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AO «HauuoHanbHan komnaHua «KasMyHaitlMa3» JSC «National Company «KazMunayGaz»
Pecnybnuka KasaxctaH, 010000, r. ActaHa 19, Kabanbay batyr Ave., Astana, 010000,
np. Kabanbait 6atbipa, 19 Republic of Kazakhstan
Ten.: +7 (7172) 786 101 Ten.: +7 (7172) 786 101
hakc: +7 (7172) 786 000 dake: +7 (7172) 786 000
e-mail: Astana@kmg.kz e-mail: Astana@kmg.kz

AO «Ka3zaxcranckas poHaoBas GupKka»

Hacroamum coobmiaem, uro 12 certsadps 2017 roma peHTHHrOBOE areHTCTBO
Standard&Poor's moxtBepmmiio peiiturr AO HK «KasMynaiil'as» u  ero
HIDKEYKAa3aHHBIX JONIOBBIX II€HHBIX Oymar Ha ypoBHe «BB/kzA», mnporuos

«HeratuBHEBII».

O0beM BhIyCKA

HUWH/ISIN

1 600 000 000 USD

ISIN XS0373641009 (RegS), US48667QAA31(144A)

1 500 000 000 USD

ISIN XS0506527851 (RegS),US48667QAES2 (144A)

1 250 000 000 USD

ISIN XS0556885753 (RegS), US48667QAF28 (144A)

1 000 000 000 USD

ISIN XS0925015074 (RegS),US46639UAA34 (144A)

2 000 000 000 USD ISIN XS0925015157 (RegS), US46639UAB17 (144A)
500 000 000 USD ISIN XS1132166031 (RegS), US48667QAHS3 (144A)
1 000 000 000 USD ISIN XS1134544151 (RegS), US48667QAK13 (144A)
500 000 000 USD

ISIN XS1595713279 (RegS), US48667QAMT7S8 (144A)

1 000 000 000 USD

ISIN XS1595713782 (RegS), US48667QANS1 (144A)

1 250 000 000 USD

ISIN XS1595714087 (RegS), US48667QAPO0 (144A)

npunooicenue na 11 nucmax

Buune-npesnaeHT — GuHaAHCOBBII KOHTPOJIEP A.bexHazapoBa

HUcn. B. P3axaHos
789261

0173056



S&P Global
Ratings

B oTHOIIEHNN Ka3aXCTaHCKUX KOMITAHUHN TTPEAIPUHSITHI
PA3JIMYHBIC PEUTUHTOBEIE JEUCTBUSA TTOCIIE TIEPECMOTPA
IIPOrHO3a [0 CYBEPEHHBIM peiiTuHram PecmyOmuku
KaszaxcrTan

Bepywme KpeuUTHbIE aHASIUTUKN:

Anxa bpycuHew, Mockea +7 (495) 7834060; anna.brusinets@spglobal.com

Enena AxanbkuHa, Mocksa (7) 495-783-4130; elena.anankina@spglobal.com
Cepreii l'opun, Mocksa (7) 495-783-4132; sergei.gorin@spglobal.com

Muxaun Jaswinos, Mocksa (7) 495 662 3492; mikhail.davydov@spglobal.com
Anexcangp 'pasHos, Mockea (7) 495-783-4108; alexander.griaznov@spglobal.com

PE3IOME 7

* 8 cedrabpsa 2017 r. MH HEepeCMOTPENM OPOTHO3 [0 CYBEPEHHHM KpPeOMTHEM
pentuuraMm PecnyOmmku KazaxcrTaH ¢ «HeraTmBHOTO» Ha «CTaGMIILHBIIY U
HNOOTBEPOMIIM MX Ha ypoBHe «BBB-/A-3».

* Kax ciencTemue, MH [OEePECMOTPEJIM [POTHOZH IO PeMTMHIaM dYeTHEPEeX
Ka3aXCTAaHCKMX KOMIAaHUM C «HeraTuBHEX» Ha «CTabuiibHEE» — B COOTBETCTBUM C
NPOTHO30M IO CyBEPEeHHHM pPeNMTMHI'am.

e MH NOOTBEPIWIM KPEOUTHHE PEeMTUHIM ele NATM KasaxXCTaHCKMX KOMIIaHWMNM U
coxpaHunM «HeraTyBHEE» MNPOTHOSH IO STHMM PeMTMHIaM, OPMHMMAS BO BHMUMAaHME

crneunpmuueckre IS 9TUX KOMII&a HUM PUCKHU .

MOCKBA (S&P Global Ratings), 12 cenmadps 2017 r. — Ceromuss S&P Global Ratings
NPeINpUHAIO Pa3AMYHEE PEWTUHTOBHE NeMCTBUS B OTHOMEHUM HECKOJIbKMX

Ka3axXCTaHCKUX KOMIaHWNA.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 12 CEHTABPA 2017 T. 1

1613220 | 301931840



B omnowenuu Kazaxcmanckux KOMRAHUG RPeORPUHAMSL PA3IUYHbIE PellmuHzogble 0eliCmeUn noCie nepecmompa
npozno3a no cysepeHusim peiimunzam Pecnybonuxu Kazaxcman

B 4WacCTHOCTM, MHE II€PECMOTPEJM [IPOTHOSZH 10 PeTHMHIAaM CJIeNy NMX KOMIaHWM C

«HeraTUBHHX» Ha «CTabuIbHHE»:

¢ HeprenobuBawomasa xomnaHusa TOO «TenrmzmeBpoia» (TWO); PedTUHTHU INONTBEPXISHE
Ha ypoBHEe «BBB»;

* A0 «KazaxcTaHCKasg KOMIIAHMS [0 yIPaBJIEHMIO BJeKTpudeckrmMu ceTsMmu» (KEGOC) ;
PEVITUHTHM HONTBEPXIEHH Ha YPOBHE «BB»;

* XeJIE3HOIOPOXHEM omnepaTop A0 «HK “Kaszaxcran Temmp xoju”» (KTX) m ero
«KKJIOYEeBaA» OOdUepHAsa koMmnaHusa AO «Kas3TeMuMpTpaHC»; OOJIOCPOYHHI KpeOUTHHM
PEeTUHTI NOOTBEPXOEH Ha YPOBHe «BB-», PeMTMHT O HAlLMOHAJNBLHOM WLKalle — Ha

ypoBHe «kzBBB+».

KpoMe TOro, Mel HOOTBEPIWUIIM HDOJIMOCPOUHENM PEMTUHI «BB» M PeMTUHDI [0 HaUMOHAJILHOM
mxajie «kzA» Ka3axCTaHCKoM HebTaHoM kommanmy AO HK «KasMyHanT'as» (KMI'). IIporHo:=3
o pelTMHIraM ocTaeTcs «HeraTmBHEM». MH Takke NOOTBEPIMIM PeMTMHT «BB»

«KJIOUEeBOV» moduepHely KoMmmaumy KMI' — AO «PazBenka [oOmua “KasMyHall'az”»; OPOTHOS

ocraercsa «HeraTuBHEM».

Mel NONTBEPOUIIM LOJITOCPOYHEE KpenuTHHe pelTuHIY AO «KazTpaucTas» (KTT') u ero
«KJIOUEBOM» nOoduepHel koMrnanmu AO «MHTepras leHTpanbHas AsuA» Ha ypoBHe «BB»;
OIPOTHOSH [O PEeMTMHTaM OCTaonTcs «HeraTMBHEMM». MH TakXe NOOTBEPOUIM PelTHUHT

«BB» A0 «KaszsTpancOin» (KTO); HNpoOTHO3 ocTaeTcsa «HeTaTUMBHEIM».

YKa3aHHEE PEMTHHI'OBHE NEMCTBUS OOCYCJIOBJIEHH I€PECMOTPOM IIPOTHOB33a O CYBEpeHHEM
KpeOUTHEM PelTuHraM PecnyOmuku KasaxcraH ¢ «HerarmBHOTO» Ha «CTabMIBHEIT» (CM.
cTaThio «IpOTHO3 O penTMHIaM PecnyOmamku KasaxcraH nepecMoTpeH Ha "CralmibHeIL"
BBUIOY IOBHIEHMA I'MOKOCTM MOHETAPHOM MIOJIMTUKM; pPelTuHTHM "BBB-/A-3"

NOOTBEPXIEHED, ONyONMKOBaHHYI 8 ceHTabps 2017 r. B RatingsDirect).

llo HamweMy MHEHUD, BJIMAHUE (QAKTOPOB, OTPAHMYMBALIMX I'MOKOCTHL MOHETapPHOM
noymTuku IpaBuTesibCcTBa PecnyBbmmku KasaxcTaH, CHM3MIJIOCE Ha (QOHE COKpalleHUs
ooJulapm3alny OelNOo3UTOB Pe3UMISeHTOB B SKOHOMMKE. 3T0 OOYyCJIOBMIIO HeOOXOOMMOCTH
aHalM3a PeMTMHTOB M HNPOTHOSOB IO PEeMTMHTAaM KaB3aXCTaHCKMX KOMIAHMN, OIepUPYIMX
B chepe SKCOOpPTa YIJIEBONOPONOB, MHOPACTPYKTYPHBX KOMIIAHMNA ¥ KOMMYHAJIbHBIX

npennpusaTuii.

TOO «TEHIMSMWEBPOMI» (TIIO)

llepecMOTP MPOT'HO3a O PEeMTMHITAaM KOMIAHMU ObJI HPEONPUHST IOCJEe aHaJIOTMYHOTO
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B omnowienuu xa3axcmaHckux KOMRAHUL RPEONPUHAMDb! PA3AUYHbIE PEliMUNHZ08ble OeHCMeUus ROCIE Repecmompa
npozuno3a no cysepeHnbvim peiimunzam Pecnybauxu Kazaxcman

PEMTUHTOBOTO HEMCTBUS B OTHOWeHMM PecnyOnuxu KasaxcraH. llpuHMMas BO BHMMaHME
70T dakT, UTO IEeSTEeAbHOCTL KOMIaHMM I[IOJIHOCTBI COCpenoTodeHa B KasaxcraHe, MH
He OXMuIlaeM, UTO €& PeHTHMHIU OynyT BHIIE CYBEPEHHHX KPEeOUTHHX PEeUTHMHITOB OoJee
yeM Ha OOHY CTyNeHb. B uejgomM M nojsaraeM, uTo THO cMOXeT CO 3HAUMTEJIbHEM
3arnacoM NONIepXUBaTh koadduumenr «FFO / monr» Ha ypoBHe Bosee 20%, 4To
ABJISETCA LEeJIeBHM MNOKA3aTeJieM IS HOJTOCPOUHOTO KPEeOMTHOTO PeNTHUHIAa. MH
nojlaraeM, UYTO BOJIATUMALHOCTL Il€H Ha HedTh B KPATKOCPOUHOM MePCHeKTUBE BPAIL JIU
caMa no cefe OOYCJIOBUT M3BMEHEHME PEMTMHIA KOMIIAHUM, [IOCKOJIbKY M3MEeHEeHUe
XapaKTEPUCTUK KPEeOUTOCIOCOBHOCTHU B HOOJTOCPOUYHOM IIaHe OyIeT B 3HAUMTEeJIbHON
CTeneHy 3aBUCETh OT LeH Ha HedTh B OOJTOCPOUHOM IIEpCIEeKTMBe; B HacToslee BpeMms

HeHa Ha HedTh cocraBiuseT 55 momn. / BGapp.

MeI MOXeM MNOHM3UTH HOONTOCPOUHHN KPEOUTHEM pelTuHT TIO B cCilyuae HOOHWXKEHMS
OONTOCPOYHOT'O KPEOMUTHOITO peliTmHIa Pecrnybnuku KasaxcraH no ob0a3aTeJIbCTBAM B
MHOCTPAHHOY BaJOTE MM [OPU HOHMXEHMM Ha OTHY CTyNEeHb OLIeHKM PMUCKA IIepeBoma U
KOHBEepTalMy BaJUOTH IJIS Ka3axXCTAHCKMX HECYBEPEeHHHX 3aeMIMKOB. MH Takkxe MOXeM
NOHMBUTE pedTHHTHM TIO B ciiyuyae [NepecMOTpa OONYUEeHMM OTHOCHUTEJIBHO LieH Ha HedThb
B IOJIPOCPOYHOM MNepCHeKTuBe OO ypoBHA MeHee 40 momi. / Gapp., & Takxe B caydae,
ecsu nokasarent «FFO / moar» B CcpedHeM CTaHET BHaunMTeNbHO Huxke 20%. Ha peMTHMHT
MOTYT HETAaTMBHO I[IOBJIMATL M IOpyTrue GakTOpPH, B WaCTHOCTM [OBHUIEHME CTPAHOBOTO
pucka B PecnyOimxe KasaxcTalH, BH3BaHHOE, HaIpMMeEp, CYMeCTBEHHHM M3MEHEHMEM
pexyMa HaJoToOBJIOXeHus B CTpaHe, a Takke HENPEeOBUIeHHHM SHAUMTEJILHBI [IePEepPHEB B
pabdore TpybBonposoma Kacmmiickoro TpyBonpoBOomHOTO KOHCOpUMyMa, dYero MH He

OXMIOAEM B HaCTOSHMI MOMEHT.

Ml TakXxe MOXEM I[IOHM3UTHb peﬁTMHP KOMIIaHUM B cCilydae ocJjabJjieHus @MHaHCOBOﬁ
IIOOOEPXKM CO CTOPOHH KopIopaluM Chevron u OPYyIMX aKIUMOHEePOB, HYWTO MOXeT

HeTaTUBHO HNOBJIMATL Ha CTPYKTYpy kammuTajia THIO.

Mu cuMTaeM NOBHIeHMe peiTmuHra THO B Ommxalimue nBa T'OHa MaJIOBEPOSTHHM,
NPOTHOBUPYS BHAUMTEJbHOE yBeJMYeHMe HOJITOBOM HaUPy3KM KOMIaHWM, B TO BpeMs Kak
lleHa Ha HedTh OCTAHETCS HEeBHCOKON! — Ha ypoBHe 50-55 mosui. / Gapp. B 2018-2019
rr. IlOBHIEHME PeNTMUHTa OyIOeT 3aBUCEThb OT YJIYUIEeHMS OLEeHKM CTPaHOBHX PUCKOB
Pecny6immxm KasaxcTaH, KOoTopas B HacTosAlee BpeMs SABJSETCS KIOYeBEM (aKTOpOM,

OT'PaHNYM BARUNMM peﬁTMHP KOMIIaHUMA .

AO «KABAXCTAHCKAS KOMIAHKMA O YTUPABJIEHWMIO SJIEKTPUUECKMMU CETAMI» (KEGOC)
llepecMOTp MPOTHO3a O PEeUTMHIAM KOMIAHUM ObJI NPEeNIPUHAT [IOCJEe aHAaJIOTUYHOIO

PeUTUHTOBOTO HOEeMCTBUSA B OTHOWEeHUM PecnyGmmuxy KasaxcrTaH.
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B omuowenuu Ka3axcmancKux KOMRAHUI nPeORPUHAMBL PA3IUYHbIE DERMUN206ble OeliCIEUA ROCE RepecMompa
npozno3a no cysepennsim peiimunzam Pecnybnuxu Kazaxcman

Mu no-mpexHeMy cumraeM KEGOC opraHmusaumeli, CBA3aHHONM c rocymapcTeoMm (OCT),
KOTOpasi, KakK OXMIOAETCs, COXPaHMUT CTPATETMUYECKYID 3HAUMMOCTL A IpaBUTeNbCTBa
PecnyOsmku KasaxCTaH M TEeCHHE OIlepalMOHHEE CBA3M C HMM. KpoMe TOTO, ME
noJjlaraeM, 4YTO [OBMUTMBHOE BAMSAHME Ha NeATeNbHOCTh KOMIAHMM M B HallbHelmeM OyneT
OKAa3HBaTh 3HAUMUTEJILHAS Tekyillas [NOOIepXKa CO CTOPOHH TOCYHapCTBa, ¥ KOMIAHUA
ByIeT MNOOOEPXMBATH YMEPEHHO BHCOKMI ypPOBEHb HOJITOBOM HAarpPy3KM, B YaCTHOCTH,

oTHomenme «FFO / pmonr» ©ymeT cocraBiasaTb 25-30% B 2017 .

NpuHUMas BO BHMMAaHMe CYWECTBYOmMI 3anac B paMKax PeNTuHI'a, MH CUYMTaeM
HeTaTMBHOE PEMTUHI'OBOE OelicTBMe B OTHomeHMM KEGOC MajIOBEPOATHEM B HacToOAmee

BpeMs.

HoHMXeHMe oleHKM SACP KOMIAaHMM Ha OOHY CTyINeHb MM IePeCMOTP Hamed OLEeHKK
BEPOATHOCTM [IOJIyUeHMs DKCTPAOPAMHAPHOM MNONIEPXKM CO CTOPOHH I'OCyHapcTBa Ha

«BHICOKYIO» He MNPUBENET K HeMeIJIeHHOMY HOHWXeHuio pektuHros KEGOC.

TIoHMXEHMEe CYBEPEeHHHX KPeIUTHHX pelTMHTOB Pecny®smmkm KasaxcTaH Ha OOHY CTyNeHb,
BepOATHEE BCEro, OOYCJIOBUT IOHMXEHME DPENTMHTOB KOMIAHMM Ha OOHY .CTYIEeHb [Ipu

IIpOoYMX PAaBHEX YCJIOBMAX.

IosuTUBHOE peﬁTMHPOBoe OeMCTBME MOXeT OHTb o6ycn03neHo IIOBHIEHMEM OIlePalMOHHEX
u OMHAHCOBEHX [IoKaszaTejier KOMIIaHuM, H€UTO O6YCHOBMT 3HAUMTEJIBHOE YKpellJIeHUue
XApPaKTepUCTK ee erHMTOCHOCOGHOCTM IO CPAaBHEHVI C NpOTHO3aMy HaleIro 6asoBOIO
CLIeHapMda, a TaKxe YJIyUYHleHMeM CTPYKTYPH KanuTajia — OPpU YyCJIOBUM COXPAHEHUA

B3BEMeHHON OMHAHCOBOM INOJNUTHUKU M «aOeKBATHHX» IIOKas3aTeJied JMKBUIOHOCTMU.

AO «KABAXCTAH TEMMP XOJIH» (KTX)

IlepecMOTp OPOTHOB3A IO peﬁTMHPaM KOMIaHUMU ORI IPENNPMHAT IOCJe aHaJOrMYHOTO

PEMTHHTOBOTO IEMCTBUS B OTHOmEHMM PecnyOnmuku KasaxcTaH.

ME MOO-IpeXHEMy OllIeHUBAEM BEPOSTHOCTL [OJIyYeHMsI KOMIIaHMEN CBOEBPEMEHHOM U
OOCTATOYHOM QUHAHCOBOM MNOOOEPXKM OT [paBuUTesnbCcTBa Pecny6muky KaszaxcTaH Xak
&BHCOKYO». KTX gBJSeTCH HALUMOHAJNBHHM XeJIe3HOOOPOXHHM OIIepaTOoOpOM,
ofecrieurBapivM OKOJIO I[IOJIOBMHEH I'DY3O0BHX IIepeBO30K B KaszaxcTaHe. OH urpaer
KIIOUEBYD POJIb B TPAHCIOPTHOM CEKTOpEe CTPaHH, He MMeollel BHXONOB K MOPL. Me
oTMeuUaeM, UTO INPABMTEILCTBO B KOHEUHOM CYeTe [IPefoCTaBMJIO KOMIAaHuM (XOTH U C

HEKOTOPOM 3amepXkKol) SKCTPaopIMHAPHYW NOIOEepPXKYy B pasMepe 50 miapn TeHre (OKOJIO
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B omnowenuu xazaxcmanckux KomMnaHuii npeOnpUHANL DA3NUYHbIE PEIIMUHZOGbLE OCliCMEUA HOCAE NEPECMOMPA
npozHo3a no cyeeperHbim peiimunzam Pecnybnuxu Kazaxcman

150 mmu pmosut.) nOis peduHaHCHMPOBaHMSA BHIYCKa eBpoobumraumii obwvemoM 350 miH

noJui. B mMae 2016 1.

lIporHo3 «CrabuibHEN® IO pelTmHTaM KTX oTpaxaeT Halle MHeHME O TOM, YTO YyPOBEHb
OOJITOBOM HATPYy3KM KOMIIaHMM OCTAaHeTCSs BHICOKMM B Ommxanmue 12 MecsieB. Mu
OoXynmaeM, 4UTO CKOPPEeKTMPOBaHHOE aHasmTukamu S&P Global Ratings OTHOmWEHME «IOJIT
/ ETBITDA» ocraHeTcs BHme 5x, a oTHomeHue «FFO / moar» — Huxe 12% Gijaromapd B

LIeJIOM CTabMJIbHEHM [IOKa3aTeJIaM OHepauMOHHOﬁ DeATeJIbHOCTU.

ME Taxkxe npegnojsiaraeM, 4ro KTX cMoxeTr CBOEBPEMEHHO ¥ B IOOCTAaTOYHOM CTEIeHU
@MHaHCMpOBaTb BCEe CBOU HOTpe@HOCTM B JIMKBMIOHOCTK, B TOM 4YMCJIC PACXOIEl Ha
noralieHue »OOJITOBHX 0O0S3aTesIbCTB M Ha TEeXHUUECKOe oécnymMBaﬁme. MBI Taxkxe
oxunaeM, YTO Dpyllla IIOJIyduT OTKa3 OT TpeGOBaHMﬁ, CBfA3A@HHBX C BO3MOXHEM

HapylieHMeM KOBEHAaHTOB (walvers), kKak 5T0 OHJIO B IPOUJIOM.

TNounxenue penTuHros KTX MoxeT OHTHL OOYCJOBJIEHO HETATUBHHM PEUTHMHTOBEM
IeliCTBMEeM B OTHoOWeHuM PecnyGiuky KasaxcTaH, CBUIOETENLCTBAMM OCIableHus
NOOOEPXKM CO CTOPOHH INOCYHapCTBa MM BHAUMTEJBHHM yXyINEHMEeM IoKasaTesel
JIMKBUOHOCTM (€CJIM KOMIIaEMM HE yOacTcsa peduHaHCupoBaTh oBsS3aTesibCTBa C
HaCTynaomwMMy CpOKamy IOoTalleHusa MM NOJYyYMTh OTKa3 OT TpeBOoBaHMI Npy HapylleHUMU

KOBEHAHTORB), YTO He npengycMaTpuBaeTCd HAUMM fa30BEM CLeHapueM.

Ins IOBHIIEHMS PENTMHTAa NOTpeldyeTcsa noBbmeHme ouLeHkM SACP ¢ «b-» mo «b+»,
NOCKOJIBKY B TeKylleM PeMTMHIEe yXe ydYTeHa MNOOIepXKa CO CTOPOHH TrocynapcTBa.
PelITHMHT MOXeT OHTB IIOBHIIEH, €CJM (OMHAHCOBHE Mnokazarenr KTXK sHauMTesbHO
YIy4dmaTCcsa, B YaCTHOCTHM, OTHOmeHMe «KFFO / moar» 6BymeT cocTaBasTe bogee 12%, a
oTHOmeHMe «OoJT / EBITDA» CHMBUTCHS M OCTAHETCS HMXE 5X B pesyJabTaTe
3HAYUTEJNbHOTO YIIYUIlieHMs T'e€HepUpyeMoTro Hokas3aTeisa EBITDA uau CoKpalleHMs IOJTra.

TeM He MeHee MH CUMTaeM TaKOM ClLeHapmii MaJIOBEPOATHHEM B Onmxaimee BpeMA.

AO HK «KABMYHAWTIA3» (KMI')

[looTBepXkIeHME PENTMHIOB OTpaxaeT Hamy OLeHKY SACP KMT' na ypoBHe «b» M Hame
MHEHME OO0 «O4YeHb BHCOKOW» BEPOSATHOCTM MOJIYUEHUS SKCTPAOPIMHAPHOM NONOEPXKU OT
rocynapcrea. KMI' — BepTHMKaJILHO MHTEIPMPOBaHHas HalLMOHANbHAS HedTAHAS KOMIAHUSA,
Ha 100% mpmHamsexamas TOCYHapCTBY, KOTOpas BJAlNeeT NakeTaMy aKumy GOJLIUMHCTBA
HeQTerasoBHX NPennpuATHMN CTpaHH. KMI' MMeeT OTHOCUTEJIbHO BHCOKMI YpPOBEHB

OOJITOBOM HATPY3KM M NPMHMMAET MEepHl I10 CTabuwIMs3aluuM nokasarTesel mocje crama
2014-2015 rr.
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B omnowienuu KazaxcmanHcKux KOMRAanuii npeOnpuHamsl pasiuiHsle peiimunzoesle 0elicmeus nocae nepecmompa
npozroza no cysepeHbim peiimunzam Pecnyonuxu Kazaxcman

IIporHo3 «HeraTMBHEID OTpaxaeT BEePOATHOCTL MNOHMXeHMs pelTuHroB KMI', mpuHMMas BO
BHVMAaHME HEONPEeOeJIeHHOCTbE OTHOCMUMTEJNILHO omnumuoHa KMI' Ha BHKyIl HOOJMU B
MECTOPOXIeHMM KamaraH y MaTepMHCKON CTPYKTYpPH — AO «POHI HALMOHAIBHOTO
BiarococToaHua "Campyk-KasmHa"». Ecym KMI' opuMeT pelleHME MCHOJIHMTE STOT OMNUMOH
M He IMOJIyYUT HOOCTaTOWHOM MNONLEePXKM OT I'OCYHapcTBa, TO 3TO OOCTOATENLCTBO, IIO
HalleMy MHEHMID, OKAaXeT S3HAaUMTeJIbHOEe BJMSHME Ha IIoKa3aTesM NOJITOBOM HATPy3KM U
JMKBUIOIHOCTU KOMIIAHMU M, BEPOSATHO, IPMBENEeT K IIOHMXEHMIO PeWTMHTa. MH cuMTaem
XapaKTepUCTUuKM COOCTBEHHOM kpemuTocnocobnocTu KMI' yXe OOBOJIBHO HU3KMMM (Ha
ypoBHe «b») M HJlaHMPyeM M B LaljibHelmeM OLEeHMBATbL I'OTOBHOCTBL IIPaBUTEJIECTBA

OKa3eBaTh NOOIOEPXKY KOMIIaHUNM.

MEI MOXEM MNOHM3MUTb pPeMTuHT KMI' B ciydae NOHMXeHMs olLeHKkM SACP KOMIaHMM IO
«CCC+» WM HMXE, UTO MOXeT OHTb OOYCIJOBJIEHO CYMECTBEHHEM YyXyHNleHUEeM ee
HokKasaTeyel JUKBMOHOCTM, (OMHAHCHMPOBaHMEM KaNUTAJIOBJIOXEHMM 3a CUeT JoJjra B
obbeMe, 3HAUMTEJNIBHO NPEBHIAIeM HallM TeKyuiue HNONYMEeHMSA, WM 3HAYUMTEJIbHEM
CHMXEeHUEM UeH Ha HedTh, 4uTO OymeT OKa3hHBaTh HeraTMBHOE BJIMSHME Ha
TeHepupoOBaHue yCTOMUMBOT'O nokazaress EBITDA. B TO xe BpeMsa 5TM (QakTOPH He

NpenyCMaTPMBAKTCHA HamMM Oa30BEHM PEMTMHIOBEM ClieHapleM.

MEI MOXeM I1epeCMOTPeTh NPOTHO3 o perrmHraM KMI' Ha «CTaGuiIbHEDI» B Ciydae
SoJsblell ONPeNeJIeHHOCTY, CBSIBSaHHOM C BHKYIOM IOJIM B MeCTOpPOXneHuu KamaraH 3a
cueT [oJiTa, a TaKXe [OBHIEHMS DOTOBHOCTM IIPABUTENILCTBA OKAaBHBATH NOONEPXKYy KMI'
¥ KOMIEHCHPOBATH JIoBOe BOBMOXHOE yXyNUeHWEe XapaKTepUCTUK COOCTBEHHOM

KpeanToCIIio COOHOCTHM KOMIIaHWUM.

A0 «KABTPAHCI'A3» (KTT')

NonTBepXxIeHWe PEeMTMHTOB OTpaxaeT Hamy ouLeHKy SACP KTI' Ha ypoBHe «bb+»,
OXMIaHUS «YMEPEHHO BECOKOM» BEPOATHOCTU IIOJIyYeHMUS SKCTPAOPIAMHAPHOM NOOOEPXKM
CO CTOPOHH TOCYINAapCTBa M Halle MHeHMe 00 «YMEPEeHHOM» CTpaTerMuecKolM BHaAUMMOCTU
KT mna rpynnm KMI'. M nopemmoJsiaraeM, 4YTO 3KCTpaopiOMHapHAaS NONOEPXKKa B
CTPEeCCOBO¥ (MHAHCOBOM CHUTyalMy MOXeET OHTL NOJIydeHa HAIpSAMyH OT TOCYyIapCTBa, a
He dYepes MATEepMHCKYK KOMIIaHMI. B HacTosumee BpeMs M He IoOaBJIsSeM K PeuTUHTY
KOMIIaHUM OOIOJIHMUTEJIbHHE CTyIeHM 3a& CUeT NOTEHLMAJILHOM NOOOEPXKM OT

rocynapcCTBa, I[IpMHUMasA BO BHMMAaHME OTHOCUTEJIBHO BEICOKYK OLEHKY SACP.

[IporHO3 «HeraTmBHEM» IO pelTHMHITaM KTI' oTpaxaeT aHaJIOTMYHEIM [OPOTHO3 II0
peliTMHTaM MaTEepPMHCKOM KOMIAHMU M Hame MHEHMEe O TOM, YTO PeMTMHT KTI'
COEPXMBAETCA YPOBHEM KpeOuUTHOIo pelTuHra KMI'. Mel He oxmnmaeMm, 4TO penTuHT KTT

GyIeT BHIlé PEeMTMHIA MATEPUHCKON CTPYKTYPH, NOSTOMY NOHMXeHMe pelrTuHra KMD

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 12 CEHTABPR 2017 I'. 6

19132201 301931840



B omnouwienuu KazaxcmaHcKuX KOMRAHUT RPEORPUHAMbL PA3NUYHble DEUmMUHZO08bIe JelicmeUs nocCie nepecmompa
npoznosa no cysepennsim peiimunzam Pecnyonuxu Kazaxcman

OByCJIOBUT QHAJIOTMYHOE PEeNTMHIOBOE IeMCTBMe B oTHomeHum KTT.

Kpome Toro, 3HauMTesbHOe yxynmeHue oueHkM SACP KTI', koTopoe MH cuMTaeMm
MaJIOBEPOSTHEM B HACTOANEE BpeMsa, WM CBMOETEJIIbCTBA HETaTUMBHOIO BMeUaTeLCTBa
MaTEepPUHCKON CTPYKTYPH WMJIM I'OCYINAapCTBa B IOesTeJIbLHOCTH KOMIAHUM MOT'YT OOYCJIOBUTH
NOHMWXEeHMEe Hallel OLEHKM BEepPOSTHOCTM IIOJIyYeHMS MOINNEepPXKM OT IocynapcTBa WM

MATEePUHCKON CTPYKTYPH M INOHMWXeHMe pelTmHTOoB KTT.

MeI, BepOsTHee BCeTO, NepecMOTPUM IPOTHO3 o perrmuraMm KTT' Ha «CTabuibHEID» B

clly4Yae aHaJIOTMYHOIO PEMTMHTOBOTO IOeMCTBMSA B OTHOmMEHMyu KMI'.

A0 «KASTPAHCOWI» (KTO)

PeMTMHTOBOE HEeMCTBMe oTpaxaeT Hamy olLeHKy SACP KTO Ha ypoBHe «bb+», OXMIOaHUS
&BHICOKOM» BEPOATHOCTM IIOJIYUEHMS SKCTPAOPIMHAPHOM [IOAOEPXKM OT IocymapCTBa U
Hame MHEHUE O «BHCOKOW» CTpaTeIMuyecKo¥ sHaumMmocTu KTO mna rpynnel KMI'. Mu
IpernmnoyiaraeM, YTO BKCTpaopOMHAapHAS NONIOEPXKA B CTPECCOBOM OMHAHCOBOM CUTYaLUM
MOXeT OHTBh INOJIyueHa KOMIIaHMelM HaOpaMyl OT I'OCYyIapCTBa, a He dYepes MaTepPMUHCKYI
opraHmMzauMo. B HacToAmee BpeMf ME He HOOBaBJISEeM K PEeUTMHTY IONOJIHUTEJbHLIE
CTYINEeHM 2a CYeT I[IOTEHLUMAaJILHOM IOONEPXKM OT T'OCYyHapCTBa, NIPMHMMAS BO BHMMAaHME

OTHOCHUTEJIBHO BEICOKYK OLeHKy SACP.

IporHos «HeraTwBHHI» N0 pedTHMHTamM KTO oTpaxaeT aHaJIOTWYHHI [IPOTHO3 IO
PeMTHMHIaM MaTEePMHCKOM KOMIaHMK M Halle MHeHMEe O TOM, 4YTO pelTMHD KTO
CcHepXxVBaeTCs YPOBHEM KpeIMTHOT'O pelTuHra KMI'. B HacTosmee BpeMmsa oileHka SACP

KMI' — «b».

Mel He oxuzaeM, 4YTO penTuHT KTO OymeT BHIIe PEeMTMHIA MATEPUHCKOM CTPYKTYPH,
NO3TOMy HNOHMXeHUe pelTuHra KMI' 0ByCJIOBUT AaHAJOTUUYHOE PEUTMHIOBOE INEWCTBUE B
oTHoweHMy KTO. IlIpmHMMas BO BHUMaHMe oleHKy SACP KTO («bb+»), M nosmaraem, dYTO
NOHMXEHME PeNTMHIOB KOMIlaHMu OyrneT OOYyCJIOBJIEHO HETaTUBHEMY PeMTMUHI'OBEIMMA
neucTBMAMM B OTHOmeHMy KMI'. BMecTe C TeM IaBJIeHMEe Ha PefTHMHT MOXeT OHTb
OBYCJIOBJIEHO COYeTaHMeM CJIelyouMx (akTopoB (KOTOPHE, OIHAKO, He
npenyCcMaTpMBaKnTCA HamMM Ga30BHM CUeHapuUeMm) :

* CBUIETEJIbCTBA HEIaTMBHOI'O BMEMATEeJbCTBA CO CTOPOHH MAaTEPMHCKOW KOMIIAHUMU;

* ocrabiieHre 3SKCTPaopPIMHAPHOM HOOIEPXKM OT I'OCYIapCTBa;

* BSHaAUUTEJLHOE IIOHMXeHue oueHxMm SACP KTO.

Me MOXEM IIE€PeCMOTPEeTh NPOIHO3 o penTuHram KTO Ha «CTrabuibHEM» B ciydae
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B omuowenuu Ka3axcmaHCKUX KOMRAHUE NPEONPUHAMbL PA3TUYHbIE PElMUHZ08ble OelicmEUA NOCTE REPECMOMPA
HpO2HO3a No cyeepeHHbIM pelimunzam Pecnyonuku Kazaxcman

AQHAJIOTUYHOT'O PEeMTMHTOBOI'O INEWCTBMSA B OTHOmMeHuM KMI'.

KPUTEPUNM M CTATBM, MMEKIME OTHOHIEHME K TEME IYBJIMKALIMA

Kpurepun

HaumMoHaNbHEE UM PEer'MOHAaJIbHEE WKAaJIH KPpeIOWUTHHX PeUTHMHTOB Standard & Poor's
// 22 ceHTabps 2014 r.

B3aMMOCBS3b HOJITOCPOUHHX M KPATKOCPOUHHX PeMTUMHTOB: Meromosorus // 7
anpesnsa 2017 r.

Kpurepun, npuMeHseMble B OTHONeHMM TapaHTuit // 21 oxrabpsa 2016 r.
KpuTepnu NOPMCBOEHMUS KPEOMTHHX PEeMTUMHTOB OpraHM3auysM, CBA3aHHEM C
rocymapcTBoM: Meromosiorusa m ponymedusa // 25 mapra 2015 T.

MeTonmosiormusa ¥ OonymeHWMA: OnpenesieHMs JIMKBUOHOCTY IJIS KOPIOPATHBHEIX
33aeMIMKOB PaszHHX CTpaH Mupa // 16 nmexadps 2014 T.

KpenuTHHE pPefTUHIM [0 HALMOHAJBHEM M PerMuOoHasNbHEM mKanaMm // 22 ceHTabps
2014 r.

KnoueBHe KpeIOMUTHEE (QaKTOPH: KOMIAHMM HO HepepaBoTKe, XPaHEHUIO U
TPAHCIOPTUPOBKE SHEPTEeTHUUYEeCKOTro CHpba // 19 mexabps 2013 1.

KnoueBHe KpeOuUTHHE GaKTOPH: NPUCBOEHME PEMTMHTOB KOMIIAHMUSAM, B3aHMMAIOWVMCS
pasBenxkol M nobuueil HebTwm M raza // 12 mexabps 2013 r.

MeTonmomorus: OrpaciseBoil puck // 19 HoaGps 2013 .

MeTOomoJIOTUS OPUCBOEHMS PEMTMHTOB Ipylie oprauuzaumi // 19 Hoabpsa 2013 1.
OnpereryieHye CTPaHOBOT'O pucka: Merogosiorusa u nmonyumeHus // 9 Hoabps 2013 r.
Knouepre kpennTHHE QAaKTOPH: NPMCBOEHME PEUTUHIOB pPeTyIUPYeMbM
uHbpacTpykTypHEM koMnanusaMm // 19 unoaBps 2013 1.

KpuTepun MIPUCBOEHMSA KOPIOPATMBHHX KPEIMTHHX PeUTMHTOB: KosbduiMeHTE M
KOppeKTUpoBKMu // 19 Hosabps 2013 .

Kpurepun NpMCBOEHMS KOPIOPaTUBHHX pelTuHroB // 19 HosBps 2013 .
MeTomonorusa u OoNylleHusa: [IPMCBOEHME KOMIAHMSM M OpPTaHaMm BJIACTM PEMTUHIOB,
HpeBHIIARINX CYBEpPeHHHe pelruuru // 19 Hoabps 2013 r.

MeHeIXMEHT M KOPHOpPaTMBHOe yIpaBjieHMe KaK KpeIuTHHe GaxkTops IOJisa
Kopropaumii ¥ CTPaxoOBHX KoMnauwii: Meropomorus // 13 noaGps 2012 1.
OlleHKa XapaKTepUCTUK COOCTBEHHOV KPEeIMTOCIOCOBHOCTM KaK OIMH M3
KOMIIOHEHTOB PeNUTHHIOBOTO aHamusza // 1 oxtadps 2010 r.

JcroJie30BaHMe NPOTHO30B M cmmucka CreditWatch // 14 cenrsbps 2009 1.
Kpurepun NpUCBOEHMA KPEOUTHHX PEMTHMHIOB koMnaHusam — 2008 r.: npucBoeHue

PEeVTHHTOB BHIyCKaM ofmuraumit // 15 anpemns 2008 r.

CraTeu

IIporHO3 mno pelTMHTaM Pecny®mmky KasaxcraH nepecMoTpeH Ha «CTabuiibHE»
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B omuowenuu ka3axcmaHcKux KOMRAHUG nPeOnpUHAMbL Pa3IUYHbIe PElMUHZ06ble 0ellCMEUA NOCTE RepecMompa
npozno3a no cysepennsim peiimunzam Pecnyonuku Kazaxcman

BBUOY NOBEMIEHMA TUOKOCTM MOHETAPHOM NONMTUKM; pelTuHTU «BBB-/A-3%»

nonreepxneHu // 8 cenTabps 2017 T.

PEATHHT'-NUCT

PeliTMHTY NOINTBEPXIEHH

o C

TOO «TeHTU3MEeBPONII
KopriopaTUBHEM KPEeOUTHHEY PeMTHHI

BBB/CraGuibHel/—— BBB/HeraTHBHEIT/ ——

AO «KaszaxCTaHCKas KOMIIAHMS IO YIPABJIEHMIO 3JIEKTPUYECKUMMI
KopropaTuUBHEI KPeOUTHHY PeMTHHT

BB/CrabuibHeii/ —— BB/HeraTuBHEIT/ ——

A0 «HK "KaszaxcTaH TeMMUp XOJH"»

AQ «KaszTeMUpTPaHC»

KopnopaTuBHLM KPeOMTHEHN PedTUHT
BB-/CrabunbHeDL/ -~ BB-/HeraTusHuM/ -~
PeMITHMHT I10 HalUMOHAJILHOM WKaje

kzBBB+/--/-- kzBBB+/-—/--

A0 HK «KazMynamul'azs»
KopnopaTUBHEIL KPEOUTHHM PEeNTHHT
BB/HeraTuBHEL/ ~—

PeMTMHT O HALMOHAJIbHOM lKaJe

kzA/--/--

A0 «PazBemka JobBuua "KasMyHamnT'az"»
KoprnopaTHUBHEN KPEeOUTHHN PeMTUHT

BB/HeraTuBHE/ -~

AO «KasTpaucl'as»
AO «MHTepras lleHTpanbHas A3uUa»
KOpriOpaTMBHEM KPEeOUTHEM PEeMTUHT

BB/HeraTupHut/——
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B omnowennu KazaxcmancKux KOMRAnuii npeonpunamsl paziuiHsle peiimunzogble 0eiicmeusa nocie nepecmompa
npozHo3a no cysepeHHbIM peiimunzam Pecnybonuxu Kazaxcman

RO «KazTpaHcOMI»
KoprnopaTHUBHEN KPENUTHEM pPEeMTUHT
BB/HeraTUBHEIL/ ~-

&

PeMTUHI-JIMCT BKJIOYaeT He BCE PEeMTMHIM, BaTPOHYTHE PEeUTMHTOBBM IEMCTBUEM.

IIEPEBOJ] TOJIbKO B MHOOPMAIMOHHHX LEJISIX. JaHHED IepeBOI NPedOoCTaBJSETCS B Lelax
BoJjiee TOWHOTO M I[IOJIHOT'O [OHMMAaHUS HANEeTo OTYeTa Ha aHIVIMIACKOM S3HKE,
onyGIMKOBAHHOT'O Ha HameMm cadTe http://www.capitalig.com, u TOJBKO B

MH(I)OpMaL[MOHHO —CIHPaBOYHHX LIE€JIAX.

HononuutenbHbie KOHTAKTbI:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

HexoTOpHE oOIpemesieHMs, WCHOJb3YEMHE B 9TOM OTYETE, B YaCTHOCTM [IPUMEHSIEMEHE
HaMM IJIS ONMCAHUSA PEUTHMHTOBHX QaKTOPOB, MMEKHT KOHKPETHHE 3HAUEHNMS, KOTOPHe
OpMBENEHE B HANMX KpUTepuax. TakuM o0paszoM, NONOCHHE ONpeAeseHMA IOJIKHH OHThb
MHTEPHNPEeTHMPOBAHE B KOHTEKCTE COOTBETCTBYOIMX METOINOJOTHMUECKMX CTaTel.
Kpurepuu, MCHOOJIb3YyeMHEe NIPYU HNPMCBOEHUM PEMTUHTOB, MOXHO HaMTHK Ha canre
www.standardandpoors.com. IonHas muHopMaUMsS O PEUTUMHTAX HPEIOCTABJISETCS
nognucumkaM RatingsDirect Ha nopranax www.globalcreditportal.com u
www.spcapitalig.com. Bce peMTHMHIM, KOTOPHE BATPOHYTH NAHHEM PEMTUHTOBBM
IelicTBMEM, MOXHO HalTu Ha obmemocTynHoM Beb-caltte S&P Global Ratings
www.standardandpoors.com ¢ HOMOWBK HOMCKOBOTO OKHa «Ratings search» B JseBon
YacTu sKpaHa. KpoMme TOro, BH MOXeTe NO3BOHUTE IO OOHOMY M3 CHEIYIONMX TeJebOHOB
S&P Global Ratings: (44) 20-7176-7176 (Empomnelickas ciyxfa NOOIOEPXKM KJIMEHTOB) ;
(44) 20-7176-3605 (JloumoH); (33) 1-4420-6708 (Iapwmx); (49) 69-33-999-225
(@paHKQypT); (46) 8-440-5914 (CrokrosbMm); 7 (495) 783-4009 (Mocksma).
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Mogudmkaums, obpathas pa3paboTka, BOCNPOU3IBEAEHNE UM PACHPOCTPAHEHUE KOHTEHTA (B TOM UMCHE PEMTUHIOB, Pe3yribTaToB KpEANUTHOrO aHaNK3a U AaHHBIX O
KpeauTocnocoBHOCTH, OLIEHOK, MOAENEH, KOMMbIOTEPHBIX MPOTPAMM Y UHBIX NPUIOKEHUIA W BLIXOBHBIX AAHHBIX, NOMYYEHHbIX Ha OCHOBE KOHTEHTA) MONHOCTbIO Wik
YaCTMUHO — B KaKoW Bbt TO HY 6bIN0 chopMe 1 Kakumm Bkt TO HM BbING cnocobamu, a Takke ero XpaHeHue B 633ax AaHHbIX 1 NONCKOBbIX cUCTEMax 6e3 NpeaBapUTENEHO
TIONY4EHHOTO NUCbMEHHOro paspellieHus S&P Global Market Intelligence unm ero addunuposaHHbix nuy (Bmecte — S&P Global) sanpetyenbl. HesakoxHoe unu
HECaHKLMOHMPOBaHHO. UCnonbaosaHue KoHTeHTa anpeteHo. Komnanus S&P Global u HesaBUCUMbIE NPOBAKAEPEI, a TAKKE MX JUPEKTOPA, AOSIKHOCTHBIE MALA,
AKLMOHEPLE, COTPYAHMKY Nk areHThl (ganee — «CtopoHbl S&P Global) He rapaHTUpYIOT TOMHOCTb, MONHOTY, CBOEBPEMEHHOCTS W NPUTOZHOCTL KonTenTa. CtopoHbl S&P
Global He HecyT GTBETCTBEHHOCTI HY 32 KakWe OLUMOK Unu YryLeHKs (O HEOCTOPOKHOCTA W APYTMX OGCTOATENLCTBAX) HE3ABUCUMO OT UX NPUUMHDI, 33 NOCNEACTBUS
MCNONb30BaHUA KOHTEHTA, @ Takke 3a 3aLUTY U XPaHeRue JaHHbIX, BBEAEHHBIX NONb3oBaTeneM. KOHTEHT NMpeaocTaBnseTcs Ha yenosum «kax ecTb». CTOPOHb! S&P
GLOBAL HE JAIOT HUKAKMNX BbIPAXXEHHLIX M NOPASYMEBAEMBIX FAPAHTUIA, B YACTHOCTH (HO HE TONLKO) FAPAHTWIA COOTBETCTBUA
HASHAYEHUIO N1 NPUFORHOCTU K UCMIONE30BAHMIO B KAKWX-NMEO UHBLIX LIENSAX, TAPAHTUI OTCYTCTBMWA NMPOTPAMMHbIX OLMEOK U AEPEKTOB,
TAPAHTW BECMEPEBOMHOM PABOTLI KOHTEHTA ¥ ETO COBMECTUMOCTU C MOBbLIMU HABOPAMM ANMAPATHLIX A NPOTPAMMHbIX YCTAHOBOK.
CropoHbl S&P Global Hu npy kakux 06CTOATENLCTBAX HE HECYT OTBETCTBEHHOCTH 32 NPAMBIE, KOCBEHHBIE, CITy4aillHbIE, NPUCYKAAEMbIE B NOPAAKE HakasaHus,
KOMMEHCATOPHBIE, LUTpachHble, Onpeensemble 0cobbiMu 06CTOSTENLCTBaMM Aena YObITKM 1 M3JIEPXKK, @ TaloKe 3 PacXo/bl Ha ONAaTy IPUANUECKUX yCryr 1 yuiepb
(BKITIOY2R YNYLLEHHBIA AOXOA, YNYLUEHHYHO BLIFOAY W CKPLITHIE U3AEPKKW MNM YBLITKM, NPUUMHEHHBIE NO HEOCTOPOKHOCTH), CBA3AHHbIE C KakuM Obl TO HU BbIno
ucnonb3aosanueM KoHtenta, — faxe GyAyun npeaynpexaeHHbIMU O BO3MOKHOCTA TakuX NOCNEACTBUA. Pe3ynbTaTbl KpeAUTHOrO aHaNU3a 1 Apyrux BUA0B aHanmaa,
BKNIOYas PEATURIM U YTBEpXKAEHUS, COfepxaumecs B KoHTeHTe, npeacTaBnsioT coB0i MHEHWUST, TPUYEM MHEHUSA Ha AaTy UX BbIDKEHUA, U HE SBNAIOTCS KOHCTATaLueRh
dakra. Muenmun S&P Global Market Intelligence, uccnegosanus, v noaTBEPKACHUA PEUTUHTA (ONUCAHHBIE HIDKE) HE ABMSOTCR PeKOMeHAaLMel nokynaTb, YAEpXUBaTL A0
noraltieHns ik npofaBarhb kakue-nmbo LeHHble Bymarn nubo NpuHUMaTD kakue-nuB0 MHBECTULMOKHBIE PELLIBHNA K HE KacaloTes! BOMPOCA NPUTOAHOCTY TOI UK UHOM
LieHHoit Gymarn. S&P Global Market Intelligence He 063yeTcs 06HoBRsITS KOHTEHT Nocne nyGmuKaluu B Toi Ui MHoM opme (ToM nsm Hom popmare). Monararbes Ha
KOHTEHT He criepyeT, NOCKONbKY OH HE MOXET 3aMeHUTb COBOA 3HaHMA, CNOCOBHOGTb CYIKIEHWS! M OMBIT MONL30BATENS, Er0 MEHSKMEHTA, COTPYAHUKOB, KOKCYNbTAHTOB U
(MNK) KIKEHTOB BO BPEMA NPUHATUSI MHBECTULIMOHHBIX U MHBIX BuaHec-pewenuit. S&P Global Market Intelligence He BbinonHsieT dyHKuuy huayLuapmus unu
MHBECTULIMOHHOIO KOHCYIbTAHTA, 3@ UCKIOYEHUEM CIyuaeB perucTpauum B kauecTse TakoBoro. S&P Global Market Intelligence nonyvuaet uHgOpmaLiuio U3 MCTOUHMKOB,
SIBMFLOLLMXCSA, NO €70 MHEHWIO, HAAEXHBIMM, HO HE NPOBORWT AYAWT Y He GepeT Ha cebn 0653aHHOCTb MO NPOBEAEHUI0 BCECTOPOHHEH NPOBEPKM U HE3ABUCHMO
BepudukaLv nomyyaemon uHcopmaLymn. Hekotopbie BUAL! AeATENsHOCT Gustec-noapasaenetui S&P Global ocywecteraoTea pasaensHo Ana abecneueHus ux
HE3aBUCMMOCTH M o6bexTuBHOCTY. [TosToMy oaHu Guatec-nogpasseneHus S&P Global MoryT pacnionaratb UHGopmaLyed, KOTOPOit HeT Y ApyruX BuaHec-noapassenecHuii. B
S&P Global peiicteyiot npasvna v npoueaypst, NpeaHasHaueHHbe Ans 06ecreueHus KOHPUASHLMANBEHOCTY ONPEAENerHoM HerybnvYHOR rH oMLK, Nonyyaemoli B
X0fle KaXA0ro aHanuTh4eckoro npouecca. S&P Global Ratings He npuHMMaeT kakoro-nMbo y4acTs B NOATOTOBKE U CO3faHMM KPEAUTHBIX oLeHOoK S&P Global Market
Intelfigence. Jina pasnuyeHus Moaened KpeANTHLIX OLGHOK BEposTHoCTH AedonTa S&P Global Market Intelligence ot kpeauTHEIX peiiTHIOB, npucsavBaembix S&P Global
Ratings, ncnonb3ayetca GyksenHoe 0603HaveHHe B HuxHeM pemcTpe. S&P Global MoxeT nonyuath BO3HATPaXAEHWE 33 NPUCBOSHUE PEATUHTOB U ONPEAENEHHbIE BUAbI
KPEAWTHOro aHanu3a. Kak npasuno, OHO BINNIAUABAETCS IMATEHTAMY UM aHAEPPaNTEpamu LieHHbIX Bymar, a Taloke AomKHUKaMy no obs3atenscraam. S&P Global
ocTaBnsier 3a coboi npapo Ha pacnpocTpaHeHue CBOKX MHEHUM 1 aHaNWTUUECKVX MaTepuanos. MNybnuuHble pefiTUHM 1 aHanuTUueckue Matepuanst S&P Global
nybnukyioTcs Ha seb-calirax — www.standardandpoors.com (gocTyn — GecnnatHbiif), a Taoke www.ratingsdirect.com u www.globalcreditportal.com (nocTyn no noanucke),
HO MOrYT PacnpocTParsTbCA U ApYriumMM criocobamu, B Tom uucne yepes nybnukaymum S&P Global 1 HezasucumbIx AUCTPUELIOTOPOB. [IONORKUTENLHYIO MHEOpMALMIO,
KacalotLyioca CTOMMOCTH PEATUHIOBBIX YCITYT, MOXHO NOMy4uTh N0 agpecy: www.standardandpoors.com/usratingsfees. Maponu v uaexTrdMKaTops! nons3oearens,
fosiy4eHHble 0T S&P Global, cunTaioTes nepcoHansHbIMKU U MOTYT uenonb3oearsesl TOfbKO Temu nuuamu, KOTOPbIM OHY NPYCBOEHBI, COBMECTHOR UCMONb30BaHNE
naporeit 1 WAEHTU(hUKATOPOB, A TaloKe COBMECTHBIWA AOCTYN K BEB-CAiTY C NOMOLLBIO OAHUX U TEX Xe Naponei i naeHTUduKkatopo He paspeialoTca. Ecnu Bam HyxHo
nepeneyararb, NEPEBECTH UM UCTIONb30BATb AaHHbIE (MH(OPMAaLWIO) Kakum-TMO0 UHBIM 0BPa3oM (KpOMe KaK B COOTBETCTBUM C HACTOSILLMM AOKYMEHTOM), obpallaiitech B
CnyxBy noanepxxu knueHToB (nouTosbii agpec: Client Services, 55 Water Street, New York, NY 10041, Ten.: (1) 212-438-7280, agpec anexTpoHHOA noyTsl:
research_request@spglobal.com.
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