
CKA-tsrt-trP(lIrDlfI-H-A-H
((KA3AfPOKAPxtbI)

AKrlr4oHEPnrK KOFAMbT

AKTIIiOHEPHOE OETIECTBO
(KA3A|PO@I{HAHC)

KaraKcrdrr Pecny6nq(.cL'. lll000l. Acratsa (, KctsccapL' k ci, 5l BII 4

Tci r (7172) 58 04 37, 55 61 13, oa(c (7172) 58 04 46,
E nrail: mailbox@)kaf kz, hLlp /l!\!w kaf.kz

Pecny6rtrka Karaxc,al,, 0l 0001, r Ac, a,,a, y,rujta KerrecrpH. 5 I Bll 4
Tcj : (71?2)58 0,1 37,55 63 33, (Drnc (7172)58 0.1 46,

E Drail: mailbox(tkrllkz, ht1!:,Aw$ kallkz

AO <<KasaxcraHcKa.r r[ongoeaa 6uprxa>>

I-{acroflutraN{ AO <Ka:ArpoOananc> (4alee - KA@) B coorBercrBr4u c

,rluctltstosr,ruu paBv;taMn AO <KasaxcraHcr(ar dtou4onal 6npNa> coo6ulaer, uro
peiituHroeoe areHrcrBo Fitch Ratings Ltd. nonusuro cnegyroruue pefiuuor KAcD:

- [omocpouHrte P'{3 B r4l]ocrpaHHoil u naquoHarsnofr nallo:r rroHu)KeHbr c ypoBH-rr

(BBB-) Ao (BB+), [porHo3 <CraSunrnrrfi>
- KparxocpouHufi P.{3 B LIHocrpaHHoil earrore rroHrrxeH c ypoBH-s <F3> 4o <B>

- Haqrzouamnrrfi 4onrocpo.+rlrii peiirlr r rroArBep)KAeH Ha ypoBue <AA(kaz)>,
nporHo3 <Cla5u:tnrrfi>

- Pefiranr rroAAep)nKrr rroHu)r{eH c ypoBH-rr <2> 4o <3>

- YpoeeHr no4lepxKu Aonfocpor{Horo P[3 rl:ueHeu c <BBB-> ua <BBt>
- Peiirrlnr npr4oprrrerHoro seoSecneqenHoro Aonfa rroHuxeH c ypoBHr <BBB-> lo

(BB+)
- Flaquouarr,nlrfi peiiruur rlpuopr4TerHofo neoSecne qe]lrroro Aonra noArBep]r(AeH Ha

ypoBne <AA(kaz)>
- ONu4aeirrr,re peiiraHrrl npuopnrerHoro neo6ecne.reHHoro lorfa flpricBoeHrr Ha

ypoBH{x (BB+(EXP))/<AA(kaz)(EXP)>.

[4cn. Flor<r,nuen A.B.
rcr. +'7 (71'72) 592871 (2551)

mailto: a.nol(vshcY@l{al.l(z

Crcreura MeHeAxMeHTa KaqecrBa
B coorBercrB!41,4 c rpeooBaH!4FM!.1 craHAapra

ISO 9001:2008

Ilpunoaceuue; npecc-penB Fitch Ratings Ltd. ua 9 nucmax.

C yeaxrenuenr,

flepnr,rii 3a MecrrrreJ r,

flpegce4are,rn flpa e,reulra Ceilrnacuuosa A.I.

Cepru$uqupoeaHo Moody International

fi:?:1?JJ6;;rTrBercrBr4s 039123



Fitch uonu:u,ro pefrurufrr Ka3axcraHcKHx opraHI{3aIIIrfr pa:nurun
Bc.,'reA 3a cyBepeHHlr m p efi ruuroB bIM Aefr crnueu

(nepeaod c au etuitctcozo nsuu<a)

Fitclr Ratings-Mocrna-l1 was 2016 r. Fitch Ratings rrourl3rTrro ,4onfocporrnrre peilruuru ge$onra
3Mr4reHra ((,PA3)) r unocrpanuoft u nauuoHamuoft sanrcre BaHKa Pa3BIrrIrt Itagaxcrana (<BPK>)

c yponnefi (BBB) u <<BBB+> Ao (BBB-) u Xurcrpofic6ep6aura Kasaxcraua
(<Xuncrpoiic6ep6anr>) c ypoenx <BBB+> Ao <BBB->. O4noepeuenHo areHTcrBo IloHIl3uJIo

AonrocporrHbre P!3 KasArpo@IiHaHca c yponru <BBB->) Io (BB+). llporno: no pefirurlrau
<Cra6u:nnr,rit>. llorsuft cnucor peiirlruronux 4eilcrnttft nplrBeAeH B KoHIIe sroro coo6 Ienu-g.

launue oHrzrreHr,r.rr npoBe,4eHbr nocJre HeAaBHero loHvr(eHzlr areHTcrBoM Fitch cyeepeHnr'rx
peitrnuron KasaxcraHa (cu. coo6lleuue 'Fitch Downgrades Kazakhstan to 'BBB'; Outlook
Stable'/<Fitch rroHa3r{Jro peilruur Kasaxcraua ao ypoBHt <BBB>, nporuos (Cra6unbHblii) or
29 atpem 2016 r. sa caiire www.fitchratings.com).

Tar<rre Fitch rpucBou:ro nnauupyelrrofi
o6ssarerlcrn Ka:Arpo@lrnarca cepuu I
o6,r ur auni olcr4aevsrfi aonfocpo,rHbJi
pefiraur <AA(kaz)(EXP)>.

3MLIccIrIr nplTopr4TerHbrx geo6ecneqeggux aoJlfoBbfx
o6:serraov 77 Mnp/. TeHfe B paMKax nropoii rporpananau
peitrunr (BB+(EXP)) u olornaerrmrfi sauuonalrulrii

KJIIOI]EBbIE PEIITI4H|OBbIE @AKTOPbI: BPK I1 XI4JICTPO'ICEEPBAHK

,{o:rrocpo,ruue PA3 EPK n Xuncrpoitc6ep6anr<a o6yclonreur,r ypoBHtMI4 [o.qAep)KKIr Irx
AonfocpoqH6rx PA3 (BBB->, Koropbre orpaxalor unenue Fitch o nrrcorcofi Bepo-{rHocrlz
lpeAocraBnenu.rr rrM rocnoa,qep)KKn npn ueo6xoAuuoc'rur. 3ro unenue ocHoBauo rnaBHr,IM

o6pasou (i) na roir.r @arcre, vro KoHeqHr,rM 1OO-npoqenrnrrM co6creeHHzKoM 6auKoe .rrBr.rrerct

rocyAapcrBo, u (ii) ux norcrofi po;ru n npono4unroft rroJILIrr4Ke rocy,4apcrBa no pa3Blrrl4lo

coorBercrBeHHo ue4o6srnaroulax orpacneii fKoHoMI.{Kr.i 1..{ Har(ofl TerbHo-r4nore,rHoii rr<urltLugofi
cr.rcreMEI s Ka3axcraHe.

flpu oqenre Sanropa noA.qepmu Fitch paccnaarpuBaer B KaqecrBe no3fiTlIBHbIX Qarropon
creAlrorqrre MoMeHTbr: (i) yrrrepeuuyto croaMocrb xaxofi-ru6o [oIAepxI(I4 xant4oil ur
paccMarpnBaeMbrx opraHrzsaqrzil, ecnu oHa norpe6yercr, orHocr{rerr,uo $ruauconrrx pecypcoB

cyBepeHHoro sMr{rer-rra, raxe c AonyqeHr.ieM 3HaqureJrr,Horo pocra B 6yayrlea.f , (ii)
rrorenllv aJILFr6Ie ue6:rarolpl.rarnble 3I(oHoMIiqecKIle r{JrI4 coqliaJlbnrIe rocre.4crBllf,, ecrl-I BJIacrIr

cTpaHbr He oKaxyT rroaAep)r(Ky, B ToM rr[cre [ocneAcrBlIt B oTHoIIIeHIiLI AocTyna K I4HocTpaHHoMy

KanuraJly r4JIIr cTouMocrli I4HocTpaHHofo KartuTalra an.g Apytux KBa3rrcyBepeHHbrx opfaHli3aqul4,
(iii) ucropzro $r.rnauclipoearru.rr t4 B3FrocoB Karl Turd or rocyAapcrBa Ant rIoAIepxGIi pogra
6arrKoe no Hacrotlqee BpeMt.

PasHaqa B oAltH ypoBeHr, Me)r(Ay AorrocpoqnlrMu P!3 6anrcon (<<BBB-)) u cyBepeuHblMli
peitruurarru ((BBB)) orporaer [per4MyrqecrBeHHo cneA)'rorqr4e MoMeHTr,r: (i) ynaepeuuue puctrlt,
cB.{3aHH!,re c Henp.rrMofi rocco6creeHHocrbro EPI{ u Xu;rcrpofic6ep6anra qepe3

AO Haqnoira,rrunfi ynpauxroquft xor,4llsr Eaftreper (<BBB>/nponroz <<Cra6um,sstfr>) u (ii)
He)r(ecrKoe rocperynr4poBaHue grr.rx 6aunoe, Co6creeuurre SuuaucoBr,re pecypcbr Bailrepexa
rBJrflrorcfl orpaHuLreHHbr\4t4. r{ro cojAaer yMepeHHbrt p cK 3aAepxeK c nonyLreHuev nepenaqeH

focnoAAepx(Klz. B cocran coBeroB Ar'Iper(TopoB paccMarpr4BaeMblx 6anxog He exoArlr
lpeAcraBrrrerr.i rocyAapcrBa, rz ua EPK He pacnpocrpaH.sercr perynrrxBHufi Ha4rop co cropoHbr
Haquoua,unoro 6anrca Ka:laxcraua.



Pa:uuqa B oAnrr ypoBeHb Me)rqy cyBepeHHr,rMr.r peitru:urav'u u peiiurnrauu 6auxon ranNe
orpaxaer (i) :lua.ruremurrfi :renepu4N EPK, roropuii npriBneKaer $oH4uponanue B ocHoBHoM 3a

cr{er BHerrHux sauucrnonarurfi, (ii) orcyrcrBr.Ie c[eIIITaJILI{ofo npaBoBoro c'taryca y
Xulcrpoftc6ep6aHra r'r (iii) ltrepeunuft pricK roro, qro rocyAapcrBo Mo)r(er npeKparr.rrr,
npenocraBneHr{e flonHot noAAep)Kr(rr BceM KBa3rrcyBepeHHbrM crpyKTypaM, [epeA TeM KaK

Aonycrurb 4e$om no cgorri\.f co6crsennsuu o6qgarelrcrBaM Ilpr.r crpeccoBoM crleHapar4 c yqeroM
sHarrrrTeJrbHofo pa3Mepa aonra TaKr4x cTpyxTyp.

Bepo.rruocrr roro, qro EPK norpe6yercr [oa,4epxKa, ,rBJrfiercr sna.rzrerrrHoil c yrreroM
cyulecrBeuHoro, xors 14 cra6r4rsHoro B nocreAaee BpeMr, aonra fiepeA TperbrrMu cropoHaMr],
npuBnerreHHoro Ha Or4HaHcoBbrx pbrHKax (4,3 MJrpA. AoJrJr,, uru 850/o rraccr4BoB Ha KoHeU 2015 r.),
yMepeuuoro 6y$epa ranz'rala (orHourenue ocHoBHoro Karrrira:ra Iro MeroAoJrorura Fitch n
aKTuBaM, B3BerrreHHr,M c yqeToM prrcKa, co cTaBJr stto 15%o r{a KoHerI 2015 r., yMepeHHo

rroHr43r4BrrrrrcE orHocr.rreJrbHo 19%o e roHrle 2014 r.) u 3HaqrrreJrbHbrx BaJrrorHbrx xpeauroe (70%o

Bcex KpeAr.iroB B KoHr-Ie 2015 r.), [perrMyrqecrBeHHo Br,rcoKopr4cKoBaHHbrM npoeKTaM pa3Br4Trr{.

Tev ue lrenee, [paBlrrellrcrBo Ka:axcraua, no MHeHLI]o Fitch, no-nperrueMy r4Meer Bo3Mo)ruocr6
oKa3LIBarb rro44eplnry EPK c yverolr.t roro, qro o6s:arerr,crea 6aHKa rrepeA Tperbr4Ma cropouaMrr,
npuBreqeHHbre na rtunauconux pEIHKax, B KoHrIe 2015 r. cocran;rrnr4 yMepeHHbre 3,8% or BBII
crpaH6r, uru 5o/o or rocyAapcrBeHHbrx pe3epBoB.

Xurcrpoftc6ep6aHKy, no MHeHriro Fitch, c ir.reuruefi nepo-truocuro nouago6nrcr no,qAep)rma B

cpe4Hecpouuofi nepcrreKrllBe BBIi.Ey xopoltrero KarrecrBa KpeAuroB (nora:are:is uepa6oraroulr.ix
KpeAIrroB 6ru paren 0,50% s Kouqe I xs. 2016 r.) u crzm,nsrx 6y$epon KanrrraJra (nora:arem,
ocHoBHoro KanrzraJra Iro MeroAoJrorr4rz Fitch s 550% n rosqe 2015 r.). He6onrlrofi pa:rraep 6anra
(1,4 vrpa. AoJrJr., rrro coorBercrBoBa.rro 0,3% BBll, utm 0,40/o rocyAapcrBeHHbrx pe3epBoB B KoHrIe
2015 r.), orpaHr4rrer-rH61e He4erlo3lrrl{bre o6ssarerr,crea nepeA rperbrrMu cropoHaMr'r 14 Hr43Katr

Aonnapr43auur 6alauca 4o;rNuu raxNe cnoco6crBoBarb cHrr)r(eHriTo norpe6Hocrr{ n no44eprxrce. B
To )r(e BpeMr Fitch ontu.qaer, r{To 3aBr.rcr.iMocft 6arura or roc$oHgnpouauun (77Yo ncex
o6sgaterrcrs B KoHIIe 2015 r.) u cy6cugufi yBentrr:,rrrcfl e 6oree 4orrocpounoil nepcrreKTuBe, no
Mepe npoBepKrz BpeMeHeM Har(olr4TeJrr,Ho-vnoreqHbrx nporpaMM, HaxoAf,ulrrxcs cefrqac Ha pasHrix
craalz.gx pa3Burl{t.

Fitch c-{uraer, qro rraHrr n:racrefi no .racru-{Hoil nprrBarrr3awra Xr'ucrpoitc6ep6aHKa He oKar(yr
3HaqI4TeIbHOfO BIU.SHH,r Ha |OTOBHOCTb fOCyAapCTBa OKa3r,rBaTr, rroAAep)rffiy C yrTeTOM HaMepeHurr

ocraBr.irb nourpomnrril naxer 6anxa n rocco6crseHHocrri u coxpaHeHlis ponri 6asra n

rpoeo,luuofi [oJrr4rr.rKe rocy,EapcrBa. Fitch se flpr.rcBor{no Xuncrpoftc6ep6aHKy Aonrocpo.{Hblii
P[3 n uuocrpauHoii ea.rrore, TaK r(ar( efo oneparlur'r e unocrpannoil BaJrrore He gBJlrrlorc{

cyulecTBeHHr,rM14.

I{JIIOqEBbIE PEZTI4H| OBbIE @AITTOPI,I: I{A3Af POOI4I{AHC

[omocpovnr,re PI3 (BB+D KasArpo(Drznanca ocuoBaHbr Fra MHeHrzr4 Fitch o6 lnrepeuuoft
BepoerHocrr.J rocynapcrBeHHot noAAep)KKM A,rr noM[aHnr.J c yqeroM ee ponx B npoBolr.iMorz
nonr-rrr.rKe no o6ecneqeuuro Sznauconoro fi.r3r4Hra r{ [poeKTHoro @unaucuponanux c
rocyAapcrBeuubrv cy6cnguponaurieM Am cemcKoxogrftcrBeHHoro ceKropa.

Peftrunnr KasArpo@lruanca raKxe rrollepxrrBarcrcl (i) ucropzeil npeAocraB,fleHrrfl BracrsMr]

SauaHcupoaaHu e A KantTaia KoMnaHLlil (ii) orpar rr.i uen Hoii crorvocrsp Anr rocynapcrBa xaxofi-
ru6o no44epmxr{, Koroptur rraorrer norpe6oBarbc-s, BBu.qy ne6onr,lroro pa3Mepa KasArpo@ananca
(0,7% BBn,0,9% rocy4apcrBeHHbrx pe3epBoB Ha KoHerI 2015 r.); u (iii) no:rorreu eM o Kpocc-

ae$orre c ee Bnanenbrleu, AO Hauuoualrul,ril ynpau.rroqzri xonar.rFrr Ka:Arpo ((BBB-)/
frpolHo3 <Herarlieurtfi>). Ha xose{ 2015 r. Ka:Arpo@uuanc c 3arracoM rroArraAaJr tloA



onpeAeneulie (cyulecrBeHHoii Aoqepueft KoMnaHr4r{) (25% or KoHconIiALIpoBa}IIlrx aKTITBoB B

cpaBueHrru c rpe6yeulrnalr I0%) y coorBercrBlrlr c rIoJIox(eHIreM o rpocc-4e(po:rre no

cyuecrByrorqeMy B6rrrycKy enpoo6nuraqr,rft uareplEucnoit crpyKrypbl na 2 nupA. ro:rn., u Fitch
noJraraer, qro 3To o6ecnequr Aorro.rrnrireJrbHbrft crauyn An.{ npeAocraBneHl4t rIoAAep)I(KII

KOMII AgI4I4,

Eoree uusxfifi ypoBeHb pefirzuron y Ka-:Arpo@uuanca B cpaBHeHIiIr c EPK 14

Xnncrpofic6ep6aHKoM orpaxaer npexae ncero (i) uiresze Fitch o HecKonr,Ko irnenruei
3Har{rrMocrrr KasArpo@uuanca ,4:rr 3KoHoMuKr4 14 r}uuaucosofi cl4creMbr crpaurr; z (ii)
Bepo.{THocrb [oHr])r(errl{t pefiruuron lrarepr'rucrofi crpyKTypbr, Ka:Arpo, Ao ypoBH.[ (BB+),
KOTOpas OTpa)KeHa B (HefarI4BHoM) ITpofHo3e no ee peftTi4HfaM.

Pefirurnru Ka:Arpo@unanca rax)r(e yqr4rrrBaror (i) cyrqecrneuurre o6.ssarerlcrBa KoMflaHIzI'I

nepeA lruocrpaHHbrMr4 KoHTpareHTaMr4, nprrBneqeuHr,Ie na Sranancoeux pbIHKax (160/o vcex
rraccr4BoB Ha KoHerI 2015 r.), n (ii) ror $attr, uro KoM[aHIit HaxoAtzrcs e uenpmaofi
rocyAapcrBeHrrofi co6crnennocru uepe: Ka:Arpo, qro Mo)I(er lrMerb Irerarr4BHrle fiocre,qcrBl4l B

rrraue cBoeBpeMeHHocrrr ri AocraroqHocrlr rocyAapcrBeHHoil no44epNnu, s oco6ensocru ecrtl
focyAapcrBy roTpe6yercr npIiHIrMaTb perrreHrre o npnopllTeTHocrr{ rloAAepxKt4 antr
KBa3r-rcyBepeHHbrx cTpyKryp.

Bepo.rruocT Toro, qro KoMTIaHVIz norpe6yercr rocrloAAeprtr<a B 6yAyrIeM, .trBr.serc;t

cyulecrneuuofi, rocl(oJIr,Ky oHa BeAer .4e.rrreJlbHocr], B yr3Br4MoM cenbcKoxo3slicrBeHHoM ceKTope.

Hepa6orarorqze r4 pecrpyrTypupoBaHr{rre xpegururhz:unr cocraBJrrJII{ BLIcoKIre 17Yo u 15%o o'r

Bcex plrcKoB Ha Koneq 2015 r. coorsercrBeHHo, xort KaqecrBo aKTI{BoB B orrpe4enenHoft Mepe

noA4epno4Baerct HIt3I(aM ypoBHeM KpeAI,IToBaHI4t n unocrpaHr.rofi Banrore. xoporllzM 3aJIoroBbIM

o6ecneqenuerra r4 focyaapcrBeHHsruu cy6cr.rgurMa 3aeMqllKauhlr:uHroloryrrarertM. Pe:epert
no.4 o6ecqesenue KpeAr{ToB [oKp6rBajra 9%o ot vcex pacKoB, B ro BpeMt nar o6yc:roelennal
aeBanbBalIlieH lepeoqeHKa cToliMocTll I4MnoprlIpyeMofo, a 3aTeM [epeAaBaeMofo B Jrr'I3I4Hf

o6opyAonanur erqe 6o:ree yBenfiqr4na noKpErrrie uopr$e:ra Ka:Arpo(Dltuauca 3aJIoroBr,IM

o6ecne.resnelr.

I{anlrra,rnsaur4.fl KoMnarlurr ocraerc.rr a4ernarnoii (noxa:arelr ocHoBaofo I(arliraJla no
MeroAoJroftiu Fitch 6rn pasen 37o/o Ha r(oHerl 2015 r., ynaepenHo cHlr3l4Brrrrrcb o'rsoclmelluo 44olo

Ha KoHerI 2014 r., DraBHbrM o6pa-sov nnugy y6urroe or nalrorsoft nepeoqeHru), o6ecneqzsas
cyrqecrBeHH)'ro cnoco6nocru a6cop6uponarr y6rrrxz. (Dou4upoeanr,Ie or rocyaapcrBa rI
uarepuucr<ofi crpyKTyprr y Ka:Arpo@unaHca cocraBlrro cynlecrBeHHbre 7 4%o o6ssarerfi'cre Ha

noneq 2015 f. lz lrprz ueo6xo4rzuoc'rz volrcer 6rrrr KoHBeprr{poBaHo B aKIILIoHepHbrii tcanura,r.

@AKTOPbI, KOTOPbIE MOIYT BII4-[Tb HA PEIZTI4HII{ B EYAYTIIEM

flo.nlocpovurre PA3 EPK u Xlr.ncrpofic6ep6aura, eepo.arHo, ocraHyrct Ha oAIiH ypoBenb Hlrxe
cyBepeHlroro, a y Ka:ArpoOznaHca - Ha ABa ypoBHt HIr)Ke cyBepeHHoro. flolrocpo.ruue P.{3
BCeX TpeX Oprauusaqufi, cKopee Bcero, 6yAyr uslreuarrct oaHoBpeMeHHo c cyBepel{HLlMlr
harrfi,u14iiv

Peftrnnru BPK u Xurcrpoftc6ep6aura lroryr 6r'rrr' rIoBlIrneHbI Ao oAHoro )?oBHs c

cyBepeHHbrMlr, ec:ru (i) 6anrcz cranyr HaxoAlrrrct n np.alroft co6ctseHHocru rocyAapcrBa Li

npeAcraBr4Tenr{ rocyAapcrBa craxyr npI4HI4Mars 6o,ree nptMoe yqacrlze B HaA3ope 3a gTnMrr

opraHr.r3arlr4rMr.{; n:ru (ii) rocyaapcrBo 3aMecrrrr ocnoBnyro qacrr 6aHKoscKoro tfnnancnponaHux
!I-[I] npeAocraBur rro HeMy rapauTlrlr. B clyvae 3aMerrforo oc:ra6renu-{ ponlr 3TIlx Sunanconrx
optaHu3aulif B rlpoBeAeHlrli rroJILITIrKrr focyAapcrBa rrnv nx cBs3ei c rocyAapcrBoM Bo3Mo)ItHbr



Herarr.rBHbre peiiTr.iHroBbre AeiicrBt4t. B ro Ne BpeMt Iru oAItH I43 grLIX cueuaplleB B Hagrot Jee

BpeMt ateHTcTBoM He or(uAaercr.

Peilrunru EPI( raxxe rr.roryr oKa3arbc.s no.4 .qaBJreHueM B cropoHy rIoHIixeHI4-{ B cJlyqae 3aMerHoro
yBerr4qeHr.rq reBepr'rAxa rr pg3Kofo yxyArrreHrzr KarrecrBa ar(Tr4BoB 6es npe4ocrauenzr
aaeKBarHoii nonrep)Kl(u Kan rarr oM or Biacreii.

[o:rrocpovnue P!3 Ka:Arpo@r.rHarrca Moryr 6r,rrr, ronu;r<enl'r, eclrLr nJIaHI'I B:racreft no

rlpr4BaTri3arlrir4 KoMlaHr{Ir, peaIlr3arlfir KoTopbrx B HacTotlqee BpeM.f tBnteTc.s B Bblco(ot cTeneHI4

neorpegereuuoft, nprrBgAyr rc oc:ra6nenuro cu:eii KasArpo@unanca c [paBl4re.[6crBoM

Ka:axcra:ra.

flpoee4euurre pefirH Hroerte neficte a r:

Eanrr Pagnuruq Kagaxcraua
f{orrocpouulfi PA3 e }raquouanrHoft sarlore [oHIr)r(eH c ypoBHs (BBB+) ao <BBB->, fipofno3
<Cra6umnrrfi>
Kparrocpounsdl P,{3 n uaquoua,uHoft sanrcre rIoHr4)I(eH c ypoBHt <F2> ao <F3>

lomocpovunfi P,{3 n uuocrpaHHoi san}ore noHI{)KeH c ypoBHs <BBB> ao (BBB->, [porHo3
<Cra6pursrrii>
Kparrocpovuuii P!3 e uuocrpaur:oft sanroire noarBep)I(AeH na yponne <F3>
Peirunr ro44ep)rffilr noATBepxAen ua yponue <2>

VponeHr noanepxKr4 AonrocpoqHofo P.{3 uslreueH c <BBB> na <BBB->

lomocpounufi peftrr.rnr prropr4rerHoro neo6ecneqeunoto Aonra [oHIr)I(eH c ypoBHq <BBB> ao
(BBB-)
Kpaxocpovnuii peitrunr npuopvreruoro ueo6ecnealeHHoro Aonra [o,qrBep)I(Aen na yponue <F3>.

Xuncrpoiic6ep6anx KasaxcraHa
[orrocpounufi PA3 s HarlnoHansHoit earrcre roHI4xeH c ypoBHt (BBB+) ao <BBB->, rpofHo3
<CraOunssrrfi>
Kparxocpouusrfi PA3 s naqzoHanr,noil nurore noul4xen c ypoBHt <F2>.qo <F3>

Haquona.nrsrrft ao:rrocpouHr,ri peiiruur [oHr4)r(eH. c ypoBHt <AAA(kaz)> 4o <AA+(kaz)>,
nporH03 <Cra6z:rr,nr,rii>
Peftruur nog4epxKrr rroATBeplnAeu ua yporue <2>

Yponeur flo&rep)rffir] ,4onrocpor{Hofo P,{3 zsnenen c <BBB+> ua <BBB->.

Ka:Arpo(Dlrnanc
[orrocpovurre P.{3 n zuocrpauuofi u uaquosarbHofi earrcre rroHr]]r(eHbr c ypoBut <BBB-> ao
<BB*>, nporno: <Cra6urssuil>
Kparriocpovnsrii P,{3 n uHocrpannofi eanrcre rroHrr)r(eH c ypoBHr <F3> Ao <B>
Haqnoua:rr,urrii 4o;rocpouunft peftrurr rIoATBep)I(AeH Ha ypoBHe <AA(kaz)>, [porHo3
<Cra6lrmnnii>
Periruur nopgepxKrr rroHr4)r(eH c ).poBHs <2> Ao <3>

Vponenr noAAep)r(rz AonfocporrHofo P,{3 rasneHeu g (BBB-) Ha (BB+)
Pefiruur npuopzrerHoro neo6ecneqeunoro AoJIra rIoHIixeH c ypoBHt (BBB-) Ao (BB+)
HaqraouarrHufi peftruur npr4opr4reruoro neo6ecneqeuuoro AoJIfa noATBep)KAeH Ha ypoBHe

<AA(kaz)>
OxcuAaenue peftrznrz [prioprrrerHoro neo6ecre.reHHoro Aonra [pIIcBoeHbI Ha ypoBH.sx
(BB+(EXP))/(AA(kaz)(EXP)>.
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Fitch Downgrades Kazakh JPolicy Institutions on Sovereign Rating
Action

Fitch Ratings-Moscow- 1 1 May 2016: Fitch Ratings has downgraded Development Bank of
Kazakhstan's (DBK) Long-Term Foreign and Local Currency Issuer Default Ratings (lDRs) to
'BBB-' from 'BBB' and 'BBB+', respoctively, and House Construction and Savings Bank of
Kazakhstan's (HSCBK) Long-Term Local Currency IDR to 'BBB-' from'BBB+'. The agency has

also downgraded the Long-Term IDRs of KazAgroFinance (KAF) to 'BB+' from 'BBB-'. The
Outlooks are Stable. A full list ofrating actions is available at the end ofthis cornmentary.

The downgrades ofthese institutions are driven by Fitch's recent actions on Kazakhstan's sovereign
ratings (see 'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable', dated April 29, 2076, at

www, f,rtchratings. com).

Fitclr has assigned KAF's planned KZT'l7bn Series 1 seniol unsecured debt issue r-nder its second

bond prograrrme an expected Long-term rating of 'BB+(EXP)' and National rating of
'AA(kaz)(EXP)'.

KEY RATING DRIVERS - DBK and HCSBK

The Long-Term IDRs of DBK and HCSBK are based on their'BBB-' Support Rating Floors (SRF),
wliich reflect Fitch's view of the high probability of state suppofi, if needed, for both institutions.
'fhis view is primarily based on (i) the banks' 100% ultimate sovereign ownershrp and (ii) their
important policy roles in the development of, respectively, non-extracting economic sectors and the
house savings and mortgage system in Kazakhstan.

In assessing suppofi, Fitch also views positively (i) the moderate cost of any support that might be
recluired by each of the institutions relative to sovereign financial resources, even allowing for'
considerable future growth; (ii) potential adverse economic or social consequences of a failure by
the authorities to provide suppod, including in respect to other quasi-sovereign entities' access to,
and cost of, foreign capital; and (iii) a track record of state funding and equity injections to suppod
the banks' expansion to date.

The one-notch differential between the banl<s' 'BBB-'Long-Term IDRs and the sovereign's 'BBB'
ratings reflects primarily (i) moderate risks stemming from indirect state ownership of DBK and
HCSBK through JSC National Management Holding Baiterek ('BBB'/Stable); and (ii) loose
government supervision of both banks. Baiterek's own financial resources are limited, giving rise to
modelate risk of delays with receipt and pass-through of sovereign support. No government
officials sit on the banl(s' boards of directors, and DBK is exempt lrom regulatory oversight by the
National Bank of Kazakhstan.

The one-notch differential also captures (i) significant leverage at DBK, which is funded mainly by
external borrowings; (ii) the absence of a special legal status for HCSBK; and (iii) the moderate risk
that the sovereign could cease providlng full support to all quasi-sovereign entities before defaulting
on its own obligations in a stress scenario, given the sizable debt ofKazakh quasi-sovereigns.

The probability of DBI( requiring support is significant in hght of its material, albeit recently stable,
wholesale third-par1y debt (USD4.3bn or 85% of liabilities at end-2015), moderate capital buffer
(15% Fitch Core Capital (FCC)/risk-weighted assets (RWAs) ratio at end-2015, moderately down
fuom 19"/o aI end-20I4) and significant foreign-currency loans (70%o of gross loans at end-2015)
predominantly to high-risk development proj ects. Neverlheless, the Kazakh government still has the



ability, in Fitch's view, to suppoft DBK given that the bank's third-party wholesale obligations at

end-2015 were equal to a moderate 3.8% of Kazakhstan's GDP or 50% of sovereign reserves.

HCSBK is less likely, in Fitch's view, to need support in the medium term in light of its solid loan
quality (0.5% non-performing loan ratio at end-1Q16) and strong capital buffer (55% FCC ratio at

end-2015). The bank's small size (USD1.4bn equal to 0.3% of GDP or 0.4% of sovereign reserves

at end-2015), limited third-parly non-deposit liabilities and low balance-sheet dollarisation should
also help to reduce supporl requirements. However, Fitch expects the baxk's reliance on state

funding (17% of total liabilities at end-2015) and subsidies to grow ovor the longer term as early-
stage modgage savlngs programmes mature.

Fitch believes the authorities' plans to parlially privatise HCSBK will not significantly affect the
statels suppofi propensity, given the intention to retain a controlling stake in the bank and maintain
its policy role. Fitch has not assigned a Long-Term Foreign Curency IDR to HCSBK due to its
immateriai foreign cunency operations.

KEY RATING DRIVERS - KAF

KAF's 'BB+' Long-Term IDRs are based on Fitch's view of the moderate probability of state

suppofi to the company given its policy role in provision of state-subsidised financial leasing and
project financing to the agricultural sector.

KAF's ratings are also supporled by (i) the authorities' track record ofproviding frmding and capital
to the company; (ii) the limited cost for the sovereign of any supporl that might be required due to
I(AF's small size (0.70/o of GDP, 0.9% of sovereign reserves at end-2015); and (iii) cross-default
linkage with its owner, KazAgro National management holding JSC ('BBB-',AJegative). At end-
2015, KAF firmly qualified as a'material subsidiary' (25% of consolidated assets vs. the reqnired
10%) under the cross-default clause ofthe parent's outstanding USD2bn Eurobond issue, and Fitch
believes ll'Lis would provide an added incentive to provide sr.lpport to the conrpany.

KAF's lower rating level compared with DBK and HCSBI( primarily reflects (i) Fitch's view of
KAF's somewhat lesser importalce for the country's economy and financial system; and (ii) the
likelihood that parent KazAgro will be downgraded to 'BB+', as reflected by the Negative Outlook
on its ratings.

I(AF's ratings also eonsider (i) the company's significant foreign wholesale obligations (16% of
total liabilities at end-2015); and (ii) the indirect state ownership of the company through KazAgro,
which rnay have negative implications for the timeliness and sufficiency of state suppod, especially
if the state needs to prioritise support among quasi-sovereigns.

The probability of the company requiring state suppoft in the future is significant considering its
operations in the vulnerable agricultural sector. Non-performing and restructured loans/leases
comprised ahigh 11% and l5%o of gross exposures at end-2015, respectively, although asset quality
is supporled to a degree by low foreign-currency lending, solid collateral coverage and state
subsidies to borrowers/lessees. Impairment reserves covered 9% of gross exposures, while the
depreciation-driven revallration of imporled and subsequently leased equipment has further boosted
collateral coverage of KAF's portfolio.

The company's capitalisation remains adequate (37% FCC ratto at end-2075, down moderately from
44'r/o at end-2014, mainly due to FX losses), providing significant loss absorption capacity. KAF's
governnent and parental non-equity funding comprised a sizable 74% of liabllities at end-2015, and
could be convefied into equity, if needed.



RATING SENSITIVITIES

The Long-Term IDRs for DBI( and HCSBK are likely to remain one notch below the sovereign and

for KAF two notches below. The Long-Term IDRs of all three institutions ale likely to move rn
tandem with the sovereign ratings.

The ratings ofDBK or HCSBK could be upgraded and equalised with the sovereign if (i) the banks

become directly owned by the government and the state officials become more directly involved in
the oversight of the institutions; or (ii) the government replaces or guarantees most of the banks'

funding. A marked weakening of policy roles or association with the sovereign c.ould result in
negative rating actions. However, neither scenario is curently expected by Fitch,

DBK's ratings could also come under downward pressue if leverage increases markedly and asset
quality deteriorates sharply without adequate capital supporl from the authorities.

KAF's Long-Term IDRs could be downgraded if the authorities' plan to privatise the company, the
implementation of which is highly uncertain at present, leads to a weakening of KAF's connection
with the Kazakh govemment.

The rating actions are as follows:

DBK
Long-Term Local Currency IDR: downgraded to 'BBB-' fi'om 'BBB+'; Outlook Stable
Short-Term Local Currency IDR: downgraded to 'F3' from 'F2'
Long-Term Foreign Currency IDR: downgraded to 'BBB-' from 'BBB'; Outlook Stable
Sholt-Term Foreign Currency IDR: affirmed at 'F3'
Sr-rpport Rating: affirmed at '2'
Support Rating Floor: revised to 'BBB-' from 'BBB'
Long term senior unsecured debt rating: downgraded to 'BBB-' from'BBB'
Shorl term senior unsecured debt rating: affirmed at 'F3'

HCSBK
Long-Term Local Cr-rrency IDR: downgraded to'BBB-' from'BBB+'; Outlook Stable
Shorl-Tenn Local Currency IDR: downgraded to 'F3' from 'F2'
National Long-tern.r Rating: downgladed to 'AA+(kaz)' from 'AAA(kaz)'; Outlook Stable
Supporl Rating: affirmed at '2'
Support Rating Floor: revised to 'BBB-' from 'BBB+'

KAF
Long-Term Foreign and Local Currency IDRs: downgraded to 'BB+' from'BBB-'; Outlook Stable
ShorfTerm Foreign Cunency IDR: downgraded to 'B' from 'F3'
National Long-term rating: affirmed at 'AA(kaz)'; Outlook Stable
Supporl Rating: downgraded to
Supporl Rating Floor: revised to 'BB+' fiom 'BBB-'
Senior unsecured debt rating: downgraded to 'BB+' from 'BBB-'
National senior unsecured debt rating: affrrmed at 'AA(kaz)'
Expected senior unsecured debt ratings: assigned at 'BB+(EXP)7'AA(kaz)(EXP)'
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