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Research Update:

Ratings On Kazakh Agrarian Credit Corp. Affirmed
At 'BB+/B'; Outlook Stable

Overview

* In our view, Kazakh Agrarian Credit Corp. (KACC) renains strategically
i nportant for the KazAgro G oup.

e W also believe that there is a high likelihood that the governnent of
Kazakhstan woul d provide timely and extraordi nary support to KACCin a
financial stress scenario.

* W are therefore affirmng our 'BB+/ B' ratings on KACC

» The outlook is stable reflecting our expectation of KACC s stand-al one
credi tworthi ness remai ni ng unchanged, with the institution continuing to
be strategically inportant for the KazAgro G oup

Rating Action

On July 10, 2015, Standard & Poor's Ratings Services affirned its ' BB+/ B
I ong- and short-termforeign and |local currency issuer credit ratings on
Kazakh Agrarian Credit Corp. (KACC). The outlook is stable.

W al so affirned the Kazakhstan national scale rating on KACC at ' kzAA-'.

Rationale

The ratings on KACC are primarily supported by the institution's strategically
i mportant status within KazAgro Group. In our view, the ratings on KACC al so
benefit fromthe high likelihood that the government of Kazakhstan woul d
provide tinely and extraordi nary support to the conpany in a financial stress
scenario. These strengths are bal anced by KACC s weak stand-al one credit
profile (SACP) of '"b+', primarily reflecting its concentration in Kazakhstan's
vol atile agricultural sector.

We expect KACC to maintain its inportance for KazAgro Group: the institution
is one of the largest in the group and its primary nandate of channeling
government support to the agricultural sector and rural areas renains

i mportant to the group's long-termstrategy. W understand that KACC s role in
direct lending to end-borrowers will gradually dinmnish with a larger fraction
of financing conming through commercial banks, allowi ng effective utilization
of the banks' existing infrastructure and distribution networks. For exanpl e,
as of 2014 the banks have |l argely taken on KACC s previous financing of spring
harvest worKk.

At the sane time, we expect KACCto remain virtually the only | ender to
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agricultural credit unions (ACUs). When KACC was established in 2001, the
governnent envi sioned that at some point the institution would cease its
participation in ACUs when the latter found alternative fundi ng sources.
However, this scenario seens unlikely over the nmediumterm KACC will also
play an inmportant role in inplenenting sone new mechani snms ai med at supporting
the agricultural sector established by the governnent's AgroBusi ness 2020
strategy.

According to our criteria for rating government-related entities, we believe
that there is a high likelihood of extraordinary government support to KACC in
the event of financial distress. Qur viewis based on the conpany's:

e Inportant role for the government. In addition to the aforenentioned
functions, KACC renmins an inportant provider of cheap |oans to
non-agricul tural businesses in rural areas throughout Kazakhstan
Moreover, its presence in 170 out of 175 districts in Kazakhstan and the
accumul at ed expertise in the sector nmeans another entity would not easily
be able to replicate its functions; and

e Very strong link with the governnent of Kazakhstan, which wholly owns
KACC t hrough KazAgro Hol di ng. We understand that privatization is not
currently on the agenda and that the governnent closely nonitors KACC s
activities through KazAgro Hol di ng. However, unlike its parent KazAgro
Hol di ng, KACC does not have a special public status.

As a result of this expected support, and applying our group rating
net hodol ogy, our 'BB+' long-termrating on KACC is three notches higher than
the 'b+ SACP

We assess KACC s SACP at 'b+', reflecting the 'bb-' anchor that we apply to
banks operating only in Kazakhstan, nopderate business position, very strong
capital and earnings, noderate risk position, below average fundi ng, and
noderate liquidity, as our criteria define these terns. W expect KACC s

busi ness nodel to remain resilient to the current econonc growth slowdown in
Kazakhstan and antici pate sustai nabl e denand for the conpany's operations in
the mediumterm We think that KACC will continue receiving funding support
fromthe parent and the state in the formof |oans and investnents in its debt
securities. KACC s capital ratios will remain very strong in the next 12-18
nonths, in our opinion, supported by a large capital injection of KZT20
billion in 2014. W think that the level of KACC s nonperform ng | oans
(overdue nore than 90 days) will inprove noderately to 18% 20% of total | oans
in the next two years, conpared with 23% at the end of 2014, supported by the
di sbursement of new | oans and gradual workout of old problemloans.

Liquidity

The short-termrating is "B . W assess KACC s funding as bel ow aver age
conpared with that of |ocal bank peers, and its liquidity as noderate. KACC
does not have access to a central bank funding nechanism nor does it have a
deposit license. As a governnent-owned conpany, it is funded prinarily by
budget | oans provided via KazAgro Hol di ng, which nade up around 71% of the
fundi ng base at the end of 2014.
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W assess KACC s liquidity as noderate because it is highly volatile and
subject to cyclicality in cash flows. Cash and noney market instrunents
represented only 1.5% of KACC s asset base at the end of 2014 conpared with
11% on Sept. 30, 2014. A partial conmpensating factor is that KACC has | ow
dependency on market financing as the majority of funding conmes fromthe
parent.

Outlook

The stable outl ook reflects our view of KACC s stand-al one creditworthiness
remai ni ng unchanged while the institution continues to be strategically
i mportant for the KazAgro G oup.

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, m ght
prompt us to consider lowering the ratings on KACC. A narked shift in KACC s
strategy, leading to a scaling down of |ending operations and of the conpany's
i mportance for the government and KazAgro Hol ding, might also result in a
negative rating action, although we do not think this is likely in the next
12-18 nont hs.

A downgrade of Kazakhstan (and consequent downgrade of KazAgro Hol di ng) woul d
not necessarily result in a sinmilar action on KACC, which we currently rate
two notches | ower than the sovereign. This is because we would still expect
KazAgro Hol ding to provide support to its subsidiary KACC, owing to KACC s
strategically inmportant status wthin KazAgro G oup.

We night consider a positive rating action if we observed an increase in the
i nportance of KACC s role within KazAgro Group over the longer term Qur view
of a stronger probability of extraordinary governnent support also mght |ead
us to take a positive rating action on KACC, although we do not currently
expect this.

Related Criteria And Research

Related Criteria

e CGeneral Criteria: Rating Governnent-Related Entities: Methodol ogy And
Assunptions, March 25, 2015

 National And Regional Scale Credit Ratings, Sept. 22, 2014

* CGeneral Criteria: Goup Rating Methodol ogy, Nov. 19, 2013

* Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011

e Banking Industry Country Ri sk Assessnment Met hodol ogy And Assunpti ons,
Nov. 9, 2011

e Bank Capital Methodol ogy And Assunptions, Dec. 6, 2010

» Met hodol ogy For Mappi ng Short- And Long-Term |ssuer Credit Ratings For
Banks, May 4, 2010
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Ratings List

Rati ngs Affirned

Kazakh Agrarian Credit Corp.

| ssuer Credit Rating BB+/ St abl e/ B
Kazakhst an National Scal e kzAA-/--/--
Seni or Unsecur ed BB+

Conplete ratings information is available to subscribers of RatingsDirect at
www. gl obal creditportal.com and at spcapitaliqg.com Al ratings affected by
this rating action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box |ocated in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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KpaTkoe 060cHOBaHNE M3MEHEHUA PEUTUHra:

Penituaru AO «ArpapHasi KpeIuTHasA KOPIOparysi»
OJTBEp KAeHBI HA ypoBHE « BB+/B»; mporuosz —
«CTaOUIJIBHBIN

Pe3rome

e C Hamey ToukM 3peHMsa, A0 «ATrpapHas KpeouTHasa kopnopaumsa» (AKK)
NO-MPEXHEMY SABJISETCH «CTpaTeIMueCKM BaXHOM» KOMIaHMeM B cocTabe I'pyMIE
«KasArpo».

* Mel TakXxe IoJjlaTaeM, UYTO CyHNEeCTBYEeT «BEICOKAA» BEPOATHOCTb TOI'O, UYTO
[IpaBuTenbCcTBO Pecnybnmku KazaxcTaH okaxeT AKK cBoeBpeMeHHYIO
SKCTPAOPIMHAPHY MNONOEPXKY B CTPECCOBOM OMHAHCOBOM CUTYALUM.

* Kak ciencTBue, Mbl InonTBepxnaem perTuHru AKK Ha ypoBHe «BB+/B».

* [IporHO3 «CTabMJIBHEI» OTpaXaeT HallMl OXMIOAHMS TOIO, YTO OLEeHKa
XapaKTEPUCTUK COOCTBEHHOM kKpemmuTocrnocobHocTm AKK ocTaHeTcsa 0©e3 MBMeHEHUM

I KOMIIaHMA COXPaHUT CTpaTeIMdyeCKM BaXHOE 3HauUeHMEe OJI4 PpyHHbI «KaaArpo».

PeliTunroBoe aeicremue

10 mooma 2015 r. CrnyxBa KpeIMTHHX penTuHToB Standard & Poor's nonreepnmia
IOOJITOCPOUYHEM U KPATKOCPOUHEM KPEeIMTHBE PEUTMHIM IO oOg3aTejibCTBaM B
VMHOCTPaHHOM M HAalMOHAJIBHOM BaJlloTe Ka3axCTaHckoro AO «ATrpapHas KpeIuTHas

kopropauua» (AKK) Ha ypoBHe «BB+/B». IIpOTHO3 MO pedTmHTaM — «CTabuiIbHBI» .

Mel Takxxe nonrBepIuiyM peMTMHT AKK 0O HalUMOHAJIBHOM MIKaJIe Ha YPOBHEe «KkzAA-».

Oo6ocHOBaHHUE

[IoBUTUBHOEe BIMAHMEe Ha peuTuHIM AKK okaseHBaeT IJIaBHEIM ODpasoM e€e CTaTyC kKak
«CTpaTerMueCKM BaXHOM» KOMIaHMM B cocTaBe I'pynnel «KaszsArpo». Ilo HameMy MHEHUIO,
PEUTUMHT KOMIIAHUM TakKxXe NONNEPXUBAETCSH «BBICOKOM» BEPOSTHOCTBI TOI'O, HYUTO
[lpaBuTenbcTBO Pecnybnuky KazaxcraH okaxeT AKK CcBOeBpeMeHHYK 3SKCTPaopIMHAPHYO
IOOIEPXKY B CTPEeCCOBOM (QMHAHCOBOM CUTyalUM. OTU [IO3UTUBHBEE (QaKTOPLL
HeUTpalu3ylnTCca cJjlabol OLEeHKOM ee XapaKTepUCTUK COOCTBEHHOM KPeIMTOCIOCOOHOCTHU

(stand-alone credit profile — SACP) Ha ypoBHe «b+», KoTopas oTpaxaeT IJiaBHEM
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Kpamkoe o6ocnosanue usmenenusn peiimunza: Peiimunzu AOQ «Azpapnas Kpedumnas Kopnopayus» noomeepiHcoensvl na
yposne «BB+/By; npoznoz — «Cmaounsnutiiy

o6pa30M KOHLEHTpalMKn OeATeJIbHOCTM KOMIIaHMM Ha BOJIATUIIBHOM aIl'PapHOM CeKTOope

KasaxcraHa.

Mer oxmpmaeM, duTo AKK COXpaHMT 3HAUMMOCTBE IJid I'pynnel «KasATpo», [NOCKOJBKY
ABJISeTCS OHNHOM U3 KPYINHEMIMX INOUepPHUX CTPYKTYp xXoJnuHra «KaszArpo», a ee
OCHOBHas 3alaua — HalpaBJleHMe I'OCYIapCTBEHHBEIX CPENCTB B al'PapHEI CEeKTOop U
ceNlbCKME paMoHE KasaxcTaHa — OCTaeTCsa BaXHOM OJiS IOJITOCPOUYHOM CTpaTeluwu
rpynnel. HackoJbKO Mel NNOHMMaeM, poJjib AKK B OpsaMOM KPeOMTOBAHMUM KOHEUHBIX
3aeMIVKOB OyIeT I[NOCTENEeHHO CHMXaThbCHa Ha (QOHe yBeJIMYeHMd IoJu QMHAHCUPOBAaHMS
yepes kKoMMepueckue OaHKM, UYTO obecrneuuT 3QPeKTMBHOE MCIIOJIbB30BaHME CylleCTBRYyoUeN
MHOPACTPYKTYPE U OUIMaIbHEIX ceTeM OaHkoB. B uwacTtHOocTM, B 2014 r. npoms3omso
3aMelneHre QMHaAHCUPOBAHUSA BECEHHUMX I[IOJIEBEIX paboT, MNPemoCTaBJISeMOT'0 KOMIIaHUEM,

@MHaHCMpOBaHMeM OT KOMMEPUEeCKUX OaHKOB.

BMecTe ¢ TeMm Mel oxmmaeM, uTo AKK ocTaHeTCHa NPaKTUUYECKM €IMHCTBEHHEM KPeIMTOPOM
IJIs CeJIbCKOXO3AMCTBEHHHX KPeOMTHHX koolepaTueor. B 2001 r., xorma Owula
oBbpaszoBaHa AKK, NpaBMUTelbCTBO NpelyCMaTpMBaJIO, YTO KOMIIAHMSA IepecTaHeT
BEIIABaThk KPEIMUTH KPEeIMTHHM KkoollepaTMBaM, KOI'Ia OHM HaMIOyT aJlbTepHAaTHBHLBIE
MCTOYHMKM OQMHaHCUpOBaHMsA. OIHAKO peayMs3alys BTOTO ClieHapus NpelcTaBliseTcs
MaJIOBEPOSATHOM B CPEeIHECPOYHOM NepclnekTuBe. KpoMme Toro, AKK OymeT uUIrpaTbk BaXHYIO
POJIb B peanmMs3aluuM HEKOTOPHX HOBHX MexXaHM3MOB, HallPabBJIEHHEIX Ha [NOOOEPXKY

arpapHOT'0 CekKTopa B paMKax I'OCYHapCTBEHHOM cTpaTeruu «ArpodusHec-2020».

B cooTBeTCTBUM C Halley MeTOINOJIOTMEN NPMCBOEHUSA PEUTUMHIOB OpTaHM3alLMaM,
CBA3AHHEIM C TrocymapcTeoM (OCI'), Mel CcuMTaeM, UYTO CYLEeCTBYET «BECOKAaA»
BEPOSATHOCTE MNOJIyYeHMs KOMIIaHMeM SKCTPaopIMHAPHOM I'OCYyIapCTBEHHOM MNOOOEPXKM B
cllydae CTPeCCOBBIX (QMHAHCOBBIX cUTyauul. Halle MHeHMe OCHOBHIBAETCS Ha CJlenyolMx
pesyiabpTaTax oueHkm AKK:

* «BaxHaA» POJIb KOMIaHMM nOjda IllpaBuTesbCcTbBa PecnyOmnmky KaszsaxcradH. IloMmMoO
BEINOJIHEHMSA yKasaHHHX OQyHkUMM, AKK ocTaeTcs OOHMM M3 BaXHHX MCTOUHMKOB
JIbTOTHBIX KPEeOUTOB HearpapHEM NPeINpUATHAM, HOeMCTBYOUMM B CeJIbCKUX paloHax
KazsaxcraHa. Kpome Toro, nockonbky AKK BeneT cBowo negarejibHOCTbL B 170 us3
175 palfloHOB CTPaHE M MMEEeT 3HaUMTEeJIbHBI ONBT pa®oTEl B CEKTOPE, MH
noJjlaraeM, 4YTO B CTpaHe HeT opraHmu3aluy, KOTOopasa MOIJla OBl JIETKO BaMeHUTHb
AKK B BHIIOJIHEHUM DBTUX QYHKILUN;

* «O4YeHb IMPOYHHEE» CBA3M C [IpaBuUTeNbCTBOM PecnyOnmkm KaszaxcTaH.

[lpaBuTeNbCTBO NOJIHOCTBID BJylageeT AKK uepes XonouHD «KasArpo». HacKOJIBKO MEL
IIOHMMaeM, BOIPOC O IpMBaTU3alUMM KOMIIAHMM B HACTOAllee BPeMsa He

paccMarTpmuBaeTcAd. IedaTeJIbHOCTE KOMIIAHUM TIATEeJIbHO KOHTpPOJIMpyeTCHd
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OpaBUTEJIbECTBOM udepes XoanouHI «KaszsArpo». OmHakO B OTJMUME OT MATEPUHCKOIO
xonouHra AKK He mmMeeT 0coBOro IoCymapCTBEHHOI'O CcTaTyca.
BBUIYy MNOOOEPXKM, OXUIAEMOM CO CTOPOHBE IIPaBUTEJIbCTBA, M C YyUeTOM KPUTEPUEB,
IPUMMEHSEMEX K OpTaHM3alMsaM, BXOIAUMM B COCTAaB TPYIINHE, IOJTOCPOUYHEM pelTuHI AKK

(«BB+») Ha TpM CTYIeHM [peBHIaeT OlLeHKYy SACP xoMmoaHum («b+») .

Hama ouneHka SACP KOMINaHMM Ha ypoBHe «b+» oTpaxaeT Oa30BHM ypPOBEeHb PeMTHHIAa
«bb-» mga 6aHKOB, OCYHECTRBJAKIMX IedTeJIbHOCTh TOJIbKO B Pecnybimuke KaszsaxcTaH, a
TakXxe «yMepeHHY» Omu3Hec-no3uumio AKK, «OueHb CHJIbBHEIE» [OoKazaTelM KaluTallM3alun
U NOPUOBUIBHOCTM, «KYMEPEHHY» IIO3ULMI [10 PUCKY, IokasaTelu QOHIMPOBaHMUSA Ha
YPOBHE «HUXE CpelHero» IO OaHKOBCKOM CUCTEMe U «yMepPeHHEEe» I1okKasaTelu
JIMKBUIOHOCTU (B COOTBETCTBUM C OIpPenesieHMSAMM, [IPUMBEIEHHBIMM B HaAUlMX KPUTEPUSIX) .
Mer oxmmaeMm, 4YTo Omu3Hec-Monesib AKK COXpaHUT yCTOMUMBOCTB B YCJIOBMAX TeKyEeI'o
SKOHOMMYECKOTO cllaza B KasaxcTaHe, U IPOTHO3UMPYEM YCTOMUMUBEIM CIPOC Ha YCIyI'U
KOMIIaHMM B CPEINHEeCPOUYHOM IepclhekTure. Mul nojsiaraeM, uTo AKK OymeT mno-npexHemy
IoJIydaTb OT MaTEePMHCKOI'O XOJIIMHTAa M I'oCylapcTBa OMHAHCOBYID INOINEpXKy B Gopme
KPeIUTOB M MHBECTHUUN B ee IOJITOBEE lieHHEle Oymaru. Ilo HauleMy MHEHUIO,

k020 OULMeHTH kanuTajia AKK ocTaHyTCsa OUeHb BEICOKMMM B Onmxanumve 12-18 mecsues
Braromaps 3HAUMUTEJIbHOMY BIMBAHMIO KanmurTajla B pas3Mmepe 20 miapn TeHre B 2014 1r. Mo
nojlaraeM, UYTO IOJIS MNPOOJIEMHBEIX KPEIUTOB ([IPOCPOYEeHHEIX Oojiee ueM Ha 90 nHeM)
HEMHOT'O NOHU3UTCS U cocTaBUT 18-20% COBOKYIIHEHIX KPeOMTOBR B Ojmxaluye IBa I'ola
1o cpaBHeHUI Cc 23% B koHUe 2014 1. Ornaronaps BHIaYe HOBHX KPeIUTOB U

IIOCTEIIEHHOMY YpPperyJiMpOBaHMIO HpO@J’IeMHbIX KpeImMTOoB, BBIIOAHHBIX paHee.

JIMKBHHOCTD

KpaTkOCpPOUHE KPeIMTHEM PenTUMHT AKK — «B». Mbl OlLleHMBaeM IOoKaz3aTesu
bonmupoBanusa AKK Ha ypOBHE «HMXE CpeIHEeI'O» 10 CPAaBHEHMIO C [oKa3aTeJisaMu
COIIOCTAaBMMBIX Ka3axXCTAaHCKMX OaHKOB, a IIOKa3aTeNaM JIMKBMIOHOCTM — KaK «(YMEPEHHBE .
KoMmnaHra He mMeeT OOCTylla K MexXaHU3My OMHAaHCHMPOBaHMSA 3a CUeT CPEenCTB
HaumoHanbHOTO ©OaHkKa KazaxcTaHa M JIMUEH3UM Ha [IPUBJIIEUEHME HOENO3UTOB.
dyHaHcHupoBaHMe AKK kak T'OCyIDapCTBEHHOM KOMIIAHMM OCYIECTBJISETCS IJIaBHBEIM OOpas3oM
C MOMOIBI OIIXETHEIX KPEOWTOB, NPeloCcTaBJisgeMex uepes’ «Kas3Arpo» (Ha koHen 2014

T. X 0OBEM COCTAaBJAJ OKOJIO 71% COBOKYIHOI'O OMHAHCUPOBAHUSA) .

Mel oLleHMBAaeM IokasaTesu JUKBMOHOCTM AKK Kak «yMepeHHEEe», I[NOCKOJBKY OHU
XapPaKTEPU3YITCSa BECOKOM BOJIATUIJILHOCTBIO BCJIENCTBME LMKIIMUHOCTM IEeHEXHEBIX
MOTOKOB. B kxoHue 2014 T. IOeHexHHEe CPpenCTBa M MHCTPYMEHTH HOEeHEXHOT'O PHHKAa
cocrTaBJysanu Bcero 1,5% 0aswl aKTMBOB IO CpaBHeHMIO C 11% nmo cocrosHumo Ha 30

ceHTabps 2014 ©. 9T0 OOCTOSATEJNIBCTBO YAaCTUUYHO KOMIIEHCUPYETCS HU3KOM
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3aBUCUMOCTBEI0 AKK oT PBEIHOYHOTI'O @MHaHCMpOBaHMH, IIOCKOJIBKY KOMIIaHMA IIoJIlydaeT

OCHOBHYIO 4YacCTb @OHHMPOB&HMH OT MaAaTEPMHCKOI'O XonouHTa «KasAPpo».

IIporuo3s

[IporHO3 «CTabunpHEM» IO peuTMHI'aM AKK oTpaxaeT Haum OXMOaHMA TOro, dTO SACP
KOMIIaHMM OCTaHeTcsa 0e3 M3MEHEHMM M KOMIIaHMSA COXPAaHUT «CTpaTerMdecCKM BaxXHOEe»

3HaueHue pia I'pynnel «KasArpo».

[IoHMXeHMe PEUTMHI'OB KOMIIaHUM MOXeT OBITh BEIBZBAHO YyXYyHOIIEHMEM XaPaKTepUCTUK
COOCTBEHHOM KPeIMTOCIOCOOHOCTHM, OOYCJIOBJIEHHEIM SHAUUTEJIbHEIM yXyIUIeHMEM KadecTBa
KPeIMTHOTO nopTdesis M pesKuM yBeJIMUYEHMEM pPacxoloB Ha (QOpMMpOBaHME HOBEIX
pe3epBOB NO kpeauTaM. CylmleCcTBEeHHE IepecMoTp cTpaTterum AKK, KOTOPEM HNpMBEeneT K
COKpalleHMI OOBEMOB KPEOMTOBAHMA M CHMXEHMIO 3HAUMMOCTM KOMIAHUM IOJIS
npaBUTenbCTBa M XoJdouHra «KaszsArpo», Takxe MOXeT OOyCJIOBUTb HeT'aTMBHEE
PENTUMHIOBEE »OEVCTBMA, OIHAaKO MBl CUMTAEeM TakKOM CLEeHapuM MaJIOBEPOSTHEM B

onmxarume 12-18 mMecdllesB.

[IoHMxeHre peMTuHIOB Pecnybmnukm KaszaxcTaH (M OOYCJIOBJIEHHOE MM IIOHMXEHMUE
penTuHTOB XoJyIMHI'a «KasArpo») He o643aTesIbHO NPUMBEHET K aHaJIOTMUHOMY
PEMTUMHIOBOMY HeMCTBMIO B OTHomeHuM AKK, OOJITOCPOUYHBM PEUTMHI KOTOPOMU B
HacTosllee BPEeMA Ha IOBEe CTYINEHM HMXE CYyBEPEHHOT'O PEeMTMHIa, IIOCKOJIbBKY MEI
nojlaraeM, d4ToO XoJaIMHI «KasArpo» OyneT NOo-INpeXHeMy OKAa3HBaTh [NONNEPXKY CBOeM
IOOYepHEeM KOMIaHMy BCJeACcTBMEe Toro, 4uTo AKK mMMeeT CTaTyC «CTpaTerMdeCKM BaXHOM»

KOMIIaHMM B cocTaBe I'pynnel «KasArpo».

[IOBUTUBHEIE PENTUHIOBEE IEMCTBMA MOI'yT OBTbH OOYCJIOBJIEHBEl MNOBHIUEeHMeM poJm AKK B
paMkax I'pynnel «Kaz3ATrpo» B IOJTOCPOUYHOM INEepPClIeKTHBEe. BEHIBOI O [NOBHIIEHUU
BEPOATHOCTM I[OJIydeHMS KOMIIaHME) SKCTPAOPIMHAPHOM I'OCYyIapCTBEHHOM NOIOEPXKM
TaKXe MOXeT OOYyCJIOBUTH [IO3UTUBHOE PENTUMHIOBOE IelcTBue B OTHoumeHuM AKK, xorsa

MBI VI HE€ IIPOT'HO3MpPYyEM 3STOI'O B HaACTOAllee BpPEMA.

KpnTepnn H CTAaTbU, UMCIOIIINEC OTHOIIICHHUEC K TEME nyﬁnmcamm

* KpuTepuu NPUCBOEHUS KPEAUTHHIX PEUTUHTOB OPTaHM3alUMAM, CBA3AHHBIM C
rocymapcTeoM: MeTomosiormsa u monyumeHwsa // 25 mapra 2015 .
e [IpUCBOEHVE KPEIUTHHX PEMTUHIOB [0 HALMOHAJIBHEIM M PEeTrMOHAaJIbHEM mKajam //

22 ceHTsabpsa 2014 .
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* MeTOHOJIOTMS MNPUCBOEHMUS PEUTHMHIOB Tpynrne koMmraHwutt // 19 nosbps 2013 .

* [IpMCBOEHME PEeUTUMHTOB OaHkaM: Meromojsiorusa u monyumenmus // 9 Hoabps 2011 1.

* OLEHKM CTaHOBHBIX M OTPACJIEBBIX PUCKOB OaHKOBCKOI'O cekTopa (BICRA):
MeTonosioruss u monymeHus // 9 Hosbps 2011 r.

* MeTOHOJIOTMS ¥ NOIYWEHMS, MCIOJIb3yeMEe IJs pacueTa OaHKOBCKOTO Kamnmurajua//
6 mexadbps 2010 r.

* Metropmosorus: CBsA3b KPATKOCPOUWHHIX M HOOJITOCPOYHBIX KPEOUTHEIX PEMUTUHIOB

GaukoB // 4 mas 2010 .

PeiTuHr-11CcT

PeMTMHTY NOOTBEPXIEHBL

AO «ArpapHasd KpeOuTHaAa Koplopauma»
KpeIMTHEDNI PEUTMHI SMUTEHTA

BB+/CrabunbHeni/B

PeMTMHT NO HaLUMOHAaJIBHOM LIKaJe

kzAA-

PeMTMHT NPMOPUTETHOI'O HeOOEeCNEedeHHOT'O »OoJra

BB+

[ononHuTenbHbIE KOHTAKTbI:
International Public Finance Ratings Europe; PublicFinanceEurope@standardandpoors.com

lonuasa mHbOpMALMS O PEMTUHIAX NPENOCTAaBJIAETCS 3apeIMCTPMPOBAHHEIM II0JIb30BAaTEIAM
RatingsDirect Ha noprajne Global Credit Portal (www.globalcreditportal.com).
Bce peMTMHIM, KOTOPEE 3aTPOHYTH IaHHBM PEMTMHIOBEIM HOEeMCTBMEM, MOXHO HaMTK Ha
obmenmocTynHoM BeO-caMre Standard & Poor's www.standardandpoors.com C NOMOUBIO
IIOMCKOBOT'O OKHa «Ratings search» B sieBoll yacTm 5KpaHa. Kpome Toro, Bel MOxXeTe
IIO3BOHUTH 10 OIOHOMY M3 cliemylmmx TejiebpoHOB Standard & Poor's: (44)
20-7176-7176 (EBponerickasa ciyx0a MIOOIOEPXKM KIMeHTOB); (44) 20-7176-3605
(Jlougon) ; (33) 1-4420-6708 (Ilapwmx); (49) 69-33-999-225 (dpauxdypr); (46)
8-440-5914 (CrokroJsbM); 7 (495) 783-4009 (Mockma) .
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Mopgudmkauus, obpatHas paspaboTka, BOCNPON3BEAEHNE UMW PACPOCTPaHEHIE KOHTEHTA (B TOM YMCNe PETMHIOB, Pe3yNbTaToB KPeAUTHOTO aHann3a, iaHHbIX 0
KpeamTocnocoBHOCTH, OLIEHOK, @ Takke MOfienei, KOMMbIOTEPHBIX MPOTPaMM W UHBIX MPUMOXEHWIA 1 BbIXOAHBIX AaHHbIX, MOMYyYEHHbIX Ha OCHOBE KOHTEHTa) MONHOCTbIO Mk
4aCTMYHO — B Kakol 6bl TO HY 6b1n0 hopme 1 kakumu Bbl TO HK BbINo cnocobamm, a Takke ero xpaHeHue B 6asax faHHbIX U MOUCKOBbIX cucTemax Oe3 npeaBapuTensHO
nomyyeHHoro nucbMeHHoro paspeluenns Standard & Poor’s Financial Services LLC, a part of McGraw Hill Financial unm ero cTpykTypHbix nogpasgeneHuii (smecte - S&P)
3anpeLleHbl. He3akoHHOE 1N HeCaHKLMOHMPOBaHHOE ncnonb3oBaHne KoHTeHTa 3anpelleHo. Komnanns S&P v HesaBrcMble NpoBaifepsl, a Takke UX AMPeKTopa,
[OIMKHOCTHbIE NNLA, aKLMOHEPbI, COTPYAHMKN UK areHTbl (ganee — «CTopoHbl S&P») He rapaHTUpYOT TOYHOCTb, MOMHOTY, CBOEBPEMEHHOCTb W NMPUroAHOCTb KOHTEHTA.
CTopoHbl S&P He HecyT 0TBETCTBEHHOCTM HU 3a Kakie OLLMOKM 1N YnyLLEeHNs (MO HEOCTOPOXHOCTY U pYriAX 0BCTOATENBCTBAX) HE3ABUCKMO OT WX MPUYMHBI, 33
nocneacTBMs UCNomb30BaHNs KOHTEHTa, a Takke 3a 3aluTy U XpaHeHe AaHHbIX, BBEEHHbIX Monb3oBaTenem. KOoHTEHT NpeocTaBnseTcs Ha YCroBIM «Kak ecTby.
CTOPOHbI S&P HE AAIOT HUKAKWX BBIPAXKEHHBIX UM MOOPA3YMEBAEMbIX FAPAHTIN, B YACTHOCTM (HO HE TONBKO) FTAPAHTI COOTBETCTBUA
HASHAYEHWIIO UIW MPUrOAHOCTM K UCMONB30BAHMIO B KAKMX-IMBO WHBIX LIENAX, FAPAHTUIA OTCYTCTBUA NMPOrPAMMHBIX OLMBOK W IEGEKTOB,
TAPAHTUI BECMEPEBOVHOWM PAEOTbBI KOHTEHTA 1 EFO COBMECTUMOCTM C NKOBLIM HABOPAMM AMMAPATHBIX UM MPOrPAMMHbBIX YCTAHOBOK.
CtopoHbl S&P HU npu Kakux 06CTOATENLCTBAX HE HECYT OTBETCTBEHHOCTU 3@ NPSIMbIE, KOCBEHHDIE, CryYaliHble, MPUCYXAaeMble B NOPSAKE Haka3aHWsl, KOMNEHCATOPHbIE,
wrpadHble, onpeaensemble 0cobbiMi 0BCTOATENLCTBAMI AeNa YObITKV M 3[EPXKKM, a Takke 3a PacXodbl Ha ONNnaTy IPUANYECKUX YCnyr v yiuepb (Bkntoyas ynyLyeHHbI
[0X0A, YNYLLEHHYIO BbIFOAY U CKPbITbIE M3BEPXKKN UMK YObITKW, MPUYMHEHHBIE NO HEOCTOPOXHOCTH), CBA3AHHBIE C KakuM Obl TO HU BbINo ucnonb3oBaHnem KoHteHTa, — faxe
Byay4v npeaynpexaeHHbIMI O BOIMOXHOCTY TakiX NOCHEACTBIUN.

Pe3synbTaTbl KpeAUTHOrO aHanmaa v Apyrx BULOB aHanu3a, BKIKYas PEUTUHIM W YTBEPXAEHWS, Cofepxallmecs B KOHTEHTe, NpeacTaBnatoT cobon MHEHNS, MpuYem
MHEHWS Ha JaTy WX BbIPaXeHWs, 1 He ABMSIIOTCA KOHCTaTaumei dakTta. MHeHus S&P, nccnenoBanms, v OLgHKa peiTiHra (ONMCaHHbIE HIKE) He SIBMSIIOTCA pekoMeHaaLmen
noKynaTb, yAepXu1BaTb A0 NoraLleHns Unu npofaBaTh kakue-nnbo LieHHble Bymaru niubo NpuHUMAaTh Kakie-nbo MHBECTULIMOHHbIE PELLEHNS U He KacatoTcs BOmpoca
MPUrOAHOCTY TOW UM MHOWN LieHHOM Bymaru. S&P He 0653yeTcst 06HOBNATL KoHTEHT nocne ny6nvkawv B TOM Unn MHOI doopMe (ToM unn uHom chopmarte). MonaraTbest Ha
KoHTeHT He criefyeT, NoCKoNbKy OH He MOXET 3aMeHNTb COBO 3HaHMs, CNOCOBHOCTb CY)KAEHUS U OMbIT NONb30BATENS, €70 MEHEAKMEHTA, COTPYAHWUKOB, KOHCYMbTAHTOB U
(nu) KNeHTOB BO BPeMS NPUHATUS MHBECTULIMOHHBIX 1 MHbIX BU3HEC-peLLeHi. S&P He BbINOMHAET (yHKLMM draYLIMapus Uk MHBECTULIMOHHOTO KOHCYMbTaHTa, 33
VICKITIOYEHNEM CMyYaeB perucTpaLim B kayecTse TakoBoro. S&P nomyyaeT MH(OPMALMIO U3 CTOYHUKOB, SBMSIOLLMXCS, MO M0 MHEHWIO, HaAEXHBIMU, HO HE MPOBOAWT ayauT
1 He 6epeT Ha cebst 0653aHHOCTb N0 NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKM UMK HE3ABMCMON BepucuKkaLmmi nonyyaemoil MHdopmaLmm.

[No Mepe Toro, kak perynupytoLye opraHbl NO3BONSIKOT PEUTUHIOBOMY areHTCTBY B OMpeeneHHbIX LiensiX perynpoBaHus NoATBEPKAATb B OAHON HOPUCOMKLNAN PEATUHT,
MPUCBOEHHBIN B ApYroil topucamkumm, S&P ocTaBnseT 3a coboi npaBo npucBanBaTh, 0T3bIBATL UMK NPUOCTaHABNMBATL Takoe NOATBEPXAEHNE B Nioboe BpeMs 1 N0 CBOEMY
yemoTpeHuto. CTopoHbl S&P 0Tka3biBalTCs OT kakux-nnbo 06513aTenbeTB, kak Obl TO Hi BbINO, BbITEKAOLLMX U3 MPYCBOEHMS, OT3bIBA WIW NPUOCTAHOBNEHNS
NOATBEPXAEHNS PENTUHIA, a Taloke Kakol-Nbo OTBETCTBEHHOCTH 3a Ntobon yiepb, 3asBneHHbINA, Kak NOHECEHHbIN B pe3ynbTaTe yKkasaHHbIX LENCTBUIA.

HekoTopble Buabl AesiTenbHOCTM 613Hec-noapasgenernit S&P ocyLyecTBRSKTCS pasaenbHo Ans 0becneyeHns nx He3aBucMMOCTH U 0B6beKTUBHOCTY. Mo3ToMy oaHM
6usHec-noapasaenenus S&P moryT pacnonaratb MHOpMaLMeEN, KOTOPOI HET y Apyrux 6usHec-noapasaenexuit. B S&P aeicTByoT npasuna v npoueayps!,
npegHa3HaueHHble 4ns obecneyeHnst KOHUAEHUMANLHOCTI OnpeaeneHHoN HenyBnMYHOM MHOpMaLK, NOMyYaeMoN B XOAe KaXaoro aHanmTYecKoro npowecca.

S&P MoxeT nonyyatb BO3HarpaxaeHe 3a NPUCBOEHNE PEITUHIOB 1 onpefenerHble BUAbl KReAUTHOO aHann3a. Kak npasuro, OHO BbINNauMBaeTcs aMUTEHTaMK M
aHaeppaiTepamm LeHHbIx Bymar, a Takke JomkHUKamn no obsizatenscTeaM. S&P octasnseT 3a coboit NpaBo Ha PacipOCTPaHEHNe CBOMX MHEHWUN U aHANUTUYECKNX
matepuanos. [MybnuyHble peiTuHMM 1 aHanuTyeckve matepuansl S&P nybnukytotcs Ha Beb-caiiTax — www.standardandpoors.com(goctyn — BecnnatHblit), a Takke
www.ratingsdirect.com, www.globalcreditportal.com 1 www.spcapitaliq.com (gocTyn no nognmcke), Ho MOTyT PacnpOCTPaHSATLCA W ApYrMM cnocobamm, B TOM YKCne Yepes
nybnukaumn S&P 1 He3aBuCUMbIX AUCTPUBLIOTOPOB. [LONONHUTENBHYI0 MHGOPMALMIO, KAaCaIoLLYKOCS OnnaThl HALLMX PEATUHIOBbIX YCIYT, MOXHO MOMy4YuTb MO aapecy:
www.standardandpoors.com/usratingsfees.
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