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Penitunaru AO «bask Pa3zButug Kazaxcranay
MOATBEPXKAECHBI HA ypoBHE «BB+/B»; mporno3 —
«CTaOUIBHBINY

Bepyuwmit KpeAMTHLIA aHANUTUK:
ExarepuHa Epmonenko, Mockea +7 495 783-41-33; ekaterina.ermolenko@spglobal.com

BTOpoit KpeaUTHBIR aHANKTHK:
AnreT 9ce, ®pahkdypT (49) 69-33-999-157; annette.ess@spglobal.com

* Mo no-npexHemy cuutaem AO «Bank PaspuTusa KasaxcraHa» (BPK) onHuM u3
KpYINHEeNMX MHCTUTYTOB pas3BMUTUA B KasaxcTaHe, KOTOPHI NpoOO/IXaeT UIPaTh
«KKPUTHUYECKM BaXHyO» pOJib IJjiA NpaBUTeNbCTBa, B YaCTHOCTM B paMKax
peanus3auury HeCKOJIbKUMX CTpaTerMdecKUX IPOEKTOB M [IPOTPaMM.

« BPK Ha 100% npuHamjlexuT IocydapcTBY depes AO «HauyoHaNBHELI! yIpaBJIAnIUI
xonouHT "BakTepek"», M MH CYMTaeM BEPOATHOCTE €TI0 MNpoJaxy KpauHe
MaJIOBEPOATHOM . ‘

¢ Mel moOTEBEepkIOAeM KpeIuTHEE peHTuHTM BPK Ha ypoBHe «BB+/B».

¢ [lporHo3 «CTabUIBHEII» IO PedTMHTaM OGaHKa OTpaxaeT aHaJIOTUYHHM IMPOTHOS3 MO

CyBEepeHHEM pelTuHIraMm PecnyOimku Kasaxcrad.

MOCKBA (S&P Global Ratings), 22 wuions 2018 r. — S&P Global Ratings nonrsepmamiio
OOJITOCPOYHBIA M KPATKOCPOYHHIA KpeOMTHHE PEeMTMHTM Nno oba3aTelbCTBaM B
MHOCTpaHHOM M HauuoHanbHoM BamoTe AO «BaHk PassBuTua KaszsaxcraHa» (BEPK) Ha
ypoBHe «BB+/B». B To xe BpeMsa Mel NOOTBEPOUIM pelTuHT BPK no HauMOHANILHONM mKale
Ha ypoBHe «kzAAR-» U PENTUHTI NPUOPMTETHHEIX HeoOeClNeueHHHX OOImMTauuii Ha ypoBHe

«BB+». [lporHo3 — «CTabuilbHEI».
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NonTBepXIeHUe PEMTUHTOB OTpaxXaeT Halle MHEHUEe O «IIpaKTUYecKU OGe3yCIIOBHOM»
BEpOATHOCTU NPEeNoCTAaBJIEHUA CBOEBPEMEHHON 3KCTPpacpOUMHAPHON TOCYIapCTBEHHOM
nonnepxku BPK B crTpeccoBoy nna Hero (QMHAHCOBOM cuTyauuu. BPK — xpynHehmas
KOMIIaHMA B COCTaBe TOCYNapCTBEHHOTO XOJIOMHTa «BalTepek», M Ml OXMIaeM, 4YTO OHAa
OCTaHEeTCH «KJIOYEeBOM» NOoYepHel CTPYKTYpOM C TOYKM 3peHUs peanus3auuu obumen
cTpaTeruu TPy, HaNpaBJIeHHOMW Ha MNONIEepXKY pocTa U IUBepcUdUMKaALMU SKOHOMUKHU

CTPaHH.

Hama oueHka kpemuTHoOTro npoduns rpynne (group credit profile — GCP) orpaxaer
KOHCONMIOWPOBAHHYI KPEeOUTOCNOCOGHOCTE BCEX MNOoApas3OesIeHUN TPYHNIH C YYeTOoM
3KCTPAaOpPOMHAPHON TOCYOAPCTBEHHOM MNONNEPXKM, a TakKXe YpOBeHb CYBEpPEeHHHX

penTuHroB PecnyOmuku KasaxcradH («BBB-»).

Hama oueHka GCP («bb+») Ha OOHY CTYIEHb HUXE CYBEPEHHHX PEMTUHTOB, HTO
OTpaXaeT HEeTraTMBHHE TEHIEHLMM B KABAXCTAHCKOM CEKTOpEe OPIaHM3aluM, CBASAHHHX C
rocynapcTBoM (OCI') (mns nonydeHus 6Gojiee nonpo6GHOM MHOOpMauMM CM. CTATHIO
«Perituuru AQO "Bauk PazBurua KazaxcraHa" noHuxesnn no "BB+/B"™ B cBA3M C
HEeTaTUBHOM TEeHOeHUMel B OTHOWEeHMM TOCYyHapCTBEHHOM NOoAOepXkKWu; MNPOTHO3 —

"HeraTueHelA"», onybamuxkoBaHHy®o 30 miousa 2017 r.).

Mbl cumMTaeM BPK «KiouUeBOl» CTPYKTypol Tpynnk «BalTepek»; Kak ClelCTBME, Mhl
NpUpaBHUMBAEM ero PelTUMHTM K oleHke GCP. Ilo cocrosHuw Ha koHeu 2017 T. Ha »OJo
BPK npuxommunock 60% KOHCONMMIMPOBaHHHIX aKTMBOB IpPyInbl. [IpaBUTENBCTBO CTPAaHH
nocraeuno nepen BPK samauy CoOOeMCTBOBATbL Pa3BUTHME SKOHOMMKM KasaxcraHa nyTeM
dMHAHCHMPOBAHUA NPUOPUTETHHEIX CEKTOPOB 3KOHOMMKM, YTO COOTBETCTBYET obmein
crpareruu rpynne «BaliTepex». KpoMme TOro, Mel cuuTaem npomaxy BPK kpaliHe

MaJIOBEPOSATHOM .

Mel oxupaeMm, uTo BPK OyneT NoNb30BATHCH MNPEMMYLECTBaMM, CBA33HHEMM C IOO0EpPXKON
CO CTOPOHH T'oCyhapcTBa. B HacTHOCTHM, Mel OLEHUMBAEM BEPOATHOCTb NPeloCTaBlIeHUA
6aHKy B3KCTpPaopOMHAPHOM IOCYIapCTBEHHOM MOONEPXKM KaK «NPaKTUUeCKM
6e3yCIIOBHYO», NPMHUMASA BO BHMMaHMe cllelyiolie GaKTOpH:

«Hepas3pHBHHE» CBA3KM OaHka c [lpaBuTenscTBoM PecnyOimky KasaxcTaH, NOCKONbBKY OH
Ha 100% npMHAONEXUT TOCYNAapCTBY UM KOHTPOJNMPYETCH UM Yepes XOJOMHT «BalTepex».
BPK ©Oml ofpasoBadH B 2001 r. B coorBeTcTBMM C YkasoMm [lpesupneHtra PecnyOimku
KazaxcTaH ¥ uMeeT OCOBHM CTATyC HaUMOHAJIbHOTO MHCTUTYTA Pa3BUTUA B
COOTBETCTEBMM C 3aKoHOM PecnyOmmuku KasaxcraH «O0 BaHke Paspurus KasaxcraHa». BPK

He MMeeT JMLEeH3MM Ha OGaHKOBCKYK ILeFI’I’eJ]bHOCTbVM He o0A3aH BHIIOJIHATH
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npyneHuualbHele TpeBoBaHUA, YCTAHOBJIEHHHE IJ18 KoMMepueckux BaHkoB. PaHee

NpaBUTENLCTBO YBEeNMMUMBAJO kanuran BPK uepes xonmuHT «BalTepek», B YacTHOCTH,

aKUMOHEePHEM kanurTan 6aHka Owu1 yBenmueH Ha 20 mapn rteHre B 2016 T. M Ha 25 miupn

Tenre B 2017 r.;

* «KPUTUYECKM BaXHad» poJjib BaHKa KaK OCHOBHOTO (MHAHCOBOTO MHCTPYMEHTa
NpaBUTENbCTBA OJS BHIIOJMHEHUS NPOTPaMME Pa3BUTUA UHOPACTPYKTYPH
NpOoM3BOIACTBEHHEX U MNepepafaThHBapIMx oTpacieil skoHoMukM. BPK npepocrabideT
OONTOCPOYHEE KPEeIUTH OJ8 (OMHAHCHMPOBAHMUA MacWTaOHHX M KanMTaJIOEeMKUX
MHBECTULIMOHHEIX IIPOEKTOB, KOTOPHE MMEIT CTPATETUMYECKYH DKOHOMUYECKYIO WK
couMaNlbHYD 3HadYMMOCTh OJA [IpaBUuTenbcTBa Pecnybnukm KazaxcraH. BaHk
ABJIAETCA KIIOYEBEM (QMHAHCOBEM MHCTUTYTOM, OO0ECNeuYuBAIKMM BRIIOJIHEHUE
HECKOJIbKMX IOCYNAapCTBEHHHX MNPOTpaMM, BKJIKUYas NATUIEeTHOO l'ocymapCTBEHHY
nporpaMMy MO MHOYCTPMallbHO-MHHOBALMOHHOMY pas3BUTUO Pecnybmmku Kaszaxcral
Ha 2015-2019 rr. u T'ocynapCTBEHHYID NpoI'paMMy MHOPACTPYKTYPHOT'O Da3BUTUS

«Hypnu Xom».

B cenTabpe 2017 r. BPK BHecC M3MeHEeHUSs B CTpaTeruio pPasBUTUHA, KOTOpPAA B
HacTosfllee BpeMs MNpelyCMaTpUBaeT yBeJlMUeHME NOJM HeToCyNapCTBEHHOTO
duHaHcupoBaHua npumepHo ¢ 58,9% B 2016 1. He MeHee ueM pno B80% obbema
NpMBJIeYeHMS B OT4YeTHOM rony k 2023 1., a Takxe pPoOCT IOJM YaCTHHX
6M3HEC-NIPOEKTOE B KpeOuTHOM nopTdesie GaHka c:57,4% B 2016 T. He MeHee ueM 10O
70% k 2023 r. B cooTBeTCcTBMM C HaMepeHuem llpesupeHTa Pecnybnuxu KaszsaxcTaH
COKpPaTUTE I'OCYyHNAapCTBEHHOE ydacTue B DKOHOMMKe cTpaHel. Ha Ham B3rjAn, 3TO He
CBUIETEJIbCTBYET O CHMUXEHUM BepOATHOCTM NpelocTaBneHusa BPK 3kcTpaopIvHapHOM

POCVHapCTBEHHOﬁ NonOepXKH .

Hawy peiTuHTu BPK Ha ueThlpe CTYNEHM BHIIE OLEHKM XapaKTepUcTUK coBCTBEHHOM

KkpenurocnocobHocTu (stand-alone credit profile — SACP) Ganka — «b».

Mel MoOTBEepOMIIM Hamy oueHky SACP Ha ypoBHe «b», KOTOpas y4YMTHBaeT Ga30BblM
YPOBEHL PEeMTUMHIa KasaXCTAaHCKUMX GaHKOB («bb-»), OOYCIIOBJEHHEN BECOKUMMA
3KOHOMMYECKUMU Y OTpACHIeBEMM pUCKaMu BaHKOBCKOTOC CeKTopa, U GakToph,
XapakTepHbie IJIA 3TOW opTaHM3aluMM, B YACTHOCTM, SHAUMTeNbHb pasmep BPK,
KOTOPHIA JIMIIb HEMHOTO YCTyNaeT OBYM KpYMIHeNIMM KOMMepuyecKuM OGaHKaM B

KazaxcTaHe.

Ml oxXMOaeM, 4TO [okazaTelM KanurTanusauuu BPK ocTaHyTcs aleKBATHEMU, HECMOTPHA

Ha HeKOoTopoe CHHMHXeHUue, OXuMIOaeMoe B Gnuxanuve 18 MecsaleB, B CBA3U C BBeleHMEM
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craHmapTta MCOO 9. Mozuumsa no pucky BPK cpaBHMMa CO CpenHMMM MNOKABATEsNSAMU MO
BaHKOBCKOM CUCTeMe CTpaHe U OoTpaxaeT, C OJIHOM CTOPOHB, BHICOKMUM YPOBEHb
KOHLEeHTpauuM KpeOuTHOT'O NopTdensa Ha OTIEeNIbHEIX KOHTpareHTax M ceKTopax, a C
OpyToiM — HU3KUNA NOoKa3aTelNlb OTPAXEHHEX B OTYETHOCTM NPOOGJEMHHX KPEeOUTOBR Iocie
TOTO, KaK HEeCKOJIbKO JIeT Has3an npobjieMHble KpelMThl, BhOaHHBIE B MNpPOUIbEe INepuosl,

6e nepenaHs AO «MHBeCcTMUMOHHEI GoHI KazaxcrTaHam».

JIMKBMUOHEIE aKTUBE OaHKa B NOCTATOYHOM CTENEeHM [OKPHBAKT KPaTKOCPOYHHE IOJITOBHE
ofigzaTesbCcTBa, OOHako GaHk ocTaeTCH I[OoIBEepXeHHEM PMCKY pebMHaHCUpOBaHUSA,
NnockoJibky B ero fase ¢oHOoMpoBaHua npeobiianaeT (uHaHCHMpOBaHUEe, IPUBJIEKaeMoe Ha
OTKDHITOM PBIHKE, OTJMYaNIEEeCs BHCOKOM KOHUeHTpauuei. BPK HaumepeH
IOMBEPCUOMUMPOBATE MCTOYHMKM 3aMMCTBOBAHMM M CHM3UTL 3aBUCUMOCTb OT
dMHAHCUPOBaHMA, MNPEeNOCTABIAEMOTO TOCYIAapPCTBOM.

IporHo=? «CTabMILHHEIA» 10 pelTHHTaM GaHka OTpaxaeT aHaJIOTMYHBLII NPOTHOS3 MO
pelfituHramM PecnyGnuku KasaxcTaH. JlioSkle pelTMHTOBHE INeHCTBUA B OTHOMNEHUU
CYBEPEHHHIX PEMTUHI'OB, BepOSTHee BCEIo, MNPUBENYT K aHAJIOTUUHOMY pPelTHHTOBOMY

OEeMCTBMIO B OTHOWEHUM PelTHUHTOB EPK.

Mbl MOXeM MNOHU3UTHL pelTUHIM BPK B ToM crnydae, ecnu OyleM OTMedaThb [IPU3HAKU
ocnabneHusa TOCYIapCTBEHHOM MNOONEepXKM, NpenocTaBliideMmoll Ipynne «BaliTepex» MM —

mype — gpyruMm OCI' B Gnuxanmme 12 Mecales.

Mel MOXeM MOBHICUTE PEUTMHTU OaHkKa B Cjlydae CYULEeCTBEeHHOTO YIYYlIeHUA CHUCTEMb
MoHMTOpMHTa ponara OCI' M noeemeHus 3@OeKTMBHOCTM MEXaHMSMOB NpenoCTaBlIeHUS

3KCTpaopIOuHapHoli nonnepxku OCI' B KazaxcraHe.

KPUTEPUM U CTATBHM, WMEKIME OTHOWEHME K TEME IIVBIIMKALIMM

¢ Tabnuls COOTBETCTEBUI KPEOUTHHX PEeMTUHTOB N0 HAUMOHAJIbBHEM M PEeTMOHAJIbHLM
mkajaM pelTMHTAaM [0 MexIyHapolHoit mkane S&P Global Ratings // 14 amrycra
2017 ».

+ MeTOHONOTMS pacueTa KanuTaja, CKODPEKTMPOBAHHOTO ¢ ydeToM puckoB // 20
mionsa 2017 r.

« MeTONONOTHA: CBA3b KPATKOCPOUHHX U IOJITOCPOYHHIX KPEOWTHBIX pelTuHror // 7
anpena 2017 r.

+ KpUTepuM MPUCBOEHMUA KPEOUTHHIX PEeMTMHTOB OpraHM3auMaM, CBA3aHHBM C
rocynapcTBoM: Meromosorus M monymenHusa // 25 mapra 2015 r.

+ KpenuTHhe PeMTUHTYM [0 HALMOHAJIBHEM M permMoHalbHeM mkanam // 22 ceHTACpA

2014 7.
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* MeTOHONOTUA NPUCBOEHUS PENTMHIOB Tpynne komnauui // 19 HosBpa 2013 r.

+ KoJmMuyecTBeHHbE MOKA3aTeNM, MCHOoJb3YeMue MNPy NPUCBOEHUM PeRTUHTOR OaHKaM:
MeTomonorua u monyweHus // 17 wiona 2013 r.

« [lpucBoeHUe PeMTHMHTOB OaHkam: Meromonorma u monymeHusa // 9 HosbGpsa 2011 r.

¢ OLEeHKM CTPaHOBHIX U OTpAacCleBHX PUCKOB BaHKoBcKoro cexkropa (BICRA):
Meromonorusa u monyuwenus // 9 Hoabpsa 2011 r.

* McnonepsoBanue crnucka CreditWatch u nporsosos // 14 cenratpsa 2009 r.

MEPEBOI TOJIBKO B MHOOPMALIMOHHHX LEJAX. aHHBII NepeBon NpenocTaBlAeTcA B LeNdax
GoJlee TOYHOTO M MOJHOTO MNOHMMAHMS HAWlero OTYeTa Ha aHTJIMICKOM S3BIKe,
onyOIMKOBAHHOTO Ha HamuMx canrTax http://www.capitalig.com u

http://www.standardandpoors.com, ¥ TONBKO B MHOOPMaLMOHHO-CNPAaBOYHHIX LENfAX.

[lononHuTenbHbIE KOHTAKTbI:
Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

HekoTopre oNpeneyeHus, MCIOJb3YeMble B 3TOM OTHETE, B YACTHOCTU IPUMEHHEMHEe
HaMM IJI9 ONMCaHUS PEMTUHTOBHX (QaKTOPOB, MMEKT KOHKPETHHE 3HAaUeHuda, KOTOphEe
NpUBeneHs B HamMxX kpuTepusax. Taxkum obpasoM, ﬁonoﬁame onpenesyieHEua OOJIXHE OHTB
UHTEPNPeTUPOBAHE B KOHTEKCTE CCOOTBETCTBYKRIMX METOINOJOTMUECKMX CTaTen.
Kpurepunu, MUCHONb3YEMHE NpK NPUCBOEHUM DEMTUHTOB, MOXHO HaMTU Ha canre
www.standardandpoors.com. I[lonHada mMHPopMauMs O PeUTMHTAX MPEeNoCTaBIAETCH
nomnucumkam RatingsDirect Ha noprane www.capitalig.com. Bce peiTUHTH, KOTOpPHE
3aTPOHYTH OAHHEM PEeMTMHTOBHM NEeMCTBMEM, MOXHO HalfTH Ha ofmenocrynHoMm Be6-caliTe
S&P Global Ratings www.standardandpoors.com C noMoubio NOUMCKOBOTIC OKHa «Ratings
search» B JeBoil yacTu 3KpaHa. Kpome Toro, Bel MOXeTe MNO3BOHMTL NO OIOHOMY U3
crnenywommx TeneboHoB S&P Global Ratings: (44) 20-7176-7176 (EBponeiickasa cnyx6a
nonnepxku kKiueHToB); (44) 20-7176-3605 (Jlonmon); (33) 1-4420-6708 (Mapux) ;

(49) 69-33-999-225 (dpauxdypr); (46) 8-440-5914 (Croxronem); 7 (495) 783-4009

(Mockea) .
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Copyright © 2018. S&P Global Market Intelligence. Bce npaBa 3aluileHs.

Moaudukauun, obpatHan paspaboTka, BOCNpOU3BEAEHWE UMW pacnpoCTpaHeHWe KOHTEHTA (B TOM YUCNe PEUTUHIOB, pe3ynbTaToB
KpeauTHOrO aHanuaa U JaHHbIX O KpeauTocnocoBHOCTU, OLEHOK, MOAENEN!, KOMMbIOTEPHBIX NPOTPaMM U UHBIX MPUNOXEHWA U BBIXOAHBIX
AaHHbIX, NOMyYeHHbIX Ha 0CHOBe KOHTEHTa) NONHOCTLIO MK YACTUYHO — B Kakoii Bbi To HU Bbino chopmMe U Kakumuy Bbl TO HU Bbino
cnocobamu, a TaKke ero xpaHeHue B 6a3ax AaHHbIX U NOUCKOBLIX cucTemax Gea npeABapUTENbHO NOMYHEHHOO NMUCbMEHHOTO paspeLueHus
S&P Global Market Intelligence unu ero acddunupoeaHHbix nuy (Bmecte — S&P Global) sanpelueHbl. HezakoHHoe unu
HeCaHKLWOHUPOBaHHOE ucnonb3aoBaHue KonwtewnTa aanpeweHo. Komnanus S&P Global u HeaaBucUMble NpoBaiepsl, a Talkke ux AUpeKTopa,
[AOMKHOCTHBIE NALA, aKUMOHEpbl, COTPYAHWUKU Nk areHTbl (anee — «CtopoHbl S&P Global») He rapaHTUpyIOT TOUHOCTh, MOMHOTY,
CBOEBPEMEHHOCT U npuroaHocTe KonTeHnTa. CTopoHbl S&P Global He HecyT OTBETCTBEHHOCTU HU 3a Kakue oWubku unu ynyweHus (no
HEOCTOPOXHOCTU U Apyrux 0BCTOATENLCTBAX) HE3ABUCUMMO OT UX NPUYMHBI, 33 NOCNEACTBUS UCMONb30BaHUA KOHTeHTa, a Takke 3a 3aliuTy U
XpaHeHue AaHHbIX, BBEAEHHbLIX NoNb3oBaTenem. KOHTEHT NpeAoCTaBNAETCA Ha YCNoBMM «kak ecte». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKUX BLIPAYKEHHBIX UNW MOAPA3YMEBAEMBIX FAPAHTUIA, B YACTHOCTU (HO HE TONLKO) FTAPAHTUA COOTBETCTBUA
HA3HAYEHKIO UMW MPUrOAHOCTI K UCNONB3OBAHUIO B KAKUX-NUBO UHBIX LIENSAX, TAPAHTUM OTCYTCTBUSA
MPOrPAMMHBIX OLIMEOK WU IEGEKTOB, TAPAHTUW BECMEPEEOMHOWM PABOTHI KOHTEHTA W EFO COBMECTUMOCTU C
NOBLIMWA HABOPAMU ANMMAPATHbBIX UKW MPOMPAMMHbBIX YCTAHOBOK. CtopoHbi S&P Global Hu npu kakux oBcTosTenscreax He
HECYT OTBETCTBEHHOCTU 38 NPAMLIE, KOCBEHHbBIE, CryYaiiHbIe, NPUCYXAaemble B NOPSAKe Haka3aHWA, KOMMEeHCaTopHbIe, WTpadHsie,
onpeaensemble ocobbiMu 0BCTOATENLCTBAMM Aena YBbITKW U U3AEepXKU, a TAKKE 33 PAcXO/Abl Ha OMNaTy KPUANYECKUX yCnyr U yuept
(BKMKOYAA YNYLIEHHbIA A0XO0A, YNYLUEHHYIO BLIFOAY U CKPLITLIE U3AEPXKW UNU YOITKW, NPUYUHEHHBIE N0 HEOCTOPOXHOCTK), CBA3aHHLIE C
Kakum Gbl TO HU BbiNo ucnonsaosaHuem KoHteHTa, — aaxe Gyay4u npeaynpexaeHHbiMU O BO3MOXHOCTIA TaKUX NOCNeACTBUNA.

PeaynbTaThl KPEAUTHOTO aHanu3a U ApYrux BUAOB aHanuaa, BKNIOYan PEUTUHIIA U YTBEPXAEHUs, COAepXalimecn B KOHTeHTe, npeacTaensior
coB0ii MHEHUs, NPUYEM MHEHUA HA AaTy UX BLIDAXKEHUS, U He ABNAIOTCA KoHcTaTauueil chakta. Muenus S&P Global Market Intelligence,
WCCneaoBaHus, U NOATBEPKAEHUSA PEUTUHA (ONUCAHHbIE HINKE) HE ABNAKOTCA PpeKoMeHAaUUen NokynaTs, YAEPX1BaTs A0 NOralleHus unu
npojasaTh kakue-nubo ueHHble Bymaru nubo NPUHUMAaTL Kakue-NBo MHBECTULIMOHHbIE PELLIEHUA U HE KAcaKoTCA BONPOCa NPUro4HOCTY TOM
UnK HOM LieHHol Gymaru. S&P Global Market Intelligence He oBasyetcsi 06HOBNATE KOHTEHT nocne nyGnukauum B TO Wnn UHOM (hopme (Tom
1nu uHom chopmate). Monaratbcs Ha KOHTEHT HE CNeayeT, NOCKONbKY OH He MOXeT 3aMeHUTb coBOM 3HaHWA, CNOCOBHOCTL CYXAeHUA WU ONbIT
MONb30BATENSA, EI0 MEHEAXMEHTA, COTPYAHUKOB, KOHCYMNLTAHTOB U (UNK) KNUEHTOB BO BPEMA NPUHATUA MHBECTULIMOHHBLIX U UHbIX BusHec-
peweHuit, S&P Global Market Intelligence He BuinonHaeT yHKUUM hUAYLUMAPUA UMK MHBECTULMOHHOTO KOHCYNbTAHTA, 3a UCKMIOYeHUeM
cryyaes perucTpauuu B kayectse TakoBoro. S&P Global Market Intelligence nonyyaet uHchopmaumio U3 UCTOYHWUKOB, ABNAIOLMXCA, NO ero
MHEHWIO, HAZEXHBIMMU, HO HE NPOBOAMUT ayAuT U He BepeT Ha ceba 06A3aHHOCTL MO NPOBEAEHUIO BCECTOPOHHE! NMPOBEPKW UMW HE3ABUCUMON
BepuUKaLMK nonyyaemoii uHcopmaLmi.

HekoTopble Buabl aesTensHocTH BusHec-noapasgenequil S&P Global ocyllecTsnsaoTca pasaensHo Ans obecneyeHus ux He3aBUCUMOCTU U
obbekTuBHocTY. MoaTtomy oaHu BusHec-noapasaenequs S&P Global MoryT pacnonaraTe UHcOPMaLMEis, KOTOPOI HET y ApyrMX BGusHec-
noapasaeneHuii. B S&P Global geiicTeyloT npaBuna 1 npoLeAypbl, NpeAHasHa4YeHHbIe Ans obecneveHus KoHUAEHLMANLHOCTU
onpeAeneHHoli HenyBnu4HO UHCopMaLMK, NONy4YaeMO B XOA€e KXAO0r0 aHanUTU4EeCKoro npoiecca.

S&P Global Ratings He npuH1MaeT kakoro-nuGo y4acTus B NOATOTOBKE U CO3AaHUM KpeauTHbIX oueHok S&P Global Market Intelligence. Onsa
pasnuueHns MOAENEN KPeaUTHIX OLEHOK BepoaTHocTH Aechonta S&P Global Market Intelligence oT kpeAWTHbIX PEHTUHIOB, NPUCBAUBAEMBIX
S&P Global Ratings, ucnonsayetcs GykseHHoe 0603Ha4YeHWe B HDKHEM PErucTpe.

S&P Global MoXeT nonyuarts BO3HarpaXaeHue 3a NpUCBOEHWE PEUTUHIOB 1Y ONPeAeneHHbIe BUAbI KPEAUTHOro aHanusa. Kak npasuno, oHo
BLINNAYMBAETCH IMUTEHTAMI UNU aHaeppaiiTepamMi LieHHbIX ByMar, a Taloke AOMKHUKaMK no obssaTenbcteam. S&P Global octaenseT 3a
co6oii NpaBo Ha pacnpocTpaHeHUe CBOUX MHEHWA U aHanUTUYeckux MaTtepuanos. MyBnuyHbIE PERTUHIM U aHanUTUYecKue MaTepuans S&P
Global nyBnukyiotes Ha seB-calitax — www.standardandpoors.com (aocTyn — GecnnarHblid), a Taoke www.ratingsdirect.com u
www.globalcreditportal.com (40CTyn N0 NOANKCKE), HO MOTYT PACMPOCTPAHATLCA U APYTUMI CNOCOGaMK, B TOM YIUCNEe Yepes nyGnukauum S&P
Global v He3aBUCUMBIX AUCTPUBLIOTOPOB. [ONONHUTENBHYIO UH(DOPMALIMIO, KACAIOLLYIOCA CTOMMOCTIA PEATUHIOBLIX YCIYT, MOXHO NOMTY4HTL
no agpecy: www.standardandpoors.com/usratingsfees. {
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