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AO «KazaxcraHckas ¢ponposast GupKa»
Hactosmmnv  AO  «KazArpo®unane» (maree - KA®) B  COOTBETCTBUH C

Jlucruaroseimu npasunamu AQO «Kaszaxcranckas ¢onzosass Oupxa» coo0IIaeT, 4To
peiftunrosoe arentcTBo Fitch Ratings Ltd. monusmno crexyromme pefituura KAD:

- Jloarocpounsie P/12 B MHOCTpaHHOW H HAIlMOHAIBHOW BANFOTE MOHFDKEHBI ¢ YPOBHS
«BBB-» j1o «BB+», npornos «Cradunbublii»

- Kparxocpounsiit P/[2 B unocTpanioi sanoTe nonmken ¢ yposus «F3» no «B»

- HanuonansHBIH AONTOCPOYHBIH PEUTHHr HOATBEKACH Ha ypoBHe «AA(kaz)y,
nporuo3 «CraduIbHEI

- PeliTunar noaaep Kk MOHIKEH C YPOBHS «2» 11O «3»

- ¥Yporens noaaepKku nonrocpotiHoro PO mamenen ¢ «BBB-» Ha « BB+»

- PeliTHHr mpHOPHUTETHOrO HEOOECTIEYEeHHOTO A0ATA IMMOHWKEH ¢ yporHA «BBB-» mo
«BB+»

- HannosansHel peHTHHT IPHOPUTETHOTC HEO0OECIIEUEHHOIO J0ITa TTOATBEPAICH Ha
ypoeHe «AA(kaz)»

- Oxxnpaemele peWTHHIH IIPHOPUTETHOrO HEOOECHedeHHOro JloJra MNPHUCBOSHBI HA
ypoBHax «BBHEXP)»/«AA(kaz)(EXP)».

[Ipunooicenue. npecc-penus Fitch Ratings Lid, na 9 aucmax.
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Fitch monu3uao peiTHHIY KA3aXCTAHCKUX OPrauu3anuii pasBuTHus
BCJIE] 32 CYBEPEHHBIM PEHTHHIOBLIM ACHCTBUEM

(nepecad ¢ anzaulicKo2o ALK
Fitch Ratings-Mockra-11 Mas 2016 1. Fitch Ratings moHu3mI0o D0onrocpodtsle peHTHHIE aedoira
sMuTenTa («PJD») B HHOCTPAHHON M HAIMOHANBHOMU BaytoTe banka Passutns Kazaxcrana («bPK»)
¢ ypoeuelr «BBB» m «BBB+» gmo «BBB-» m OKuncrpodicOepbanka Kasaxcrana
(«XKumcrpoiicbepbanky) ¢ yporas «BBB+» no «BBB-». OanoBpeMeHHO areHTCTBO MOHH3HIO
gonrocpognsle PI2 KasArpo®unanca ¢ yposus «BBB-» mo «BB-+». Ilporros no pehruaram —
«CTabuneHLIy. TToNHEI COHCOK pelTHHIOBRIX JeiCTRI TPUBEIEH B KOHIE STOrO COOOIIEHHU.

Jauyrle IOHIDKEHHS TPOBEIESHBI IIOCTC HEAABHETO NOHMIKEHHS areHTCTBOM Fitch cyBepeHHBIX
peiituarop Kazaxcrama (oM. coobumenme 'Fitch Downgrades Kazakhstan to "BBB', Outlook
Stable'/«Fitch monmzmno peiitmar Kasaxcrama mo yposHs «BBB», mporros «CtabumpHEIH) OT
29 anpenst 2016 r. Ha cafite www fitchratings.com).

Tawxe Fitch npucBomwro mianEpyeMoill SMHCCHH NPHOPHTETHBIX HEOOECIEYEHHEIX HONITOBRIX
obszarensets KasArpo®unanca cepun 1 oObemoM 77 MIpA. TEHTe B paMKaxX BTOPOH IIporpaMMbl
obnuranui oxumaemsld nonrocpoddslil pedtuHr «BB-H(EXP)» u oxupacmbrlll HanmoHalbHBIM
pefitunr «AA(kaz)(EXP)».

KJIFOYEBBIE PEUTHHIOBBIE ®AKTOPHL: BPK Y JKUJICTPOMCEEPBAHK

Honrocpouarsie P2 BPK m JKumctpoiicbepbanka oOO0yCIOBIEHEI YPOBHIMH MMONACIKKH MX
jomarocpounsix PJID «BBB-», xoToprle oTpaxaioT MHeHHe Iitch o BEICOKOR BEpOSTHOCTH
MPEJOCTABICHAS UM TOCHOANCPKKH HpH HEOOXOOUMOCTH. JTO MHEHHE OCHOBAHO ITTaBHBIM
obpazom (i) va Tom daxre, yro KoHeuHeM 100-IponenTHEIM COOCTBEHHUKOM OAHKOB ABJILETCA
rocyaapcTBo, W (i) WX BaKHOH pOIM B INPOBONMMON IIONHTHKE TOCYAapCTBa II0 Pa3sBUTHIO
COOTBETCTREHHO HEROOBIBAIOINKX OTpaclicl SKOHOMHKH M HAKOIHMTEINBHO-UIIOTEUHOH KMIHIIHON
cucteMnl B Kazaxcrane.

[Mpu ouenke Qaxropa noggepxku Fitch paccMaTpuBaeT B KavecTBE IIO3UTHBHBIX (DAKTOPOB
CHEJIYIOIHE MOMEHTBI: (1) YMEPEHHYIO CTOWMOCTH KaKOH-mubo Nommep:XKu Kakmol u3
paccMaTpUBAEMBIX OPraHM34lldid, eciii oHa TOTpeOyeTcsd, OTHOCHTENbHO (MHAHCOBBIX PECYPCOB
CYBEpPEHHOTO OMWTEHTa, JaXe ¢ [JONYIIEHWeM 3HAYMTeIBHOIO pocTta B Oynymewm, (ii)
NOTEHIMANbHBIE HeONaroNpHATHEIE SKOHOMHYECKHE MM COLHANBHEIC IOCNIEICTBUS, ECIH BIIACTH
CTPAHEI HE OKQXYT HOIEPIKKY, B TOM QHCIIE [IOCIEACTBHS B OTHOMIEHAH NOCTYIA K HHOCTPAHHOMY
KAIMTaly WIH CTOMMOCTH HHOCTPAaHHOI'O KamHTana Ul JPYIUX KBa3HCYBEPEHHBIX OPIaHM3AIMM,
(1ii) ucTopwio (QHHIANCHPOBAHMSI M B3HOCOB KallUTala OT TOCYJApCTBA IS UOJVIEPAKKH POCTa
GaHKOB 110 HacTOAIIEE BpEMS.

Pazgulia B opun ypoReHb MEXAy monrocpounniMH PJIO 6Gamkxos («BBB-») m cyeepeHHBIMH
petitunramu («BBB») oTpaxaer nperMymecTBCHIO CISIYIOINE MOMEHTEL: (i) YMEpEeHHBIE PHCKH,
cs3amHLlc ¢ HENmpsSMoH  roccobcrBenHocThlo  BPK  m JKunerpoiicbepbamka — uepes
AO Hammonansuent yrpasmnonmit xonounr badtepex («BBB»/mpormos «Crabuinuoiin) u (ii)
HEXKECTKOe rocperyiupoBanue »>1ux OanxkoB. CobcrBesdsle (uHaHcoBble pecypebl balitepexka
ABJIAIOTCH ONPAHMYEHHBIMHY, YTO CO3JAET YMEPEHHBIH PUCK 38[epKeK ¢ ONYYEHHEM M Iepefadei
rocruojiepkkd. B cocTaB  cOBETOR  JMPEKTOPOB  pPaccMaTpUBAeMBbIX 0OaHKOB He  BXOMT
[IPeACTAaBUTENH rocylapetbad, B Ha BPK He pacrnpocTpansercs peryJIssTUBHBIH HAA30p CO CTOPOHEI
Hanumonanruoro 6anka Kazaxcraga.



Pa3uuia B ONHM YPOBEHb MEXKIY CYBEPEHHBIMH DPEHTHHIAMM M peHTHHramu OankoB Takke
oTpaxaeT (i) 3HaunTeNpHEIH NeBepumx bPI, xoTopsld npuBiekaeT GOHIMPOBAHUE B OCHOBHOM 32
CUeT BHCIIHHX 3aUMCTBOBAHWM, (il) OTCYTCTBHE CIENHANBHOTO MPABOBOIO CTaTyca v
HuncrpoitcOepbarka w (iil) YMEPEeHHBIH PHCK TOTO, YTO TOCYAAPCTBO MOMET MPEKPaTHTh
IPEOOCTABIIEHUE IIONHOM MOANEPIKKM BCEM KBAa3UCYBEPEHHBIM CTPYKTYpaM, IEpel TeM Kdk
JIONTYCTUTEL Ae(OJIT [10 CBOMM COOCTBEHHEIM 00543aTEIbCTBAM [IPH CTPECCOBOM CLICHAPHH C YHIETOM
3HAYUTENEROTO pasMepa J10JIra TAKMX CTPYKTYP.

Beposthocts Toro, uro BPK porpelyercs momuepsika, SBHSETCS 3HAYUTEARHOH € YUETOM
CYLISCTBEHHOTO, XOTA W CTAOMNBHOrO B NMOCNEAHEE BpeMsl, IOJra Iepel TPEThbHMU CTOPOHAMH,
IIPURIIEUEHHOr0 Ha GMHAHCOBKIX phIHKaAX (4,3 Mapr. fom., uin 85% maccuBoR Ha Kouel 2015 1.),
yMmepenHoro Oydepa kanuTama (OTHOINIEHHE OCHOBHOTO KalldTana mo MeTtomoiorunm Fitch x
AKTHMBaM, B3BCHICHHLIM ¢ YYSTOM pHCKa, cocTaBmrane 15% mHa komermr 2015 r., yMepeHHO
MOHHU3UBIIHCE OTHOCHTENBEHO 19% B komile 2014 r.) ¥ 3HAYHTENLHBIX BATIOTHBIX KpeauToB (70%
BCEX KpemuToB B koHIe 2015 r.), IPeHMYIIECTBEHHO BEICOKOPHCKOBAHHEIM IIPOCKTAM Pa3BUTHA.
Tem ne menee, npasurenserso Kazaxcrana, no muernio Fitch, no-npexHemMy uMeeT BO3ZMONKHOCTE
oxazeiBare noiepkky bPK ¢ yuerom toro, uro obsazarenscrea OaHka nepes TPETEUMHK CTOPOHAMH,
IIpUBJIEYSHHBIE Ha HUHAHCOBRIX phIHKax, B KoHIe 2015 r. cocrapnsnu ymepenusie 3,8% ot BBII
CTpaKbl, WK 5% 0T rOCY/1apCTBEHHBIX PE3EPBOB.

Kuncrpoitcbepbanky, mo MHeHHIO Fitch, ¢ MEHBINEH BEPOATHOCTBHIO MIOHATOOHTCS HMOAASpPKKA B
CpeJHECPOYHOH NePCHEKTHBE BBUAY XOPOIIEre KadecTBA KPEJUTOB (HMOKazaTenb HepabOoTaroIix
KpeauToB Obin paBeH 0,5% B koHIEe 1 xB. 2016 1.) ¥ cunpHBIX Oydepon karnuTana (IOKA3aTeNh
OCHOBHOIO KamuTtamna o MeTomonoruu Fitch B 55% B xonne 2015 1.). HeBonbioit pazmep Oanka
(1,4 mipa, nosut., uro coorsercTsoBaino 0,3% BBII, unu 0,4% rocynapcTBEHHBIX PE3EPBOB B KOHIIE
2015 r.), orpaHUYEHHBIE HENEMO3UTHBIE 00s3aTeNbCTBA MEpell TPETLHUMM CTOPONaMH M HHU3Kast
JioJuTapuaarus banarca JOMKHB! TaKkKe crrocoOCTBOBATE CHEINKESHITO TT0TpeOHOCTH B o yiepKKe. B
to ke Bpema Fitch oxumaer, wro 3aBucumocTh Oanxka oT roconmupopanus (17% Becex
o0s3aTenseTB B KoHIe 2015 1.) u cybcuanit yRemuunrTted B D0Iee JONTCCPOTHOM MepCHeKTHRE, 10
Mepe IPOBEpKY BpeMeHeM HaKOMUTEILHO-UIIOTCHHEIX IIPOTPaMM, HAXOJSIIIXCS CElfYac Ha paHHux
CTATMSIX PA3BHATES.

Fitch cumraer, uro nname! Bracredt 110 acTHuHod npuparusaun Kuncrpoiicbepbanka He OKaXKyT
3HAYHTENFHOTO BITUAHES Ha TOTOBHOCTH TOCYAAPCTRA OKA3BIBATE MOANIEPIKKY ¢ YIETOM HaMepeH!s
OCTABUTh KOHTPOJNBHBIA I1akeT OdHKa B TIoccoOCTREHHOCTH M COXPaHEHHS pond OaHka B
OPOROJHMOM TOJNHMTHKE rocygapcTia. Fitch He nmpuceouno XuncTpoicOepbaHKy A0ITOCPOUYHEIH
P/1D B unocrpanio# BamioTe, TaKk Kak ero OIepalyM B HHOCTPAHHOM BaNIOTEe HE ARITIOTCI
CYUIECTBEHHBIMH.

IKJIHOUEBBIE PEUTUHI OBBIE ®AKTOPLL: KASATPOGUHAHC

Jlonrocpounsie PJI2 «BB+» KasArpo®unanca ocHoBanbel Ha mMHenwu Fitch o6 ymepenHo#
BEPOATHOCTH TOCYJAPCTBEHHOH IMOJUIEPIKKM JUISl KOMIIAHMHM © YUIeTOM €€ POJIM B IPOBOIUMOHN
NONUTHKE 1o ofecnedeHMio (PMHAHCOBOIO JIH3HHIA ¥ IIPOEKTHOrO (QHWHAHCHPOBAHMA C
roCy/apCTBEHHEIM CYOCHIUPOBAHMEM IS CENBCKOXO03AHCTREHHOTO CEKTOPA.

Petituaru KazArpo®unaHca TakKe IONAepXUBAIOTCSA (1) HCTOpHEH MPEHOCTABICHUS BIACTIMH
(HHAHCHPOBAHMA W KallHTANlA KOMIAHUY, (i1) OTpaHHYEHHON CTOMMOCTEIO JIJIS TOCYAapCTRa KaKOoH-
b0 MoAmepKKHE, KOTOpas MOXKeT noTpeborarrhesd, BBHAY Hebonbumoro pasMepa KasArpo®unanca
(0,7% BBIL, 0,9% rocynapcTBenHBIX pescpron Ha xomen 2015 r.); u (iii} HOJIMKEHHEM 0 KpOCC-
gedonte ¢ ee siamersneM, AO Harwonansuet yupasisromnt xommuar KazArpo («<BBB-»/
nporaoz «Heratupnrent»). Ha xomen 2015 r. KazArpo®umane ¢ 3zanacoM OOANAAQT 11O



ONpe/eNeHre «CYNIeCTREHHON AouepHel koMmaHuM» (25% OT KOHCONMHAMPOBAHHBIX 8KTHBOB B
cpapHenEE ¢ TpeOyembiMi 10%) B COOTBeTCTBHM C IIONOMEHHEM O Kpocc-meonre mo
CYINECTRYIOMIEMY BBITYCKY €BPOOOIMraIuii MaTepUHCKON CTPYKTYpPBI Ha 2 MApA. JoML, d Fiich
nojaraeT, uyro 5To oCGeCHeduT JJONOJHHTEILHBI CTHMYN ULl UPEJIOCTABICHWA TMOOICPIKKH
KOMTIAHUH,

Bonee Hm3kuit yposewsr pedruaros y KasArpo®umanca B cpaHesun ¢ bPK  m
KuncrpoiicbepbankoM OTpakaeT npexie eeero (i) MHeHume Fitch o Heckoabko MeHbIeH
sgaunmoctH  KasArpo®wmanca s SKOHOMHKM U (DWHAHCOBOY CHCTEMBI CTpaHel, W (1)
BEPOATHOCTh MOHMMKEHHs DPCHTHHIOB MATEPHHCKOH CcTpykTyphl, KasArpo, mo yposrs «BBt»,
KoTopas oTpakeHa B «HeraTUBHOMY IIPOTHO3E 10 €€ PeHTHHTAM.

Pedtunrn KasArpo®umanca Taioke YUHTBIBAIOT (1) CyIIeCTBeHHBIE 0043aTeNLCTBA KOMIIAHHH
Hepe)l MHOCTPAHHBIME KOHTPATCHTAMMY, INIPUBIEYSHHRIE Ha (QuUHAaHCOBBIX phHKax (16% Bcex
naccuBoB Ha Komerm 2015 r), w (ii) ToT ¢aKT, 4YTO KOMIIAHMA HEXO/MTCH B HENpAMOH
roCyIapcTBEHHOM cOBCTBEHHOCTH depe3 Ka3zArpo, 4yTo MOMKET MMETh HETATUBHBIC IIOCICICTBHA B
IUIAHE CBOEBPEMEHHOCTH W JOCTATOYHOCTH TOCYZAPCTRBEHHON IIOJUIEPIKKH, B OCODEHHOCTH €CIH
rocyiapersy  motpeGyercs I[IpHHEMATh  PEIIeHHE O [PHOPUTETHOCTH  IIOMACPMKH UL
KBA3HUCYBEPEHHEIX CTPYKTYD.

BeposTHOocts TOrO, YTO KOMIAHHH NOTpelyeTcs TOCHOAJIEKKAa B OYAVINEM, SBISETCA
CYLUSCTBEHHOM, TOCKONLKY OHA BEIET JEATEIBHOCT B YA3BHUMOM CElbCKOXO3AHCTBCHHOM CEKTOPE.
HepaboTaionpe o pecTpyKTYpHPOBAHHEIE KPEIUTHY/IH3UHT COCTABIANN BElcokue 11% m 15% ot
BCEX PHCKOB Ha Kower 2015 T. COOTBETCTBEHHO, XOTS Ka4eCcTBO AKTMBOB B OIPEAENEHHOR mepe
TIOJIIEPIUBACTCA HA3KMM YPOBHEM KPEeJMTOBAaHMA B MHOCTPAHHOH BallOTE, XOPOUIHM 3&/I0FOBBIM
ofecieueHMeM M TOCYAAPCTBEHHBIMM CyOCHMSAMH 3aeMIMUKaM/TM3UHIONONyYaTeIM. PesepBrl
1o 0BECHEHCHIE KPSINTOB TOKPEIBAIH 9% OT BCeX PHUCKOB, B TO BpeMs Kak OOycIOBIeHHas
IepaibBaliell IepeolleHKa CTOMMOCTH HMIIOPTHPYEMOTO, 4 3aTeM IEpelaRasMOoro B JIM3HHT
obopymoBanug eme Oollee ypenwuuna HokpeiTHe ITopTdens KasArpo®uuaHca 3al0rOBBIM
ofecrieucHuEM.

KanuranuMsanus KOMIAHHM OCTAETCS aJeKBaTHOM (IOoKazaTenb OCHOBHOIO KanuTaja 1o
meTomonoruu Fitch 6emn pasen 37% na korery 2015 r., yMepeHHo CHU3HUBIIHACE OTHOCHUTENBHO 44%
Ha koner; 2014 r., TIaBHEIM 00pa3oM BBUAY YOBITKOB OT BAJOTHOM nepeoneHKH), obecleunBas
CYINECTBEHHYIO cr1ocoOHOCTE abcopbupoBate yOBITKM. (POHMpOBaHHE OT TOCYHApCTBA U
MaTEpPHHCKOR cTpykTypsl v KasArpo®dumanca cocTaBmio cyliecTBeHHblE 74% 00A3aTeNbCTs HA
xoner 2015 r. 1 mpy HeoOXOIMMOCTH MOMKET OBITE KOHBEPTHPOBAHO B dKUMOHEPHbIH KalIHTA.

OAKTOPBI, KOTOPBIE MOT'VT BIWATH HA PEATUHIM B BY IYILIEM

Honrocpoynsie P12 BPK u Xuncrpoficbepbanka, BEpodTHO, OCTAHYTCS HA OJMH YPOBEHb HMNE
cyBepeHHOro, a y KasArpo®dumuanca — Ha ABa YPOBHI HWXe cyBepeHHOro. Jomrocpounsie PO
BCEX TPEX OpraHusalyif, ckopee BCEro, OYAYT H3MEHATBCS ONHOBPEMEHHO C CYBEPEHHLIMH
peHTHHTAMH.

Peiitunre bBPK w  JKuncrpoicOepbatika MOryT ObITh HOBBINIEHBI O ONHOTO YPOBHI ¢
CyBepeHHBIMH, eciid (1) OaHKH CTaHyT HAXOJUTBECS B IPAMOH COOCTBEHHOCTH TOCYNApCTBA H
IPE/ICTABHTEM TOCY/IapCcTBa CTAaHyT IIPUHUMATL Oolee NPAMOE YUACTHE B HAl30pe 3a 3THMH
opra"m3aiusMu; win (i) rocyzapcTBO 3aMECTHT OCHOBHYIO HacTh DAHKOBCKOTO (PMHAHCHPOBAHHA
HIJTH TIPEJIOCTABHT 110 HEMY FapaHTHu. B cioydae 3aMeTHOT0 OCTabNeHHS POMM 3TUX (DHHAHCOBBIX
OpraHH3aIHH B NPOBESHWM HNONKHTUKH COCYAapcTBa MM HX CBA3EH C IOCYNApCTBOM BO3MOMKHEI



HEraTHBHBLIC peﬁTHHFOBBIe neticreusd, B To ke BpcMA HH OAHH H3 3THX CHEHAPHEB B HACTOAICS
BpEMs arcHTCTBOM HC OXHIAETCH.

Petitunru BPK Takike MOTyT OKa3aThCA MO JABJIEHHEM B CTOPOHY HOHMXEHMA B CIyJYae 3aMeTHOI0
YBEJWYCHUS JIEBEPHKA ¥ PE3KOr0 VYXYAUICHHS KadecTBa akTHBOB 063 IIpelocTaBleHHs
A7CKBATHOR MOAACPIKH KAIUTAIOM OT BIIACTCH.

Honrocpounrsie PJID KasArpo®uwanca MOTYT OBITE IIOHIDKEHLI, €CIIH IUIAHBL BJACTEH 110
IPHBATH3ATMN KOMITAHNNH, pealn3alisl KOTOPEIX B HACTOAMIEE BPEMA ABIACTCA B BLICOKOH CTEIIEHH
HEONpeNeIeHHoM, IpuBeayT Kk ocnabnesmio cessedl KasArpo®uuanca ¢ IpaBUTENHCTBOM
Kazaxcrana.

[IpoBeleHHEIE PEHTHHIOBEIE JEHCTRHL:

bank Pazsutna Kazaxcrana

Jonrocpounsit P12 B HanumoHansHOH BamoTe MOHMMKEH ¢ ypoBHA «BBB+» no «BBB-», upornos
«CTaOHIBEHELH

Kpatkocpounsri P/ B HaMOHANBHOH BaNr0Te NOHKMKEH ¢ YpoBHA «F2» mo «F3»

Honrocpounstit PJI2 B #WHOCTpaHHOH BamOTe DOHMKEH ¢ ypoBHA «BBB» g0 «BBB-», mpormos
«CrabunbHb»

Kparkocpounsiit P12 B uroCTpanHOM BanioTe MOATBEKACH Ha ypoBHE «I'3»

PeHTHHT mOqAep KKY TIOATBEKACH HA YPORHE «2»

YpoBeHs nomuepxrn gonrocpounoro PO usmenen ¢ «BBB» Ha «BBB-»

Jonrocpounsiit peTHHT IPHOPUTETHOTO HeoOeCcIeueHHOro JONTa [IOHHKEH ¢ ypoBHA «BBB» 10
«BBB-»

KpaTkocpousblil pedTHHT TPHOPHTETHOTO HEOOECIIEUSHHOT0 JOITa IOATBEPKAEH Ha ypoBHE «F3».

Knncrpoiicoepbank Kasaxcrana

Honrocpousnsnit PJI3 B HAMOHAJIBHOU BallioTe OHMKEH ¢ ypoBHs «BBB+» mo «BBB-», nporxos
«CTabUNbHLIMY

Kparkocpounstit P/ B HalmonanbsHOH BaTKOTE NOHMKEH ¢ YPOBHSI «F2» 1o «F3x»

HangosaneHed J0Arocpounbiit pefituar monmked ¢ ypoBHI «AAA(kaz)y nmo «AA+(kaz)»,
nporuo3 «CTabuILHBIH»

PedtTumr nouiep Kk DOATBEPKACH HA YPOBHE «2»

YpoBeHs HoMuepKKu Aonrocpodnoro P m3menen ¢ « BBB+» ma « BBB-».

KazArpo®unanc

Jonrocpounsie P32 B mHOCTpaHHON H HaUWOBAILHOH BAJIFOTE NMOHMKEHBI ¢ yposHs «BBB-» mo
«BB+», nporuos «CtaOUILHLID

Kparxocpounsrtii PJI2 B nuocTpannolt samoTe IoHWKeH ¢ ypoBHA «I'3» mo «B»

HannoaneHpH  IONTOCPOYHR  pelfiTMHT monTBepiaeH Ha yposHe «AA(kaz)», nporHos
«CrabunbHbLI»

PeATHHT mONAePKKH NOHWKEH © YPOBHS «2% 110 «3»

Vpoens noaaepixku goarocpoudoro P2 usmenen ¢ «BBB-» va « BB+»

PedTHHT DpHOPHTETHOTO HEOOECIIEUSHHOTO JONra IOHKEH ¢ ypoBHS «BBB-» no « BB+»
HanponanpHplf peHTHHT IPHOPHTETHOI0 HeOOESCIIEUEHHOIO [J0Ara IOATBEDKAEH HA YPOBHE
«AAkaz)»

Oxunaemple  PeHTHHTY IIPHOPUTETHOrO HEOOECIIEUeHHOTO [0Jrd IIPUCBOGHEl HA YPOBHAX
«BBH(EXP)»/«AA(kaz)(EXP)».

KodTakTer:
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HA BCE KPEJWTHBIE PEMTHHIH FITCH PACIIPOCTPAHSIOTCS OTPEJAEIEHHLIE OTPAHMUEHMS U
JUCKIIEAMEPEL. MBI [IPOCHM  BAC O3HAKOMUTBCSL C DTUMHM OIPAHWUEHHAMMU U
IUCKIAEAMEPAMH 110 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOIO, OIPEJEIEHIS PEATHHIOB M YCJIOBHS MX UCIOJB3OBAHUA JIOCTYITHBI HA
OOULIMAJIBHOM WHTEPHET-CAUTE ATCEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
NOCTOAHHOM JIOCTYIIE TAXKE PA3SMEWIEHBI CIIUCKHM OIYBIMKOBAHHBIX PEUTHHIOB W
METOOJIOTMM TIPUCBOEHUS PEMTHUHIOB. B PA3EIE «KOJEKC MPO®ECCUOHAJILHON 3THKMy
CAMTA HAXOISTCH KONEKC MPO®ECCUOHANBHOM STHKW FITCH, ITOJUTHKA ATEHTCTBA B
OTHOIIEHMHA KOH®UIEHITMAILHON MHOOPMALIMN, KOHOJIMKTOB HHTEPECOB, «KUTAMCKOH
CTEHbI» MEXTY AGOWIMPOBAHHBIMY CTPYKTYPAMU, IIOJTUTHKA HAA3OPA 3A COBTIOIEHMEM
VCTAHOBJIEHHBIX TTPABHJI M IIPOYEE. PYCCKOSSLIYHBIE BEPCUU OIIPENEJEHAN PEUTHHIOB U
METOJIOJIOTHH WX [IPUCBOEHWS, CIIMCKOB PEMTHUIIOB M AHAJNUTHYECKMX OTYETOB TIO
SMATEHTAM POCCUM W CHI' PASMELEHBI HA O®GUIIHMAILHOM PYCCKOS3EIYHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO ITPEJOCTABJISITL JIPYTHE PA3PELLUEHHBIE
VCIYTH PEATHHI'YEMOMY OMUTEHTY WM CBSI3AHHBIM C HHMM TPETBUM CTOPOHAM.
UHOOPMALIMA O HAHHON VCIVIE NIPUMEHMTEJLHO K PEATHHTAM, TIO KOTOPBIM BEJVIIUM
AHAJIUTUK BASUPYETCS B IOPUIMYECKOM JTHLE, 3APETHCTPHPOBAHHOM B EC, ITPEJICTABIEHA
HA KPATKOM CTPAHMULIE [10 DMUTEHTY HA BEGCANTE FITCH.



Fitch Downgrades Kazakh Policy Institutions on Sovereign Rating
Action

Fitch Ratings-Moscow-11 May 2016: Fitch Ratings has downgraded Development Bank of
Kazakhstan's (DBK) Long-Term Foreign and Local Currency Issuer Default Ratings (IDRs) to
'BBB-' from 'BBB' and 'BBB+', respectively, 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 of rating actions is available at the end of this commentary.

The downgrades of these institutions are driven by Fitch's recent actions on Kazakhstan's sovereign
ratings (see 'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable', dated April 29, 2016, at
www. fitchratings.com).

Fitch has assigned KAF's planned KZT77bn Series 1 senior unsecured debt issue under its second
bond programme an expected Long-term rating of 'BB+(EXP)' and National rating of
'AA(kaz){(EXPY'".

KEY RATING DRIVERS - DBK and HCSBK

The Long-Term IDRs of DBK and HCSBK are based on their 'BBB-' Support Rating Floors (SRIY),
which reflect Fitch's view of the high probability of state support, if needed, for both institutions.
This view is primarily based on (i) the banks' 100% ultimate sovereign ownership 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 support, Fitch also views positively (i) the moderate cost of any support that might be
required 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 support, including in respect to other quasi-sovereign entities' access to,
and cost of, foreign capital; and (i1} a track record of state funding and equity injections to support
the banks' expansion to date,

The one-notch differential between the banks' '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
moderate risk of delays with receipt and pass-through of sovereign support. No government
officials sit on the banks' boards of directors, and DBK is exempt from 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 providing full support to all quasi-soveresign entities before defaulting
on its own obligations in a stress scenario, given the sizable debt of Kazakh quasi-sovereigns.

The probability of DBK requiring support is significant in light of its material, albeit recently stable,
wholesale third-party 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
from 19% at end-2014) and significant foreign-currency loans (70% of gross loans at end-2015)
predominantly to high-risk development projects. Nevertheless, the Kazakh government still has the



ability, in Fitch's view, to support 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 5% 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-party non-deposit liabilities and low balance-sheet dollarisation should
also help to reduce support requirements. However, Fitch expects the bank's reliance on state
funding (17% of total liabilitics at end-2015) and subsidies to grow over the longer term as early-
stage mortgage savings programmes mature.

Fitch believes the authorities' plans to partially privatise HCSBK will not significantly affect the
state's support 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 Currency IDR to HCSBK due fo its
immaterial foreign currency operations.

KEY RATING DRIVERS - KAF

KAF's 'BB+ Long-Term [DRs are based on Fitch's view of the moderate probability of state
support 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 supported by (i) the authorities' track record of providing funding and capital
to the company; (ii) the limited cost for the sovereign of any support that might be required due to
KAF's small size (0.7% of GDP, 0.9% of sovereign reserves at end-2013); and (iit) cross-default
linkage with its owner, KazAgro National management holding JSC ('BBB-'/Negative). At end-
2015, KAF firmly qualified as a 'material subsidiary' (25% of consolidated assets vs. the required
10%) under the cross-default clause of the parent's outstanding USD2bn Eurobond issue, and Fitch
believes this would provide an added incentive to provide support to the company.

KAF's lower rating level compared with DBK. and HCSBK primarily reflects (i) Fitch's view of
KAF's somewhat lesser importance 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 ifs ratings.

KAF's ratings also consider (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 may have negative implications for the timeliness and sufficiency of state support, especially
if the state needs to prioritise support among quasi-sovereigns.

The probability of the company requiring state support in the future is significant considering its
operations in the vulnerable agricultural sector. Non-performing and restructured loans/leases
comprised a high 11% and 15% of gross exposures at end-2015, respectively, although asset quality
is supported 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 revaluation of imported and subsequently leased equipment has further boosted
collateral coverage of KAF's portfolio.

The company's capitalisation remains adequate (37% FCC ratio at end-2015, down moderately from
44% at end-2014, mainly due to FX losses), providing significant loss absorption capacity. KAI's
govermment and parental non-equity funding comprised a sizable 74% of liabilities at end-2015, and
could be converted into equity, if needed.



RATING SENSITIVITIES

The Long-Term IDRs for DBK 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 are likely to move in
tandem with the sovereign ratings.

The ratings of DBK. 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 could result in
negative rating actions. However, neither scenario is currently expected by Fitch.

DBK's ratings could also come under downward pressure if [everage increases markedly and asset
quality deteriorates sharply without adequate capital support 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 government.

The rating actions are as follows:

DBK

Long-Term Local Currency IDR: downgraded to 'BBB-' from '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
Short-Term Foreign Currency IDR: affirmed at 'F3'

Support Rating: affirmed at 2

Support Rating Floor: revised to 'BBB-' from 'BBB'

Long term senior unsecured debt rating: downgraded to 'BBB-' from 'BBB'

Short term senior unsecured debt rating: affirmed at 'F3'

HCSBK

Long-Term Local Currency IDR: downgraded to 'BBB-' from 'BBB+'; Outlook Stable
Short-Term Local Currency IDR: downgraded to 'F3' from T2

National Long-term Rating: downgraded to 'AA+(kaz)' from 'AAA(kaz)’; Outlock Stable
Support 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
Short-Term Foreign Currency IDR: downgraded io 'B' from 'F3'

National Long-term rating: affirmed at 'AA(kaz)'; Qutlook Stable

Support Rating: downgraded to '3' from 2'

Support Rating Floor: revised to 'BB+' from 'BBB-'

Senior unsecured debt rating: downgraded to 'BB+' from 'BBB-'

National sentor unsecured debt rating: affirmed at 'AA(kaz)'

Expected senior unsecured debt ratings: assigned at 'BBHEXP)/'AA(kaz)(EXP)'
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