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Hacrosmmmm AO «KEGOC» coolmaer, 4TO CIyKO00H KpeIMTHBIX DPEHTHHIOB
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PE3IOME

* 17 deBpana 2016 T. Mbl MOHM3UIIM CYBEpPEHHBIE KPeOMTHHE PEeWTUHTM PecnyOnmxin
Kazsaxcran no «BBB-/A-3»; MNpPOTHO2 MO0 CYBEpPEeHHEM pPelTUMHTaM — «HeTaTWMBHBIA».
Mel TakXe MOHM3UIM COLEHKY pMCKa MNepeBola M KOHBepTalUMM BasIoThl LA
KA3aXCTaHCKUX HeCyBepeHHEIX 3aeMuukoeB o «BBB-».

* B CBA3M C 3TMM Mbl NEpPEeCMOTPENM PENTMHIM WECTM Ka3aXCTaHCKMX KOMIAaHWM,
KOTOpble MH KnaccupmumMpyem kKak opraHM3auMM, CBA3aHHele Cc rocymnapcTeom (OCI') .

* Kak cnencreue, Mbl NOHM3WIM PEMTUHTM NATM KABaXCTAHCKMX KOMMAHMM, MX
LOYEPHUX CTPYKTYP M COOTBETCTBYWIUMX BLINYCKOB HOJINOBHEIX 0OA3aTEsNIbCTE.
PelTMHIYM OOHOM KOMMAHWM MOATBEDXKIOESHEI.

* [POTHO3E M3MEHEHUA PENTMHIOB BCEX PaCCMAaTPMBa&MbIX KOMMNAHMI — «HeraTHEHEE».

MOCKBA (Standard & Poor's), 19 ¢eBpana 2016 r. CeroaHs CnyxOa KpeOMTHBIX

peliTuHroe Standard & Poor's npennpuHsna pasJjiMuHbE PEUTUHTOBBE OEACTBUA B
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Pesimunzu namu Kazaxemanckux KOMRAHUE ROHUNCER B NOCIE NOHUNCEHUS CYEEPEHHO20 PEUMUNZA; NPOZHO3 N0
peimunzam — «Heeamuenotioy

OTHOWEHWM KAa3AXCTAHCKMX KOMMAHWMM, BeOyUMX OMNEPalUVOHHYK NEeATENIbHOCTbL Ha pPhIHKE
3KCMOPTa CHPLEBBX TOBAPOB, a TakxKe WMHOPACTPYKTYPHBIX KOMMaHWA M NpennpuaTUn
KOMMYyHallbHOTo cekTopa (Gonee nonpobHyl MHbopMauMi CM. B PEATUHI-JIUCTe B xoHLe

CTATBU) .

B WacTHOCTM, Msl [MOHU3MIM OONTOCPOUHBIE KPeOUTHble PeMTMHIM AQ «KazaxcTaHckas
KOMIMAHMA MO YNparfeHMo 3JekTpudeckumu ceTaMmu» (KEGOC), AO HK «KazMyHanlT'az»
(KMI'), AO «KazsTpaHcl'az» (KTI'), A0 «KazTpaHcOmn» (KTO) m AO «HK "KazaxcraH

Temup kose"» (KTXK) c «BB+» mo «BB».

B To xXe BpeMa Mbl NepecMOTPeJlM NPOrHo3 no perTuHram AQC «CaMpyk-3HepTro» co
«CTabuibHOTO» Ha «HeraTWBHBIA» M NOATBEPIOWMIM LNOJITOCPOYHBI M KPaTKOCPOYHLIM

KPEeOUTHBIE PEeMTMHTUM KOMMaHMM Ha ypoBHe «BB/Bx».

[l[porHo3bl MO pefiTMHIaM BCEX WeCTM KOMMaHui — «HeraTuBHEE®.

PeATUHTOBLE OelCTBMA OOYCNOBJEHB MOHMKEHMEM CYBEPEHHBIX KPeOUTHLIX PENMTUHTOB
Pecny®nuku KasaxcrtaH 17 derpans 2016 r. (cM. cTaTei «PelTUHTM Pecny®uku
KazaxcTaH noHumxkeHel 0o «BBB-/A-3» B CBA3M C MNPOTHOBUPYEMBIM CHMXEHMEM TEMIOB
POCTa 3KOHOMMKM M COKpalleHMEM [OCTYIJIEHMM [0 CUeTy TeKyuMx onepauui; NpoTrHO3 —

"HeraTueHeit"», onybimkoeaHHyw B RatingsDirect).

Mel paccMmaTpMBaeM BCe WECTh KOMIMAaHUM Kak opraHM3aluy, CBA3aHHBE C TOCYyHapCTROM
(OCT'), koTopble B pa3HoM oBbeMe MOTYT MNOJIY4YaTb SKCTPAaopOMHAPHYK MNOOOEPXKKY CO

cTopoHbl [lpaBuTenbcTBa Pecnybnmkm KazaxcraH.

Mer He NepecMaTpMepaeM Hally OLUEHKY BEePOATHOCTHU BKCTpaOpﬂWHapHOﬁ POCYﬂapCTBeHHOﬁ
noooepxkKy, KOTOPYK MOI'YT IOJIYUMTb 3TWM KOMIIAHMU. PelTUMHTOBLIE HeMCTBUA oTpaxawnT

MCKIIIOUMTENIEHO CHMXeHMe CrnocobHOCTU rocCynapcCcTea nNpenocCTaBJIATE TaKyl NOOOESDXKY .

AO «KaszaxcTaHcKas KOMMNaHMA [0 YNpaBJ/IeHUIO 3IJIeKTpUYeckuMr ceTamm» (KEGOC)

[lo Hawemy MHEHWIO, COXpPaHAETCH «O4YEeHb BBICOKaA» BEPOATHOCTb nojydeHmsa KEGOC
CBOEBPEMEHHOM M HOCTAaTOYHOM IKCTPAOPAOMHAPHOMW MONOEPXKM CO CTOPOHE
[lpaBuTenscTBa Pecnybnukm KazaxcTaH B ciydae HeobxoauMocTM. Mbel No-rpexHeMy
OLEeHMBAaeM XapaKTEepMCTMKM CODCTBEHHOM kpeaurocnocobHocty (stand-alone credit

profile — SACP) KEGOC Ha ypoBHe «b+».

llporHo3 «HeraTmBHBIA» No peuTuHTamM KEGOC oTpaxaeT aHaJIOTMUYHBIA NPOTHO=3 MO

CYBEpeHHEIM KpeIOMTHEIM pelTuHTamM KazaxcTaHa. B cooTBeTCTBUMM C HaWMMM KPUTEepPUAMM
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Peimunzu namu KazaxcmaHCKUX KOMAAHUT HOHUMCEHBI HOCAE NOHUMICCHUA CY8EPeniozo Pelmuneda; npozios no
peamunzam — «Hezamuenutiin

npuceoeHnd pentuHros OC[ masbHelwee NOHMXEHME NONTOCPOYHOTO PENTUHTA
KasaxcTaHa Ha oOHY CTyNeHb, CKOpee BCero, OOYCJIOBMT aHAJOIMYHOE PeMTMHIOBOE

OeMCTBME Mo pelTuHIram KEGOC (npM MNpouYMx DPaBHBIX YCJIOBMAX) .

AO HK «KaszMyHamlasz» (KMI')

Mpl nmo-npexHeMy OLEeHMBaeM BePOATHOCTbL npenoctasneHmMAa KMIT CBOeBpEeMEHHOW K
OOCTAaTOUHOM 3KCTPAOPOUMHAPHONM MNOONEPXKM CO CTOPOHH TOCYOapCTBa B CTPECCORON
GMHAHCOBOW CHMTyalUMM KakK «O4YeHb BBICOKYI» M oueHMBaeM SACP KOMMaHMM Ha YPORBRHE
«b». Mbl oTMeuyaeM, UYTOC MNEpPecMOTP HaWUX OONYWEeHWA OTHOCUTEJIbHO LEeH Ha HepTs B
CTOPOHY [MOHMKEHMA HE OKas3aJl HEeNOCPeOCTBEHHOTO BNMAHUA Ha PEUTUHIM KOMIMAaHUM,
NockoJibKy nobelda HedTm obecnedmBaeT JMlb HeBosbWyl OoJi0 ee npubeuin. Kpome
TOI'O, KOMMaHMs MNo-rpexHeMy noJiydaeT TeKyWyl MNOOOepXKY CO CTOPOHE I'OCYOapcTEa,

UTO CnoceBCTBYET COXPaHeHMI ee peﬁTMHI‘OB Ha TekylueM YPOBHe.

HpOPHOS «HeraTHBHBIN» oTpaxaerT AaHaJIOT MY HEIA NMPpOTrHOZ2 Nno CyYyBepeHHBIM KpelMTHbIM
PENTMHTaM. B COOTBETCTBMM C HaWWMKU KPUTEPUAMM MNPUCBOEHMA PEeMTUMHTOE OCT
nDanbHeKWee MOHMXeHMe pelTuHIoB KazaxcTraHa Ha OIHY CTylleHs 00yCIIOBUT
aHaJIOTMYHOE PEeMTMHTOBOE NeMCTBME B OTHoWweHMM KMI' M ee «KJIWUEBOM» HOUEpHEN
koMmnaHmMm — AO «PazBenka Jlobeua "KazMyHanl'az"», ecnu Bce rpoudue GakToOp:!

ocTaHyTca 6e3 M3IMeHeHMN.

A0 «KasTpaHcT'az» (KTI')

PelituHroesoe neficreme B oTHoweHMU KTT oByCNOBJIEHO MOHUKEHWEM DPENTHMHIOB €8
MaTepPMHCKOW opraHmsaumMm — KMI'. Mel orpaHMuMBaeM petTuHrr KT ypoBHEM pPelTUHTOB
KMI', yumTeieaa craryc KTI' kak OOYEepHEM KOMIaHMM, «MMEWIEN YMEPEHHYI
CTpaTerrM4ecKyl 3Had4MMOCTb» ONnA rpynnel KMI', a Takke Halle MHeHMe 00 «yYMEpPEeHHO
BLICOKOM» BepeATHOCTU nonydeHus KTT CBOEBpEeMEHHOW W NOCTATOYHONM
IKCTPAOPOMHAPHON NONNEDKKM B CTPECCOBOM GOMHAHCOBOWM CUTyauuu. Mel Mojlaraem, 4YTo
Takasa nonInepxka, CkKopee Bcero, OyINeT npenocTabBlieHa HanpaAmylw [IpaBUTENIECTEOM
KazaxcraHa, a He MaTepMHCKOM opraHuszaumert. [[03TOMY INOJTOCPOUHBIA KpEoWTHbBIA
perTuHr KTI oTpaxaeT OLEeHKY SACP KOMMNaHMM M BKIIOYAET ONOHY MOOMOJIHUTEJbHYIO

CTyNneHbe 3a Cc4YeT BEepOATHOCTM MNOJNYYEeHMA [OOOepPXKM CO CTOPOHB] rocynapcTeBa.

llporHos «HeraTuBHe» no pefiTmHram KT orTpaxaeT aHaNOTMUHBIA OPOTHO3 MO
peliTMHIaM ee MaTepPMHCKOW opraHuM3aumMy. B CBA3M C 3TMM M B COOTBETCTBMM C Halek
METONOJIOTHEN NMPUCBOEHUA PEMTMHIOB IpYyIlNe OPIaHWM3aLUMl HEeTATUBHOE PelTUHTOBOe
OeMCTBME B OTHOWEHWM MATEPMHCKOM KOMMIAHWMM OOYCIOBUT aHaNOTUUHOe pPelTUHIOBOe

nencreue B oTHoweHuy KTT (NpM NpouMx pPaBHBIX YCIOBUAX) .
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Peimunzu namu Ka3axcmanckux KOMRANUE RONUICEN b ROCIC ROHUMICCHUA CYeEPeniozo peitmunza; npoznos no
petmunzam — «Hezamuenoiion

AQO «KaszsTpancOmn» (KTO)

PeliTuHroece nOelcTBMe B oTHoweHMnM KTO o0BYCJIOBJIEHO MNOHMXKEHMEM PelTUHIOB ee
MaTEepUHCKOM opraHM3aumm — KMI'. Mel orpaHuumBaeM pelTuHTY KTO ypoBHEeM pPEeNTUHIOB
KMI', yumTeiBas cratyc KTO Kak KOMMNaHMM, «VMEWWEN BBICOKYKD CTPaTerMuYecKyio
3HauMMOCTb» Inda rpynnsl KMI', a Takxe Halle MHEHWE O «BbICOKOM» BEPOATHOCTM
nonyyeHusa KTO CBOEBpEMEHHOM M HOCTATOYHOM 3KCTPaoOpIMHAPHOMW NONNEPXKM B
cTpeccoBol (uHaHcoOBONM cuTyauum. Mel nomaraem, UTO Takasa Noooepxka, ckopee
Bcero, 6GyneT nNpenocTaBjieHa HanpsaMmyw [lpaBuTenscreoM KazaxcTaHa, a He
MaTEPUMHCKON KoMrnaHMen. [o3ToMy OOJTOCPOUHBIA KpeOUTHBI peldTUHD KTO orTpaxaer
oueHky SACP koMMaHuUM M BKJOUAET OOHY MOOMNOJIHUTENbLHYI CTYNeHb 3a cueT

BEPOATHOCTM [MOJIYYEHUA S3KCTPAOpIMHAPHOM MOONEPXKM CO CTOPOHH TOCYHapcTBa.

[lporHoz «HeraTtuBHe» no perTuHraMm KTO oTpaxaeT aHaJIOTMUYHBEI MPOTHOZ MO
pPernTUMHIaM ee MaTEepMHCKOM opraHM3auuMM. B COOTEBETCTBUM C Hallell MeToOoJIoTUeN
MPUCBOEHMA PEMTUHIOBR Tpynne opTaHM3auui MNoHWXeHMe peuTUHToB KMI' Ha oaHy
CTyNeHb, CKopee BCero, oOBYCNOBUT aHaJIOTMUHOE PENTMHIOBOE NEMCTBME B OTHOWEHUM

KTO.

AO «HK "KasaxcraH Temump xone"» (KTX)

PenruHr KTXK orpaxaer oueHky SACP koMnaHMKM Ha YpPoBHe «b», a Takke «OoueHb
BBICOKYIO», Ha Hall B3IJIAl, BEPOATHOCTb TOTO, YTO COOBCTBEHHMK KOMMaHMM —
[lpaBuTenecTeo Pecnybnmkn KasaxcTadH — NpenocTaBUT €M DKCTPACPOMHAPHYK MONNEPXKKY

B clny4dae HeobxoomMmocTu.

[lporHos «HeraTueHBIA» OTpa)aeT aHaJIOTMUYHBIA NPOTHOS3 [0 CYBEPEHHBIM KpeOWUTHBIM
PENTUHTAM 1 BEICOKYK BEPOATHOCTL TOTC, 4YTO peMTUMHI KTX ©OyneT MNoHukeH B ciydae

MOHMNKEHMA CYBEPEHHBIX KPEOWTHLIX PEeMTUHTOB KaszaxcrTaHa.

AQC «Campyxk-JHepro»

Mbl NOOTBEpPOMIIM KpPeIOUTHble pedTuHIM AO «CaMpyk-3HepTo» N0 MeXIOYHApOOHOW WKaje Ha
TeKylWeM YypOBHE, MNPpMHMMas BO BHMMaHME MNO-MNPEeXHEeMYy «BLICOKYIO» BEPOATHOCTHb
NpenOoCTaBJIEHUS KOMIAHMM CBOEBDEMEHHOM M IJOCTATOYHOM 3IKCTPaopAOMHAPHOM MNOOOEPXKM
CO CTOpPOHBE I'oCydapcTBa B CTPECCOBOM (QMHAaHCOBOM CUTyalMM, a TakKXe Hally OLEHKY

SACP koMNaHuUM Ha YpPOBHe «b+».

llporTHO3 «HeraTwBHBIM» MO PEeMTMHIAM KOMMNAHMM OTpaXaeT aHaJIOIMYHBIA MPOTHO3 Mo
CYBEPEeHHbIM KPEOMTHEIM PeMTUHTaM. B COOTBETCTBUM C HaWMMKM KPUTEPUAMM MNPUCEOEHMWA
peiTuHroe OCI' masibHeluwee MNOoHMXeHMe PpelTUMHIOB KazaxcraHa Ha OOHY CTYIEeHb

0OYCNIOBUT aHaJloTMYHOEe DPENTMHIoBOEe neicTBue B oTHouweHur AOQ «CaMpyk-3Heproy» (npu
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Peivmuneu namu KazaxcmanCKux KOMRAHUE RONUNCEH ! HOCAE ROHUICEHUA CYEEPECHIOZ0 PEHIUHZA; NPOZHO3 110
peamunzam — «Heeamuenoiiin

NpoYmMx paBHBIX YCJIOBUAX) .

KPUTEPUM M CTATBM, MMEKUKWME OTHOWEHWE K TEME MNYBJIIMKALWKA

* Tabnuubl COOTBETCTEBMI KPEAMTHEIX PEMTMHTOE MO HALUMOHAJbHBIM M PeTMOHAaJIbHbM
wxanaM perTHMHTAaM [0 MeXIYHapoOHOM wkajae Standard & Poor's // 19 daHBapsa
2016 1.

* Hpmcaoeﬂme pel\:!TMHI*OE opraHMsaumMsaM, CBA3aHHbBIM C TOCYOapCTBOM!: MeTononorua
n gonyuweHus // 25 mapra 2015 r.

* MeTomonorua u oonyueHMsa OnpeneneHMﬂ JIMKBMIOHOCTHM [JIA KOPMNOpaTMBHBIX
3aeMUMKOR pas3Hbelx crpaH mmpa // 16 mexabps 2014 1.

* llpucBoeHMEe PENTUMHTOB MO HALUMOHAJILHOM M peruoHanbHo wkasne // 22 ceHTAbpsa
2014 r.

* Meromosormda: CBA3b MeXOY KPATKOCPOUWHBIMM M OOJTOCPOYHBIMM KpPeOWTHBIMM
PeTMHTaMM KOPNopauuii, CTPaxOBbX KOMMNAHWI M CYBEpEeHHbX npasuTenwcTts // 7
maa 2013 r.

* llprceBoeHMe pelTUMHTOB rpyrne opraHmz3aumi // 19 noabpa 2013 r.

* MeTonosorua MNPUCBOEHUA KOPMNOPAaTMBHLIX peiTuHroe // 19 Hosabpa 2013 .

* MeTomosorusa MNpPUCEOEHUA KOPMNOPATUMBHLIX PEMTHMHICB: Ko3bdMuMeHTH M
KoppekTupoBkK // 19 Hoabpsa 2013 r.

* OueHka oTpacyeBoro pucka: Metomonmorma // 19 Hoabpa 2013 r.

* OueHKa CTpaHOBOTO pucka: MeTomomorus u monyweHus // 19 Hos6ps 2013 r.

* KmioueBkle KpeOMTHbIE GaKTOPBI: MPUCBOEHME PEWTUHTOB DPETYIIMpPYeMbIM
MHPPacCTPYKTYPHBIM KoMnaHuaMm // 19 HoaBpa 2013 r.

* MeHemXMeHT 1 KOPNOpPaTMBHOE YNpAaBJIeHME KakK KpeOWTHbBE GaKTopbl npu
NPMCBOEHUM DEeMTMHIOB KOPMOopauMAM M CTpaxoBsM KoOMMaHuaAM: Mertomonorma // 13
HoAbGpsa 2012 r.

* OueHKa XapaKTepPUCTUK COOCTEBEHHON KPEeOUTOCNOCOBHOCTM KakK KOMIOHEHT
PENTUMHIOBOrO aHanuza // 1 okTadpa 2010 r.

* Wcnonesoeanne cnmcka CreditWatch u nporHozor no perituHram // 14 cedTabpa
2009 r.

* Kpurepuu NpucBOEHMA KOPMNOPATUBHLEIX pPelTMHTOB, 2008 r.: IlpucBoeHue

PENTHHTOB BBINYCKaM HOONIOBHX oOazsarenscTts // 15 anpena 2008 r.

PEATUMHI-JIUCT
Io (&

AD «KazaxcTaHCKafA KOMIMAaHMA MO YIPaBJIeHMK 3JEKTPUYECKMMM ceTsamu» (KEGOC)

KpeouTHEIM DEeMTUMHT
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Peamunzu namu Kazaxcmanckux KOMRANUE NONUIICEHb! ROCTE RONUIICENUA CYGEPENO20 PeUMUIZd; NPOZHO3 110
peamunzam — «Hezamuenoviiin

BE/HeraTusHelt/—— BE+/HeraTueHBN/——

AQ HK «KasMyHamI'az» (KMI')
AQ «Paseenka [obeiya “KazMyHamnl'az”»
KpeOuTHBIA pPERTHHT

BR/HeraTuWBHbI/ —— BB+/HeraTueBHwA/ ——

A0 «KazTpaHcl'az» (KTT')
AO «MHTepraz UeHTpanbHas As3MaA»
KpenuTHEI1 pelTUHT

BB/HeraTuBHem/—- BB+/HeraTuBHbI/-=

AO «KazTpadHcOun» (KTO)
KpeOuTHEI PEMTUHT

BB/HeraTusHbm/ -~ BB+/HeraTueHet/—-

AO «HK "“KasaxcTaH TeMUp XOJbl"»
AQ «KazTeMmiprpaHc»
KpenouTHemt periTUHT

BB/HeraTWBHbIA/—— BB+/HeraTueHbm/ -

AO «Campyk—3Hepro»
KpenouTHEIT peMTHUHT

BB/HeraTueHB/B BB/CrabuneHbin/B

*PEMTUHT-JIMCT BKJIOUAET HE BCE PEUTUHTH.

JlononHuTenbHLIE KOHTAKThI:
Industrial Ratings Europe; Corporate_Admin_London@standardandpoors.com

HekoTopble onpenefieHUA, MWCNOJb3yeMble B 3TOM OTYETE, B YAaCTHOCTM MPUMEHFAeMble
HaMyl OJIS ONMCaHus PeNTMHIOBBIX (QaKTOpPOB, MMEIT KOHKPEeTHBIe 3HAa4YeHWMA, KOTOphE
npuBeneHsl B Hawux kKpuTepuax. TakuMm obpas3om, NonoOHble oNpeneNieHMs OOJIKHBl OBITH
VHTEPNPETUPOBAHEl B KOHTEKCTE COOTBETCTBYKWWMX METONOJIOTMUYECKUX CTaTel.

KpuTepun, MCNoJib3yeMble NPM NPUCBOEHMM PEWTUMHTOB, MOXHO HaAWTWM Ha canTe
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Peiimuneu RAMU KAZAXCRIAHCKUX KOMRAHUT ROHUICEHbI nociae nonuxcenus cyeepennozo peﬁuumza; npoenaes no
peiamunzam — w«Heeamuenuiiin

www.standardandpoors.com. [lonHas MHpOpMaUMa O PENTUHTAX MNpPenoCTaB/ISeTCs
SapPeIMCTPUPOBAaKHHBIM MoJlb30BaTenaM RatingsDirect Ha nopranax
www.globalcreditportal.com n www.spcapitalig.com. Bce PEATUHTHM, KOTOpkE
3aTPOHYTH HOaHHEIM PENTUHTOBBIM OEMCTBMEM, MOXHO HaMTM Ha obuwenocTyrnHoM Beb-caiTe
Standard & Poor's WwwWw.standardandpoors.com ¢ NOMOWBI MOMCKOBOTO OKHA «Ratings

search» B JsieBoit yacTw sxpaHa. KpomMe TOro, Bbl MOXETE MO3BOHMTE MO OIOHOMY U3

crnenyurx TesedoHos Standard & Poor's: (44) 20-7176-7176 (EBponeiickan cnyx6a
Nnonnepxku wkmmMeHTos); (44) 20-7176-3605 (JloHnoH); (33) 1-4420-6708 (Napwux);
(49) 69-33-999-225 (Ppankdypr); (46) 8-440-5914 (CrokronbmMm); 7 (495) 783-4009
(Mockea) .
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HaCTU4HO — B KaKoit Bl TO HKM BbINO HOPME U Kakumu Bl TO HY BbINO €nocoBamK, a Taike ero xpaHeHue B 6a3ax aHHsIX 1 NOMCKOBBIX CHCTEMAX Fes npeaBapUTENsHO
NoNyHeHHOro N1CkMeHHoro paspeluera Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial unu ero crpykrypHsix noapasnenenui (smecre - S&P)
3anpelyeHsl. HeaakoHHOe Wi HECaHKUMOHMPOBAHHOE MCMONL30BAHME KoHTeHTa 3anpeluero. Komnaxus S&P u HeaasucuMble NpOBARAEPEI, @ TAKkKe MX AUPEKTOPa,
AOMKHOCTHBIE NULA, AKUMOHEPEI, COTPYAHMKY HNW areHTb! (nanee — «CTopoHs! S&P») He FapaHTUPYHT TOUHOCTE, NOMHOTY, CBOBBPEMEHHOCTL M NPUrOAHOCTH KoHTeHTa.
CTopokbl S&P He HECYT OTBETCTBEHHOGTH HU 3a Kakie OLIKBKY WK YNyLUeHHA (N HEOCTOPOXHOCTH U ApYIMX OBCTOSTENLCTBAX) HE3ABUEHMO OT UX NPUYHHI, 33
NOCNEACTBUA MCMIONG3OBAHUA KOHTEHTA, @ TaKKE 33 3AULMTY U XPAHEHHE AaHHBIX, BBEAGHHSIX N0NL30BATENEM. KOHTEHT NPEAOCTABNARTCA HA YCOBUM «KaK CTby.
CTOPQHbI S&P HE [JAIOT HUKAKWX BbIPAXKEHHLIX MNU NOAPABYMEBAEMBIX FAPAHTIAR, B YACTHOCTM (HO HE TONBKC) FAPAHTIA COOTBETCTBMS
HASHAYEHWO 1NN NPUrOAHOCTU K UCMOMb30BAHMIO B KAKUX-MMEO MHBIX LENAX, TAPAHTWIA OTCYTCTBMA MPOrPAMMHBIX OLIUBOK 1 NE®EKTOB,
FAPAHTU BECMEPEEOAHOM PABOTLI KOHTEHTA W EFO COBMECTMMOCTW C NIOBLIMUA HABOPAMM ANMAPATHBIX MM MPOMPAMMHbIX YCTAHOBOK,
CropoHbl S&P HY npu Kakux 06CTOATENLCTRAX HE HECYT OTBETCTBEHHOCTU 3a NPAMbIE, KOCBEHHBIE, CnyqadHsle, NpUCyxaaeMble B nNopsake HaKalaHws, KOMNeHcaTopHbIie,
wrpadHsle, onpeaensembie 0coBbiMU OBCTOSTENLCTBAMM Aena yBLITkH U MSNEPXKKM, @ Taloke 33 PACXOAbI Ha ONNaTy PHAMIECKMX YCAYT U YILEPE (BKTT0Yan YNyLLeHHbIil
/IOXOL, YNYLUEHHYKO BLITOAlY M CKDLITLIE M3AEPXKA UMK YBLITKW, NPULMHEHHBIE N0 HBOCTOPOXHOGTH), CBR3AHHBIE C KaKVM Bbi TO HI EbINO HCNONL30BAHKEM KoHTeHTa, — faxe
GyAy4M NPeayNPEXKeHHbIMA O BOIMOXHOCTH TaKIX NOCAECTEHH.

PeaynbTarts! KpeATHOrO aHanuaa u APYrvX BUAOB HANM3A, BKIOHAR PEATUHTH M YTBEDIKAECHWA, CONEPXaLLMECs B KOHTEHTE, NPeACTaBNANT COOOH MHEHUS, NPUYEm
MHEHUS Ha AaTY UX BEIPAXEHNS, W HE ABNAOTCA KOHCTATALMER thakTa, MHeHUs S&P, uccnenosaxus, M oyeHka peirTuHra (onucaHHbIe HUKE) He sBNsTCH pexkomeraaLuen
NOKyNaTh, YAEPKUBATD 4O MOTaWeHUA UM NPOAABATH KaKMe-NUGO LieHHbIe Bymary nuBo NPUHUMATS kakue-MB0 MHBECTULMOHHLIE PELUEHIA W HE KACAITCA BONPOCa
NPUIOAHOGTH TOW N MHOWA LeHHOR Bymaru. S&P He oBsi3yeTca 0BHOBNATL KOHTEHT nocre NyGnukawmn B TOA Wnu MHOA HOPME (TOM UrM MHOM thopmarte). Monarateecs Ha
KOHTEHT He CneayeT, Nockonsky OH He MOXET 3aMeHUTb oGOl 3HAHWA, CNOCOBHOCTb CYXAEHMA W ONLIT NONB30BATENS, €0 MEHEAKMEHTA, COTPYAHMKOB, KOHCYIILTAHTOB W
(HN¥) KNUEHTOB BO BPEMHA NPUHSTUR UHBECTULMOHHBIX U HHBIX BusHec-peLueHui. S&P He BHINONHAET dyHKUMM PUAYLMAPAS UK MHBECTULMOHHOTO KOHCYNbTANTA, 32
WCKTIO4EHMEM CNy4aeB pereTpaLiy B kayecTee Takosoro, S&P nonyvaer #HAOPMALKIO U3 HCTOUHUKOB, ABNAIOLMKCH, N0 BTO MHEHMIO, HATEXHBIMU, HO He NPOBOAUT ayauT
u He Gepet Ha ceba 06s13aHHOCTL No NpoBedeHHIo BCECTOPOHHEH NPOBEPKU WM HE3aBHCUMOT BEPUTDUKALMM NONy4aeMoil MHbOpMaL M.

o mepe Toro, kak perynupyloLLMe oprakbl No3soNAIT PEATUHTOBOMY areHTCTBY B CNPEAENEHHbIX LiensX PETYNMPOBaHMA NOATBEDKAATL B OAHOW KOPUCAMKLWM PEATHHT,
NPUCBOEHHLIA B NPYron prcavkuum, S&P ocTaenseT 3a coboi NpaBo NpUcBanBaTh, OT3bIBATE UMW NPUOCTAHABIMBATL Takoe noareepaeHue e nwboe Bpems v no caoemy
yoMoTpeHu. CTopoHbl S&P 0TKaablBalTCA OT Kakux-NuBo ofiA3atensers, kak Bl T0 Hit BLINO, BbITEKAIOLLNX U3 NPUCBOEHMUSA, OT3bIBA MNK NPUOCTAHOBNEHWS
MNOATBEPKICHUA PEATHHIA, @ TaKke KaKoA-NUBO OTBETCTBEHHOCTH 3a NoBoi yliept, 3aRBNEHHLIA, Kak NOHECEHHLIA B pesynkTarte ykasaHHbIX 4eACTBH.

HexoTopble Buabl fesTensHOCTY Buanec-noapasaenenmi S&P ocywecTansioTcs PasfensHo Ans 0BEcneveHms Ux He3aBUCUMOCTH M OB LEKTUBHOCTH. Moatomy ogHu
Guanec-noapassenenma S&P moryT pacnonarate WH(hOpPMaLWen, KOTOPOV HeT y Apyrux Buanec-nogpasgenenni. B S&P ABNACTBYKT Npasuna 1 NpoLesyp.,
NPeAHasHaqenHbie Ans oBecneyerna KOHDUAEHLMANEHOCTY onpeaeneHHoi HenyGNHOR MHGhOpMaLK, NoNy4aemMoN B XOAE KAXAOO aHANHTUYECKOT0 npouecca,

S&P MOXET nony4aTs BOIHAPAXAEHHE 3a NPUCE0EHUE PENTUHIOB W ONpe/ieneHHbIe BUALI KDBAUTHOMO ananuaa, Kak NPaBUNO, OHO BbINNAYMBABTCS MUTEHTAMY MK
anaeppaiTepamu UenHsIx Gymar, a Taike OMKHUKAMU No 0BR3aTeNLCTBaM. S&P ocTasnser 3a coBoi NPaBo Ha pacnNpOCTPaHEHUE CBOX MHEHUI U aHANUTHHECKHX
Matepuanos. MyGnudKble PeATUHIM U aHANKTUYECKe matepuansl S&P nyGnukylTca Ha seb-caiTax — www.standardandpoors.com(goctyn — BecnnaTheiii), a Takxe
www.ratingsdirect.com, www.globalcreditportal.com u www.spcapitalig.com (gocTyn no noanucke), Ho MOTyT pacnpoCTPAHATLCA W APYrUMM CNOCoBamy, B TOM uucne Yepes
nybnukayua S&P 1 He3aBUCHMBIX QMCTPUBLKITOPOE. AlononsuTensHyio MHOPMALHIO, KaCKLLYKICA ONNATH! HalLMX PEATMHIOBLIX YCNYr, MOXHO NOMY4MTL NO anpecy:
www.standardandpoors.com/usratingsfees.
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