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Fitch Affirms Kazakhmys Insurance at IFS 'B+'; outlook Stable

Fitch Ratings-London-ll July 2017: Fitch Ratings has affirmed
company's (Kazakhmys Ins) Insurer Financial strength (IFS) Rating
rating at'BBB(kaz)'.The Outlooks are Stable.

JSC Kazakhmys Insurance
at 'B+' and its National IFS

KEY RATING DRIVERS
Kazakhmys Ins's capital position is strong fbr the rating level and the insurer has a track record ofprofitability. offsetting factors include the low uu.ruge credit quality of its investment portfolio,
aggressive growth strategy and high dependenc. or o,rt**ds reiniurance.

Based on Fitch's Prism factor-based model (Prism FBM), Kazakhmys Ins,s capital score improvedto "extremely strong" at end-2016, from "strong" at end-20t5. Th; company maintained low netpremium volumes, which together with considerable reinsurance utilisation, led to stable target
capital. In addition capital injections from shareholders increased the available capital ild
contributed to the strengthened capitalisation.

The capital injections have also created an extensive buffer in the insurer,s regulatory solvency
margin, which grew to 41I% at end- 2016. However, due to subsequent considera=ble top-line grosspremium growth and changes in the solvency reporting calculation basis the regulatory solvencymargin decreased to, albeit a still comfortable levei of, t13ot at end-5M17.

Kazakhmys Ins has a track record of positive financial results over the last five years. In 2016 thecompany reported moderate net income of ILZT355 million compared with tire 2015 result ofKZT994 million. Unlike 2015, the net result in 2016 was mainly supported by a strong grossinvestment component of KZT907 million and by rather modest underwriting income. Adversely, aconsiderable impairment loss of I{2T417 millionand an FX loss on investmeirt s of KZT240 millionnegatively impacted earnings, and led to a net investment result of KZT240 million. In 5Ml7 thecompany reported a modest net income of KZT23 million based on regulatory statutory reporting,
supported by investment returns as was the case for 2016 results.

rn 2016 Kazal4tmys^Ins's_underwriting result turned positive at KZT153 million compared with anunderwriting loss of KZT308 million in 2015, with the combined ratio improving to 96vo from115%' The loss ratio decreased to 35% in 2016 from 40% in 2015, with compulsory motor-thirdparty liability insurance being the main contributor.

Fitch views Kazakhmys Ins's investment portfolio to be of weak credit quality. Bank depositsaccounted for 67Yo of Kazakhmys Ins's total investments at end-2016 compared withTgo/oat end-2015, before falling further to 50o/o at end-5Ml7. All deposits are held in local banks mainly ratedin lP' category' Fitch notes the weak uullugr credit quality of these banks, which is mainlyattributable to the poor financial standing of the local banking system.

The company reported significant growth in20r6,with gross written premiums increasing by 160%from 2015 levels' Growth on u ttit premium basis wa-s lower at g3o/o in 2016. Net growth waslargely driven by compulsory motor tlira-party liability iMTpL) policies and, to a lesser extent, bythe general third-party liability (TPL) buslnesi. As a iesult, the share or vipr in the company,sunderwriting portfolio grew to 620/o in20r6 from 52o/o in20l5.

Kazakhmys Ins's reinsurance utilisation ratio was very high and increased to g9% in20l6 from84%in 2015 with a five-year average of 8l%..Th.9ontnun1uses reinsurance primarily for frontingpu{poses on property, third-party liability, and health risks-for big commer.iui a..o*ts, includingKazakhmys Corporation.



RATING SENSITIVITIES
The ratings could be upgraded if Kazakhmys
investments and successfully implements its
profitability and diversification of the portfolio.

Ins improves the average asset credit quality of
growth strategy, with sustainable underwriting

The ratings could be downgraded if the regulatory solvency margin falls below II0% on a sustained
basis or if shareholders fail to support Kazakhmys Ins's growth strategy.
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Fitch IroATBepArIJIo pefirunr crpaxoBofi rcounannrw Kagaxrdbrc Ha
ypoBHe,.3*)r rrporHo3 <<Cra6u.rrrHrrft >>

(nepeeod c au?tuilcxoeo asowa)
Fitch Ratings-IlonaoH-l I urorrrr 2017 r. Fitch Ratings noArBepAr4no peftruHr Qunauconofi
ycroftuunocru (<P@Y>) crpaxoeofr xovnaHraer AO Kasaxuuc (<Ka.:axlruc>) na ypoBHe <B*> u
HalluoHanbnufi POV <BBB(kaz)>. llponro: no pefirunraM - <Cra6umnufi>.

KJIFOIIEB b IE PENTI4Hf OBbIE OAKTOPbI

Kanuraru:]aIlus KasaxMblca qBrqerctr culsnoft Ans ypoBHx peftrraHra KoMnaHr{r4, v arpaxoBrrlprK
I'IMeer I4cropl{rc nprorutrHoft AeqreJrbHocrr.r. B ro xe BpeMq peftrunrn yqr,rrbrBaror Hr.r3Koe
cpeAHee KpeAI4rHoe KatlecrBo I4HBecrr4rlrzoHHofo noprQelt KoMrraHrar{, arpeccr{BHyro crparenrrc
pocTa r4 Bbrco Kyro 3aBr.rcr.rMo cTb oT r.rcxoAfl rrlero [epecTpaxo BaHnfl.

CouacHo @axropnoft MoAenr.r Fitch dlprEsuu (Prism FBM), noKa3areJrb Karr.rraJra KasaxrdHca
ynyql].Il4nct Ao ypoBHt (I4cKrIor{I4TenbHo cnmnufr> Ha KoHerI 2016 r. no cpaBHeHr{ro c ypoBHeM
<<crallurrfi>) Ha KoHeII 2015 r. KounaHvx noAAepxr4Barra Hr{3Kvre o6reurr rrr4crbrx upelrr.rft, vro,
BMecre c cyurecrBeHHblM I'IcloJIb3oBaHI{eM nepecrpaxoBarr4fl, o6yc.nonzlo cra6ulrsrrft qereeofi
KalI{TaJI' Kporrae roro, B3HocbI KanHTaJTa or arunoHepoB yBenl4qr,rnl4 4ocrynurrft Kanr4TaJI I{
cnoco6creoBaJrr,r yKpelJreHr4ro KanlrraJrlr3 ar\vu.

Bgnocrr KarllrraJ'Ia raxxe co3AaJII4 3Haql4TeJrbnsrft sauac npoqHocru no pefynqusHofi Mapxe
nJlarexecroco6nocrz crpaxoBlrlnKa, Koropbrft yneln.ruJrcf, Ao 4II% Ha KoHerI 2016 r. B ro Ne
BpeM{ BBI4Ay nocneAyloqero cyuecrBenHoro pocra co6paurmrx BaJroBbrx upeuufi 14 r.r3MeHeHr.rq B
MeroroJrofl4n pacqera Mapxl4 llnarexeciloco6nocru perynrrr4Buar Mapxa rrJrarexecnoco6nocru
coKparl4nacb, xorfl u Ao no-npe)xHeMy xorraQoprnofo ypoBHs s l33yo Ha KoHerI 5 rraec. 2017 r.

KasaxNaHc I4Meer I4cropl4lo nonoxlrreJmnrx (punaHcoBbrx pe3yJrbraroB 3a rrocJreprze 5 ner. B
2016 t. KoMIIaHI,II corJlacHo orqerHocrr4 r,rMeJra yMepeHHyro qucrylo npu6rrlr n 355 MJrH. TeHre B
cpaBHeHI'II4 c pe3ynbraroM 3a 2015 r. s 994 MJIH. TeHre. B ouuque or 2015 r. qucrrrft pe3yJrbrar B
2016 r. iloAAepxnBaJlcr fJIaBHltn o6pason curuuofi naronofi r4HBecrr4rllrounoft cocraBnrroqeft e
907 r'rnH. TeHfe 14 AocraroqHo HeBblcoxofi nprz6rrrrbro or crpaxoeoft AesrenbHocru. B KarrecrBe
HefarvBHofo MoMeHTa cneAyer orMerl4Tb, r{To cyuecreeHHrrft y6srrox or o6ecqeseH}rr B pa3Mepe
417 wn. reHfe n y6rrrox or onepauuir. c uvocrpaHnofi eanlorofi B pa3Mepe 240 xry1i. t."i.
HefarI'IBHo cKa3anplcb ua upu6sutlz N o6ycloBrrJrr4 qr.rcrbrfr unnecrlrquornrufi pe3ynbrar s 240 N,{rH.
TeHfe' 3a 5lrec. 2017 r' KoMTIaHI{s corJlacHo orr{erHocr[ r4MeJra rie6oluuyro r{r4cryro uplr6rurc e
pa3Mepe 23 n'rnn. TeHre, ucxoAq I{3 peryntrtaenoft orqerHocrrl rro Harlr4oHaJrbHbrM craHAapraM,
KOTOpa{ rloAAepxl4Banacb LIHBeCTI{rIr4OHHbrM AOXOIOM, KaK 14 B Cnyqae c pe3ynbraraMr4 3a 2016 r.

B 2016 r. aHAeppafirIaHrosrtfi pe3ynbrar y Karaxlruca cran noJroxr.rreJrbHbrM Ha ypoBHe 153 unn.
reHre B cpaBHeHnn c y6rrrxoM or crpaxoeoft Ae.firerbHocrr.{ B pa3Mepe 308 nrnn. regfe n 2015 r.,npr ynyqrxeHr.r4 lcolr6uHupoBaHHofo lcoe@$uqnenra c I15o/o Io 96%. Koe(fsuquenry6rnovnocrl'I cHI'{3I'IJIct Ao 35o/o s 2016 r.-.to cpu"reHraro c 40yo s 2015 f., pr ocHoBHbrMI'IcrotIHI{KoM 6ruo o6sgarelrnoe crpaxoBaHl4e rpaxraHcro-nparonofi orBercrBeHHocTr4
BnaAeJrbr{eB rpaHcrroprnbrx cp e.qcre ( ( O f il O ) ).

Fitch paccruarpl4Baer I4HBecrI4III{oHnrrfi noprsenr Ka:axmrrca KaK lrMerouluft cra6oe KpeAr{THoe
KaqecrBo' BaHxoecxl'Ie AerIo3I'ITbI COCTaBHJTT. 670/o cyttwapHbrx r4HBecrr.rqufi Kasax\,rrrca Ha KOHeTI2016 r' B cpaBHeHHu c 79Yo Ha KoHeII 2015 r,, a 3areM eure 6onee coKparr.rnucb Ao 50o/o waKonerl
5 uec' 2017 r' Bce 4enosLITbI HaxoAflTcq B Ka3axcraHcrux 6auxax, B ocHoBHoM HMeroqr4xpeftrunru Karefopl4l'I <B>' Fitch orMer{aer cla6oe cperHee KpeAHTHoe KarrecrBo Srux 6anKoe,



Koropoe B ocHoBHoM o6ycroBneHo cna6brM (br.{HaHcoBbIM cocrotHl,IeN,t 6aHKoscxofi cucreMbl B

cTpaHe.

Couacso orrrergocrr{ KoMrraHr4.r r4MeJra cyruecrBennrtfi pocr s 2016 r., KOfAa o6reu co6pannux
BanoBbrx npeurafi Bbrpoc ua 1600/o orHocr,rTeJrbHo ypoBHefi2015 r. Pocr upenaraft Ha HerTo ocHoBe

6rrl nuxe, Ha ypoBne 83oh, s 2016 r. Pocr Ha Herro ocuoBe 6u:r n 3Har{LITeJIbnoft uepe

o6ycnoeleH noJrr4caMpl O|IIO 14, B MeHbrueft creneHll, crpaxoBaHl4eM orBercrBeHHocru rlepeA

Tperbr4Mr4 cropoHaMr4. B pesynrrare Aons OfIIO B crpaxoBornr nopr(pene KoMnaHIrH yBenl4r{Hnacb

rc 62Yo e 2016 r. ro cpaBHeHLIlo c 52oh e 2015 r.

floxasarerl, r.rcnonb3oBannfl nepecrpaxoBatvfl, y Ka:laxuuca 6ru oqeHb BbIcoKI4M 14 yBennql4ncf,

rc 89Yo s 2016 r. no cpaBHeHrdro c 84o/o e 2015 r. rrpu rrsrt4JlerHeM cpeAHeM nora^sarere 810/0.

Kol{naHuq flcilonr:yer nepecrpaxoBaHr4e rJraBHbIM o6pason B Ilensx Spoutnpoea*vfr pvcKoB no

r4MyrqecrBy, OTBeTcTBeHHOCTT4 nepeA TpeTbr4Mr4 cTopoHaMI4 I,I prIcKoB Antr 3AOpOBbfi, I'ns, KpynHbIX

Kopnoparr,rBH brx KJrueHToB, B Krloqat Kopn opaullrc Kas axlarlc.

oAKTOPbt, KOTOPbIE Mofvr BrII4tTb HA PEIZTI4H|I4 B EvAvIqEM

Pefirunru Mofyr 6trrr noerrureHbr, ecru KagaxMbrc yryqul4T cpeAHee KpeAlrrHoe Kar{ecrBo cBol{x
prHBecrr4rlrloHHbrx aKTr{BoB v 6yaer ycnerrrHo ocyqecrBntrb cBoro crparerl4ro pocra rlpul

ycroftvunoM ynyqueHnulpu6:rrtrbHocrr4 crpaxoeofi AeflTenbHocrpr r{ 4unepcu(fnKaulrl4 nopr(penx.

Peftrr.rHrpr Moryr 6sns nonuxeHbr, ecnr4 perynflTtrBHafi Mapxa nJrarexeciloco6socru ynaAer HI{xe
1I0% Ha npoAonxprrelruofi ocHoBe vnu ecru aKrllioHepbr He oKaxyr noAAepxxy crparerr,rr4 pocra
KOMTIAHI{14.

Konraxrrr:
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!upexrop
+44 20 3530 t704

llpe4ceaareJrb KoMr{Tera
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Ynpaunroruufi .urapexrop
+4420 3530 1168

Kouraxrsr Anq npeccrr s Mocxee: IOrEs Eemcraq $on Tenmo MocKna, rel.: * 7 495 956
9908/990 1, j ulia.belskayavontell@fitchratings.com

[ouolnuremnar un$opiraaur{fl npe.rlcraBnena Ha caftrax www.fitchratings.com n www.fitchratings.ru.

flpurueHunr ur e MeroaoJrornu :

<PeftrrurrosaHr4e crpaxoBbrx xolrnasuft>>/lnsurance Rating Methodology (26 anpem2017 r.)
https ://www. fi tchratines. com/site/rel897260
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HA BCE KPEAHTHbIE PEfrTI,IHfH FITCH PACIIPoCTPAH'IoTC,'I onPEAEJIEHHbIE ofPAHIrIEHVA u
AI4CKIEIZMEPbI. MbI IrPocI4M BAc o3HAKoMI4Tbct c orI4MH orpAHI,IqEHvtAMu u
AI4CKNEIZMEPAMI4 I]O CCIIJIKE: HTTP://FITCHRATINGS.CoMTNDERSTANDINGCREDITR,{TTNGS.
KPOME Tofo, onPEAEnEHvtA P _EirrI4HroB v ycJtoBur r,rx I4crIoJIb3oBAHZlI AocrynHbt HA
OOZI]I4ANbHOM AHTEPHET.CAIZTE ArEHTCTBA wWw.FITCHRATINGS.CoM. Ha CAIZTE B
NOCTO,SHHOM AOCTYIIE TAKXE PA3MEIIIEHbI CIII4CKH ONYEJII4KOBAHHbIX PEIZTI,IH|OB N
METoAonofLrv nPuCBoEHI4t PEIZrI4HIoB. B PA3AEJIE (KoAEKC npooECCr4oHAJrbHoIZ 3Tr4KI4))
cArTA HAXoA-qrct KoAEKC rlpooEccaoHAnbHorZ 3TI{KI4 FITCH, noJrr,ITr4KA ArEHTCTBA B
oTHolrIEHI4I'l KoHoI4AEHUI4AJIbHofr I4HooPMArMu, KoHoJIt4KToB I4HTEpECoB, (KI4TAIZCKoIZ
cTEHbI) ME)KAy AOOI4JII4POBAHHbIMI4 CTPyKTyPAMI4, flOJIr4ThKA HAA3OPA 3A COEJITOAEHI4EMyCTAHOBJIEHHbIX |IPABIIJI 14 fIPOqEE. PvCCKOt3bIqHbtE BEpcI4I4 OIIPEAEJIEH]/I]r. pEiITHHfOB 14
METoAonorvrir r4x rIPpIcBoEHr4fl, cnvcKoB pEIZTHHfoB 14 AHAJIHTT,TTIECKHX orqEToB no
3MHTEHTAM POCCVIH 14 CHf PA3MEIIEHbI HA OOIIIII4AIbHOM pyccKot3blrlHoM CAIZTE
A|EHTCTBA.YWW.FITEHRATINGS,RU. FITCH MOfJIO NPEAOCTABJI'Tb APYfZE PA3PEIIIEHHbIEvcJIvfH PEIZTHH|YEMOMy 3MIITEHTy vrru cBt3AHHbIM c HHM TpETbtrM cropoHAM.
I4HooPMALIvlfl o AAHHOIZ vcJIvrE IIPI4MEHI4TEJIbHo K IEIZrI4HIAM, rlo KoropblM BEAyt11r4IZ
AHAJIIITI4K BA3I4PyETCflB IOPLII.T{rIECKOM JII4UE,.3APE|I4CTPI4POBAHHOM B EC, IIPEACTABJIEHA
HA KPATKOIz CTPAHAqE IIO 3Mr4TEHTy HA BEFiAhTE FTTCH.

o 2016 r. Blaaeleu aBropcKltx npae: Fitch, Inc., Fitch Ratings Ltd. lr lo.repHr.re KoMrraHr,ru. 33 yafirxoln Crpur,
Hrro-ftopx, NY 10004. TeneQon: i-soo-zs:-+s24, (212) 908-0;00. @arc: (212) 4go-4435.Jho6oe BocrporlBBeaeHr4e
aaHHofo Marepr,raJra, noJlHocrbro r4:rr,r qacrl4r{Ho, 6es pa:perueHl4fl BJlaaenbua 3anpeqeno. Bce npaBa 3aru[ueHtr. IIpu
npl4cBoeHltH fi [o,llAepxaHuu pefiraHroe Fitch rloJ]afaerct ua Saxrnvecxl'ro uHQoprrraqlrro, Korop]ro oHo rronyqaer or
3Mr'rreHToB' a'reppafirepoB r{ r43 apyflx rrcroqHHKoB, KOTOpbre Fitch cqnraer HaAexHbrMr.r. Fitch nponoo^ plyr"oa
lIccJIeAoBaHHe $axrrvecxoi anSoprr,raqr.{r{, Ha KoTopy}o oHo nor.rafaercr, B coorBercrBr4l4 co cBoef peftrunronofi
Mero'{onoruefr H nonyqaer pa3yMHoe noATBepx.&eHI,re npaBunbHocrH grofi uuQopuaulllr v3 He3aBr,rcr,rMbrx
I'IcroqHI'IKoB' a roft vepe, n xoropoi TaKhe l4crottHr4xn aocryrrHbr aJrr coorBercrByrouefi uenuofi 6yutaru unu ucoorBercrByloutefr ropucauxuun. cnoco6 uccrenoBaHur Fitch $axrr,rvecrcoii rHoopuaqna u o6reu yao".ourpanr" aa
[paB]InbHocrl4' Koropoe areHTcrBo rtoJlytlgsl or rperbux cropoH, 6yayr pa-:,rr.rarbcfl B 3aBlrcr{Mocrtr or xapaKTepapefirnnryeuoft ueHsofi 6ynaaru l{ ee 3MI4reHra, rpe6onaHuh w npaxruxu e rofi opucrr4Kurlr4, fle ocyruecrBJr{ercf,
pa3MelrreHue x [poAaxa peftrznryeuofi uensoft 6yuarn nlutn rile pacnonoxeH 3Mr4reHr, or Aocry[Hocrr4 r.rxapaxTepa peneaaufirofi rry6nuvHofi r,rHQopuaUun, AocTyrra K MeHeAXMeHTy r4 KoHcyJIbTaHTaM 3Mr,ITeHTa, Hi1.nwL1uflyxe cyuecrByloulx yAocroBepeHwit ttpanwwrocrn un(popMaqllll or rperbr,rx cropoH, raKr4x KaK 3aKJ.rroqeHr4rayal'ITopoB' IIrIcbMa o rIpoBeaeHI{I4 corJIacoBaHHbIX [polleAyp, AoKyMeHTbI rlo oueHKe crol4Mocrr,I, aKTyapHbre
3aKJIIoqeHHfl' TexHnqecKl{e ofieTbl' topl'lIFlecKue 3aXJIIoqeHI,Ifl H flporll4e oTqeTbt, [peAocTaBJIeHHbte TpeTbI,IMI,IcropoHaMu' oT Ha]flvIg'i{fl He3aBI'ICI'IMbIX I'l K0MIIeT€HTHbIX TpeTb[X cTopoH, cnoco6nrtx y.U6"rouap"rb rIpaBr,IJIbHocTb
unQoptuauuu B orHoIueHI{I4 ttoHxperuoft ueuuofi.6ylrarr r4'tu xonxperuofi rupr4c.rlrrKrlrrn 3Mr4TeHTa, a ra6xe or pf,Aarpyrrrx $axropoa. IlorueosarerH pefruuroa Fitch aonNn", noriruru, lrro Hr{ .uonorHr{reJrbHoe r4ccneaoBaHr{e
Qaxruvecrofi uttOopltaqun, HI4 KaKoe-JIu6o uoArrepxaeHr4e npaBr4nbHocrr4 or rperb[x cropoH He Moxer o6ecneqnrrrorlHocrb I{ nonHory eceft raHQopuaI&rl' Ha Korop}ro Fitch uoraraercf, np}rMeHr,rreJrbHo x pefiururarrr. B xoneqnouI'ITore 3MKTeHT I4 ero KoHcynbraHTbl orBeqalor 3a ToqHocrb nuQopuaunu, Koropyro oHI4 npeaocraBJl{ror Fitch upbIHKy B AoKyMeHrarlr4u no pil3MeueHmo ueHHbrx 6yuar u Apyrlrx orqerax. tip, ,rpra"oeuuu pefiruuroe FitchBbIHyx'lIeHo rloJ'Iafarbct ua paoory 3KcrleproB, B ToM qlIcJIe Ha He3aBLIcI,IMbIX ay.4l4TopoB lrpr,rMeHureJrbHo KSuuaucoaofi orr{erHocrtr r4 ropucroB npr,rMeH}lreJ,rbHo K }opHAr4qecKr{M It HturoroBbrM BorrpocaM. Kporr,re roro,perruHrn ro csoei cyrl4 HalleneHbt Ha llepc[eKT[By r,r BK,'tmqaror aorryueHr.rr u [porHo3br B orHorueHr4r,r 6yayurrxco6rtrnfi' Koropble no csoefr [pxpoae He Mofyr 6urri npoaepa"o, *u* 6unru. B pcynrrare, HecMorpr ua xaxyro-rr'6orlpoBepKy cyurecrBytour'tx $axroa, na peftrnHrut Moryr Bnlitrr oyayune coonrrlrr i y"no"*, Koropbre He oxr{aaJrr.rcbHa MoMeHT npr4cBoeH nt r,rJlr4 rrorrBepx.rle HI4.,r peft ru Hra.

HH$oprraauI-a' coAepxalqatc'f, B Hacrof,IIreM orrlere,.ry6rzryercr Ha ycJroBnrx (KaK ecrb)), 6ee xaxux-ru6o :anepeuufiu rapaurwit' PeftrusrIE Fitch npeacraBntror co6ofi nrseu", orrorr.aJrbHo Kperr{rHofo Kaqecrea uex'ofi 6yuarn.,{aHHoe MHeHr{e ocHoBaHo Ha ycraHoBJreHHbrx Kpnrepr,rf,x rr MeroaoJrort{rx, Koropble Fitch lepecMarpuBaer 14o6'osrser Ha nocrotHHoft ocnoel' Taxult o6pa:onr, peil,,rHru flBJrflrorcr Koirne*rr.rBHbrM npoAyKTorra Fitch, n, HHKaKoeQurruecxoe nuuo I4r'II{ lpynlla nI4U He Hecyr ealIHOJIlI.{HOfi OTBercrBeHHOCTr4 3a pefirunr. pefiuaHru He f,BJl{rorc,MH.HI,eM orHocllreJlbHo pI'IcKa yortrxon BcJIeacrBI{e rarux-rz6o Saxropor, 
'KpoMe 

KpeAr,THErx pr4cKoB, 3aI4CKJITOq.H'r.M cJryqaeB' KOrAa 3TO OroBopeHo oraenbHo. Fitch ne 3aHrrMaerc, pa3MerrleHr{eM r{nl{ [poAaxer KaKr{x_lu6o qeunrtx 6ylrar' Bce o*Ierrt Fitch urr,reror coBMecrHoe aBTopcrBo. ous^recxue Jrr{rla, y*a3aHHbre B orrrerax Fitch,yqacrBoBarl'I e Sopr'ruporaHl{l'I MHeHI{ft' co4epxarq[xcr B orqerax, o.[HaKo He Hecyr 3a Hr4x eAunolnqnoil



oTBeTCTBeHHOCTT.T. oHI4 yKZt3bIBarOTCr{ rrCKJrrO{r,rTeJrbHO KaK KOHTaKT[rbre nplua. PefiTr.rHfoBblfi OTqeT Fitch He f,BJrteTCt

npocrreKToM 3Mr,rccH?r u He cnyxHr 3aMeHofi r.rH0opMaur,ru, nolo6paHHofi, npoBepeHHofi u npeacTaBJreHHofi

r,rHBecropaM 3MHTeHToM r4Jrr{ efo afeHTaMH B cB.fl3H c rrpoaaxefi (eHHbrx 6yrvrar. Pefiruuru nroryr 6lrrl r{3MeHeHbr llJrlr
oro3BaHbr e mo6oe BpeMr 14 ro ,rro6oi flpuarr,rHe r4cKJr]orrlrreJrbHo Ha ycMorpeHr4e Fitch. Arenrcrso Fitch He

lpeAocraBnrer KaKr.rx-Jrr,r6o xoHcylrraunft no BorrpocaM raHeecrl4qr,ri. PeftrnHu.r He flBnrrrorcr pexolreH,{auuefi
floKynarb, rrpoaaBarb lrnr{ repxarb raryro-lr,r6o ueHrryro 6yuary. PefirraHru He f,BJrrrorcr MHeHHeM orHocr4TeJrbHo

npr4eMJreMocrlr prrHounofi uerrbr r{Jrr4 coorBercrBr4rr rofi utu unofi uenuofi 6yuaru rreJUrM r.r 3aAarraM KoHKperHbIX
IrHBecropoB, a rarc(e ornocureJrbHo rrpr{MeHeHurr H€rJroroBbrx ocso6oNAenvfi utu naloroo6roxeHlu raxrzx-ru6o
BbIIIJIaT B OTHoIIIeHI{I4 IIeHITbIX 61ruar. Fitch lorrytraer Bo3HarpaxAeHlre or 3MI4TSHTSB, crpaxoBllll{Kon, nopylutelefi,
[poqrlx 3aeMrur{KoB u an,ueppafirepoB 3a rrpr4cBoeHr{e pefirr4HroB ueHHbrM 6yrrrarau. Pa:uep raKoro Bo3HarpaxAeHrlr,
KaK rrpaBuno, Bapbr4pyercr B npeaerax or I 000 aorn. ao 750 000 aorr. (u,'ru coorBercrByroruufi oKBrlBartenr r.upyrofi
naffore) 3a 3Muccttrc. B Heroroprrx cnyqarx Fitch npucear{Baer pefiT[Hr BceM r4Jrr4 HecKoJrbKr4M 3MI4ccr4rM 3MI4TeHTa,

ln6o rrr,tuccnrM, 3acrpaxoranulru/rapaHTr,rpoBaHHbrM o,rIHr,rM crpaxoBrrllrxotr.r/nopyvureleM, 3a oAHo o6uee fo.rloBoe
Bo3HafpaxaeHHe. Pa3Mep raKofo Bo3HarpaxAeHfir o6brr{Ho Bapbr.rpyercr B [peAeJrax or l0 000 AoJrn. Ao I 500 000
norr. (uru coorBercrByrouluft :xnlrsaneHr B Apyroft raruore). flpncroeuue, rrylnnxauw, r4nr4 paclpocrpaHeHr{e
peftrnnroe Fitch ne flBJrrercfl. pa3perueHr{eM afeHTcrBa Ha l4cnoJlb3oBaHlre ero Ha3BaHvfl, B KaqecrBe ccbrnKr4 Ha

3KcrreprHoe MHeHr.{e B cBf,3rr c KaKuMl4-J'l,r6o peruc'rpauuoHHbrMrz aoKyMeHTaMr{, [pe,rlocraBJrf,eMbrMr.t cofnacHo
3aKouo.4areJlrcray CIIIA o ueHHbrx 6yuarax, 3axouy Beluxo6puranvkr o $nHaHconrrx ycJryrax lr pbrHKax 2000 r. unn
3aKoHoaarenbcrBy o qenHbrx 6ynaarax raxoft-,rn6o .upyrofi crpaHbr. Bc,.reacrane 6oree slrcoxoft :Q$exrnBHocrr,r
3JreKTpOHHbrx CpeacrB ny6lnxaurn u pacnpocrpaueHur uHoopMaur.[r, aHa,'rr4r[qecKr4e oTqerbr Fitch troryr nocTyrrarb
flo.[rrucqlrKaM 3neKTpoHHbrx nepcufi ao rpex aHefi paHbu]e, qeM [o^4nl.{cllr4KaM fieqatrtrx aepcnft.

To;rrxo alr Ancrpa,ruu, Honofi 3erauaua, Tailf,auu u IONnoft Kopen: Fitch Australia Pty Ltd r,rrrleer ntrrreH3r,rro Ha

npeaocraBJleHae $uHancoBblx ycJlyr n Aacrparuu (Jft,ruensux AFS Ne337123), xoropar aaer rrpaBo npeaocraBnrrb
xpe.4l,IrHble pefirunru roJIbKo orIroBbIM KJII4eHraM. HHooprrraUux o KpeArrrHbrx peftrnnrax, orry6lnr<onauHar Fitch, ne
[peAHa3HaqeHa .4nt I4cnoJIb3oBaHVs. nvr\aMn, KOTOpbre fBJrrroTcr po3H[qHbrMr,r Knr{eHTaMu B cooTBeTcTBr,rn co
3HaqeHr4eM 3axona o Kopilopaqusx 2001 r.


