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Research Update:

Kazakh Agrarian Credit Corp. Outlook Revised To
Stable After Similar Action On Kazakhstan;
Ratings Affirmed

Overview

e On Sept. 8, 2017, we revised our outlook on the Republic of Kazakhstan, the
ultimate owner of Kazakh Agrarian Credit Corp. (KACC), to stable from negative and
affirmed our 'BBB-/A-3' sovereign credit ratings.

e We are therefore revising our outlook on KACC to stable from negative and
affirming our 'BB/B' ratings on the company.

¢ The stable outlook on KACC mirrors that on Kazakhstan.

Rating Action

On Sept. 12, 2017, S&P Global Ratings revised its outlook on Kazakh Agrarian Credit
Corp. (KACC) to stable from negative. At the same time, we affirmed our 'BB/B' long-
and short-term issuer credit ratings and 'kzA' Kazakhstan national scale rating on
KACC.

Rationale

The outlook revision follows that on Kazakhstan on Sept. 8, 2017 (see "Kazakhstan
Outlook Revised To Stable On Improved Monetary Policy Flexibility; 'BBB-/A-3'
Ratings Affirmed," published on RatingsDirect). The Kazakh government is the
ultimate owner of KACC, which is a member of the KazAgro group.

Although we assess the likelihood of extraordinary government support for KazAgro
group as almost certain, we don't equalize the group credit profile (GCP)--which
reflects the consolidated operations group's creditworthiness, taking into account
extraordinary government support--with the 'BBB-' sovereign credit rating on
Kazakhstan. We assess the GCP at 'bb+', given our view of a negative trend in
government supoort and still-sizable risks for the government from not bailing out
entities in KazAgro group if they were under stress (see "Ratings On Kazakh Agrarian
Credit Corp Lowered To 'BB' On Negative Trend In Government Support; Outlook
Negative," published June 30, 2017).

In our view, KACC plays a strategically important role within the KazAgro group in
achieving the long-term goal of increasing private-sector involvement in the
agricultural sector. Because we assess KazAgro group's GCP at 'bb+' and regard KACC
as being a strategically important group entity, our ratings on KACC are three
notches higher than its 'b' stand-alone credit profile.

Established in 2001 by a government decree, KACC implements several government
programs and aims to develop Kazakhstan's agricultural sector by extending loans at
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Ratings Affirmed

favorable rates. Its development goals include, among others, increasing the
sector's productivity and improving its export potential. Since 2007, KACC has
operated as part of the KazAgro group, which includes several other companies
contributing to the sector's development. KACC is fully owned by the group's parent
company, KazAgro National Management Holding, which in turn, is fully owned by the
Kazakh government.

In our view, KACC remains among the key institutions in KazAgro group. It is one of
the group's largest entities, representing about 20% of the group's consolidated
assets at year-end 2016, and its primary mandate of extending government support to
the agricultural sector and rural areas remains important to the group's long-term
strategy. KACC continues to participate in various government programs aimed at
developing Kazakhstan's agricultural sector, such as the government's new
Agricultural Sector Development Program for 2017-2021, launched in February 2017.

We believe there is a high likelihood of KACC receiving timely extraordinary
government support in the event of financial distress, based on KACC's:

e Important role for the government. In addition to its key role in the agricultural
sector, KACC provides cheap loans to nonagricultural businesses in rural areas
throughout Kazakhstan. Moreover, its wide presence across Kazakhstan and
accumulated expertise in the sector means another entity would not easily be able
to replicate its functions; and

e Very strong link with the government of Kazakhstan, which wholly owns KACC through
KazAgro National Management Holding. Privatization is not currently on the agenda
and the government closely monitors KACC's activities through KazAgro National
Management Holding. In 2016, the government injected Kazakhstani tenge (KZT) 77
billion (about $230 million) of equity into the holding company, consequently
increasing KACC's capital by about KZT65 billion.

Outlook

The stable outlook on KACC mirrors our outlook on the sovereign ratings on
Kazakhstan. We would likely change our ratings or outlook on KACC if we took a
similar rating action on the sovereign.

We could also lower the ratings on KACC if we saw signs of waning government support
to the group or, more broadly, to other government-related entities over the next 12
months.

Related Criteria And Research

Related Criteria

* General Criteria: S&P Global Ratings' National And Regional Scale Mapping Tables -
August 14, 2017

* General Criteria: Methodology For Linking Long-Term And Short-Term Ratings - April
07, 2017

e General Criteria: Rating Government-Related Entities: Methodology And Assumptions
- March 25, 2015

* General Criteria: National And Regional Scale Credit Ratings - September 22, 2014
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* General Criteria: Group Rating Methodology - November 19, 2013

e Criteria - Financial Institutions - Banks: Quantitative Metrics For Rating Banks
Globally: Methodology And Assumptions - July 17, 2013

e Criteria - Financial Institutions - Banks: Revised Market Risk Charges For Banks
In Our Risk-Adjusted Capital Framework - June 22, 2012

e Criteria - Financial Institutions - Banks: Banks: Rating Methodology And
Assumptions - November 09, 2011

e Criteria - Financial Institutions - Banks: Banking Industry Country Risk
Assessment Methodology And Assumptions - November 09, 2011

e Criteria - Financial Institutions - Banks: Bank Capital Methodology And
Assumptions - December 06, 2010

e General Criteria: Use Of CreditWatch And Outlooks - September 14, 2009

Related Research

* Kazakhstan Outlook Revised To Stable On Improved Monetary Policy Flexibility;
'BBB-/A-3' Ratings Affirmed, Sept. 8, 2017

e Ratings On Kazakh Agrarian Credit Corp Lowered To 'BB' On Negative Trend In
Government Support; Outlook Negative, June 30, 2017

Ratings List

Rating
To From
Kazakh Agrarian Credit Corp.
Issuer Credit Rating
Foreign and Local Currency BB/Stable/B BB/Negative/B
Kazakhstan National Scale kzA/--/-- kzA/--/--
Senior Unsecured
Local Currency BB BB
Kazakhstan National Scale kzA kzA

Certain terms used in this report, particularly certain adjectives used to express
our view on rating relevant factors, have specific meanings ascribed to them in our
criteria, and should therefore be read in conjunction with such criteria. Please see
Ratings Criteria at www.standardandpoors.com for further information. Complete
ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at spcapitalig.com. All ratings affected by this
rating action can be found on S&P Global Ratings' public Web site at

www . standardandpoors.com. Use the Ratings search box located in the left column.
Alternatively, call one of the following S&P Global Ratings numbers: Client Support
Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (33) 1-4420-
6708; Frankfurt (49) 69-33-999-225; Stockholm (46) 8-440-5914; or Moscow 7 (495)
783-4009.

Additional Contact:
International Public Finance Ratings Europe; PublicFinanceEurope@spglobal.com
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KpaTkoe 060cHOBaHNE M3MEHEHUA PEUTUHra:

[Iporaos o perutuHram AO «ArpapHasi KpeaAuTHas
KOopHopauus» nepecMoTpeH Ha « CTaOMIbHBIN TTOCIIE
AHAJIOTUYHOI'O PEUTUHTOBOTO JIEMCTBUSA B OTHOIIEHUU
PecniyOnuku KazaxcraH; peHTUHT Y TTOATBEPKICHbI

Pe3rome

e 8 ceHTabps 2017 T. MH NEPEeCMOTPENM MNPOTHOS3 IO PEeuTHUHTaM PecnyOsmKu
KazaxcTaH, KOHEeUHOTO cobcTBeHHMKa AO «ATrpapHas KpeauTHasd KOopIopaumsa»
(AKK), ¢ «HeratmBHOTO» Ha «CTaOMJILHHM» M NONTBEPIUIIM CYBEPEHHBE KPEeIMTHHE
PEUTUHIU Ha ypoBHe «BBB-/A-3».

* Kak cjemncTBMe, Mbl [IepecMaTpMBaeM NPOTHO3 o peuTmHIram AKK ¢ «HeraTmBHOTO»
Ha «CTabWIILHE» M [NOATBEPXIAEM PEUTHMHTY KOMIIAHUM Ha YypPOBHe «BB/Bx».

* [IporTHO3 «CTabUIIBHBEI» OTpaxaeT aHaJIOTMUHBY NPOTHOS3 IO CYBEPEHHBM KpPEeAMTHEM

PENTUHTAM.

PeliTuHrosoe aeiicreue

12 cenrsabps 2017 r. S&P Global Ratings nepecMoTpesio NPOTHO3 IO penTuHTaM AO
«ArpapHasa KpeIMTHas kopnopaumsa» (AKK) c «HeratuBHOTO» Ha «CTabOMUIBHE». B TO Xe
BpeMs Mel NOATBEPAOMIIM HOJTOCPOUHEI UM KPaTKOCPOYHEM KPEeIMTHHE PEeMTMHIM KOMIaHUU

Ha ypoBHe «BB/B» U PEeMTMHT [0 HALMOHAJBLHOM mKaje «kzA».

Oo6ocHOBaHHUE

IlepecMoTp nNporHo3a no pemtmHraMm AKK oOyciioBjleH aHaJIOTMYHEM PEeNTUMHIOBBIM
IOeVICTBMEM B OTHomeHUM Pecny®nuky KazsaxcTaH orT 8 ceHTabpsa 2017 r. (cMm. «IIporHO3
o peurtuHram Pecny®namkmu KaszsaxcrTaH nepecMoTpeH Ha "CrTabOuibHBEM" BBMIY [IOBBIIEHMSI
TMOKOCTY MOHETAPHOM IOJUTUKM,; pedTuHTyr "BBB-/A-3" HOOTBEPXIESHLBD,
onybnukoBaHHylo B RatingsDirect). IlpaBuTesbCcTBO Pecny®iuku KaszsaxcTaH gBJISeTCH

KOHEeUHEIM COOCTBeHHMKOM kowmnaHuy AKK, Bxonmsamewn B I'pynny «Kaszarpo».

Mer IIO—IpEeXHeMy IiojlaraeM, UYTO CYUHEeCTBYET «IIPpaKTUUeCKM 6es3ycJOBHaS» BEPOATHOCTB
npengocTraBJIEeHUA SKC‘I‘paOp,HMHapHOIZ I‘OCY,HapC‘I‘BeHHOIZ IIOOOEPXKNM KOHCOJ’H/I,HMpOBaHHOIZ

Tpynne «KasArpo», HO He IPUPABHMBAEM OLEHKY KPEeIMTHOT'O Npodmiis Ipynmnsl (group
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Kpamgxoe o6ocnosanue usmenenun peitmunza: Ilpoznos no peiimunzam AO «Azpapnasa Kpeoumnas Kopnopayus»
nepecmompen na «CmadunsHulily nOC1E AHATIOZUYHO20 PEMUH206020 Oelicmeus 6 omuouienuu Pecnyonuxu

credit profile — GCP), koTopas oTpaxaeT XapaKTepPUCTUKM KOHCOJIMIMPOBAHHOMU
ONEPaUMOHHOM TPYNNE C y4YeTOM 3KCTPaopIMHAPHOM MNOIIepXKM OT IocymapcTea, K
CyBEPEHHHEM KPeIMTHBIM peTmHIaM KazaxcrTaHa («BBB-»). Mu onpemesnigseM oleHkKy GCP
Ha ypoBHe «bb+», uWTO oTpaxaeT, C OIOHOM CTOPOHEl, HETaTUBHEE TEHIEHLMM B CeKTope
OCT' KazaxcTaHa, a C IOpyI'oM — I[O-IPEexXHeMy 3HauuTeJIbHEEe PUCKM IJig I'oCylnapcTBa B
TOM CJlydae, eCJM OHO He OyIeT OKas3HBaTh [NOONEPXKY KOMIIAHMAM, BXOOALVMM B I'pynmny
«KaszArpo», B CTpeccoOBOM cuTyaumm (cM. cTaTbio «PerTmHrM AO "ArpapHas KpeOMTHas
xopnopauua" mnoHwxeHel no "BB" B CBA3M C HETaTUBHOM TeHIEHIMEY B OTHOWEHUU
TOCYHAapCTBEHHOM INOOIEPXKM; MNPOTHO3 — "HeraTuBHem"», onyObJamMkoBaHHY 30 MOHS

2017 r.).

Mer cumTaem AKK xoMmnaHueM, UI'pawlel CTpaTeI'MUeCKM BaXHYI POJIb IJiS T'PYIIIE
«KasArpo», B YaCTHOCTM B pPaMKaXx BEHIIOJIHEHUS IOOJITOCPOUYHOM 3aImaul I1OBHIIEHMSI
yd4acTMs YaCTHOT'O CEKTOopa B PasBUTUM CEJIbCKOT'O X034McTBa B KazaxcTaHe. YUuUTHBAaSA
Tekymyilo oueHKy GCP «KazArpo» («bb+») m craryc AKK kak KOMIAHUM, KMeoLeN
«BEICOKYIO» CTPaTeI'MUeCKyl 3HauYMMOCTb IJid TPYINH, peluTuHru AKK Ha Tpu CTYIEeHU
BEIIIE OLIEHKM XapaKTepUCTUK ee COOCTBEHHOM KpeIuTocnocobHocTu (stand-alone

credit profile — SACP) — «b».

AKK 6rina yupexneHa B 2001 1. nocraHoBJieHMeM llpaBuTesNlbCTBa Pecnydnuky KazaxcTaH
¥ y4acTBYyeT B pealM3aluuM pgria TOCYHAPCTBEHHEX IPOT'PaMM UM Pa3BUTUM al'papHOIO
cekTopa KazaxcTaHa B QopMe MNPeNOCTAaBJIEHUS JIBT'OTHEX KPEeIUTOB 10 HUBKUM
IPOLEHTHEIM CTaBkaMm. [IoMMMO IIpouero, LeJibio medaTelibHOCTU AKK sBJjgeTCs I[IOBHIIEHME
IPOM3BOOUTEJILHOCTY U YJIydlleHMe B3KCIOPTHOI'O IIOTEeHIMaljla al'papHOI'0 ceKTopa
crpanHel. C 2007 r. AKK BMecTe C pAOOM IPYTIMX KOMIAaHMM BXOIMUT B I'pynny
«KasArpo», IeaTesJIbHOCTBH KOTOPOM HalpaBJieHa Ha Pa3BUTHE arpapHOI'O CceKTopa
Pecnybmmkmy Kazaxcran. AKK xHa 100% npmHanjeXxmuT MaTepMHCKOM koMrIaHuy — AO
«HaumoHaNbHEM yhopaBJadoumy xonauHT "KasArpo'"», KoTopas, B CBOK ouepellb,

IIOJIHOCTBIO IPVMHaOJIEXNT I[IPaBUTEJIBCTBY KazaxcraHa.

[Io HameMy MHeHMD0O, AKK ocTaeTcs OIHOM M3 KJIOUEBHX KOMIIAHUM B paMKax I['pPyIIIb
«KasArpo» (Ha ee pmojio B koHUe 2016 1. IpUXOOMUIJIOCE OkOJIO 20% KOHCOJUIMPOBAHHEIX
AKTUBOB I'PYIIH), a €e OCHOBHafd 3alada — HalpaBJiIeHMEe I'OCyIapCTBEHHEIX CPEOCTB B
aTrpapHEM CEeKTOP U CeJIbCKMe paloHH KazaxcTaHa — OCTaeTCs BaxXHOM IJid
IOOJITOCPOUYHOM cTpaTerum Ipymnnel. Kak m paHee, AKK npomojrxkaeT NPUHMMATL ydacTUe B
BEIIIOJIHEHUM Pa3JIMUHEIX I'OCYHAPCTBEHHBEIX IPOT'PaMM, HANpPaBJIEHHBIX Ha pa3BUTHE
arpapHOoro cekrTopa KazaxcraHa. B uacTHOCTM, KOMIaHMsa OyIoeT ydacTBOBAaThH B
peanmzauuu HOBOM ['OCYHAapCTBEHHOM NPOI'pPaMMbEl Pa3BUTUS aIl'POIPOMBIIIEHHOT'O

xoMIJlekca Pecny®nmky KasaxcranH Ha 2017-2021 rr., xoropas OwJla NPMHATA B
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Kpamgxoe o6ocnosanue usmenenun peitmunza: Ilpoznos no peiimunzam AO «Azpapnasa Kpeoumnas Kopnopayus»
nepecmompen na «CmadunsHulily nOC1E AHATIOZUYHO20 PEMUH206020 Oelicmeus 6 omuouienuu Pecnyonuxu

dbeBpase 2017 r.

Mel oTMeuaeM «BEICOKYIO» BEPOATHOCTbL NpenocTabiieHusa AKK cBoeBpeMeHHOM
SKCTPAOPIMHAPHON I'OCYHAapCTBEHHOM INONNEPXKM B CTPECCOBOM (QMHAHCOBOM CUTyaLUM.
Hame MHeHMEe OCHOBEHIBAETCHA Ha CJIeOyRUMX Pe3yJibTaTaxX OLEeHKM KOMIaHMWN:

* «BaxHaA» POJIb KOMIaHMM nOjda IllpaBuTesbCcTBa PecnyOimky KaszsaxcraH. IIoMmMoO
BEINOJIHEHMS yKasaHHHX OQyHkUMM, AKK npenmocrTaBiyiseT JIbTOTHHE KPeIMUTH
HearpapHEIM NPeINpUAaTUaAM, IOeMCTBYOIMM B CeJbCKUX paloHax KasaxcTaHa. KpowMme
TOTO, nockosbky AKK BemeT CBOK IOesATEJIbHOCTL B OOJIBUIMHCTBE PalMOHOB CTPAaHH
¥ ¥VMeeT 3HauUMTEJIbHEIM OINET paboTH B CeKTope, Mbl IIojlaraeM, YTO B CTpaHe HeT
opraHmsauuy, KOToOpasa MOIJia OBl JIeTKO 3aMeHuTb AKK B BHIIOJIHEHMM 3STUX
byHKRUMIA;

* «O4YeHb IMPOYHHEE» CBA3M C [IpaBuUTeNbCTBOM PecnyOnmkm KaszaxcTaH.
[lpaBUTeNbECTBO MNOJIHOCTBID BilageeT AKK uepes XomnmuHD «KasArpo». Bompoc o
npmMBaTM3alMM KOMIIAHMM B HACTOAIlee BpeMA He paccMaTpuBaeTcAa. HeATeJIbHOCTBb
KOMIIaHUM KOHTPOJMPYeTCs NPaBMUTENbCTBOM udepe3s XoJIouHT «KasArpo». B 2016 .
NPaBUTEJIbECTBO YBEIMUMIIO KanmuTaj XojamHIra «KasArpo» Ha 77 Miapn TeHTe, 65

MJIPIO M3 KOTOPBIX OBLIM MCIIOJIB30OBAHBl IJiA KanuTanauzauum AKK.

IIporuo3s

[IporHO3 «CTabunpHEMI» O peuTMHIaM AKK oTpaxaeT aHaJOTMYHBEI NPOTHO3 IO
CYBEPEHHEIM KPEIMTHBIM PEMTMHTaM. Ml MOXeM M3MeHUTb penTuHIM AKK miam nporHos Mo

HVIM B CJlydae M3MEHEHMA CYBEPEHHEIX KPEeIOMTHEIX peﬁ’I‘MHI‘OB KazaxcraHa.

Pemtuuru AKK Takxe MOT'yT OBITH I[IOHMXEHB, €CJIM Mbl OyIeM OTMedaThb [IPM3HAKU
ocJabJieHrs TOCYHApPCTBEHHOM MNONNEPXKM I'PYIINHE MM IpyITmx OCI' B Osmxanume 12

MeCALEeB.

KpnTepnn H CTAaTbHU, UMCIOIIINEC OTHOIIICHHUEC K TEME nyﬁnmcamm

Kpurepuu

* TabuuUEl COOTBETCTBMUM KPEIMTHEIX PEUTMHIOB I[10 HALMOHAJIbHBEIM M PEeTIMOHAJIbHEM
mKajlaM peMTMHTAaM [0 MeXIyHapomHoM mkaje S&P Global Ratings // 1 wmoug 2016
T.

* CBA3b KPATKOCPOUHEIX M IOJITOCPOUHEIX KPEIMUTHBIX PEeNTUHTOB KOPIOPATMBHEIX U
CYBEPEHHEIX SMUTEHTOB M CTPaxoOBHX kommnauuit // 7 anpens 2017 .

* KpuTepuy NPUCBOEHMS KPEIMTHEIX PEUTMHIOB OpIaHMB3alMsaM, CBSSaHHEM C

rTocymapcTBoM: MeTomosiorusa u monyumeHwsa // 25 mapra 2015 1.
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* KpeIuTHEE PEMTUHIM 10 HALMOHAJILHEIM M PEeTMOHAJIbHEM WkajlaM // 22 ceHTalps
2014 .

* MeTOHOJIOTHS MNPUCBOEHMUS PEUTHMHIOB Tpynrne koMmraHwutt // 19 nosbps 2013 .

* KommuecTBeHHEIE INOKa3aTeJNM, MCIOJIb3yeMble NIPM NPMCBOEHUM PEUTUMHIOB OaHKaM:
MeTomosiorma u monyumeHusa // 17 wmons 2013 r.

* [lepecMOTpP OLI€HKM PEHOYHOTO PpMCKa B paMkax CMCTEMBl pacdeTa KanurTala,
CKOPPEKTUPOBAHHOTO C yUeTOM PMUCKOB // 22 wuioHsa 2012 1.

e [lpucCBOEHME PEUTHMHITOB OaHkaM: MeTomojorms m monymenus // 9 nosbps 2011 .

* OLEHKM CTPAaHOBEIX M OTPAaCJIEBHX PMCKOB OAaHKOBCKOI'O cekTopa (BICRA):
MeTonosioruss u monymeHus // 9 Hosbps 2011 r.

* MeTomosiorMs M MUCXOIHEIE IONYWEHMs, MCIOJIb3yeMble IOjig pacdyeTa DOaHKOBCKOTO
xanurana // 6 mekabps 2010 r.

* Jcnonb3oBauue cnmcka CreditWatch m mporuozor // 14 ceursbpa 2009 r.

Crarbu

* [[porHO3 O penTuHTaM Pecnybnuku KazaxcTaH nepecMoTpeH Ha «CTabmuiibHBI»
BBMIY I[OBBIIEHNVS TI'MOKOCTM MOHETAPHOM MNOJIUTUKU; PEeUTUHIU «BBB-/A-3»
nomTeepxmeHsl // 8 ceHTabps 2017 r.

e PertuHru AO «AT'papHas KpeIMTHAs KOpIopalumMa» IOHMXeHB IO «BB» B cBA3UM C
HEeTaTMBHOM TeHIEeHUMEeM B OTHOWEHMM I'OCYHapCTBEHHOM MOINOEPXKM; IIPOTHO3 —

«Heratusuewi» // 30 wmona 2017 r.

PedTuHr-aucr

zo C

AO «ArpapHas KpeIoMTHas Koplopaumusa»

KpeImuTHEM PEUTUHI O 0043aTelbCTBaM B MHOCTPAHHOM M HALMOHAJIBHOM BaJlloTe
BB/CrabunbHeni/B BB/HeraTtweHeni/B

PeMTUHT 110 HAUMOHAJIbHOM LIKaJie

kzA/--/-- kzA/--/--

PeVITMHT IPMOPUTETHOTO HeODECHIeUYeHHOTO IOoJTa

[Io oBs3aTesLCTBAM B HALMOHAJILHOM BaJlloTe

BB BB

PeMTUHT 110 HAUMOHAJIbHOM LIKaJie

kzA kzA
[IEPEBO]L] TOJILKO B MHOOPMALMOHHHX UEJIAX. IaHHBM NEePeBOI NPENOCTAaBJIgeTCsa B LeJax

foJjiee TOUHOT'O M IIOJIHOT'O I[OHMMAaHMS HAWET'o OTYeTa Ha aHTJIMMCKOM A3EBIKE,
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onyBIMKOBAHHOTO Ha HameM camnre http://www.capitalig.com, ®m TOJBKO B

MH@OpMaLU/IOHHO —CIIPaBOUYHEIX LIeJiAdX.

[lononHuTenbHbIE KOHTAKTBI:
International Public Finance Ratings Europe; PublicFinanceEurope@spglobal.com

HeKOTOpre ornpenesieHmMda, MCIIOJIB3YyEMEBEIE B 2TOM OTUeTe, B UYAaCTHOCTUM IIPVMMEHAEMEIE
HaMM IOJid OIIMMCaHUMA peﬁTVIHI‘OBbIX (i)aKTOpOB, MMEKT KOHKPETHEBIE 3HAYEHWMA, KOTOPEIE
INpMBEOEHE B HallMxX KpuTepuax. TaxkuMm oOpasoM, NOIOOHBEIE ONpenesieHMa HOOJIKHEL OBITh
MHTEPIPETVNPOBAHEI B KOHTEKCTE COOTBETCTBYIMX METOIOJIOTUUYECKUX cTaTen.
Kpurepun, mnCHONBb3yEeMEIE NPU NPMCBOEHMM PEUTMHIOB, MOXHO HaMTM Ha cauTe
www.standardandpoors.com. IlosHas mMHOOpMAalLMsa O PEeMTMHIAX [NPeOOCTaBJISEeTCHd
noonmucumkaM RatingsDirect Ha nopranax www.globalcreditportal.com u
www.spcapitalig.com. Bce peVTMHIM, KOTOPBE BaTPOHYTH NAHHEIM PEMTUMHITOBEIM
OeVICTBMEM, MOXHO HAaMWTM Ha obmenocTyrnHOM BeO-camnrTe S&P Global Ratings
www.standardandpoors.com C NOMOIBI NOMCKOBOI'O OkHa «Ratings search» B neBou
yacTyM sKpaHa. KpomMe Toro, BEH MOXeTe [MO3BOHUTH 10 ONHOMY M3 Clenylumx TeJledoHOB
S&P Global Ratings: (44) 20-7176-7176 (EBpomnerckas ciyyxba MNOOOEPXKM KJIMEHTOB) ;
(44) 20-7176-3605 (Jlonmon); (33) 1-4420-6708 (lapmx); (49) 69-33-999-225
(PpaukdypT); (46) 8-440-5914 (CrokrosbMm); 7 (495) 783-4009 (Mockma) .
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Mogudpmkaups, obpatHas paspaboTka, BOCNPOWU3BEAEHE UMK PacTpOCTPaHEHe KOHTEHTA (B TOM YMCre PEeATUHIOB, Pe3ynbTaToB KPeAUTHOTO aHanuaa 1 AaHHbIX O
KPeaUTOCnoCOBHOCTH, OLIEHOK, MOLIENeA, KOMMbIOTEPHBIX NMPOrPaMM 1 UHbIX NPUMOXEHNIA N BBIXOAHBIX AAHHBIX, NOMYYEHHbIX HA OCHOBE KOHTEHTA) NOMHOCTbLIO MK
4aCTM4YHO — B KaKkoi Bbl TO H 6bINo hopme 1 kakumu Bbl TO HYM Bbino criocobamm, a Takke ero xpaHeHue B 6a3ax JaHHbIX 1 MOMCKOBbLIX cucTeMax De3 npefsapuTensbHO
nomy4eHHoro nucbMeHHoro paspelueHns S&P Global Market Intelligence nnu ero acddmnupoanHbix nn (Bmecte — S&P Global) 3anpetyerbl. HesakoHHoe nnu
HeCaHKLMOHMPOBaHHOE Mcnonb3oBaHue KoHTeHTa 3anpelyeHo. Komnanus S&P Global n HesaBucMble NpoBaiaEepsbI, a Takke UX AUPeKTopa, JOMKHOCTHbIE Nuua,
aKLMOHepbI, COTPYAHWUKN U areHTbl (fanee — «CtopoHsl S&P Global») He rapaHTMpyIOT TOYHOCTb, NONHOTY, CBOEBPEMEHHOCTb U NPUroAHOCTL KoHTeHTa. CTopoHs! S&P
Global He HecyT 0TBETCTBEHHOCTI HM 3a Kakvie OLLMBKI N YNyLLEHNs (M0 HEOCTOPOXHOCTM 1 APYruX OBCTOATENBCTBAX) HE3ABMCMMO OT WX MPUYMHBI, 33 MOCNEACTBUS
1cnonb3oBaHns KoHTEHTa, a Taloke 3a 3aluTy 1 XpaHeHWe AaHHbIX, BBEAEHHbIX NoNnb3oBaTeneM. KOHTEHT npegoctaBnsieTcs Ha ycnoBum «kak ectby. CTOPOHbI S&P
GLOBAL HE JIAIOT HUKAKWX BBIPAXEHHBIX UMW MOAPASYMEBAEMbIX FAPAHTUIA, B YACTHOCTU (HO HE TOJbKO) FAPAHTUA COOTBETCTBUA
HA3HAYEHWIIO WM MPUFOAHOCTY K MCTONBb30BAHMIO B KAKUX-NBO UHbIX LEENSX, FAPAHTUI OTCYTCTBMSA NMPOrPAMMHBIX OLIMBOK W JIEGEKTOB,
TAPAHTWI BECNEPESOMHOW PABOTbI KOHTEHTA W EFO COBMECTMMOCTM C NIOBLIMIA HABOPAMM AMMAPATHBIX AN MPOTPAMMHBIX YCTAHOBOK.
CropoHbl S&P Global Hu npu kakinx 0BCTOSATENLCTBAX HE HECYT OTBETCTBEHHOCTM 3a NPSIMbIE, KOCBEHHBIE, CryYaliHble, NPUCYXAaeMble B NOPSAAKE HakasaHus,
KoMMeHcaTopHble, WTpadHbIe, onpeaensemMble 0cobbiMy 06CToSTENECTBaMM Aena YObITKM U U3AEPXKKM, a Takke 3a pacxofbl Ha onnaTy IopUANYECKUX YCyr 1 yiuepb
(BKItOYas YNYLLEHHBIV OXOA, YNYLEHHYHO BbIrOAY U CKPbITbIE U3AEPXKN UMK YObITKW, MPUYMHEHHBIE MO HEOCTOPOXHOCTH), CBSA3AHHBIE C KakuM Bbl TO HU Bbino
ucnons3oBaHnem KonTteHTa, — Aaxe byay4umn npenynpexaeHHbIMI 0 BO3MOXHOCTM Takux NOCNEACTBUIA. PesynbTaTbl KpeAUTHOTO aHanusa v Apyrux BUSOB aHanuaa,
BKITHOYas PENTUHTY W YTBEPXAEHUS, coaepxalLmecs B KOHTEHTe, NpeacTaBnsoT coboit MHEHNS, MPUYEM MHEHWS Ha AaTy X BbIPaXeHWs, U He SIBNSIOTCS KOHCTaTaLved
bakta. MHenns S&P Global Market Intelligence, nccnegoBanus, 1 NOATBEPXKAEHUS PEATUHIA (ONUCAHHbIE HUXE) HE ABNSIIOTCA PeKOMeHLaumen nokynathb, yaepxusatb 4o
noralleHns Uk NpoaaBarh kakve-nibo LieHHble Bymaru nibo NpuHMMaTh Kakie-nnbo MHBECTULIMOHHbIE PELLEHNS 1 He KacaloTcs BOMPOCa NPUroAHOCTY TOM UM UHOM
LieHHoit bymaru. S&P Global Market Intelligence He 0653yeTcs 0BHoBNATL KOHTEHT nocne nybnukamm B Toit unu nHow popme (Tom unv Hom cpopmare). Monaratbes Ha
KoHTEHT He criefyeT, NOCKONbKY OH HE MOXET 3aMeHNTb COBON 3HaHMs, CMOCOBHOCTb CY)AEHUS U OMbIT MOMb30BATENS, Er0 MEHEIKMEHTA, COTPYAHIKOB, KOHCYMbTAHTOB 1
(Mru) KNMEHTOB BO BPEMS! NPUHSATIS MHBECTULIMOHHBIX W UHBIX 613Hec-peleHnit. S&P Global Market Intelligence He BbinonHsieT (yHKLUK uagyLmapus unu
MHBECTULIMOHHOTO KOHCYMbTaHTA, 3a UCKIOYEHNEM CMyJaeB perucTpaLym B kavecte TakoBoro. S&P Global Market Intelligence nonyyaet nHdopmaLmio 13 MCTOYHWKOB,
SBNSIOLLMXCA, N0 €70 MHEHMIO, HABXKHBIMM, HO HE MPOBOAWT ayauT U He bepeT Ha cebs 0653aHHOCTL NO NPOBELEHMI0 BCECTOPOHHEI MPOBEPKY MW HE3ABUCUMON
BepudMKaLmm nony4aemoit nHdopmalmm. HekoTopble Buabl fesTensHocTy GusHec-nogpasaenenuii S&P Global ocywectensioTes pasnensHo Ans obecneyeHnst ux
He3aBnUcMMOoCTH 1 06bekTUBHOCTH. MoaToMy oaHn 6usHec-noapasaenenns S&P Global moryT pacnonarate UHOpMaLMeis, KOTOPOW HET y Apyrux busHec-noapasnenexuit. B
S&P Global gencteyioT npasuna 1 npoueaypbl, NpeaHasHaveHHble Ans obecneyeHns KoHUaeHUNanbHOCTV onpeaeneHHon HenybayHoN HopmaLmm, Nony4aemoi B
Xofe Kaxgoro aHanuTtyeckoro npoecca. S&P Global Ratings He npuHUMaeT kakoro-nubo y4acTus B NOArOTOBKE W CO3aHUM kpeauTHbIX oLeHok S&P Global Market
Intelligence. [ins pa3nuyenns mogenei kpeanTHbIX OLieHok BeposiTHocTu fecponTta S&P Global Market Intelligence ot kpeanTHbIX peiiTuHros, npucsavsaembix S&P Global
Ratings, ncnonb3yetcs 6ykBeHHoe 0603HaueHme B HkHeM peructpe. S&P Global MoxeT nomnyyaThb BO3HarpaxaeH1e 3a NPUCBOEHWE PENTUHIOB 1 ONpeaeneHHbe BUabl
KpeauTHOro aHanuaa. Kak npasumno, oHO BbINNauMBaeTCA AMUTEHTaMMU UM aHAeppaiiTepamu LieHHbIX Bymar, a Takke [omkHukammu no obsasatenscream. S&P Global
ocTaBnsieT 3a coboil NpaBo Ha pacnpoCTpaHEHNe CBONX MHEHNIA 1 aHanuTUYecknx Matepuanos. y6nnyHble peiTuHMm u aHanuTdeckme matepuansl S&P Global
nybnukyiotcs Ha Beb-cantax — www.standardandpoors.com (goctyn — GecnnatHbii), a Takke www.ratingsdirect.com n www.globalcreditportal.com (goctyn no nognucke),
HO MOTyT pacnpoCTpaHATLCA W ApYrMMm criocobamu, B Tom uucne Yepes nybnukaummn S&P Global n HezaBucuMbIX AUCTPUOLIOTOPOB. [lONONHUTENBHYIO MH(OPMALWIO,
KacatoLLytocs CTOMMOCTY PENTUHIOBbIX YCIIYT, MOXHO Momy4uTh no agpecy: www.standardandpoors.com/usratingsfees. Maponu u ngeHTucmkaTopbl Nonb3oBartens,
nonyyeHHble oT S&P Global, cuutatotcs nepcoHanbHbIMu 1 MOryT ucnonb3osatses TONBKO Temu nuuamu, KOTOpbIM OHW NPUCBOEHbI. COBMECTHOE 1CTOMNb30BaHe
naponei u MAeHTUUKATOPOB, @ Takke COBMECTHbIN AOCTYN k BeB-CailTy C NOMOLLbI0 OAHUX M TeX Xe Naponeit 1 MLeHTUdMKaTOPOB He paspeluatotcs. Ecnn Bam HyxHo
nepenevaratb, NEPEBECTY UMK UCMOMb30BaTh aHHble (MIHKhOpMaLWI0) KakuM-nbo MHBIM 06pasoM (Kpome Kak B COOTBETCTBIW C HACTOSALMM AOKYMeHTOM), obpallaiTecs B
Cnyx6y nogaepxku knneHTos (noutoselit agpec: Client Services, 55 Water Street, New York, NY 10041, Ten.: (1) 212-438-7280, agpec 3neKTpOHHOI NOYThI:
research_request@spglobal.com.
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