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Research Update:

KazAgro Holding Ratings Lowered To 'BB+/B'
Following Kazakhstan Downgrade; Outlook
Negative

Overview

e« On Feb. 17, 2016 we lowered our sovereign credit ratings on Kazakhstan to "BBB-/A-
3" from "BBB/A-2-.

< We consider that the KazAgro group, which provides financing to the Kazakhstan
agricultural sector, continues to play a critical role for the government of
Kazakhstan and has an integral link with it. Consequently, the KazAgro group
credit profile (GCP) cannot be higher than the ratings of Kazakhstan and we
equalize KazAgro GCP with the sovereign ratings.

e The ratings on KazAgro Holding are one notch lower that the GCP due to its status
of a nonoperating holding company with potentially lowerincentives for the
government to provide extraordinary support to the Holding as compared with some
of the Holding"s operating subsidiaries.

- Weare therefore lowering our ratings on KazAgro Holding to "BB+/B" from "BBB-/A-
3°.

= The negative outlook reflects that on our sovereign credit ratings on Kazakhstan.

Rating Action

On Feb. 24, 2016, Standard & Poor®"s Ratings Services lowered its long- and short-
term issuer credit ratings on KazAgro National Management Holding (KazAgro Holding)
to "BB+/B" from "BBB-/A-3". The outlook on the long-term ratings is negative.

We also lowered the Kazakhstan national scale ratings on KazAgro to “kzAA-" from
"kzAA® .

Rationale

The rating action reflects 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). We rate KazAgro Holding,
the nonoperating holding company of the KazAgro group, under our criteria "Group
Rating Methodology'" and '"Rating Government-Related Entities: Methodology And
Assumptions.”

We assess the likelihood of extraordinary government support to the consolidated
KazAgro group as almost certain. This is based on our view of the group®s:

e Integral link with the government. The state owns 100% of the holding company,
which in turn fully owns its subsidiaries. The holding company has a special
status as a financial agency, which confers certain benefits including the ability
to borrow from the state without collateral. Previously, the government has
provided support to the group. For instance, we understand that the government
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recently extended the maturity of the loan from the National Fund to KazAgro
Holding to 2041 from 2023. Several ministers and the Tfirst deputy prime minister
are on the holding company"s board of directors.

e Critical public policy role as the government"s primary vehicle for providing
financial support to and developing the agricultural sector and rural areas.
KazAgro®"s subsidiaries support the agricultural sector through leasing, providing
short- and long-term lending, and extending micro-financing. We view the group as
key to implementing several government strategies, including AgroBusiness 2020.
According to management®"s estimates, the group®s current share in total lending to
the agricultural sector is close to 50%.

Consequently, the group credit profile (GCP) is now T"bbb-", equalized with the
sovereign credit rating on Kazakhstan. The GCP reflects the creditworthiness of the
consolidated operations group, taking into account our view of the likelihood of
extraordinary government support.

We believe, however, that while the holding company®s creditworthiness is closely
tied to that of the consolidated group, it is marginally weaker than the group”s.
Correspondingly, our ratings on KazAgro Holding are one notch lower than the GCP.
This is because we consider KazAgro to be a non-operating holding company.
Consequently, the government®"s incentives to provide extraordinary support to the
parent company in a stress scenario could potentially be weaker as compared to some
of the Holding"s operating subsidiaries.

Specifically, we believe that the default of some of KazAgro Holding®"s subsidiaries
will be more detrimental for the government than the default of the parent company
because it is predominantly the subsidiaries that are directly involved in
implementing a number of important government programs. While the role of the
holding company for the government is very important, it is less so than that of
some operating subsidiaries. KazAgro Holding®"s very important role reflects its
function of improving the operational and financial performance of its subsidiaries,
as well as enhancing the efficiency of financial resources management and increasing
transparency.

Outlook

The negative outlook mirrors that on the sovereign. We would likely revise the
outlook on KazAgro if we took a similar action on the sovereign. Other things equal,
a one-notch downgrade of our long-term ratings on Kazakhstan could lead to a two-
notch downgrade of our ratings on KazAgro Holding.

We could also lower the ratings over the next 12 months if we saw signs of waning
government support to the group. In addition, we could lower the ratings if we
perceived the role of KazAgro Holding for the government as reducing in contrast to
the role of the overall group.

We could consider an upgrade if we perceived that the holding company®s role for the
government and its relative iImportance within the group had increased.

Related Criteria And Research
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Related Criteria

e General Criteria: Standard & Poor®"s National And Regional Scale Mapping Tables -
January 19, 2016

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

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

Related Research
< Kazakhstan Downgraded To "BBB-/A-3" On Weaker Growth Outlook And Falling Current

Account Receipts; Outlook Negative, Feb. 17, 2016
Ratings List
Rating

To From
KazAgro National Management Holding JSC
Issuer Credit Rating
Foreign and Local Currency BB+/Negative/B BBB-/Negative/A-3
Kazakhstan National Scale kzAA-/--/-- kzAA/ --/--
Senior Unsecured

Foreign Currency BB+ BBB-

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 Standard & Poor®"s public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left column.
Alternatively, call one of the following Standard & Poor®s numbers: Client Support
Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (@3) 1-4420-
6708; Frankfurt (49) 69-33-999-225; Stockholm (46) 8-440-5914; or Moscow 7 (495)
783-4009 .
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PenTtuHrn AO «HaunoHanbHbIM YNPaBAOLLINA XONAUHT
«Ka3Arpo» rnoHmxeHbl 00 «BB+/B» BCneacteme
MOHUXXEHUSA CYBEPEHHbIX PENTUHIOB Pecny6nKu
KasaxcTaH; NporHo3 — «HeratuBHbIN»

BenyLumii KpeauTHbIA aHaIMTYIK:

Makcum PbI6HVKOB, JTOHAOH (44) 20-7176 7125; maxim.rybnikov@standardandpoors.com

BTOpO KpeauTHbIi aHNUTUIK:

AHHeT 3cc, PpaHkdypT (49) 69-33-999-157; annette.ess@standardandpoors.com

e 17 ¢eBpana 2016 r. Mbl MOHU3WAM CYBEPEHHble KpeauTHble pPelTUHrun Pecny6amnku
KazaxcTtaH c «BBB/A-2» po «BBB-/A-3».

- [lo Hawemy MHeHuw, [pynna «Kas3Arpo», ocyuecTBaswwasa (GuHaHcuposaHue
Ka3axCTaHCKOro CeJ/ibCKOXO3ANCTBEHHOINO CeKTopa, MNo-npexHemy urpaet
«KPUTUYECKU BaxHyw» pofb ANA rocyjapcrtBa U UMEeT «Hepa3pbiBHble» CBA3U C
MpaBuTenbcTBOM PecnybnuMkn KasaxcTaH, B CBA3M C 4YeM OLeHKa KpeauTHOro
npopmna rpynnel (group credit profile — GCP) He MOXeT npeBblwaTb YPOBEHb
CYBEPEHHbIX KPeaUTHbIX PEeNnTUHIroB. Mbl npupaBHMBaeMm oOueHKy GCP [pynnbl
«Ka3Arpo» K YPOBHK CYBEpeHHbIX pelTUHros Pecny6smkun KasaxcTaH.

e PeiiTnHrn A0 «HaumoHanbHbLI ynpaBAaAwwMi XonauHr «KasArpo» (ganee — XOonauHr
«Ka3Arpo») Ha OOHY CTyMNneHb HWXe OLEHKW KpeauTHOro npoguna [pynnb
«Ka3Arpo», MOCKO/IbKY OHO fSBMSIETCHA HeonepauMoHHOM XO/AWHIOBOW KOMMaHWEn u
y npaBunTenbCTBa MOXeT ObiTb MeHblle CTUMY/OB MNPefoCcTaBNATb emy
3KCTPaopANHapHY0 MNOAAEPXKY, YEeM OnepaunmoHHbIM AOYEPHUM KOMMaHUSAM XONAuHra.

e B CBA3M C 3TUM Mbl MOHMUXAEM KpeauTHble PenTuHrn XonguHra «KasArpo» c
«BBB-/A-3» pgo «BB+/B».

e «HeraTuBHbI» MPOrHO3 MO peliTuHram XonguHra «KasArpo» oTpaxaeT aHaslornyHbili
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PeliTuHrn AO «HaumoHanbHbI ynpaenswowmnii XongnHr «KasArpo» NoHU>KeHb! 0 «BB+/B» BCnefCcTBME MOHMYKEHUSA
CyBepeHHbIX pe TrHroB Pecny6nmkn KasaxcTaH; nporHo3 -  «HeraTuBHbIN»

MPOrHO3 MO CYBEPEHHbIM KPeauTHbIM pelTuHram Pecny65vMkyM KasaxcTaH.

NNOHAOH (Standard & Poor®s), 24 ¢eBpansa 2016 r. Cnyx6a KpeauTHbIX PERTUHIOB
Standard & Poor"s noHuM3una [ONTOCPOYHLIA U KPaATKOCPOUHbIA KpeAuTHbIe PenTuHru
avnTteHTa AO «HaumoHanbHbIl ynpaBaswownini xonanHr «KasArpo» (ganee — XonguHr
«KasArpo») c «BBB-/A-3» po «BB+/B». [pOrHo3 no [AO/IFOCPOYHLIM peRTUHram —

«HeraTuBHbIN» .

Mbl Takxe MNOHU3UAW PEeNTUHr XonamHra «KasArpo» Mo HauuoHanbHOW wkane c «kzAA» fo
«KZAA-».

PeiTnHrosoe peiictBue B OTHOWeHUU XonauHra «KasArpo» 006YC/0BAE€HO MNOHWXEHUEeM
CYBEpPEHHbIX KpeauTHbIX pelTuHros Pecnyb6nuku KazaxctaH (M. cTaTbld «PelTUHIU
Pecny6inkn KaszaxcTaH MNOHuxeHsl Ao ""BBB-/A-3'" B CBA3U C NPOrHO3MPYEMbIM CHUXEHUEM
TEMNOB pPOCTa 3KOHOMMKM WM COKpalWeHueM MOCTYMNEeHUA N0 CcuUeTy TeKyluX onepauui;
NPOrHo3 — "HeraTumBHbi'», ONy6/IMKOBaHHY Ha RatingsDirect). Mol npucBavMBaem
pernTnHrn XonamHry «KasArpo» B COOTBETCTBUM C Haweli «MeTogosiorveii npucBOeHUs
KpeauTHbIX PEeWTUHIOB rpynne opraHusauuin» un «KputepusiMm NpUCBOEHUS KpeauTHbIX

pPeiTUHIOB oOpraHusauusiM, CBsiI3aHHbLIM C rocyJapcTBOM: MeTogonorvs U AOnyweHUs» .

Hawe MHeHMe O «npaKTuyeckn 6e3yC/IOBHOI» BEpPOATHOCTU MNOSy4YeHUs
KOHCOMMagnMpoBaHHoOW [pynnoit «Ka3Arpo» 3KCcTpaopAuHapHOi NoAAEpPXKU CO CTOPOHLI
rocyjapcTtea onpefenseTcsa Halwel OLEHKON cnefywwumx (akTopos:

* «Hepa3pbiBHbLIX» CBA3el rpynnsl C rocygapcreoMm. [ocygapcTBo sBnsetTca 100%-HbiM
cob6CcTBEHHUKOM XonauHra «KasArpo», KOTOpbii, B CBOW ouyepefb, SABNSETCS
MOJIHbIM COGCTBEHHUKOM €ro [AOYepHUX CTPYKTYp. XONAUHI «Ka3Arpo» umeert
0ocoO6blli cTaTyc (MHAHCOBOro areHTCcTBa M MNO3TOMY MNO/Ib3YEeTCSA HEKOTOpbiMU
NbrotamMmM, B YaCTHOCTU UMeeT BO3MOXHOCTb OCYWeCTBMATbL 6e33as0rosbie
3auMCTBOBaHUA Yy rocygapcrtsa. B npowsiom npaBuTeNibCTBO MNpefocTas/A/io
noapepxky rpynne «KasArpo». Hanpumep, HaCKONbKO Mbl MOHUMaeM, HeAaBHO
npaBMTENbLCTBO MPOAUIO CPOK MNOraweHus KpeauTa, KOTOpbii HaunoHanbHbIA QOHA
Pecny6nnkn KaszaxcTaH npegoctasun XonauHry «KasArpo», ¢ 2023 r. go 2041 r.
B CoBeT pgupekTopoB XonauHra «KasArpo» BXOAAT HECKO/IbKO MWHUCTPOB U MNepBblli
3aMecTuTeNlb MPemMbep-MUHUCTPa CTpPaHbl;

e «KKPUTMYECKN BaxHol» ponn [pynnbl «KasArpo» Kak OCHOBHOFO WHCTpPyMeHTa
peanu3auMnm rocyAapCTBEHHOW MNOMTUKU MO pa3BUTUK U (UHAHCOBON MOAAEpPXKe
CeNbCKOXO3ANCTBEHHOIW OTpac/n N CeNbCKUX Tepputopuii. [oyepHue CTPYKTYpb

XonguHra «Kas3Arpo» o6ecneuyMBaiwT MOAAEPXKKY arpapHoro cektopa CcTpaHbl nyTem
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oKasaHWA JIN3VMHIOBbLIX YCNAYr, Bbljayn KpaTKo- W AO/IFOCPOYHbLIX KPeaAuTOB W yCnyr
MUKPOYUHAHCUPOBAHUA . Mbl cunTaem rpynny K/IoYeBbiM WHCTPYMEHTOM peanu3sauun
psga rocyfapCTBEHHbIX Mporpamm, BKA4Yasa nporpavMmmy «Arpo6msHec-2020». o
OoLEeHKaM PYKOBOACTBa XONAWHra, B HacToswee BpeMa [0NA rpynns B obwem

o6bemMe KpeauToBaHMA arpapHoro cekropa cocTaBiseT no4vtu 50%.

Kak cneacrteBme, B HacToslee BpeMS Mbl OULeHMBaeM KpeauTHbIA npodunb [pynns
«Ka3Arpo» Ha ypoBHe «bbl3-», 4YTO COOTBETCTBYET CYBEPEHHOMY KpeAUTHOMY PEelTUHIY
Pecny6nnkn KasaxcTaH. OueHka GCP [pynnsl «Ka3Arpo» oTpaxaeT KpeauToCnoCOOHOCTb
KOHCONUOMPOBAHHOW rpynnsl C YY4eTOM HaWwero MHEHUSA O BEPOATHOCTU NOJy4YeHus

9KCTpaopAuHapHoli nogaepXKu €O CTOPOHb FocyjapcTsa.

BvecTe c Tem Mbl mnofiaraem, 4YTO KpPeauMToCNoCOGHOCTb XONAWHIOBOW KOMMAHUM HEMHOrOo
HUXe KpeguMToCNOCOB6HOCTU KOHCOMMAMPOBAHHOI rpynnbl, XOTS M TECHO CBsi3aHa C Heid.
B cBA3W C 3TUM peliTuHrn XonguHra «KasArpo» Ha ofHy CTyrneHb HWxe oueHKu GCP.
3To 06yc/loBNEeHO Tem, 4YTO Mbl cuumTaem XonguHr «KasArpo» HeonepaunmoHHOW
XONAVWHIOBOIi KOMNaHveWl rpynnbi. Kak crneacTteue, Yy rocygapcTBa MOXeT O6biTb MeHblie
CTUMY/IOB NpefocTaB/iiTb MAaTEPUHCKOM KOMNaHUW 3KCTPaOpAUHAPHYK MNOAAEPXKY B

CTPECCOBOM CLEHapum, 4Yem OMepauMoHHbIM AOYEepHUM CTPYKTypam XonauHra «KasArpo».

B uacTHocTM, Mbl Mosaraem, 4To AedOoNT HEeKOTOpbiX AOYEepPHUX KOMMAAHW XonguHra
«KasArpo» 6yaeT WMMeTb [Ans NpaBuTesibcTBa 6Gosfiee HebnaronpusiTHbie MNOCNEeACTBUSI, YeM
0ehoNT MaTEepPUHCKOI CTPYKTYpbl, MOCKO/MbKY MpsiMOe y4yacTue B BbiMOSIHEHUM psiga
nporpamm, wuMewWux 60Mblioe 3HayeHWe ANsA rocyfapcTBa, MNPUHUMAKT MPenMyWecTBEHHO
JoYyepHMe KOMMaHUW XonAguHra. Mbel oueHuBaem ponb XonguHra «KasArpo» ans
NnpaBMTeNbCTBA KaK «OUYEHb BaxHyl», OAHAKO OTMeYaeM, U4YTO OHa Huxe, 4YeM pofib €ero
HEKOTOPbLIX OMEepPauUMOHHBIX AOUYEPHUX KOMMaHWi. «OueHb BaxHas» pPosib XONAMHTa
«KasArpo» oTpaxaeT chneunpuky ero AesiTeNbHOCTW, HanpaBfeHHOl Ha MoBblleHue
onepauuoHHbIX M (QUHAHCOBLIX MOKasaTenell AOYEepPHUX CTPYKTYpP, a Takke MNoBblleHUe
3((EeKTUBHOCTU YynpaBneHnss (UHAHCOBLIMMU pecypcaMu U YPOBHS Npo3padvyHOCTU

AeATesIbHOCTN .

«HeraTuBHbIi» MPOrHO3 Mo pelTUHram XonauHra «KasArpo» oTpaxaeT aHa/orunyHbli
NPOrHO3 MO CYBEPEHHbIM KpeauTHbIM pelTuHram. Ckopee BCEro, Mbl NMepecMoTpuM
MPOrHO3 Mo peiTUHram XojavHra B C/lydyae aHanoruyHoro AelicTBUsi B OTHOWEHUU
CYBEPEeHHbIX PeiiTUHIoB. B cnyyae MNOHWXEHUS CYBEpeHHbIX PeiTUHroB Pecny6nnkiu
KasaxcTaH Ha oOfHy CTyMeHb Mbl MOXEM MOHU3UTb PENTUHIU XONguMHra Ha fgBe CTyMeHu

Nnpyv MPOYMX PaBHLIX YC/IOBUSAX.
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KpoMe TOro, Mbl MOXEM MOHM3WUTb PeiRTUHIrKn XonauHra «KasArpo» B 6Gnuxaliuve 12
MecsiueB, €ecnvM yBUAUM NpuU3HaKU ocnabfieHns rocyfapCTBEHHOW NoAaAepXKu rpynne unu
npuaeM K BbiBOAY O TOM, UTO PO/Sb XOMAuMHIra Afsi rocygapcTBa MO CpPaBHEHUI C POsibio

rpynnsl B LE/IOM CHWMKXaeTCA.

Mbl MOXeM MpeanpuHATbL MO3MTUMBHOE peliTUHroBoe AelicTBue, ecnu npugeM K BbiBogy O
NoBbIlIEHMM PONN XonauHra «KasArpo» ans rocygapcrtsa W, cfefoBaTeflbHO, O

noBbllEHNN €ro 3Ha4YMMoCTU NnOo cCcpaBHEHUW C APYTIrMMM KOMNaHUAMW  Tpynnbl.

KPUTEPUN W CTATbM, WMEKRWWE OTHOWEHWE K TEME NYBINKALMNNA

KpuTtepun

e Tabsnubl COOTBETCTBUIA KpPeAUTHbIX PEATUHIOB NO HaUWOHaNbHbLIM WU pervoHasbHbIM
WKanaMm penTuUHram no mexayHapopHoih wkane Standard & Poor®s // 19 saHBaps
2016 r.

e KpuTepun NpuvCBOEHUSA KpPeAVTHbLIX PEWTUHIOB OpraHM3auusiMm, CBsi3aHHbIM C
rocyfapcrteBoMm: wmeTogosiorua mn pgonywenua // 25 mapta 2015 r.

e KpeanTHole pelTUHrKn Mo HauuoHasbHbIM N pervoHanbHbIM WKanam // 22 ceHTAa6ps
2014 r.

e MeTofonMorna MNPUCBOEHUS PEWTUHIOB rpynne komnaHun // 19 Hos6psa 2013 r.

CtaTtbu

e PeiiTnHrn Pecny6nnkn KasaxcTaH MoHWXeHbl go «BBB-/A-3» B CBA3U C
NPOrHO3MPYEMbIM CHUWXEHUEM TeMrnoB pPOCTa 3KOHOMUKM W COKpalweHuem MoCcTynneHui

Nno cueTy TeKyuWwux onepaunii; nporHo3 — «HeratuBHbii» // 17 teBpana 2016 r.

HekoTopele onpegeneHusi, WUCNO/b3yeMble B 3TOM OT4YeTe, B YACTHOCTU MNpPUMEHSIEMbIE
Hamu ANs OonMMcaHusa PEenTUHIOBLIX (AKTOPOB, WMENT KOHKPETHble 3HaydyeHusi, KOoTopble
npuBeAeHb B HaWMX KpUTepusax. Takum obpa3om, noAo6Hbie onpeaesieHust OOJ/IKHbl ObiITb
WHTEepnpeTMpoBaHbl B KOHTEKCTE COOTBETCTBYWWWX METOAONOrMYeCcKux CcTaTei.
KpuTepun, wncnonb3lyembie MNpyM NPUCBOEHUN PENTUHIOB, MOXHO HalTW Ha caiTte

www . standardandpoors.com. lNonHas uHpopmMaumsa o pelnTuHrax npegocrTaBnsieTcs
3aperncTpuvpoBaHHbLIM Nonb3oBaTensaMm RatingsDirect Ha nopTanax
www.globalcreditportal .com n www.spcapitalig.com. Bce pelntuHrun, KoTopbie
3aTPOHYThHl AaHHbLIM PEWTUHIOBbIM AEACTBUEM, MOXHO HaliTu Ha obuwenocTynHOM Beb-caliTe
Standard & Poor"s www.standardandpoors.com C NOMOLWb MOMCKOBOIro OKHa «Ratings
search» B neBoi 4yacTm 3kKpaHa. Kpome TOro, Bbl MOXeTe MNO3BOHUTb MO OAHOMY U3
cnegywounx TenepoHoB Standard & Poor®s: (44) 20-7176-7176 (EBponeiickas cnyx6a
noanepxkn kaneHtoB); (44) 20-7176-3605 (loHgoH); (33) 1-4420-6708 (Mapux);
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CyBEpPEeHHbIX peiTUHroB Pecnybnnku KasaxcTaH; NporHos —  «HeraTuWBHbIN,

(49) 69-33-999-225 (PpaHkpypT); (46) 8-440-5914 (CToKronbm); 7 (495) 783-4009

(MockBa) .
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Mopandukayus, obpaTHas pa3paboTka, BOCNpPoOU3BeAeHne Ui pacnpocTpaHeHne KOHTeHTa (B TOM Yuc/ie peiTUHIoB, pe3ynbTaToB KPeAUTHOTO aHanunsa, faHHbIX O
KpeaMTocnoco6HOCTM, OLEHOK, a Takke Mogenell, KOMNbIOTEPHbIX MPOrPaMM U UHbIX NPUIOXKEHWNI U BbIXOAHBIX A@HHbIX, NMOMYYEeHHbIX Ha OCHOBE KOHTEHTa) NOMHOCTbI Mn
4acTUYHO — B Kakoli Gbl TO HU GbINIO (hOpMe W KakuMuK Bbl TO HU GbINI0 cnoco6amu, a Takke ero XxpaHeHve B 6a3ax AaHHbIX U MOUCKOBbLIX cucTemax 6e3 npeaBapuTenbHO
Nosy4YeHHOro NMCbMEeHHoro paspeleHus Standard & Poor’s Financial Services LLC, a part of McGraw Hill Financial unm ero cTpykTypHbiX nogpasgenenuii (Bmecte - S&P)
3anpetyeHbl. HesakoHHOe WM HecaHKLMOHMPOBaHHOE UcMob3oBaHne KoHTeHTa 3anpelleHo. KomnaHus S&P v HesaBucuMble npoBaiifiepsl, a Takke ux jupektopa,
[O/DKHOCTHbIE NNLA, aKLMOHepbl, COTPYAHUKM UK areHTsbl (fanee — «CTOPOHbl S&P») He rapaHTUPYT TOYHOCTb, MOMIHOTY, CBOEBPEMEHHOCTb M NPUTOAHOCTb KOHTEHTA.
CTOpOHbI S&P He HecyT OTBETCTBEHHOCTU HM 3a Kakue OWn6KM nau ynyuieHus (o HeOCTOPOXHOCTU W APYTUX 06CTOATENIbCTBAX) He3aBUCUMO OT WX NPUYKHBI, 3a
nocfiefiCTBMA NCMO/b30BaHNS KOHTEHTA, a Takke 3a 3aliuTy U XpaHeHWe faHHbIX, BBEJeHHbIX Nonb3oBaTesieM. KOHTEHT NpeAocTaBiseTcs Ha yC/IOBUN «KaK eCTb».
CTOPOHbI S&P HE OAKOT HUKAKUX BbIPAXXEHHbLIX W1 MOAPA3YMEBAEMbIX FAPAHTWI, B UACTHOCTM (HO HE TO/1bKO) FAPAHTUIA COOTBETCTBUS
HA3HAYEHWIO U NPUTOAHOCTUN K NCMNONb30OBAHUIO B KAKUX-NTMBO NHbIX LEAAX, FAPAHTUM OTCYTCTBUA MPOMPAMMHbIX OLIMBEOK N JE®EKTOB,
FAPAHTU BECNEPEBOWHOW PABOTbI KOHTEHTA M EFO COBMECTUMOCTU C NOBbIMW HABOPAMU AMMAPATHbIX UAW MPOFPAMMHbIX YCTAHOBOK.
CTOpOHbI S&P HM Npu Kakux 06CTOATENIbCTBAX He HECYT OTBETCTBEHHOCTU 3a NpsiMble, KOCBEHHbIE, CryyaiiHble, NpuUcyx/jaeMblie B Nopsifke HakasaHUs, KOMMNEHCATOPHbIE,
wTpagHble, onpeaensemMbie 0co6bIMU 06CTOATENLCTBAMM fena YObITKA U N3AEPXKN, a Takke 3a pacxofbl Ha onnaTy puANYeckUX YCnyr uyuiep6 (Bkaovas ynyLieHHbli
[0X0[, YNYLEeHHYI0 BbITOAY U CKPbITble U3AEPXKM UK YObITKNA, NPUYMHEHHbIE MO HEOCTOPOXHOCTH), CBA3AHHbIE C KakuM Gbl TO HM Gbl1I0 UCMONb30BaHNEM KOHTeHTa, — faxe
6yAyun npesynpexeHHbIMN 0 BO3MOXHOCTU Takux NocnefcTBunii.

PesynbTaTbl KPeAUTHOTO aHanusa u Apyrux BUAOB aHanv3a, BKAYas pelTUHIN U yTBEpPXAeHUs, coaepxalimecsi B KOHTEHTe, NpeacTaBnsAoT cob0oii MHEHUS, Npuyem
MHEHUS1 Ha AaTy UX BbIPAXEHUs, U HE ABNATCS KOHcTaTauuein akrta. MHeHust S&P, uccnefoBaHus, 1 oueHka peiiTuHra (onncaHHble HUXe) He IBNSOTCA pekomeHaauuei
nokynatb, yaepxuBaTb A0 noraweHusa uam npogasatb Kakune-nn6o UEeHHble ﬁymarm nméo npuHumaTb Kakne-nn6o MHBECTULMOHHbIE pEeLleHNa U He KacalTca Bonpoca
NPUroAHOCTY TOW UK WMHOW LeHHOW 6ymaru. S&P He 06s3yeTcsi 06HOBNATL KOHTEHT nocne ny6avkaumu B T UnuM MHo chopme (TOM unm uHoM cpopmarte). Monarartbes Ha
KOHTEHT He cnefyeT, NOCKO/IbKY OH HE MOXEeT 3aMeHUTb cO60ii 3HaHWsA, CNOCOBHOCTL CYXAEHNUS W ONbIT NONb30BATENSA, €10 MEHeAXMEHTa, COTPYAHNKOB, KOHCY/IbTAHTOB U
(Mnn) KNMEHTOB BO BPEMS MPUHSATUS UHBECTULMOHHbLIX U UHbIX GU3HEC-pelleHnit. S&P He BbINOMHSAET YHKUUM DUAyLMapus UM MHBECTULMOHHOTO KOHCYNbTaHTa, 3a
UCK/IOYEHMEM CryyYaeB peructpauum B kayecTBe TakoBoro. S&P nonyyaeTt nHoOpMaLmio U3 UCTOYHUKOB, ABMAIOWMNXCS, MO €r0 MHEHU0, HafeXHbIMU, HO He NPOBOAUT ayanuT

1 He 6epeT Ha ceba 06513aHHOCTb N0 NPOBEAEHND BCECTOPOHHEN MPOBEPKM WM HE3aBMCUMOI BepuduKaumum nonyyaemoii MHchopmauum.

Mo mepe Toro, Kak perynupyrlme opraHbl NO3BONSOT PENTUHIOBOMY areHTCTBY B ONpefeneHHbIX Lensx peryimpoBaHusi No4TBEPXAATb B OAHOW HOPUCANKLNN PERTUHT,
NPUCBOEHHbIV B Apyroii opucaukuum, S&P ocTaBnseT 3a coboii NnpaBo npuceavBaTh, 0T3biBaTb WM NpUOCTaHaBIMBATbL Takoe NOATBEPXAEHWE B 1l060e BpPeMsi U No cBOeMY
YCMOTpEHMUIo. CTOpDHbI S&P oTka3biBalOTCA OT Kakux-nm6o 06ﬂ3aTeﬂbCTB, Kak 6bl TO HK 6b|ﬂ0, BblTEKaOWNX N3 NPUCBOEHUSA, OT3biBA UAN NPUOCTAHOBEHUA
NoATBEPXAEHUSI PETUHTA, a TakXe Kakoii-nM6o oTBETCTBEHHOCTW 3a N 6o yuep6, 3asBEHHbI, Kak NOHECEHHbIN B pe3ynbTaTe yka3aHHbIX AeACTBUIA.

HekoTopble BUAbl feATENBHOCTU 6U3HEC-NoApa3aeneHnii S&P ocylecTBAAOTCA pasfenbHo ans o6ecnevyeHns Ux HeE3aBUCUMOCTU U 06BEKTUBHOCTU. M0O3TOMY OAHM
6usHec-nogpasgenerHns S&P moryT pacnonaraTe MHhopMaumeid, KOTOpoil HeT y Apyrux 6usHec-nogpasgenenunii. B S&P aeiicTByloT npaBuna u npoueaypsbl,

npefHasHayeHHble AN o6ecneyeHns KOHPUAEHLMANBHOCTI ONpPeseNeHHON Heny6BANYHON MHhopMaL MK, NoNyYaemoli B X04e KaX4oro aHa/sMTUYecKoro npoyecca.

S&P MoxeT nonyyaTb BO3HarpaxjeHne 3a NpUCBOEHWE PeTUHIOB U onpefenieHHble BUAbl KPeAUTHOrO aHanunsa. Kak npaBuio, OHO BbiNnaynBaeTcs aMUTEHTaAMWN UK
aHfeppaiiTepamu LeHHbIX Bymar, a Takke [O/DKHUKaMK no o6s3aTenbcTBam. S&P ocTaBnsieT 3a co60ii NpaBo Ha pacnpocTpaHeHUe CBOUX MHEHWIA 1 aHanuTUyYecknx
Matepuanos. My6nyHble PERTUHIM U aHanuTMYeckne MaTepuansl S&P ny6nukyTcst Ha Beb-calitax — www.standardandpoors.comjflocTyn — 6ecnnaTHblii), a Takxe
www.ratingsdirect.com,www.globalcreditportal.com 1 www.spcapitaliq.com (g4ocTyn no nognucke), HO MOryT PpacnpoCTPaHATLCA U APYrMMKU cnocobamu, B TOM yucne yepes
ny6nukauum S&P 1 He3aBUCUMbIX AUCTPUOLIOTOPOB. [OMNOMHUTENBHYIO UH(DOPMALMIO, KacalolyCs oniaThbl HALLUX PENTUHIOBBIX YC/YT, MOXHO MOJy4UTb MO ajgpecy:
www.standardandpoors.com/usratingsfees.
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