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AQO «Kazaxcranckas ¢onaoBas 6up:ka» (KASE)

Hacrosimium AO «®ona pa3BuTusd OpeAnpdHUMarelbeTBa «Jlamy»
coob1aer 0 ToM, 4T0 MexayHapoaHoe peHTHHroBoe areHTCcTBO Moody's 05
mapta 2019 roga noaTBEpAKUIO AOATOCPOUHBIA U KPAaTKOCPOUYHbIN peldTuru AO
"®oHn pa3BuTHS npeanpuHuMarenbctsa  "Jlamy" B HallMOHANbHOHM M
MHOCTpaHHOH BamoTe Ha yposHe "Baa3/Prime-3", pedTHHIY N0 HaLMOHAIBHOM
mikasie - Ha ypoHe "Aal.kz". [lporuos no pe#ituaram octaercst "CTabubHbIM".

Peititunrosoe arenrctBo S&P Global noareepausmmii 25 urons 2018 roxa
JIOJrOCPOYHbBIE U KPAaTKOCPOYHbIC KPEAUTHbIE PEUTHHIU MO 00sA3aTeNbCTBAM B
HAllMOHAJILHOM W WHOCTPAHHOM BalllOTE OCTAeTCsi HE U3MEHEHHbLIM Ha YpOBHE
BB+/B nporuo3 «CtabuiTpHBII».
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S&P Global .
Ratings

i

PeifTHHI M Ka3aXCTaHCKOTO rocygapctBeHHoro AQO
«DoHa pa3BUTHS NPEANTPUHUMATEINBCTBA «JAMY»
[1OJATBEPA/I€HbI HA YpoBHE « BB+/B»; npornos —
«CTaOUIBHBIN

Benywuit KpeauTHLI aHaNUTHK:
Exateputia Epmonenko, Mockea +7 495 783-41-33; ekaterina.ermolenko@spglobal.com

Bropow KpeanTHLIN aHANUTHK:
AnHet 3cc, Oparkdypt (49) 69-33-999-157; annette.ess@spglobal.com

*« Mer nomaraeMm, uTo AQ «dOHID pas3BMTHMA IpellpMHMMaTenbCcTBEa «IAMY» (manee —
JAMY)} no-npexHemMy uIpaeT «O4YeHbL BaxHy» ponlk nna [IpasuTenscTBa PecnyBnmku
KazaxcTad, KOTopoe nNoJHooThew Bhaneer JAMY uepes AQO «HauMOHATNEBHHM
MEARIBNINMA RODHEMHD «BanTeper».

+ JIAMY InpMHMMAaET y4YacTMe B pPeanMs3alMy CTpaTerMUSeCKMX 3anad XOJIMHIa
«EBaiTepex» M ABNSETCH «KJINUYEBOM» IOYePHEM KOMIaHMeW TPpYNNe. Me He OXMOaem
npreatTrsaumu JAMY B CpenHecpOYHOW MNEepClIeKTURE.

* Ml nonTBepXOaeM OONIPOCPOYHREIE M KPAaTKOCPOYHEE KpedMTHRIe peldTuHrK INAMY no
0DH3aTeNILCTBEM B MHOCTPaHHOM M HaUMOHAJILHOW BajloTe Ha ypoBHe «BB+/B».

* lporaos «CTabunsEuy o perTuHram JAMY oTpaxaseT aHAJOTMYHEI NPOTHOS TO

perTuHTaM Pecnybnuku KaszaxcraH.

MOCKBA (5&P Global Ratings), 25 wmwoHsa 2018 r. S&P Global Ratings noaTBepauno

ITHEI2 pelTuHTK no obda3aTeslbCcTBaM B

WHOCTREHHOE ¥ HAUKMOHAJIIEHOM Ballre xazaicTaHckero AD «donn paszsuTuA
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Pentinnrn kasaxcrarnckoro rocygaperaenHoro AQ « Powa pa3sutud npeanpuHumMatenscrea «JAMY» nogreepxners: Ha yposHe «BB+/Bx;
NMPOrHo3 — « CTabuiibHsIy

npeanpuiMMarenscrTea «JAMY» (JAMY) Ha ypoBHe «BB+/B». OOHOBPEMEHHO MEI
nogreepinan perTunr JAMY no HauMoHANBRHOM WKane Ha ypobHe «KkzAA-». [lporHos

UBMEHCHMSE RPeWTHUHIOBE — «CTabuIbHBI: .

lonTeepxldeHle PeMTUMHIOB OTpaxaeT IJIaBHEM o00OpasoM Halle MHeHMe o ToM, 4To IAMY
no-npexHeMy SABJAETCA «KIOYEBONM» INOYEpHEeNM KOMINAaHMeM B CTpYKType ['pyNmne
«BanTepek», Y4YUTHEAA 3aladuM QoHOa No NoglepXKe M PA3BMTUME CeKTopa Majoro u
cpenHerc OusHeca (MCB) B KazaxcTaHe. [loATBEepxOeHUE PEUTUHIOB TaKke OTpakaeT

BRICOKYIO» BeDoATHOOTR NbelocTasNedrs [JAMY skcTpaoplivHapHOH

KpenouTret npodunk I'pynne «banTepex» («bb+») .oTpaxaeT XapaKTepUMCTUKU
KOHCONMMIMPOBAHHON ONepalMoHHOM TpYMNk C YyYeTOM 3KCTRAORAMHAPHON MNOONEPXKM OT
rocynapcTBa, a Tak¥Xe YpoBeHb CYyBepeHHOI'o pedTuHra Pecnybnuku KasaxcTaH
(«BBB-») . OueHrka KpeouTHOTC npoduna TRYNNH Ha OOHY CTYINEeHb HUXEe CYBEePEeHHOrO
pelTrHI'a, 4YTO OTpaxaeT HeraTMBHElE TeHIOSHUMWM B CeKTope OpraHM3auni, CBA3aHHEX C
rocypapcreom (OCT'), B Pecnybnmxke KazaxcraH (cM. cTaTeld «PeliTuHIrM A0 "doHn
DAZBMTMA [NPEeONpMHMMaTEeNbCTRa "IAMY" nmoumxenn no "BB+/B"™ B CBA3M C HETI'aTWUBHONU
TeHIeHLMell B OTHOWEHMM IOCYOapCTEEHHOM NONOepXKM; NporHo3 — "HeraTtwubHei1"»,

onyBnuxosaduyio 30 wmwoua 2017 0.).

wonaraem, 4to JAMY ABISeTCH «KKJE c» CTpYKTypor B I'pynne bBauTepexk, #u
NnosToMy HOpMpaBHMBAaeM pelTuHTD JAMY K OLeHKe KPeIMTHOIO IPOQMISA TpyNIk. AKTUBER
IAMY cocTaensam okolio 10% KOHCONMIMPOBaHHEIX aKTUMBOB I'pynne «BaWTepek» B KOHLUE
2017 r. ManmaT JAMY, KOTOpBIM 3aknw4YaeTcd B NOOOepXKe pas3BuTus cexTopa MCBE B
KasmaxcraHe, TecHO c¢BA3aH C obuel cTpaTeruell I'pyhnnel «BadTepek». MB Takxe

cCUMTAEeM MaloBEepOATHOM NpMBartTusaumio IAMY .

To Hauwemy MHEHMIO, CYWECTBYEeT «UYpes3BhUaMHO BEICOKaaA» BEPOATHOCTE TOIC, YTO B
crnyydyae HeoOXOOMMOCTHM MPaBMTENIECTBO NpenocTaBuT HAMY CBOEBPEMEHHYIO
IKCTPaOpPIMHAPHYD NOOIEepXKy. Halle MHeHMe OCHOBHBAe€TCHA Ha pe3ylbTaTaxXx OLUeHKMK!:
* «HEepas3pHBHEIX® CBA3er J[AMY c [IpaBuTenescTBOM Pecnybimkm KasaxcrTaH, O 4eM

CEBUASTENRCTRYET TOoT Gak?, 4To ¢ #a 100% npuHanlexWT TOCYIapCTRy udepes

1L HBIA yTRanIs

UMl ROJAKMHD «BarTepek», $oHn LAMY Own obpasoBat

B 1997 1. ¥Yxazom [lpeamnenTta Pecnybnukm KasaxcraH. CrarTyc OAMY onpemenei B
S3akoHe Pecnybnmxku KazsaxcradH «0 4acTHOM HNpednpuHMMaTeNsCcTBe», B KOTOPOM
YKaz2aHo, 4To QoHIO ABMNAeTCA opraHM3aliMel, CchnocobcTsyiolleld pasBUTUD
NeeanpMHMMaTensCTBa OT Jula rocylapcPea. Mel He oxXuOaeM MNPpUBATUIALINM nAMY

B ohHozpuMoM OyOoymemM;
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PedTiHrm kazaxcraHokoro rocyaapcraen+Horo AQ «Poxa passuTua npeanpuHnmarenscrea «JAMY» nofTeepsieHs Ha yposHe «BB+/B»;
nporHo3 — «CrabunbHbI»

L

* «OueHB BaXHOW» ponu QoHma zna [pasBuTesnbcTBa PecnybnuKM KasaxcTaH B
peanMlauum rocyNapCcTBEeHHOM Npol'paMMmsl pasBuTua cexTopa MCE B Kasaxcrane.
[pasurTeleCTBO OIPEeIeNuiio PpoCcCT CEeKTOpa B KadecTsEe [IPUOPUTETHOIO
HANPABNeHUsa PA2EBUTUA M OMBepcuOMKalMKM SKOHOMMKM KazaxcraHa. [JAMY genseTcs
OCHOBHEIM MHCTRPYMEHTOM peanM3alMy HeCKOJNBKMX TOCYONAapCTBEHHEIX NporpamMM, B
ToM 4YMClle NporpaMue «lopoxHas kapra 6mzHeca — 2020», HanpaBJIeHHONW Ha
nonnepxkky cexkrtopa MCB, TocyIapCTBEeHHOM NporpaMMel MHOPaCTPYKTYPHOTO
caszssuTA «Hypne Kon», a TakxXe HOBOW NPOrpDaMumbl, OPMEHTUPOBaHHOW Ha

FATOCTHM M MaCCOoOROTO NMpeldnpuHMMATeNRCTREa B CTPRaHe2

PAZBUTHE

Mwl oxmpnaem, uyTo JAMY ByImeT M B IOalbHellieM NOOOSPXMEATh CceKTop MCE M BHIIOJHATE
Da3JIMYHBE 'OCYNaPCTECHHEE NpOTrpaMuel. OODHAKO, HACKOMLBKO ME [MOHMMAaEM,
IutiancrpoBadme nporpamy 8yIeT NocTYNaTes CNaBHeM oBpa3oM M3 HETDOoCYNAapCTBEHHEIX

MOCTOYHMKOE, B ToM dMCJle CO CTOPOHE MEXAYyHAPOIOHBIX @I/THGHCOB!:IX MHCTHMTYTOB.

Hawmm pewtmEry IAMY Ha 4YeThpPEe CTYIEHM BHIIE OLEHKM €U0 XAPaKTepMCTUK COBCTBEHHOM
kpenurocnocobHocT (stand-alone credit profile — SACP), koTopas Owuia
noaTRepxAcHa Ha YPOoBHe «b». Ouenka SACP doHma oTpaxaeT B6a30BEN ypPOBEHb
RORTMIDE KASAXCTAHOKKMX Baukos (gbb-»), COYCHNOBNEeHHEM BHCOKVMMM SKOHOMMYECKWUMM W

MM PUCKAMYM DAHKOBCKOW CUCTEeMEl CTPaHE, a TAKKe HeKOTopele (aKTOopRH,

XapaKTepu3vlMe OesdTensHocTe JAMY (Hanpumep, HeOonNsWoOM pasMep QOHIE B
CPpaBHEeHMM C Ka3axXCTaHCKMMM KOoMMepuecCKuMM DaHKaMM CcpelHeld BeJIMYMHEL U

KOHLeHTRpaUMKD IOeATelIEHOCTHM Ha KpPelIMTOBAHMM KOMMeEpUYeCKMX BaHkKoB) .

Mer owmnaem, HTO NoKazaTenM xanuranmz3atam JAMY oCTaHYTCA «CHMIALHBIMM», CIOHAaKO

NPOrHOIMpyYyeM MX CHMEYeHMe B bmkanume 18 Mecauer B CBASKM CO* 3HAYMTEIbHBMM

njiaHaMy pocTa GoHOa.

Hama ouedxka nosmumu JAMY 0o pHUCKY COQOTBETCTBYET CpeIHeMy YPOBHI IO OaHKOBCKOM

cueTeMe KazaxocTadHa M oTpaxagT, C oOnHOW CTOPROHE, TNOIBEpPXeHHOCTDL boHOa pHMCKamMm

HTRALMM,

{oRMMY BaHRaAME  (MBl OTMEedAaseM HEeCHKOJBKO

DAroR DAaHKOB 24 npoweamye 18 MECHUEeBR) M pacTYyd NOABEPKEHHOCTE

puckam, CcBA3aHHmM ¢ npennpuATuaMum MCB B CBA3M C NpenocTaB/IeHMEM I'apaHTuii, a C

OpYyTOol — 230QSKTUBHYKW NPAaKTHUKY DPUCK-MEeHEeIKMEeHTa.

IMxBMIOHEIX akTUBOER JAMY IOCTATOYHO HONA NOKPEITMA BEHIJAT B NoralieHUe

KpaTKOCPOYHODO OoJira, OOHAKC MB OTMe4daeM NOOBeRPHEeHHOCTH q_JOHD.a DHCKY
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PeiTuHri KazaxcTaHokoro rocyaapceraennoro AQ «@ons passuius NpeanpuHumaTenscTaa «JAMY» noaTeepxaensl Ha yposHe «BB+/Bx;
nMporHo3 — «CTabunbHbIA

pedMEAHCHMPOBaAHMA, MNOCKONBRY B €T0 npopuine foHnMporaHmda npeobiamawT CpeacTsa,
IPMBNEYEHHEE Ha OTKPHTOM puHKe. IAMY nnaHMpyeT CHU3MTE KOHLEeHTpauuio npodunisd
DOMOMPOBAHKMA TIYTEeM NPMBIIEYEHMA PA3JIMUYHBIX PHHOYHBIX WMCTOYHUKOEB M COKPaATMTE LOJIK

rocyldpCTEEHHOTO @MH&HCM?OB&HMH.

lMporHo2 «CTabMALHE» OO0 pelTuMHTam JAMY oTpaxaeT aHaJOTMUHEIM [NPOTCHO3 10

perTuHrar Pecnybnukm Ka3a§CTaH. Mel MOXeM MEPEeCMOTPEeTE MNPOTHO3 WM M3MEHUTE

perTHHEIY JIAMY B cny4yae aHaNoPUUHBIX OEeMCTBUM B OTHOWEHMU CYBEPEHHHEIX PeMTUHICB.
4

PeriTruhry QoHOa Takxe MODYT OBITh [OHMKEHE, eClU Mul Bynem oTMedaTh NPM3HAKHK

OCcnabieHUa TOCYNapcTBeHHOW noahepxxku OnA I'pynnel «baktTepek» unu npyrux OCI' B

Gnmxariure 12 Mecsaues.

Misl MOXeM MOBEICHMTE pelTUMHIM JAMY B cliyYae CYHEeCTBEHHOTO MNOBHIEHMA ZIDOeKTUBHOCTHM
MOHMTOPDMHI'a NPABUTENIECTBCM IOONTOBHIX cBazarenscTe OCI' M AOIMMHHMCTPDAaTHMEBEHBIX
MEeXAdHM3MOB PEAOCTABIEHMA 3KCTPAOPIOMHAPHOW nojnepxkku cexropy OCI' KazaxcTaHa.

KPUTEPUM M CTATLM, MMEKIME OTHOUWEHME K TEME NYBJIMKALIMKU

* Tabmulipl COOTEETCTEMN XPeOWTHEX PCATHUHTOB N0 HAUMOHAJBHEIM WM PEerUMOHANLHBIM

WKanaM peuTMHITaM 00 MexiayHapogHow ukans S&P Global Ratings // 14 aBrycra

2007 &,

* MeTomonorusa pacdeTa KanMuTalla, CKOPPEKTHMPOBAHHOIO C yyeToM puckoB // 20
uioga 2017 .

* MeTononorua: CBA3bk KPATKOCPOYHHX M HOJNITOCPOYHHX KPENUTHHX PerTuHToB // 7

A0 S8 SR G

anpend

* KpurTepun NpUCBOEHMA KPEOMTHHX PENMTHMHTOB OPraHM3alMuAM, CBSA3AHHHEM C
rocynapcTeoM: MeTomosorma M monymweHma // 25 mapra 2015 .

* KpennTHEE PEeMTUHTM MO HALMOHAJBHEM M DPEeTMOHAJIBHEM wxanaMm // 22 ceHrabpsa
2014 1.

« MeTononoru

hi

NPUCBOGHMSA PEeNTUHTOB Tpynne koMmnanui // 19 unoabpa 2013 r.

npK HPUCBOGHWMY PEeUTHMHIOE DaHkawm:

rua oM onenyuernwuds // 17 uions 2013

2
Loz
fisty
i
H

* [lprcroeHre pedTUHIOB OaHkKaM: MeTononorua M JonyueHwus // 9 HOADPA
* OULeHKM CTPaAHOBEX M OTPACIIEBHX PUCKOB BGaHKOBCKOTO cekTopa (BICRA):
MeTononorua u ponywmenmusa // 9 Hoabpa 2011 r.

* Mcnonezopanne cnucka CreditWatch u nporsosos // 14 cenTsabps 2009 .
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. (495) 228-60-60
daxc: (495) 228-61-61
www.moodys.com

5 mapra 2019 1.

AO «Downjt pazsuTua npeanpuHumarensersa damy»
[Ipeacenarens Ipasneuns Capkynos A.C.
050004. Pecnybinka Kasaxcrtan
. Aamatel, yia. [oroas, 111
o

Veakaembii -0 CapKyJios,

Hacrosimum urdopmupyem Bac, uto na gary cero nucema AQO «@Ponj pasButus
NpeAlpUHUMaTeIbCTBA JlaMy» MPUCBOGHBI CJIEAYIOLINE PEHTHHTH!

Josirocpoynbiii peiTUHT IMUTEHTA

(B HHOCTPAHHOI H HAMOHA/ILHOM BAJIIOTAX) Baa3
KpaTkocpounbiii pedTHHI DMHTEHTA
(B HHOCTPAHHOI M HALMOHA/ILHOH BAJIIOTAX) P-3

WMidopmauns o 3HaucHun peidTuHros arcurerea Moody's usnoxena B otyete Moody's Rating
Symbols and Definitions ("CuMBOIIBI H OnpeaesieHus peHTUHTOB areHTcTBa Moody’s"), 1ocTynHoOM
Ha caiiTe areHTcTBA Www.moodys.com.

MOHUTOPHHT PCHTHHTOB arcHTCTBOM Moody’s 3aBUCHUT OT [10JIYYEHHMS UM OT DMHUTCHTA HIIH
TPE/ICTABUTENCH IMUTEHTA BCeH COOTBETCTRYOLIEH nHopMaLnu, Oyab TO (PHHAHCOBOM HITH HHOH.
HenpenoctaBaeHue MM HECBOCBPEMEHHOE MPEI0CTABIEHHE TAKOH HH(POPMAIIMH MOKET IPHBCCTH
K OT3bIBY PEHTHHIA.

B cootseTcTBUM C Halieit 0OBIYHON MOJIWTUKOM IPUCBOEHHBIE PEUTHUHTH MOTYT OBITh
[IepecMOTPEHbI MM OTO3BaHBI areHTcTBOM Moody’s B 1r000H MOMEHT 0€3 yBeZOM/ICHUS H
MCKITIOMMTCIIRHO 10 YeMOTpeHHUIo areHTcTBa Moody’s. [TonyunTs nHbOpMaLnIo 0 TEKYLIUX
pelTUHraX MOXKHO Ha caiiTe areHTcTBa Moody's www.moodys.com.

Kpejmrhblie peHTHHTH, IPUCBOCHHBIC areHTCTBOM Moody's, mpeacTaBasioT cobok MueHue
PCHTHHTOBOTO arcHTCTBA Ha TEKYILHI MOMEHT 00 OTHOCHTENBEHOM OYylIeM KPEJAMTHOM pUCKe
FOPUAMIECKHX JINIL, KPEAUTHBIX 0043aTe/IbCTB, JOATOBBIX UM MOAOOHBIX UM LIEHHBIX OyMar, OHu
He SABJISIOTCS 3asiBICHUAMH O TeKYIUX WU HCTOpHYeckuX ¢axtax. Peittunru arenrctsa Moody's
OIEHMBAIOT TOJILKO KPEJAUTHDIE PUCKU U HE YIMTBIBAIOT [IPOYHE PUCKH, B HACTHOCTH, PHCK MTOTEPH
JIMKBH/THOCTH, PUCK U3MEHEHHS PbIHOYHON LEHbI UM PUCK TEKYILMX U3MEHEHHH IIEH.

Kpeauriible peittunra Moody's He aBASIOTCA MHBCCTHIIHOHHBIMU COBETAMM MITH PEKOMEHALIHAMH
110 HPHOOPETEHHI, NPOJIaKE WIIM XPAaHCHHIO Olpe/ielIeHHbIX 1leHHbIX Oymar. [lpu npucsoenun
KPCAUTHBIX PEHTHHIOB areHTcTBO Moody's 0JKHAaeT U pacCYUTHIBAET Ha TO, YTO KaKIbIM HHBECTOP
OyJeT NPOBOIUTE CAMOCTOSITENILHYIO OLIEHKY LIEHHBIX OyMar, KOTOpble OH HaMepeH MpoaTh,
MpHOOPECTH MM KOTOPHIMU OH HAMEpEH BJIaJIeTh.

ArenrerBo Moody's npuHUMaeT Bee He0OX0MMbIe MEPbl K TOMY, 4TOObI HH(opMaLius,
HCIIObL3YEMas UM [IPH IIPUCBOCHUM KPEAUTHBIX PEHTUHIOB, ObL1a YIOBJIETBOPHUTEILHOTO KaueCTBa

I3 f Moody s invesiors Ser number 19501920

Loonmpniny

imited wich is a branch «

 its registered office ac One Canada Square, Canary Whart, Londe



1 Oblila [ojydena u3 UCTOUHUKOB, KoTopele Moody's cunTaer HaJeXKHBIMH, B TOM YHCIIE, KOTAa 9TO
HCOOX0AMMO, OT HE3aBHCHMBIX TPEThHUX cTOPOH. OxHako areHTcTBO Moody's He sBseTcs
ayJaUTOPCKOM (PUPMOI, U OHO HE MOXKET B Ka)K/10M CJlydae IPOBOJAHUTH HE3aBUCHMYIO MPOBEPKY HJIH
[MOATBEPAJICHHC HHPOPMAIMH, TOTYYEHHOH UM B Tpollecce MPUCBOSHUS peHTHHIOB. HU 1pu Kakux
00CTOATEIBLCTBAX ArCHTCTBO MUUd_\*"S HE HECET HHKAKOH OTBETCTBEHHOCTH [epeil KakuM-1100
JIMILOM I OpranusaiMed 3a (a) jo0o# yuiepd uim yObITOK, LEJIMKOM WM YaCTHYHO
HPHYHHCHHBIH WM ABASIONIANACA Pe3yIbTaTOM OKOKY (A0MYIIEeHHOH Mo HeOPEKHOCTH WK 110
MHBIM NIPUYHHAM), UM BO3HHKIIHH B CBA3H C Hel, K00 1100BIM HHBIM 00CTOATEIBCTBOM HIIH
SIBJICHHEM, 3aBUCALLMM UM HE 3aBUCALLMM OT areHTcTBa Moody's nin xoro-nndo U3 ero
JUPEKTOPOB, A0JKHOCTHBIX JIML, paOOTHUKOB MJIM IIPEICTaBUTEIIEH, B CBA3H C I10JIyYEHHEM,
cOOpoM. cOCTaBJICHHEM, AHATTM30M, TOJIKOBAaHHEM, cooDIeHHEM, TyOIMKalueill HiH nepeaayci
mo6oit Takoit nHhopMalK, WK (0) Kakoii Okl TO HU OhIIO MPSAMOM, HENPSIMOH, 0COOBIH,
KOCBTHHBIH, KOMIICHCHPYEMBIH 1T TOGOYHBIH yiep6 J11060ro po/a (BKJI0Yas, B 4aCTHOCTH,
YUYIIEHHYIO BRIFO/Y), Aae ecnu areHTcTBo Moody’s 0bUT0 3apaHee YBeIOMIEHO O BO3MOKHOCTH
Takoro ymep0Oa, NpHYHHASMOI0 UCIOIb30BAHUEM UM HEBO3SMOXKHOCTBIO UCI10JIb30BaHUA JII000H
TaKoi uHdopMaLHy.

IlprcBoenue peiTinra He co3naer (puaylHapHbIX OTHOLICHHUH Mexay areHTcTBoM Moody's u Bamu
nmdo mexay areHteTeoM Moody's i Apyrumu nonysaresasmu pedirunra. Arenteteo Moody's He
JABAJIO W HE 1aCT CBOCIO COrJlacHs Ha TO, YTOOBI HMEHOBATHLCS "IKCTIIEPTOM" B COOTBETCTRUH C
HPUMCHUMBIMH 3aKOHAMM O LICHHBIX Oymarax, B UaCTHOCTH. C NMOJoKeHUsIMHU Pa3iena 7 3akoHa o
1eHHbix Oymarax ot 1933 ronaa.

HacTodmee nmuceMo sBIIsieTCs ¢TPOro KOH(pUACHUHATbHBIM, U Bbl HE BripaBe pacKpbIBaTh €ro
coJIcpxKanue arodoMy Ipyromy JuiLly noMmumo (1) Bawiero ©opHCKOHCYNbTa, AEHCTBYIOILEIO B
Ka4yCCTBC TAKOBOI'O, (2) Baumx YIHOITHOMOYCHHBIX !'IDCJCTHBHTCHC}?,_.,ClejICTBy}OiLLHX B Kd4eCTBC
TAKOBBIX, KOTOPBIC 3dKJIHOYMHIIH C dICHTCTBOM MOUd}"IS corjameHue o HCp&BI‘JI&lLI.iCHHM
nHopmalnu B popMme, MpeIoKCHHOM areHTCTBOM Moody's; a Takke 3a HCK/IIoUCHHEM (3)
CJIy4deB, NIPEYCMOTPEHHBIX 3aKOHOAATEILCTBOM MM HOPMaTUBHBIMU aKTaMH, UJIH (4) ¢
NpeABAPUTEIBLHOTO TTMCBbMEHHOT0 coTIacks areHTcTBa Moody's, mpu 3ToM areHTcTBo Moody's
ocTapseT 3a coboi NpaBo MPerOCTaBIATh TAKOE COTIacHe TOABKO IIPH BHIOJHEHUH Bamu
OTpejlelIeHHBIX YCJI0BUHM, HaIpuMep, TpeboBaHUs 0 TOM, 4TOOB!I Bbl 00HAPOI0BAIU TAKOE [THCHMO
TOJLKO MOJHOCTBIO W/ WK OTPE00BAIN OT TPETheH CTOPOHBI MOANIMCAThL 0rOBOP O
HepasraaleHun nudgopmanny, B hopMme, 1Ipe/U10KeHHON areHTeTBOM Moody's.

C yBaxeHnuem,
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