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On Feb. 17, 2016, we lowered our sovereign credit ratings on Kazakhstan to

'BBB-/A-3' from 'BBB/A-2'.

In our view, Kazakh Agrarian Credit Corp. (KACC) remains strategically
important for the KazAgro Group and we believe that there is a high
likelihood that the government of Kazakhstan would provide timely and

extraordinary support to KACC in a financial stress scenario.

We are therefore affirming our 'BB+/B' ratings on KACC.

The negative outlook mirrors that on the sovereign: we are likely to lower

the ratings on KACC if we lower our ratings on Kazakhstan.

On Feb. 24, 2016, Standard & Poor's Ratings Services revised its outlook on
Kazakh Agrarian Credit Corp. (KACC) to negative from stable. At the same time,
we affirmed our 'BB+/B' long- and short-term issuer credit ratings on KACC.

We also affirmed the Kazakhstan national scale ratings on KACC at 'kzAA-'.

The outlook revision follows the downgrade of Kazakhstan on Feb. 17 (see "

Kazakhstan Downgraded To 'BBB-/A-3' On Weaker Growth Outlook And Falling

Current Account Receipts; Outlook Negative," published on RatingsDirect). The

ratings on KACC continue to benefit from the potential for extraordinary

government support in a stress scenario, which we expect would be provided
through the KazAgro Group. The negative outlook on KACC now mirrors that on
the sovereign ratings, reflecting that we would likely lower our ratings on

KACC if we downgraded Kazakhstan.

We expect KACC to remain strategically important to the KazAgro Group: the
institution is one of the largest in the group and its primary mandate of
channeling government support to the agricultural sector and rural areas
remains important to the group's long-term strategy. We understand that KACC's
role in direct lending to end-borrowers will gradually diminish with a larger
fraction of financing coming through commercial banks, allowing effective

utilization of the banks' existing infrastructure and distribution networks.

We currently assess KazAgro group's credit profile (GCP) at 'bbb-', that is,
in line with our sovereign ratings as we expect the group to almost certainly
benefit from extraordinary government support in case of need. Owing to what
we view as KACC's strategically important status within KazAgro Group, our
ratings on KACC are three notches higher than its 'b+' stand-alone credit
profile (SACP).

According to our criteria for rating government-related entities, we also
believe that there is a high likelihood of extraordinary government support
for KACC in the event of financial distress. Our view is based on the

entity's:
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Important role for the government. In addition to the aforementioned
functions, KACC remains a key provider of cheap loans to non-agricultural
businesses in rural areas throughout Kazakhstan. Moreover, its presence in
170 out of 175 districts in Kazakhstan and accumulated expertise in the
sector means another entity would not easily be able to replicate its

functions; and

Very strong link with the government of Kazakhstan, which wholly owns KACC
through KazAgro Holding. We understand that privatization is not currently
on the agenda and that the government closely monitors KACC's activities

through KazAgro Holding.

The negative outlook on KACC mirrors our outlook on the sovereign ratings on
Kazakhstan. We would likely revise the outlook or lower the ratings on KACC
over the next 12 months if we took similar rating actions on the sovereign.
This is because a sovereign downgrade would likely lead us to revise our

assessment of KazAgro’s GCP, in turn affecting the ratings on KACC.

Any weakening in KACC's SACP, which could follow a material deterioration in
the credit quality of its loan book and sharply increased credit costs, might

prompt us to consider lowering the ratings on KACC.

We might consider a positive rating action if we observed an increase in the
importance of KACC's role within KazAgro Group. Our view of a stronger
probability of extraordinary government support also might lead us to take a
positive rating action on KACC, although we do not currently expect this.
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17 deBpasa 2016 T. ME [NOHMBWMIM CyBEPEHHHE KPEIUTHHE PEeNUTUHIM PecnyOimkm
KaszaxcTan c «BBB/A-2» mo «BBB-/A-3».

C Hamey TOukM 3peHMsa, AO «ArpapHas KpeIMTHasa koprnopaumsa» (AKK)

o-NpexHeMy fABJIAETCA KOMIaHMEM, MMebllelM BHCOKYI CTPpaTeIMYeCKyl BHauMMOCTb
OJIs TPYNNel KoMNaHmyM «KasArpo», ¥ Mel IojlaraeM, 4YTO CYINECTBYEeT «BECOKad»
BEPOATHOCTb TOI'O, dYTO [IpaBuTenbCTBO Pecnybumku KaszsaxcraH okxaxeT AKK
CBOEBPEMEHHYID 3KCTPAaOPAMHAPHYI MNONIEPXKY B CTPECCOBOM OMHAHCOBOM CUTyaLMM.

B CcBA3M C 3TMUM Ml NOATBepxraeM Haum penTuHru AKK Ha ypoBHe «BB+/Bx».

IIporuo3 «HeraTmeHent» no peltuHram AKK oTpaxaeT NPOTHO3 IO CyBEepPEHHEM
KPEIMTHEIM penTumHIraMm Pecnybmmky KasaxcrTaH. Mel MOXeM MOHM3UTH penTumHIu AKK

B Cllydae MNOHMXEHMA KPeIMTHHX PeTMHTOB KasaxcTaHa.

24 ¢erpana 2016 r. Crnyxba KpeIMTHHX peTuHIoB Standard & Poor's mnepecmoTpesa
NPOTHO3 IO peMTuHITaMm AO «ATrpapHas KpeIMTHas koprnopauusa» (AKK) co «CrabuibHOTO»
Ha «HeraTuBHEI». B TO Xe BpeMa Mb HOATBEPIMIIM HOJTOCPOUHEIM M KPaTKOCPOUYHBI

KPEOUTHLHE PEeUTUHIYM KOMIAHUM Ha ypoBHE «BB+/B».

Mbl Takxe NnoaTBepIniaM peTuHI AKK 1o HauMOHAaJIbHOM lKaJle Ha YyPOBHe «KzAA-».

IlepecMOTP NPOTHO3a OOYCJIOBJIEH [OHMXEHMEM CYBEPEHHHX PEUTUHIOB PecnyOsMKu
Kazaxcran 17 derpans 2016 r. (cMmM. craTbio «PenTuHTM Pecnybmmku KasaxcrTanH
MIOHMXEHH OO «BBB-/A-3» B CBS3M C NPOTHOBMPYEMEIM CHMXEHMEM TEMIIOB pocTa
SKOHOMUKM M COKpalleHMeM INOCTYIUJIEHMM IO CYeTy TeKyllMX OIepaluuy; NPOTHO3 —
«HeraTuBHE», ONyOJMKOBaHHYI B RatingsDirect). VYporeHb pelTmHIroB AKK
NOOIEePXMBAETCS BO3MOXHOCTBIO [IOJIydeHMS KOMIIaHMEM CBOEBPEMEHHOM 3KCTPaopIMHAaPHOM
TOCYIAapCTBEHHOM MNOIIEPXKM B CTPECCOBOM OMHAHCOBOM cuTyaumm. Kak Ml OXuIaeM, B
TaKOM CJlydae Hnonmepxka OyIeT okaszaHa depes3s rpynny «KasArpo». [IporHOS3
«HeraTuBHEM» no peiTmHraMm AKK oTpaxaeT NPOTHO3 IO CYBEPEHHEIM KpeOUTHEM
penTuHTaM Pecny®Giumkm KaszaxcTaH. Mel MOXeM IMNOHMBUTL penTumHTu AKK B ciyuae

TIOHMXEHMA KPpeOMTHBIX peﬁTMHPOB KazaxcrTaHa.

Mer oxmpmaeMm, dTO AKK COXpaHUT CTpaTerMuecKyl 3SHAauYMMOCTL OJid TpyHnel «KasArpo»,
IIOCKOJIBKY ABJIAeTCA OJHOM M3 KPYyNHeMIMX JOYePHMX CTPYKTyp xojauHIa «KasArpo», a
ee OCHOBHas 3aJada — HallpaBJIeHMe T'OCYyIapCTBEHHHX CPEICTB B alPapHHI CEKTOp U
ceJlbCKMe palioHel KasaxcrTaHa — OCTaeTCsd BaXHOM IJIA IOJIOCPOUHONM CTpaTermu
Tpynnel. HackoJbKO Mel HOHMMaeM, poJjib AKK B IpsAMOM KpPeIMTOBAaHMM KOHEUHEIX
3aeMIMKOB OyIeT INOCTEeIeHHO CHMWXaThbCs Ha (QOHe yBeJIMYeHMS IOOJIM QMHaHCUPOBaHMSA
yepes KoMMepueckue OaHkM, dTO obecneumT 30PeKTMBHOE MCIOJIb30BaHME CylleCTBYleNn

VMHOPACTPYKTYPH UM OMUIMAJIbHEIX CceTel OaHKOB.

B HacTosmee BpeMs Mbl OLIEHMBAEM KPEeOMUTHE Hpobmib Tpynns (group credit profile
- GCP) Ha ypoBHe «bbb-», UTO COOTBETCTBYEeT CYBEPEHHOMY KPEIOUTHOMY PEUTUHIY
PeCHy6ﬂMKM KaBaXCTaH, IIOCKOJIBKY, Ha Hall B3IJAL, CYULEeCTBYET «IIPaKTUUECKN
0e3yCJIOBHAaA» BEPOSATHOCTL I[IOJIyYEHMS I'PYIINON BKCTPAOPOMHAPHONM MNOIIEPXKM OT
rocymapcTBa B Cllydae HeoOxomuMMOCTM. BeBuny craTyca AKK kak KOMIaHMM, MMeleN
BEICOKYIO CTpaTerMdyeckylo 3HAUMMOCTL Ijisg Ipynnel «KasArpo», pentmHrm AKK Ha Tpu
CTYIIEHM MNPEeBHUWAT OLIEHKY COOCTBEHHOM KpemmTocnocobHocTu (stand-alone credit

profile — SACP) xomnaHum («b+»).

B cooTBeTCcTBMM C HameMy MeTOINOJIOTMEM MNPMCBOEHMSA PEUTMHIOB OpTaHM3aLMAM,
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CBA3aHHBEIM C TrocyzapcTsoM (OCI'), MBI Takxe cuUMTaeM, UYTO CYINECTBYeT «BECOKad»
BEPOATHOCTb MHoJydeHus AKK sKCTpPaopIMHapPHOM I'OCYIapCTBEHHOM MNONIEPXKM B CJlydae
CTPeCCOBHX OMHAHCOBBEIX CUTyalul. Halle MHeHME OCHOBBIBAETCS Ha CJIeOylMX
pesysbTaTax OLEeHKM KOMIaHUM:

«BaxHafA» POJIb KOMIaHmu IJid lIpaBuTesbCTBa PecnyOmmikm KasaxcTaH. IlomMmMo
BHIIIOJIHEHMA yKasaHHEIX OyHKUMM, AKK ocTaeTcsa OIHMM U3 BaXHHEX MCTOUHMKOB
JIBTOTHBIX KPEAUTOB HeaT'PapHEM NPEeNNpUsTUsM, LOEMCTBYOIMM B CeJIbCKMX pPaloHax
KazaxcraHa. KpomMe Toro, nockojybky AKK BemeT cBoO0 mesTesbHOCTH B 170 m3

175 palilOHOB CTPAaHBE M MMEEeT 3HAUMTEJIbHBI OINBT padoTH B CEKTOPE, MH

nojlaraeM, d4YTO B CTpPaHe HET opraHms3alumMy, KOTopasd MoIvia OH JIE'KO 3aMeHUTHb

AKK B BBIIIOJIHEHUM D3TUX QYHKLMM;

«OUeHb MNPOYHEIE» CBA3U C I[lpaBuTesibCTBOM Pecnybimku KaszaxcTaH.

IlpaBUTEJIECTBO INOJHOCTRI BJyjameeT AKK uepes xonoumHT «Kas3Arpo». HaCKOJIBKO Mkl
IIOHMMaEeM, BOIPOC O MNpMBaTM3aLMM KOMIAHMM B HacCTodAllee BpPeMs He
paccmMaTpmeaeTcsa. J[eATeJIbHOCTb KOMIAHMM KOHTPOJIMPYETCS MNPaBUTEeJIbCTBOM

yepes XOJOMHID «KasArpo».

Ilporuo3 «HeraTwBHEN» N0 peTmHTaM AKK oTpaxaeT MOPOTHO3 10 CYBEPEHHHM KpPeIMTHBM
perTuHraM Pecnybumkm KaszsaxcTaH. Mel MOXeM NEepeCMOTPEeThb MNPOTHO3 UM [IOHUBUTH
PEeMTUHTY KOMIaHMUM B Ommxanumme 12 MecsLeB B Cjlydae aHaJIOTMYHOT'O PEMTMHIOBOTO
IOelICTBMA B OTHOWeHum Pecny®Omamkm KaszaxcTaH, MNOCKOJIbKY I[IOHMXEHME CyBEPEeHHEIX
PENTUHTOB, BepoOATHee BCEIO, OOYCJIOBUT NEePeCMOTP OLEHKU KPEeAUTHOTO Npodmis

rpynnel «KasATrpo», YTO, B CBOK Ouepenb, OKaXeT BJMAHME Ha pelTmHTM AKK.

[loHmxeHre oueHkM SACP KoMMNaHMM, KOTOPOEe MOXEeT OBITb OOYCJIOBJIEHO CYIeCTBEHHBM
YXyIOUWEHMEM KauecTBa €€ KPEeOUTHOTO HopTdesia M pe3KUM yBeJIMUEeHMEM PacxXomoB Ha

bopMMpOBaHME PE3EPBOB, MOXET NPMBECTM K INOHMXEHMIO pedTumHToB AKK.

IIOBUTUBHOE PEUTMHITOBOE IeMCTBME MOXeT OHTb OOYCJIOBJIEHO NOBHIEeHMeM posim AKK B
paMKax Tpynns «KasArpo». BEBOI O IOBHIIEHUM BEPOSATHOCTM IIOJIyYEHMS KOMIlaHMeN
SKCTPAOPIOMHAPHON T'OCYHAapPCTBEHHOM MNOOOEPXKM TakKXe MOXeT OBYCJIOBUTH MO3UTUBHOE
PENTUHTOBOE HercTBue B oTHomeHMy AKK, XOTS ME M He MNPOTHO3MPYEM BTOTO B

HacTodllee BpeMA.

KPUTEPUM UM CTATBM, VMEKIME OTHOWEHME K TEME IIYBJIMKALUU

KPUTEPUN

TaBuuLUE COOTBETCTBMUNA KPEOUTHHX PEMTUMHIOB [0 HALMOHAJIBHEIM U PEIrVOHAJbHEM
wKajiaM penTMHTaM [0 MexIyHaponHou wkaje Standard & Poor's // 19 auBapsa
2016 r.

Kpurepunr NPpUCBOEHMS KPEAOMUTHBIX PEMTMHIOB OPTaHM3aLusaM, CBSI3aHHEIM C
rocymapcTBoM: MeTomojsiorusa u monymeHus // 25 mapra 2015 .

KpemuTHbE PEMTUMHIM [0 HALMOHAJIbHEM UM PEeIrMOHAaJIbHEM mKajiaMm // 22 ceHTsabps
2014 r.

MeTomosIoTrs NPUCBOEHUS PEMTUHITOB Ipynne komnauwmi // 19 Hosbps 2013 .
CTATBEN

PeliTuHTM Pecnybimku KasaxcTaH NOHMXEHH 00 «BBB-/A-3» B CBA3K C
POTHOBMPYEMEIM CHMWXEHMEM TEMIOB POCTa SKOHOMMKM M COKpalleHMEeM IOCTYIIJIeHUN

IO CUeTy TeKylWMX Oonepauuii; OporHo3 — «HeraTtwsuwui» // 17 despasns 2016 r.

HekoTopsle onpepnesieHMs, MCIOJIb3YyEeMEle B 3TOM OTYeTe, B YaCTHOCTU [PMMEHSEMbE
HaMM IJIs ONMCAaHUS PENTUHIOBEIX (aKTOPOB, MMEIT KOHKPETHHE BHAUEHMST, KOTOPHE
NPMBEOEHH B HaWMX KpuTepuax. TakyM oOpasoM, NONOOHHE OIpenelieHMs IOJIKHEL OBITb
MHTEePNpPeTHPOBaHbl B KOHTEKCTE COOTBETCTBYKIMX METOHNOJIOTMYECKUX CTaTeM.
KpuTepun, MCHIOJb3yeMbE [PM IPUCBOEHMM PEUTMHIOB, MOXHO HAWTM Ha canre
www.standardandpoors.com. I[losHaa mHOOpMaLMsa O PEUTHMHITAX MNPeIoCTaBJISeTCs
3apeTrnUCTPUPOBAHHEIM [OJIb30BaTeyiasM RatingsDirect Ha nopramnax
www.globalcreditportal.com u www.spcapitalig.com. Bce pelTuHIM, KOTOPEHE
3aTPOHYTHE IaHHBEIM PEMTMHIOBEM IOEMCTBMEM, MOXHO HaMTK Ha obmenocTynHOM Beb-camTe

Standard & Poor's www.standardandpoors.com C mnoMmompio NOMCKOBOTO OkKHa «Ratings
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BTopon KpeanTHbI aHanUTHK:

[JononHuTenbHble KOHTAKTbI:

Mopaudukaumus, obpatHas paspaboTka, BocnpoussBeaeHue unu pacnpoctpaHeHne KoHTeHTa (B TOM Yicrie peATUHIOB, pe3ynbTaToB
KPEeAMTHOro aHanmsa 1 faHHbIX O KpeAMTOCNOCOOHOCTH, a Takxke MoAenein, KOMMbITEPHbBIX MPOrPamMM U MHbBIX MPUIOXEHUIA N BBIXOOHbBIX
OaHHbIX, MONyYeHHbIX Ha ocHoBE KOHTEHTa) NONMHOCTBLI UMN YaCTUYHO — B KakoM Gbl TO HU BGbINo hopMe M kakumu Obl TO HU Bbino
cnocobamu, a Takxe ero xpaHeHue B 6a3ax aHHbIX U NOUCKOBbLIX CUCTeMax 6e3 npeaBapuTeNbHO NOMYYEHHOro NMCbMEHHOro cornacus S&P
3anpelleHbl. He3akoHHOE MM HeCaHKUMOHUPOBaHHOE ncnonb3oBaHne KoHTeHTa 3anpelgeHo. KomnaHusa S&P, adpdunmpoBaHHble ¢ Hell nuua
1 HEe3aBUCUMbIE NPOBaNAEpbl, a TaKXe UX AMPEKTOopa, AOMKHOCTHbIE N1, aKUMOHEPLI, COTPYAHUKU UMK areHTbl (MMeHyeMble « CTOPOHbI
KoHdunaeHumansHO 1 3aupiieHo npaBaMm co6cTBeHHOCTM S&P») He rapaHTMpyOT TOYHOCTh, MOMHOTY, CBOEBPEMEHHOCTb U MPUTOAHOCTb
KoHTeHTa. CTopoHbl S&P He HecyT OTBETCTBEHHOCTM HU 3a KakuMe OWMOKM UMK yNyLEHWUSt HE3aBUCUMO OT UX MPUYMHBI, 3@ NOCNEeACTBUS
ncnonb3oBaHusA KOHTEHTa, a Takxe 3a 3alWMTY U XpaHeHWe JaHHbIX, BBEAEHHbIX Nonb3oBaTtenemM. KOHTEHT NpeaocTaBnseTcs Ha yCrnoBUn «Kak
OH ecTb». CTOPOHbI S&P HE JAIOT HUKAKWMX BbIPAXEHHBLIX UM MOOPA3YMEBAEMbIX TAPAHTN, B TOM YW/CHE FAPAHTUN
TOBAPHOW MPUrOOHOCTW N NMPUrOAHOCT W K MUCMONMb30BAHUIO B KAKUX-NIMBEO OMPEAENEHHBLIX LIENAX, TAPAHT UIA
OTCYTCTBUA NPOrPAMMHbIX OLWMEOK W AEDPEKTOB, FAPAHT A BECMNEPEEOMHOW PAEOTbI KOHTEHTA M EFO COBMECTVMOCTK
C NOBbIMN HABOPAMW AMMNAPATHbIX UIT NPOMPAMMHbBIX YCTAHOBOK, HO HE OTPAHUYUMBAACH 3TUM. CtopoHbl S&P Hu npu
Kakux 06CTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 3a NpsiMble, KOCBEHHbIE, CryYaliHble, MPUCYXOaeMble B MOPsAKE HakasaHus,
KOMMneHcaTopHble, WrpadHble, onpeaenseMble 0Co0bIMM 00CTOATENbCTBaMK Aena yObITKM 1 N30epX KK, a Takxke 3a pacxodbl Ha onnaTty
HpUANYECKUX YCIyr 1 ywep6 (BknoYas ynyLeHHbIA AOX0A, YNYLIEHHYIO BbIrOAY U CKPbITblE U3OEPXKKN), CBsI3aHHbIE C KakuM Bbl TO HU BbIno

ncnonb3oBaHneM KoHTeHTa — gaxe Gyﬂ,yHVI npegynpexaeHHbIMU O BOBMOXHOCTU Taknx nocneacTeui.

PesynbTaTbl KpeAMTHOrO aHanuaa, BKNoYas PenTUHIM 1 yTBepXaeHUs, coaepxaumecs B KOHTeHTe, npeacTaBnsioT co60 BblpaxeHne MHEeHUs!
Ha [aTy Takoro ux BblpaXeHWs U He SBMATCSA KOHCTaTaumeln pakTa UM pekoMmeHaaumern nokynath, AepXaTb Uy npoaasaTth Kakne-nnbo
LeHHble 6ymary nmbo npuHUMaTh Kakne-nmbo NHBeCTULMNOHHBIE pelleHns. S&P He 06si3yeTcs 06HOBNATE KOHTEHT nocne nybnukaunv B Ton
Unu nHon gopme (Tom nnm nHom copmate). Nonb3oBaTensam He crnefyeT nonaratbcs Ha KOHTEHT, MOCKOMNbKY OH HE MOXeT 3aMeHuTb cobown
3HaHWS, CNOCOBHOCTL CYXOEHUSA 1 ONbIT NOMNb30BaTENs, €r0 MEHEeKMEHTA, COTPYAHMKOB, KOHCYNbTAHTOB U (MMN) KNIMEHTOB BO BpeMs
NPUHSATUS UHBECTULMOHHbIX UMW UHbIX A4eNOBbIX pelieHuin. MHeHus 1 pesynbTaThl aHanuTuyeckon pabotel S&P He siBNsOTCS yCTaHOBNEHUEM
NPUroAHOCTN TON UIM MHOMN LieHHOM Bymarn. S&P He BbinonHseT PyHKUMM drayuMapuys Unv MHBECTULMOHHOIO KOHCcynbTaHTa. S&P nonyyaet
MHMOPMaLNIO N3 NCTOYHMKOB, SBMSAIOLLUXCS, NO €r0 MHEHWI0, HAAEXHbIMU, HO He NPOBOAMT ayauT n He BepeT Ha cebs 0653aHHOCTb MO
NpoBEAEHNI0O BCECTOPOHHEN NPOBEPKN UMM HEe3aBUCUMMOM BepudurKaumm nonyyaemon nHdopmaumm.

HekoTopble BUAbI AesTenbHOCTU GusHec-noapasneneHmnii S&P ocyllecTBRsOTCS pasnensHo Anst obecnevyeHns X He3aBUCUMOCTH U
ob6bekTMBHOCTU. [NoaTomy oaHu BusHec-noapasgenerHns S&P moryT pacnonarate nHdopmaunen, KOTOpPon HeT y Apyrux busHec-
noapasgenexuin. B S&P gencteyloT npasvna u npoueaypel, NpeaHasHayYeHHble Ans obecneveHns KOHPUAeHUMaNLHOCTN onpeaeneHHoNn
HenybnMYyHon nHopMaLmm, NoNy4yaeMomn B X0A4e Kaxaoro aHanMTu4eckoro npouecca.

S&P moxeT nonyyaTb Bo3HarpaxaeHue 3a NpucBOeHWe PENTUHIOB U onpeAeneHHble BUAbl KpeanTHOro aHanusa. Kak npasuno, oHo
BbINfla4YnBaeTCA AIMMTEHTaMMN UMK aHAeppanTepamMm LieHHbIX Oymar, a Takxe gomkHMkamu no obssatensctBam. S&P octasnseT 3a cobown
npaBo Ha pacnpocTpaHeHne CBOMX MHEHWI U aHanMTUYecknx matepuanos. MybnuyHble penTuHIM U aHanuTuyeckne matepuansl S&P
nybnukytoTcs Ha Beb-canTtax — www.standardandpoors.com (goctyn — 6ecnnaTHbIf), a Takke www.ratingsdirect.com u

www.globalcreditportal.com (4ocTyn no nognucke) n pacnpocTpaHATCA Apyrumu cnocobamu, B ToM yncrne Yyepes nybnvkaumm S&P un

HEe3aBUCUMbIX AMCTPUOLIOTOPOB. [JONONHUTENbHYIO MHGOPMaLMIO, Kacatolyocs onnaThl HAaLWMX PEUTUHIOBBIX YCIYT, MOXHO MOMYyYnTh NO
agpecy: www.standardandpoors.com/usratingsfees.

Maponu n ngeHTMdunKaTopbl NONb30BaTENSs, NONyYeHHble 0T S&P, cuntaloTcsa nepcoHanbHbiMU U MOryT ucnonb3oBatbcsa TOJIbKO temun
nuuamm, KOTOpbIM OHWN NpUcBoeHbl. COBMECTHOE UCMNONb30BaHNE Naporien n AEHTUGPUKATOPOB, a TaKxe COBMECTHbIM AOCTYN K Beb-calTy C
NMOMOLLBI0 OAHMX U TEX Xe naponen n naeHTudunKaTopos He paspeLiatoTcs. Ecnm Bam HyxHO nepenevataTtb, NepeBecTU Unn UCMNonb3oBaTh
AaHHble (MHpopmaunio) KaKMM-NMB0 NHBIM 0B6pa3om (Kpome Kak B COOTBETCTBUMU C HACTOSALLMM AOKYMEHTOM), obpawanTteck B Cnyxdy
noppepxkn knmeHToB (noytoBbi agpec: Client Services, 55 Water Street, New York, NY 10041, ten.: (1) 212-438-7280, agpec aneKTpOHHOW
noyThl: research request@standardandpoors.com).

Ouncknaimepbl
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BocnpoussegeHue n pacnpoctpaHeHne nHdopmMaLmm, pasvMeLleHHOW Ha caiTe, B Kakoi-nnbo hopme 3anpeLleHo, 3a UCKIIOYEHNEM Cly4Yaes,
Korga umeeTtcs npeaBapuTenbHoe NnucbMeHHoe paspelleHne Standard & Poor’s. Standard & Poor's He gaeT rapaHTuin TOYHOCTU, NOMHOThI,
CBOEBPEMEHHOCTU UK A0CTYNHOCTK Niobow nHopmaunm, pasmeLLeHHON Ha canTe, BKNoYas KpeauTHbIE PENTUHTU, N He HeceT
OTBETCTBEHHOCTM HU 3a Kakue owmbky nnv ynyweHus (onyLweHHble MO HEOCTOPOXHOCTU UINN UHOW NPUYNHE), HE3ABUCUMO OT UX NMPUYUHBI,
U 3a NOCneAcTBMA ncnomnb3oBaHnsa Takon nHdopmaumm. STANDARD & POOR'S HE JAET BbIPAXXEHHbBIX TN NOOPA3YMEBAEMbIX
FTAPAHT W, B YACTHOCTMU (HO HE TOMbKO) TOPITOBOW MPUIOAHOCT U UM NPUrOAHOCT 1 UHOOPMALIMW, PASMELLEHHOW HA
CAWTE, K UCNONb30OBAHMIO B KAKUX-NTMBO UHbIX LIENAX. STANDARD & POOR’S He HeceT 0TBETCTBEHHOCTM HU 3a Kakue npsamble,
KOCBEHHble, CIly4yaliHble, NpUcCYyxgaeMble B NOPsAKe Hakas3aHWs, KOMNeHcaTopHble, wWrpadHble, onpeaensemble ocobbiMn obcToaTenscTBamm
aena yobITKM 1 N30epXKN, a Takke 3a pacxobl Ha onnaTy LPUANYECKUX YCnyr 1 ywepb (Bknoyasn ynyLeHHbIA 4OX0A, YNYLIEHHY Bbiroay v
CKpbITble U3OEPXKM), MOHECEHHbIE B CBSA3V C NoObIM NCMoNb3oBaHNeM NHpopMaLnn, pasmeLLeHHON Ha canTe, BKNOYasa KPeANTHbIE PENTUHTU.
PenTtunru Standard & Poor's npeactaBnsioT co6oi MHeHUs, a He dpakTUYeckne AaHHble UMW PEKOMeHAauny NokynaTth, AepXaTb Unm
npopaeaTb LeHHble 6yMaru. OHM He onpeaenstoT PbIHOYHYK CTOMMOCTL LIEHHbLIX BymMar unv npurogHOCTh LEHHbIX Bymar Ans MUHBECTULMOHHbIX
Luenen n He SBMSIOTCSA peKoMeHAaLuneln NnpMHMMaTh kakme-nMbo MHBECTULMOHHbIE pelleHus. MNonHbI TEKCT ANCKNAimepa npuBedeH 30echb.
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