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Hacrosmuma  AKLIMOHEPHOE OBILIECTBO "KA3ATPOOUHAHC" (BUH 991240000043, KA3AXCTAH, 010000, Hyp-Cynrau r.a.,
Baiikonyp p.a., yaKenecapn, .51, Bu-4, Tex: (7172) 58-04-37, 58-04-38, cakc: (7172) 58-04-46, e-mail: treasury@kaf.kz, BeG-caiir:
www.kaf kz) Hanpasiser TekcT MHPOPMAIMOHHOTO COOGIIEHMS Ha PYCCKOM, Ka3aXCKOM S3BIKe(ax), Ul pasMeIeHUs/Oy OIMKOBAHIA €70 Ha
HHTEpHET-pecypce  Jlermosurapus (JUHAHCOBOM OTHCTHOCTH, IIPEACTABILIfOIEro coGoi CpeAcTBO MaccoBoif MH(OpMAalMM  COTJIACHO
ONpeNeNeHNIo, TAaHHOMY B IOANYHKTe 3) nynkra 2 IlpaBmi pa3mellieH#sl Ha WHTEpHET-pecypcax HEIo3uTapust (MHAHCOBON OTYETHOCTH,
toB0BOI GHpKM NHAOPMALH O KOPIIOPATHBHEIX COOBITIAX, (PMHAHCOBOH OTUETHOCTH H ayJUTOPCKIX OTUYETOB, CHHCKOB a(y(YHIHHPOBAHHEIX
JIVI aKIOHEPHBIX OOWIECTB, a TAoKe MHPOPMAIK 0 CyMMapHOM pPa3Mepe BO3HAPAKICHI WICHOB MCIIONHUTEIBHOTO OpTaHa Mo HTOraM roaa,
YTBE[KIECHHBIX ocTaHoBneHneM Ipasnerst Hauwonansaoro Barka Pecrry6mmxn Kasaxcran ot 28 saBaps 2016 roma Ne 26,
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24, |Hudopmauus 06 nHbIX coGLITHAX, JaTParHBaOIMNX HHTEPeCh] aKLY POB QKL PHOro 0GIMECTBA H UHBECTOPOB, B COOTBETCTBHU € YCTABOM AKIIHOHEDPHOro 06mecTpa, 4

TAK’Ke MNPOCNEKTOM BhINYCKA LICHHLIX 6ymar AKUHOHEPHOro oflecTsa

ARUMOHEPNIK KOFAMHBIH JKAPFLICHIHA, COHAAIN-AK aKUMOHePIiK KOFAMHBIH GaFaibl KaFasaaphl IbIFapeLILIMBIHLIH NpocneKTiciHe coil a 1epaik Kor
AKUMOHEeP/IePiHIH skaHEe HHBECTOPIAPAbLIH MYANeCiHe KATHICTbI 83re XKAFAAIIaPbl TYPa/bl AKNAPAT

1 [MMara coBbITus, 3aTParupaloLLEro HETEPECH! AKIMOHEPOB AKIKOHEPHOrO 04.04.2019
00WIECTBA M HHBECTOPOB, B COOTBETCTBHH € YCTABOM aKIMOHEPHOro of1ecrsa,
4 TAloKe IPOCMIEKTOM BRIITYCKA IIGHHBIX Gymar akudoHepHOro obl1ecTBa

AKUHOHEPNiK KOFaMHbIH XapFBICEIHA, COHNA-aK aKUMOHEPIIIK KOFAMHBIH
Baraibl KAFa34apb! IbIFAPEITEIMbIHBIH IPOCTIEXTICIHE COMKEC AKLMOHEPITK
KOFaMHEIH AKLMOHEPIEPIHIH JKOHe HHBECTOPNAPABIH MYILECIHE KATLICTHL 63re
e ManIMeTTep

2 MHEIe cBeieHNUs, 33TParnBaloLne HHTEPECk AKLUHOHEPOB aKLHOREPHOIO Fitch noarsepauno gonrocpounsiii PA3 AO "KasArpo®unauc" na yposne "BB+", npornos
061UecTBa K HHBECTOPOB, B COOTBETCTBHH ¢ YCTABOM aKUHMOHEpPHOro obuiectsa, |"CraGunbhbri”. PefiTHHr npuopureTHoro Heobecneuennroro noara ( ISIN: KZ2C00002749,
@ TAKKe TTPOCIIEKTOM BbINyCka LeHHEIX GyMar akIuoHepHoro odlmecTsa KZ2C00003267, KZ2C00003275, KZ2C00003788, KZ2C00003747) noaThepiKAeH Ha ypOBHE

"BB+".

AKUHOHEPITIK KOFAMHbIH JKOHE AKIIMOHEPITiK KOFAMHBIH, JKapFhICIHA Colkec Fitch "KasArpoKapxer" AK y3ak Mepsivai 3/IP-in "BB+" nenreiiinge pacransr, Gonxamsl
IOHE AKIMOHEPIK KOFAMHBIH, GaFaiibl Kara3gapabiy WLFApbLIBM "Typaxrsl". BackiM KaMTaMach3 eTiveret kapwis petiruari ( ISIN: KZ2C00002749,
HPOCIEKTICIHAEr] HHBECTOPIAPABIH MY/UTENepiH Ko3FaiiTein Gacka aa KZ2C00003267, KZ2C00003275, KZ2C00003788, KZ2C00003747) «BB+» menreiiinae
MOIIMETTEp pacTanzbL.
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FitchRatings

Fitch nogTBepamMno penTnHrn Tpex KasaxcTaHCKUX NHCTUTYTOB
pPa3BUTUA

Fitch Ratings-Moscow-05 April 2019: (nepeBof ¢ aHrMUINCKOro A3bika)

Fitch Ratings-Mockea-04 anpens 2019 r. Fitch Ratings nogTBepamno 4onrocpoyHble penTuHrin gedonTta
amuteHTa («PO3») BaHka Pa3Butns Kasaxctana («BPK») n XXunctponcbepbaHka KaszaxctaHa Ha ypoBHe
«BBB-». AreHTCTBO Takke noaTsepavno gonrocpoyHbie POO komnaHum KasArpo®PuHaHc Ha ypoBHe «BB+»
MporHo3 no gonrocpoyHbiM P3O BCcex Tpex MHCTUTYTOB pasBuTUS - « CTabunbHbiny. MonHbIN CNMCOK
PENTUHIOBbLIX ENCTBUA MPUBEAEH B KOHLE 3TOr0 KOMMEHTapUs O PENTUHIOBOM AENCTBUN.

KMOYEBbLIE PEUMTUHIOBBIE ®AKTOPHI

POS

MoaTBepxaeHne gonrocpoyHbix PO3 1 ypoBHEN NogaepXki AonrocpoyHbix PO oTpaxaeT mHeHume Fitch o
BbICOKOW FOTOBHOCTU BnacTen KasaxctaHa npefocTaBuUTb NOAOEPXKKY 3TUM (PUHAHCOBBLIM OpraHu3auusm B
cny4ae Heobxo4MMOCTY BBMAY Criegyowero:

- Ix 100-NpOLEeHTHBIM KOHEYHBIM (XOTS U HENPSIMbIM) COGCTBEHHMKOM SIBIISIETCS FOCY4AaPCTBO.

- BaxxHble ponu aTux opraHmsaumii B paMkax NpoBOAMMON NONUTUKM B 06nacTy pasBuTusa HegobbiBatoLLmX
cekTopoB akoHOMUKK (BPK), cucTembl XUMULLHBIX CTPOUTENbHBIX COEPEXEHNIN N MMOTEYHOIO PbIHKA B
KasaxcTtaHne (PKunctponcbepbaHk) n npegoctaBrneHms MHaHCOBOTO NIM3MHIa CENbCKOX03SIMCTBEHHOMY
cekTopy KasaxcrtaHa c rocygapctBeHHbIM cybcuampoBaHuem (KasArpodPurHaHc).

- ctopusa nonyyenns omHaHCMpoBaHWs U B3HOCOB KanuTarna oT rocy4apcTBa Ans nogaepKaHns
paclmpeHuns geaTenbHoCTU opraHmaauumn (KunctponcbepbaHk n KasArpo®duHaHc) n dhmHaHCOBOWN
ycTonumsocTtu (BPK).

- YMepeHHasi CTOMMOCTb MOAAEPXKKN, KOTOopas MOXET NoTpeboBaTbCs, C y4ETOM OrpaHMYEHHOro A4oMra,
NpUBMEYEHHOro Ha MHAHCOBLIX PbIHKAX, B CPaBHEHMM C UMEKLWMMUCS Y rocyaapcTea pecypcamu (BPK:
2% ot BBI1 KazaxctaHa B 2018 r., unn 13% OT BantoTHbIX pe3epBOB rocyaapcTaa Ha koHew, 2018 r;
XKunctponcbepbark n KasArpoduHaHc: okono 0,1% ot BBIT).

- Hannuwne rapaHtuii no 16% obssatenscte BPK ot ®oHaa HaumoHanbHoro 6narococtosaHnsa Campyk-
KasbiHa («BBB»/nporHo3 «CtabunbHbiny) 1 npsmMon matepuHckon cTpyktypbl BPK - AO HaunoHanbHbIn
ynpasnsowun xonanHr bantepek («BBB»/nporHo3 « CTabunbHbIN»).

- MoTeHumanbHble HeraTUBHbIE PeNyTaLMOHHbIE, S3KOHOMUYECKME UNN coumarnbHble (B cryvyae
XKunctponcbepbaHka n KasArpoduHaHca) nocrneacTBust, €CNn 3TUM MHCTUTYTaM pasBuTUS He BygeT
npegocTtasneHa noaaepxka.

PenTtunrn BPK n XXunctponcbepbaHka HaxogaTcs Ha OQNH YPOBEHb HUXKE CYBEPEHHOIO PenTUHra
KasaxcTtaHa «BBB» B nepByto oyepeab BBuAy (i) Henpsmon cobCcTBEHHOCTM rocyaapcTea Yepes bantepek,
YTO CO3[aEeT YMEPEHHbIN PUCK, CBA3AHHLIN C 3a4epXKaMu C NoryYeHnem 1 nepegadven rocrnogaepxku,
NMOCKOSbKY COOCTBEHHbIE hMHAHCOBbLIE pecypchl banTepeka orpaHnMyeHHbl; (i) HECKOMNbKO OrpaHNYEHHOro
rocygapCcTBeHHOro Hagsopa 3a o6ovMu 6aHkamu, NOCKOMbKY B UX COBETaX AMPEKTOPOB HET
npencrasutenen rocygapctea, a BPK ocBoboxaeH oT perynsaTMBHOro Haasopa co CTOpPoHbl HaunoHanbHoro
6aHka Pecny6nuku KasaxcTan; u (iii) ymepeHHOro pycka Toro, 4to rocygapcTBo MOXET nepecTtaTb
npeaocTaBnsaTb NOAAEPKKY B NOITHOM 06beMe BCEM KBa3nCyBEPEHHbLIM CTPYKTypam Ao AedonTa no CBOUM
cobCcTBEHHBIM 06A3aTenbCcTBam B Cllydae Cepbe3HOro ctpecca.

PentnHrn KasArpo®uHaHca HaxOasaTCs Ha ABa YPOBHS HUXKE CYBEPEHHOrO rNaBHbIM 06pa3om BBUAY
HecKonbko 6onee HM3KOW, MO MHeHMto Fitch, ponu koMnaHum B NpOBOAMMON NOMUTUKE N €€ MEHbLLEN

https://www.fitchratings.com/site/pr/10068902 1/6
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3HAYMMOCTM ANs1 SKOHOMUKN N (PUHAHCOBOM CUCTEMbI CTPaHbI, @ TaKKe ee MeHbLUEro pa3mepa B CpaBHEHWM
¢ BPK n XXunctpowncbepbaHkom.

XKunctponcbepbaHk KazaxctaHa

YKnnctponcbepbaHky Bpsia nu notpebyeTcsa YpesBblvariHasi Nnogaepkka B CPeAHECPOYHOM NEPCNEKTMBE
BBMAY YCTOMYMBOIO Ka4ecTBa akTMBOB (Noka3aTtenb obecLeHeHHbIx kpeanToB 0,3% Ha koHel 2018 1) n
CUIbHOrO 3anaca kanutana, 0 Yem CBUOETENbCTBYET NokasaTenb OCHOBHOIO KanuTana no MeToaonormm
Fitch B 55% Ha koHeL, 2018 1. KomgopTHbIN 3anac nukenaHocth (33% OT Bcex akTMBOB Ha KoHel, 2018 1.) Ha
cerofHs sABMseTca AOCTaToOMHbIM ANns cobniogeHns 6aHKoM yCroBHbIX 0643aTenbCTB B OTHOLWEHUN ByayLien
BblJa4M MNOTEYHbIX KPeaMTOB B Criefytowmne HeCKOMbKO feT.

Fitch He npuceansano XXunctporcbepbaHky fonrocpoyHbii PO B MHOCTPaHHOW BantoTe, MOCKOSbKY
onepauum 6aHka B MHOCTPAHHOW BantoTe ABMSIOTCS HeCyLLeCTBEHHbIMKN A58 ero busHeca.

BPK

BEPK moxeT notpeboBaTbCcsl AONONHUTENbHAA NOAAEPKKA KanuTanom BBUAY BbICOKOPUCKOBAHHOMO
xapaktepa ero 6usHec-mogenv no PUHaAHCMPOBAHUIO KPYMHbIX MHBECTULMOHHbBIX NPOEKTOB, BKITOYAs HOBbIE
npeanpusaTysi, co3gaBaeMble «C Hynsa». KpeauTHbIn puck o0ycnoBneH o6ecLeHeHHbIMY KpeauTamm
(kpeguTbl 3 ctagum no MCOO 9, 3% BanoBbIxX kKpeanToB Ha koHel, 2018 r.), kpegutamu 2 ctagun (36%
BasioBbIX KPEAMNTOB) N HEKOTOPbLIMU APYTMMU BbICOKOPUCKOBBLIMU HEKPEOUTHbIMK puckamu. Fitch oueHnBaeT
CYMMapHbI1 06bEM YNCTbIX BbICOKOPUCKOBBIX aKTUBOB Ha ypoBHe 354 mnpa. TeHre, nnm 94% OT OCHOBHOTIO
kanutana no metogonorun Fitch Ha koHey, 2018 . PUCK1 YaCTUYHO CrNaXnBaroTCs rapaHTUsIMm OT
rocyqapCTBEHHbIX XONANHIOBLIX KOMMAHMIA MO HEKOTOPLIM KpeanTam 2 CTaauu, a Takke BO3MOXKHOM
rocyqapCTBEHHOW NOOLEPXKKOM MO KpanHen Mepe HEKOTOPbIM U3 9TUX 3aEMLLVKOB BBUOY UX YMEPEHHOM
CUCTEMHOW 3HAYNUMOCTW.

lMokasaTenb OCHOBHOro kanutarna no metogonoruu Fitch 6b1n paseH 15% OT B3BELLEHHbIX MO PUCKY akTUBOB
Ha KoHel, 3 kB. 2018 r., 4To 0becneyYnBaEeT N b YMEPEHHbIN 3anac NPOYHOCTN OTHOCUTENBHO
BbICOKOPUCKOBbIX aKTUBOB BaHkKa. MpubbINbHOCTb SIBNSAETCA HEBLICOKOW (NPMObLINb 4O OTYMCIIEHUI NoA
obecLeHeHne KpeanToB Ha YpoBHe 4% OT CpefHMX B3BELUEHHbIX MO PUCKY akTMBOB 3a 9 mec. 2018 ) n
obecneynBaeT orpaHU4YeHHbIE BO3MOXHOCTM abcopbumpoBaTh yobITkM. BBMAY CBOEro cTatyca Kak MHCTUTYTa
pasBUTUS U 3HAYUMOCTK A58 IKOHOMUKM BPK nonyyaet perynsapHyo nogaepky kanutanom oT
rocygapctia 1 ¢ 2013 I. exxerogHo nony4yarn B3HOCHI B kanuTtan 1 ypoBHsi Ha 00Lyto cymmMy B pasmepe
okorno 600 mnH. gonn.

Mosnumna nukenaHocTn y BPK aBnseTca xopoluen: AOCTyMNHbIE NMKBUOHbLIE CPEACTBa NOKpbIBaNu
npeacroswme B 2019 r. KOHTPAKTHbIE NoraleHns Jonra, NPUBIEYEHHOro Ha (UHAHCOBBIX PbIHKaX, Ha
150%.

KasArpo®urHaHc

KasArpo®uHaHCy C MeHbLLEN BEPOSTHOCTbIO NOTpebyeTcs AONONHUTENbHAA NoaaepXka (UHaHCOBON
YCTONYMBOCTU B CPEAHECPOYHOM NEPCNEeKTMBE BBMAY 3HAYMTENBHOIO 3anaca kanurana (OCHOBHOW Kanutan
no metogonorum Fitch 6bin Ha ypoBHe 35% OT perynaTvBHbIX B3BELLEHHbIX MO PUCKY aKTMBOB Ha KOHeL|
2018 r.) n yny4dwmBLLErOCH B NocnegHee BpeMs Ka4eCcTBa HOBbIX NIM3UHIOBbIX 4OroBopoB. ObecLeHeHHble
akTmBbl y KasArpo®uHaHca (35% OT BanoBbIX KPeAUTOB U NN3MHIOBbLIX OroBOPOB Ha KoHel 2018 1.) B
OCHOBHOM BKIIto4anu npobnemsl, yHacneaoBaHHble C NpeablayLwmx nepnoaos, n Ha 35% nokpbiBanuchb
CyMMapHbIMU pe3epBamu nof obecLeHeHne KpeanToB. YncTele obecLeHeHHble akTMBbI cocTaBnanu 57% ot
OCHOBHOrO Kanutana no metogonorun Fitch Ha koHel, 2018 .

®duHaHcmpoBaHue KasArpoduHaHca Ha 70% siBnsieTcs rocygapCTBEHHbIM U NOCTYNaeT OT MaTEPUHCKON
CTPYKTYPbl Y CECTPMHCKMX KOMMNaHUA B hOpMe KpeanToB MO HU3KYHO NPOLIEHTHYIO CTaBKy M obnuraumn.
KoHTpakTHble norawleHns aonra, npuMBrevYeHHoro Ha nHaHCcoBbIX pbiHkax, B 2019 . coctasnsatoT 26 mnpa.
TeHre, unu 14% ot cyMmapHbIx 06a3aTenbCTB Ha KoHew, 2018 T, U CyLeCTBEHHO HKe OOCTYMNHOro 3anaca
nuksuaHocTn y KasArpo®uHaHca (17% oT cyMMapHbIx 0643aTenbCeTB).

https://www.fitchratings.com/site/pr/10068902 2/6
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PEUTUHI N OOITA
PentnHrn npmnoputeTHoro HeobecneyeHHoro gonra BPK n KasArpo®urHaHca HaxogaTcs Ha OOHOM YPOBHE C
nx PO3 n (B cnyyae KasArpo®urHaHca) ¢ HauMoHanbHbIM JONTOCPOYHBIM PEUTUHIOM.

®AKTOPbI, KOTOPbIE MOTYT BMMATb HA PEUTUHI B BYOYLIEM
PelTnHrn Tpex paccmatprBaeMblX UHCTUTYTOB pPasBUTUS SBNAIOTCA YYBCTBUTESbHBIMU K U3MEHEHUAM
CyBepEHHbIX PENTUHIOB.

Pentunrn BPK n XXunctponcbepbaHka moryT ObiTb NOBbILLIEHbI 4O OAHOMO YPOBHS C CyBEPEHHbIMU
penTuHramm, ecnm (i) 6aHKn CTaHyT HAXOAUTLCS B NPSAMON COOCTBEHHOCTW rocyqapcTBa U NpeacTaBuTenu
rocygapcrsa CTaHyT NpuHUMaTh 6onee npsiMoe yvyactue B Haf3ope 3a opraHusaumsamu. NpruMeHnTensHO K
BPK BO3MOXXHOCTb NOBbILLEHNA PENTUHIOB TaKXe MOXET NMOABUTLCS, €CNN rocy4apCcTBO 3aMeCcTUT
OCHOBHYI0 4acTb ero hMHaHCMPOBaAHWS, MPUBIEYEHHOIO Ha (PMHAHCOBBIX PbIHKAX, U NPegoCTaBUT NO Heu
rapaHTun. PentuHrn KasArpo®uHaHca MoryT 6bITb NOBbILEHbI, €CIY KOMNaHust OyaeT HaXOAUTbCS B
nNpsiMON COBCTBEHHOCTM rocyfapcTBa Unu B Criyvae CyLLeCTBEHHOrO YBENIMYEHUS ee POSin Kak MHCTUTYTa
pasBUTKS.

B cny4yae 3ameTHoOro ocnabnenuns ponun stux MHaHCOBLIX OpraHM3aLmii B NPOBOANMON rocyaapCTBOM
NONMTUKE NN UX CBA3EN C rocydapCTBOM BO3MOXHbI HEFaTUBHbIE peNTUHIoBble AencTBus. CyLlecTBeHHbIe
3a4epXKn ¢ NnpegocTaBrneHneM noaaepXkkm Kanutanom, ecnm oHa byaet TpeboBaTbCs, Takke MOryT ObiTb
HeraTMBHbIMW AN KpeanuTocnocobHoCTU. B To e BpeMsi HU 0aMH U3 3TUX CLIEHApUEB B HACTOsILLEE BpEMS
areHTCTBOM He OXMAaeTcs.

[NpoBeaeHHbIE PENTUHIOBLIE AENCTBUS:

baHk Pa3sutua KasaxcrtaHa

HonrocpoyHblie PO B MHOCTpAHHOM 1 HALMOHAaNbLHOW BanoTe NoaTBEPXKAEHbI Ha ypoBHe «BBB-», nporHo3
«CTabunbHbINY

KpaTkocpoyHble PO B MHOCTpaHHOM 1 HaLMOHANbLHOM BanoTe NoaTBEpXKAeHbl Ha ypoBHe «F3»

PenTuHr nogoepxkm NnoaTBEPXKAEH Ha YPOBHE «2»

YpoBeHb nogaepxku gonrocpodHoro PO3 noareepxaeH kak «BBB-»

[onrocpoyHbI PENTUHT NPUOPUTETHOIO HeobecnevyeHHOro gorra noaTBepXXaeH Ha ypoBHe «BBB-»
KpaTKOCpOYHbI PENTUHT NPUOPUTETHOIO HeOBecne4YeHHOro gorra NoaTBEPKAEH Ha YPOBHe «F3».

YKunctponcbepbaHk KazaxctaHa

HonrocpoyHbin PO B HaunoHanbHOW BantoTe NoaTBEPXAEH Ha ypoBHe «BBB-», nporHo3 «CTtabunbHbin»
KpaTtkocpouHbin PO B HauMoHanbHOW BantoTe NoaTBEPXKAEH Ha YpoBHE «F3»

HaunoHanbHbIN ONTOCPOYHBIN PENTUHI NOATBEPXAEH Ha ypoBHe «AA+(kaz)», nporHo3 « CTabunbHbIN»
PelTvHr nogaepXkn NOATBEPXKAEH Ha YPOBHE «2»

YpoBeHb Nnogaepkm gonrocpoyHoro POS nogteepxaeH kak «BBB-».

KasArpo®urHaHc

HonrocpoyHbie P3O B MHOCTpAHHOM 1 HaLMOHANbHOW BanoTe NoATBEPXKAEHbI HA ypoBHE «BB+», nporHos
«CTabunbHbINy

KpaTtkocpoyHble PO B MHOCTpaHHOM 1 HaLMOHANbHOW BanoTe NoaTBEPXKAEHbI Ha ypoBHE «B»
HaunoHanbHbIN ONTOCPOYHBIN PENTUHI NOATBEPXKAEH Ha ypoBHe «AA(kaz)», nporHo3 « CTabunbHbIN»
PenTnHr nogaepXkn NOATBEPXKAEH HA YPOBHE «3»

YpoBeHb Nogaepkn gonrocpoyHoro PO3S nogteBepxaeH kak «BB+»

PenTuHr npmoputeTHoro Heobecne4eHHOro Aonra NOATBEPXAEH Ha ypoBHe «BB+»

KpaTKOCPOYHbIN PENTUHT NPUOPUTETHOIO HeobecnevYeHHOro 4onra NogTBEPXKAEH Ha YPOBHe «B»
HaunoHanbHbIN PENTUHI NPUOPUTETHOIO HeobecneyeHHOro aonra noaTeepXKaeH Ha ypoBHe «AA(kaz)».

KoHTaKTblI:

[NepBbIN aHaNUTUK
https://www.fitchratings.com/site/pr/10068902 3/6
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OmuTtpun Bacunoes
OuvpekTtop

+7 495 956 5576

duty Pentunra CHI™ Nlumunten
26, yn. Banosas

Mocksa 115054

BTopble aHannTuKu

ApTtem beketoB (XKunctponcbepbaHk KazaxcraHa)
Mnagwun gnpexkTop

+7 495 956 9932

Masen Kanten (BPK, KasArpo®unHaHc)
Crapwwui aHanuTuk
+7 495 956 9981

lNpencenatens kKomuTeTa
MaxuH QuccaHaske
Crapwwui gupektop

+44 20 3530 1618

KoHTakTbl ans npeccel B Mockse: KOnus Benbckas goH Tennb, Mockea, Ten.: + 7 495 956 9908/9901,
julia.belskayavontell@fitchratings.com

KoHTakTbl ansa npeccel: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell@fitchratings.com

JononHuteneHas nHdopmMaums npencrasneHa Ha cante www.fitchratings.com.

MprmeHnMbIE MeTOgONOMMN

«MeTogonorusa pentuHrosaHusa 6aHko»/Bank Rating Criteria (12 oktsa6psa 2018 r.)

https://www fitchratings.com/site/re/10044408

«PentnHrn no HaumoHaneHou wkane»/National Scale Ratings Criteria (18 ntona 2018 r.)
https://www.fitchratings.com/site/re/10038626

«MeTtoponorus peiTnHroBaHnsa HebaHKOBCKNX oMHAHCOBLIX opraHu3auui»/Non-Bank Financial Institutions
Rating Criteria (12 okta6psi 2018 r.)

https://www.fitchratings.com/site/re/10044407

[ononHntensHoe packpblTe MHdopmaLmm
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

[MpymeHuMbIe MeTogonorum

Bank Rating Criteria (pub. 12 Oct 2018)

National Scale Ratings Criteria (pub. 18 Jul 2018)

Non-Bank Financial Institutions Rating Criteria (pub. 12 Oct 2018)

[ononHuTenbHOe packpbITMe MHopMaLmm
Solicitation Status
Monntnka nHooccnpoBaHus

HA BCE KPEOWTHBIE PEUTUHIW FITCH PACMPOCTPAHAKOTCSA OMNPELENEHHbLIE OrPAHUYEHNA
1 OUCKNEMMEPbI. Mbl MPOCUM BAC O3HAKOMUTLCA C 3TUMU OFPAHUYEHNAMUN U

https://www.fitchratings.com/site/pr/10068902
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ONCKNEMMEPAMW MO CChIJIKE:
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. KPOME TOI'O,
OMPEAENEHUA PEUTUHIOB U YCNOBUSA X NCMONL3OBAHUA OOCTYMHbLI HA ODVLMATIBHOM
WHTEPHET-CAVUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CANTE B MOCTOAHHOM JOCTYIE
TAKXKE PASMELLEHbI CMTUCKM OMYBIMKOBAHHbLIX PENTUHIOB U METOOOI0OMMN NMPUCBOEHKA
PEVTWHIOB. B PA3LEJE «KOOEKC NMPO®ECCUOHANIBHON 3TUKN» CANTA HAXOOATCA KOLQEKC
MPODECCUOHAIBHOW 3TUKU FITCH, MONMUTUKA ATEHTCTBA B OTHOLLEHNW
KOHOUOEHLUMATNIBHON MHOOPMALIMN, KOH®ITUKTOB MHTEPECOB, «KUTAMCKOW CTEHbI»
MEXOY APOUNTMPOBAHHBIMW CTPYKTYPAMW, MONUTUKA HAO3OPA 3A COBJTIOAEHVEM
YCTAHOBJIEHHbIX MPABUIT U APYTVE PENEBAHTHbBIE MNMOJIMTUKX N MPOLEOQYPbI. NH®OPMALINA
O COOTBETCTBYROWNX MHTEPECAX OMPEKTOPOB 1 AKLUMOHEPOB JOCTYIHA MO CChIJIKE
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MOITIO NMPEAOCTABIATL APYIMNE
PA3PELUEHHBIE YCNYTV PEUTUHITYEMOMY SMUTEHTY WU CBA3AHHBIM C HUM TPETbUM
CTOPOHAM. MIH®OPMALINA O OAHHOW YCNYTE MPUMEHUTENBHO K PEMTUHIAM, MO KOTOPLIM
BEOYLLMN AHATIMTUK BASVUPYETCSA B FOPUOWMYECKOM NNLE, SAPEFMCTPUPOBAHHOM B EC,
MPELACTABIEHA HA KPATKOWN CTPAHULIE MO SMUTEHTY HA BEBCANTE FITCH.

© 2019 r. Bnageneuy aBTopckux npas: Fitch, Inc., Fitch Ratings Ltd. n godepHne komnanun. 33 Yantxonn
CtpurT, Hito-Mopk, NY 10004. TenedoH: 1-800-753-4824, (212) 908-0500. dakc: (212) 480-4435. Jioboe
BOCMpou3BegeHne AaHHOro Mmatepuana, nofIHOCTbIO UK YacTU4YHo, 6e3 paspelleHns BnagenbLua
3anpelyeHo. Bece npaBa 3awwmileHsl. [pu npucsoeHnn n nogaepxaHun pentuHros Fitch nonaraetcs Ha
dakTU4eckyto MHPOPMaLMio, KOTOPYD OHO MOMy4YaeT OT SMUTEHTOB, aHOEPPANTEPOB N N3 OPYIMX
NCTOYHMKOB, KoTOpble Fitch cuntaeT HagexHbiMK, Fitch npoBoguT pasymHoe nccregoBaHne akTnyeckom
WMHOpMaLMK, HA KOTOPYHO OHO NofaraeTcsi, B COOTBETCTBMM CO CBOEN PENTUHIOBOWN METOO0OMMEN 1
norny4yaeTt pasyMHoe NOATBEPXAEeHMEe NPaBUITbHOCTU 3TON MH(POPMaLMM N3 HE3aBUCUMbIX UCTOYHWUKOB, B
TOW Mepe, B KOTOPOWN Takne MCTOYHMKN OOCTYMHbI 418 COOTBETCTBYIOLEN LleHHOW Bymaru unuv B
COOTBETCTBYIOLLEN topucamKkumm. Cnocob ncecnepoBanus Fitch daktuyeckon nHgpopmaumm n oébem
YOOCTOBEPEHUS ee NpaBuibHOCTU, KOTOPOE areHTCTBO MOSlyYaeT OT TPeTbMX CTOPOH, ByayT pasnuyaTtbcs B
3aBMCUMOCTU OT XapakTepa PeNTUHryeMon LieHHoW Bymarn n ee aMuTeHTa, TpeboBaHUIM 1 NPaKTUKLA B TON
IOPUCOVKLMW, TOe OCYLLECTBISETCS pasMmeLleHne n npogaxa penTuHryeMomn LeHHon ymaru n/vnu rae
pacrnonoXeH 3MUTEHT, OT LOCTYMHOCTM W XapakTepa peneBaHTHON nyGnuyHon nHdopmawmmn, Joctyna K
MEHEKMEHTY U KOHCYNbTaHTaM SMUTEHTA, HanM4mns yxe CyLLeCTBYOLLMX YOOCTOBEPEHUN NPaBUIBHOCTH
NHOPMaLMKN OT TPETbUX CTOPOH, TaKMX Kak 3aKkNioYeHns ayquTopos, NMCbMa O NpoBeaeHnn
cornacoBaHHbIX NpoLeayp, OOKYMEHTbI MO OLEHKe CTOMMOCTU, akTyapHble 3aknioveHus, TeEXHUYecKne
OTYeThl, oPUaNYECKME 3aKYeHs U Npodne OTHETbl, NPEAOCTaBNeHHble TPETBMMIN CTOPOHaMK, OT
HanMunsa He3aBUCUMbIX U KOMMETEHTHbIX TPETbMX CTOPOH, CNOCOBHbBIX YAOCTOBEPUTL NPaBUITbHOCTb
NMHOPMALMM B OTHOLLEHUW KOHKPETHOW LIEHHOW BymMarn unv KOHKPETHOW IOPUCOMKLMM AMUTEHTA, a TakKe
OT psiga gpyrux baktopos. Nonb3oBartenu pentuHros Fitch 4OmMKHBI NOHMMAaTb, YTO HWU OOMOSHUTENBHOE
nccnegoBaHve akTuyeckor nHdopmaunn, HU Kakoe-nmbo NoATBEPXKAEHMNE NPABUITbHOCTU OT TPETbUX
CTOPOH He MOXeT obecneynTb TOYHOCTb M MOMHOTY Bcen nHdopmauun, Ha kotopyto Fitch nonaraetcs
NPUMEHUTENBHO K PENTUHIraM.

B KOHEYHOM MTOre AMUTEHT N E€r0 KOHCYNbTaHTbl OTBEYAOT 3@ TOYHOCTb MHPOPMaLUK, KOTOPYIO OHM
npegoctaenaoT Fitch n pbiHKYy B JOKYMEHTaLMM NO pa3MeLLEHNIO LEHHbIX Bymar 1 gpyriux otyetax. pu
npucBoeHnn penTuHros Fitch BbIHYy>xgeHo nonaratbcs Ha paboTy 3KCNEPTOB, B TOM YMCIIE HA HE3ABUCUMbIX
ayanToOpOB NPUMEHUTENBHO K OMHAHCOBOW OTYETHOCTU U FOPUCTOB MPUMEHUTENBHO K FOPULANYECKUM U
HanorosbiM Bonpocam. Kpome Toro, pevTvHIM no CBOEN CyTu HaueneHbl Ha NepPCneKTMBY N BKITHOYAOT
OONyLEeHNsa 1 NPOrHOo3bl B OTHOLLEHUN ByayLLmx cobbITUIA, KOTOpbIE MO CBOEN NpUpoge He MoryT BbITb
npoBepeHbl Kak hakTbl. B pesynbrate, HECMOTPS Ha Kakyo-nnMbo NpoBeEPKY CyLLECTBYOLWMNX haKToB, Ha
PEVTUMHIN MOTYT BNUATL Oyayuime cobbiTUS 1 YCNOBUS, KOTOPbIE HE OXNAANMCb Ha MOMEHT NPUCBOEHUSA
UM NOOTBEPXKOEHUS PENTUHTA.

MHdopmauus, cogepalwasncsa B HacTosAWweM oTyeTe, nybrnmkyeTcsl Ha YCNoBUSAX «Kak eCcTby, 6e3 Kakmx-
nunbo 3aBepeHuin 1 rapaHTun. Pentunrn Fitch npegctaensaioT cobor MHEHNE OTHOCUTENBHO KPEeOUTHOMO
KayecTBa LeHHon Bymarn. [laHHoe MHeHe OCHOBAHO Ha YCTAHOBIIEHHbIX KPUTEPUSX U METOAONOrMSX,
KoTopkle Fitch nepecmaTpnBaeT n 0GHOBNSIET HA NOCTOSIHHOW OCHOBE. Taknum 00pa3oM, PENTUHIU SIBMNSIKOTCS
KOnnekTnBHbIM NpoaykTom Fitch, 1 HMKakoe duandeckoe NULO UK rpynna nuy, He HeCyT eANHOMNYHON
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OTBETCTBEHHOCTW 32 PENTUHL. PEATUMHIN HE ABNSOTCA MHEHMEM OTHOCUTENBLHO pUcKa YObITKOB BCreacTaue
Kaknx-nmbo pakTtopoB, KpOMe KpeaUTHbIX PUCKOB, 3@ UCKITOYEHMEM Cry4aeB, Korga 3TO OroBOPEHO
oTaenbHo. Fitch He 3aHMMaeTcsa pasmelleHnem nnm npogaxken kakmx-nnmbo ueHHbIx 6ymar. Bece otyethl Fitch
MMET COBMECTHOE aBTOPCTBO. Pmsmyeckune nvua, ykasaHHbele B otyeTax Fitch, ydyactBoBanu B
dopMnpoBaHMM MHEHUI, COOEPXKaLLMXCA B OTYETaX, OAHAKO HE HECYT 3a HUX €4MHONUYHON
OTBETCTBEHHOCTU. OHM yKa3bIBAKOTCA UCKIOYUTENBHO KaK KOHTaKTHble nuua. PenTuHrosbl otyeT Fitch He
SIBNSIETCH MPOCMEKTOM 3MUCCUM U HE CNYXXUT 3aMeHon HdopMaLumm, Nogo6paHHON, MPOBEPEHHON K
npencTtaBreHHON MHBECTOPaM SMUTEHTOM UMK €ro areHTamMun B CBA3WN C NPOAaXen LeHHbIX Oymar. PerTuHrm
MOryT 6bITb MU3BMEHEHLI UM OTO3BaHbI B Nilo60e BpeMs 1 Mo fbon NpuIMHE UCKNIOYUTENBHO Ha
ycmoTpeHue Fitch. AreHTcTBo Fitch He npegocTaBnseT kakmx-nmbo KOHCynbTauuin No BOnpocam
NHBECTULUIN. PENTUHIM HE ABNAIOTCA pekoMeHgaunen nokynatb, NpogaBaTth UM AepXaTb Kakyto-nmnbo
LeHHyto Bymary. PENTUHIM He ABRSOTCS MHEHMEM OTHOCUTENBHO NPUEMIIEMOCTU PbIHOYHOW LieHbI Uin
COOTBETCTBMS TOW UMM MHOW LEeHHOM Bymaru uensim 1 3agavdaM KOHKPETHbIX MHBECTOPOB, a Takke
OTHOCUTESbHO NMPUMEHEHNSA HANOroBbIX 0CBOBOXAEHWI UM HANOroobrnoXeHnsa Kakmx-nmbo BeinnaT B
OTHOLLEHUN LieHHbIX Bymar. Fitch nonyyaeT Bo3HarpaxxaeHne OT SMUTEHTOB, CTPaXOBLLMKOB, NOpyYnTENen,
NPOYMX 3aEMLLMKOB U aHOEeppPanTEPOB 3a NPUCBOEHNE PEUTUHIOB LieHHbIM Oymaram. Pasmep Takoro
BO3HarpaxaeHus, Kak npasuno, Bapbupyetcsa B npegenax ot 1 000 gonn. go 750 000 gonn. (unu
COOTBETCTBYIOLLNIA IKBMBANEHT B APYrov BanioTe) 3a IMUCCHIO.

B HekoTopbIx criydasx Fitch npucesanBaeT penTUHr BCEM UM HECKOMNBKUM 3MUCCUAM 3MUTEHTA, NMbo
3MUCCUAM, 3acTpaxoBaHHbIM/rapaHTUPOBAHHLIM OOHUM CTPaxoBLLMKOM/NopyynuTenem, 3a ogHo obuiee
rogoBoe Bo3HarpaxaeHue. Pasmep Takoro Bo3HarpaxaeHus obblivHO BapbupyeTcs B npegenax ot 10 000
ponn. ao 1 500 000 gonn. (unNn cCOOTBETCTBYIOLLMNIA IKBMBANEHT B Apyron BantoTe). lNpucsoeHue,
nyonvkaumsi iy pacnpocTpaHeHne penTuHroB Fitch He sBnsieTca paspelleHeM areHTCTBa Ha
NCNONb30BaHNE €ro Ha3BaHWsi B KAYECTBE CCbINKN Ha 3KCNEPTHOE MHEHME B CBSI3N C KAKMMU-NTMBO
perncTpaLmMoHHbIMU AOKYMEHTaMu, NpeaocTasnsemMbiMu cornacHo 3akoHoaaTtenbctBy CLUA o ueHHbIX
6ymarax, 3akoHy BenvkobputaHum o ouHaHCOBbIX ycnyrax u pbiHkax 2000 r. nnv 3akoHo4aTenbCTBy O
LileHHbIX ByMarax kakom-nmbo apyron ctpaHbl. Bcneacteue 6onee BbICOKON 9 EKTUBHOCTU SMEKTPOHHbIX
CpeacTB nNybnukauum 1 pacnpocTpaHeHnsa nHdopmauumn, aHanmtmyeckue otyeTol Fitch moryT noctynatb
noanMcYMKam areKTPOHHbIX BEPCUI [0 TPpeX OHEN paHbLUe, YeM Nognucynkam nevyaTHbIX BEPCUN.

Tonbko ana Aectpanuu, Hoon 3enaHann, Tansaxuu un KOxHon Kopen: Fitch Australia Pty Ltd nmeet
NUUEH3No Ha npefocTasneHne puHaHcosblx yenyr B Asctpanuu (JluueHauna AFS Ne337123), koTopas gaet
npaBo NPeaoCTaBnsATb KPEAUTHbIE PENTUHIN TOSNIbKO ONTOBBLIM KNMEeHTaM. VIHhopmaLms 0 KpeauTHbIX
penTuHrax, onyonvkoeaHHas Fitch, He NnpegHasHadYeHa A4ns UCNoNb30BaHMS NLAMU, KOTOPbIE ABNSAOTCA
PO3HUYHBLIMU KIMEHTaMMN B COOTBETCTBUMN CO 3Ha4YeHnem 3akoHa o kopnopaumsx 2001 .

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a
related third party. Any exceptions follow below.

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated
entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to
credit rating agencies, can be found on the EU Regulatory Disclosures page. The endorsement status of all
International ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for all structured finance transactions on the Fitch website. These disclosures are updated on a
daily basis.

Fitch Updates Terms of Use & Privacy Policy

We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group's websites. Learn more.
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