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KasaxcxaHCKoro AO «HK «Ka3axcTan TeMHp
)Kojibi» noflTBep>KAeHbL Ha ypoBHe «BB» H «kzA» H

H3 cnHCKa CreditWatch B CB>OH c
jianoB no

npornos — «HeraTHBHtiH»

MMxann flasbiflOB, MocKBa (7) 495 662 3492; mikhail.davydov@standardandpoors.com

Bropoii KpeflMTHbfM ananMTHK:

AneKcaHflp TpasHOB, MocKBa (7) 495-783-4109; alexander.griaznov@spglobal.com

BbinycK oSjiHrauHH Hau,HOHajibHoro »:ejie3HOflopo3CHoro onepaTopa KasaxcTana AO

«HK «KasaxcTaH TeMMp ^COJILI» oe-beMOM 350 MJTH HOJIJI. noflJieao^T noraiueHMio 11

nan 2016 r.

KOMnaHMa nojiy^HJia cpe^cTBa RJIX. pe$MHaHCMpoBaHna flOJiposbix

no o6jiMrau,H^M c nacTynaioinHM cpoKOM norauieHM^.

• B CBH3M c 3THM ML: no^TBepKflaeM peiiTHHr AO «HK «Ka3axcTan TeMHp atojiH» no

MeiamyHapoflHOM uiKajie Ha yposne «BB» H peHTMHr no HauMonajibHOM uiKajie na

ypoBHe «kzA» M BbiBOflUM MX us cnMCKa CreditWatch («pepiTMHrH Ha

nepecMOTpe»} , Ky^a OHM 6binn panee noMemenbi c HeraTHBHtiM npornosoM.

« npornos «HeraTMBHbiM» no peiiTMHraM AO «HK «KasaxcTaH TeMMp KOJILI»

oSycjioBJien anajiorH^HtiM npornosoM no cysepeHHbiM peHTHHraM M HaiUHM MHeHHC

o TOM, HTO B cjiyqae noHM»ceHM^ cyEepeHHbix KpeflMTHbix pepiTMHroB PecnySJiHKH

KasaxcTaH peiiTMHrM KOMnaHMM Taicace SysyT, cKopee scero, noHM»ceHbi.

WWW.STANDARDANDPOORS.COM/RAHNGSDtRECT 29 AHPEHJI 201S f. 1



Peiimumu KOzaxcmancKozo AO «HK«Ka3axeman TeMUp2KoJibi» nodmeepwcdetibi naypoene «BB» u «kzA» u
ebteedemi us cnucKa CreditWatch e ctwiu c ymeepwdenueM njianoe no pefyunancupoeanuto OQJUO; npozno3 —

MOCKBA (Standard & P o o r ' s ) / 29 anpejitf 2016 r . CJiy:*:6a KpejjjMTHfcix

Standard & Poor 's noflTBepflHJia flOJirocpo^HHw KopnopaTMBHbDi KpeflMTHbiH

«BB» HauHonajibHoro xejiesHopopoacHoro onepaTopa KasaxcTana AO «HK «KasaxCTaH

TeMwp ;KOJILI» (KT2C) M ero «KJiioiieBOH» flo^epHen KOMnanMM — Kasaxc-raHCKoro

onepaTopa rpysosoro BaroHHoro napKa AO «KasTeMMpTpaHC» (KTT) . npornoa

— «HeraTMBHtiM».

MB: Taicsce noflTBepjiMJiM pewTMHr KTX M KTT no HaLtnoHajibHoft mKajie Ha ypoBHe «kzA».

B TO »Ce BpeMS M&I BEJBeJIM BCe peMTMHTH MS CIIHCKa CreditWatch {«peMTMHTM Ha

nepecMOTpe») , Kyna OHM SbiJiii noMemeHbi 20 anpeJin 2016 r . c HeraTMBHbiM nporHosoM.

penTMHroB us cnncKa CreditWatch oSycjioBJieno TGM,

cpencTsa JTJIH pe^HHaHCHpoBaHM-s: oSJinrauuM obtetiOM 350 MJIH flonn. co

CPOKOM norameHM^: 11 Man 2016 r, <£>HHaHCHpoBaHHe o6-beMOM 300 MJIH flojui. SEIJIO

npe^ocTaBJieno TpeM.a KpeflMTopaMPi, npwqeM OKOJIO 60% STOM cyMMH 6mio

B Tenre, ^TO HGCKOJILKO cHMacaeT noflsepaceHHOcTfc KT3K BajnoTHOMy pMCKy.

noKpbiTna oCTaBineiic.fi yacTH flOJiroBLix o6fl3aTejibCTB KOMnaHH^i wcnoJibsyeT OKOJIO 50

MJIH flOJIJI. C06cTBeHHbIX

cpeflCTB B paMKax HOBOTO njiana pe^MHaHCMpoBaHHa o6jnirau;iiH

sa c-qeo? cJie^yiomMX corjiaiueHMw:

HaKonHTejibHHM neHCMOHHtiM $OHfl PecnySjiMKM KasaxcTaH npMoSpeji

KTX oBjiHrauMM Ha cyMMy OKOJIO 150 MJIH flOJiJi. (50 MJipff Tenre) ,

STOM BaxHyio pojib npM saKJiioHeHHPi cjjejiKM ctirpajio npasMTejibCTBO

KasaxciaH .

B pasMepe 100 MJIH HOJIJI. SLIJI npeflocTaBJieH EsponeHCKMM 6aHKOM

H paSBHTHJI (EBPP) .

AO «HapOflHtiii 6aHK KaaaxcTaHa» npeflocTaBMJio KpeflMT oS'LeMOM 100 MJIH

50 MJIH flojiJi. MS KOTOpux KOMnaHHH njiaHMpyeT McnojibsosaTb Ha

csejiKa npeflCTasji^eT coSon saMeny ncxoflHoro njiaHa

corjiameHMx c EBPP o npeflOCTaBJieHHM KpejjHTa na 300 MJIH AOJIJI. ,

KOTOpoe CHJIO noflnwcaHO B Hiojie 2015 r. M aHHyjiMposano B $eBPajIe 2016 r.

MH oueHHBaeM xapaKTepHCTMKM coBcTBeHHOii KpeflHTOcnocoSnocTH (stand-alone credit
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Peunwmu KasaxcmancKozo AO «HK «K(t3axcmaH TeMUp 2Kojii>i» nodmeepMcdeiibi naypoene «BB» u «kzA» u
eueedetibi m CHUCKU CreditWatch e cejuu c ymeepMcdenueM wianoe nope(punancupoeanuio doma; npoznoz —

profile — SACP} KT/K Ha ypOBHe «b», HTO oTpa»:aeT cHJibHyio pbrHOynyio no3HU,Mio

KOMnaHHM B KasaxcTaae, HO ypaBHOBemMsaeTCJi ee y^sBMMOCTbio K

rpysooBopOTa cbipbesux TOBapoB. Ou,eHKa SACP Taicse oTpa^caeT «BticoKyio»

Harpysxy KoMnanMM, o6ycjioBJieHHyio MH$JTHU,MeM ^ojira, HOMMHHposaHHoro B

MHOCTpanHOH BajiJOTef a Taicsce CHMSHBineeCH 3HayeHMe noKasaTeji^ EBITDA,

c coKpameHMeM o6-beMOB rpysoo6opoTa. Ho HaiiMM pac^eTaM, na Koneu, 2015 r.

CKOppeKTMpoBaHHoe Standard & Poor's oTHouieHMe «flojir / EBITDA»

8x-8.5x, a cooTHoiueHMe «p;eHe»aibiM noToK OT onepauiioHHOH

HSMeHeHHM o6opoTHoro KanMTajra (funds from operations — FFO) /

5 / 0 % - 8 / 0 % sa TOT ace nepHOfl. Mbi nonaraeM, yTo B cjieflyiomjie 12

cooTHomeHMe «flojir / EBITDA» ocTaneTca BLiine 5x, a cooTHOiueHHe «FFO / flOJir» —

12%.

MBI Taicace no-npescneMy y^MTHBaeM B peMTunre KTX $aKTOp «o^eHL BHCOKOII*

BepoHTHocTM npejiocTaBJieHUH KOMnaHMM CBoeBpeMeHHoii SKCTpaopflHHapHoii

co CTOPOHH ee co6cTBeHHi>rKa — npaBMTejiLCTBa Pecny6jiMKH KasaxcTan.

riporHos Cjryac6bi Kpe^HTHUx peMTHHroB Standard & Poor 's no peMTHHraM

npornos no cysepeHHbiM peHTMHran Pecny6jiMKM KasaxcTaH.

MoaceM noHMSMTb peHTHHru KT3C B cjiy^ae noHnaceHM^: cysepeHHLix

. HoHnsceHMe peMTHHroB TaKace sosMoacHO B cjiyyae nepecMOTpa B CTOpony

HaineM oueHKH npeflocTaBJienM^ SKCTpaopflMHapHow rocyjiapcTBeHHOM

B CB33M CO CHHSCeHMCM TOTOBHOCTM MJIM CnOCOSHOCTM

KoMnaHMH cymecTBeHHyio ^HHaHCosyio noMomb , cyScuflnn H

. OcjiaSjieHne rocy^apcTBeHHOH noflflepacKH MoaceT Taicse StiTb oBycjioBJieao

pewTMHroB KOMnaHMM B cjryyae nepecMOTpa HameM oijeHKM SACP c «b» flo

«b-» MaJiosepo^THO . PeMTMHrM KT3C MoryT 6biTb noniiaceHbi, BCJIM MH nepecMOTpHM B

CTOpony noHH^ceHMfl: ouenKy SACP 6ojiee ^eM Ha oflny cTyneHb, ^TO MO»ceT npoMsoiiTH B

CJiyyae SHa^MTejibHoro yxyfliueHHH noKasaTeJieM JIMKBH^HOCTM, nanpMMep, B

HecnocoSnocTM KTX MSMeHMTb KOBenaHTbi MJ:H nojiyyuTb paspeineHMe KpeflMTOpoB Ha

OTcTynJienne OT HMX.

HtepecMOTp npornosa no peMTHHraM KTX Ha «CTa6HjibHHM» BOSMoacen B

nepecMOTpa npornosa no cyBepeHHHM peiiTHHraM PecnySjiMKM KasaxcTan.
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Peumumu Ka3axcmaHCKo^oAO «HK «Ka3axcman TeMup }Kojibi» nodmeepjKdenbi naypotne «BB» u «kzA» u
ebieedemi U3 cnucna CreditWatch e cexzu c ymeepncdenueM tuiauoe no pefyunaticupoeanwo dojua; npozno3 —

KPMTEPMM M CTATbM, MMEKJIIJME OTHOmEHHE K TEME

• Ta6jIHU.bI COOTBeTCTBHH KpeflMTHblX pGHTHHrOB HO HaUMOHaJIbHHM M perHOHaJIbHLIM

niKajiaM pewTHHraM no MeacflynapoflHOM niKajie Standard & Poor's // 19

2016 r.

• IIpMCBoeHMe pewTMHroB opvanvisauyixM, cBJisaHHhiM c rocyflapcTBOM:

K flonymeHHH // 25 MapTa 2015 r.

• MeTOflOJiorn.ii PI nonymeHKH: onpe^ejieHMH JIHKBHAHOCTM fljia KopnopaTMEHbix

pasHbix CTpan // 16 neKa6p^ 2014 r.

peHTHHrn no HauiiOHaJibH&iM M perMonajibHtiM iDKanaM // 22 cenTH6pH

2014 r.

• KpMTGpHH npHCBOeHHH KOpnOpaTMBHblX peilTMHrOB: KO3$$MLI,MeHTBI M KOppeKTHpOBKH

// 19 HO^Spn 2013 r.

cTpaHOBbix PMCKOB: MeTOHOJiorn.3 M AonyiueHMS // 19 HO^Spa 2013 r.

npMcsoeHUH Kopnopai-MBHhix KpeflMTHbix peMTWHros // 19 Ho^Spn

2013 r.

: OTpacjiesoM PHCK // 19 HoaSpH 2013 r.

npncfioeHH.51 pepiTHHroB rpynne KoMnaHMM // 19 HOH5p# 2013 r .

CB>I3b KpaTKOCpO^HLIX M flOJirOCpO^HLIX Kpe^MTHLIX peMTPIHroB

KopnopaTHBHfaix H cysepeHKbix SMMTeHTOB M CTpaxoBbix KOMnaHMM // 7 Ma« 2013 r.

MeHexcscMeHT M KopnopaTMBHoe ynpaBJieHne KaK KpeflMTHbie ^SKTOP^1 H-113

KOpnopauHii n CTpaxoBbix KOMnaHMM: MeTOflojiorpi^: // 13 Ho^GpH 2012 r.

OueHKa xapaKTepwcTMK co6cTBeHHoii KpeHHTOcnoco6HocTH KaK OHMH MB

KOMnoneHTOB peHTHHroBoro anajiMsa // 1 oKTH:6pa 2010 r.

McnojibsoBaHne cnncKa CreditWatch H nporHosoB no peHTHHraM // 14

2 0 0 9 r .

KpMTepHM npHCBoeHMH pepjTMHTOB BtinycKaM oSjiMrauHM // 15 anpejui 2008 r.

KOHiaKTbi:

Industrial Ratings Europe; Corporate_Admin_Lon don@standardandpoors.com

HeKOTOpbie onpeflejieHu^, HcnojibsyeMtie B STOM OTHeTe, B yacTHOCTM

onncaHM^: peMTHHroBux iJiaKTOpos, MMGIOT KOHKpeTHhre BHa^eHMj?/ KoTopbie

B HaniHX KpPiTeppiax. TaKMM o6pasoM, noHobaue onpefleJieHPi^: flOJi^HLi BBITB

MHTepnpeTPipoBaHLi B KOHTGKCTe cooTBeTCTByroiujix MeTOflOJiorny:ecKMX CTao?eM.

KpHTepnn/ picnojibsyeMue npM npucBoeHHM peHTMHroB, MO^MO naiiTM na

www.standardandpoors.com. ITojiHa>i MH$opMau,M« o pewTM

noflnncyHKaM RatingsDirect Ha nopTajiax www.globalcreditportal.com H

www.spcapitaliq.com. Bee peiiTHHrM, KOTopue saTponyTH
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Peumumu KmaxcmancKOzo AO «HK «Ko3Oxcman TeMiip JKojibi» nodmeepwcdeHbi naypoeue «BB» u «kzA» u
ebieedeHbi us cnucna CreditWatch e ceasu c ymsepztcdenueM njianoe no pefyunaHcupoeanwo dojua; npoenoz —

MO^CHO HaHTM Ha oSmeflocTynHOM Be6-caMTe S&P Global Ratings

www.5tandardandpoors.com c noMomfaio noncKOBoro oxna «Ratings search» B Jiesoii

yacTM 3Kpana. Kpone TOTO, Bti MO»ceTe nosBOHHTb no o^HOMy us cjienyiomnx Tejie^onoB

S&P Global Ratings: ( 4 4 ) 20-7176-7176 (EsponeHCKaH cJiyacSa noflflep»:KH KJIMGHTOB} ;

( 4 4 ) 20-7176-3605 (JToHflOH) ; ( 3 3 ) 1-4420-6708 (HapHac) ; ( 4 9 } 69-33-999-225

($paHK$ypT) ; ( 4 6 ) 8-440-5914 (CTOKrojifcM) ; 7 ( 4 9 5 ) 783-4009 (MocKBa) .
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a, oSpaTnaa paspaSoiKa, BocnpoMSBefleHHe HJIH pacnpocTpaneHne KOHteHia (B TOM nncne peHTHnros, pesy/ibiaTOB KpeAHTnoro ana/insa, flaHHbix o
KpeflMTOCnOC06HOCTH, OU6HOK, 3 T3KWe MOflenQH, KOUHbfOTepHblX HpORpaMM H HHblX npKnOXeHHH H BblXORHblX AaHHblX, nonyHGHHblX H3 OCHOB6 KOHT6HTa) nonHOCTblO HnH

HaCTHHHO — B K3KOH 6bl TO HH 6blflO $QpMe H K3KHMH 6bl TO HH 6binO CnOGo63MH, 3 TBKXe 6PO XpaH6HH6 0 6333X ASHHblX H OOHCKOBblX CHCTCMaX 663 OpeABapHTenbHO

nonyneHHoro nncbweHHoro paspeiueHHa Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial H/IH ero CTpyfcrypHbtx noApasaeneHHH (BMecTe - S&P}
. HesaKonnoe H;IH necaHKL<HOHHpoBaHHoe Hcnonb3083Hne KoHTeHTa sanpetneno. KoMnsHHa S&P H nesaBHCHMbie npoeaMAepbi, a Taiwe HX Anpeicropa,

, aKi_|noHepbi, coTpyAHHW Hnn areHTbi (flanee ~ flCropoHbi S&P») HS rapaHTHpym ro^HocTb, nomoiy, csoeBpeweHHOCTb H npuroAHOCTb KoHTeHTa.
CTOpOHbl SSP H8 H8CyT OTB6TCTB6HHOCTH HH 39 K3KH8 OLUH6KH H^H ynymeHHR (no HeOCTOpOXHOCTH H flpyfHX o6cTOaTenbCTB3X) HesaBHCHMO OT HX npHHMHbl, 33

nocneACTBiw McnonbsosaHHfl KoHTeHTa, a Taioxe sa sa^HTy w xpaHeHHe flaHHbix, BaefleHHbix no^bsoesTe^eM. KOHTCHT npeflocTSBraeTCfi na ycnosm «Katc ecTb».
CTOPOHbl SSP HE flAIOT HMKAKMX BblPA>KEHHblX M^M HOAPASyMEBAEMbiX TAPAHTMii, B MACTHOCTH (HO HE TOJIbKO) TAPAHTHM COOTBETCTBM^
HA3HAMEHHKD m\A nPMrOflHOCTM K HCnOJIbSOBAHUfO B KAKMX-HMBO MHblX UEJTFiX, TAPAHTMll OTCYTCTBUfl HPOrPAMMHblX OUJH50K M flEcPEKTOB,

CrapoHbi SSP HH npH KaKHX o5cTOflTe^bCTBax He HecyT OTBeTCTBeHHOCTH 33 npHMbie, KOCBQHHbie, cnyHSHHbie, npHcyjKAaeMbie B nopflAKe naKasanra, KOwnencaTopHbie,
, onpeflenneMbie oco6biMH o6cTORTenbCTBawH Ae^a y6bi™ H H3Aep)KKH, 3 TaroKe sa pacxoflbi na on^aTy wpHAHHecKHX yc/iyr H y^ep6 (BKnioHaa ynyiqenHbiH

a ynymeHHyro BbiroAy H CKpbiTbie H3AepwKH HJIH y6biTKH, npH>nnHeHHbie no neocTOpowHOCTH), canaanHbie c KBKHM 6bi TO HH 6bmo HcnonbsosaHHew KoHTeHTa, — ftawe

PesynbraTbi KpeflHTHoro anannsa H Apyrnx BHAOB anansisa, BiuiioHafl peHTHHm H yrBepKfleHHfl, coAep)«aiJ4necfl B KoHTeHTe, npeACTaBAUKJT coGoii MHennfl, npnnew
MH6HHH Ha A^Ty HX BbipaKeHMfl, H He flsnaroTCfl KoncTaTaqHeii tpaKra. MHennn SSP, wccneflosaHHfl, H oijeHKa pei^THHra (onncanHbie HHJKB) ne flBraroTCfl peKOMeHflai^HeH
noicynaTb, yAepxnaaTb flo noraujennfl HJIH npoaasaTb KaKHe-nn6o i4eHHbie Sywarn nn6o npHHHwaTb K3KHe-nn6o HHBecTHUHOHHbie peweHna H ne Kacawrca sonpoca
npnroAHocTH raii nnn HHOH L^SHHOII SyMarn. SSP He oGasyeTca o6noBnaTb KOHTGHT noc^e ny6^HKai^HH B TOH H;IH HHOM dpopwe (TOM HHH HHOM cfiopMaTe). DonarsTbcfl na
KOHTGHT He cneAyeT, nocKonbKy OH ne MOWBT saMeHHTb co6oii snannfl, cnocoGnocTb cyxAeHH* H onbiT nonbaoBaTena, ero MeneffKMeHTa, coTpyAHHKOB, Koncy^bTanTOB H
(Hnn) KnneHTOB BO spewa npHnarnfl HHBSCTH 14110 HHbix M HHWX SHSHec-petuenHH. SSP He Bbinonnaer (|)yHKi4MM d3Hflyi4HapHa H^H HHsecTHi^HOHHoro KoncynbTanTa, sa
HCKfiioHeHHeM c/iynaeB perncTpaqHH B mecTBe TaraBoro. S&P nonynaeT HH^opwauHKi HS HCTOHHHKOB, aBnatoL^nxca, no ero MneHnfo, HaflexnbiMn, HO HS npoBOflHT ayAHT
H ne 6epeT na ce6a oSasannocTb no nposeAeH îo scecTopOHHeii npoeepKH H^H nesaBHCHMoii Bepn^HKaqMH nojiynaeMOH

npncBoeHHbfw B Aoyron lopMCAHiqHH, SSP ocTaenaeT sa co6oti npaso npncB3HB3Tb, OTSbmaTb wnn npnocTaHaBnHBaTb Taroe noATBep)KAeHne B nioSoe BpeMa H no csoeMy
ycMOTpeHHio. CTopoHbi SSP OTKasbisawTca OT K3KHX-nn6o odwaTenbCTB, Kate 6bi TO HH Sbino, BbiTeKatoLUHX HS npucBoenna, orabiss nnn npHocTanoaneHHH

, 3 Taitxe K3KOH-nn6o OTaeTcTBeHHocTH 3a nto6oH ymepS, aaaaneHHbiH, KBK noneceHHbiH B peaynbTaTe yrasannbix Ae/craHH.

Hexoropbie BHAbi AefTenbnocTH SnaHec-noApaaAenenHH SSP ocymecTBnflWTca paafle/ibno A"f o6ecne46Hna HX nesaBHCHMocTH H oeteKTHBHOCTH. DosTOwy oflHH
6H3Hec-noflpa3fleneHna SSP MOP/T pacnonaraTb HHcfiopMaLiHeH, KOTopon neT y Apywx 6H3Hec-noApa3AeneHHH. B SSP AencTBytOT npasnna H npoqeAypbi,
npeAHasnaMeHHbie flna o6ecneneHHf? KOH$HAeHi4HanbHOCTH onpeAenennoH nenyGnnHHOH HHdJopwai^HM, nonyHsewoii B xoAe Ka>KAora ansnHTHHecKoro npoi|ecc3.

SSP wower nonyMaTb B03Harpa>KfleHHe 3a npnceoeHHe peHTHHroa v\e BHflbi KpeflHTHoro anann3a. KSK npas^no, OHO BbinraHHsaeTca 3MHTeHTaMH nnn
aHfleppatiTepaMH u,eHHbix Syuar, a TaKxe AonwHHKaMH no oGaaaTe/ibCTBaM. SSP ocTasnaeT sa co6on npaso na pacnpocTpsneHHe CBOHX MHBHHH H snannTHHecKHX
M3TepnanoB. riy6nnHHbiepeHTHHrn H 3HannTHHecKneMaTepnanbi SSP nyGnnKyraTca na Be5-caHTax — www.standardandpoors.com(AocTyn — 6ecnnaTHbin), a Tame
www.ratingsdirect.com, www-globalcreditportal.com H www.spcapitaliq.com (flOCTyn no noflnncKe), HO MoryT pacnpocipanaTbCfl H APVHMH cnoco6aMH, B TOM nncne nepes
ny6^HKaqnH S&P H nessBHCHUbix AHCTpH6bfOTOpOB. flononHHTenbHyw HH^opMaî iio, KacaiomyHDca onna™ HBUJHX peiiTHHroBbix ycnyr, MOXHO nonynnTb no aApecy:
www. sta ndsrda n dpoors.com/usratingsfees.

STANDARD S POOR'S, SSP and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.
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