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MOCKBA (Standard & Poor's), 8 Hoabps 2013 r. — Cnyx0a KPEIOUTHHX PENTUHTOB
Standard & Poor's mnpmcBomJia IOOJITOCPOYHEIM KPEIMUTHEINM PENTUMHT «BB+» M PEVTUMHT IO
HalMOHAJIbHOM mKajie «KkzAA-» IIJIAHUMPYEMEIM [NPUOPUTETHEIM (CTapumM) HeoDeCleueHHEM
obmurauvaM AO «ArpapHas KpeouTHasa koprnopauusa» (AKK; BB+/CrabuibHeli/B; pPedTHHT
MO HaUMOHAJIbHOM mKajie: kzAA-)obwemom 10 mupn TeHre (OKoJiO 65 MJIH IOJJI.),
KOTOPEIE, KaK OXuIaeTcsa, OyIyT BHIYymEHH B nekabpe 2013 r. AKK — rocylapCTBeHHAas
KOMIIaHMsA, NPEeloCTaBJAnIAas CyOCHMOMPOBAHHEIE KPENMUTH aTPapHEM ¥ HeaTPapHBM

npennpuaTuaM, paboTanmyM B CEeJIbCKOXO3SMCTBEHHBIX paloHax PecnyOnmkm KaszaxcraH.
AKK BHIIyCkaeT objmMraluuy B paMKax BTOPOM MNPOTPAaMMH BHIIyCka obmmraumii odvemom 30
Mypn TeHTe. Cpok ofpameHus obauraumyi — 3 T'oJa; BHIYCK NpelyCMaTpuBaeT
OMKCHUPOBAHHYD MNPOLEHTHYK CTabBKy 7% M KyINOHHBIE BEIIJIATH KaxXOble IIOJTIOJa B TeUueHUe
BCErO Cpoka obpaleHmus.

PeMITUMHTM OONIMUTaLMUM OTPaXalT PEMTUHIMU SMUTEHTA .

PemTuHr AKK OCHOBAHEI Ha Hallel OlLleHKEe XapaKTepUCTUK CODOCTBEHHOM
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IInanupyemomy evinycky odnuzauuit AO «Azpapnasa Kpeoumnasa Kopnopayusay oovemom 10 mapo menze cpokom
nozawenusn 6 2016 2. npuceoenvl kpeoummnwie peiimunzu « BB+/kzAA-»

erﬂMTOCHOCO@HOCTM KOMITaHM («b+») M YUYMTBEIBAKT Halle MHeHMe O «KBEICOKOW»
BEPOATHOCTU CBO@BpeMeHHOﬁ ¥ OOCTATOYUHOM SKCTpeHHOﬁ IIOOOEPXKNM CO CTOPOHEI

[IpaBUTenbCTBa KasaxcTaHa B CTPEeCCOBOM (QMHAHCOBOM CUTyalLUM.

KPUTEPUNM U CTATBEM, VMEKIME OTHOWEHME K TEME I[IYBJIMKALUN

HpMCBO@HMe peﬁTMHPOB OopraHMn3z3anmMaM, CBA3a@aHHBIM C I'OCYyHapCTBOM: METOIOOJIOTVA U

nonymenus // 9 mekabpa 2010 r.

IIEPEBO]L] TOJILKO B MHOOPMALMOHHHX UIEJIAX. IaHHBM NePeBOI NPEeNOCTaBJISeTCsa B LeJax
foJlee TOYHOTO M IIOJIHOT'O I[IOHMMAaHMA HalleI'o Npecc-pefM3a Ha aHTJIMMCKOM S3bKe,
onyBIMKOBAHHOTO Ha HameM camnre http://www.standardandpoors.com, ¥ TOJBKO B

MH@OpMaHMOHHO—CHpaBOHHHX meJjyiax.

[lonHas mHOOPMALMSA O PEUTHMHI'axX NPEeNOCTaBJISETCHS 3aPETIMCTPUPOBAHHEIM I[10JIb30BaTEJSAM
RatingsDirect Ha noprajne Global Credit Portal (www.globalcreditportal.com).
Bce pelTMHIM, KOTOPHE BaTPOHYTH IOaHHEM PEMTMHI'OBBIM IEMCTBMEM, MOXHO HAMTM Ha
obmenocTynHoM Be®O-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 (EBponeickasa 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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Mopudbmkauus, obpaTHas pa3paboTka, BOCNPOU3BEAEHUE UMW PacpOCTPaHEHIe KOHTEHTA (B TOM YUCIEe PEATUHIOB, PE3yNnbTaToB KPEAUTHOTO aHanuaa, AaHHbIX 0
KpeamTocnocoBHOCTH, OLIEHOK, @ Takke MOfienei, KOMMbIOTEPHBIX MPOTPaMM W UHBIX MPUMOXEHWIA 1 BbIXOAHBIX AaHHbIX, MOMYyYEHHbIX Ha OCHOBE KOHTEHTa) MONHOCTbIO Mk
4aCTMYHO — B Kakol 6bl TO HY 6b1n0 hopme 1 kakumu Bbl TO HK BbINo cnocobamm, a Takke ero xpaHeHue B 6asax faHHbIX U MOUCKOBbIX cucTemax Oe3 npeaBapuTensHO
nonyyeHHoro nucbMeHHoro paspeluenns Standard & Poor’s Financial Services LLC unm ero cTpykTypHbix nofpa3aeneHuii (Bmecte - S&P) 3anpelueHbl. HesakoHHoe unu
HeCaHKLIMOHMPOBAHHOE 1CMonb3oBaHue KoHTeHTa 3anpetlieHo. Komnanns S&P v HesaBucKMble npoBaifepbl, @ Takke UX AMPEKTOpa, AOMKHOCTHbIE NULA, aKLMOHEPHI,
COTPYLHMKN UnK areHTbl (ganee — «CTopoHbl S&P») He rapaHTUPYIOT TOYHOCTb, MONHOTY, CBOEBPEMEHHOCTb U NpUrogHocTb KoHTeHTa. CTopoHbl S&P He HecyT
OTBETCTBEHHOCTM HY 3a Kakue OLIMOKM N yyLueHWs (Mo HEOCTOPOXXHOCTY W ApYrinx 06CTOATENbCTBAX) HE3ABUCUMO OT UX MPUYMHBI, 3@ NOCNELCTBUS UCTIONb30BaHNS
KoHTeHTa, a TakxKe 3a 3alnTy 1 XpaHeHe [aHHbIX, BBEAEHHbIX NoNb3oBaTeneM. KOHTEHT NpegocTaBnseTcs Ha yenosum «kak ectby. CTOPOHbI S&P HE JAKOT HUKAKMX
BbIPAXEHHbIX UM NOAPA3YMEBAEMbIX TAPAHTUIA, B YACTHOCTY (HO HE TONbKO) FAPAHTU COOTBETCTBUA HA3HAYEHWIO UM NPUrOOHOCTM K
NCMONL3OBAHMIO B KAKUX-NMBO UHBIX LIENAX, TAPAHTUA OTCYTCTBUA NPOrPAMMHbIX OLUMBOK 1 AE®EKTOB, FAPAHTWI BECMEPEEOVHOM PABOTHI
KOHTEHTA U EFO COBMECTUMOCTW C NOBbIMA HABOPAMW AMMAPATHBIX I NMPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Hu npu kakix 0bcTosiTenbCTBax
He HeCyT OTBETCTBEHHOCTY 3a NMPsiMbIE, KOCBEHHbIE, CIy4aitHble, NPUCYXAaeMble B NOPSAKE Haka3aHusl, KOMMEHCaTOpHbIe, WTpadHbIe, onpeaensieMble 0cobbiMu
obcTosTenbcTBamu jena yobITK 1 3AEPXKKM, @ TakkKe 3a pacxofbl Ha ONMaTy PUANYECKUX YCryT 1 yLiepb (BKNYash yNyLEeHHbIA JOXOL, YNYLUEHHYHO BbIrOLY U CKPbITbIE
M3AEPKKM UNKN YOBITKW, MPUYMHEHHBIE MO HEOCTOPOXHOCTY), CBA3aHHBIE C KakuM Bbl TO Hi BbINo 1cnonb3oBaHneM KonteHTa, — aaxe Oyayum npesynpexaeHHbIMN o
BO3MOXHOCTU TaKUX NOCIEACTBMIA.

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.

McGRAW-HILL
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