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Kpurepun u cratey, UMEIOIIKE OTHOUICHUE K TEME TyOJIUKAIIH
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KpaTkoe 060cHOBaHNE M3MEHEHUA PEUTUHra:

Penituaru AO «ArpapHasi KpeIuTHasA KOPIOparysi»
OJTBEPKICHBI HAa ypoBHE «BB+/B», HecMoTpst Ha
pacTyIIME OTPACIEBBIE PUCKU; IIPOTHO3 —
«CTaOUJIbHBIN

Pe3rome

* 9 derpansg 2015 T. MH MOHMBWJIM HalM JOJITOCPOUHEE CYBEPEHHHE KPEeIMTHHE
penTuHTU Pecny®imkm KaszsaxcTaH c «BBB+» 1mo «BBB». [IpOT'HO3 IO CyBEPEHHBIM
penTuHTaM — «HeraTuBHB» . AHAJIOTMUYHOE PEMTUHIOBOE HOeMCTBUe OBJIO
NPEennpmMHATO M B OTHoweHuM AO «HauMOHAaJIBHBEIM YOPaBJIALIMNM XOJIMHT «KaszsArpo»,
koTopoe Ha 100% OpuHaAIJIEXUT TOCYIAPCTBY M SBJISEeTCS MATEPUHCKOM KOMIAaHMEN
AO «ArpapHasa KpeImMTHasa kopnopaumusa» (AKK).

* Mel noJjlaraeM, 4YTO BEPOATHOE SBaMelJIeHME TEMIOB 3KOHOMUMUECKOI'O pocTa
KazaxcTaHa ¥ NPOTHO3UMPYyeMOoe InajibHeMuee oOOeClieHeHME HalLMOHAaJIbHOM BaJlloTH
MOTYT OKa3aThb HETaTMBHOE BIMAHME Ha XaAPaKTEepUCTUKM QOHIOMPOBaAHMS
KaszaxCTaHCkUx DOaHKOB, I[IOBTOMY Mbl [IepecMaTpMBaeM Hally OLEHKY TEeHIEHLUMU
Pas3BUTMSA OTPACJIEBOTO PMCKa IOJIS Kas3axXCTaHCKMX OaHKOB Ha «HETATUBHYIIO».

* BMecTe C TeM MH IIOJjlaTaeM, UYTO yKasz3aHHEE (QaKTOPE B IOaHHBIM MOMEHT HE
OKas3hBAlT HENOCPEACTBEHHOT'O HETATMBHOIO BJIMSAHMS Ha KPEeIMTOCIOCODHOCTHL
AKK, OOCKOJIBKY MEl OXMIAEeM, UYTO KOMIaHMA OyIeT M B IaJIbHEMIIEM II0JIy4YaThb
bMHAHCOBYID NOIONEPXKY OT MATEPMHCKOM CTPYKTYPB, a €e OM3HeC-MOIelb
COXPaHUT YCTOMUMBOCTL B YCJIOBUSAX BaMEIJIEHMS B3KOHOMUUECKOT'O POCTa.

e Kak ciencTeMe, Mb NOATBepXmaeM pelTrmHru AKK Ha ypoBHe «BB+/B».

* [[poTHO3 «CTaBMJILHHEM» OTpaxaeT HallM OXMUIOAHMS OTHOCUTEJIbHO TOoTro, uTo AKK
COXPaHUT CTpaTerMueckKoe 3HaueHMe OJid MaTepMHCKOM KoMoaHum, AO
«HaumoHaJNbHEM yHopapiagoumii xojnauHT "KazArpo"», a olleHKa ee XapaKTepUCTUK
COBCTBEHHOM KpeIMTOoCnocoOHoCcTu (stand-alone credit profile — SACP)

ocTaHeTcsa 0e3 M3MeHeHMM B OJjmxanumme 12 MecdlesB.

PeliTuHrosoe aeiicreue

Kak Owvlio oOwbaBiieHO 26 deBpansg 2015 r., Cinyxba KpeIMTHHIX PeMTHMHTOB Standard &
Poor's nonTeepImiia HOOJTOCPOUHEM M KPAaTKOCPOUHBIM KPEIUTHHE PEeUTUHIU

KaszaxcTaHckoro AO «ArpapHas KpemuTHas koprnopaumsa» (AKK) Ha ypoBHe «BB+/Bx».
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Kpamkoe obocnosanue usmenenusa peiimunea: Peiitmunzu AO «Azpapuaa Kpeoumnasa Kopnopauusa» noomeepicoensl Ha
yposne «BB+/B», necmompa na pacmyujue ompaciegvle pucku; npocnos — «CmaounbvHolily

[IpoTHO3 MO pPeuTuHTaM — «CTabuiIbHBI .

Mel Takxe nonTeepIuiM peTMHT AKK o HalLMOHAJIbHOM WKajle Ha ypoBHe «KzAA-».

Oo6ocHOBaHHue

O nonreepxmeHun peUTUHIOB AKK OOBABJIEHO IOCJIe HEeIaBHEI'O IIOHMXEHMS CYBEPEHHEIX
KPeIMUTHEIX PeUTMHIOB llpaBuTenbcTBa PecnyOnmkm KaszaxcTaH M nocjenymoumero
IIOHMXEHMS PEUTMHIOB MaTepuHCkoOM koMnaHum AKK, xonmmHra «KasArpo», ¢ «BBB+» no
«BBB». Mel Takxe NepecMOTpeJsM Hally OLIEHKY OTPacJIeBOI'O pPMCKa IJid Ka3axXCTaHCKOM
OaHKOBCKOM CMCTEMBI, YTO OKAa3EBaeT IaBJIeHMEe Ha Oa30BBEI yPOBEHBb PeuTMHIAa «bb-»,
Ha OCHOBE KOTOPOI'O Mbl IpMCBamBaeM KpeIMTHBEM peUTMHT AKK. IlooTBepxIeHMe
PENTUHIOB OTpaxaeT TOT GakT, YTO oleHka SACP AKK («bt+») m ee craTyca kak
KOMIIAHUM, «CTpaTeIMYeCKM BaXHOM» IJII MATEPMHCKOM CTPYKTYPE, OCTalMcChb 0es

MB3MEeHEeHUM .

[Io HameMmy MHeHMIO, oleHka SACP AKK, ckxopee Bcero, ocTaHeTcsa 0Oe3 M3MEeHEeHUM Ha
IIPOTSXEHUNM TOPU30HTA MNPOTHO3MpoBaHMA (12 MecsLeB), NOCKOJIbBKY MH OXKIOaeM, UYToO,
HECMOTpPA Ha YCUJIEHME HOaBJIECHMA Ha XapaKTepUCTUKN (i)OH,‘E[MpOBaHMH Kas3aXCTaHCKOI'O
OaHKOBCKOTI'O CeKToOopa, KOMIIaHmA Gy):[eT n B naaneIZmeM I10JIy4YaTh aleKBaTHOEe TeKylee
(i)MHaHCMpOBaHMe oT MaTepMHCKOﬁ CTPYKTYPHE IOJIA INOIOOEPXKM COLMaJIbHO 3HaA4YVMMOI'O
arpapHoOro cekTopa KazaxcrahHa. Mel Takxe oxmmaeM, 4TO Om3Hec-momelsib AKK coxpaHuUT
YCTOMUMBOCTL B YCJIOBUAX TeKyleI'O DKOHOMMUECKOT'O cllala B KazaxcTaHe, U

NPOTHOBMPYEM YyCTOMUMBEIM CHIPOC Ha YCJYyI'M KOMIAHUM B CPEIOHECPOUYHOM IIepCIeKTHUEBE.

Mel no-npexHemy nojiaraeMm, dro AKK mMMeeT CTaTyC «CTpaTeIMUeCKM BaXHOM» KOMIIAHUMU
IJI MaTEPMHCKOM CTPYKTypel. AKK — onHa m3 KpyNnHeMUMX IOYEPHUX CTPYKTYP XOJOMHIA
«KasArpo», OCHOBHOM 3azadelM KOTOPOM fABJIAETCS HANpabJIeHME I'OCYyIapCTBEHHEBIX
CpeICTB B aTl'papHBM CEKTOP U CeJiIbCkMe paloHbel KaszsaxcTaHa. I'oCcyIapCTBO
paccMmarpuBaeT AKK kakK MHCTPYMEHT CyOCHUIMPOBAHUSA CEJIbCKOI'O XO3AMCTBAa, [1032TOMY
€ee 3azauyM COOTBETCTBYKT cTpaTerum «KasArpo». Kpome TOro, craryc AKK
obecneuympBaeTCsa INOJIOXEHMAMM O Kpocc-nedosiTe, KOTOPEIE COIEPXAaTCsa B YCJIOBUAX
BBEIIIyCKa eBpoobOmmrauum «KaszArpo»; AKK mrpaeT 3HAUMTEJIBHYI POJIb B HOEeATEJIBHOCTHU

MaTEPMHCKOM CTPYKTYPHI.

C y4yeToM KPpUTEPUEB, NIPUMEHSEeMBIX K OpIraHM3alMaM, BXONAWMM B COCTaB I'PYIIIH,
noyrocpouHer pemTuHT AKK («BB+») Ha Tpu CTylNeHM Bhelle oleHku SACP xoMNnaHUM

(«b+») .
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Kpamkoe obocnosanue usmenenusa peiimunea: Peiitmunzu AO «Azpapuaa Kpeoumnasa Kopnopauusa» noomeepicoensl Ha
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B COOTBEeTCTBUM C Hallell MeTOINOJIOTMEN I[IPUCBOEHUS PEUTHMHTOB OplaHM3alUsaM,

CBSA3aHHBEIM C rocymapcTtBoM (OCI'), MBI TakXe CUMTaeM, YTO CyLleCTBYyeT «BBICOKASa»

BEPOATHOCTEL I[IOJIyUeHUsS KOMIIaHMEV BKCTPEeHHOM I'OCyIapCTBEHHOM NoInepxkyu. Hame

MHEHME OCHOBEBIBAETCSH Ha CJelyllMxX pes3yJjibTaTax ouleHku AKK:

* «BaXHafg» POJIb KOMIaHuM nJda llpaBuTenbcTea Pecnybnmky Kazaxcran. AKK
paccMaTpUBaeTCsa T'OCYHAapCTBOM KaK MHCTPYMEHT INONOEPXKM CeJIbCKOI'O XO34MCTRBRa
— NOJIUTMYUECKM M COLMAJIbHO BHAUYMMOI'O CEeKTOpa SKOHOMMKM. Ha KOMIAaHMI
BOBJIOXKEHA BaxHasa I'OCyIapCTBEHHAs 3alada NpeloCTaBJIeHMsS JIbI'OTHBIX KPeOUTOB
aTrpapHEIM M HeaTl'PapHEM IPeldnpUATHAM, OEeVCTBYOUMM B CeJIbCKMX paloHax
KazsaxcraHa. Kpome Toro, nockosnbky AKK BeleT CBOW IedaTeJIbHOCTL B 163 us3
175 paltloHOB CTpaHE, KOMNaHMUsA obecleurBaeT 3HAUMTEJbHYI OOJI0 B ofleM
oOBeMe KPeOUTOB, BHIABAaEMHX HalMOHAJIBHBIM CEJIbCKOXO3aMCTBEHHBM
NPOM3BOOUTEJIAM. YUUTHBAS HAKOIJIEHHBIM KOMIIAHMEM OIIBIT, Mel [IojlaraeM, 4YTO B
CTpaHe HeT opraHmu3aluMy, KoTopasd MoIJia Ovl Jier'KOo 3aMeHUTb AKK B BEHIOJHEHUU
3TUX QYHKLNMN;

* «OUYEeHb NPOUYHEE» CBA3U C l[lpaBuTenbcTBOM Pecnybimkm KaszaxcTaH.
[MpaBUTeNIbCTBO NOJIHOCTBI BJameeT AKK uepes xonguHI «KasArpo». HaCKOJIBKO MEI
INOHMMAaeM, BOIPOC O NPpMBATM3ALMM KOMIAHMM B HACTOdAllee BpeMs He
paccMaTpmuBaeTca. JJeaTeJIbHOCTh KOMIIAHMM TIATEJIbBHO KOHTPOJIMPYETCH

IIPaBUTEJIECTBOM dWepe3s XOJIOVMHT <<Ka3APpo>>.

JIMKBHIHOCTD

KpaTKOCpPOUHEM KPeIMTHEM pPenTUMHT AKK — «B». Mbl OlLeHMBaeM IOoKaz3aTesu
bonmupoBanusa AKK Ha ypOBHE «HMXE CpeIHeTO» 10 CPAaBHEHMIO C [okKa3aTeJisaMu
COIIOCTAaBMMBIX Ka3axXCTAaHCKMX OaHKOB, a IIOKa3aTeNaM JIMKBMIOHOCTM — KaK «(YMEPEHHBE».
KoMmnaHra He mMeeT OOCTylla K MexXaHU3My OMHAaHCHMPOBaHMSA 3a CUeT CPEeACTB
HaumoHanbHOTO OaHkKa KazaxcTaHa M JIMUEH3UM Ha [IPUBJIIEUEHME HOENO3UTOB.
dyHaHcHupoBaHMe AKK kak T'OCyIDapCTBEHHOM KOMIIAHMM OCYIECTBJISETCS IJIaBHBEIM OOpas3oM
C MOMOWBI OIXETHBIX KPEOMUTOB, IpelocTaBligeMelx uepes «KaszArpo» (ux obbeM
cocTarJyisayn OkoJio 70% COBOKYINHOTO OGOMHAHCUPOBaHMA IO cocTosHui Ha 30 ceHTsabpsa

2014 r.).

JInkeunuocTte AKK olLeHMBaeTCcda Kak BOJIATUIIBHAA BCJEIOCTBME LUMKIMUHOCTM IEHEXHBIX
IIOTOKOB, YTO OOYCJIOBJIEHO 3HAUMTEJIbHOM HOJIEY KPeOUTOB, IpedyCMaTpPMBAaMLMX
eOVHOBPEMEHHOE IoTaleHre B 4-M KBapTaje KaXIoI'o I'ola, — CPOKM MX IOTAlleHMUS
COBIAIAT CO CPOKaMM MOoTameHus OIXETHHIX KpemuToB. [lo cocTogHmioo Ha 30 ceHTabps
2014 T. peHexHBE CpPelICTBa M MHCTPYMEHTH IEHEXHOTO PHEHKA COCTaBJaAIM 11% Oasel

aKTUMBOB.
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IIporuo3s

[IpoTHO3 «CTabWMJILHEI» OTpa)XaeT HallM OXMIOAHMSA OTHOCUTEJIbHO Toro, uro AKK Oymer u
B OaJIbHEMIEM IOJIydaTh 3HAUUTEJNbHY TEeKYWyl NOIIEPXKY OT MAaTEPUHCKOM CTPYKTYPEH,
B pes3yJbTaTe 4Yero OyneT NOONEePXMBATH «OUEHBb CMJIbBHEIE» [OKazaTelNM KanuTalm3alumn
¥ 3aBMUCEeTb OT (QMHAHCHMPOBaHMSA CO CTOPOHEI MATEPMHCKOT'O XOJIOMHIAa. M HNPOTHO3MPYEM
coxpaHeHMue crnpoca Ha ycuayru AKK B CpelHeCPOUHOM IIepPCIeKTUBE, [IOCKOJIbKY
KOMIIaHMA OyIeT HaNpPaBJIATh CPEACTBAa I'OCYIAaPCTBEHHOM NOIIEPXKM B COLMAJIBHO
3HAUMMEIM AT'PapPHEM CEeKTOop. Me OoxmIaeM, YTO KadeCcTBO akTmBOB AKK HeMHOTO
yxyoumTcsa B Ommxanume 12-18 mecsueB, a IOoJisg NPOOJIEMHBIX KPeOUTOB ([IPOCPOYEHHEX
Bosiee ueMm Ha 90 gHew) He npeBeicuT 30%. MB yUMTHBAEM CTPATEIMUECKOE SBHAUYEHME

AKK g xonmmHra «KaszsArpo».

[IOHMXEeHVE PEMTUHIOB KOMIIAHMM MOXET OBTH BBIBBAHO yXYOUEHMEM XapPaKTEePUCTUK
COOCTBEHHOM KPeIMTOCIOCOOHOCTM, B YAaCTHOCTM 3BHAUUTEJIbHBIM yXYyIUEHMEM KadeCcTBa
KPEeOUTHOT'O HNOpThesia M Pe3KMM yBeJMUYEeHMEM PaCXOIOB Ha KpeIuTOBAaHUE.
CymecTBeHHBN NepecMoTp cTpaTermm AKK, KOTOPEI NpMBENEeT K COKPAWEHMIO OOBEMOB
KPEeOUTOBAHMA M CHWXEHMUIO 3HAUMMOCTM KOMIAHMM IOJIa XOJAMHITa «KazArpo», Takxe
MOXeT OOYCJIOBUTH HET'AaTHBHEE PEMTUHIOBHE HOEeMCTBMSA, OIHAKO MBI CUMTAEM TaKOM

CLleHapM¥ MaJIOBEpPOSATHHIM B Onmxanumme 12-18 mecsaues.

V3MeHeHMe penTuHI'a KazaxcrTaHa (1 0OyCJIOBJIEHHOE MM M3MEHEHMEe PeuTUHIa
«KasArpo») He 00A3aTeNbHO NPMBEIET K AHAJOI'MUHOMY PEMTMHIOBOMY IHOEVCTBMO B
oTHomeHuM AKK, DOOJITOCPOUYHBM PEMTMHI KOTOPOM B HACTOMllee BPEMS Ha IOBEe CTYIEHU
HIXe CYBEPEHHOT'O PEeUTMHIAa U penTuHra «Kas3Arpo», MNOCKOJIBKY MBl [NO-IIPEeXHEMY
noJjlaraeM, 4YTO XOJIMHI «Kas3Arpo», KOTOPHM MMeeT PENTHMHI MHBECTULMOHHOMU
kaTeropmy, OyOeT OKas3bBaThb NOOINEPXKY CBOEM HOYEepHElM KOMIAaHMM BCJIEICTBME TOTO,

uTo AKK mMeeT CcTaTyC «CTpaTerMyeCKM BaXHOM» KOMIIAHUM.
[IOBUTUBHEIE PENTUHIOBEE IEMCTBMA MOI'yT OHTbH OOYCJIOBJIEHBEl MNOBHIUEeHMeM poJn AKK B

paMkax AO «HaumoHabHBM yNOpaBJIdoWMy XOJOVMHT "KasArpo"» B IOJITOCPOUYHOM

IIepCIrieKTrBe, XOTA MBI M HE IPOTHO3MPYyEM BTOI'O B HaACTOAIlee BPEMA.

Onucanue pedTHHIOB (KOMIIOHEHTbI)

KpeIuTHEl PEeMTHMHI SMUTEHTAa BB+/CrabunbHeni/B
SACP b+
Ba30BEIM YyPOBEHBb PEeMTMHIA bb-
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BusHec-nnosuLmga YMmepeHHas (-1)

Kannranuzauma u OpMUOBIJIBHOCTH OueHb CUJIbHEIE (+2)

[losuLMa 1O PUCKY YMmepeHHas (-1)

doHOMPOBaHME U JIMKBMIHOCTD Hwxe cpenHero u
ymepeHHas (-1)

[onnepxka

[lonmepxxka CO CTOPOHBl I'PYIIIE 3

[loonmepxka 3a CUCTEMHY SBHAUMMOCTH 0

JononHuTesbHEIe QaKTOPEBL 0

Kpurepuu n crtatbu, iMeIIMe OTHOLIEHHE K TeMe My0JIuKaAIun

e Tad®muupl COOTBETCTBUM KPEIMTHHX PEeNTMHI'OB 10 HAlLMOHAJIBHEIM UM PEeTMOHAJIbHBM
wWKajJiaM PerTMHTAaM 10 MexXIyHapoIHoM wmkajie Standard & Poor's // 30 ceursbps
2014 .

* KpeIMTHEIE PEMTUHIM 10 HALMOHAJIBHEIM M PEeTMOHAJIbHEIM mKkajiaM // 22 ceHTabpd
2014 .

* MeTOHOJIOTHSA MPUCBOEHMUS PEUTHMHITOB Tpymnrne koumraHuit // 19 nosbps 2013 r.

* [IlpUCBOEHME PEMTHMHITOB OaHkam: Meromojsiormus u monymenms // 9 nosabps 2011 r.

* QOLUEeHKM CTaHOBBIX UM OTPACJIEBHIX PUCKOB OaHKOBCKOI'O cekTopa (BICRA):
MeTonosiorus u monymeHwus // 9 HosGps 2011 1.

* MeTOomoJsiOTMsa ¥ NOONYWEHMS, MCIOJIb3yeMbe IJisS pacueTa OaHKOBCKOTO kKanmuraja//
6 mexkabps 2010 r.

* KpuTepuy MNPUCBOEHMUS KPEIMTHHX PEeNTHMHIOB OpraHM3almMsaM, CBSA3aHHEM C

TOCYyHapCTBOM: METOIOJIOTHMS U monyumeHuda // 9 mexabps 2010 r.

PeliTUHr-JIHCT

PeTUMHTY NONTBEPXIEHEL

AO «ArpapHas KpeOguTHas Koplopauusa»
KpeouTHEM PEMTUHI SMUTEHTAa

BB+/CrabunbHeni/B

PeMTMHT 110 HAUMOHAJIbHOM LIKaJie

kzAA-

PeTUHT NPUOPUTETHOT'O HeOOECIEeUeHHOT'O IoJjra
BB+

PeTUHT NPUMOPUTETHOT'O HeOOECIEeUeHHOT'O IoJjra

kzAA-
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[lonHas mHOOPMALMSA O PEUTHMHI'axX NPEeNOCTaBJISETCH 3aPETIMCTPUPOBAHHEIM I10JIb30BaTEJSAM
RatingsDirect Ha nopraje Global Credit Portal (www.globalcreditportal.com).
Bce pelTMHIM, KOTOPHE BaTPOHYTH HOaHHHEM PEMTMHI'OBBIM IEMCTBMEM, MOXHO HAMTMU Ha
obumenocTynHoM BeO-calTe Standard & Poor's www.standardandpoors.com C IIOMOULIO
[IOMCKOBOTO OKHa «Ratings search» B JjieBol uacTu skpaHa. Kpome TOTO, BH MOXeTe
MO3BOHUTEL IO OIHOMY M3 cjyenyommx TejebpoHoB Standard & Poor's: (44)
20-7176-7176 (EBponerckasa ciayxba NOOOEPXKM KIMeHTOB); (44) 20-7176-3605
(JlonnmoH) ; (33) 1-4420-6708 (Hapwmx); (49) 69-33-999-225 (dpanxdypT); (46)
8-440-5914 (Croxromnem); 7 (495) 783-4009 (Mockea).
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3anpeLleHbl. He3akoHHOE 1N HeCaHKLMOHMPOBaHHOE ncnonb3oBaHne KoHTeHTa 3anpelleHo. Komnanns S&P v HesaBrcMble NpoBaifepsl, a Takke UX AMPeKTopa,
[OIMKHOCTHbIE NNLA, aKLMOHEPbI, COTPYAHMKN UK areHTbl (ganee — «CTopoHbl S&P») He rapaHTUpYOT TOYHOCTb, MOMHOTY, CBOEBPEMEHHOCTb W NMPUroAHOCTb KOHTEHTA.
CTopoHbl S&P He HecyT 0TBETCTBEHHOCTM HU 3a Kakie OLLMOKM 1N YnyLLEeHNs (MO HEOCTOPOXHOCTY U pYriAX 0BCTOATENBCTBAX) HE3ABUCKMO OT WX MPUYMHBI, 33
nocneacTBMs UCNomb30BaHNs KOHTEHTa, a Takke 3a 3aluTy U XpaHeHe AaHHbIX, BBEEHHbIX Monb3oBaTenem. KOoHTEHT NpeocTaBnseTcs Ha YCroBIM «Kak ecTby.
CTOPOHbI S&P HE AAIOT HUKAKWX BBIPAXKEHHBIX UM MOOPA3YMEBAEMbIX FAPAHTIN, B YACTHOCTM (HO HE TONBKO) FTAPAHTI COOTBETCTBUA
HASHAYEHWIIO UIW MPUrOAHOCTM K UCMONB30BAHMIO B KAKMX-IMBO WHBIX LIENAX, FAPAHTUIA OTCYTCTBUA NMPOrPAMMHBIX OLMBOK W IEGEKTOB,
TAPAHTUI BECMEPEBOVHOWM PAEOTbBI KOHTEHTA 1 EFO COBMECTUMOCTM C NKOBLIM HABOPAMM AMMAPATHBIX UM MPOrPAMMHbBIX YCTAHOBOK.
CtopoHbl S&P HU npu Kakux 06CTOATENLCTBAX HE HECYT OTBETCTBEHHOCTU 3@ NPSIMbIE, KOCBEHHDIE, CryYaliHble, MPUCYXAaeMble B NOPSAKE Haka3aHWsl, KOMNEHCATOPHbIE,
wrpadHble, onpeaensemble 0cobbiMi 0BCTOATENLCTBAMI AeNa YObITKV M 3[EPXKKM, a Takke 3a PacXodbl Ha ONNnaTy IPUANYECKUX YCnyr v yiuepb (Bkntoyas ynyLyeHHbI
[0X0A, YNYLLEHHYIO BbIFOAY U CKPbITbIE M3BEPXKKN UMK YObITKW, MPUYMHEHHBIE NO HEOCTOPOXHOCTH), CBA3AHHBIE C KakuM Obl TO HU BbINo ucnonb3oBaHnem KoHteHTa, — faxe
Byay4v npeaynpexaeHHbIMI O BOIMOXHOCTY TakiX NOCHEACTBIUN.

Pe3synbTaTbl KpeAUTHOrO aHanmaa v Apyrx BULOB aHanu3a, BKIKYas PEUTUHIM W YTBEPXAEHWS, Cofepxallmecs B KOHTEHTe, NpeacTaBnatoT cobon MHEHNS, MpuYem
MHEHWS Ha JaTy WX BbIPaXeHWs, 1 He ABMSIIOTCA KOHCTaTaumei dakTta. MHeHus S&P, nccnenoBanms, v OLgHKa peiTiHra (ONMCaHHbIE HIKE) He SIBMSIIOTCA pekoMeHaaLmen
noKynaTb, yAepXu1BaTb A0 NoraLleHns Unu npofaBaTh kakue-nnbo LieHHble Bymaru niubo NpuHUMAaTh Kakie-nbo MHBECTULIMOHHbIE PELLEHNS U He KacatoTcs BOmpoca
MPUrOAHOCTY TOW UM MHOWN LieHHOM Bymaru. S&P He 0653yeTcst 06HOBNATL KoHTEHT nocne ny6nvkawv B TOM Unn MHOI doopMe (ToM unn uHom chopmarte). MonaraTbest Ha
KoHTeHT He criefyeT, NoCKoNbKy OH He MOXET 3aMeHNTb COBO 3HaHMs, CNOCOBHOCTb CY)KAEHUS U OMbIT NONb30BATENS, €70 MEHEAKMEHTA, COTPYAHWUKOB, KOHCYMbTAHTOB U
(nu) KNeHTOB BO BPeMS NPUHATUS MHBECTULIMOHHBIX 1 MHbIX BU3HEC-peLLeHi. S&P He BbINOMHAET (yHKLMM draYLIMapus Uk MHBECTULIMOHHOTO KOHCYMbTaHTa, 33
VICKITIOYEHNEM CMyYaeB perucTpaLim B kayecTse TakoBoro. S&P nomyyaeT MH(OPMALMIO U3 CTOYHUKOB, SBMSIOLLMXCS, MO M0 MHEHWIO, HaAEXHBIMU, HO HE MPOBOAWT ayauT
1 He 6epeT Ha cebst 0653aHHOCTb N0 NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKM UMK HE3ABMCMON BepucuKkaLmmi nonyyaemoil MHdopmaLmm.

[No Mepe Toro, kak perynupytoLye opraHbl NO3BONSIKOT PEUTUHIOBOMY areHTCTBY B OMpeeneHHbIX LiensiX perynpoBaHus NoATBEPKAATb B OAHON HOPUCOMKLNAN PEATUHT,
MPUCBOEHHBIN B ApYroil topucamkumm, S&P ocTaBnseT 3a coboi npaBo npucBanBaTh, 0T3bIBATL UMK NPUOCTaHABNMBATL Takoe NOATBEPXAEHNE B Nioboe BpeMs 1 N0 CBOEMY
yemoTpeHuto. CTopoHbl S&P 0Tka3biBalTCs OT kakux-nnbo 06513aTenbeTB, kak Obl TO Hi BbINO, BbITEKAOLLMX U3 MPYCBOEHMS, OT3bIBA WIW NPUOCTAHOBNEHNS
NOATBEPXAEHNS PENTUHIA, a Taloke Kakol-Nbo OTBETCTBEHHOCTH 3a Ntobon yiepb, 3asBneHHbINA, Kak NOHECEHHbIN B pe3ynbTaTe yKkasaHHbIX LENCTBUIA.

HekoTopble Buabl AesiTenbHOCTM 613Hec-noapasgenernit S&P ocyLyecTBRSKTCS pasaenbHo Ans 0becneyeHns nx He3aBucMMOCTH U 0B6beKTUBHOCTY. Mo3ToMy oaHM
6usHec-noapasaenenus S&P moryT pacnonaratb MHOpMaLMeEN, KOTOPOI HET y Apyrux 6usHec-noapasaenexuit. B S&P aeicTByoT npasuna v npoueayps!,
npegHa3HaueHHble 4ns obecneyeHnst KOHUAEHUMANLHOCTI OnpeaeneHHoN HenyBnMYHOM MHOpMaLK, NOMyYaeMoN B XOAe KaXaoro aHanmTYecKoro npowecca.

S&P MoxeT nonyyatb BO3HarpaxaeHe 3a NPUCBOEHNE PEITUHIOB 1 onpefenerHble BUAbl KReAUTHOO aHann3a. Kak npasuro, OHO BbINNauMBaeTcs aMUTEHTaMK M
aHaeppaiTepamm LeHHbIx Bymar, a Takke JomkHUKamn no obsizatenscTeaM. S&P octasnseT 3a coboit NpaBo Ha PacipOCTPaHEHNe CBOMX MHEHWUN U aHANUTUYECKNX
matepuanos. [MybnuyHble peiTuHMM 1 aHanuTyeckve matepuansl S&P nybnukytotcs Ha Beb-caiiTax — www.standardandpoors.com(goctyn — BecnnatHblit), a Takke
www.ratingsdirect.com, www.globalcreditportal.com 1 www.spcapitaliq.com (gocTyn no nognmcke), Ho MOTyT PacnpOCTPaHSATLCA W ApYrMM cnocobamm, B TOM YKCne Yepes
nybnukaumn S&P 1 He3aBuCUMbIX AUCTPUBLIOTOPOB. [LONONHUTENBHYI0 MHGOPMALMIO, KAaCaIoLLYKOCS OnnaThl HALLMX PEATUHIOBbIX YCIYT, MOXHO MOMy4YuTb MO aapecy:
www.standardandpoors.com/usratingsfees.
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Research Update:

Kazakh Agrarian Credit Corp. 'BB+/B' Ratings

Affirmed Despite Increased Industry Risks;
Outlook Stable

Overview

e On Feb. 9, 2015, we lowered our long-termratings on Kazakhstan to ' BBB
from'BBB+ and assigned a negative outlook. W took the sanme rating
action on KazAgro National Managenent Hol di ng JSC, 100% gover nnent - owned
entity and the parent of (KACQC).

e W believe that the likely inpact of the slowdown in Kazakhstan's
economi ¢ growth and our expectation of further currency deval uation could
adversely affect Kazakh banks' funding profiles, and we now view t he
industry risk trend as negati ve.

* However, in our view, the creditworthiness of KACC is not inmediately
af fected because we expect that the conpany will continue to receive
fundi ng support fromthe parent and that its business nodel will remain
resilient to the current econom c sl owdown.

* W are therefore affirmng our ratings on KACC at ' BB+/ B'.

« The stable outlook reflects our expectation that KACCwill remain
strategically inportant to its parent, KazAgro National Managenent
Hol di ng, and that KACC s stand-alone credit profile will remai n unchanged
in the next 12 nonths.

Rating Action

As previously announced on Feb. 26, 2015, Standard & Poor's Ratings Services
affirmed its 'BB+ long-termand 'B short-termissuer credit ratings on
Kazakh Agrarian Credit Corp. The outlook is stable.

We al so affirned our 'kzAA-' Kazakhstan national scale rating on KACC

Rationale

The affirnmation foll ows our recent downgrade of the Republic of Kazakhstan and
t he consequent downgrade of KACC s parent KazAgro to 'BBB' from'BBB+ . W
have al so revised our assessnent of the industry risk of the Kazakh banki ng
system which puts pressure on the 'bb-' anchor that we use as a starting
point in assigning an issuer credit rating to KACC. The affirmation reflects
our unchanged assessnent of KACC s stand-al one credit profile (SACP) at 'b+
and its "strategically inportant” role to the parent.

We believe that KACCs SACP is likely to remain unchanged over the outl ook
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Research Update: Kazakh Agrarian Credit Corp. 'BB+/B' Ratings Affirmed Despite Increased Industry Risks;
Outlook Stable

hori zon of 12 nonths because we expect that, despite the increased pressure on
systemwi de funding in the Kazakh banking sector, the conpany will continue to
recei ve adequate ongoing funding fromits parent in order to support the

i mportant agricultural sector. W al so expect KACC s business nodel to be
resilient to the current economc growth sl owdown in Kazakhstan and anti ci pate
sust ai nabl e denand for the conpany's operations in the mediumterm

We continue to believe that KACCis strategically inportant to its parent. It
is one of the largest subsidiaries of KazAgro Hol di ng, whose prinmary m ssion
is to channel governnent support to the agricultural sector and rural areas.
As KACC is a subsidized Iending institution focused on the agricultura

sector, it fits well into KazAgro Holding's strategy. KACC is al so covered by
cross-default provisions in KazAgro Hol ding's Eurobond issue terns and plays a
sizable role in its parent's business activities.

Qur assessnent of parental support to KACC under our group rating methodol ogy
provi des three notches of uplift to the 'b+ SACP, resulting in the ' BB+
long-termissuer credit ratings on KACC

In accordance with our criteria for rating government-related entities, we
al so believe that KACC enjoys a "high" likelihood of extraordi nary gover nnment
support, due to the conpany's:

e "Inportant” role for the governnment. As a governnent instrunent to
subsi di ze the politically and socially inportant agricultural sector

KACC carries out a public-policy-based mandate of providing subsidized
loans to agricultural and non-agricultural businesses in rural areas

t hr oughout Kazakhstan. Furthernore, because KACC is present in 163 of the
country's 175 districts, it is responsible for a |arge share of the |oans
provided to agricultural producers in Kazakhstan, and has accunul at ed
significant expertise in the sector, in our opinion another entity would
not easily be able to performits functions; and

"Very strong" link with the Kazakh governnent, which wholly owns KACC

t hrough KazAgro Hol di ng. W understand that privatization is not on the
agenda and that the government tightly monitors KACC s activities through
KazAgr o Hol di ng.

Liquidity

The short-termrating is "B . W assess KACC s funding as "bel ow aver age"
conpared with that of |ocal bank peers, and its liquidity as "npderate." KACC
does not have access to a central bank fundi ng mechanism nor does it have a
deposit license. As a governnent-owned conpany, it is funded prinarily by
budget | oans provided via KazAgro Hol di ng, whi ch nade up around 70% of the
fundi ng base as of Sept. 30, 2014.

KACC s liquidity is volatile and subject to cyclicality in cash fl ows because
a substantial portion of |oans have bullet redenptions in the fourth quarter

of each year, which coincide with the repaynent of the budget |oans. On Sept.
30, 2014, cash and nmoney narket instrunents represented 11% of the asset base.
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Outlook

The stable outl ook reflects our expectation of continued strong ongoi ng
parental support to KACC, resulting in the maintenance of "very strong"
capitalization and reliance on parental funding. W expect continued denand
for KACC s operations in the nediumterm with the conpany channelling
government support to the socially inportant agricultural sector. W expect
KACC s asset quality to deteriorate noderately in the next 12-18 nonths with
nonperform ng | oans (overdue nmore than 90 days) not exceeding 30% W factor
in KACC s strategic inportance to KazAgro Hol di ng.

Any weakening in KACC s SACP, which could follow a material deterioration in

the credit quality of its |loan book and sharply increased credit costs, m ght
pronpt us to consider lowering the ratings. A marked shift in KACC s strategy,
| eading to a scaling down of |ending operations and of the company's

i mportance to KazAgro Hol ding, might also result in a negative rating action,

al though we do not think this is likely in the next 12-18 nonths.

A change in the rating on Kazakhstan (and consequent change in rating of
KazAgro Hol di ng) woul d not necessarily result in a simlar action on KACC
which we currently rate two notches |ower than the sovereign and KazAgro

Hol ding. This is because we expect the investmnent-grade-rated KazAgro Hol di ng
to provide support to its subsidiary KACC, owing to KACC s "strategically
inmportant” role to its parent.

We night consider a positive rating action if we observed increased inportance

of KACC s role within KazAgro Hol di ng over the | onger term although we do not
currently expect this.

Ratings Score Snapshot

| ssuer Credit Rating BB+/ St abl e/ B
SACP b+
Anchor bb-
Busi ness Position Moderate (-1)
Capital and Earnings Very Strong (+2)
Ri sk Position Moderate (-1)
Fundi ng and Liquidity Bel ow Aver age

and Mobderate (-1)

Suppor t
G oup Support 3
Sover ei gn Support 0
Addi ti onal Factors 0
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(46) 8-440-5914; or Moscow 7 (495) 783-4009.
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