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Research Update:

Development Bank of Kazakhstan Outlook
Revised To Stable In Line With That On Sovereign;
'BB+/B' Ratings Affirmed

Overview

* On Sept. 8, 2017, we revised our outlook on the Republic of Kazakhstan to stable
from negative and affirmed the 'BBB-' foreign and local currency sovereign
ratings.

* We are therefore revising our outlook on Development Bank of Kazakhstan to stable
from negative and affirming our 'BB+/B' ratings on the company .

* The stable outlook mirrors that on Kazakhstan.

Rating Action

On Sept. 12, 2017, S&P Global Ratings revised its outlook on Development Bank of
Kazakhstan (DBK) to stable from negative. At the same time, we affirmed the 'BB+/B'
long- and short-term foreign and local currency issuer credit ratings on DBK.

We also affirmed the Kazakhstan national scale rating at 'kzAA-'.

Rationale

On Sept. 8, 2017, we revised our outlook on the Republic of Kazakhstan to stable
from negative, reflecting our assessment that Kazakhstan's monetary policy
flexibility has become less constrained following the sharp decline in resident
deposit dollarization in the economy.

We view DBK as playing a core role within Kazakhstan's National Management Holding
Baiterek group. Although we assess the likelihood of extraordinary government
support to the consolidated Baiterek group as almost certain, we don't equalize the
group credit profile (GCP), which reflects the creditworthiness of the consolidated
operations group taking into account extraordinary government support, with the
'BBB-' sovereign credit ratings on Kazakhstan. Our assessment of the GCP is one
notch lower, at 'bb+', which balances the negative trends in Kazakhstan's
government-related entities sector against the still sizable risks for the
government emanating from not bailing out the entities within the Baiterek group if
they were under stress. (For more details please see "Ratings On Development Bank of
Kazakhstan Lowered To 'BB+/B' On Negative Trend In Government Support; Outlook
Negative," published June 30, 2017, on RatingsDirect)

DBK accounted for close to 60% of the Baiterek group's consolidated assets as of
year-end 2016. DBK's general mandate to contribute to the development of
Kazakhstan's economy through investments in priority sectors closely aligns with the
Baiterek group's overall strategy. We also consider it highly unlikely that DBK
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Research Update: Development Bank of Kazakbstan Outlook Revised To Stable In Line With That On Sovereign;
'BB+/B' Ratings Affirmed

would be sold. As we assess the Baiterek group's credit profile at 'bb+', and owing
to DBK's core status within the Baiterek group, our ratings on DBK are four notches
higher than its 'b' stand-alone credit profile (SACP).

Our 'BB+' long-term ratings on DBK factor in the negative trends in government
support in Kazakhstan, but we still expect the institution to benefit from a
considerable degree of government backing. Specifically, we assess the likelihood of
extraordinary government support as almost certain based on:

* DBK's integral link with the government of Kazakhstan, which fully owns and
monitors DBK through Baiterek Holding. DBK was established in 2001 by a
presidential decree, and it has special public status as a national development
institution under the Law On the Development Bank of Kazakhstan. For instance, DBK
is not required to have a banking license or to comply with prudential regulations
applicable to commercial banks. The government has injected additional capital
into DBK in the past via Baiterek Holding. For instance, the share capital was
increased by Kazakhstani tenge (KZT) 40 billion (about $118.5 million) in 2015 and
by a further KZT20 billion (about $59 million) in 2016.

* DBK's critical role as the primary institution mandated to develop Kazakhstan's
production infrastructure and the processing industry. It generally provides long-
term funding to large and capital-intensive investment projects that have
strategic significance for the government of Kazakhstan for economic or social
reasons. DBK plays a key role in implementing several government programs,
including the five-year State Program of Industrial and Innovative Development
2015-2019 and the Nurly-Zhol State Program for Infrastructure Development .

Outlook

The stable outlook on DBK mirrors our outlook on the sovereign ratings on
Kazakhstan. Any rating action on the sovereign would likely result in a similar
action on DBK.

We could lower the ratings on DBK if we saw signs of waning government support to
the group or, more broadly, to other government-related entities over the next 12
months.

Related Criteria And Research

Related Criteria

* General Criteria: S&P Global Ratings' National And Regional Scale Mapping Tables -
August 14, 2017

* General Criteria: Methodology For Linking Long-Term And Short-Term Ratings - April
07, 2017

* General Criteria: Rating Government-Related Entities: Methodology And Assumptions
- March 25, 2015

* General Criteria: National And Regional Scale Credit Ratings - September 22, 2014
* General Criteria: Group Rating Methodology - November 19, 2013

* Criteria - Financial Institutions - Banks: Quantitative Metrics For Rating Banks
Globally: Methodology And Assumptions - July 17, 2013

* Criteria - Financial Institutions - Banks: Revised Market Risk Charges For Banks
In Our Risk-Adjusted Capital Framework - June 22, 2012
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Research Update: Development Bank of Kazakhstan Outlook Revised To Stable In Line With That On Sovereign;
'‘BB+/B' Ratings Affirmed

Criteria - Financial Institutions - Banks: Banks: Rating Methodology And
Assumptions - November 09, 2011

Criteria - Financial Institutions - Banks: Banking Industry Country Risk
Assessment Methodology And Assumptions - November 09, 2011

Criteria - Financial Institutions - Banks: Bank Capital Methodology And
Assumptions - December 06, 2010

General Criteria: Use Of CreditWatch And Outlooks - September 14, 2009

Criteria - Financial Institutions - Banks: Commercial Paper I: Banks - March 23,
2004

Related Research

* Research Update: Kazakhstan Outlook Revised To Stable On Improved Monetary Policy
Flexibility; 'BBB-/A-3' Ratings Affirmed - September 08, 2017

* Ratings On Development Bank of Kazakhstan Lowered To 'BB+/B' On Negative Trend In
Government Support; Outlook Negative - June 30, 2017

Ratings List
Rating
To From
Development Bank of Kazakhstan
Issuer Credit Rating
Foreign and Local Currency BB+/Stable/B BB+/Negative/B
Kazakhstan National Scale kzAA-/--/-- kzAA-/--/--
Senior Unsecured
Foreign and Local Currency BB+ BB+

Certain terms used in this report, particularly certain adjectives used to express
our view on rating relevant factors, have specific meanings ascribed to them in our
criteria, and should therefore be read in conjunction with such criteria. Please see
Ratings Criteria at www.standardandpoors.com for further information. Complete
ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at spcapitalig.com. All ratings affected by this
rating action can be found on S&P Global Ratings' public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left column.
Alternatively, call one of the following S&P Global Ratings numbers: Client Support
Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (33) 1-4420-
€708; Frankfurt (49) 69-33-999-225; Stockholm (46) 8-440-5914; or Moscow 7 (495)
783-4009.

Additional Contact:
SovereignEurope; SovereignEurope@spglobal.com
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KpaTkoe o60cHOBaHMe U3MEHeHNs pelTUHra:

[Ipornos no perituaram AO «bank
Pa3surus Kazaxcrana» nepecMoTpeH Ha
«CTabUIIbHBIIY TTOCIIE aHAIOTUYHOTO
PEHUTHHIOBOTO JACHCTBUS B OTHOLIEHUH
PecnyOnuku Kazaxcran; pelituaru
NOATBEPXKAECHBI HA YpoBHE «BB+/By

Beaywmii KpeMTHLIH aHanuTHK:
Exarepuna Epmonenko, Mocksa +7 495 783-41-33; ekaterina.ermolenko@spglobal.com

BTopoit kpeuTHbI# aHanuTHK:
Anret Jcc, Opankdypr (49) 69-33-999-157; annette.ess@spglobal.com
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KpaTkoe 060cHOBaHMe M3MEHEHUS perTUHTa:

IIpornos no peittuaram AO «bank Pazsutus
Kazaxcrana» nepecmorpen Ha «CTaOUIBHBINY MOCITE
AHAJIOTUYHOI'0 PEUTUHIOBOTO JCUCTBHS B OTHOIIIEHUH
Pecny6nuku Kazaxcran; peiituaru [IOATBEPKACHBI HA
ypoBHE «BB+/B»

Pe3iome

® 8 ceHTabpa 2017 r. MH HDepecMOTpeNM MNPOTHOS3 IO peitTuHTaM Pecny6Smamkm
Kazaxcran c «HeraTmBHOTO» Ha «CTabuibHBIT» M NOATBEPIOUIIM CYyBEpPEeHHHEe
peiiTuHIM no obA3aTenkCTBAM B MHOCTPAHHOM M HALMOHAJILHONM BajloTe Ha YPOBHE
«BBB-».

¢ Bcren 3a aHaNOTMYHBM DEUTMHIOBHM HNEHCTBUEM B OTHOWEHMM PecnyBimxu
Kazsaxcran MH NepecMaTpMBaeM NPOTHOS NO peiTuHTaM AQ «BaHk PasBuTus
KasaxcraHa» (BPK) c «HeraTuBHOTO» Ha «CTabMIbHEIT» M NOoAOTBEPAIAEM PEeMTUHTM
BaHka Ha ypoBHe «BB+/B».

® [lporHos «CTabuiibHEII» MO PENTHMHIaM GaHKa OTpakaeT aHAaJOTMYHLL NIPOTHO3 110

peiTuHraM Pecny®mmukm KasaxcTad.

PeliTHHrOBOSC AciicTBHE

12 cenrabpa 2017 r. S&P Global Ratings NepecMOTpPesio MPOTHO3 IO pelTuHTam A0
«Bauk PasBuTua Kasaxcrana» ¢ «HeraTusHoro» Ha «CrabumbHEIf». B 7o xe BpeMsa Mh
NOATBEPIMIIM HOJTOCPOYHEN M KPATKOCPOYHELNI KPEOMTHHE PEHMTMHTM No oBA3aTelhcTBaM

B MHOCTPaHHO} 1 HAUMOHANLHOW BajOTe SMMTEeHTAa GaHKA Ha ypoBHe «BB+/B».

Mel Takke noATBepOmMIM pPeMTMHT BPK MO HauMOHAaILHOM mKajie Ha ypoBHe «kzAR-».

O0ocHoBauHne

8 cenTabpa 2017 r. M nepecMmoTpesm NPOTHO3 Mo pelTMHTam Pecny®mmku Kaszaxcrad ¢
«HeraTuMBHOrO» Ha «CTabMIBHEI». DTO OTpaxaeT Hamle MHEHME O TOM, YTO BJMSAHKUE

®aKTOPOB, OTPAHMUMBALNMX MOHETAPHYD MOJMTUKY, CHUBMUIIOCH 6rnaromapsa
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Kpamxoe o6ocnosanue usmenenusn peiimunza: Hpozno3 no petnunzam AO «Bank Pazeumun Kazaxemanay
nepecmompen Ha «CmadunbHbiiy nOCie AHAROZUMHOZO PEliMUN208020 OCliCMEUA & OMHOWeNIl Pecnybnuru

SHa4YUTEeJIbHOMY CHMXEHMIO DoJuapn3aummy Oeno21MTOB Pe3UISHTOE B DKOHOMUKE CTPaHH.

llo nHamemy MHeHuio, BPK ABNAeTCH «KJIOYEBOH» CTPYKTYpPOH KasaXCTaHCKOTO
HaumoHaneHOTO YhnpaBiaaomero XOJOMHTAa «BaliTepex». Mu [Io-npexHeMy noJjiaraeM, 4To
CYWECTBYET «NpakTHMYecKy Oe3yCJIOBHAA» BEPOATHOCTb MNPEeIOCTAaBIIEHMA
SKCTPaopIMHAPHON NOONEPXKM CO CTOPOHE NpPaBUTENLCTBA KOHCOJMOVMPOBAHHOM TpyIine
«BaiifTepex», OINHAKO HEe NPUPaBHMBAEM OLEHKY KPemMTHOTO Npoduisa Tpynns (group
credit profile — GCP), kxoTopas oTpaxaeTr XapaxKTepUCTUKM KOHCOJMIMPOBAHHOM
ONepPauMOHHON TPYNNH C y4YeTOM SKCTPaOPIMHAPHON MNONNEDPRKM OT rocynapcTBa, K
YPOBHO NOJNTOCPOYHHIX CYBEPEHHEIX KPEOMTHHIX peiTuHTroB KasaxcraHa («BBB-»). Hama
OLUEHKa KPemUTHOTO npoduis TPynnel Ha ypoBHe «bb+» oTpaxaeT, c onHoit CTOPOHHI,
HEeraTUBHEE TEHOSHUMM B CEKTOpe T'OCYINapCTBEHHHX KoMmnaHuit Kasaxcrada, a ¢ OpyT oM
T [O-NpexHeMy SHauMTeJIbHEle PUCKM IJIA TOCYHapCTBa B TOM CIYYae, ecyiM OHO He
OyneT OKa3mBaTh NONIEPKKY KOMIAHMAM, BXOINANMM B Tpynny «Bamirepek», B
CTpeccoBOM cUTyauum (nompofHee cM. B craTbhe «PedTuHri AO «BaHk Passurms
Kasaxcrana» noHmxeHel no «BB+/B» B CBE3M C HeraTUBHOMN TeHOeHUMe B OTHOWEeHMH
TOCYHapCTBEHHON MNONNEePXKM; NPOTHO3 — «HeraTusHLI», onyGmuxobaHHoi 30 wmions 2017

: ) [

AxTHBE GaHKa COCTAaBIAIM OKOJO 60% KOHCOJMIOMPOBAaHHEIX AKTMBOB TIPYIINE B KOHLE
2016 r. NpaBUTENLCTBO CTPaHH [NOCTABMIIO nepen BPK 3amauy comeificTBOBaTE pasBUTUD
SKOHOMMKM KasaxcTaHna nyreMm QMHAHCUPOBAHMUA MNPUOPHUTETHEX CEKTOPOB SKOHOMMKM, YTO
coorBeTcTByeT obmed cTparerwm I'DyNne KoMnaHwuit «BaiiTepexy. Kpome TOTO, MBI
cuuTaeM npomaxy BPK manoeeposaTHoM. I[lOCKOJLKY B HacTodmee BpeMA OlleHKa
KpemMTHOTo npoduna T'pynnel «BaliTepek» HaAXOOUTCA Ha ypoBHe «bb+» u BPK sensercs
«KJIOYEBOM» KOMIaHMEeN TPYNNe, PeMTMHIM GaHka Ha YeTEHpPEe CTYNEeHM MPEeBHUAKT OLEHKY
€r'o0 XapaKTepUCTMK COOCTBEHHOM KpemuTocnocobHocTM (stand-alone credit profile —

SACP), KOTOpPYK Mbl ONpefesiieM Ha ypoBHe «b».

B NOJITOCPOYHEIX XpPEeOMTHEIX pelTuHTax BPK «BB+» YUMTEIBAOTCA HeTaTMBHHE TeHIeHLUMM
B OTHOWEHMM MPEeNoCTaBleHMA TOCYHapCTBEHHON MOoNNepXku B KasaxcTaHe, ONHAKO Ml
flIo-npexHeMy OXMIAeM, YTO NOBMTMBHOE BIMAHME Ha [OKA3aTeNnM GaHKa OymneT
OKaSEBATE 3HAYNTENIbHAA MOANEPXKA CO CTOPOHE TOCYHAPCTBa. B YWacTHOCTM, MHEHME O
«NPaKTHYeCKM Oe3yCJIOBHOMW» BEPOATHOCTM NOJydyeHus BPK SKCTPaopIMHapPHONI
TOCYHapCTBEHHO} NOONEPXKM OCHOBEIBAETCH Ha Pes3yJsbTaTax HameiH OLIeHKH :
® «HEPAa3pPHBHHEX» CBA3el OaHka c llpaBUMTenbcTBOM PecnyBimkn KasaxcraH,
nockonery oH Ha 100% npuHamnexuT rocymapcrey u KOHTPOJNIMPYETCH MM depes
HaumoHamnmeHBIT Ynpasngommit XoJouHD «BajiiTepex». BPK Gwu ofpasosaH B 2001 r.

B COOTBETCTBMM C YKazoM llpesmpenra PecnyGimku KazsaxcTaH M MMeeT OCOOEI1
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Kpamxoe obocrosanue usmenenun peimunza: Ipoznos no peiimunzam AO «Banx Pazeumus Kazaxcmanay
nepecmompen Ha «CmaduiabHbIin ROCTE AHATOZUYHOZO PEliMUNHZ08020 OCHCHIBUA 6 OMHOWICHIL Pecnybnuxu

CTaTyC HaUMOHAJIbHOTO MHCTUTYTa Pa3BUTHA B COOTBETCTBUM C BaKOHOM
PecnyBmmukm Kasaxcran «0 BaHke paseBuTua KasaxcraHa». BPK He mMeer JMLEeH3UK
Ha OaHKOBCKYD NEATEeNbHOCT: M He OOA3aH BHIOJHATEL NPy OeHLMAJSHLE
TpeCOoBaHMA, YCTaHOBJIEHHHE U8 KOMMEDYECKMX OaHKOB. PaHee npaBUTENIECTBO
yBeymuuBano xamuran BPK uepes XonmuHr «Baiirepex», B YacCTHOCTH,
aKUMOHEPHEN KanuTasn GaHka Obll yBeauuedH Ha 40 MIpH TeHTe (OKOJO 118,5 muu
monn.) B 2015 r. um Ha 20 mapn TeHre (okosio 59 MmH monn.) B 2016 1.;

® «KPUTMYECKM BaXHON» DPONMM GaHKa KaK OCHOBHOT'O (QMHAHCOBOTO MHCTPYMEHTa
NPaBUTEIECTBE NJIA BEIOJHEHNS NPOTPaMME DA3BUTUA MHOPACTPYKTYpPH!
MPOMSBONCTBEHHHX M nepepabaTHBaIMX OTpacieit skoHomukyu. BPK npemocrariger
AOJITOCPOYHEIE KPEeOUTH IJIA (MHaHCHMPOBaHMA MAaCHTAOHEIX M KaIUTaJIOeMKUX
MHBECTMLMOHHEX MPOEKTOB, KOTOPHE UMEOT CTPaATEIMYECKYHD SKOHOMWUYECKYK MM
COLMAJIBHYI0 3Ha49MMOCTh IA IlpaBuTenbcTBa Pecny®mmuku KasaxcraH. Bask
ABJIAETCA KIIOYEBEM (QMHEHCOBEM MHCTUTYTOM, OOECHEYMBAKIMM BHEIIOJNHEHME
HECKOJIEKMX TOCYNAaPCTBEHHEIX NPOTPaMM, BKJIOYAA NATUIETHOD ['O0CYyIapCTBEHHY
NporpaMMy Mo MHOYCTPMalbHO-MHHOBALMOHHOMY PasBUTMIO Pecnybmmku Kasaxcrau
Ha 2015-2019 rr. u TocynapcTBeHHY® IpOTpaMMy UHOPaACTPYKTYPHOTO pPasBMUTHUA

«Hypaer Xom» .

IIporuos

lporHO3 «CTaGuNBHEIL» O pelTHMHIaM BaHka OTpakaeT aHaJOTMYHEI NPOTHOS IIO
peiTuHraMm PecnyBnukm Kazsaxcrad. Jioboe PEeUTUHTOBEE HOEMCTBUS B OTHOMEHUM
CYBEPEHHLIX PENTMHTOB, BEPOSATHEEe BCEero, NPMBENyT K AHAJIOTUYHOMY DPENTMHTOBOMY

OeMCTBMIO B OTHOWEHUM PEeHTMHTOB BPK.

Mel MOXeM MNOHM3UTE pPelTMHTM BPK B ToM cinydae, ecau OyneM oTMeYaTh NPU3HAKMU
ocnablneHus TOCyHNapCTBEHHOM INONNEePKKM IS TPYINE WIM — IMpe — OPYTUX

OpraHu3aumii, CBA3aHHHX C TOCYINapCTEOM, B Oiuxaimme 12 MecHleB.

KpuTepun u cTaThn, HMelomue oTHOIEHHE K TeMe MyGIHKaHK

Kputepuu

¢ Tabmnuusl COOTBETCTBMI KPEIMTHHX DPEHTMHTOB [0 HALUMOHAILHLEM U PeTHOHAIbHEM
WKaJlaM pelTMHTaM [0 MeXIyHapomHol mkasme S&P Global Ratings // 14 aBrycra
2007 v,

* MeTomonorMa: CBASbL KPATKOCPOUHHX M IOJTOCPOYHBIX KPeOUTHEIX pPerTUHTOB // 7

anpens 2017 .
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Kpamxoe o6ocrosanue usmenenus peiimunza: Ipoznos no peiimunzam AO «Bank Pazeumus Kazaxcmanay
nepecmompen na «CmabuibHbliL» NOCTE AHANOZUUHOZ0 PEllMUN208020 deiicmeus 6 omuowenuu Pecny6nuxu

¢ KpuTepuy NPUCBOEHMA KPEOMTHHIX PEMTUHIOB OpTaHM3almMaM, CBA3AHHEM C
rocymapcTBOM: Meromosorua u monyuwexms // 25 mapra 2015 1.

® KpemuTHele DEMTMHIM IO HALMOHAIBHEM M PErMOHAJbHEM mKanam // 22 ceHTa6ps
2014 r.

¢ MeTomonorusi NpUCBOEHMA PEHTHMHIOB Tpynne koMnaumit // 19 mosGps 2013 r.

¢ KonmmMyecTBEHHHE [MOKa3aTesM, MCHOJb3yeMhHE NPU NPUCBOSHMM PEMTHUHTOB GaHKaM:
Meronosiorumsa u monymesHusa // 17 wmons 2013 .

¢ [lepecMOTp OLEHKM DHHOUHOTO PMCKa B PaMKax CUCTEME pacyeTa KalMTala,
CKOPPEKTUMPOBAHHOTO C YYe€TOM PMUCKOB // 22 wmwoHs 2012 p.

¢ IpucsBoenne pelTMHIOB OaHkam: Meronosormsa u gjonymesus // 9 HoaGps 2011 1.

¢ OUEHKM CTPAHOBBIX M OTPacC/IeBblX PUCKOB BaHKOBCKOTO cexTopa (BICRA):
Meronomorua u ponymenus // 9 HoaGpa 2011 r.

® MeTONOJOTMA ¥ MCXOMOHEE IOMYmMEeHWMS, MCHIONL3YeMbe IJIS pacuerTa GaHKOBCKOTO
xamurana // 6 mexabps 2010 r.

* Mcnonesoeanne crmmucka CreditWatch u nporuozor // 14 cenrsatps 2009 r.

® Kommepueckue Oymarm (wacTe I): Baukm // 23 mapra 2004 1.

Crarbu

® [[porHO3 no pelTMHTaM Pecny®mmuxm Kasaxcrad nepecMoTpeH Ha «CrabuibHEIT»
BBMIY MOBBMEHNA I'MOKOCTM MOHETAPHOM MONMMUTHKM; DPEeNTMHIM «BBB-/A-3»
nonreepxneru // 8 cenrsabpa 2017 1.

® PerituHru AQO «BaHk PasBuTua KasaxcTaHa» MNOHWXeHH 0o «BB+/B» B CBHSM C
HeraTMBHOM TEeHIOeHUMell B OTHOWEHMM TOCYINapCTBEHHOM NONUEePXRKM; IPOTHOS —

«HerarmueHent» // 30 wmwoua 2017 .

PeliTHHr-aHcT

Io C

AO «BaHk PasBuTua KasaxcraHa»

KpeoMTHEI1 DPEeMTMHI SMUTEHTa

llo obsAzaTenbCTBaM B MHOCTPAHHOM M HAUMOHAIBHOM BajmoTe
BB+ /CTabunbHeni/B BB+/HeraTusHent/B
PeliTMHT [O HAUMOHANLHON mMKaje

kzAR-/—/— kzAA-/—/—

PEeTMHI MNPUMOPUTETHOTO HeOBEeCIeYeHHOTO NOoJITa

[lo obaAzaTensCTBaM B MHOCTPAHHOM M HALWOHAJBHON BaJIoOTe

BB+ BB+
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Kpamrxoe obocnosanue usmenenun peiimunza: Ipoznos no peiimunzam AO «Bank Pazeumus Kazaxcmanay
nepecmompen Ha «CmadubHbIi» NOCIE AHWIOZUYHOZO PEliMUH208020 OCHCHBUA 8 OMHOWIEHNIL Pecnyonuru

[NEPEBOJLl TOJIbKO B VMHO®OPMALMOHHHX IEJISIX. IaHHEDT NepeBOll NPenoCTAaBISEeTCH B LeNgx
GoJsiee TOYHOTO M IOJHOTO MOHMMAHMA HaWlero MNPecc-peimM3a Ha aHIUIMIICKOM S3HKe,
onyOmMKOBAHHOTO Ha HameM' caitre http://www.standardandpoors.com, u Tonmbko B

UMHOOPMALMOHHO-COPABOYHEIX LIeJIAX .

[lononHuTenbHbIe KOHTaKTLI:
SowereignEurope; SovereignEurope@spglobal.com

HexkoTophie onpeneneHus, MCMNONb3yeMEle B STOM OTUETe, B YACTHOCTM [PUMEHAEMEIS
HaMy N7 ONMCaHMA PelTMHIOBBX (aKTOPOB, MMENT KOHKDETHHE BHAYEHUA, KOTOPHE
NPMBENEHE B HauMx Kpurepuax. Takum obpasoM, NONOOHHE OMNpenelleHMs NOJUKHE OHTL
MHTEPNpeTHMPOBaHEl B KOHTEKCTE COOTBETCTBYWIMX METONOJIOTMYECKMX CTaTell.
Kpurepuu, MCrOONb3yeMele MPM MNPUCBOEHMUM DPEMTMHIOB, MOXHO HANTM Ha caiTe

www . standardandpoors.com. [onHas MHOOpMaUMA O DENTMHIAX NPeNoCTaBiIAeTCH
nommucumMkaM RatingsDirect Ha nopranax www.globalcreditportal.com u
Www.spcapitalig.com. Bce peiTMHIM, KOTODHE BaTPOHYTH INAaHHBEM PENTUHTOBEM
neiicTBMeM, MOXHO HalTU Ha oBmemoCTyNnHOM Beb-caliTe S&P Global Ratings
www.standardandpoors.com ¢ NOMONbK MOMCKOBOTO OKHa «Ratings search» B nesoit
HacTM SKpaHa. Kpome TOro, Bel MOXeTe MO3BOHUTL MO ONHOMY M3 CIEIyDIMX TejedoHOB
S&P Global Ratings: (44) 20-7176-7176 (Esponeiickas ciyxba NOOOEPXKM KIMEHTOB) ;
(44) 20-7176-3605 (Jlommon); (33) 1-4420-6708 (Mapmx); (49) 69-33-999-225
(OpaukdypT); (46) 8-440-5914 (Croxromem); 7 (495) 783-4009 (Mockea) .
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Moavndukauus, obpatHas paspaboTka, BOCNpoON3BEEHUE UK PacnpocTpaHeHUe KOHTEHTA (B TOM YKCne PeATHHIOB, PeayNbTaTOB KDEAMTHOO AHANM3A U AaHHBIX O
KpeAUTOCNOCOGHOCTH, OLEHOK, MOZEred, KOMTBIOTEDHBIX NIPOTPAMM W MHBIX PMNIOKEHMIA M BLIXOAHbIX AaHHBIX, MOMNy4EHHbIX Ha 0cHOBE KOHTEHTa) NONHOCTBI0 MK
4acTU4HO — B Kakoil Gbl T0 HK BbIN0 chopme K Kakumy Bbi TO HM BN criocofiamu, a Taioke ero XpaHeH#e B 6a3ax AaHHbIX M NOHCKOBBIX CHCTEMax B s NpeBapHTENbHO
Nony4EeHHOro MUCbMerHoro paspelwerun S&P Global Market Intelligence unu ero adxurnmposanHbix nuL (BMecte — S&P Global) aanpewenbl. HesakoxHoe unu
HECaHKUMOHWPOBAHHOE UenonbosaHue KoHTenTa aanpeteHo. Komnanua S&P Global u HesaBucHMble NpoBaiaepbl, a TAIKe X AMPEKTOPa, JOMKHOCTHLIE naua,
KLHOHEPbI, COTPY/IHMKN UMW areHThl (aanee — «Croponbl S&P Globaly) He rapaHTUpYIOT TOYHOCTB, MONHOTY, CBOEBPEMEHHOCTb M NPUrOAHOCTL KoHTeHTa, CTopoHsl S&P
Global He HecyT OTBETCTBEHHOCTH HM 32 KaKME OLMGKK N YMyLLeHuA (Mo HEOGTOPOXHOCTH M APYTMX 0GCTORTENbCTBAX) HE33BHCHMO OT UX NPUYKUHBI, 3@ NOCNEACTBUA
UCTONb30BaHMA KOHTEHT, a Taloke 33 3aLLMTY M XPaHEHHE AaHHBIX, BBEJEHHBIX NoNbaosaTenem. KoHTeHT MpejocTaBnAETCA Ha YCnoBuu «kak ectby. CTOPOHbI S&P
GLOBAL HE JIAIOT HUKAKIX BbIPAXEHHBIX WA MOAPA3YMEBAEMbIX TAPAHTUIA, B YAGTHOCTH (HO HE TONLKO) FAPAHTWA COOTBETCTBUSA
HASHAYEHWIO UMW NPUTORHOCTY K UCTIONB30BAHMIO B KAKMX-MUBO MHLIX LIENSX, FAPAHTWA OTCYTCTBUA MPOrPAMMHBIX OWWBOK U AE®EKTOB,
TAPAHTWIA BECTMEPEEOMHON PABOTBI KOHTEHTA M ETO COBMECTUMOGTM G MIOBLIMUA HABOPAMU AMMAPATHbIX UMK NPOTPAMMHBIX YCTAHOBOK.
Cropoubl S&P Global Hi npw kakux 0BGTOATENLCTBAX HE HECYT OTBETCTBEHHOCTH 33 NpAMbI€, KOCBEHHbIE, Cy4aiHbIe, NPUCYXAAEMbIE B NOPSKE HaKA3aHUS,
KOMMEHCATOPHbIE, WTpachHiIe, onpe/enAembie 0cobbiMu 0GCTORTENLCTBAMM Aena yObITkM M M3AEPHKN, 3 TAKKe 38 pacxoabl Ha onnary IPUARYECKUX YCYT U yilep6
(BKTI04@R YTyLLEHHBIA AOXOA, YYLUEHHYKO BBIFOZY W CKBITHIE UIAEPHKH KM YOBITKH, MPUYUHEHHBIE N0 HEOCTOPOXHOCTH), CBSI3AHHBIE C KaKUM Bl TO HiM Bbino
ucnonb3aosaiem KoHTeHTa, — aaxe Gyayui npeynpesaesHbiMM 0 BOIMOXHOCTI TaKuX NOCNE/CTBU, Pe3synbTarbl KpeAMTHOTO aHanuaa M pyrux BULOB aHanuaa,
BKIIOYaRA PEATHHTM U yTBEDXKIEHUA, Cofepxalumecn B KonTenTe, npeacTasnsior cobo MHEHHS, NPUEM MHEHIA Ha ATy WX BLIDKEHWS, U HE ABNAIOTCA KOHCTaTaLMeN
thaxra, Mrenus S&P Global Market Intelligence, nccnepoparis, W noATBEpKAEHHS PEATHHIa (OMHCEHHBIE HIKE) HE ABNAIOTCA PEKOMEHAAUMER NOKYNATL, YAEPKMBATS [0
MOraLIEHHA WM NPOARBATH Kakne-NHGO LenHbie Gymarv W60 NPUHUMATH KaKKe-NNBO MHBECTULIMOHHBIE PELLIEHHA | HE KacaloTCA BONPOCA NPUrOAHOCTH TOKH HNW MHOW
UexHoit Gymaru. S&P Global Market Intelligence e oBasyetcs 06HoBNATL KoHTeHT nocne NyGrNKaLMK B TOR UNM WHOM chopMe (TomM K uHom chopMare). MonaraTbes Ha
KOHTEHT He Gneaiyer, NocKonbKy OH He MOKET 3aMeHUTL COBOM 3HaHMA, CTIOCOBHOCTL CYXKAEHUA U ONbIT NONL30BATENS, €10 MEHEIKMEHTA, COTPY/HUKOB, KOHCYNIBTAHTOB H
(nu) kHEHTOB BO BPEMs NPUHATUA MHBECTULIMOHHBIX W MHBIX BUaHec-pelwenwi. S&P Global Market Intelligence He BbiNONHAET dyHKLMK DHAYUMADUA WK
WHBECTULIMOHHOIO KOHCYNbTaHTA, 33 HCKNIHEHWEM CYYaes PerucTpaLmnK B kayecTse Takoeoro. S&P Global Market Intelligence nonyuaer HHGOPMALMIO M3 HCTOHHIKOB,
ABNAIUMXCA, N0 €r0 MHEHWIO, HAAEKHBIMM, HO HE NPOBOAWT ayAuT K He GepeT Ha ceba 06A3aHHOCTb N0 NPOBEEHHIO BCECTOPOHHEH MPOBEPKM MMM HE3ABUCMMON
BEPUUKALMM NONYEMOi MH(DOPMALWUM. HexoTopbie BUAbI AEATENLHOCTA Guarec-nogpaasenexmit S&P Global ocywecTBnsAIOTCA paanenbHo Ans obecneeHms ux
HE3aBACMOCTH K 06beKTUBHOCTH. MoaToMy oaHK BusHec-noapasnenesus S&P Global MOIyT pacronarats MH(OpMaLmed, KOTOPOW HeT y Apyrux BusHec-noapassenenwi. B
S&P Global geficTayloT Npasuna M NPOLeAypbl, NPEHA3HAYEHHBIE ANS 0DECTIEYeHIs KOH(MAEHLMANBHOCTH ONPEIENEHHOR HenyByHOR MHOpMALMH, nonyyaemoi B
XOJ€ KEXAO0r0 aHANWTUuECKOro npoyecca. S&P Global Ratings He NpUHUMAET Kakoro-nuGO YMaCTUA B NOATOTOBKE U CO3AaHAN KkpeanTHbIX oueHok S&P Global Market
Intelligence. [lnst pasnuueHs MOAENE KDEAUTHBIX OLIGHOK BEPORTHOCTH AecponTa S&P Global Market Intelligence ot KpeMTHBIX peATUHIOB, npucsansaemsix S&P Global
Ratings, ucnonbayercs GykseHHoe 0603HaYEHHE B HIKHEM penictpe. S&P Global MOXET noMyyars BOsHarpaXaeHue 3a NpUCBOEHHe PEATUHIOB U ONpeaeneHHbIE B!
KPe/MTHOO aHanuaa. Kak Npasimio, OHO BLINNAYUBAETCA SMMTEHTAMM WK BHABPPAHTEDaMHN LiEHHbIX Gymar, a Taioke fomkHukami no obasatenscream. S&P Global
0ocTaBnsAeT 3a coboil NpaBo Ha pacnpPOCTPaHEHME CBOMX MHEHWIA 1 aHANMTHYECKUX matepuanos. MyGnuuHbie peATHHIM W aHanuTUYECKue MaTepuansl S&P Global
nyGnukyloTes Ha Be6-caitax — www.standardandpoors.com (ocryn — GecnnarHbiii), a Takke www.ratingsdirect.com u www.globalcreditportal.com (gocTyn no nognucke),
HO MOTYT PACcNPOCTPAHATLCA M ADYTUMM CrIocoGami, B ToM uucne Yepes nybnukauum S&P Global u He3asncHMbIX AUCTPiGIOTOPOB. [lononHKTENbHYI0 MHOpMALMIO,
KECaIOLLYIOCA CTOMMOCTM PEATUHTOBLIX YCITYT, MOXHO MOMYYHTL N0 2/iPECy; www.standardandpoors.com/usratingsfees. Maponn n uaesTdmkarops! nonb3oBarens,
nonyyeHHbie ot S&P Global, cunTaloTCs NepconanbHbIMK M MOTYT HenonbaosaTbes TOMBKO Temu TALAMK, KOTOPLIM OHW NPUCBOEHBI. COBMECTHOE MCMONbI0BaHHE
naponed 1 WieHTAMKATOPOB, A TaKkKe COBMECTHBIA AOCTYN K Be6-CaiTy C NOMOLLbIO OfIHMX W TEX Xe napones u WIEHTU(MKATOPOB He paspewaloTcs. Ecnu Bam HyxHo
nepeneyarark, NepesecTu Wk KCNoNb3oBaTh AanHbIE (WHGOPMaLMI0) Kakum-MBO HbIM 06Pa3oM (KPOME KaK B COOTBETCTBMM ¢ HACTOALMM JOKyMeHTOM), 0DpalLaiTecs B
Cryx6y noanepxiu knuesToB (nouTosbiit anpec: Client Services, 55 Water Street, New York, NY 10041, en.: (1) 212-438-7280, agpec INEKTPOHHOR NOYTHI
research_request@spglobal.com.
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