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Fitch noHn3mn/10 pefiTHHIM IeCTH KAa3aXCTAHCKUX KOMIIAHU BCJIe 3a
CYBepPeHHBIM PEHTHHIOBBIM JIefiCTBHEM

Ccbuika Ha oryer Fitch «Fitch moHu3uno pedTHHIM 1IECTH Ka3aXCTaHCKUX KOMITAHMK BCIIEH 3a
cyBepeHHBIM peiitHroBsiM aeiictBueM» (Fitch Downgrades Six Kazakh Corporates on Sovereign
Rating Action): https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=881425

(nepesood ¢ anenuiickozo A3bIKa)
Fitch Ratings-JIonnon-05 mast 2016 r. Fitch Ratings moHM3WIO PEHTHHIM IIECTH Ka3aXCTaHCKUX
KOMITAHHH I10CJIE€ HEJAaBHEro MOHIKEHHs CYBEpeHHBIX pedTHHroB Kaszaxcrana (cM. cooOLieHHe
'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable'/«Fitch nonnsuno pefitunr Kaszaxcrana 1o
ypoBHst «BBB», nporuo3 «CrabmibHbiity oT 29 anpens 2016 r.). ITonHel CrMCOK pPEHTHHIOBBIX
JeNCTBHI npuBeaeH Ha caiite www.fitchratings.com WM IO CCBUIKE BBILLE.

['naBHBIM 00OCHOBAHHUEM JAHHBIX PEHTHHTOBBIX JCHCTBHI SBISETCS NPSAMOE BIUSHHE TOHHKEHHS
CYBEPEHHBIX pPEHTHHIOB HA PEUTHHIH KOMIIaHHH B TroCyAapcTBeHHOH coOctBeHHOCTH. C
KJTIOUEBBIMH PEMTHHTOBBLIME (DakTOpamu, (pakTopamu, KOTOpbIE MOTYT BJIMATH Ha PEHTHHIH B
OyayIueM, ¥ C KIIFOYEBBIMH JOMYIIEHUSIMHU 110 KaXI0i U3 LIECTH KOMIIAHUHA MOXXHO O3HAKOMHUTHCS
B HaIIIMX HEIaBHUX COOOMIECHUSIX 10 PEUTHUHIOBBIM ACHCTBHAM, YKa3aHHBIX HHKE.

KJIFOUEBBIE PEUTUHI OBBIE ®AKTOPLI

AO HanuonanbHas koMnanus «KazaxctaH MHXUHUPHUHD» (JlosrocpouHeld PJID B MHOCTpaHHOR
BayItOTE NoHMWXKeH ¢ «BBB-» 10 «BB+», mpornos « CraGuibHbIi»)

Mbl  mpomoibkaeM —paccMaTpMBarh  ONEpallMOHHBIE U cTparernyeckue cBs3u  Kasaxcran
HEDKHHUPHHTA C TOCYJapCTBOM KaK YMEpEeHHBIE/CUIbHBIE, UTO OO0yC/aBIMBaeT NPHUMEHEHHE
PEHTHHTOBOTO MOAXO0JA «CBEPXY-BHU3Y (Honrocpounsie P/ID KOMIAHMM OTCUMTBHIBAIOTCS BHH3 OT
CyBepeHHbIX peUTUHroB KazaxcraHa). CBA3M KOMIIAHUU C FOCYJApCTBOM IMOJKPEIUIAIOTCS 3a CYET
rOCY/IapCTBEHHOTO KOHTPOJIS, €€ CTPAaTerd4yecKoi 3HAYMMOCTH [Uls IIJIAaHOB IIPaBUTEILCTBA 10
HApallMBaHHUIO MPOMBIIUICHHONH 0a3bl U QUBEpCUGHKALUM 3KOHOMHKH CTPAHBI, @ TaKXKe€ BBUIY
CYIIECTBEHHOW (DHHAHCOBOM IMOIIEPXKKH, MPEIOCTABICHHOM paHee M OXHIaeMOH B OyaymieMm.
Pasumna Mexay peWTHHraMu B JBa YPOBHS OTpa)kaeT OTCYTCTBHE TapaHTHH IO JOJTY OT
rocyaapctsa M, BEpOSITHO, HECKOJAbKO MeHbLIMHA mnpuopureT KaszaxcTtaH HHKHHMPHHTA
OTHOCHUTEJIBHO KJIIOUEBBIX KOMIIAHUI M3 CEKTOpa MPUPOJIHBIX PECYPCOB, @ TAKXKE IHEPreTHYECKUX
WA HHPPACTPYKTYPHBIX KOMIIAHUH.

[TonHOe 00OCHOBAHHWE PEUTHHTOB M MOSCHEHHS cM. B cooOmeHun «Fitch moarsepauno pedTHHr
Kaszaxcran umxuaupunra Ha yposHe «BBB-», npornos «Crabunsnsrii» ('Fitch Affirms Kazakhstan
Engineering at 'BBB-'; Outlook Stable") ot 22 okta6ps 2015 r. Ha caiite www.fitchratings.com.

KazaxcraHckas KOMIIAHHS IO yIpaBieHHIO dnekTpudeckuMu cetsMu («KEGOC», nonrocpodssii
P12 B HHOCTpaHHO# BamtoTe MoHWkeH ¢ «BBB+» no «BBB», npornos «HeratuBHbI»)

PeliTHHrH KOMIIAHWK YBSI3aHBI C CYBEPCHHBIMH peUTHHramMu. PEHTHHIH MpOJOIKAIOT OTpa)kaTb B
LIEJIOM CHJIBHBIC CBSI3W KOMITAHHH C FOCYJApPCTBOM, XOTS U MPU OCJIA0JIEHHH IOPUINYECKHX CBS3CH.
Msbl okHaaem, uYTO KOMIIAaHHH OyZeT MpenocTaBiIeHa CBOEBpEMEHHas IOJJEpXKKa B Clydae
HEeoOXOJMMOCTH, B TOM YHCIIE eclH MOTpedyeTcs paspelleHre Ha OTCTyIIeHHe OT (HMHAHCOBBIX
KOBEHAHTOB UJIHM MIPOBCACHUC IIEPETOBOPOB 00 M3MEHEHHH HX YCHOBHﬁ.

[Tporno3 «HeraTuBHBIM» OTpakaeT Hamie MHeHHE 00 ociaaOleHUM MNOMIEPKKU KOMIIAHUU CO
CTOPOHBI €€ JOMHHHPYIOLIEro HempsMoro akiuonepa, Pecnybauku Ka3zaxcran, ocobeHHO B cBeTe




CHM)KEHMS JOJH J0Jra ¢ rocrapaHTHed ¥ MOJUTHKU BbICOKHX (He MeHee 40%, 100% B 2015 1.)
JUBUACHIHBIX BBIMIAT mocie yactuyHoro [PO. Mpl, BeposSITHO, IOHM3UM PEHTHHI KOMIIAHHMU Ha
OIMH YPOBEHb, €CIIH J0JIs1 Jojra ¢ rapantueit ynaget Huwke 40% ot coBokynHoro gonra (44% 3a

9 mec. 2015 1.).

[TonrHoe 060CHOBaHHE PEUTHHIOB U MOsACHEHHs cM. B coobmienun «Fitch m3MeHmno mnporsos mo
pedituary KEGOC ua «HeratuBHbliiy, noaTBepanno pedTuHr Ha ypoBHe «BBB+» (‘Fitch Revises
Kazakhstan Electricity Grid Operating Company's Outlook to Negative; Affirms at 'BBB+') ot
16 HOs16ps 2015 1. Ha caiite www.fitchratings.com.

AO Campyk-Drepro (monrocpounsiii PJID B unocTpanHO# BamoTe noHmKeH ¢ «BBB-» 1o «BB+»,
poruo3 «CtaOuibHbIN)

Peiituar Campyk-DHepro Ha [Ba YpOBHS HH)Xe CcyBepeHHoro peiitunra Kasaxcrama. Msl
NpPOJOJKAEM pacCMaTpUBaTh OIEpPAllMOHHBIE W CTpareruyeckude cBsizu Campyk-DHepro ¢
rocyIapCcTBOM KakK CHJIbHBIE, YTO O0YCJIaBIMBAeT IPHMEHEHHE PEHTHHIOBOIO MOJXOJA «CBEPXY-
BHH3». [[pOYHOCTB TAKUX CBS3€H MOIAEPKUBACTCS 3@ CYET CTPATETHUECKOH 3HAUMMOCTH KOMITAHHH
s skonomuku Kasaxcrana, tak kak Campyk-DHepro xoHTponupyeT okono 39,8% cymmapHon
YCTaHOBJIEHHOM 3JIeKTporeHepupyroiei MomHocT B Kazaxcrane u 35,6% coBokynmHOM H0OBMM
YIS B CTPaHe, a TaKXKe 3a c4eT 0100peHHs roCy1apcTBOM CTPATErHy U IIPOrpaMMBbl KarBJIOKEHHH
KOMIIaHMM M 3a CYeT 3HAYHTEJIbHONM (PUHAHCOBOM MOAJEpPKKH B (hOopMe B3HOCOB KalMTala,
IpeI0CTaBJIEHHs aKTHBOB, CyOOPIMHIUPOBAHHBIX KPEIUTOB U CYOCHIUH.

[TonHoe 00OCHOBaHHE PEHTHHIOB M IMOSCHEHHs cM. B coobmenun «Fitch moarsepanno pedTuHr
Campyk-Duepro Ha ypoBHe «BBB-», mporuo3 «CraGumsneiii» (‘'Fitch Affirms Samruk-Energy at
'BBB-'; Outlook Stable') o 23 nexabpst 2015 r. Ha calite www.fitchratings.com.

AO Manrucrayckas pacmpenenuTeNbHas djekrpocereBas kommnanus («MPOK», nonarocpodnsii
P15 B nHOCTpaHHO# BamtoTe noHmwxeH ¢ «BB+» 1o «BB», nporuo3 «HeratuBHb1i»)

Peittuaru MPOK B Hacrosiiiee Bpemsi HaxOISATCSl Ha TPU YPOBHS HUIKE CYBEPECHHBIX PEHTHHIOB
Ka3ax<:TaHa, 4TO OTpaXa€T YMCPCHHO CHJIBHBIC CBSA3HM KOMIIAHHH C €€ KOHEYHOU MaTepHHCKOﬁ
CTPYKTYpOX.

«HeraTuBHBIH» IPOrHO3 OTPaXkaeT Halle MHEHHE 00 0C/IabJCHUH CB3€H KOMIIAHHH C €€ KOHEYHOH
MaTepuHCKOM CcTpyKTypoi, KasaxcranoM. D10 00ycIOBIEHO 3alUIaHMPOBAHHON MpOJakKed B
CpeHeCcpouYHOil mepcriekTuBe Bcel 75-mpomeHTtHo# nomum B MPOK komnanueit AO Campyk-
OHepro («BB+»/mporHo3 «CtabunbHeli»), kKoTopas HaxoauTcs B 100-mpoLeHTHOH COOCTBEHHOCTH
rocyapcTBa, a TakKe OKHUIAeMBIM CYIIEeCTBEHHBIM yXyAlLleHHeM KpeaurtocrnocobHoctu MPOK B
2015-2018 rr. BBHOy HOOJTOBOTO (MHAHCHPOBAHUS KPYITHBIX KANHUTAIBHBIX BJIOXKEHUH,
IPOBOIUMEIX IO JTUPEKTHBE rOCyIapCTBa.

[Tonnoe o6ocHOBaHME PEHTHHIOB M MOsiCHEHHs cM. B coobmenun «Fitch moareepamno pedtunr
MPOK Ha ypoBHe «BB+», mpornos «Heratusubiii» (‘'Fitch Affirms Mangistau Electricity
Distribution Company at 'BB+") ot 6 aBrycra 2015 r. Ha caiite www.fitchratings.com.

AO HK Kasaxcran temip xoubl («KTX», noarocpounsiit P/ID B HHOCTpaHHO#M BaIOTE OHUXKEH C
«BBB» no «BBB-», nporaos «CtabuipHbIi»)

Petitnar KTO)K nHa oamH ypoBeHb HHXKE CyBepeHHOro peHTHHra. Mbl mpuMeHsieM peHTHHIOBBIH
noaxon «cpepxy-BHHU3» K pedTuHraM KTXX ¢ yyeTtoMm cunbHBIX cTparernueckux U onepanuoHHBIX
CBS3el C rocygapCTsoM, HO OTCYTCTBHS 3HAQYUTEJIBHBIX IPAMBIX I"apaHTI/Iﬁ WU TOJIOXKEHHH O




kpocc-feonre. Fitch momaraer, 4ro rocymapcTtBO TOTOBO MPENOCTABHTH JOCTATOYHYIO
MaTepUalbHyI0 IMOANEPKKY KOMIIAHHM JUIs IOTALIeHUs HIM OOCIYy)KMBaHHS €€ 0013aTesbCTB,
HeCMOTps Ha ObIcTpoe yxynmenue kpeaurocnocobHocti KTXK Ha camocTosTensHOM ocHOBE.

«CTabHu/IbHBIAY TIPOrHO3 OTPaXKaeT Hallle MHEHHE O MPOIOKEHUH IOCYIapCTBEHHON TOIEPKKH H
ocnabaeHHOM JaBlieHHH Ha JukBuaHOcTh. KTOK ycmemHo mpuBiekia noiroBoe (OHIMPOBAHUE
ns pepurancHpoBanus eBpoobmranuii Ha 350 MutH. 1osut. co cpokom 11 mas 2016 r. Tlogaepxka
rocyzapcTsa B XoJe Ipouecca pedhHHAHCHPOBAHHS BKJIIOYATa MPEIOCTABICHHUE JHKBHIHOCTH B
TeHre it SMUcCHU 10-neTHUX BHYTpeHHUX oOmuranuii Ha 50 MIpA. TeHre, YTO TaK)KE YMEHBIIAET
BAJIIOTHBIM PUCK [T KOMITAHUH.

[TorHoe 060CHOBaHHE PEUTHHIOB M MOSCHEHHS cM. B coobuienun «Fitch moarsepmuno peittunru
Kazaxcran Temip YKol Ha ypoBHe « BBB», nporuos «Heratusueiii» ('Fitch Affirms KTZ at 'BBB';
Outlook Negative') ot 21 nexabps 2015 r. Ha caiite www.fitchratings.com.

AO Haunonansnas xomnanus KazMymnaiil'az («HK KMI'», nonrocpounsit P/ID B uHOCTpaHHOM
BaIIOTE NOHKXKEH ¢ «BBB» no « BBB-», nporuos « CtaOuIbHBIN)

MEI coxpaHseM pa3HHUIy B OIHH ypoBeHb Mexmy peiitunramu Kaszaxcrana u HK KMI ¢ yuerom
OTCYTCTBHS IIPSIMBIX T'OCTapaHTHH 10 3HAYUTENBHOM YacTH J0Jra KOMIIAHHH U UCXOMs M3 HAlIHX
OXXKHMIAaHHH, YTO TOCYJapCTBO IPENOCTABUT HOCTATOYHYIO M CBOEBPEMEHHYIO MaTepHATIbHYIO
MNOAACPIKKY KOMITIAHUH IIPH HCOGXOJII/IMOCTI/I.

[TonHoe 000CHOBaHHE PEHTHHIOB U MOSICHEHUS cM. B cooOmienuu «Fitch moarBepamino peiTudr
HanvonansHoit xommanuu KasMynaiil'az Ha ypoae «BBBy», mpornos «Crabunesssiii» (‘Fitch
Affirms National Company KazMunayGas at 'BBB'; Outlook Stable') ot 1 urons 2015 r. Ha caiite
www.fitchratings.com.

AO KasTpancOin («<KTO», nonrocpouneiii P/ID B HHOCTpaHHOW BAIOTE MOHHKEH C YPOBHS
«BBB» no «BBB-», nporuo3 «CtabuibHbIi»)

Pelitunrn  KTO orpanngensr pefitunramu HK KMI', maxopurtapHoro akumoHepa, BBHILY
3HAQYUTEJIBHOTO BJIMSHHS MAaTE€PHHCKOM KOMIIAHMM Ha CBOOOAHBIN aeHeXHbIH moTok KTO
MOCPEACTBOM JUBHIEHIHBIX BbIIAT. YpoBeHb auBHAeHAHBIX BemuiaT KTO wucropuueckn
HaXOIUTCS Ha JOBOJILHO BBICOKOM YpPOBHE, 0T 66% 10 231% B 2011-2014 rT.

[TonHoe 0060CHOBaHHE PEHTUHIOB M IOSCHEHUS CM. B coobmennu « Fitch moarsepanno pedTuHr
AO «Ka3TpaucOin» Ha ypoBHe «BBB», nporuos «Crabunsusii» ('Fitch Affirms KazTransOil at
'‘BBB'; Outlook Stable') ot 08 centsa6pst 2015 r. na catite www fitchratings.com.

AO KasTpanclasa («KTI'», nonrocpounsiit P/ID B uHocTpanHOM BamioTe nonmxkeHn ¢ «BBB-» 1o
«BB+», mporao3 «CtaOuipHbIi»)

Perituarn KTI' Haxonstcs Ha ommH ypoBeHb Hibke peiitrros HK KMI. KTI', AO Wnrtepras
Lentpanbnas Asua  («MLIA») u  AO KasTpaucl'az Aiimak («KTI'  Alimaky») sBASiOTCS
CYUIECTBEHHBIMHM ~ JIOYEPHUMM KOMmmaHusmMu B jgokyMeHTauun HK KMIT mo Breimycky
€BpOoOOIMrauMii ¥ MOANAJaloT MOA MOJNIOKEHHs o Kpoce-aedonare, oanako HK KMI He
rapaHTHpPyeT UX JIOJIT.

Mgl paccMaTpuBaeM BHyTpUrpynmnoBsle cBsizu mexay KTT, LA u KT Alimak Kak CHJIbHBIE, H
TI0O3TOMY PEMTHHIU ABYX JOYEPHHX KOMIAHHWH HAXOMIATCS HA OJHOM ypoBHe ¢ peiftunrom KTT.




CBuzeTenscTBa CUJIBHOM CBsI3W BKIIHOYaOT (uHaHcoBble rapantud KTI mns KTI Aiimak,
OIEPAHOHHYIO B3aUMOCBA3b U 00LIKE NPOLECCH] INIAHUPOBAHUSA U OIO/DKETUPOBAHUS Y KOMITAHHI.

[Tonnoe o6ocHOBaHME PEHTUHIOB U MOSICHEHUS cM. B coobuienuu «Fitch moareepauno pedTunr
KasTpancl'asa u noyepHux komnanuit Ha ypoHe « BBB-», nporuo3 «Crabunsasiii» ('Fitch Affirms
KazTransGas and Subsidiaries at 'BBB-'; Outlook Stable') or 20 ampens 2016 r. Ha caiite
www. fitchratings.com.

®AKTOPBI, KOTOPBIE MOT'YT BJIMATh HA PEUTUHIU B BY IVIIEM

bonee mnoxpoGuas wuHboOpMamHs NO KaKIOMY OMHTEHTY MPHBOJHTCA B COOTBETCTBYIOLIEM
COOOIIEHNH, YKa3aHHOM BBIIIIE.

KonTakTer:

KonrakTHast nHpOpMAaNHKs 110 IEPBBIM U BTOPHIM aHATUTHKAM MPUBEACHA B IPUI0KEHHOM OTYETE O
PEUTHHIOBOM JICHCTBHUH.

[Ipencenarens komuTeTa
AnrenuHa BanaBuna
Crapmuii JupeKTop

+44 20 3530 1314

Konraktel s mpeccel B Mockse: HOnus benbckas ¢on Temns, Mocksa, ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

HononnutensHas uHpOpMauus npeacTaBiaeHa Ha caiitax  www.fitchratings.com u  www.fitchratings.ru. B
PEryJSTUBHBIX LEJIAX U Pa3lW4HbIX FOPUCOMKLMK YKa3aHHbIM BbIlIE TJaBHbIM QHATUTHK CUMTAETCS MEPBLIM
AHAJIMTHKOM IO SMHUTEHTY, a BCIIyHII/Iﬁ AHAJIMTHK — BTOPBIM aHAJIUTUKOM IO SMUTEHTY.

anMeHHMble ME€TOAOJIOTHH:

«PefTHHrOBaHWE KOPMOPATHUBHBIX SMUTEHTOB: BK/IIOYAs KPATKOCPOUHbIE PEUTHHIHM W YBA3KY PEHTHHIOB MAaTE€PHHCKOM
1 novepHei crpykryp»/Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary
Linkage (17 aBrycra 2015 r.):

https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=869362

HononHuTebHOE pacKpbITHE HHpOpPMaLHK:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJUTHBIE PEUTHHIM FITCH PACITIPOCTPAHSIIOTCS OMNPEJEJIEHHBIE OTPAHUYEHUS U
JUCKJIEUMEPBL. MbI TIPOCUM BAC O3HAKOMMTBCS C OTHMH OFPAHUYEHUSIMH W
IWUCKJIEMMEPAMU 110 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOT'O, OINPEJEJIEHUA PEMTUHIOB U VCJIOBUSA MX WCIOJIb30OBAHUS JOCTYITHBI HA
O®ULIMAJIBHOM  UHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B
INOCTOAHHOM JIOCTVIIE TAKXE PA3MELIEHbI CITUCKW OITYBJIMKOBAHHBIX PEWTHUHIOB U
METOJIOJIOTMU MTPUCBOEHUSI PEUTUHIOB. B PA3JIEJIE «KOJIEKC MPOGECCUOHAJILHON STUKU»
CAUTA HAXOIATCA KOHEKC IMPO®ECCHOHAJIBHOW DTHUKH FITCH, TOJIMTUKA ATEHTCTBA B
OTHOLLUEHUU KOH®UJEHIIMAJIbBHOM WH®OPMALIMU, KOH®JIMKTOB HMHTEPECOB, «KUTAMCKOW
CTEHbI» MEXTY A®DUIIMPOBAHHBIMU CTPYKTYPAMMU, MOJIMTUKA HAZI30PA 3A COBJIFOJJEHUEM
VCTAHOBJIEHHBIX TMPABWJI U IMPOYEE. PYCCKOSA3bIYHbLIE BEPCUW OIMPEAEJIEHUN PEUTUHIOB U
METOZOJIOTUM WX TPUCBOEHMSA, CIIUCKOB PEMTUHIOB W AHAJIMTMUECKUX OTYETOB IO
OMUTEHTAM POCCHMM W CHI' PABMELIEHbBI HA O®ULIMAJIBHOM PYCCKOS3BIYHOM CAMTE
ATEHTCTBA WWW FITCHRATINGS.RU. FITCH MOI'JIO MPEJOCTABJIATh JIPYIUE PA3PELUEHHBIE
YCIIVTH PEﬁTHHFYEMOMV OMUTEHTY WK CBA3AHHBIM C HWM TPETBUM CTOPOHAM.
MHOOPMALIUA O TAHHOHW VCIIVTE NMPUMEHUTEJIbHO K PEUTUHIAM, IO KOTOPLIM BEOVLIUI




AHAJIATUK BASUPYETCS B FOPUTUYECKOM JIMLE, 3BAPETUCTPUPOBAHHOM B EC, TTIPEJICTABJIEHA
HA KPATKOM CTPAHHULIE [10 DMUTEHTY HA BEBCAWTE FITCH.




