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AO «KaszaxcraHckas ¢poHxOBasi Guprkay

Hacrosimmm Axumoneproe obmectBo «KasakcTan Temip xkombl» (ganee —
AO «HK «KTX») cormacio myskty 1 crateu 18 JIMCTHHIOBBIX [IpaBuI,
YTBEPXKICHHBIX pEIICHHEM bupxeBoro coBeTa akIHOHEPHOro oO6IecTBa
«Kasaxcranckas ¢onzosas Gupxa» (npotokon ot 27 ampens 2017 rona Nel$),
coobmaer, uto 12 centsabps 2017 rona MexayHapogHOe PEHTHHIOBOE areHTCTBO
Standard & Poor’s noaTsepamno kpeautHsii peittuar AO «HK «KTX» u peiTUHr
no BceM obmurammamM AO «HK «KTX» (ISIN Code: XS0799658637,
CH0246198037, CH0246199050, XS0546214007, KZP0O1Y10F217) Ha ypoBHe
«BB - », ¢ ©3MEHEHUEM IPOTHO3a C KHETAaTUBHBINY Ha «CTaOMILHEIN.

Tpunoocenue: na 77 nucmax.

- npecc-penus MedacOynapoonoeo petimunzo6g2o azenmcmea Standard & Poor’s
om 12 cenmabps 2017 200a na pycckom a3vl
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B oTHOLIEHNU Ka3aXCTaHCKUX KOMITAaHUH TIpeAIPUHSTH
pas/InYHbIe PEUTUHIOBBIE AEHUCTBUS TTOCIIE IEPECMOTpa
[IPOTHO3a 10 CYBEPEHHBIM peUTUHTaM PecrtyOaukn
Kazaxcran

Beaywpue KpeuTHbIe aHaNUTUKK:

AHHa BpycuHel, Mocksa +7 (495) 7834060; anna.brusinets@spglobal.com

Enexa AxanbkiHa, Mocksa (7) 495-783-4130; elena.anankina@spglobal.com
Cepreit Fopun, Mocksa (7) 495-783-4132; sergei.gorin@spglobal.com

Muxann flasbinos, Mocksa (7) 495 662 3492; mikhail.davydov@spglobal.com
Anekcanap ["psisHoe, Mocksa (7) 495-783-4109; alexander.griaznov@spglobal.com

PE3IOME

* 8 cenTabpa 2017 r. Mel NepecMOTpesM MPOTHOS3 [10 CYBEPEeHHbBM KpeIUTHEM
pelTuHraM PecnyBiuku KaszsaxcTaH ¢ «HeraTUBHOTO» Ha «CTabuilbHBII» U
NOSTBEPAUTIM MX Ha YypoBHe «BBB-/A-3».

* Kax crencTsue, Mbl NepecMOTPEesNM NPOTHO3E N0 PEeNTMHIaM HYeThpeX
KazaxCTaHCKUX KOMMNaHuM C «HeraTuBHEIX» Ha «CTabuiibHEE» — B COOTBETCTBUU C
IPOTHO3O0M MO CYyBEPEHHBEM PEUTHMHIaM,

* Mul nMoOTBEPOMIIM KPeIOMTHbE PelTUHIM clie MSTU Ka3aXCTaHCKUX KOMIaHUM U
COXpaHUNIM «HeraTuBHEIE» MNPOTHO3B O 3TUM PENTMHIAM, [OPUHMMAas BO BHUMaHUE

cneuM@qucxme OJIS STUX KOMIIaHUMA PUCKHM.

MOCKBA (S&P Glecbal Ratings), 12 ceHTabps 2017 r. — CeromHs S&P Global Ratings
[PEeONPUHATIO PasjiMyHble PEeVTUHTOBHE OeMCTBMS B OTHOWEHMM HECKOJbLKUX

Ka3axXxCTaHCKUX KOMIIaHUm.
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B omnowenuu xazaxcmanckux komnanuii npednpunamst Pasiunnble pelimutizogsle Oelicmenn nocie nepecMompa
npozHo3a no cysepernsim peiimunzam Pecnybnuku Kasaxcman

B wacTHOCTM, ME NepecMOTpenu MPOIHOSE 10 PENTUHTaM CASOYRLMX KOMMOaHUN C

«HeraTusHex» Ha «CTabusbHEE»:

* HedrenoOmBawmas koMmraHus TOO «TeHruswespoin» (THO); PENTMHIM NONTBEePXIEHH
Ha YpPOBHe «BBB»;

* A0 «KazaxcraHCKasa KoOMMaHMA MO yOpaBJIEHUIO 3JNeKTpruueckmuMmn certamm» (KEGOC) ;
PENTUHTM MOOTBEPXOEHH Ha ypoBHe «BB»;

* KEJIeBHONOPOXHLI onepaTop AO «HK “KazaxcTan Temmp xoss”» (KTX) u ero
CUIoYeBanA» NO4YepHAs xoMnaHua AO «KasTeMUpPTPaHC»; HOJTOCPOYHEI! KpemMTHAI!
PEATUHT MOATREPXISH Ha ypOBHE «BB-», PElTUHT IO HAUMOHAJBLHOM WKajge — Ha

ypoBHe «kzBBB+».

Kpome Toro, Mel NOATBEPIMIM OOJTOCPOYHLI! PelTUHT «BB» U PEUTUHT MO HalLMOHAJLHOM
mrajge «kzA» xkazaxcTaHCKol HedTsaHOM komnaHuy AQO HK «KazsMynanT'az» (KMI'). [IporHos
[0 peMTHMHTaM ocraeTca «HeraTuBHBM». Ml Takxe MOATBEPIUNMN PEeNTUHT «BB»

KKIOYEBON» nouepHeldt komnaHuu KMI' — AO «PaszBenkxa HoBema “KazMyHall'az”’»; NpOTHOS

ocraeTca «HeraTUBHEMY.

Mel MOOTBEPOMAN LOJTOCPOYHBIE KPEOUTHEE peMTUHTKM AO «KasTpaHcTas» (KTT') u ero
«KJIOYEBOU» OodyepHel koMnaHuu AQ «MHTepras lenTpanbHas AsMa» Ha ypomHe «BB»;
POTHOSE! 10 PelTUHTaM ocTawTcs «HeraTumBHbMU». M Takxe [IONTBEPIUIU PEeUTUHT

«BB» AO «KazTpaHcOitn» (KTO); NporHos ocraercsa «HeDaTUBHEMY .

YKasaHHble PelTUHTOBEE NeMCTBUA OBYCJIOBJIEHE NepPeCMOTPOM [IPOTHO3a [0 CYBEepPeHHBM
KPeoMTHEM pedTuHraMm PecnyCnmxku KasaxcTaH ¢ «HeraTHMBHOTO» Ha «CTaBuUiIbHLELY» (cMm.
cTaTeilo «lporHo3 no pelTuHraMm Pecny®nuky KazaxcTaH nepecMoTpeH Ha "CrabunbHsit"
BBUOY IOBHUUCHMA T'MOKOCTM MOHETAPHON NOJMTUKM; pelTurry "BBB-/A-3"

NONTBEPXOSHEDY , ONyONIMKOBaHHYI 8 ceHTsabpa 2017 r. B RatingsDirect).

lo HameMmy MHeHMIO, BIMSHUE (QaKTOPOB, OTPAHMUYMBARWMK TMOKOCTH MOHEeTapHOM
nommTtukm fHpaBurenscTBa PecnyBnmku KasaxcTaH, CHUBMIOCHL Ha boHe cokpameHnus
[OJIIaprU3alMM NENOBUTOB PEeSUIOSHTOR B 3KOHOMUKE. 3T0 OBYCJIOBMIO HEeOBXOIUMOCTH
aHaMsa PefTUHTOB M MPOTHOZ0B [0 PEMTMHIAM Ka3axCTaHCKUX KOMIaHUM, ONepUpPYoIX
B chepe 3KCMOpTa yIIeBOOOPONOR, MHOPACTPYKTYPHEIX KOMIAHUN UM KOMMYHAaJIbHBIX

NpennpuaTun.

TOO «TEHI'MBUEBPOMI» (TIO)

HepeCMOTp IporHo3a Io pe%TMHPaM KOMIMaHUM ObL1 NMPenlpuHAT [Iocjle aHallOTUMYHOTO
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B omnowienuu Ka3axcmanckux KoMnanuii npednpUHAMs! PasiUYHbIE PelimUHzo6ble delicmeus nocie nepecmompa
NPOZHO3a ho CygepennuM pelimunzam Pecnydnuxu Kazaxcman

PEMTUHTOBOTO HEeUCTBUA B OTHOWEHUMN PecnyOnuky KazaxcraH. [IpMHMMas BO BHUMaHUE
TOT $akKT, YTO NESATEJILHOCTh KOMMEHUM MOJIHOCTHIO cocpenoToyeHa B KaszaxcrTaHe, Mel
HE oOXullaeM, 4YTO ee DPEUTUHIU OyOyT BhIIe CYBEPEHHBIX KPEeOUTHLIX PEeNTUHIOB Bojee
YeM Ha OIHy CcTyneHb. B uejoM Mel nonaraem, uro TUO CMOXEeT CO 3HaYUTENbHLIM
3anacoM HnonmepxmpaTh kosadbduumeHT «FFO / monr» Ha ypoBHe ©onee 20%, uTO
ABJIAGTCA LEJIeBbM MOKa3aTeJsIeM IJIf HOJTOCPOYHOTO KPEeOUTHOTO pelitTuHTa. M
nojiaraeM, HUTO BOJIATUIIEHOCTB LEH Ha HedTb B KPATKOCPOYHOM [IepCrneKTUBe BpAl K
caMa no cefe OOYCHOBUT KMBMEHEHME PEMTMHTAa KOMIaHWUM, [IOCKOJIbKY UBMEHeHUe
XAPAaKTEepPUCTUK KPEOMTOCMNOCOBHOCTM B OOJIMOCPOYHOM [JlaHe OyIeT B 3HAUYMTESbHOM
CTEMEHN 3aBUCETb OT LEH Ha HedThb B OOAT'OCPOYHON MEPCNeKTMBE; B HACTOSMLeEe BpeMms

ueHa Ha He(Tb cocraBmAeT 55 momnst. / BGapp.

Mpl MOXEM MOHM3UTE HOJNTOCPOYHEI KPEOMTHEN peliTuHT TUO B cliy4yae MNOHMXEHUS
HONTOCPOYHOTO KPeOUTHOIO pelTuHTa Pecnybmuxmu KasaxcTaH no oBa3aTelbCTBaM B
VMHOCTPAHHOW BajlioTe MJIM NPU [OHMXSHUU HA OLHY CTYNEHb OLEHKM pUCKa [NepeBoda U
KOHBepTauuy BasOTEl OJIS KAa3aXCTAHCKMX HECYBEPEHHBIX BaeMUMKOR. Mbl TakKXe MOXEM
NOHM3UTE penTunru THO B crnydae nepecMoTpa LOMYWEHMM OTHOCUTENbHO ueH Ha HedTb
B [OJITOCPOUHON MEepPCHeKTUBE N0 ypoBHA MeHee 40 momnu. / Bapp., a Takxe B ciaydae,
ecnn nokasarens «FFO / Hoir» B cpenHeM CTaHeT 3HAYMTENBbHO Huxe 20%. Ha PENTUHT
MOI'YT HEIATMBHO [OBJIMATE M OPYIMe QaKTOp:, B WYACTHOCTM MOBHUEHME CTPaAHOBOTO
pucka B PecnyOmmke KasaxCTaH, BEISBaHHOE, HAMNPUMEP, CYWECTBEHHLM MSMEHEHUEM
pexnMa HaloTooCNIOXeHMA B CTPaHe, a TakXe HeNpeiBUIEHHHI SHAYUTEbHBIN rIepepsE B
pabore Tpydonporoma Kacnuickoro TpySonpoBOLHOTO KoHcopuuyMa, uYero Mel He

OXMIAaeM B HaACTOSUUNA MOMEHT.

Mel Taxke MOXEM MOHM3MUTL PEUTUHT KOMNAHMM B Clydae oCiaGlIeHmus buHaHCcOBOMI
NOAHEPXKM CO CTOPOHBE Koprnopauuu Chevron M OPYyIUX axKUMOHEPOB, UTO MOXET

HETaTMBHO MNOBIMUATEL Ha CTPYKTYPY kKanurana TUO.

Mel cuMTaeM noBblleHKe pelrTunra TUO B Giauxaliuve nba rolla MaJIOBEPOSTHBIM,
NMPOTHO3YPYSA 3HauUTeJlbHOoe YBeJIIMYeHue IOoJITOBOMN HaTr'py3KM KOMMIaHMMU, B TO BpeMA Kak
UeHa Ha HedTb OCTAHETCH HEBLICOKON — Ha ypoBHe 50-55 nost. / Bapp. B 2018-2019
Tr. lloBblleHMe peRTUHTa OyNeT 3aBUCETE OT YNYYNEHUA OLEHKU CTPAHOBEIX PUCKOR
PecnyOmmuku KasaxcraH, koTopas B HacToAmee BpeMA SABJIASTCS KIIOYEeBBM (aKTOpoOM,

OTPAaHUUYMRAWUM peﬁTMHP KOMIIaHUN .

AO «KABAXCTAHCKAS KOMIIAHMA 1O YNPABJEHMK SJEKTPUUECKUMU CETAMU» (KEGOC)
llepecMOTp NpoTHO3a MO peiTMHIAM KOMMNAHMM GbUT NPENNPUHAT OOCHE aHAIOTUYHOTO

PEATUHTOBOTO HEeMCTBUS B OTHOWEHWUM PecnyBnuku KaszsaxcraH.
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B omHowenuu kazaxcmanckux KOMnanuii npeonpuHAms! pasiuyinble peiimutzogsle 0elicmeun nocie nepecmompa
npozno3a no cyéepennvim petimunzam Pecnybnuxu Kazaxcman

Ml no-npexHemy cumTaeMm KEGOC opraHmusauuer, CBASaHHON ¢ rocymapcTeoM (OCTY),
KOTOpadA, KakK OXKMIAETCHA, COXPaHUT CTpaTeIMYeCKyl 3HA4YMMOCTb Ijs [IpaBUTeNLCTEa
PecnyOmmnky KazsaxcTaH M TECHBIE OlMePalMOHHBIE CBASKM C HMM. KpoMe Toro, Mel
nojlaraeM, 4YTO [NO3UTHMBHOE BJIMAHUE Ha OEATENBHOCTH KOMIIAHMM M B IajlbHelumeM Oyper
OKa3elBaTk 3HaUMTENbHAA TeKyllad NONNepPXKa CO CTOPOHB I'OCYyIapCTBa, UM KOMIaHUA
OyleT NonNepXMBaTh YMEPEHHO BRICOKMI YPOBEHb HOJTOBONM HAUpPy3KM, B YAaCTHOCTH,

oTHoweHUe «FFO / mosr» 6ymer cocTaeaAaTh 25-30% B 2017 1.

[lpuHMMasa BO BHMMaHME CYULECTBYOUMI 3anac B paMkax pelTUHTa, Mel CuMTaeM
HeraTuBHOE PEUTMHIOBCE NEeNCTBME B OTHOWeHMM KEGOC MaloBepOATHEM B HacToslee

BpeMs,

lToHMkeHMe oueHkM SACP koMMNaHMM Ha OIHY CTyNEeHb MIM [NEepPeCcMOTP Hallell OLEeHKM’
BEPOATHOCTM MNOJYUYEHUA IKCTPaOpIMHaAPHOM NOILEPXKM CO CTOPOHHE I'OCYHapCTBa Ha

«BHICOKYIO» HE MNpMBENeT K HeMeNJIEeHHOMY MNOHUXEHMUI pelTuHIros KEGOC.

[IoHMXEeHMEe CYBEePEeHHBIX KPEeOMTHBEIX PEeMTUHIORB PecnyOGsmuku KasaxcTaH Ha OIOHY CTYMNeEHb,
BEPOATHEEe BCero, OOYCJIOBUT I[IOHMXEHME PEMTUHIOB KOMIAHUM Ha OOHY CTYIEeHb Opu

NPOoUMX PaBHEIX YCJIOBUAX.

[TosuTUBHOE peﬁTMHPOBOE neiicTere MOXeT OBITh ODYCIIOBJIEHO I[1OBHIIEHUEM onepaumroOHHBIX
n ®MHaHCOBHX rnokasaTenei KoMIlaHu, UYTO O@yCﬂOBMT 3HaUMTEeJIbHOE YKpellJieHue
XaApPaKTEPUCTUK ee erﬂMTOCHOCO@HOCTM [0 CpaBHEHMI C NporHo=3aMu Hamero 6a30BOT0
CLeHapnsa, a TakKxXe YJIYydleHMeM CTPYKTYPBl Karnurajla — IIPU YyCJIOBUU COXpPaHeHUus

B3BEWEHHON @MHaHCOBOﬁ [IOJIMTUKM M KaXekBaTHBIX» I[IoKazaTelJlel JIMKBUIOHOCTU.

AQO «KABAXCTAH TEMUP XOJH» (KTX)

HepeCMOTp nporHosza rio peﬁTMHPaM KOMIIaHuy Obl1l NpedrpmnHAT Tocjhne aHaJlIoTUYHOI'O

peﬁTMHPOBOPO OeMCTBUS B OTHOWEHUU Pecny®nukm KazsaxcrTaH.

Mel mo-npexHeMy OLEHMBAEM BEePOSITHOCTB I[IQJIYYEHMUST KOMIIAHMEN CBOSBPEMEeHHOM U
NOCTaTOYHOM ¢$MHaAHCOBON MNOIOIEPXKM OT [IpaBuTesibCcTBa Pecnybiuky KasaxcTaH Kak
«BEHICOKYO». KTX sBIAeTCA HaUMOHAMNBHBM XEJI€3HONOPOXHEM ONepaTopoM,
ofecreunBapMM OKOJIO MOJOBMHE I'DY3OBBIX MNEPEBO30K B KasaxcTaHe. OH uIpaer
KJIOUEBYID POJIE B TPAHCIOPTHOM CEKTOpE CTPAaHH, HEe MMEeoWell BHXOIOB K MOPK. Mel
oTMedaeM, UYTO IIPaBUTENIbCTBO B KOHEUHOM CUYeTe NPpeloCcTaBMUIIO KOMMAHMUU (XOTS U C

HEKOTOPOM BalepXKOolM) SKCTPaOopOVHAPHY MOINEepPXKYy B pasMmepe 50 Mipn TeHre (OKOJO
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B omitowenuu Kazaxcmanckux KOMRanui npeonpunamyl pasnuyHtble peiimunzossie 0elicmeus nocie nepecMompa
npoOZHO3A NO cyéepeHnbIM pelimunzam Pecnybnuku Kazaxcman

150 mnH nonn.) nna peduHaHCUPOBaHMA BHIIYCKa eBpOOGAMraumit ofsemoM 350 MIH

moJsu. B Mae 2016 1. .

llpornos «CrabwikHelt» no pelituHram KTK oTpakaer Halle MHEHME O TOM, UYTO YPOBEHb
LONTOBOY HATPY3KM KOMIAHMM OCTAaHETCHS BRICOKMM B OGumxaliuue 12 Mecaues. Mol
oXunaeM, HYTO CKOPPeKTUPOBaHHOE aHamMTukamy S&P Global Ratings oTHOWeEHME «OOJIT
/ ETBITDA» ocTraHeTcsa Bhwe 5%, a oTHoweHMe «FFO / mosir» — uuxe 12% 6rnaromapsa B

uesioM cTabuiibHBIM [OKa3aTesaM OHepauMOHHOﬁ OCATeJIBHOCTH .

Mbl Takxe npennoJsiaraeM, d4ro KTX cMoxeT CBOEBPEMEHHO U B IOOCTATOYHOM CTelleHM
@MHaHCMpOBaTb BCe CBOM HOTpe@HOCTM B JIMKBMIOHOCTKU, B TOM UMCJE pacxonsl Ha
NoramweH’e IOOJITOBRIX OBA3aTeNbCTB U HA TexXHUYeCKoe oécnymmsaﬂme. MBI Takxe
oxXupgaeM, 4YTO I'pynlla IoJydMT OTKas oT TpeéOBaHMﬁ, CBA3AHHEIX C BO3MOXHBM

HapyueHeM KOBREHaHTOB (waivers), Kak 3TO0 BBUIO B NPpOoWJIOM.

[loHuxeHMe peNTUHTOB KTX MOXeT BHTh OBYCJOBJIEHO HEIATUBHBM PEVTUHTOBEM
IeliCTBMEM B OTHOWEHUM PecrnyBimku KasaxcTaH, CBUIETENLCTBaAMM OCIaBJIeHUS
[NOAREPXKM CO CTOPOHB I'OCYINapCTBa WJIM 3HAaUUTEJNbHBEIM yXYIUIEHUEeM rnokasareyel
JIMKBMOHOCTM (@CJM KOMMNaHMM He YyINacTCd pedurHaHCUMpOBaTh OBS3aresLcTBa C
HacTynaourMy CPOKaMM MOTalleHus MM NOJIyYUMThb OTKAa3 OT TPeCOoBaHMIl Npu HapyuUeHUM

KOBEHAHTOB), 4YTO He npengycMaTpupaeTCcsa HauvM Oas30BBM cueHapuem,

1A noBLEHMA PEeMTUHTA NOoTpebyeTcsa MOBHWEeHUE oLeHkUu SACP ¢ «b-» no «b+»,
NIOCKOJIPKY B TEeKyUlleM PelTUHTEe yXe ydTeHa MONOEePXKa CO CTOROHLL rocynapcTea.
PelTHMHT MOXeT GblTh [OBBIIEH, eCJIM buHaHcoOBBEe nokazarenn KTK sHauuTenbHO
yayduwarcsa, B 4YaCTHOCTHU, OTHoweHMe «FFO / monr» ByneT COCTaBJATE 6osee 12%, a
oTHoweHMe «monr / EBITDA» CHM3BUTCH U OCTAHETCH HUXe 5X B pesyneTaTe
SHAHUMTEILHODC YyJydleHNa TeHepupyeMoro nokasaTens EBITDA uaM cokpaleHMs OoJra.

Tem He MeHee MBI CUMTaeM Takoyl ClLeHapuil MaJlOBEPOATHBM B Cluxalimee BpeMs.

AO HK «KA3SMYHAMI'AB» (KMI')

lonTBEepXOSHME PEeUTHMHIOB OTpaxXaeT Hawy oleHKy SACP KMT' Ha YpoBHe «b» U1 Hame
MHEHME 00 «OUeHB BHICOKOWU» BEPOSTHOCTU MMOJIYyYeHUS SKCTPaoOpOVMHAPHON MOOOEPXKU OT
rocynapcTea. KMI' — BepTMKANIbHO VMHTETrpUMPOBaHHAA HalUMOHaNbHas HedTAHAsS KOMOAHUS,
Ha 100% npmHamnexamas rocymapcCTBY, KOTopas BIafeeT MNaKeTaMmy axkuuit GoJbUMHCTBA
He(TerasoBeX NPeOnNpUATHl cTpaHel. KMI' MMEET OTHOCUTEJIBHO BHICOKMY YPOBEHBL
DONTOBOV HaTrPy3KM ¥ IPUHMMAET Mephl [0 CTabGuiaM3aluumM [oxKasaTelslel noclie crnana
2014-2015 rr.
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B omuowenuu KazaxcmaHckux KOMRAHUL npeonpuHAmsl panuyible pelimunHzoesle 0eticmeus nocie nepecmompa
npozHo3a no cysepernsim pelimunzam Pecnybnuxu Kasaxcman

MporHO3 «HeraTuBHEI» OTpaxaeT BEPOSATHOCTL MNOHMXEeHMS peNTuHroe KMI', npuHMMas BO
BHUMaHME HeONpeleJIeHHOCTb OTHOCUTeNsHO onuuoHa KMI' Ha BHIKYI OOJIM B
MecTopoxneHur KawaraH y MaTepMHCKOM CTPYKTyps — AO «POHO HaAUMOHAJILHOTO
BrnarococroaHusa "Campyxk-KazeHa"». Eciam KMI' npumer pemeHMe MUCOOJHUTE ITOT OIUMUOH
M He [OoJIyYMT OOCTATOYHOM MNOLNASPXKM OT IOCyINapcTBa, TO 3TO OOCTOATEJBCTBO, IO
HalleMy MHEHMI0, OKaXeT 3HAUUTEJIbHOE BJIMSIHME Ha [IoKasaTesJyu LOJI'OBOM HAaTpPy3Ku U
JIMKBUOHOCTM KOMMAHUM M, BEPOATHO, IIPMBEIEeT K [OHMXEHMIO pelTuHra. Mel cuMTaem
XapaKTEPUCTUKM COOBCTBeHHON kpemuTocnocobuoctu KMI' yxe HOBOJIBHO HUMBKUMMU (HA
YpOBHe «b») U [JIaHMpyeM M B HajibHelleM OLeHMBATE IOTOBHOCTE [PaBUTENLCTEBA

OKAa3bBaTh [NIOOOEPXKY KOMIIaHUumM.

Mbl MOXEM IOHU3UTE pelTuHr KMI' B crydyae MNOHMXeHuUsa ouUuerHky SACP koMmaHmm IO
«CCC+» UMM HUXe, 4YTO MOXeT OblTb OOYCJIOBJIEHO CYUWECTBEHHbM yXYyIOUWEeHUEeM ee
rnokazareyen JUKBUIHOCTY, QUHAHCUPOBAHMEM KaIMTaJIOBJIOXKEHMM 3a CHET OoJjira B
ofbeMe, SHaUUTEJIbHO IMpeBballeM Halll TeKylle ITONYUEeHUs, UM 3HaAYUTEJbHBEM
CHMXESHMEM UeH Ha HedThb, uTOo OyIeT oOKa3blBaThk HEeTaTUBHOE BJIMSHUE Ha
TEeHepUPOBaHMEe YCTOMUMBOT'O nokaszsartens EBITDA. B To xe BpeMsA 2Tu (aKTOPH He

npenycMaTpmMBarwTCAa HallM Ba30BBM peﬁTMHPOBHM ClLeHapueM.

Mel MOXeM [epeCcMOTPEeTb MNPOIHO3 o penTuHraM KMI' Ha «CTabuibHB» B Cilydae
GosblIel OMPEeNeJIEHHOCTHM, CBS3aHHON C BBIKYIIOM JOJM B MecTopoxIeHuu KawaraH sa
cYeT OoJyra, a TakKXe [OBBIUEHMA TOTOBHOCTM MNPaBUTeNbCTBa OKa3HBAaTh Nonmepxky KMIT
M KOMIIEHCUPOBATH JIO0OE BO3BMOXHOE YXyHNleHMe XapaKTepPUCTUK COOCTBEHHOMU

erﬂMTOCHOCO@HOCTM KoMIIaHum.

AO «KA3TPAHCI'AB» (KTT')

[IoOTBEepPXKIEHUE PENTUHTOB OTpaxaeT Hawy oueHky SACP KTT' Ha ypoBHe «bb+»,
OXUIAHUSA KYMEPEeHHO BBICOKONM» BEPOSTHOCTU [OJYYEeHUs DKCTPaOPIMHAPHONM [NOLISPXKU
CO CTOPOHB I'OCYHapCTBa M Halle MHEeHMEe 00 «YyMEPEeHHON» CTpaTerudecKol SHaduMOCTH
KTT' mns rpynnel KMI'. Mel npenriojtaraeMm, d4TO 3KCTpaopluHapHas nonmepxka B
CTPeCCOBOM QMHAHCOBOM CUTyalLuy MOXeT OBITH [OJy4YeHa HanpaMyl OT rocymapcTBa, a
He uepe3 MAaTEPUHCKY KOMMaHMI©. B Hacrosumee BpeMs Mel He poGaBiigfeM K PeUTUHTY
KOMITaHUM JOIOJHUTEIIbHEIE CTYMEeHM 3a CYeT [OTEHUMAJbHOM MONOSPXKU OT

rocynapcrea, NpuMHMMaA BO BHUMMaHME OTHOCUTEIJIBEHO BBICOKYID OLCHKY SACP.

[lporHO3 «HeraTuBHE» No pentuHraM KTD' oTpaxaeT aHaJOTMYHBL! NPOTHO3 I10
pPelTUHTaM MaTEePMHCKON KOMMNAaHMM M Halle MHEeHMe O TOM, HYTO pelTuMHT KIT
CIepXMBaeTCs YPOBHEM KpenuTHOI'o pelTuHra KMI'. Mel He oxmupaeMm, uTo pelTuHr KIT

OyneT Bblle PENTUHTA MATEPUHCKOM CTPYKTYPH, [O3TOMY MNOHMXEeHMEe penTuHra KMT
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B omuowenuu xazaxcmanckux KOMRAnuii RpeOnpunAmyl pasnuuisle peiimunzossie deiicmeus nocine nepecmompa
npozHO3d RO cysepernbIM petimunizam Pecnybnuku Kazaxcman

O0YyCJIOBMT aHaNloTMYHOE PEeUTUHIOBOe HelCTBMe B OTHOoweHum KTT'.

KpoMme Toro, sHauuTesbHOe yxymdmeHue oueHkm SACP KTI', KOTOpOe MH CuUTaeM
MajoOBEpPOATHEM B HacCToOsllee BpeMs, WM CBMOSTEJbCTEBa HEINaTUBHOTO BMeWaTeslbCTBa
MATEPUHCKON CTPYKTYPE WJIM TOCYIDapCTBa B OEATENBHOCTh KOMIAHMM MODYT 0ByCJIOBUTEL
MIOHMXeHNEe HawWel OUEHKM BEPOATHOCTM [OJyYeHUS [NONINEPXKM OT TDOCYyIapcTBa MWJIM

MaTEepPUHCKON CTPYKTYPH U NOHUXEHME pPelTUHTOoB KTI.

Mel, BepodTHee BCero, MNepecMOTPUM I[POTHO3 Mo pelTuHraM KT Ha «CTabUlbHEL» B

CJlydae aHaJlIOTUYHOTO peﬁTI/IHI‘OBOI‘O DelicTBMA B OTHomweHum KMI.

AO «KA3TPAHCOMII» (KTO)

PeliTMHIOBOE HelCTBME OTpaxaeT HaWy OueHKy SACP KTO Ha ypoBHe «bb+», oxuzaHus
«BBICOKO» BEPOATHOCTYU MOJYYEHUS SKCTPROPIMHADHON! MOINNEPXKM OT rocynapcTBa U
Halle MHEeHME O «BBICOKON» cTpaTerudeckoit sHaummoctu KTO nns rpynmer KMI'. Ml
npelinonaraeM, 4YTO 3KCTpaopOMHapHas NOAOEPXKa B CTPECCOBOM (QMHAHCOBOM CUTyaLuUM
MOXET OHITH MOJIyWeHa KOMIIAHMEN HanpaAMyl OT [oCyapcTBa, a He yepes MaTepUHCKYI0
Oopranms3aump. B HacTodllee BpeMs Mel He LOGABJIAEGM K PEMTUHDY HOMNOJHUTENhHELE
CTYNEHM 3a CYeT NOTEHUMAJSbHOM MOANEPXKM OT DOCYHApCTBA, MNPUHMMAS BO BHUMAaHUE

OTHOCUTEJILHO BEICOKYIO olUeHKY SACP.

lporros «HerarusHelt» o perturnram KTO oTpaxaeT aHasoTMUHLLL [NPOTHO3 IO
PEVTUHTAM MAaTEPMHCKOM KOMMNAaHMU M Halle MHEHME O TOM, UuTO pertTurT KTO
COepxMBaeTCs ypOBHEM KPEeIMTHOr'O penTuHra KMI'. B Hacroswmee BpeMs oueHka SACP
KMI' — «b».

Mel He oxmumaeMm, 4TO pelTuHr KTO 6ymeT Bume PEeiTUHIa MaTEPMHCKON CTPYKTYpH,
NosTOoMy MnoHMxeHue perTuHra KMI' oBYyClOBUT AHAJOTMYHOE PEeUTHMHTOBOEe HelicTBUe B
orHoweHuM KTO. MpuHMMasa BO BHMMaHMe OLEHKY SACP KTO («bb+»), MBI monaraeMm, 4To
MOHMKEHME PeVTUHIOB KOMIAHUM BydeT OBYCJIOBIEHO HEI'aTHBHLMU PEeNTUHTOBLEMU
OeNCTBMAMM B OoTHOweHuu KMI'. BMecTe C TeMm OaRieHUEe Ha PEUTUHT MOXEeT OLITh
OBYCIOBJIEHO COYETaHMEeM CIIeNyllMX (aKTOpOB (KOTOPHE, OLHAKO, He
npenycMaTpuBalTCs HauuM Oa30BbM ClLeHapuem) :

* CBUIGTEJIbCTBA HETaTMBHOT'O BMEWATENLCTBa CO CTOPOHEl MaTEPUHCKON KOMIaHUMK;

* ocrnablieHMe 3KCTPaopIMHAPHON MNOOOEPXKM OT TOoCyOapcTRa;

* 3HaYUTEJIEHOe NOHMXeHMe oueHku SACP KTO.

Mer MOXEM NEepecMOTPEeTk MPOTHO3 Mo pelTuHraM KTO Ha «CrTaduibHeDD» B ciydae
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B ommowenuu xazaxcmanckux KOMRAHUN npeonpunAmsl pasuinble pemunzoeie OelCmeUa ROCE REPeCMompa
npozno3a no cyeepertuim peiimunzam Pecnyonuxu Kasaxcman

aHAJIOTUYHOTO PEeUTUMHIOBOI'O OeMCTBUA B oTHoweHun KMI.

KPUTEPMU U CTATHM, UMEIOUME OTHOWEHME K TEME NVBIIMKALUU

Kputepun

HauuoHaNibHEIE U pPeTuOoHAaJIbHBIE WKaJbl KPEeOMTHBIX pelTuHTroB Standard & Poor's
// 22 ceHratpsa 2014 r.

B3aMMOCBA3bL MONTOCPOYHBIX U KPATKOCPOUHBIX pelTuHIOB: Meromonorua // 7
anpesia 2017 r.

KpuTepun, npuMeHsiemple B OTHOWeHMM TrapaHTuit // 21 oxTabpa 2016 1.
Kpurepun NpruCBOEHUS KPeOUTHBIX PEeMTMHIOB OPTaHU3alMAM, CBA3AHHEM C
rocymapcTBoM: Meromosiorust u monyueHus // 25 mapra 2015 r.

Merononorua 1 ponyuweHusa: OnpefefieHMs JMKBUIHOCTU IJS KOPMNOPaTUBHBIX
3aeMUMKOB pas3HuxX cTpaH Mupa // 16 mexabpsa 2014 r.

KpenouTHEE DEUTUHTM [10 HALUMOHAJBHEM M PeruoHajbHBM LKanaMm // 22 ceHTsabpsa
2014 r.

KjoueBble KpeOuTHble (GaKTOpBI: KOMIIaHMM MO nepepaBoTke, XPaHEHMUO U
TPAHCMOPTUPOBKE JHEpreTuueckoro celpbs // 19 mexkabps 2013 r.

KioueBble KpeOuTHbe (aKTOPH: NPUCBOEHME PEeMTUMHIOB KOMIIaHMAM, 3aHMUMAWMMCS
pa3Benkol u nobedeit HedTw M raza // 12 mexabps 2013 r.

Merononorusi: OrpacneBor puck // 19 Hoabps 2013 r.

MeTonmoNoTus NPUCBOEHMA PEMTUHTOB Ipynrne opranuzauuit // 19 Hosbps 2013 r.
OnpenesieHue CTpaHOBOTO pucka: Merogmosmorua u gonymeHusa // 9 HoaGpa 2013 r.
KnioueBble KpelUTHbE (AaKTOPHI: NPUCBOEHME PEelTUHIOBR Pery/MpyeMbM
UHGPaCTPYKTYPHBM KoMnaHuaMm // 19 Hosbps 2013 r.

KpuTepun NpUCBOEHUS KOPMNOPATUBHBEIX KPEIUMTHBEX PelTUHIOB: KoadOuuMeHTH U
koppekTupoBku // 19 Hosabpa 2013 r.

KpuTepmn NpUCBOSHUS KOPIOPATUBHHIX pelTuHros // 19 Hosabps 2013 r.
MeTonosiorus U OOMyWeHMA: [IPUCBOEHME KOMIIAHMAM M OpTaHaM BJIaCTM PEUTMHIOB,
npesbaloUUx CyBepeHHele pefituHru // 19 Hoabps 2013 r.

MeHeOXMEHT U KOPIOPaTUBHOE ylNpaBJieHMe KaK KpedMTHele QakTops [OJs
Koprnopauuii M CTPaxoBHX KoMmoaHuit: Meromonorusa // 13 HosabGps 2012 r.

OLeHKa XapaKTEepUCTUK COBCTBEHHOM KPEeIMTOCMNOCOOHOCTM KaK OIOVH M3
KOMIOHEHTOR PEeUTMHIOBOrO aHammusa // 1 okrabps 2010 r.

lcnons30BaHMe ONPOrHO30B M cnmucka CreditWatch // 14 cenTsabps 2009 r.
Kpurepun NprUCBOEHMS KPEOUTHEIX PEWTMHTOB KoMmnaHuaM — 2008 rT.: npuceBoeHue

PEeNTUHTOR BrIyckaMm obmmurauumn // 15 anpens 2008 1.

CraTbu

llporHos no pelTuHIram Pecnyfnuku KasaxcTan nepecMoTpeH Ha «CTabOuilkHBI»
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B omnowenuu kazaxcmarnckux KoMnanuii npednpunamo: PasnuuHble pelimunzoesle deficmeus nocie nepecmompa
npocHo3a no cyeepennvim peiimutizam Pecnybnuxu Kasaxcman

BBULY MOBBIIECHUS T'MOKOCTM MOHETAPHON MOMUTUKMU; pelTMHIU «BBB-/A-3»

rnoaTeepxnens // 8 cenrsatpsa 2017 .

PEATUHT-JINCT

PelTMHIY OOLTBEPXISHE!

o C

TOO «TeHTuU3meBpPOMI»
KoprnopaTuBHEN KpeOuTHBI pedTUHT

BBB/CTabunpHbm/ —— BBB/HeraTusHbm/ -~

AQ «KazaxcTaHckas KOMIAHUA [0 YNPAaBJIEHUID SJIEKTPUYECKUMMU
KoprnopaTuBHEN KPeOuTHE pelTUHT

BB/CrabumnsHeit/ - BB/HeraTuBHBII/——

AO «HK "KasaxcTaH TeMup XOJb"»

A0 «KazTeMupTpaHCc»

KOopropaTUBHEI KpeOUTHEN PelTUHT
BB~/CrabuibHem/ -~ BB-/HeraTusHem/--
PEeATUHT N0 HaLMOHANbHON wKane

kzBBB+/~=/~- kzBBB+/~--/-~

AO HK «KasMyHamnl'azy»
KOpnopaTuBHEN KpenuTHEN pedTuHT
BB/HeraTuBHLL/ -~

PelITMHI MO HAUMOHAJBLHOM wWKasje

kzA/--/~-

A0 «PazBenka JoGeda "KasMyHaitTaz"»
KopriopaTUBHBIA KPEeOUTHBI peliTuHD

BB/HeraTueHsli/—-

AOD «KazTpancl'as»
AO «MHTepras leHTpanbHas Asuax»
KOpropaTmeHell KpeIuTHBI! peiiTuHT

BB/HeraTuBHbNI/ ~—
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B omuowenuy Ka3axcmaucKux KOMRAHW npeonpuHAmsl pasiyynble pelimunzogole 0eicmeun nocile nepecmompa
npoznosa no cysepennvim peiimunzam Pecnybnuxu Kazaxcman

AO «KazTpaHcOnm»
KopropaTuBHEI KPEeOUTHEM PEUTUHT
BB/HeraTuBHLIA/ ~~

&

PelTUHT-IMCT BKJIOYaeT He BCE PEMTMHTU, BaTPOHYTHE PEeMTHMHIOBLHM HeiCTBUEM.

NMEPEBOL TOJNBKO B MHOGOPMALMOHHHX UENAX. IaHHBM repeBol MNPenoCTaBJAEeTCS B LEJAX
Gosiee TOYHOTO U [OJHOTO [MOHMMAHMS HAWero OTYeTa Ha aHDJIMMUCKOM S3bIKE,
onyBIUMKOBAHHOTO Ha HaweM caniTe http://www.capitaliq.com, u ToJbkC B

MHOOPMALIMOHHO-CPAaBOYHEIX LeJAX.

JlononHuTeNbHbIE KOHTAKThI:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

HekoTopkie onpenejieHus, MUCNOJb3yeMple B 3TOM OT4YeTe, B HYaCTHOCTM [PUMEHAEMBIS
HaMy OJS ONMC3HUS PEMTUHIOBLIX (GaKTOPOB, MMEKT KOHKPETHEIE 3HAaYeHUS, KOTOpPHE
npueeneHs B HAWMX KpuTepuax. Takum oGpasoM, MOJOOHEE onpeldeseHMs NOJDKHBL OHITH
MHTEPIPETUPOBAHE B KOHTEKCTE COOTBETCTBYOUMX METOMOJOTMYECKMX CTaTeld.
KpuTepuu, MUCNONb3yeMele NPU MPUMCBOSHUM PEeNTUHIOB, MOXHO HaliTu Ha canTe

www . standardandpoors.com. [losHas uHPOPMaUMs O PEUTUHIEAX NPEelOoCTaBJIsSeTCH
nognucumMxaM RatingsDirect na nopranax www.globalcreditportal.com u
www.spcapitalig.com. Bce pelTMHIU, KOTOPHE 2aTPOHYTH LAHHBEM PENTHMHIOBEM
OelficTBMEM, MOXHO HalTu Ha obuenocTynHoM Beb-caiiTe S&P Global Ratings

www . standardandpoors.com ¢ MoMoOuwblo [OMCKOBOTO OKHa «Ratings search» B neBoit
yacTu skpaHa. KpoMe Toro, Bul MOXeTe NO3BOHMTE [O OOHOMY U3 ClelyluMx TenedoHoB
S&P Global Ratings: (44) 20-7176-7176 (Esponeiickas clyx0a MOLOEPXKK KIIMEHTOB);
(44) 20-7176-3605 (JloumoH); (33) 1-4420-6708 (Mapwmx); (49) 69-33-999-225
(dpankdypT); (46) 8§-440-5914 (CrokroseM); 7 (495) 783-4009 (Mockma).
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Copynght © 2017 by Standard & Poor’s Financial Services LLC, Bce npaga satyuueHbl.

Monucukaws, oBparas paspaboTka, BOCNPOUIBEAEHUE UMM PACTIDOCTPEHEHHE KOHTEHTA (B TOM YHCNE PEATUHIOB, pesynbTaTos KPeAUTHOrO aHanusa u AaHHbIX 0
KPeBUTOCNOCOBHOCTH, OLEHOK, MOAENEH, KOMNLIOTEPHbIX NPOTPEMM W WHBIX NDUNIOKEHHA U BLIXOAHBIX A3HHbIX, OMYYEHHbIX HA OCHOBE KOHTeHTa) NonHOCTbIO vk
HaCTHIHO — B KaKoM Ebl TO HY 6oin0 hopMe K KakuMy Bkl TO HU Goino criocoGamK, a Taloke ero xpaHeHue B 6a3ax AaHHbIX U MOMCKOBLIX cACTeMax be3 npeABapuTenbHo
MOMYMEHHOr0 NUCHMERHOTO paspellienis SEP Global Market Intefligence unu ero acdunuposanHbix nuy (BmMecte — S&P Global) 3anpeuest. HesakoHHoe uru
HECaHKLMOHUPOBaHHOE Uecnonb3osaHue Koktenta sanpeuerio. Komnanust S&P Global u He3aBucumbie NPOBAUAepLY, a Takke X AUPEKTOPa, AOSKHOCTHbIE nua,
KLMOHEPbI, COTPYAHUKA UAK areHTbl (Aanee — «CTopoHbl S&P Global») He rapaHTUpYIOT TOMHOCTb, NONHOTY, CBOBBPEMEHHOCTb | MPUTOAKOCTL KoHTEHTA. Cropotbl S&P
Global He HecyT OTBETCTBEHHOCTH HM 38 Kakwe OLMEKW UIik YyWeHMs: (IO HEOCTOPOXHOCTH U JipyIvX 06CTOATENLCTBAX) HE3ABUCUMO OT WX MPUHKHI, 33 NOCNEACTBUS
UCcnonb3osaHns KoHTeHTa, a TakiKe 3a 3atLMTY W XpaHeHne AaHHbIX, BBEAEHHbIX NONb30BaTeneM. KOHTEHT NpeRoCTaBNAETCH Ha YCNnoBuy «kak ecTb». CTOPOHb! S&P
GLOBAL HE BAIOT HUKAKUX BbIPAXKEHHBIX UAA NOAPA3YMEBAEMbIX FAPAHTUM, B YUACTHOCTU (HO HE TONBKO) FAPAHTU COOTBETCTBUSA
HASHAYEHMIO UM NPUrOAHOCTM K UCMNOb3OBAHUIO B KAKUX-NMEQ UHBIX LIENSX, FAPAHTHIA OTCYTCTBUA NPOrPAMMHBIX OWMBOK 1 LEOEKTOB,
FAPAHTIW BECTIEPEBOVIHON PABOTbI KOHTEHTA M ErO COBMECTUMOCTM C NOBLIMYA HABOPAMM AMTAPATHBIX WA MPOrPAMMHbIX YCTAHOBOK.
Cropotibl S&P Global Hu nipu Kakux 0GCTOATENLCTBAX HE HECYT OTBETCTBEHHOCTY 3 NPAMBIE, KOCBEHHBIE, chyyaitHble, MpUCYKaaemMble B NOPAAKE HakasaHus,
KOMTNIEHCATOPHbIE, WiTpadHble, onpeaensiemble 0coBbiMU1 0BCTOATENLCTBAMM Aena y6LITKI U UILEPXKM, 3 TaKe 33 PACKOALI HA OMINATY IOPUAVNECKHX YCIYT U YiLep6
(BRtQ4as YylLeHHbIA AOXOA, YMYLUEHHYH0 BbITOLY U CKPLITLIE MAEPXKA UMM YEBITKA, NDUUMHEHHBIE N0 HEOCTOPOXHOCTH), CBA3AHHbIE C KakuM Bbl TO HY Bblo
“enonb3osakvem KonTerTa, — paxe Byayuu npeaynpexaeHHbIMU O BOIMOXHOCTH Takux NOCNEACTEUA, PesynbTaTbl KDSAUTHORO aHANM3E M ApyruX BUAOB 3Hanu3a,
BKI0UaA PEATUHIY U YTBEPX/EHUH, CONEPXAILMECT B KOHTEHTE, NPEACTABNSIOT COBOA MHEHVR, NPUIEM MHEHWS Ha AATY UX BLIDEKEHAS, U HE SBNAIOTCS KOHCTaTaumei
thakra. Muexus S&P Global Market Intelligence, uccrienoBarus, w NOATBEPXKIEHUR PeATUHE (ONUCAHHBIE HKE) He ABNAKTCA pekoMeRAaLMel NOKyNaTh, YAEPXMBaTb A0
MOaLLEHUA UM NPOAEBATL KakMe-MUGO LieHHbie Bymaru OO NPUHUMATS Kakue-NUGD UHBECTULMORHBIE PELUEHNA 1 HE KACAIOTCA BOMPOCA NPHTOAHOCTH Toi WIV MHOM
LierHoit Gymaru. 8&P Global Market Intelligence e 06sayercs 06HoBNATS KOHTEHT nocne NyGRMKaL MM & TOM Wi UHOM thopme (ToM Ui uroM dopmare). Monararscs Ha
KOHTEHT He Crieyer, NockombKy OH He MOKET 3aMeHUTL COBO 3HaHA, CIOCOBHOCTb CYXAEHMS U ONbIT NONL30BATENS, ero MEHEAKMEHTA, COTPYAHUKOB, KOHCYNLTAHTOB W
(M) KIMEHTOB BO BPEMS MPUHATUS UHBECTVLMOHHBIX M MHBIX BU3HEC-pelLeHnit, S&P Global Market intelligence He BLINONHAET thyHKLWM ayLMAPHUS Unn
VHBECTULAOHHOIO KOHCYNLTaHT, 33 UCKITINEHUEM CITyJaeB PETUCTPaLMM B KauecTse Takosoro. S&P Global Market Intelligence nonyuaet uHgopMaLMIo U3 HCTOYHUKOB,
ABNAILLIUXCR, NO ET0 MHBHMIO, HAAEXHLIMX, HO HEe NPOBOAUT ayAuT v He bepeT Ha ceba 06A3aHHOCTL NO NPOBEAEHWIO BCECTOPOHHEN NPOBEPKMA UMW HE3aBUCHMON
BEpUUKALUM NoNyaemoit uHdopmauuu. HekoTopsIe BAb! AEATeNsHOCTH BusHec-noapasaenequi S&P Global OCYLLECTBNARIOTCA PasAentHo Ans oBecneyeHus ux
HE33BUCHMOCTM U 0bbexTUBHOCTY. MoaToMy 0Hu BusHec-noapassenerus S&P Global moryT pacnonaraTs uHbopMaLued, KOTOpOH HET y Apyrux GusHec-noapasaeneHxuis. B
S&P Global AeifcTaytoT npasuna u NpoLeaypbl, NPpeAHasHaveHHble AnA 0BecneyeHua KoHMUACHUMANBHOCTH ONPEAENEHHOMA HENYBIMYHOR UHHOPMAL UK, NOTY4aEMOt B
XOA€ Kakaoro aHanuTi4eckoro npotecca. S&P Global Ratings e npuHuMaeT Kakoro-nuBo y4acTus B MOAFOTOBKE U CO3AaHWM KPEAWTHLIX oleHok S&P Global Market
Intelligence. Aina pasnuuens Moenel KpeaUTHBIX OUEHOK BEPOATHOCTH AetonTa S&P Global Market Intelligence ot kpeAuTHLIX peiTUHIOB, NpucBausaemblx S&P Global
Ratings, ucnonb3ayercs GyksenHoe 0603HaueHue B HukHem perctpe. S&P Global moxer nony4atb 803Harpaw/ieHue 3a npucBOEHUe PEATUHIOB U ONPEAENEHHbIE BUAL!
KPEAUTHOrO aHanK3a. Kak Npasnio, OHO BbINNGYNBAETCA IMUTEHTAMM UM aHAEPPAITEPaMHU LEeHHbIX Bymar, a Takke 4OMKHUKamMu no obaaatenscraam. S&P Global
0cTaBnAeT 3a coboi NPaBo Ha PAGrIPOCTPAHEHHE CBOUX MHEHU U BHANTUYECKUX MaTepuanos, MyBuIHble PEHTUHIU U aHANUTUYECKME Matepuansl S&P Global
nyGnukyloTcst Ha BeG-caitTax — www.standardandpoors.com (gocTyn — GecnnarThbiie), a Taike www .ratingsdirect.com v www.globalcreditportal.com {(gocTyn no noanucke),
HO MOTYT pacrpoCcTPaHATLCA U ARYTUMA Criocobamu, 8 ToM Yicne uepes nybnukayni S&P Global u HesasucuMbIX ACTPUBLIOTOPOB. lononHKTeNbHYi0 MH(popMauuio,
KBCaI0LLYHGA CTOWMOGTH PEATUHIOBLIX YCTIYT, OXHO NMONY4MTh N0 aapecy. www.standardandpoors.com/usratingsfees. Maponu u WABHTUCDUKATOPLI NONL30BATENS,
nonysexble o1 S&P Global, cuuTaroTCs NepCoHanbHLIMU U MOTYT UCToNb30saTbes TOMBKO TeMU nuLiamu, KOTOpLIM OHY npUcBoeHbl. COBMECTHOE UCNOMb3oBaHNe
naponed U UAEHTUUKATOPOB, a TakKe COBMECTHLIA KOCTYN K BEB-CANTY C NOMOLBH) OAHUX U TEX Xe naponel 4 uaeHTUhUKaTopos He paspetaiotcs. Ecniv Bam HyxHo
nlepeneuarath, NEPEBECTU UMM MCMONb30BATL AaHHbIE (MHGOPMALIO) kakuM-NIMBO WHbIM 0GPA3OM (KPOME KaK B COOTBETCTBUM C HACTOSLUMM AOKYMEHTOM), 0BpalLaiTecs B
CryxBy noanepxuu knnexTos (noutosbli agpec: Client Services, 55 Water Street, New York, NY 10041, Ten.; (1) 212-438-7280, appec anexTPOHHOA NOYTHI:
research_request@spglobal.com.
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