














Honarocpounsiii P/ID CaMmpyk-DHepro Ha J1Ba YpOBHSI HUKE CyBepeHHOro peitunra KasaxcraHna.
Mb! npoposkaeM paccMaTpHUBaTh OIEpallOHHBbIE M cTparernyeckue cpsizu Campyk-DHepro c
rOCyAapCTBOM KaK CHJIbHBIE, YTO OOYyCJIaBIMBAET MPUMEHEHHE PEHTHHTOBOIO MOAXONA «CBEPXY-
BHU3». [IpOYHOCTE Takux cBsi3ell MOAEP>KUBAETCS 38 CUET CTPaTernyeckoil 3HAaUMMOCTH KOMIIAaHUU
s skoHomuKku Kasaxcrana, Tak kak CaMpyk-DHepro KoHTponupyeTr okojio 39,8% cymmapHoii
YCTaHOBJIEHHOW 3JieKTporeHepupyromeii Momuoct B Kaszaxcrane u 35,6% COBOKyIHOM HOOBMH
yIJsl B CTPAHE, a TakXkKe 3a c4eT OfoOpEeHHs TOCYAapCTBOM CTPATETHU U NMPOTPAMMbI KaIBJIOKEHUH
KOMITAaHUU U 32 cueT (PUHAHCOBOW MOIAAEPKKH B (popMe B3HOCOB KamHTaja, MPEJOCTABICHUS
aKTHUBOB, CyOOPINHUPOBAHHBIX KPEIUTOB U CyOCHAMIA.

ITonHoe obocHOBaHME PEHTHUHIOB M packpeiTHe MH(pOpMauuu mpuseneHsl B coobmennn «Fitch
noareepamsio pedtuHr Campyk-OHepro Ha ypoBHe «BBB-», mporno3d «Crabumbnbiiiy (‘Fitch
Affirms Samruk-Energy at 'BBB-'; Outlook Stable') or 23 nexabps 2015 r. Ha caiite
www. fitchratings.com.

AO Manrucrayckasi pacnpenenuteibHas snekTpocereBas kommanHus («MPOK», monarocpounsrit
HAIIMOHAJIbHBIN pelTHHT nmoHmwkeH ¢ ypoBHs «AA(kaz)» no «A+(kaz)», mporuo3 «HeraTuBHBIN).

Peiituaru MPOK cefiyac HaxoasATCsl Ha TPU YPOBHSI HHMJKE CyBEpEHHBIX pedTHHroB KasaxcraHa, 4yTo
OTPa’KaeT YMEPEHHO CUJIbHBIE CBSI3M KOMIIAHUU C €€ KOHEYHONW MAaTePUHCKON CTPYKTYPOU.

«HeratuBHbIIT» MPOrHO3 OTpPakaeT HaIly OLEHKY ocnabnenus cesizell mexxny MPOK u ee koneuHOMH
MaTepUHCKON cTpykTypol, KasaxcraHom. 3To OOyCNOBIIEHO IJIAHHPYEMOH mMpomaxkei Bcel 75-
npoueHTHo nomu B MPOK, npunaanexameid HaxomAwemycs B 100-mpoLeHTHOM
rocynapcrBeHHoil cobctBeHHOocTH AQ Campyk-Ouepro («BB+»/mporno3 «CrabunpHbINY), B
CPEIHECPOUHON NEPCHEKTHBE, a TaKKe OXXKHUIAEMOE CYLIECTBEHHOE YXYJILIEHUE IOKa3aTenen
KkpenuTocnocodHocTn koMnanuu B 2015-2018 rr. BBUAY HAKJIQABIBAEMBIX TOCYIaPCTBOM KPYITHBIX
KaITUTAJIOBIIOKEHHH, KOTOpBIe OyAyT GUHAHCHPOBATHCS 32 CUET 3aMMCTBOBAHHA.

ITonHoe 00OCHOBaHME PEHTHHIOB U PacKpbITHE MHPOpPMALIUU MpeacTaBieHbl B coodmennn «Fitch
noareepamio pedtuHr MPOK nHa ypoBre «BB+», mporHo3 «Heratusasiity/Fitch Affirms
Mangistau Electricity Distribution Company at 'BB+'; Outlook Negative ot 6 aBrycra 2015 r. Ha
caiite www fitchratings.com.

AO KazTpaucOiin («KKTO», monrocpounslii HaLMOHAIBHBIN peiiTuHTr noHmwkeH ¢ «AAA(kaz)» no
«AA+(kaz)y, nporao3 « CTaOuIbHBIINN ).

PeiiTuHrn KOMIaHUM OrpaHUYEHbl PEUTHHIAMU €€ MaxkopuTapHoro akunoHepa, AO HannonanpHas
komranusi KasMynaiil'az («<HK KMI'»), BBUAY €ro 3HAYMTENbHOTO BIMSHUS Ha CBOOOIHBIN
JCHEeXKHBIN TMOTOK 4epe3 nuBHIeHAHbIE BbILIATH. Kosdduument nueuaeHnabix BbimaT KTO
HCTOPUYECKH HaXOJUTCsl Ha JOBOJBHO BBICOKOM ypOBHE, OT 66% 10 231% B 2011-2014 .

ITonHoe obocHOBaHME PEHTHHIOB U packpbiTHe MH(pOpMauuu mpuseneHsl B coobmeHnn «Fitch
noareepamio pedtuar AO «KaszTpauncOitn» Ha ypoBae «BBBY», nmporno3 «Crabunbhbiii» ('Fitch
Affirms KazTransOil at 'BBB'; Outlook Stable') or 08 cenrsabps 2015 r. Ha caiite
www. fitchratings.com.

AO KasTpancl'az («KTI'») u nmodepHue KOMIAHUU (JOJITOCPOYHBIE HALMOHANBHBIE PEUTHUHTH
noHnxkeHsl ¢ ypoBHs «AA+(kaz)» no «AA(kaz)y, nporuo3 «CTaOUIBHBINN).






CTEHbBI» MEXIY A®OUIMPOBAHHBIMU CTPYKTYPAMMU, ITOJIUTUKA HAJ30PA 3A COBJIFOJEHUEM
YCTAHOBJIEHHBIX ITPABUHJI U ITPOYEE. PYCCKOSI3BIUHBIE BEPCUU OITPEIEJIEHUM PEMTUHIOB U
METOJJOJIOTUM UX IIPUCBOEHUS, CIIMCKOB PEUTUHIOB U AHAJIMTUYECKUX OTYETOB IIO
SMUTEHTAM POCCUM W CHI' PA3BMEIIEHBI HA O®HULIMAJIBHOM PYCCKOSI3BIUHOM CAUTE
ATEHTCTBA WWW .FITCHRATINGS.RU. FITCH MOIJIO TIPEJIOCTABJISAATH JIPVITUE PA3PEIIEHHBIE
VCJIVTU PEUTUHTYEMOMY SMUTEHTY WM CBS3AHHBIM C HUM TPETBMM CTOPOHAM.
HMHOOPMALIMS O JAHHOM YCJIYTE IMPUMEHMWTEJIBHO K PEUTHHI AM, 10 KOTOPbIM BEYIIIUH
AHAJIMTUK BABHUPYETCS B FOPUJUYECKOM JIMLIE, 3APETUCTPUPOBAHHOM B EC, ITPEJJCTABJIEHA
HA KPATKOU CTPAHMLIE ITO SMUTEHTY HA BEBCAUTE FITCH.



