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PelTUHrU KaszaxcraHckoro rocygapctBeHHoro AO «®oHp HauMoHanbLHOro
onarococroaHua «Campyk-KasbiHa» noarBepxaeHbl Ha ypoBHe «BBB/A-2» u

«kzAA+», nporHo3 — «HeratTuBHbLIN»
11-Jul-2015 06:00 MSK

View Analyst Contact Information

o HaweMmy MHEHMIO, CYWECTBYeT «NpaxkTUuUecKM Oes3yClOBHaS» BEPOATHOCTL TOTO,
YTO NPaBUTEJBCTBO CTPAHE NPEOOCTABMUT 3KCTPAOPAOMHAPHYKH Nolgepxky AO «dOHI
HaUMOHANBHOTO OBjlaTococTosHuA «Campyk—KassiHa» B clyu¥ae HeoBXOOMMOCTHM, YTO
ODYCJIOBJIEHO «KPUTMUYECKM BaXHOW» poJibi ¢oHma mus [IpaBuMTeslbCTBa PecnybJmMKM
KazaxCTaH ¥ «HEPa3pHBHOM» CBA3L0 C IOCYHNapCTBOM.

Kax crnencreue, Me NpupasHMBaeM PelTMHIM (oHna «Campyk-KasbiHa» k
CYyBEpPeHHEM KpeaMTHHM pelTuHDaM Pecnybnmky Kasaxcrasx.

Mel NOATEEPXAAaEeM KpeaAUTHsle PerMTMHIM (QoHma «CaMmpyk-KasbHHa» N0 MexOyHapoInHOM
wKane Ha ypoBHe «BBB/A-2» u peflTMHT No Kas3axXCTaHCKOM HaLUMOHANLHOM WKajle —
«kzAA+» .

[MpoTrHo3 «HeTraTUBHHEI» OTpaxaeT aHANOTUYHHI OPOTHOSZ N0 OOJTOCDPOYHLM

CYBEPEHHEM KPEeIMTHEM PeNTHHTAaM.

MOCKBA (Standard & Poor's), 10 mions 2015 r. Cnyx0a KpPEAMTHHLIX PEATMHTOB
Standard & Poor's nomTsepmulia OOJTOCPOYHHE M KPaTKOCPOYHHE KPEAMTHHE PEHTUHIU
SMMTEHTa Ka3axXCTaHCKOTO A0 «POHI HauMOHaNbHOTO OyarococToAHMA «CaMpyk-KassHa»
(donm «Campyk-KaszeiHa») no obA3aTenbCTBaM B MHOCTPAHHOM M HALMOHANBHOM BaJoTe
Ha ypoBHe «BBB/A-2». [IpOTHO3 M3MEHEHMS PEATMHIOR — «HeraTMBHEN». Mu Takxe

NOATBEPOMIIM PEHTHMHT QOHIA N[O HaUMOHaJBHOMN Wkajle — «kzAA+».

PelfTMHTM GoHIAa «Campyk-KaspHa» OTpaxanT ero CTaTyc OPTaHM=zaluM, CRA3AHHON C
rocymapcTeoM (OCI'), u Hawe MHEHME O «NpaKTUYecKM Oe3yCIOBHOM» BEepOATHOCTH
NpenoCTaBJIEHUA €My CBOEBPEeMEeHHOM 3KCTPAaopAMHAPHOM NOOOepX KM IIpaBUTElNbCTBOM

Pecnybumky Kazaxcras B cliyyae BOSHMKHOBEHUSA QMHAHCOBHX 3aTpylHeHuit y OQoOHZA.

B cooTBeTCTBMM C HaWMMM KPMTEPMAMM NPMCBOEHUA PeNTMHTOBR OCT Hawa oueHKa
«NPaxkTUYeCcKr Ge3yCHOBHOM» BEPOATHOCTM MONyHYeHMs (QOHOOM BKCTPAOPAMHAPHON
NOONEPXKM CO CTOPOHH llpaBuTenbCTBa Pecnybnmxu KasaxcTaH OCHOBaHa Ha CcIelyouMX
BEIBOO&X:

«HepaspelBHEIE» CBA3M QOHOA C TOCYHAapCcTBOM, OOYCJOBJIEHHbE TeM, 4YTO GOHI Ha
100% npuHanneXxuT TOCYNapCTEY M [ONY4YaeT NPAMYK M ONOCPENOBAHHYID
NOOAEPXKY, B TOM uYmucie B dopMe perynspHEX BIMBaHMI B kanurals. HecMmoTps Ha
HEeKOTOpPEIE M3MEHEHMS Ha YPOBHE aKUMOHEPOB, NPaBMTENIECTBO B BHAYUMTEJbHON
CTeneHM BOBJIEYEHO B MNPOLECC OnpenesyeHuA CTPATeTrMM GoHIA, NPEeICTABJIeHHOH B
pAOoe OCHOBHEX CTpaTeTMYECKMX OOKYMEHTOEB;

KKPUTHMYECKHM BaxHaA» polbk doHpa ansa lpaeuTenscTBa PecnybnukmM KasaxcTaH B
Ka4eCTBE OCHOBHOTO MHCTpYMEHTa peajM3almy CTpaTeluy, HanpaBJIEHHON Ha
MHOYCTPMANU3aUun, & Takxke CcTabMiIM3auMio M OIUMBEpCUOMKaLMO 3KOHOMMKM
KazaxcTaHa B OOATOCPOYHON nepcnexkTuse. doHn «Campyk-KaswHa» KOHTpPOJIMpYyeT

NpakTUMYEeCKM BCe CTpaTernudYeckKue aKTMBH KasaxcrTaHa.

QOHN NPMHUMAET YydYacTMe B KIOUEBHX HAUMOHAJNLHEIX NpOoTpaMMax C MOMEHTa ero
cozpaxua B 2008 r. B cooTBeTCcTBMM C yxasoMm [lpesupmedTa PecnyBnuxku KasaxcTaH,
KOHCONMUIOMPYET MNPAKTMUYECKKM BCEe IOCyJapCTBEHHLHE aKTMBH KOPHNOPATMEHOI'O CeKTopa
KasaxcTaHa, ynpasJseT 3THMMM AKTMBaMM OT MMEHM TOCYNapcTBa, a TakXe SBISeTCHA
OCHOBHEIM MHCTPYMEHTOM DelleHs 3KOHOMWYECKMX, NOJMTHMHYEeCKMX M COUMAJBHEX Saiad
npaeBuTesibCTBa. QoHO «CaMpyk-Ka3mHa» TeCHO CBf3aH C IocynapcTBOM, KOTOpoe
MrpaeT peuwapiyso poJib B BONPOCax, KacanUMXCA eT0 ONepauMoOHHOM JNesSTelbHOCTM. B

COOTBETCTBMM C 3aKOHOLATENbCTEOM BCE YJNeHh COBeTa IWPEKTOPCE IOJIXHB OBITH
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TJIaBaMy MCNOJHUTEJNBHEIX OPIaHOB BJAACTMU, a NpeicegaTelleM COBETa IMPEKTOPOB
ABJIAETCA [PEeMbep-MMHUCTD Pecnybrmku KasaxcraH. HecMoTpsa Ha TO, 4TO
NpaBUTENLCTBO MIAHMPYET NPOOATE MMHOPMTAPHBE NAKETH aKUMHA HECKOJLKMX OOYEepPHUX
KOMMaHuit 9oHJa B PaMKax NpOTpaMMbl «HAapomHuix IPO», peanusauus KOTOpOil Havasach
B 2012 r., 1 B paMkax nNporpaMMsl NMPMBaTM3alMM, ME [OJaraeM, YTO QOHI COXPaHUT

KOHTPOINE Hal 3ITUMM SKTHMBaMH. anEdTWBauME camoro ¢eoHzma He NnJjaHupyeTCcs.

B mae 2013 r. doun «Campyx-KaswuHa» nepegmai ynpaslieHMe MSTbO MHCTUMTYTaMu
PasBUTUSA M QMHAHCOBBIMM OPraHM3auMsMM HOBOMY TOCYNapCTBEHHOMY arleHTCTBY — AO
«HauuoHaNbHEN YHOPAaBJIAOWMA XOJOMHT «BalTepexk», NPM3BaHHOMY CHOCOBCTBOBATH
NPUBJIEYEHUD MHBECTMLMN B 3KOHOMMKY CTpaHsl. [0 MaHaM, O3BYYeHHEM
npaesuTenscTBoM, ¢oHn «Campyx-KaseHa» OGyneT KOHTPOJIMPOBATH OpTaHM3aLMM,
OPMEHTHPYOUMECS HA NoJydYeHue npubunm, TOTAa Kak XOJOMHT «BalTepek» ynpapaseT

MHCTUTYTaMM PA3BUTHUA, CTpaTeI'MA KOTOPHIX HE HanpagiJieHa Ha NOoJydYeHue Ooxona.

lIporHo3 «HeraTWMBHENI» MO pelTMHraM QoHOa «Campyk-KasbHa» OTpaxaeT aHaJIoTMYHED
TIPOTHO3 MO CYBEPEeHHEIM peMTMHIaM Pecnybnuku KasaxcTaH, a Takxe Hame MHEHUE O
TOM, YTO Mbl BPAN JIM M3MEHMM Hally OLEHKY «KPUTHMUECKM BaxXHONW» posu GoHma mois

TOCYHapCTBa M €I'0 «KHEepPAa3PHhIBHBIX» CcBABeNn C NpaBMUTENIECTEOM.

Mel MOXEM MNOHM3KWTE PEHTUHTU QOHDA B ClydYae NOABJIEHMA KaKMX-JMOO NPU3HAKOB
ocnablieHusa TOCYNapCTBEHHON MOANEPXKM, HAaNpMMep M3MeHeHUs poau QOHOA Kak
MHCTPYMEHTa TOCYINAPCTBEHHOM MNONMTMKM MIM NONMTUKM TIOCYHAPCTBA B OTHOWEHWUHK
YNpaBleHus akTHBaMu, UYTO NPpMBENET K [OHMKEeHMIO Hallell OLEeHKM poJau QoHza

«Campyx—KaselHa» IOJA TOCYLAPCTEA M CBA3EM C HMUM.

Mer MOXeM MOBHICUMTE MJIM MNOHUSUTbL PEMTHMHTHM (QoHma «CaMpyk—-KaseHa» B ciaydae

NCHMXeHMA MIIM [OBHIIEHUS peﬁwuxros Kaszaxcrasa.

KPUTEPMM M CTATHEM, MMEKUME OTHOWEHME K TEME IIYBIMKALVK
Kpurepun
HPHCBOQHME PEﬁTMHTOB opraHM3auuAaM, CBA33HHBIM C TOCYOapPCTBOM: MeTonojsorus

n monymexus // 25 mapra 2015 r.

CraTbu
KpaTkoe OBDOCHOBaHME M3MEHEHMA peilTuHTa: PedTHMHIM Pecnybauku Kasaxcrad
NONTBEPXIEHh Ha ypoBHe «BBB/A-2» u «kzAA+»; NporHOZ ocraeTcA «HeraTHUBHRM»

// 13 mapra 2015 1.

NonHas uHbpopMauMA O PeliTUHTaAX NPENOCTABJISETCHA 3aPerMCTPMPOBAHHEM NOJb30BATEIAM
RatingsDirect ma noprane Global Credit Portal (www.globalcreditportal.com).
Bce pelTMHTM, KOTOPHIE 3aTPOHYTHl OAHHEM DEMTHUHTOBLIM NeCTBMEM, MOXHO HalTH Ha
obuenocTyniomM eseb-canTe Standard & Poor's www.standardandpoors.com € NOMOWEIO
nouckoBOTO okHa «Ratings search» B nesoil wacTm 3kpaHa. Kpome Toro, Bbl mMoxeTe
NO3BOHUTE MO OOHOMY M3 clenyiouux TeneboHoB Standard & Poor's: (44)
20-7176-7176 (Epponefickas chayxba NONOEPXKM KJIMeHTOR); (44) 20-7176-3605
(Jlonmox) ; (33) 1-4420-6708 (Mapwx); (49) 69-33-999-225 (d¢pauxdypT); (46)
8-440-5914 (Crokronem); 7 (495) 783-4009 (Mockma).

SovereignEurope;
ﬂO NONHUTENBHBIE KOHTAaKTEL

SovereignEurope@standardandpoors.com

Moaudukaumns, obpaTHas paspaboTka, BOCMpOM3BejeHNE UNKU pacnpocTpaHeHne KoHTeHTa (B TOM Yicne peTUHIOB, pe3ynbTaToB KDeaUTHOro
aHanuaa 1 gaHHbIX 0 KpeanToCnoCODHOCTH, @ Taloke MoAenen, KOMNLIOTePHLIX NPOrpaMM U MHbIX MPUNOXKEHWUA U BbIXOAHbLIX AaHHBbIX,
nonyyeHHbIX Ha 0CHOBE KOHTEHTA) NOSTHOCTLIO MW YaCTUYHO — B KaKoM Bkl TO HUM Bbino opmMe 1 Kakumi Bkt TO HU Bkino crnocobamu, a Tawke
€ro xpaHeHue B b6asax OaHHbIX U NOMCKOBbLIX CUCTEMAX des npegsapuTenibHO NONy4YeHHOro NMCbMEeHHOro cornacus S&P 3anpeleHsl.
HesakoHHOe unu HecaHKUMOHMpOBaHHOE UCnonb3oBaHue KoHTeHTa sanpelyeHo. KomnaHus S&P, addunupoBaHHbIE C HEl nuua n
He3aBUCHMbIe npoaaﬁnepbl, a TaioKe UX guMpektopa, AO/DKHOCTHbIE NKMua, akLMOHEpbl, COTPYAHWKA UMK areHTbl (MMeHyEMble ((CTOpOHbI
KOHq)HAEHuHaJ'IbHO W 3aliuieHo npagamu cobcTBEHHOCTH S&P») HE rapaHTUpPYT TOYHOCTb, MOMHOTY, CBOEBPEMEHHOCTL U NMPUIOAHOCTDL
KoHTeHTa. CTopoHbl S&P He HecyT OTBETCTBEHHOCTM HU 33 Kakue OLMBKA UMK YNyLeHUs HE3aBUCKUMO OT WX MPUYMHBI, 38 NOCNeACTBNA
UcnonL30BaHug KOHTSHTa, a Takke 3a 3alMTy U XpaHeHWe faHHbIX, BBefeHHbIX nonb3oeaTtenem. KOHTEHT npenocTaensaeTCA Ha YCNOBUWU «KakK
OH ecTb». CTOPOHbI S&P HE AT HUKAKWX BbIPAXEHHBLIX MNW NOAPA3YMEBAEMbIX TAPAHTAW, B TOM YACTE FAPAHTUIA
TOBAPHOW MPUrOOHOCTU U NPUTOIHOCTY K MCMONb30BAHMIO B KAKUX-NMEO OMPEAENEHHBLIX LIEMSX, TAPAHTUM
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OTCYTCTBUA MPOMPAMMHBIX OLUMEOK W AE®EKTOB, TAPAHTWW BECNEPEBOMHOM PABOTLI KOHTEHTA W EFO COBMECTWMOCTHU C
NTIOBBIMA HABEOPAMU AMMAPATHBIX WU NMPOTPAMMHbBIX YCTAHOBOK, HO HE OTPAHWYMBAACH 3TUM. CTopoHbl S&P Hu Npu Kakux
06CTOATENLCTBAX HE HECYT OTBETCTBEHHOCTY 32 NPSAMBIE, KOCBEHHbIE, CyyalHble, MPUCYXAaeMble B NOPSAKE Haka3aHUs, KOMMNEHcaTopHbIE,
wrpadHble, onpeAensemMele 0cobbiMiu 06CTOATENLCTBAMU AeNa YObITKM W U3AEPXKKX, @ TAKKe 32 PacXo/ibl HA OMNaTy 0 PUAUYECKUX YCNYT 1
yuep6 (Bknioyas ynyleHHbIR A0X0A, YYLIEHHYIO BBIFOAY U CKPLIThIE U3AEPXKKMU), CBA3AHHbIE C KakuM Bbl T HM Bbino ncnonb3oBaHuem KoHTeHTa
— fnaxe 6yay4v npeaynpexaeHHbIMY 0 BO3MOXHOCTM TaKuX NOCMeACTBUA.

Pe3aynbTaTbl KDEAUTHOTO aHanusa, BKOYas PeATUHIV 1 YTBEPXKAEHUS, cogepxalimeca B KOHTeHTe, NpeAcTaBnsioT coBoM BolpaxeHue MHERWS
Ha AaTy Takoro MX Bhipa)KEHUs U He ABMSAI0TCA KOHCTaTalUued dakra unu pekoMeHgauunei nokynaTe, AepKaTk UNW NpoaaeaTs kKakue-nmbo
ueHHble Bymarn nubo NpuHUMaThL Kakme-nubo MHBECTULMOHHLIE pelweHus. S&P He o6s3yeTcs 06HOBNATL KOHTEHT nocne nyGnukaumu B TOA 1nu
uHou dopme (ToM nnn nHom cbopmarte). Monb3oBaTensm He cnegyeT nonarathcA Ha KOHTEHT, NOCKOMbKY OH HE MOXET 3aMeHUTb coB0il 3HaHKS,
CNocoBHOCTL CyXAEHWA U OMbIT MOMb30BATENS, €r0 MEHEAXMEHTA, COTPYAHUKOB, KOHCYNBTAHTOB U (MNK) KTMEHTOB BO BPEMS MPUHATUS
VHBECTULMOHHLIX NN UHBIX AEN0BLIX peleHUd. MHeHUA 1 peaynbTaThl aHanuTudeckod paboTel S&P He aBRAloTCA YCTaHOBNEHUEM
MDUFOAHOCTW TOW UNK MHOW LEHHOW Bymaru. S&P He BuinonHseT diyHkmMy chyuayLmapus uny UHBSCTULIMOHHOTD KoHcynkTauTa, S&P nonyuaer
MHGOPMALMIO N3 UCTOYHMKOB, SBNSIOLIMXCS, M0 €0 MHEHUIO, HAAEXHBIMU, HO HE NPOBOANT ayauT U He BepeT Ha cebs 06s83aHHOCTb Mo
NpoBeeHN0 BCECTOPOHHEN NPOBEPKA MNN He3aBUCMMOA BepUduKaLmMy nonyvyaemon MHgopMaumu.

HekoTopele BUALI feAaTensHOCTU BusHec-noapasaeneHuii S&P ocyllecTBNATCSA pa3aenbHo AN o6ecneYeHns UX HE3aBuCMMOGCTY U
obbektusHoCTU. MNoaTomy oaHU Bu3Hec-noapasaeneHus S&P MoryT pacnonaraTte MHOPMaLMei, KOTOPON HET Y Apyrux BusHec-
nogpasaeneduii. B S&P gelicTeyloT npasuna u npouesypel, NnpejHasHaqeHHble 4ns obecneyeHus KoOHQUAEHLMANLHOCTH ONpefeneHHoM
HenyBnuyHo#i MHGopMaLUmK, Nony4aeMoi B X0Ae KaXA0ro aHanMTUYeckoro npolecca.

S&P moxeT nony4arth BO3HarpaxaeHue 3a NpUCBOEHUE PERTUHIOB U ONpejeneHHbIe BUabl KpeAWTHOro aHanusa. Kak npaeuno, oHo
BbINIAYMBAETCA IMUTEHTaMK UM aHAeppanTepamMu LieHHbIX Oymar, a Talke fomkHukamu no obszatenscTBam. S&P octaenseT 3a co6o npaso
Ha pacnpocTpaHeHWe CBOMX MHEHWU U aHanuTUYeckMx maTepuanocs. [ybnuyHble peATUHIM U aHanuTUYeckue matepuansl S&P nyGnukytoTes Ha
Beb-caiitax — www.standardandpoors.com (goctyn — GecnnatHbiit), a Tawke www.ratingsdirect.com v www.globalcreditportal.com (noctyn no
MoANMCKe) U PacnpoCTPaHsITCA ApyrimMu crnocobami, B TOM yucne yepes nybnukaumm S&P 1 HezaBucMMbIX AUCTPUOLIOTOPOB. [JONOAHUTENLHYIO

MHPOpMALMIO, KACAK0LLYIOCs ONNAThI HAWWX PERTUHIOBBIX YCAYT, MOXKHO NOMyYnTh Mo agpecy: www.standardandpoors.com/usratingsfees.

Maponu U nageHTUMUKaTOPLI MoNb3oBaTens, NoNyvYeHHble oT S&P, cuMTaloTeA NepcoHanbHbIMUA U MOTYT Uenonb3osaTbes TOJIBKO Temn nuuamu,
KOTOPbLIM OHW MPUCBOEHLI. COBMECTHOE MCMoSb30BaHWE Naponew U MAEHTUGMKATOPOR, a TAKKe COBMECTHbLIA A0CTYN Kk BeB-CaiTy ¢ NOMOLLLI0
OfHWX U TEX XKE Naponen 1 UAEHTM(HUKATOPOB He paspeluatoTcs. Ecnu Bam HyxHO nepeneyarats, NEPEBECTU UK UCNONL30BATE AaHHbIE
(MHopMaLmio) kakumM-nMbo MHbIM 0Bpa3om (KPoMe Kak B COOTBETCTBUM C HACTOSLMM JOKyMEHTOM), obpawaitecs B Cnyxby noaaepxkm
KNMeHToB (nouToBklf agpec: Client Services, 55 Water Street, New York, NY 10041, ten.: (1) 212-438-7280, agpec anekTpoHHOM NOYTHI:

research request@standardandpoors.com).
OwvcknarimMepbi
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