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Fitch Assigns KazAgroFinance's Local Bond 'BB+' Final Rating

Fitch Ratings-Moscow-02 December 2016: Fitch Ratings has assigned Kazakhstan-based
KazAgroFinance's (KAF) KZT8bn Series 2 senior unsecured bond a Long-term rating of 'BB+' and
National Long-term rating of 'AA(kaz)".

The tenge-denominated Series 2 bond was issued under the company's second bond programme.
The bond's annual coupon is set at 15% and payable semi-annually and the principal is due 14
November 2021.

KEY RATING DRIVERS

The Series 2 issue's rating is at the same level as KAF's '‘BB+' Long-Term Local Currency Issuer
Default Rating (IDR) and 'AA(kaz)' National Long-Term Rating. KAF's ratings reflect Fitch's view
of the moderate probability of state support to the company given its policy role in providing state-
subsidised financial leasing and project financing to the agricultural sector.

RATING SENSITIVITIES

The issue ratings would likely change in tandem with KAF's Long-Term Local Currency IDR and
National Long-Term Rating.

KAF's other ratings are unaffected as below:

Long-Term Foreign and Local Currency IDRs: 'BB+', Outlook Stable
Short-Term Foreign Currency IDR: 'B'

National Long-Term Rating: 'AA(kaz)', Outlook Stable

Support Rating: '3'

Support Rating Floor: 'BB+'

Senior unsecured debt ratings: '‘BB+/'/AA(kaz)'

Series 1 bond issue expected ratings: 'BB+(EXP)/'AA(kaz)(EXP)'
Contacts:

Primary Analyst

Roman Kornev

Director

+7 495 956 7016

Fitch Ratings CIS Ltd

26 Valovaya Street

Moscow 115054

Secondary Analyst

Maria Kuraeva

Associate Director
+7 495 956 9901



Committee Chairperson
James Watson
Managing Director

+7 495 956 6657

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell@fitchratings.com.

Date of relevant rating committee: 10 May 2016

Additional information is available on www.fitchratings.com.

Applicable Criteria
Global Non-Bank Financial Institutions Rating Criteria -- Effective 4/28/2015 to 7/15/2016 (pub. 28

Apr 2015)

Additional Disclosures
Solicitation Status
Endorsement Policy

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE
READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN  ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC
WEB SITE AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES
ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY,
CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES
AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE.
FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS
RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST
IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS
ISSUER ON THE FITCH WEBSITE.

Copyright © 2016 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004.
Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part
is prohibited except by permission. All rights reserved. In issuing and maintaining its ratings and in making other
reports (including forecast information), Fitch relies on factual information it receives from issuers and underwriters
and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual
information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that
information from independent sources, to the extent such sources are available for a given security or in a given
jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary
depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which
the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-party
verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports,
legal opinions and other reports provided by third parties, the availability of independent and competent third- party
verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of
other factors. Users of Fitch’s ratings and reports should understand that neither an enhanced factual investigation nor
any third-party verification can ensure that all of the information Fitch relies on in connection with a rating or a report
will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information
they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports,
Fitch must rely on the work of experts, including independent auditors with respect to financial statements and attorneys
with respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently
forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as
facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or
conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not
represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the report.
A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on
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established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports
are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a
report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically
mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. Individuals
identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The
individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a
substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection
with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any
security. Ratings do not comment on the adequacy of market price, the suitability of any security for a particular
investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from
issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from
US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a
number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single
annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent).
The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name
as an expert in connection with any registration statement filed under the United States securities laws, the Financial
Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to
the relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers
up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial
services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit
ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of
the Corporations Act 2001

30 North Colonnade, London, E14 5GN



Fitch mpucBonio BHyTpeHHUM oburanusam KasArpo®unanca
(puHaIbHBIA peiiTUHT «BB+»

(nepegoo ¢ anenulicKo2o A3bIKa)
Fitch Ratings-Mocksa-02 nekabpst 2016 r. Fitch Ratings mpucBOHMJIO BBIITYCKY HPHOPHTETHBIX
HeOOECTICUeHHBIX obOnuranuii cepun 2, oobemMoM 8 Mipa. TeHre, komranumu KazArpoduHanc,
Kazaxcran, nonrocpounsiii pedTHHr «BB+» 1 HanmoHanbHbIH JoArocpounslii peiitunr «AA(kaz)y.

HomuHuMpoBaHHBIE B TEHTe OOJMTrallMil CEpUH 2 BBINYIICHH B paMKax BTOPOW OOJIMTaIllHOHHON
MporpaMMbl KoMranuu. ['0/10BOM KyHNOHHBIH MJIaTeX Mo OO0JIUranusM yCTaHOBJIEH Ha ypoBHE 15%
C TIOJTYTOJIOBBIMH BBITIJIATAMH, @ CPOK TOTAIICHHUS OCHOBHOW CyMMBI Jojira Hactynaer 14 HosOps
2021 r.

KJIFOUEBBIE PEUTUHI OBBIE ®AKTOPBI

PeliTunru Beiltycka oOJaUranuii cepuu 2 HaXOAATCSA Ha OJHOM YPOBHE C AOJITOCPOYHBIM PEUTUHIOM
nedonra smutenta («P/I2») kommanuu B HauumoHanbHOUW Bamiore «BB+» u ee HanumoHanbHBIM
nonrocpounbiM perTuHroM «AA(kaz)». Peiitmaru KazArpo®unanca otpaxaror MHeHHe Fitch 00
YMEPEHHOH BEPOSTHOCTH TOCYNapCTBCHHOW IOJJICPKKH JUISI KOMIIAHUM C Y4ETOM €€ pPOJIH B
MIPOBOAMMON MOJIMTUKE M0 00ECIIeUeHNI0 (PMHAHCOBOTO JIM3UHTA U MTPOEKTHOTO (PMHAHCUPOBAHUS C
rOCYJapCTBEHHBIM CYOCHAMPOBAHUEM IS CEIIbCKOXO3IHCTBEHHOTO CEKTOPA.

®AKTOPEI, KOTOPBIE MOI'YT BJIMSITh HA PEUTUHI'U B BY IVILIEM

PeliTuHru Bblllycka, BEpOSITHO, OyIyT U3MEHATHCSA BMECTE C JOJATOCpPOUYHbIM PJ[D B HalmoHanbHON
BaJIIOTE ¥ HALIMOHAJIBHBIM JOJrOoCcpo4YHbIM pedTnHroM KazArpo®uHnanca.

Hpyrue peiitnaru KazArpo®uHaHca He 3aTpOHYTHI pEHTHHTOBBIM JE€HCTBUEM:

Honrocpounsie PJ[D B nHOCTpaHHOH 1 HalmoHalIbHOI BanmoTe: «BB+», nporuo3 «CtaOuabHbIN»
Kpatkocpounsiit PJ[D B nHOCTpaHHOM Bamore «B»

Hanmonanehsiii nonrocpounsiit pedTuHr «AA(kaz)», nporuno3 «CtaOuabHBIN»

Peiitunr noanepxku «3»

VYposens noanepxku goiarocpounoro PJ19 «BB+»

PeliTunru npuoputeTHoro HeodecneueHHoro nonra: «BB+»/«AA(kaz)»

Osxunaemple peiiTuHru Beimycka odnuranuii cepuu 1: «BB+H(EXP)»/«AA(kaz)(EXP)».

KoHTakThI:

[TepBbIii aHATUTUK
Poman Kophes

Jupexrop

+7 495 956 7016

®uty Petitnurs CHI JItn
26, yn. BanoBas

Mocksa 115054

Bropoii ananutuk
Mapus Kypaesa
Munaammii TupexTop

+7 495 956 9901
[Ipencenarens koMuTeTa
Jxeiimc Yotcon



VYpaBiasomui JMpeKTop
+7 495 956 6657

Konraktel mns npeccel B MockBe: FOmus benbckas ¢pon Temrp, MockBa, ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

Jata peneBanTHOTO peliTHHrOBOTO KoMuTeTa: 10 mast 2016 .
JomomauTtenpHas HHPOpMAIUs peacTaBieHa Ha calitax www.fitchratings.com u www.fitchratings.ru.

IIpuMeHHMBbIE METOTOIOTHM:

«[moGanbHast METOIOJIOTHS PSUTHHIOBaHNS HEOAHKOBCKMX (PUHAHCOBBIX OpTaHM3aINi» -- aeiicTBoBaBInas ¢ 28/4/2015
no 15/7/2016 /Global Non-Bank Financial Institutions Rating Criteria -- Effective 4/28/2015 to 7/15/2016 (28 anpens
2015r.)

https://www.fitchratings.com/site/re/865351

JdononHuTebHOE pacKpbiTHE HHpOpMaLuK:
Solicitation Status
Endorsement Policy

HA BCE KPEJUTHBIE PEUTUHIU FITCH PACIIPOCTPAHSIIOTCS OIIPEJIEJIEHHBIE OTPAHUYEHUA U
JIMCKJIEUMEPBL. Mbl IIPOCUM BAC O3HAKOMUTHCS C DOTUMM OIPAHUYEHUSAMH U
JIMCKJIEMMEPAMM TI0 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OHPEJEJEHUS PEMTUHIOB M YCJIOBUS MX HCIOJIb30OBAHUS JIOCTYIIHBI HA
ODUILIMAJIBHOM MWHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B
IIOCTOSIHHOM JOCTVYIIE TAKXE PA3MEIIEHbI CHHUCKWA OITYBJIMKOBAHHBIX PEUTHMHIOB M
METOJIOJIOT' MU TTPUCBOEHUS PEMTUHIOB. B PA3JIEJIE «KOJEKC ITPO®ECCHUOHAJIBHOM STUKW»
CAUTA HAXOJATCA KOJEKC HPO®ECCHUOHAJIBHOM STHUKM FITCH, IOJIMTUKA ATEHTCTBA B
OTHOILEHUU KOH®UJIEHIUAJIBHOM MHO®OPMAIMU, KOH®JIMKTOB WMHTEPECOB, «KUTAWCKOU
CTEHbI» MEXAY A©OOUIIMPOBAHHBIMU CTPYKTYPAMU, ITOJIMTUKA HAI3O0PA 3A COBJIIIOJEHUEM
YCTAHOBJIEHHbBIX TTPABUJI U TTIPOYEE. PYCCKOS3bIYHBIE BEPCUN OIPEJIEJIEHWUI PEMTUHIOB U
METOJIOJIOTUA KX MPUCBOEHMS, CIIMCKOB PEMTHUHIOB U AHAJUTUYECKUX OTYETOB I10
SMUTEHTAM POCCHM M CHI' PA3SMEIIEHbI HA O®UIMAJIBHOM PYCCKOS3bIYHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOI'JIO TIPEJOCTABJIATH JPYIME PA3PELIEHHBIE
YCJIYTA PEUTHUHI'YEMOMY OSMUTEHTY WA CBSA3AHHBIM C HUM TPETBUM CTOPOHAM.
MH®OPMALIUA O JAHHOM YCJIYTE IPUMEHUTEJIBHO K PEMTHUHIAM, 110 KOTOPbIM BEJVILIMIA
AHAJINTUK BASUPYETCA B IOPUIMYECKOM JIMLIE, 3APETMICTPUPOBAHHOM B EC, ITPEJICTABJIEHA
HA KPATKOM CTPAHMIIE 110 DMUTEHTY HA BEBCAMTE FITCH.

© 2016 r. Bnanenen aBropckux npas: Fitch, Inc., Fitch Ratings Ltd. u nouepnue xomnanuu. 33 Vaiitxomn Crpur,
Heto-Hopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435. JTi060e BOCIIPOM3BEICHHE
JAHHOTO MaTepHala, IOJHOCTHIO MM YacTHYHO, 0e3 pa3pelieHus BlaJieiblia 3amnpemeHo. Bee nmpasa 3amumieHst. [1pu
MIPUCBOCHUY U ToAepx)annn pedtiuHroB Fitch momaraercs Ha GakTHYeCcKy0 HHPOPMALIHIO, KOTOPYIO OHO IOTydaeT OT
SMHUTEHTOB, aHACPPANTEPOB U U3 APYTHX UCTOYHUKOB, KoTophie Fitch cuntaer HamexueiMu. Fitch mpoBoguT pazymuoe
uccienoBaue (akTHYeCKoW HMHQOpManWHU, HA KOTOPYIO OHO IIOJIAraeTcsi, B COOTBETCTBHM CO CBOECH PEHTHHIOBOI
METOJIOJIOTHEH M TOJydaeT pa3yMHOE MOATBEPXKJCHHE NPaBHIBHOCTH OSTOH HMH(GOPMALMHM W3 HE3aBHCHMBIX
HUCTOYHHUKOB, B TOM MEpE, B KOTOpOﬁ TaKMC HUCTOYHUKU JOCTYIHBI JJIAd COOTBeTCTByIOH_Ieﬁ HCHHOﬁ 6yMaFI/I nin B
cooTBeTcTBYMOIIEH ropucanknnu. Crnocob uccnenosanus Fitch paxTrdaeckoit mHGpOpMAaILN 1 00bEM YIOCTOBEPEHUS €€
MPaBUIIBHOCTHU, KOTOPOE Aar€HTCTBO IMOJYYa€T OT TPETbUX CTOPOH, 6y}IyT pas3anvdaTrbCsa B 3aBUCUMOCTH OT XapaKTepa
pelTHHTYyeMoll IIeHHON OyMmMaru W ee SMHTEHTa, TPeOOBaHWH M MPAKTUKH B TOW FOPUCAMKINH, TJI€ OCYIIECTBIISIETCS
pasMeleHre W TMpojaka PEHUTHHIYeMOH IIeHHOW OyMmaru W/WiM TAe pACIOJIOKEH OMUTEHT, OT JOCTYITHOCTH H
XapakTepa peJeBaHTHOW IyOJMYHON WHQOpMannH, J0CTyNna K MEHEPKMEHTY M KOHCYJIbTaHTaM SMHUTEHTA, HaJMUHs
YK€ CYHIECTBYIOIIUX YIOCTOBEPEHHH IPAaBWILHOCTH HMH(GOPMAIMM OT TPETBUX CTOPOH, TAKMX KaK 3aKIIOYCHUS
ayIUTOpOB, MHCbMa O MPOBEACHUH COIIACOBAHHBIX MNPOLENYp, MOKYMEHTBI IO OLIEHKE CTOMMOCTH, aKTyapHBIE
3aKJIIOYEHUS, TEXHUYECKHUE OTUETHI, IOPUIUYECKUE 3aKIIOUEHHS U MpPOYUEe OTYETHI, MPEJOCTABICHHBIE TPETbUMH
CTOpPOHAaMH, OT HAJINYMS HE3aBUCHMBIX M KOMIETEHTHBIX TPETBHX CTOPOH, CIIOCOOHBIX YIOCTOBEPUTH NMPABHILHOCTH
nH}opManuy B OTHOIIEHUH KOHKPETHOH LeHHOW OyMaru WiM KOHKPETHOW IOPUCIMKIHMU SMHUTEHTA, a TAKXKe OT psa
npyrux ¢axtopoB. Ilonp3oBarenn pertuaros Fitch momKHB MOHMMATh, YTO HU JOIMOJHHUTENIHHOE HCCIIEIOBAHUE
(hakTHyeckor MHPOpMAIUH, HU KaKoe-TH00 TOATBEPKICHUE IPABIIILHOCTH OT TPETHUX CTOPOH HE MOXKET 00eCTeUHnTh
TOYHOCTh W TIOJHOTY Bcell mH(popmammu, Ha kotopyro Fitch momaraercs mpuMeHUTENEHO K pelTHHTaM. B KOHEYHOM
UTOT€ SMHUTEHT M €ro KOHCYJIBTAHTHl OTBEYAIOT 32 TOYHOCTH MH(YOPMAINH, KOTOpPYI0 oHM mpemocraBmsor Fitch n
PBIHKY B TOKYMEHTAllMM MO pPa3MEIICHWIO LEHHBIX Oymar W npyrux orderax. IIpm mpucBoenmu pertuaroB Fitch
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BBIHY)KACHO II0JIaraThcsi Ha padOTy HKCIEPTOB, B TOM YHCIE HA HE3aBHCHMBIX ayIUTOPOB INPUMEHHTEIBHO K
(MHAHCOBOIl OTYETHOCTH W IOPUCTOB IPUMEHHTEIBHO K IOPUOMYECKHMM M HaJOroBBIM BompocaM. Kpome Toro,
PEUTHHIM 1O CBOEH CYTH HALeJICHBl Ha IEePCIEKTHBY W BKIIIOYAIOT JOIYIICHUS WM IPOTHO3B B OTHOIICHUH OYIyIINX
cOOBITHI1, KOTOPEIE TI0 CBOCH MPHUPOJE HE MOTYT OBITH IIPOBEPEHHI Kak (pakThl. B pesymprare, HECMOTpSI Ha KaKyr0 -IIH00
NPOBEPKY CYLIECTBYIOMHX (HaKTOB, HA PEHTHHIU MOT'YT BJIUATH OyIyIIre COOBITHS U YCIOBHUS, KOTOPBIC HE 0XKUIAIICH
Ha MOMEHT IIPUCBOCHUS WJIH IIOATBEPKICHUS PEHTHHTA.

Wudopmanns, comeprkaasicss B HACTOSIIEM OTUYETe, MyOJIIMKYeTCsl Ha YCIOBHAX «KaK eCTh», 0€3 KaKuX-In00 3aBepeHuin
n rapantuil. Peditunrun Fitch npencraBisitor co0oif MHEHHE OTHOCHTENIBHO KPEIMTHOTO KadecTBa IIEHHOM Oymaru.
JlaHHOE MHEHHE OCHOBAaHO Ha YCTAHOBJICHHBIX KPHUTEpUSX W MeEToMoJorusix, koropwle Fitch mepecmarpuBaer u
OOHOBIISIET Ha MOCTOSIHHOM OCHOBE. TakuM 00pa3oM, pEUTHHTHU SBISIOTCS KOJUIEKTUBHBIM npoaykroM Fitch, u Hukakoe
¢du3nYecKoe U0 WM TPYNINa JIKI He HECYT €JUHOJIMYHON OTBETCTBEHHOCTH 3a PEUTHHI. PeHTHHIH He SIBISIOTCS
MHEHHEM OTHOCHTENBHO pPHCKa YOBITKOB BCIEACTBHE KaKHX-THOO (DaKTOpOB, KpOME KPEAWTHBIX pHCKOB, 32
HCKJIIOYEHHEM CITy4aeB, KOTJla 3TO OTOBOPEHO OTxaenpHO. Fitch He 3aHMMaeTcst pa3MelIeHHEM WM NMPOAaXKeH KaKuX-
6o neHHBIX Oymar. Bee otuetst Fitch mmeror coBmecTHOE aBTOpcTBO. PH3ndeckue nuia, ykazaHHble B oTdeTax Fitch,
y4acTBOBaIM B (POPMHPOBAaHMM MHEHHH, COACPKAIMXCS B OTYETaX, OJHAKO HE HECYT 33 HUX CAMHOJIMYHOH
oTBeTcTBeHHOCTH. OHH yKa3bIBAIOTCS UCKIIIOUYNTEIBHO KaK KOHTAKTHbBIE nuia. Pelitnarossrid otder Fitch He sBmstercs
IIPOCIIEKTOM 3MHCCHM W HE CIYXHT 3aMCHOW HH(OpPMAaluH, INOJOOpaHHOW, INPOBEPEHHONW M IIPEICTABICHHOH
WHBECTOPaM 3MHUTEHTOM WJIM €r0 areHTaMH B CBSI3H C NPOJaKel LEHHBIX Oymar. PEHTHHIH MOTYT OBITH H3MEHEHBI HIIH
OTO3BaHbBl B JII00OE BpeMsi M 10 JIIO0OI NpHYMHE HCKIIOYMTENbHO Ha ycmorpenue Fitch. ArentcrBo Fitch ne
MIPEJOCTaBNIACT KAKUX-JIMOO KOHCYJbTAlMil 1O BOIpOCcaM WHBECTHLIMN. PEeHTHHIM He SBIAIOTCS peKOMEeHAaluen
MOKYIIaTh, MPOAABATh WM JAEpKaTh KaKyO-THOO LEHHYI0 Oymary. PedTHHrH He SIBISIOTCS MHEHHEM OTHOCHTEIIBHO
MPUEMJIEMOCTH PBIHOYHOM IEHBI WM COOTBETCTBHUSI TOM WJIM MHOW LIEHHOW OyMaru LeisM M 3ajadyaM KOHKPETHBIX
WHBECTOPOB, @ TAaKXKE OTHOCHUTEIHHO NPHMEHECHHUS HAJOTOBBIX OCBOOOXKICHUH WM HAJIOTOOOJIOKEHHS KaKHX-THOO
BBIIUIAT B OTHOLICHUH IeHHBIX Oymar. Fitch momydaeT Bo3HarpaxaeHne oT SMHTEHTOB, CTPAaXOBIIHKOB, IOPYJHUTENEH,
MPOYMX 3aEMIIUKOB U aHIEPPaNTEPOB 3a IIPUCBOCHUE PEHTHHIOB IICHHBIM OyMmaram. Pasmep Takoro BO3HarpakJcHus,
KaK MpaBwIIO, Bapeupyercs B npeaenax oT 1 000 momr. go 750 000 momt. (MiIM COOTBETCTBYIONINI SKBUBAICHT B IPYTOi
BAJIIOTE) 32 IMHUCCHIO. B HEKOTOpPBIX cimydasx Fitch mpucBamBaeT peHTHHT BCeM MIIM HECKOJIBKUM SMHCCHSIM SMHUTEHTA,
00 HMHCCHAM, 3aCTPAaXOBAHHBIM/TapaHTUPOBAHHBIM OJHUM CTPAaXOBIIHKOM/IIOPYUYHTENEM, 32 OJHO OO0IIee roJoBoe
BO3HArpaXkaeHue. Pasmep Takoro Bo3Harpa)acHus oObIYHO Bappupyercs B mpeaenax ot 10 000 momr. mo 1 500 000
Jojul. (MIM COOTBETCTBYIOLIMIM SKBHMBAJEHT B Jpyroil Bamiote). IIpucBoeHue, myOmuKanus WM PacIpoCTpaHEHUE
peiituaroB Fitch He siBisieTcst pa3pellieHMEM areHTCTBa Ha MCIOJIb30BAHUE €ro Ha3BaHUs B KayecTBE CCHUIKM Ha
9KCIIEPTHOE MHEHHE B CBS3M C KaKUMHU-JIMOO PErMCTPAllMOHHBIMHM JIOKYMEHTaMH, MNpPEJIOCTaBISIEMbIMH COTJIACHO
3akononarenbeTBy CIIA o nenHsix Oymarax, 3akoHy BenukoOpuranuu o ¢pruHaHCOBBIX ycnyrax u peiakax 2000 r. wim
3aKOHOJATEJbCTBY O IICHHBIX OyMarax Kakoi-nmu0o apyroit crpanbl. BenmenctBue Oosiee BbicOKOW 3ddekTuBHOCTH
JIEKTPOHHBIX CPEJICTB IMyOJIMKAMK U PacIpOCTpaHeHHs HHPOPMAINK, aHauTHIecKre oTyeThl Fitch MoryT nocrynaTs
TIOJNTMCYUKAM JIEKTPOHHBIX BEPCHH JI0 TPEX JHEH paHbIle, YeM MOAMCYNKAM ITe4aTHBIX BEPCHHL.

Tompko mist ABctpanuu, HoBoii 3enanmun, TaiiBanu u FOxHoit Kopen: Fitch Australia Pty Ltd umeer nunen3uro Ha
npenocTaBiieHe GUHAHCOBHIX ycuyr B ABcrpamuu (JIumensus AFS Ne337123), koTopast maet mpaBo MpeoCTaBIsTh
KpEIUTHBIC PEUTHHTH TOJIBKO ONTOBBIM KiIMeHTaM. VHpopManus o KpenuTHBIX peiTHHTax, omyonukoBanHas Fitch, He
IpeJHa3HaYeHa IS HCIOJIB30BaHMUA JIMLAMH, KOTOPbIE SBISIOTCS PO3HUYHBIMHM KIHEHTAMH B COOTBETCTBHH CO
3HaueHueM 3akoHa o kopmopamusx 2001 r.
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