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AO <KaraxcraHcxar OoHIonaq 6upxa>

TOO <Ka:axcraHcxue KoMMyHaJ'rr,Hbre cucreMbr) (aanee - TOO (KKC)) Bbrpaxaer cBoe
loqreHr,re u coo6uaer cneAyroxlee.

29 oxrt6ps 2018 r. rraeNgyHapoAHoe pefiruuroeoe areHrcrso Fitch Ratings rroArBepAr.rno
AonrocpoqHue pefiruuru .qe$onra 3MI4reHTa (<P[3>) B r.rHocrpaHuoft u HarlproHiurbuofi sarrorax
TOO (KKC) Ha ypoBHe <BB-> co <Cra6uJrbHbrM) rrporHo3oM. AreHrcruo raKxe noATBepAr.rno
rpllopl'Irersslfi ueo6ecneqeHHbtfi pefiruur <BB-> BHyrpeHHefi o6lprraquouuoft nporpaMMbr B

o6reirae 12,3 rr,rnpa. TeHre B HaIrpIoHiIJIr,nofi sanrcre u o6ruraqufi, BbrrryueHHbrx B paMKax gauHofi
rporpaMMbr (HI,IH - KZP)IYO5F I 9 I ).
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Fitch roArBepAr{Jro pefiruHr Too <<KasaxcraHcKr{e
KovrrvryuaJrbHbre Cucreuu>> <<BB-)>, rporuor <<Cra6urrHrrfi>>

(nepeaod c auz:tuitcxoto asotxa)
Fitch Ratings-Mocrna-29 orcffips2018 r. Fitch Ratings rroArBepAqno /ronrocpoqsrrfi pefiruHr
le0olra 3MHreHra (uPA3r) TOO <KasaxcraHcKr4e Kouuyua-nsur,re CncreMbr) (<KKC>) n
HHOCrpaHHofi nzurrore Ha ypoBHe (BB-)) CO <Cra6u,rbHbrM)) rrpofHo3oM.

flo4rnepx4euue peftrr.rHta orpaxaer oxlr traHus, Fitch, r{To cKoppexrupoaanuufi sanoerrfi
neBepl'lAx rlo AeHexHbIM cpeAcrBaM or oneparrr4oHuofi 4errelbHocrr.r (FFO) y KoMnaHr.ru 6yaer
B cpeAHeM cocraBJlrrb 2,8x s 2018-2021 rr., ero, HecMorpr Ha yxyAmeHrre, Hr.rxe Harxero
HelarI'IBHolo pefiruuroBoro rpurrepa rro neBepvAxy B 3x, Ho c orpaHur{eHHbrM 3anacoM
fipotlHocrl'I. flporHo:I4pyeMoe yxyrueHue floKiBarerreft xpegurocuoco6socru o6ycloBneHo
IJIaBHBIM o6pa:orvr cIenKaMH co cBf,3aHHbIMt4 cropoHaMlr. PefiruHr cAepxr4Baercs ocra6reHr,reM
Kar{ecTBa KoploparllBHofo ynpaBneHH{, KOTOpOe [poqBnrerc, B cAenKax c rpeTbr,rMH cTopoHaMH,
sBncIouIHxcq HeraT[BHLIMI4 Anq KpeIIrTocnoco6uocru KoMnaHHH, rro-rrpexHeMy orpaHHr{eHHbrM
naacrura6orr.r AeqrenbHocru H pa3BlrBaroueficr perylrropuofi cpeAoft. Pefirunr roAAepxilBaerc,
Beprl'IKilnbHofi uu'rerpauueft y KoMrraHr.ur, BBeAeHaeM pbrHKa MorrlHocrr4 c 2Ol9 r. r{ oqeHb
HI,T3KHMU BaJ'ITOTHbTMH pr4cKaMl,r.

KIIOT{EBbIE PEIZTI4Hf OBbIE OA KTOPbI

C,ra6oe KoproparllBHoe y[paBJIeHI4e: rro MHeHraro Fitch, Kop[oparuBHoe ynpaBJ]eHr.re y KKC
6olee cla6oe, r{eM y Apyrux KasaxcraHcKrrx KoMrraHrafi, uureroulux pefiruurn Fitch B Kareropr4l4
(BB)), TJIaBHrIM o6pa-:ou BBLIAy 3HaqurerrbHbrx cAeJroK c rperbr,rMr.r cropoHaMr.r c orpaHHqeHHbrM
pacKpblTl.Ierrl IaH$opuaufi4 u Helpo3parrHofi crpyxryprr co6crBeHHocrrr. KKC HcropuqecKg
HMeeT CAeJIKLI CO CBf,3aHHbIMt4 CTOpOHaMr.r, Ho r,rx pa3Mep cyuecTBeHHo yBeJrlrr{trncff I,I

MaTepVaJtI'I3aIJPIs' [Ix 3KoHoMI4qecKI,Ix npeHMyuIecTB Anfl KKC qn,'rqeTcq Heo[pe4eleuuofi.

B uae 2018 r. KKC npnuleKJla Ha csofi 6anauc Kperr4r B pa3Mepe 5l rranpa. reHre or C6ep6anxa
Poccr'tl't (<BBB->/uporHo3 <flogurusHsrft>) u [perocraBrrJra 3ra cpeAcrBa B KatrecrBe zafiva
Aucaran flerpoleyn, 6a-:upyrourefics s Ka3axcraHe ue0rxuofi KoMrraHlru, csssaHHofi c
KoHeqHbIM co6crseuHurcol\,I KKC luuuyxauerou l4gpuconuu, trnl- pe$unaucupoBaHlu
cyulecrBylouero KpeAnra AHcaraH flerporeyna. B I nor. 2018 r. KKC npeaocraBr..rJra rpersefi
cropoHe 6ecnpoueHrsslfi KpeALtr Ha cyMMy 3 rr,rnpa. reHre, xoropsrfi KKC oxr.raaer rroJryqr,rrr,
o6parno r( KoHuy 2018 r., a raKxe rrpeAocraBnna KpeAHr Ha cyMMy 5,1 u,rH. AonJr. cessanrlofi
cropoHe, Dragon Fortune PTE Ltd, rIoA nporreHTr{yro craBKy s20 ,xoroprrfi, KaK oxr,rAaer KKC,
6yAer rlorarleH e Aexa6pe 201 8 r. B 2016 r. KKC rpeAocraBr,r ta 7 ,5 MnpA. reHre r-ny I,l4pucony
u ero SoH4y rlprMblx LIHBecrI4utIfi Ordabasy Group, Koropbre 6stu B ocHoBHoM Bo3BpaureHbr B
2017 r. Kpoue roro, HeKoropbre aKrr.rB[,r KKC nepeAaHbr B 3ilJrot B paMxax KpeAHTHoto
corJIaIxeHHt aa 24,7 MnpA. reHre MexAy YDD Corporation (rperrr cropona) u AO Banx
Passuruq Kalaxcrana (<EPK>; <BBB->/nporHo3 <Cra6zlsssrfi>). YDD Corporation rnaHilpyer
HCrIOJIb3OBarb rlocryrlreHHq IIo KpeAHTy lns crpor,rrenbcrBa HoBoto 3aBoAa no npor.r3BoAcrBy
Seppoculuqur.

YeerlrqeHue neBepllAxa: MbI nporHo3r{pyeM, qro cKoppeKTr,rponauHslfi saroesrfi neBepr.rAx rro
FFO y KKC ynenuqllrct Ao oKono 2,8x s cpenHeM s 2018-2021 rr. oruocu'r.errbHo cpeAHero
ypoBHq n l,7x e2014-2017 tr., .tto npu6.rruNaerc.r{ K Herarr4BHoMy pefiruuronoMy rpr.rrrepy Fitch
n 3x.3ro o6ycnoBJreHo [peAocraBJreHr.reM rafinra AHcaraH flerponeyrr,r (51 MnpA.reure),
BbIrIJIarbI Koropolo MbI He oxHAaeM BBzAy cra6oro QlrHaHconoro rroj'roxeHr,rq KoHTpareHTa.
Kporr,Ie roro, MbI paccMarpHBiuIH [perocraBJ'reHHe B 3ar,ror HeKoropbrx aKTHBoB KKC no *paarry



Anfl YDD Corporation KaK rIoreHIII4aJIbHoe o6qgarerscrso KKC (24,1xutpl,. reHre), BKrroqaeMoe
s sa6anaHcossrfi Aorr npH pacrrere loKa3arenefi xpe4urocnoco6Hocru. Dro Moxer npr4Becrr.r K
orpaHilrreHHoMy 3ailacy npoqHocrr..r lo peftruHry a 20lg_2020 rc.

Mu oxuAaeM, r{To KoM[aHI'Iq npoAonxur reHepr4poBarb xopomufi yponeub AeHexHbrx cpeAcrB
or orlepaul4ossofr AeqrenbHocrs (FFO), B cpeAHeM oKorro 30 rnrnpa. reHre s 20l g-2021 rr., H
cso6oAHstfi neuexgufi norox ocraHercq noJroxr,rreJrbHr,rM B TeqeHHe roro xe [epr4oAa, HecMorpq
Ha Ha[re AorryureHr,te o roAoBoM orroKe THBHAeHAoB B pa3Mepe 3 u,rpa. TeHre _ 5 unpa. TeHre.

YseruqeHlae uacurra6a 3a cr{er npuo6pereHufi: s 2017 r. KKC ynenu.q1rra cBoro Aonro B
MaHrlacraycxofi pacnpe/Ienl'ITensnofi elerrpocerenofi KoMrraHHH (<MP3K>; <BB->/nporuos
<Cra6unsuufi>) c 6,5%o to 52,60 u npuo6pe na IOOYo e TOO Ycrs-KanreHoropcKrur T3I-[ r.r TOO
CorpuHcraa T3l-{ (nocnellas,fl,6sIra npo4aHa B HaqaJre 2018 r.). 3ro y".rrrrro 3neKrprar{ecKyro
I'I re[JIOBy]O yCraHOBneHHyto MotrlHocrb r,r [poH3BoAcrBo r.r pacnpeAeJreHue 3neKTpoSHepfr4H
npn6nu:ureJlbHo sa50o/o,a rlpoH3BoAcrBo reflJra npu6tuzureJrbHo uaS)Yo.fIo saurulr oueHKaM,
AOnf, pbIHKa y KKC B pe3ynbrare yBenHqr.rrcs Ao oKoJro 60/o otHocureJrbHo HeMHorr4M uesee 5olo.
Mu cquraeM yBenuqeHue Maclxra6oe 6n:ueca rro3r{TuBHbrrra $axropoM H oxprAaeM, r{To 3To
rpl{BeAer K pocry EBITDA npn6lusure.flbHo Ha rperr, H yBenr.rqeHr.rro reorpaSuvecroro oxBara
s Ka3axcraHe.

Bnegenue pbIHKa MolrrHocru: :uauvHar c 2019 r. pbrHoK 3neKrpo3Heprpru 6yaer pa3neneH Ha
pbIHoK 3neKTpo3Hepfult t4 pbIHoK MOUIHOCTT.T, KOTOpbre ocraHyrcq [oJrHocrbro pefynHpyeMbrMr4.
3ro o6yclonnr nepexoA c cyuecrBylouero eAHHoro rapra@a Ha 3JreKTpo3Heprr4lo Ha
gnyxcranovurtfr rapu$, xoropstft 6yaer BKJ'rroqarb 3neKTpHqecKyro r4 MoulHocrHylo
cocraBnf,roulue. Maxcuua,rsssrfi rpeAen rapusa Ha 3nexTpo3Heprulo 6yaer yrBepxAarbcfl l.nfl,
raxlofi rpy[rbl reHepxpyrourux KoMnaHufi, onpe4elesuofi perynqropoM, Ha 7-tersuit [epuor
c Bo3MoxHocrbro [epecMorpa ra 6yaer rroKpbrBarb MaKcuMzurbHr,re pacxoAbr Ha [por{3BoAcrBo
3neKrpo3HeprrlH B 2018 r. B paMxax rpyflflbr reHepr.{py}orqr{x KoMrrauui,t u o6ecneqHsarr
$uxcraponaHHylo Mapxy Ha ypoBHe oKoJro 12o/o.MaxcrauarsHufi [peAen nrarexefi 3a MorrlHocrb
6yaer ycraHaBnl{Barbcq Ha 7-ter:auit nep}ioA Ha ypoBHe 700 000 renre/MBr/uec. c
Bo3MoxHocrsro 6olee BbIcoKHx npelenbHblx yponuefi AJlr Hexoropbrx euepro6loxos. Mtl
IIoJIaraeM, qro pbIHoK MouIHocrI4 6yAer $orycr,rponarbc, rJraBHr,rM o6pasorra Ha MoAepH v3a\ilLr
cyuecrBylorqrrx MorrrHocreft, a He Ha crpoHTenbcrBe HoBbIx. MH C.rHraeM, r{TO HOBa' MOAeJrb
pbIHKa 3neKTpo3HepfHI4 ynyqmHT flpofHo3r.rpyeMocrb.(oxoAoB Anr reHepr,rpylour4x xounaHufi.

BepruxalrHas [IHTetpa\vs,, se6om,ruofi naacurra6: 6laronpuarHbrM Saxropou Alq 6u:uec-
npo$unr KKC serqerct cIarIbHa, IIo3Huult KoMrraH14H B cerMeHTax reHepauuu, pacnpeAerreHr4q r,r

rlocraBoK 3neKTpo3Hept-HL B rycroHaceleHuofr qeurpalsHofi qacrn Ka:axcraua (n
Kaparau4raucxofi o6racru), toxHoM H BocroqHoM peruoHe, a raKxe 6ru:xaq r uoHouo:rrHofi
rIo3HuI'L B cerMeHTax flepeAaqn H paclpeAeJleHH, 3neKTpo3Heprrrn B Maurucraycxoft o6lacru,
oAHoM Irx crparerttqecKHx ue$rera:olo6rleauux peruoHoB Ka:axcraHa, Ha Koropbre B
coBoKynHocrt4 rlpllxonurcs 35oh HaceJ'IeHI4, crpaHbr. B ro xe BpeM, 6u:uec-npo$nls xounauuu
cAepxHBaercs ne6olltxHM Macurra6orr AesreJrbHocru KKC orHocHTeJrr,Ho raKprx peftrHuryetrnx
colocraBHMblx Ka3axcraHcKr,rx xounaHnfi, KaK AO Caupyx-3uepro (<BB>/npomo:
<Cra6IElsnrrfi>) v Kagaxcraucxaq KoMrraHr.{q ro ytrpaBneHr.r}o 3neKrpnqecKr{Mr,r cerqMr,r
((KEGOC)>; <BBB->/rporHo3 <Crabunrustfi>), Ho f,BJrf,ercfl corrocraBr,rMbrM c AO I-{enrpanbHo-
Aszarcrcas 3lexrpooueprerl4qecKax Kopuopaurar (<l(A3K>; <B+>>/nporuo: <Cra6rE.nsnufi>) u
TOO 3xu6acry3cKaq fP3C- I (<BB>/nporHos (Cra6umuufi >).

.{olrocpouurte rapu$ur B cerMeHre pacnpeAeJreHr{, 3neKTpo3Heprr4rr: rapr.r$sr KKC Ha
pacnpeAeneHl'Ie yrBepxAeHbl lo 2020-2022 rr. Tapn$sr Ha pacnpeAeneHr{e 3neropo3Heprrrg
,BJI{torc, HeI43MeHHbIML Ha 2016'2020 rr. n KaparaHAaHcKofi o6-uacru, B To BpeMs KaK .qrq



lOxuo-Kasaxcraucrcofi o6lacru oao6peu Hx pocr sa3yo B roA (vro nuxe r.rnsnrquu) s 20lg_
2022 rr. lonrocpouHsrelaprar[br ynylrualor rrpor-H03r.{pyeMocrb AeHexHbrx noroKoB KoMrraHr4r4,
oAHaKo pocr rapu$oB Hlrxe reMrtoB uu$rrqura rtpe.qcraBnqer co6ofi HerartrBHbrfi Sarrop lna
I(peA[rTocnoco6HocTr4 KoMrraH14 H.

KPATKOE OEOCHOBAHI4E

Hau6olee 6rI{sxI'IN,{Lr KoMnaHI,IrMr{-aHirnoraMu KKC ,BJrflrorcf, KiraxcraHcrcue 3xu6acry3cKa,
fP3C-l (<BB>/nporHos (Cra6r.r:musrfi>) rE IIA3K (<B+>/nporuog <Cra6unsnrrfr>). KKC,
UA3K v 3xu6acry:crar fP3C-l HMercr cxoxr4e 6u:uec-npo$rarr.r B nJraHe uacurra6a
AetreJlbHocrLt, v s ux EBITDA Aouuut4pyer reHepaqr.rq gneKTpogHeprur,r. B ro Ne npelar KKC
I'IMeer 6olee c.na6oe KoptloparuBHoe yrpaBJreHr.re. @*tHaHcossrft npo$ulr KKC qBrserct
cxoAHbrM c 3xu6acrygcxoft fP3C-1, Ho HeMHoro cuJrbHee, r{eM y I_IA3K BBHAy 6olee ssrcoxoft
Mapxu u 6olee HH3Koro neBepllAxa. Jluur He6orsuraq Aonq Aonra KKC (3o%) nxlrovaer
BzInIorHbIe pucKl4, qro craBLIT KKC e 6laronpuxrHoe noJroxeHr.re orHocilTeJrbHo conocraBuMbrx
Ka3axcraHcKHx KoMrauufi, tarcnx xax I-{A3K N KEGOC (<BBB->/nporHo3 <Cra6ulrsufi>),
oKono 45% Aonra Koropblx HoMHHHpoBaHo n uuocrpauuofi BaJrrore. KKC, UA3K v
3ru6acry:cxas fP3C- I pefirrzuryrorcq Ha caMocroqre,'rsHofi ocHoBe.

KJr ror{ EB bIE AOIyU lBH.t4fl

Krulessle AolyureHl,Iq Fitch, HcnoJrE3oBaHHbre e pefiruuroBoM cueHapr.ru areHTcrBa Ans
3MHTeHTa, BKTIIOqaIOT Cnelyrcqee:
- Pocr BBil e crpaHe Ha ypoBHe 3,lo -3,8o u un0lsqu, Ha ypoBH e 6oh-6,6oh e 2018-2021 rr.
- He6olruroe cHuxeHue o6reuoB reHepaul,tu 3neKTpuqecxofi r, Te[JroBofi oHepruu s 2018 r.
flocne npoAaxl'I Corpltucxofi T3U. 3areu pocr o6reuoB reHepauur.r 3neKrpooHeprr4r.r HeMHortrM
HI'Ixe reMIIoB pocra BBfl ra HeLI3MeHHbte o6reuu reHeparluH renrosofi 3Hepfur4;
- YeerlrqeHue o6r,euoB pacnpeAeneHufl 3JreKTpo3Hepruu npz6Jrv3r,rreJrbHo HanonoBrauy n 2018
r. TIOCJIC KOHCONUAAIIUT4 MP3K, A 3ATEM HEMHOTI,IM HI,IXE TEMNOB POCTA BBII;
- Tapra$u Ha teHepaqulo 3JleKrpo3Heprun cHu3rrrcs s 2019 r., a 3areM 6yayr flocre[eHHo
yBenl'Iql'IBarbcr reMrlaMH HIrxe uHSlxqun c oAHoBpeMeHHbrM BBeAeHr,reM trpoAax MoIrIHocrH c
2019 r.;
- Pocr raprz$a Ha pacrpeAeJreHue 3JreKrpo3Heprun, KaK yrBepxneHo perynrropoM ao 2020-2022
fr. r{ HeMHofr,rM HH)Ke uu$lrqrzn nocne oKoHqaHH' pefyrqropHofo rrepr4oAa.
- l4n$nsqur,r 3arpar HeMHorrzM Hr.rxe oxz4aeuofi LI[II];
- KannraloBJroxeHu, B cpeAHeM Ha ypoBHe 22 wnpa. reHre B roA B 2ol$-2021 rr.;
- At'tsllAeuAHble BsIIIJIaTsI Ha ypoBHe oKoJro 3 m.npa. reHre - 5 nanpa. reHre B roA B 2018-2021 n.;
- Fitch paccMarpl,IBaer rlpeAocraBJreHr.re B 3aJror aKrr.rBoB KKC no KpeArrrHoMy cornameHr.rrc
MexAy YDD Corporation u BPK KaK roreHlruaJrbHoe o6qsaremcrBo Anq KKC u, KaK cJreAcrBr.re,
BKJIIoqaer ero s ga6anaHcoBbre o6csareascrBa B pa3Mepe 13,2 MnpA. TeHre s 2018 r., azarernr24,l
MnpA. TeHfe
- Mrr I4cxoAI'IM H3 orcyrcrBllt Ilorarrreuufi eafilroB Ha cyMMy 5l unpa. TeHre ra 3 rranpa. TeHre
TpeTbr{Mr,r cTopoHaM r,r.

@AKTOPbI, KOTOPbIE MO|YT BJII4-flTb HA PEIZTI4H|I4 B EYAYTIIEM

Co6snur, Koropble Moryr BMecre r.rJru B orAenbHocrr,r [pr.rBecrr.r K rro3r.rrr4BHoMy pefiruuronouy
4efi crnurc, BKJ'Itoqalor cneAyrotuee :

- lolrocpoqHas IIpencKa3yeMocrb pery,rrropHofi cpetrr c MeHbrrrLrM ilorHTHqecKr4M
BMeuIareJIbcrBoM LI cefMeHT tenlonofi sHepruh. orpaxarouufr rarparsr, npil 6olee cu,'IsHofi
o[eparrr4oHuofi cpe.qe.



- Yse,rI{qeHHe npo3paqHocrt4 crpylffypbr co6crseFrHocru H B uenoM 6oree cr.rJrr,Hoe
KOp[OpaTH BHOe ynpaBJreH He.
- YseruqeHr,re Mac[rra6os 6u:Heca.

Co6snur, Koropble Moryr BMecre vrrLl B orAeJrbHocrr,r [pr.rBecrr,r K Herarr4BHoMy pefirnuronouy
gefi crnuro, BKJrroqaror cneAyrouee :

- Yxy4ureHae KaqecrBa Kop[oparuBHoro ylpaBneHHa (Hanpr,rrvrep, cyurecrBeHHoe yBerur{eHr4e
KpeIlIToB u rapaurufi Anfl KoMrlanufi :a [peAenaMr{ rpyrrnbr u r.n.), qro flpuBeno 6br x 6olee
cla6bna, qeM oxuAaercr, SuHaHcoBbIM floKa3arerrflM, t4rrt arpeccr4BHbre cAenKu npuo6pereuuft,
t{ro rpl4Beno 6sl x BanoBoMy cKoppeKTI4poBaHHoMy neBepprAxy uo FFO ycrofiuuno srr111e 3x
(2017 r.: 1,7x) H o6ecne.{eHHocrl4 rocrorHHbrx nnarexefi no FFO MeHee 4,5x (2017 r.: 6,5x).
- Yxylrueu ue o6 uefi no3r4urr.r JrHKBr.rAHocrr4.
- Pefirurtr [pldopzrergoro geo6ec[er{eHHoro Aonra Moxer 6sns nonprxeH, ecJru orHolreHrre
Aonra c 6olee erIcorcofi nprlopurerHocrbro x EBITDA 6yaer [peBbrrxart 2x-2,5x Ha
rrpoAonxr.rrelssofi ocHoBe.

Irr4KBr4AHOCTb 14 CTpyKTypA AOnfA

Ynpanlreuafl JIHKBLIAHocTb: Fitch paccMarpnBaer JrHKBHrHocrs y KKC Kar( yrpaBJrreMylo,
nocKorlbKy AeHexHbIe cpeAcrBa L 3KBHBiureHTBr Ha ypoBHe 8,7 ulp,l. TeHre Ha KoHeu I lon 2018
r. H KpeAIarHbIe JIIIHHH na o6u1yrc cyMMy oKoJIo l4 unpa. TeHre (nxlrcuaa noArBepxAeHHbre
KpenI'ITHbIe ITUHI/,],/, Ha cyMMy 6,3 rr.r:rp.l. reure) or EEPP u C6ep6aHKa f,Brqrorcfl AocraroqHbrMr4
Ant [oI(pbITHs KparxocpolrHoro Aonra B pa3Mepe 13,5 unpa. TeHre..{olr nxlroqiur uraBHbrM
o6pasorr'r o6ecne'{eHHble KpeAI4Tbr or Ka3axcraHcrax 6asxoB, rrpr.rBJreqeHHbre Ha ypoBHe KaK
xoJIAI'IHroBofi, tax u onepaUuoHHblx rcounauufi, ra o6laraquv Ha ypoBHe KKC ra MP3K.
Kpynnefirul{Ml4 KpeAllropaMr.r qBrflrorc.fl C6ep6aux (69,2 vtpl,. reure), BPK (16,4 MnpA. renre)
u EBPP (8 unpa. tenre). Bce 6aHroscKr.re KpeAHTbr r.rMeror SuxcuponaHHbre rpoqeHrHbre craBKLt.
lenruocro ceMb [poqeHroB Aonra KKC (:a ucKJr]oqeHr{eM oAHoro Bbr[ycKa o6lurauprfi MP3K
Ha cyMMy 3,2 vrtpl,. TeHte, xoropufi HMeer npHBq3Ky x o6uesHoMy Kypcy reHte K Aonnapy
CIIIA) HoMt4Hr.rpoBaHo B reHre u poccnficxnx py6.lxx.

llpuopr,rrersufr ueo6ecneqennrrfr peftruHr Ha oAHoM ypoBHe c p{3: nporpaMMa o6lurauufi
KKC s HautloHaJlbsofi na,rrore Ha cyMMy 12,3 rnrnpa. TeHre a o6,raraquH, BbrrryureHHbre B paMKax
[porpaMMbl, I{Me}or pefiruHr (BB-), Ha oIHoM ypoBHe c Aonrocpor{HbrM P!3 rpynrrbr B
HalrHoHaJlbnofi eanrcre. [Io o6luraqurrra 6yayr npelocraBneHbr flopyqr4rerrbcrBa na o6ulyro
cyMMy 12,3 rranpa. TeHre Ha ocHoBe utAtBtryarrL;uofi oreercrBeHHocru or TOO KaparaHAr,r
XapsIx, TOO OHrycrux )I(apslx Tpaurur, TOO 3uepronorox, TOO Kaparau4sr Xgry C6srr u
TOO Pacqeruttft cepnucuufi ueHTp, Bce r.r3 Koropbrx f,BJrrroTc, AoqepHr.rMr.r KoM[aHHflMn s 100-
npoqenruofi co6crseuHocru rpyrlrbI. Cyrrauapua.a EBITDA Aor{epHHx xour1auufi,
rIpeAocraBHBIrIHx flopytlHTenbcrBa uo o6ruraqnqM, cocraBJrflJra 48oh ot EBITDA fpyrrrrbr 3a
2017 r.

PefitprHr [puopuTersoro seo6ec[er{eHHoro Aonra flo-[pexHeMy HaxoAr.rrcrr Ha oAHoM ypoBHe c
P{3, uocronbKy ypoBeHb Aonra c 6oree srrcorcofi [puopr.rrerHocrbro orHocr.rreJmno EBITDA
HaxoAl'Irct B rlpeAeJlax oplleHrr4pa Fitch z 2,0x-2,5x vt Mbr paccMarpuBaeM oxaAaeMoe
yBenHr{eHI'Ie AaHHoro [oKiBarerq Lo 2,4x e 2018 r. rax BpeMeHHoe. Msr MoxeM rrpHMeHHTb
Horr{HHr I( tlpllopHTerHoMy Heo6ecneqeHHoMy pefi'ruHry orHocuTeJrsHo P.(3. ecJra orHorxeHge
AoJIra c 6olee sstcorcofi IlpnoplrrerHocrbro r EBITDA 6yaer Bbrrxe 2x-2,5x Ha
rpoAonxl4relrsoft ocHoBe, qro yKa3blBano 6u Ha crpyKTypHyro cy6oplrauaUr.lo
Heo6ecleqeHHoro Aonf a.



KPATKA' I,IHOOPMAUI,I' ilO O I4H AHC O B bIM KOPPEKTI,IPOB KAM

leuexuste cpeAcrBa: 5l pr-rrn. TeHre paccMarprrBaJrcs KaK orpaHuqeHHbre B r,rcrroJrb3oBaHr4r,r
AeHexHbre cpeAcTBa.
OnepaquouHafl apeHAa: HcloJlb3oBaJrcfl MyJrbrr{nnuKarop 6x, uocxolrbKy KoMna nut 1azupyetct
s Ka3axcraHe.
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HA BCE KPEAI4THbIE PEilTI4Hrtd FITCH pACnpocrpAHrtorc, o[rpEAEnEHHblE orpAHr4lrE HvtA v
AHCKnEIZMEPbI. Mbl tlPocHM BAC o3HAKoMHTbc, c ?TVMV ofpAHHr{EHVflMV v
AHCKnEHMEPAMH tlO CCbTJIKE:
HTTP-S-//.W.W.W.F!TC-HRATJNGS,CO*MlU.NDERSTANDINGCREDITRATINGS.
KPOME Toro, otlPEAEnEHH, PEilfrHioB-H VCrosHi r,rx ncnolii3oBAHh,q AocrynHbt HA
ooHUHAnbHoM I4HTEPHET-CAITTE ATEHTCTBA www.FrrcHRATrNcs.coM. HA cAIZTE B
TIOCTO,'IHHOM AOCTYTIE TAKXE PA3MEII-(EHbI CNHCKH ONYEJIHKOBAHHbIX PEilTHHTOB H
METoAoJIof I4H n PHCB oEHvtfl PEfr TI4 HI-OB. B pA3AEn E ( KoAEKC npooECCHoHAnbHoil 3TH KH>r
cAilTA HAxoArrc, KoAEKC fipooECCI4oHAnbHotZ STHKH FrrcH, noJrr4THKA ArEHTCTBA B
OTHOIIIEHI4I4 KOHOHAEHUI4AJIbHOI,I HHOOPMAUH14, KOHOJIHKTOB HHTEPECOB, (KHTAIZCKOil
CTEHbI) MEXAY AOOHJIHPOBAHHbIM14 CTPYKTYPAM14, TIOJII4THKA HAA3OPA 34
COENrcAEHHEM YCTAHOBJIE}{HbIX NPABHJI 14 APYTHE PEJIEBAHTHbIE TIOJII4THKH V
nPouEAvPbl. HHOOPMAUl.l' O COOTBETCTByrOU_lHX HHTEpECAX AHPEKTOPOB H AKTIHOHEpOB
AOCTYNHA tIO CCbINKE HTTPS://WWW.FITCHRATINGS.COM/SITE/REGUI-AToRY. FITCH MofJIo
TIPEAOCTABJI,Tb APYI-14E PA3PEIIIEHHbIE YCJIYTH PEIZTI4HTyEMoMy SMHTEHTy VJIA
CB'3AHHbIM C HHM TPETbHM CTOPOHAM. HHOOPMAIIh' O AAHHOH YCJIYTE NPHMEHHTEJIbHO
K PEilTHHTAM, rto KoropbtM BEAylr1nil AHAnHTr4ri EA3HnyETC, B topHAHr{ECKoM nHuE,
3APETHCTPHPOBAHHOM B EC, IPEACTABJIEHA HA KpATKotZ CTeAHT4UE no 3MHTEHTy HA
BEECAfiTE FITCH.

O 2018 r. Braaeleu aBropo(Hx npaa: Fitch, Inc., Fitch Ratings Ltd. rz aovepHrre KoMnaHHra.33 yafirxonl Crpur,
Huro-Hopr<, NY 10004. TeneooH: l-800-753-48 24, (212)908-0500. @arc: (2 t2) 4SO-4435. Jho6oe Bocnpor3BeneHHe
AaHHoro MarepHana, noJrlHocrl,lo HrH qacrutlHo, 6er paspeLueHllr BJratrenbua 3anpeuleHo. Bce npaaa:aulauexsr. [Ipr.r
[pl4cBoeHHu I nouepxaHHlz pefiruxroe Fitch noraraerc, na $axruuecryro unQoprrlaur4ro, Koropyro oHo nonyqaer
or 3MureHToa, auaeppafirepoB rt H3 npyn4x HcrorrHr4KoB, Koropbre Fitch cqHraer HaaexHbrMra. Fitch 11poBolr4r
pa3yMHoe HccneaoBaHl4e Samlrvecrofi uHQopr.lauuu, Ha r(oropyro oHo nonaraercfl, B coorBercrBt4u co csoefi
peilruuroaoil ueroAoloraeil a floryqaer pa3yMHoe noarBepxaeHlte [paBHJrbHocru lrofi uH$opvauuu u3
He3aBUCl4MbtX I4CTOqHHKOB, n rofi vepe, n roropofi TaKfie HCTOrtH,.tKr4 aocrynHbt aJt, coorBercrByrourefi ueHsofi
6yrtlaru }lJIrl B coorBercrnyrcutefi opt4cAr4Kur4H. Cnoco6 HccreaoBaHur Fitch SarruvecxoE uusoprrlauuu r,r o6t,eu
yaocroBepeHHfl ee npaBt'lJlbHocrH, t(oropoe areHTcrBo noJlyqaer or rperbHx cropoH, 6yayr par,rr,rqarbcr B
3aBHcHMocrl4 or xapaKTepa pefiruunyer'aofi ueuHo[ Oyuara il ee fMHTeHra, rpe6oeaunft r npaxr-uxil a -roi
rcpacA[Kul4H' rae ocyuecrBJlflerc, pa3MeueHt4e H npoAaxa peErlruryer'aoil uensofi 6yrr,taru ulutu rre pacflonoxeH
3MHreHT, or aocrynHocrl4 u xapaKTepa peneBaHruofi ny6,rnuuol r.ru$opMauilH, aocryna K MeHeaxMeHTy 14

KoHcynbraHTaM 3MHreHra, HzL[lltlt4, yxe cyurecrByroruuX yaocroBepeHail npaanluHocrlr nH$opruau].[.t or rperbux
cTopoH, raKllx KaK 3aKIloqeHU,I ayAHTOpOB, nHCb[4a o npoBeaeHil14 cornacoBaHHbrx flpouelyp, aoKyMeHTbt no
oueHKe cTol4MocTl4, arffyapHHe 3aKJIlO9eHUfl, TeXHr4geCKHe OTqeTbt, lopltAnyecrfl4e 3aKJlloqeHilfl H npoqile oTqeTbr,
[peAocraBJIeHHble rperbhMH cropoHaMH, or HiIJr14ril4' He3aBilC14MbrX 14 KOMflereHrHbrx rperbilx cropoH, cnoco6surx
yAocroBepHTb npaBHJrbHocrb uH$opruauun B orHouleH14u roHxperuoft ueHHof 6ynaru AJtv xourperHofi
lopl4cAuKUlIH 3MI4TeHra, a TaKxe oT prrAa Apyrux $arropon. llorr:osareru pefiruHroe Fitch Aonxuut noH14MaTb, r{ro
Hll nonoJrHHTeJrbHoe HccJreaoBaHMe $arrnvecxoi r,ru$opnaauuu, HH xaroe_lu6o noarBepxaeHHe npaBHJtbHocru or
rperbilx cropoH He Moxer o6ecne'turs rot{Hocrb 14 noJlHory nceil uH$oprvag;,z.u, Ha Koropyro Fitch no,raraercr
npuMeHHTeJIbuo r pefiruuran.
B KoHeqHoM llTore SMureHT u ero KoHcyr'rbraHTbr orBeqaror 3a roqHocrb r,rHSopvaqr,rra, Koropyro oH14
flpeAocraBJtrror Fitch H pbrHKy B AoKyMeHrauHr4 no pa3MeueHu]o ueHHbrx 6yuar u ApyrHx orverax. [IpH
tlpHcBoeHHI4 peilruuron Fitch eutHyxaeHo florararbcfl Ha pa6ory fKcneproB, B ToM ttHCJIe Ha He3aB6cr4Mbtx
ayAllropoB nplIMeHuTeJIbuo x Quuaucosoil orqerHocrt4 t{ ropt4croB npuMeHHreJrbHo K ropuAgqecKfiM H HaJroroBbrM
BonpocaM. Kpove rono, pefirrauru no csoefi cyru HaueneHbr Ha nepcnerTVBy t4 BKrloqa16r,qonyueHHr u nporHo3br
B orHoueHlaH 6yayurrzx co6utrufi, Koropble no csoefi [pupoae He Moryr 6srrs npoeepeHbr KaK Qaxrur. B pesyrurare,
HecMorp, Ha KaKylo-nH6o npoeeprcy cyuecrBytotuux $axroe, ua peftraurn Moryr BJrHrrs 6yayu1.re-co6r,rrry
ycnoBnfl, Koropbre He oxHAarHcb Ha MoMenr nprrcBoeHU, ilnu noa.rBepxaeHufl pefiruHra.
HH$opruauur, coaepxauarcfl B HacrorueM orqere, ny6nuxyercfl r{a ycnoBt4rx (KaK ecrb), 6er rarux_la6o
:aeepeuufi n rapaurufi. PefiruHru Fitch npeacraBJ'rflror co6ofi uHeHue orHocHreJrbHo KpeailrHoro KaqecrBa ueuHofi
6yuaru. [aHHoe MHeHile ocHoBaHo Ha ycraHoBneHHbrx KpHTephrx u MerotroJlon4flx, Koropbre Fitch nepecuarpilBaer
u 06Hoerner Ha nocrorHHofi ocHoee. Taxurr,t o6parou, peilruHnu ,BJ,rrrorc, KoJrreKTUBHbrM npoayKTo, fitah, ,
HHKaKoe Qu:tlvecroe JIIuo I4nH rpy[na Jlr'ru He Hecyr eAilHoluqsoil orBercrBeHHocr]4 3a peilrnHr. peilruHru se
,BJlf,lorc, MHeHHeM orHocl'lTenbHo pHcKa y6strxoa BcreacrBHe rarcux-lu6o $axropoa, KpoMe KperurHbrx plrcKoB,
3a ucKJIloqeHHeM cJIyHaeB' KorAa 3To oroBopeHo orAerbHo. Fitch ue 3aHHMaerc, pa3MeueHnetr nlu npoaaxefi
xarux-lu6o ueHHbtx 6yuar. Bce orqettt Fitch rauercr coBMecrHoe aBTopcrBo. Or.rgr4qecxne nHua, yKiBaHHbre B
orqerax Fitch, yvacrBoB€urr4 s QopnrlposaHuil MHeHr.rfi, coaepxauruxc, B orqerax, oaHaKo He Hecyr 3a HHx



eAHHonuqHofi orBercrBeHHocrr. OHil yra3btBarcTC, trcxrlorrilTenbHo KaK KoHTaKTHbte nHua. PeiiTHHroBbrft orqer
Fitch rre rBJIrerc, npocneKroM 3Mucc14H H He cnyxilr lanreHofi r.rHSopuauuu, noao6paHHofi, npoaepeHHofi u
npeAcraBneHHofi 14HeecropaM sMHTeHroM l4J'u4 ero areHTaMU B cBr3r.r c npoaaNeft ueHHbrx 6ynar. PeftruurH rvoryr
6strs ilstueHeHbt t4Jltt oro3BaHbr e rro6oe BpeMrr 14 no,rn6ofi npuquHe HcKJtroqilTeJrbHo Ha ycMorpeHrae Fitch.
AreHrcrso Fitch ue npeAocraBrner rarux-rra6o KoHcyJrbraunfi no aonpocaM r.rHBecruun[. Pefirnsr]r He flBJlllorc,
peKoMeHAauHefi noxynaru, flpoaaBarb unu aepxarb xaryrc-,ru6o ueHHyro 6yrvrary. Pefirnuru He flBJrr]orcq MHeHfieM
oTHocuTeJIbHo npueMJleMocrH pblHoqHoft uesut unH cooTBercrBr4fl Toft aJr14 r4Hofi ueHHofi oyuaru uenflM fi 3anaqaM
KoHKperHblx HHBecropoB, a raKxe orHocurerbHo npuMeHeHHlI HilnoroBbrx oceo6oxaeHHfi H,ru ualonoo6loxesur
rarux-rn6o BblnJrar B orHoueHHU ueHHbrx 6yvar. Fitch nonyuaer Bo3HarpaxaeHue or 3Mr4reHroB, crpaxoBtuuKoB,
nopyvurenefi, npoqilx 3aeMu-(l4KoB a arraeppafirepoB 3a npHcBoeHne pefiruHroe ueHHbrM 6yr,rarav. Pa:ruep raKoro
Bo3HarpaxAeHHfl, KaK npaBHno, Bapbltpyerc, B flpeAenax or I 000 Aonn. Ao 750 000 Aonn. (ilnfl coornercrnyrcutul
TKBHBaJTeHT e apyroft aa.nore) 3a sMuccrlo.
B uexoroputx cnyqarx Fitch npacsanaaer peilruHr BceM ilJrH HecKoJ'ruKHM 3MHccl4rM gMareHTa, lu6o lur,rccuru,
3acrpaxoBaHHslu/rapaurltpoBaHHbrM oAHHM crpaxoBUI4r(ou/nopyur.rreleu, 3a oAHo o6ufee roAoBoe
Bo3Harpaxaeuue. Pasvep raKoro Bo3HarpaxAeuus o6urqHo Bapbhpyercfl B npenerax or l0 000 aonn. ao I 500 000
aoll. (nlu coorBercrBytourtail rrauaaneHr n apyrofi eanrore). [Ipracaoenrae, ny6luxaur.rn unil pacnpocrpaHeHHe
pefiruHron Fitch He rBr'rflercfl pa3peueHtleM areHTcrBa Ha r4cnoJlb3oBaHue ero Ha3BaHHfl B KaqecrBe ccbrJ'lKH Ha

3KcneprHoe MHeHHe B cBr314 c KaKnMil-Jr146o perucrpauuoHHbrMH aoKyMeHTaMu, npenocraBnreMbl\414 corracHo
3aKoHotrarerbcrny CIIJA o ueHHbrx 6yuarax,3arouy Be,ruxo6puraHuu o $nuaHcoBbrx ycnyrax u pbrHKax 2000 r.
LrJt4 3aKoHoAarenbcrBy o ueHHblx 6yrvrarax rarofi-ln6o apyrofi crpaHbr. BcreacreHe 6olee surcoroil
rSSexruaHocrt4 3JIeKTpoHHblx cpeAcrB ny6rHraunra H pacnpocrpaHeHl.t, nu$opr,aauuu, aHiurprruqecKue orqerbt
Fitch rvoryr flocrynarb noanucqHKaM ?JreKTpoHHbrx aepcufi Ao rpex aHeil paHurue, qeM noanucqriKaM neqarHbrx
eepcufi.
Torut<o a,u Aec'rpanr.ru, Hoeoil 3erauaura, TafiaaHH ra IONHoI Koperz: Fitch Australia Pty Ltd uMeer r'rHueH3Hro Ha

npe/locraBneuue $uuaHcoBbtx ycnyr a Aacrpanuu (JIuueH:Hr AFSNe337l23), xoropar aaer rpaBo rrpeaocraBJrrrb
KpeaHrHble peilrnurn roJIbKo onroBbrM Krl4eHraM. HuQopr'lauur o KpeaHrHbrx pefiruurax, ony6lnroaaunaq Fitch,
HC NPEAHA3HAqEHA AJI' ilCNOJIb3OBAHH' JII4UAMA, KOTOPbIC 

'BJIflTOTC' 
PO3HUTIHbIMH KJII4EHTAMU B COOTBCTCTBI4t4 CO

3HaqeHHeM 3axoHa o Kopropauurx 200 I r.


