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Standard& Poor’s noomeepouno peiimunz kopnopamuéenozo ynpaenenus GAMMA P/{ KMI'
Ha ypoene « GAMMA-6»

Acmana, 8 cenmaopsa 20112, MexnyHapoaHoe peitmHroBoe areHTcTBO Standard&Poor’s
(S&P) nmonrBepauno pedtuHr kopropatuBHoro ympasieHus GAMMA AO «Pa3senka JloObrua
«KaszMymnaiil'a3» (P[] KMI') Ha ypoBHe «GAMMA-6».

S&P 1osI0KNUTENBHO OLEHUBAET YTBEP)KICHUE HOBOW peNaKLUU JOJTOCPOYHOU cTparerun PJI
KMI B konme 2010 roaga, kak ¢ TOYKH 3peHHS dPPEKTUBHOCTH CTPATErMYECKOTO MPOLIEcca, TaK
U C TOYKH 3pEHUsI BIUSHUS aKIIMOHEPOB. AHAINTUKU OTMEYAIOT, YTO POJIb YIPABICHUS PUCKAMU
B CHCTEME KOPIOPaTHMBHOI'O YMPABICHUS TMOBBIMIAETCS, U CUYUTAIOT 3TO MOJOXKUTEIbHBIM
daxTopom.

Cpenn OCHOBHBIX CWJIBHBIX CTOpOH KopmopatuBHoro ympasieHuss PJI KMIT S&P Takxke
OTMEUEHO, 4YTO He3aBHcuMble aupektopa B Cosere aupektopoB P/l KMI' umeror ombIT
OaaHCHPOBaHU BIUSHUS OCHOBHOI'O aKIIMOHEPA U TILATEIBLHOIO Ha/30pa 32 MEHEeKMEHTOM. B
2010 r. oHM Urpany KIOYEBYIO POJb B COINIACOBAHMM HOBOM Ka3HAYEHCKOM MOJUTHKHU, KOTOpas
IIO3BOJINJIA KOMIIAHWUU CHU3WTHh PHUCKH CBA3aHHBIE C PA3MEIICHHEM CpPEICTB Ha JENO3UTax B
UCTIBITHIBAIOIINX TPYJHOCTH Ka3aXCTaHCKUX OaHkax. B3zammuble 00s3aTenbcTBa ¢ MaTEPUHCKON
KOMIIaHUEH 3aKpETUIEHB] IOPUINYECKH U IPO3PAvHBI.

YpoBeHb Mpo3pavyHOCTH OrlcHUBaeTcsa S&P kak BBICOKHI, B KOMIIAHUU BEIECTCS aKTUBHAs paboTa
10 CBs3sIM ¢ nHBecTopaMu. @unaHcoBast oTyeTHOCTh M0 MC®DO nyOiuKyeTcs exXeKBapTaIbHO U
B pa3yMHbIE CPOKH. AHAIUTHKH S&P oTmedaror, 4To B COOTBETCTBHUU C 3aKOHOAATEIHLCTBOM
akuuoHepsl PJ[ KMI' o6namaroT 3HaUuTENHHBIM 00BEMOM TpaB rojoca, a Takxke uro PJ[ KMIT
CTPEMHUTCSI B PaBHOM Mepe NPEIOCTaBUTh (UHAHCOBOE OOECTeUeHHE KaK OOBIYHBIM, TaK W
MPUBUJIETUPOBAHHBIM aKIIHSIM.

[To MHeHuio0 aHanUTUKOB S&P, OJHMM U3 OCHOBHBIX (DaKTOPOB, OIPAaHUYMBAIONIMX PEUTHUHT
GAMMA PJI KMI, saBnsercs ypoBEeHb BIMSHHS TOCyJapcTBa Ha YIpaBleHHE U OU3HEC
Komnanumu.

OnHOBpEMEHHO € MOATBEPXKIEHUEM peWTHHra kopnopatuBHoro ympasineHus PJ[ KMI' on
OTO3BaH 10 MHULIMATHBE S&P B CBSI3U C pELICHUMEM areHTCTBAa MPEKPATUTh OKAa3aHUE YCIYT IO
OIICHKE KOPITOPATUBHOTO yrpaBiieHus 1mo merogoiorun GAMMA. Bumecte ¢ Tem S&P coobmiaer
O HAaMEpPEHUU IMPOJOJKUTh IPOBOAUTH OLEHKY KOpPIOPAaTUBHOIO YIPABICHUS B paMKax
KPEAUTHOTO aHAJIN3a.

CIIPABKA:

PJI KMI' BxomuT B TpOWKy imaepoB mo o0semy moObram HedTtn B Kazaxcrame. O6vem mo6brum Kommanum c
yaerom noiei B komnaauax TOO «CII «Kasrepmynait», CCEL (AO «KapaxanbacmyHaii») u «llerpoKa3zaxcran
Wuk.» B 2010 r. cocrasun 13,3 muiH. ToHH (270 ThIC. Oappeneii B cyTkH). OObeM 10Ka3aHHBIX U BEPOSTHBIX 3a11acoB
PJ1 KMI mo cocrosiauto Ha korer| 2010 roga coctapmi 232 muH. TonH (1,7 mupa. Gappeneii); a ¢ y4eTom joei B
COBMECTHBIX NMPEINpUATHIX, OKolo 2,2 mipA. Gappeneit. Axuun Kommanuu npomumn nuctuHr Ha KaszaxcraHckoit



®donmoBoit bupke, a rmodanpHBIE IEMO3UTapHbBIe pacnucku — Ha JIonmoHckoi PonmoBoi bupxke. Bo Bpems IPO B
centsiope 2006 r. Kommnanus npusiekia 6onee 2 mupa. goiuiapos CLIA. MexayHapoanoe arenrctBo Standard &
Poor's moareepauno PJI KMI™ kpenutHsii peiituar «BB+» B urone 2011 r.
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AO «PJI KMI'», Cs3b ¢ obmecTBeHHOCTBIO (+7 7172 97 7600)
Hayner XKymanun
e-mail: pr@kmgep.kz

AO «PI KMI'», CBsi3b C HHCTHTYIIHOHATHHBIME WHBeCTOpamu (+7 7172 97 5433)
Acens Kannesa

e-mail: ir@kmgep.kz

Pelham PR (+44 207 861 3147)
Enena {o0con

e-mail: edobson@pelhambellpottinger.co.uk

3anenenus omuocumenbHo oyoyuiezo

B nacmosiwyem Ookymenme codepicamcsi 3ds6NeHUs, KOMOpble SGNAIOMC UL  CYUMAIOMCS  «3A5161EHUSMU
omHocumenvHo 6yoyujeeoy. Tepmunonozus 0ns onucanusi 6y0yuje2o, 6KI04Asl, Cpedu NPoueco, Clogd «CHUMAemy,
«NO NPedsapumenbHOU OYEHKe», «0ACUOAemy», «NO NPOSHO3AMY, «HAMEPeBAemCcsy, «NIAHUPYENY, «HAMEMUIAY,
«byoemy» unu «O0NACHAY, OO0, 8 KANCOOM CyHde, AHANOLUYHASL WU CONOCMABUMAS MEPMUHONIO2US], TUOO CCOLIKU
Ha 00cydxcoenus, NiaHvl, yeau, 3a0ayu, Oyoyujue coOblmus Ui HAMEPEHUsl, NPU3BAHbl 0D03HAUUMb 3A56/1CHUS.
omHOocumenbHo Oyoyuwezo. Yxazanuvie 3a561€HUs OMHOCUMETbHO OYOYIe20 BKII0YAIOM 6Ce 3ds6IeHUsl, KOMOopble
He aensomcs ucmopudeckumu pakmamu. OHu gKouarom, Oe3 02panuyenus, 3asa61eHus 0 HaMEPEHUsX, MHEHUsIX U
3anenenust 00 odxcudanusx Komnanuu ¢ omnowenuu, cpedu npoyezo, pe3yiomamos 0esmenbHocmu, GUHAHCOB020
COCMOAHUSL, TUKBUOHOCMU, NEPCNEKmMUs, pOoCmA, NOMEHYUANbHbIX NpuobpemeHuti, cmpamezuy u ompacieu, 8
komopwix pabomaem Komnanus. Ilo ceoeil npupode, 3aa61eHuss OMHOCUMENbHO OYOVIYe20 CE:A3AHbL C PUCKOM U
HeONnpeoeleHHOCMbIO, NOCKOIbKY OHU OMHOCIMCSL K 6y0yuyum coObimusiM U 0OCMOSIMeNbCmMeaMm, KOmopble MO2Ym
npousoumuy uil He npouzoumu. 3aséieHUss OMHOCUMENbHO OYOVWe20 He SGIOMCS 2apanmusimu  0yoyuwux
pe3yibmamos  OesimeibHoCcmy, U (akmuyeckue pe3yabmamsl OesmenbHOCmU, (DUHAHCOB0E NOL0JCEHUe U
aukeuonocms  Komnanuu u  pazeumue cmpauvl u ompacie, 8 xomopwvlx pabomaem Komnanus, mozym
CYWeCMBEHHO —OMAUYAMbC  OM  MeX 6apUAHmMOo8, KOMOpble ONUCAHbL 8 HACMOoAWeM OOKYMeHme Ulu
NPeononazamest CO2NACHO COOEPAHCAWUMCSL 8 HACMOoAueM OOKYMEHMe 3as8IeHUsIM OMHOCUMENbHO OYOyuezo.
Komnanus me nianupyem u ne Oepem Ha cebs 00s3amenvcmea 0OHOGIAMb KAKVIO-TUOO uHpopmayuio
OMHOCUMENbHO OMPACIY UU  KAKUe-TUOO 3d56NEHUs. OMHOCUMENbHO 0y0yuje2o, Komopwvle Ccoo0epicamcs 8
Hacmosauem 0oKyMeHme, OyO0b Mo 8 pe3yivmame NoJAyYeHus: HOGOU UHGopmayuu, OYOYWUx coObIMUL UTU KAKUX-
60 uHvlx obcmoamenvcmes. Komnanus ne denaem HUKAKUX 3as671eHUl, He NPe00CMAeisien HUKAKUX 3d8ePeHUil U He
nyoauUKyem HUKAKUX NPOSHO3068 OMHOCUMETbHO MO20, YMO pe3yIbmambl, U3NI0JCEHHble 6 MAKUX 3As6TIeHUSX
omHocumenvHo 0yoyuezo, OyOym 0OCIMUSHymbl.



BACITACO3 MOJIIMIEMECI

Standard& Poor’s KMI" bO-nin «<GAMMA-6» denzeiiinoezi
GAMMA kopnopamuemik 6ackapy peitmunzin pacmaost

Acmana, 8 gvipkyiiek 2011 xc. Standard & Poor's (S&P) xanbiKapaiblK peWTHHT areHTTIr
«KasMymnaiil'a3» bapnay Ounipy» AK-ua (KMI' 6O) «GAMMA-6» nenreitingeri GAMMA
KOPIOPATUBTIK OacKapy peHTHHTIH pacTaibl.

S&P crparerusuiblK MporecTepIiH THIMAUIITT TYPFBICBIHAH XKOHE aKIMOHEpJepre BIKHal €Ty
xkarbiHaH anbin  Kaparagga 2010 oxkeuigeiH  coHbiHAa KMIT  BO-niH  y3akmeps3imii
CTPaTerusiChIHBIH  KaHa PpPEeNaKUUACHIHBIH OeKITUIreHiH oOH Oaramaiael. Capanmbuiap
KOPIOPATUBTIK OacKapy Kyiecinue Toyekenaepal 0ackapyIblH pesii apThIN Kelle )KaTKaHbIH aTarl
OTe/Il )KOHEe MYHA >KarbIM/IbI (PAKTOp JeTl ecenTeimi.

S&P arenrririnig ecebinne KMI' BO kopmnoparuBTik Oackapy peHTHHIIHIH HETi3ri YTBIMIbI
tyctapel perinne KMIT BO JlupekTtopnap KeHECIHAETI TOyelci3 IUPEKTOPJIApABbIH HEri3ri
AKIUOHEP/IH BIKMAJBIH TENe-TeHIIKTe YCTal TYPY, COHJai-aK MEHE)KMEHTTIH KbI3METIHE XKIiT1
Kajaranay kacay ToxipubeciniH Oap exenmiri atamrad. 2010 >kputbl OyJI KMBIHABIKTHI OacTaH
OTKEpIN >XKaTKaH Ka3aKCTaHABIK OaHKTepHe IETMO3UT OpHAJIacThIpyAa TOyeKeAepAl aszailTyra
MYMKIHIIK OepreH jkaHa Ka3blHANIBUIBIK CasiCaTThl KENICYAe MaHBI3IbI POl aTKapabl. bac
KOMITAaHUSIMEH ©3apa MiHAETTeMeNep allbK opi 3aHIbI TYp/e OCKiTiIreH.

S&P KMI' BO-HiH ambIKTHIK JCHTEWiH >KOFapbl Oarajiaiijibl, KOMIIAHUAIA WHBECTOPJIAPMEH
OaiiaHbIC KOHIHJETI )KYMBICTaphl Oencenai aTKapbUibi kaThlp. XKEC OolbIHIIIA KapKBLTBIK
€cen TOKCaH CaWblH Jep YakbIThiHAa kapusutaHanel. S&P  capammemaper KMIT BO
aKIMOHepJepiHe 3aHHaMara colKec KeH KelleMie KYKbIKTap OepinreHiH, connpai-ak KMI' bO-
HIH KaparaiblM akUMsUIapabl Ja, apThIKIIBUIBIKTEI aKIUsIapabl 1a OipJed KapKbUIbIK KOJaay
KOPCETYTe TANIMBIHBII OTHIPFAHbIH aTar ©TTi.

S& P capanmbuiapbiabH mikipinie, KoMmaHusHBIH OM3HEC KYPri3yiHe )KoHe OacKapy jKacayblHa
memiiekeT bIKHaubIHbIH JeHreili KMIT BO-win GAMMA  pelTuHriH IeKkTeiTiH Herisri
dakTopnapaeiH Oipi 60JbIT TAOBLTAIEI.

Conpimen katap, KMI' BO-HiH kopriopaTuBTik 6ackapy peMTHHI1 pacTaja OTbIPbII, ar€HTTIKTIH
GAMMA opicTemeniriMeH KOPIOPATHUBTIK Oackapyabl Oarayiay >KOHIHIETT KbhI3METTEPi
KepceTyneH Oac TapTyblHa OainanbicThl S&P GacramackiMeH pEUTHHT Kepi KalTapbUIIbL.
Anatina, S&P Hecuenmik 3epTTey aschbiHAa KOPIOPATHBTIK OacKapyra Oarayiail yprizy HUETIH
xabapianpl.

AHBIKTAMA

KMI' BO wmyHnaii enuipy kesemi >xarbiHaH Ka3zakcraHna keriOaciibLiap/blH YLITiriHe Kipeai. KoMmMmnaHWsHBIH
ennipy kememi «KasrepmyHaii» BK JXIIC men CCEL («KapaxaunbacmyHaii») xone «llerpoKazakcran MHk.»
KOMIIaHHsIapeiHaarel yiecrepai ecentererae, 2010 xpuibl 13,3 muH. ToHHaHbI (Toyririne 270 MmbiH Gappenb)
kypaael. KMIT BO-HiH MyHaHIBIH JONEIICHTCH jKoHEe OomKamIbl KopiaapbslHbH kejemi 2010 sKbUIIBIH COHBIHAAFBI
sxarmait 6oibiHma 232 MiH. TorHansl (1,7 muipa. Gappenii), an eHiijgec KOMIaHUsIIAPAAFhl YIIeCTi ecenterenie 2,2
MIIpA. GappenbaeH acTaMIbl Kypaiasl. KommaHusHBIH >Kail jkoHE apTHIKIIBUIBIKTHL akipsuiapel Kazakcran Kop
bupraceinzia, ai ranaMmIpIK JAeno3uTapiblKk Koaxartapel — Jlonnonusiq Kop bupxaceinaa nmuctunrren orri. 2006



KBULIBIH KpipkyHeringeri IPO kesinge Kommanus 2 mumnaparad actam AKII nommapeia TapTThi. 2011 KbUTIBIH
MayceiMbIHIa Xanbikapanelk Standard & Poor’s arenrriri KMIT BO necuenik peiituarin «BB+» neHreiiinme
pacTabl.

BailJlaHbICTBIK aKIapar:

«KMTI" BO» AK, XXypriusuisiknen 6aitnansic (+7 7172 97 7600)
Hoynet XXymamin

e-mail: pr@kmgep.kz

«KMI" BO» AK, MHCTUTYIIHOHANIBIK HHBECTOPIapMeH Gaiinanbic (+7 7172 97 5433)
Ocen Kanuepa

e-mail: ir@kmgep.kz

Pelham Bell Pottinger (+44 207 861 3147)
Enena Jlobcon
e-mail: edobson@pel hambel lpottinger.co.uk

Bonawaxka kameicmer manimoeme

Ocvl  Kyorcamma <6onauiaxKka Kamvlcmvl Maaimoeme» 00nbin mabbliamvli Hemece ecenmenemin Manimoeme
Kammuiazan. Backanapuinvly apaceinoagel <canaiovl», <aniovli ana 6aganay 60ublHma», <KKymin omulp», <60acam
OOUBIHULAY, KYUAPBIN OMBIPY , <HCOCNAPAAN OMBIP», KYUAPOLL», KOOAA0bI» HeMece KOO0ybl mUic» de2eH co30epoi
Koca anganoa 60aamakmel CUNammayea apHaiean mepMuHoN02UsL, He, ap KHcaz0aloa 0CbleaH yKcac Hemece napa-
nap mepMuHono2us, He MAIKbUIAY2A APHANEAH Citmemenep, 601auax OKUSAHbIY HeMmece HUemmiy JcoCnapiapol,
Makcammapbl, MiHOemmepi KeleuweKkke Kamvlcmvl ManiMOemeni mycindipyee apuanzan. bonawaxka xamvicmol
amanean Manimoeme mapuxu ¢axminep 001vin MaAOLLIMAUMbIH  OapavlK Manimoemenepdi Kammuowvl. Onap
Huemmep, nixkipaep mypaivl ManimMoemenepoi sxcane Komnanusnvly conapmen xamap Kvizmemmiy Hamuicenepine,
Kapoicwlavlk scazoaiiza, Komnanus scymeic icmen omvipean cmpame2usiiap MeH caianapobily HCOUbLILIMObLIbIZbIHA,
nepCnekmusanapbind, ocyine KAmvlCmuvl KymyJiepi mypaivl Maaimoemenepoi wekmeyciz kamumovl. 63 mypevicbiHoa
bonawakka Kamolcmol ominiMoep onap 060aybl MyMKIiH Keleuekmezi OKu2aiap MeH Jcaziatlammapea KamlChbl
bon2anObIKman mayexeimeH Jdcane bencicizoiknen batinanvicmol. borawakka xamoicmol Manimoemenep KblsmMemmiy
bonawarx Homudicenepiniy Kenindiei 6oavin madvliMaliovl dicane Komnanus Kvizmeminiy ic scysinoei Homudicenepi,
KapIICLLIbIK JICaz0aiibl JCaHe KblaMemin mokmamywl dcone Komnanus swcymvic icmetimin endep men cananapovly
0amybl OCbl KYacamma Cunammanzan HYcKaiapOaw aumapiviKmail oszceuie O0nybl Hemece OCbl KYacamma
KamMmblizan OONauaKka Kamulcmol MaaiMoemenepae calikec Jcyseze acybl Mymkin. Komnanust scana aknapammap
anyosiy, Oonawiax oKu2anapobly Hemece KaHmoail Oa 0ip e32e Oe oicaz0aiiovly HamudiceciHoe Oonca 0a ocwl
Kyolcamma KamMmoli2aH caidea Kamvlcmvl Kanoail 0a O0IMAChiH aknapammul Hemece O01aulakKa KamvlChibl
KaHoail 0a OOIMACbIH MANIMOeMeHi JHCanHapmyobvl JHCOCNAPAAMAliobl JHCoHe O JHCOHIHOe o3iHe MiHOemmeme
anmatiosi. Komnanus Oonawiakka Kameicmel MYHOAQl —ManimOemenepOe  aimvlizaH —Hamuicenepee Kol
JrcemKizinemindizine KamviCmul ewKanHoall Manimoeme sHcacamaiiovl, ewkanoai pacmay bepmeiioi sHcane ewmKanoai
boaicam scapusnamariosl.



