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MexxayHapoaHoe peuTtuHrosoe areHtctBo Standard & Poor's (panee - S&P)
noaTBepauio KpeauTHbii peATMHr AO «Ka3TpaHcOun» (panee - O6wecTtBOo) Ha
ypoBHe «BBB->», NnporHo3 «CtabusibHbIN>».

S&P noarteepann KpeauTHblIn penTuHr ObwecTeBa Ha ypoBHe «BBB-», NporHo3 «CTabunbHbIN>».
S&P npu oueHke KpeanTHOro penTtmHra ObuwecTtBa UCXOAUN U3 OUEHKM npodunsa busHec-
PMCKOB Ha NpuMeMneMoM ypoBHe, a npodunsd HGUHAHCOBbLIX PUCKOB — Ha YMEPEHHOM YpOBHe.
S&P oTMeyaeT: CU/ibHble PbIHOYHbIE U KOHKYPEHTHbIE MO3ULUKMKN, CTaTyC OCHOBHOMO ornepartopa
HedTenpoBoaoB B Pecnybnunke KasaxctaH, 6naronpusatHyl CTPYKTYpy Aojsira u rpaduk
norawieHns, OTCYTCTBME [0AroBbix o6a3atenbCtBo Ha ypoBHe AO «KasTpaHcOinn»,
aAeKBaTHble MokKasaTenu IMKBUAHOCTU U 3HAUYMUTESIbHbIE 3anachl AeHEXHbIX CPeaCTB.
KpeauntHbih penTtuHr ObwectBa oTpaxaeT duHaHcoByto rmbkocte ObwecTBa, Hanuuume
AONITOCPOYHbIX AOrOBOPOB C HEdTSAHbIMM KOMMNAHUAMMU, @ Takxe cTabuibHble perynvpyemble
AEHeXHble MOTOKM OT TPaHCNOPTUPOBKN HedTU.

Mo3nMTuBHOE BNMSHME Ha AesTenbHOCTb Ob6wecTBa oKa3blBaeT ee poJib B NpeaocTaBNeHun
CTpaTermyeckn BaXHbIX WH@PACTPYKTYPHbIX YCAyr MaTepuHCKon komnaHum - AO HK
«KasMyHanla3» (nanee HK KMIN) n MNpasutenbctBy KasaxcTtaHa. Mo MHeHuto S&P, kntouvesas
ponb ObwectBa B rpynne AO HK «KasMyHainla3» u ee cTpaTermyeckoe 3HayeHue Ans
MpasutenbctBa Pecnybnumku KasaxctaH noakpennsietcs TeMm, 4to 0O6wecTtBo sABnsieTcs
OCHOBHbIM onepaTtopoMm HedTenposoaos B Pecnybnuke KasaxctaH. S&P cuuTaer, 4to B
cnyyae cTpeccoBoM cuTyauum O6WecTBO MNOAYYUT CBOEBPEMEHHYH MoAAepXKY OT
rocygapcrsa.

S&P oxunpgaeTt, 4to noka OBLLECTBO COXPAHSAET CTaTyC «CTpaTErnyeckm Ba>KHOM» KOMMaHUWU
rpynnel HK KMI, ero pentuHrn 6yayT orpaHu4yeHbl YPOBHEM penTUHra MaTepuHCKOM
CTPYKTYpbl U 6yayT M3MEHSATbLCA B COOTBETCTBMW C HUMMU. [103TOMY MNOBbILEHWE PEUTUHIOB
ObwecTtBa BO3MOXHO TOJIbKO B C/lydae MOBbILEHMS OLEHKW XapaKTepucTMK co6CTBEHHOM
kpeautocnocobHocTn HK KMIM kKak MMHUMYM A0 YpOBHS «bb-».,

MporHo3 cTabunbHbIin Mo penTuHram O6lwecTBa y4duTbIBaeT oxuagaHus S&P Toro, 4To
NO3NUTMBHOE BAMSAHME Ha nokasatenu KTO 6yayT okasbiBaTb: MPOYHAs PpblHOYHAs U
KOHKYPEHTHasl No3uuMn, Haaudme AONrOCPOYHbIX AOroBOPOB C HedTAHbIMM KOMMAHMSAMU, a
TakXe CTabuibHble perynmpyemble AeHEeXHble MOTOKU OT TPaHCMOPTUPOBKU HedTu. MNporHos
cTabunbHbIi Mo penTuHram ObuwecTBa TakXKe oOTpa)kaeT MNpPOrHo3 no pentmHry HK KMT,
KoTopoi npuHaanexunt 90% akunin ObwecTBa.

S&P paccmaTpuBaeT npodusb GUHAHCOBbIX pMCKOB O6WecTBa Kak YMEPEHHbIN, MOCKOSbKY
KOMNaHua umeeT 61aronpusaATHYKO CTPYKTYpy Aoara — BCHO CyMMa He MOoralweHHoro Aosnra
cocTaBnaT 06a3aTenbCcTBa Ao4YepHMX KoMnaHui ObuwectBa. S&P otmevaeT 1o, uTto ObLecTBo
obnapaer duHaHCOBON rMBKOCTbIO 6narogaps agekBaTHOM AEHEXHOW Mo3uumu, a Takxe
BO3MOXHOCTWU MepeHOCUTb CPOKU BOMBbLUMHCTBA HOBbIX MPOEKTOB U CNOCOBHOCTLIO NMpuUBAeKaTb
3aeMHble cpeacTBa. S&P oxuagaeT, uTo B cpegHecpoyHoi rnepcnektmee O6LWecTBO MPOAOIKNUT
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reHepuvpoBaTb  3HAUUTENbHbIN  MONOXMUTENbHbIA  CBOBOAHLIA  AEHEeXHbI  MNOTOK  OT
onepaumoHHON AeaTenibHOCTU 6narogaps nosbiweHuto Tapudos B 2014 rogy. S&P cuutaer,
UTO 3Ha4YUTeNbHble 3anacbl AeHeXHbIX cpeAcTB y Obuectsa MO3BONAT MOKPbITb pacxoabl,
CBSI3aHHble CO BCEMU CYLUECTBYOWUMU WHBECTULMOHHBLIMKW MPOEKTaMn U  BbICOKUMU

anBmnaeHaHbIMM BbiMJlaTaMu.

Cnys»x6a no cBsi3siM C MHBeCcTopamMm
AO «Ka3TpaHcOsin»
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