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Fitch Ratings-Moscow-06 May 2016: Cceuika Ha otder Fitch «Fitch morm3muno peltuaru mectu
Ka3aXxCTAHCKUX KOMITAaHHH BCJIEA 3a CYBEPEHHBIM peHTUHTOBBIM aeiicTBuem» (Fitch Downgrades
Six Kazakh Corporates on Sovereign Rating Action):

https://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=881425

(mepeBoa C aHTJIUHCKOTO SI3BIKA)

Fitch Ratings-Jlonmnon-05 mas 2016 r. Fitch Ratings moHH3MIIO pEHTUHTH IIECTH Ka3aXCTAHCKUX
KOMIIAHHH 1OCJIe HEaBHETO MOHIKEHHS CYBEPEHHbIX peHTHHroB Kasaxcrana (cM. cooOiueHue
‘Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable'/«Fitch monusuno pefirunr Kasaxcrana
1o ypoBHsi «<BBB», nmporaos «Ctabunbhbrii» ot 29 anpenst 2016 r.). [TonHbli cnincok
pPEeUTHHTOBBIX NeHCTBHI pUBeneH Ha calite www.fitchratings.com mim o ccplike BbIIIE.
I'maBHBIM OOOCHOBaHHMEM JTAHHBIX PEUTUHTOBBIX JEHCTBUI SIBJISIETCS MPSIMOE BIIMSIHUE
MOHWXEHUS CYBEPEHHBIX PEUTUHIOB HA PEUTUHIY KOMIIAHUI B FOCYAapCTBEHHON
codcrBeHHOCTH. C KITFOUEBBIMU PEHTHHIOBBIMHE (akTopamu, (akToOpamMu, KOTOPBIE MOTYT
BJIMSITH HA PEUTUHTH B OyIyIIeM, U C KJIIFOUEBBIMU JOMYILICHUSMH 110 KQKIOH U3 IECTH
KOMIaHUH MOXXHO O3HAKOMHTBCS B HALTHX HEJABHUX COOOILICHUSX 110 PEHTHHTOBBIM
NeNCTBUSM, YKa3aHHBIX HIKE.

KJIFOYEBBIE PEUTUHI OBBIE ®AKTOPHI

AO HanuonanpHas kommnanus «Kasaxcran mHXUHUpUHD» (lonarocpousstii P12 B mHOCTpaHHON
BaJIOTe MOHMkeH ¢ «BBB-» no «BB+», mporuo3 «CtabubHbIi»)

MpI nponomkaeM pacCMaTpUBaTh OMEPALIMOHHBIE U CTpaTernueckue cBsi3u Kazaxcran
WHXKUHUPUHTA C TOCYJAPCTBOM KaK YMEPEHHBIS/CUITbHBIE, 4TO 00YCIaBINBAET MPUMEHEHUE
PEUTHUHTOBOTO MOIX01a «CBEPXY-BHU3» (moarocpounbie P/1D koMIaHNU OTCUHUTHIBAIOTCS BHU3
OT cyBepeHHbIX peTuHroB Kazaxcrana). CBs3u KOMIIAHUHU C TOCYIapCTBOM MOAKPEIUISIFOTCS 32
CUET rOCyJapCTBEHHOIO KOHTPOJIS, €€ CTPATErM4eCKON 3HAYMMOCTH JIJIS TITAHOB MPAaBUTEIbCTBA
MO HAPAIIMBAHUIO MMPOMBIIIIEHHOW 0a3bl 1 AUBEPCH(PUKAIIUN SKOHOMUKHU CTPAHBI, a TAKKE
BBHJy CYIIIECTBEHHOH (PMHAHCOBOH MOAAEPKKH, MPEAOCTABICHHON paHee U 0XKUIaeMO B
Oynymem. PasHunia Mexxay peiiTHHraMu B IBa YPOBHSI OTPaKaeT OTCYTCTBUE FapaHTUI IO JJOJITY
OT TOCYAapCTBa U, BEPOSITHO, HECKOJIBKO MEHbLINI NpuoputeT Ka3zaxcTaH MHXUHUPUHTA
OTHOCHUTEJIBHO KJIFOUEBBIX KOMIIAHUM U3 CEKTOpa NPUPOIHBIX PECYPCOB, a TAKKE
SHEPTEeTUYECKUX WJIH UHOPACTPYKTYPHBIX KOMITAHUH.

ITonHoe oOocHOBaHME PEUTHUHIOB U MOSICHEHH cM. B coobmennn «Fitch moareepanio pedTuar
Kazaxcran unxkuHupuHra Ha ypoBHe «BBB-», mpornos «Ctabunpabiii» ('Fitch Affirms
Kazakhstan Engineering at ' BBB-'; Outlook Stable') ot 22 oxts16pst 2015 r. Ha caiiTe

www fitchratings.com.



Kazaxcranckas komnaHus 1o ynpasieHuto ajektpudeckumu cetamu («KKEGOC»,
nonrocpouHslii P12 B uHOCTpaHHOH BamoTe noHmwkeH ¢ «BBB+» 1o «BBB», mporuos
«HerarusHbIi1»)

PeiTuHrM KOMIIAHUU YBSI3aHBI C CYBEPEHHBIMU PEUTHHIaMU. PENTHHIY TPOAOIIKAIOT OTPaXaTh
B 1IEJIOM CHJIbHBIE CBSI3U KOMITAHUH C TOCYAAPCTBOM, XOTS U TIPU OCJIA0JIEHUH FO PUINIESCKHUX
cBsizell. Mbl OJkpaeM, 4To KOMIaHuU OyIeT MPeIoCTaBlIeHa CBOCBPEMEHHAS TIOAIEPIKKA B
cilydae HeOOXOAMMOCTH, B TOM YHCJIE €CIM OTpedyeTcs paspelieHne Ha OTCTYIUICHHE OT
(bMHAHCOBBIX KOBEHAHTOB WJIM MPOBENIEHUE NTEPETOBOPOB 00 N3MEHEHUH X YCIOBUH.

[Iporuo3 «HeraTuBHbBIN» OTpaskaeT Hallle MHEHHE 00 OCTa0IeHHH MOAIEPKKH KOMITAHUU CO
CTOPOHBI €€ JOMHUHHPYIOIIEro HEMPSIMOTO akiuoHepa, PecnyOmuku Kaszaxcran, ocoOeHHO B
CBETE CHIDKEHUS JTOJIH JIOJITra C TOCTapAHTUEH U MOJUTUKH BBICOKHX (He MeHee 40%, 100% B
2015 r.) nuBMACHNHBIX BBIMLIAT 1ocie YacTudHOro [PO. Mbl, BEpOATHO, TOHU3UM PEUTHHT
KOMIIAaHUH Ha OJIMH YPOBEHb, €CJIU IOJIs1 HoJITa ¢ rapanTtueit ynaaeT Hike 40% OoT COBOKYIHOTO
noira (44% 3a 9 mec. 2015 r.).

ITonHoE 0OOCHOBaHME PEUTHHIOB U MOSCHEHHS CM. B coobmennu «Fitch n3sMeHnso nporyos mo
peiituary KEGOC nHa «HeratuHblit», monTeepauwio peitunr Ha yposHe «BBB+» ('Fitch
Revises Kazakhstan Electricity Grid Operating Company's Outlook to Negative; Affirms at
‘BBB+') ot 16 HOs10ps1 2015 . Ha caiite www.fitchratings.com.

AO Campyk-OHepro (noarocpoussliii P12 B MHOCTpaHHOH BantoTe noHukeH ¢ «BBB-» 1o
«BB+», mporaos «CtabuIIbHBIN»)

Peiitunr CaMpyk-DHepro Ha J1Ba ypOBHSI HUXKe CyBepeHHOro peltunra Kasaxcrana. Mol
MPOJIOJKAEM PACCMATPUBATh OTNIEPALIMOHHBIC U CTpaTernueckue cBsizu CaMpyKk-DHEPro ¢
rOCyAapCTBOM KaK CHJIbHBIE, UTO 00yCIIaBINBAET MPUMEHEHHE PEHTHHIOBOTO MOJX0AA «CBEPXY-
BHU3». [ [pOUHOCTD TaKuX CBA3EH MOAAEPKUBAECTCS 3 CUET CTPATETMUECKON 3HAUMMOCTH
KOMMaHu! JJist 5koHoMukH Kazaxcrana, Tak kak CaMpyk-2DHEPro KOHTpOIupyeT okoso 39,8%
CyMMAapHOU yCTaHOBJIEHHOM 3JIEKTpOoreHepupyroieit momuoctu B Kazaxcrane u 35,6%
COBOKYITHOH MOOBIMH yTJIsl B CTPAHE, a TAKXKE 32 cUeT 0J0OpPEHHs rOCY1apCTBOM CTPATeruu U
MPOrPaMMBbI KaIBJIOKEHUH KOMITAHUU U 3 CUET 3HAYUTEJIbHOU (PMHAHCOBOM MOIEPIKKH B
(dbopMe B3HOCOB KamuTaa, IpedoCTaBICHUs] aKTUBOB, CYyOOPIMHUPOBAHHBIX KPEIUTOB U
cyocumuii.

[TonHoe obocHOBaHME PEUTHHIOB U MOSICHEHHS ¢M. B coobmmennn «Fitch moxTeepanio pedTuar
Campyk-DHepro Ha yposHe «BBB-», mporaos «Cradunbabiii» (‘Fitch Affirms Samruk-Energy at
'BBB-'; Outlook Stable’) ot 23 nexabps 2015 r. Ha caiite www.fitchratings.com.

AQO Manrucrayckas pacrpenennTeNbaas siaekTpocereBas kommanus («MPIK», nonrocpounsiii
PJ12 B nHocTpanHol BamoTe moHwkeH ¢ «BB+» no «BB», mporno3 «HerarusHbIil»)

Peiitunru MPOK B HacTosi1ee BpeMsl HaXOATCs Ha TPU YPOBHsI HUKE CYBEPEHHBIX PEHTHHIOB
Kazaxcrana, 4TO OTpa’kaeT yMEPEHHO CHIIbHBIE CBSI3H KOMIIAHUU C €€ KOHEYHOU MaTepUHCKON

CTPYKTYpOI.

«HeratuBHbII» MPOTHO3 OTPAKAET HAIle MHEHUE 00 OCiabIeHNH CBA3EH KOMITAHUH C €€
KOHEYHOW MaTepPUHCKOH CTpyKTypoii, KazaxcraHoM. D10 00yCIIOBIEHO 3aIyIaHUPOBAHHON
MpoJaKel B CPEIHECPOUHON MmepCcrnekTuBe Beel 75-nponenTHoM noau B MPOK kommanueit AO
Cawmpyxk-OHepro («BB+»/mporuos «CtabunpHblii»), koTopast Haxoautces B 100-npoueHTHOH



COOCTBEHHOCTH TOCYIapPCTBA, a TAK)KE OJKUAAEMBIM CYIIECTBEHHBIM YXYAIICHUEM
kpenurocrnocobnoctu MPOK B 2015-2018 rr. BBUAY 10NTOBOr0 (PMHAHCHPOBAHUS KPYITHBIX
KalUTaJbHbIX BJIOXXEHUN, IPOBOIUMBIX [0 TUPEKTUBE rOCYAapCTBa.

[TonHoe obocHOBaHME PEHTHHIOB U MOSICHEHH ¢M. B coobmennn «Fitch moxTeepanso pedTuHr
MP3K Ha ypoBue «BB+», nporno3 «Heratusasiii» (‘'Fitch Affirms Mangistau Electricity
Distribution Company at 'BB+') ot 6 aBrycra 2015 r. Ha caiite www.fitchratings.com.

AO HK Kazaxcran Temip xounbl («<KTXK», noiarocpounsiii P/I29 B uHOCTpaHHOM BantoTe
nonuxkeH ¢ «BBB» no «BBB-», nporuo3 «CTaOuibHbI»)

Peiitunr KTOK Ha oMH ypOBEHb HUXKE CYBEPEHHOIO PeHTHUHIa. MBI IPUMEHSIEM PEUTUHTOBbIN
MOAXOA «CBepXy-BHU3» K pedTHHram KT)K ¢ yueToM CHIIBHBIX CTpaTernueckux u
ONEPALMOHHBIX CBA3€H C FOCYAapCTBOM, HO OTCYTCTBUS 3HAYNUTEJbHBIX MPSIMBIX FApaHTUN WUIN
NoJIoXKeHHH 0 Kpocc-nedonte. Fitch monaraer, 4ro rocyiapcTBo roroBo mpeaoCTaBUTh
IOCTAaTOYHYIO MaTEPUATBHYIO MOAEPIKKY KOMITAaHUH IJIs1 IOTALIEHHSI MJIH OOCITy )KUBAaHUS €€
00s13aTeNbCTB, HECMOTPSI Ha OBICTpOe yxyamenue kpeaurocnocodHoctu KTXK Ha
CaMOCTOSITENIbHOW OCHOBE.

«CTaOuNbHBII» MPOrHO3 OTPAJKAET HAIle MHEHHE O MIPOIOJDKEHUH TOCY1apCTBEHHOM
MONJIEPIKKY U ocyiabJieHHOM AaBjieHnu Ha JTUKBUAHOCTh. KTXK ycnemHo npusieksia qoarosoe
bonaupoBanue st peuHAHCUPOBAHUS eBpooduranuii Ha 350 MuTH. qoJuL. co cpokoMm 11 mast
2016 r. Ilonnepskka rocyaapcTaa B X0ofe npouecca peuHaHCHPOBAHUS BKJIFOYAIIA
NPEIOCTABJICHNE IMKBUAHOCTH B TeHIe Ut sMuccun 10-1eTHUX BHYTpeHHUX obnuranuii Ha 50
MJIpA. TEHIe, YTO TaK)K€ YMEHbIIaeT BaJFOTHBIM PUCK AJI1 KOMIIAHUU.

[TonHoe 0O0oCHOBaHME PEUTHHIOB U MOSICHEHHS ¢M. B coobmennu «Fitch moxTeepanio pedrunru
Kasaxcran Tewmip XKomsl Ha ypoBHe «BBB», mporno3 «Heratusneiii» (‘'Fitch Affirms KTZ at
'BBB'; Outlook Negative') ot 21 nexabps 2015 r. Ha caiite www fitchratings.com.

AQO Hamunonansnas kommnanus KazMynaiil a3 («<HK KMI™, nonrocpounsiit P/I2 B unocTpanHoi
BaJrOTe NoHmkeH ¢ «<BBB» 1o «BBB-», mporuo3 «CtabubHbIii»)

MeI coxpaHsieM pa3HULY B OAUH YpOBeHb Mexay peltunramu Kasaxcrana u HK KMI' ¢ yuerom
OTCYTCTBUsI IPSIMBIX FOCFAPAHTUH MO 3HAYUTENBHON YaCTH 0JIra KOMIIAHUHU U UCXOAS U3 HAILINX
O’KMIAHUH, YTO FOCYAApPCTBO NPEIOCTABUT AOCTATOYHYIO U CBOCBPEMEHHYIO MAaTEPHUAIbHYIO
NOAAEPIKKY KOMIITAHUH MTPH HEOOXOIUMOCTH.

[TonHoe obocHOBaHME PEUTHHIOB U MOSICHEHHS ¢M. B coobmmennn «Fitch moxTeepanio pedTuar
Harmonansroit komnannn KasMynaiil a3 Ha ypoBHe «BBB», npornos «Ctadunsaslii» ('Fitch
Affirms National Company KazMunayGas at 'BBB'; Outlook Stable’) ot 1 urons 2015 r. Ha
catite www fitchratings.com.

AO KaszTpancOiin («<KTO», nonrocpounsiiit P/ID B HHOCTpaHHOH BaltOTe NOHUKEH C YPOBHS
«BBB» 1o «<BBB-», mporao3 «CtabuibHbIN»)

Peiitunru KTO orpanndens! pelitunramu HK KMI', maxkoputapHOro akuuosHepa, BBULY

3HAYUTEJILHOTO BIIUSTHUSI MATEPUHCKON KOMIaHUK HA CBOOOMHBIN neHexHbIi moTok KTO
MOCPEACTBOM AUBUACHIHBIX BBIILIAT. Y poBeHb quBHAeHAHbIX BbllaT KTO ucropuuecku
HaXOJUTCs Ha JOBOJBHO BHICOKOM YPOBHE, 0T 66% 1o 231% B 2011-2014 rr.



[TonHoe oOocHOBaHME PEHTHHIOB U MOSICHEHHS CM. B coobmmennn « Fitch moxTeepanio pefiTunr
AO «Ka3TpauncOiin» Ha ypoBHe «BBB», npornos «Ctabunpnsiii» (‘'Fitch Affirms KazTransOil
at 'BBB'; Outlook Stable’) ot 08 centsiopst 2015 r. Ha caiite www.fitchratings.com.

AO KasTpanclaza («KTI», nonrocpounsltii P/I3 B nuHOCTpaHHO!N BatoTe noHukeH ¢ «BBB-»
10 «BB+», mporao3 «CTabuibHbIN»)

Peittunru KTI' HaxozasiTest Ha onuH yposeHb Hipke pelituHros HK KMI'. KTT', AO Hnrepras
Lentpanbuas Aszus («<MLIA») u AO KazTpancl'az Alimak («KTT" Afimax») saBistroTCst
CYILIECTBEHHBIMH NOYEpHUMU KOMNaHuAMU B fokyMeHTanuu HK KMI' no Beimycky
eBpoOOIUranvii ¥ MOANAAAOT MO MOJIOXKeHHs 0 Kpocc-nedonte, omnako HK KMI He
TrapaHTUPyeT UX JOJIT.

Mp1 paccmaTpusaeM BHyTpurpynnosslie csizu Mexay KTT, ULIA u KTT Alimak kak cunbHbIe, U
MO3TOMY PEUTHUHTU ABYX JOUYEPHUX KOMITAHUI HAXOAATCS HA OMHOM ypoBHe ¢ peiitunrom KTI'.
CBunerenbCcTBa CHIIbHOMN CBsI3U BKIFO4arOT puHarcosble rapanTun KT s KTI Afimax,
OTEePALMOHHYIO B3aUMOCBS3b U O0IIHE MPOLIECCH! TUIAHUPOBAHUS U OI0’KETUPOBAHHS Y
KOMIaHUM.

[TonHoe obocHOBaHME PEHTHUHIOB U MOSICHEHHs cM. B coobmennn «Fitch moxTeepanio pedTuar
KasTpancl'asa u noyepHux kommanuii Ha ypoBHe «BBB-», nporuos «Crabunbhbiit» ('Fitch
Affirms KazTransGas and Subsidiaries at ' BBB-'; Outlook Stable’) ot 20 anpens 2016 r. Ha
catite www fitchratings.com.

®AKTOPEI, KOTOPBIE MOI'YT BJIMATh HA PEUTHUHI U B BYJIVIIIEM

Bonee moapobHas uHGOpMaLHS MO KAXKAOMY SMUTEHTY TPUBOIUTCS B COOTBETCTBYIOIIEM
COOOIEeHUH, YKa3aHHOM BBIIIIE.

Konrakrtsr:

KonrtakTHast uHGOpMALHS 10 MEPBLIM U BTOPBIM aHAJTUTUKAM MTPUBEECHA B TPUIIOKEHHOM
OTYETE O PEUTUHIOBOM AEHCTBUU.
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