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NMpucBoeHune KpeanTHbIX pentuHros AO «P[] «KasMyHaul a3»

“* 1 okTa6psa 2007 roga MexayHapoaHOE PENTUHIOBOE areHTCTBO
Standard & Poor’s npucsouno AO «P[L] «KasMyHawnl a3»
OOJITOCPOYHbIN KPEAUTHLIN PEUTUHT Ha ypoBHe BB+ co
cTabunbHbIM NPOrHO30M.

“* 14 pekabpsa 2007 roga MexxayHapoaHOE PENTUHIOBOE areHTCTBO
FitchRatings npnceonno O0LwecTBY KpeaUTHbIN PENTUHT
WHBECTULIMOHHOW KaTeropmn Ha yposHe BBB-.

s 27 pekabpsa 2007 roga mexgyHapoaHbIM PEUTUHIOBLIM areHTCTBOM

Moody’s 6binm IPUCBOEH UHBECTULMOHHLIN PENTUHT HA YPOBHE
Baa2.




TeKkyLine KpeanUTHbIe PENTUHIN B CPABHEHUM

S&P Moody's Fitch

CyBepeHHbINn penTtuHr PK BBB-/negative A2/stable BBB/negative
AO HK «KasMyHanl a3» BBB-/negative Baa1/stable BBB/negative
AO «POl «<KasMyHaunlas» BB+/negative Baa2/stable BBB-/stable
AO «KasTpaHcOunn» BB+/stable Baa1/stable BBB-/stable
AO «KasTpaHcla3» BB/negative Baa1/stable BB/stable
AO «KaszaxctaH Temup Xorsbi» BB+/stable A3/stable BBB/negative
AO «KEGOC» BB+/negative Baa1/stable BBB/negative
OAOQO «Jlykounny» (Poccus) BBB-/stable Baa2/stable BBB-/positive
OAOQO «PocHedTb» (Poccus) BB+/positive Baa1/stable BBB-/positive

WCTOYHUK: CalnTbl PEUTUHIOBbIX areHTCTB (Ha 26.05.2008r.)
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3Ha4YyeHne KpeaAUTHbIX PEUTUHIOB

[1rna KoMnaHun:

v/ paclumpeHue gocTyna Kk 3aeMHbIM cpeacTBam U APYrMM UCTOYHMUKaM
KanuTtana;

v/ CHUXKEHUE U3aepKek Npy NpUBNeYeHnmn 3aeMHbIX CPeACTB;
v’ onpeaeneHne CTOUMOCTM 3aMMCTBOBaHWU B OyayLLEM;

‘/3aLLI,VITa OT HeaAEeKBATHbIX I'IO,EI,O3peHVIl7I B HENnaTexecnocobHoCTH,
Bbl3BaHHbIX ,El,eC*)OJ'ITOM Apyrux KOMMaHu Ha PbIHKE.

[Ans kpeanTopoB U MHBECTOPOB:

v CNY>XWUT HaAEXHbIM OPUEHTMPOM KPeanTocnocobHOCTY;

v UHCTPYMEHT onpeaeneHust KpeaAnTHOro p1Ucka U NPemMun 3a puck.




PentuHr kopnopatusHoro ynpasrnieHusa AO «P[1 «kKasMyHaunl a3»

s 1 okTAOpA 2007 roga Standard & Poor's o6baBUNO 0 NPUCBOEHNU
penTunHra kopnopatusHoro ynpasneHua (PKY) AO «P[
«KasMyHanl a3» Ha ypoBHe «PKY- 5+» no mexayHapoaHou Lwkane.

s AO «PLO «KasMyHanl a3» - nepBasa komnaHua B KasaxcraHe,
koTopon Standar & Poor’s npuceoun nyonnyHbin peuTuHr
KOprnopaTUBHOIO yrpasreHus, U eanHCTBEHHas cpeau
HedoTerasogo0ObliBaroLLMX KomMnaHum ctpad CHI', nony4usLuasa v
onyonukosasLasa PKY no wkane S&P.
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LLikana PKY peuntuHroBoro areHtcTtBa Standard & Poor’s

PKY o1 9 go 10 - KomnaHus B LLESTIOM UMEET OYEHb CUSbHbIE MPOLIECChI U NPaKTUKY
KopriopaTtusHoro ynpasneHusi. KomnaHuu, nonydmnslumne PKY aTUX KaTeropmmn, UMeroT
He3Ha4YnTenbHOE KONMYEeCTBO Crabblx CTOPOH B HEKOTOPLIX M3 OCHOBHbLIX 0bnacTten
aHanumaa.

PKY o1 7 0o 8+ - koMnaHusa UMEET CUlbHble MPOLLECChl U NPaKTUKY KOPNopaTUBHOIO
ynpasneHnud. KomnaHuu, nony4duslune PKY aTtux kateropnun, UMerT HeEKOTopble
cnabble CTOPOHLI B onpefeneHHbIX OCHOBHbLIX 001acTsix aHanmaa.

PKY ot 5 oo 6+ - komnaHus nMmeeTt cpegHune npouecchbl U NPaKTUKY
KoprnopaTtuBHoro ynpasneHus. KomnaHuun, nonyumnswune PKY aTtux
KaTeropmm, UMerT crnabble CTOPOHbLI B HECKOJIbKMX OCHOBHbIX
obnacTtax aHanu3a.

PKY ot 3 0o 4+ - KoMnaHna umeeT cnabble npouecchl U NPakTUKy KOpnopaTUBHOIO
ynpasneHuna. KomnaHumu, nony4dusuime PKY aTux kateropun, UMeroT 3Ha4YnTenbHble
cnabble CTOPOHbI B psiAe OCHOBHbIX obriacten aHanuaa.

PKY oT 1 0o 2+ - KoMnaHnsa MMeeT o4eHb crabble Npouecchl U NPakTUKy
KoprniopaTtueHoOro ynpasneHus. KomnaHuuy, nonydmnslume PKY aTux kKateropmn, uMeroT
3HauyuTENbHbIE criabble CTOPOHbI B BOMbLUMHCTBE OCHOBHbLIX 0briacTen aHanunaa.




TeKkyLine penTUHIN KOPNOPaATUBHOIO yrpaBrieHUS B CPAaBHEHUM

Ha3BaHue amuteHTa PKY
Bumm-bunne-AanH MNpoaykTol 7+
MOM-Bank 6+
MTC 6+
EBpoXum 6+
TIrK-1 5+
PO KMTI 5+
CeBepo-3anagHbin Tenekom 5+
MITC 5+
TrK-8 5
BonraTenekom 5
'maopoOrlK 5
[lanbcBsa3b 5
CnbupbTenekom 5
OrkK-5 5
KazmopTpaHcd nor 4+
TrK-9 4+
FOTK 4+
OrKk-4 4
TpaHcTeneKom 4

nctouHuk: cant S&P (Ha 26.05.2008r.)
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Cucrtema kopnopatusHoro ynpasneHus AO «P[l «kKasMyHanlas»

s B3anmooTHoOLLIEHUA C MaTeEPUHCKON KOMMNaHUeW No NpUHLUMNY
«arm-length».

¢ INpnHaT Kogekc koprnopaTuUBHOIo ynpasnieHus.
s Hannune nHctntyta HE3aBUCUMbIX OUPEKTOPOB.
y anp P

** Hannyme KoMmUTETOB NPU COoBETE OUPEKTOPOB.

¢ [NoaroTtoBka ayanpoBaHHOM ro4oOBOW, a TakKe KBapTanbHOW
KOHcoNuanpoBaHHoU puHaHcoBon ot4eTHOCTU No MCPO
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3HaueHue PKY ana komnaHuu

% o obwemMy MHEHNIO OCHOBHbIX Y4aCTHMKOB, aHaNMTUKOB U
KOMMEHTaTOPOB PbiHKA, KOPNOpaTUBHOE YrNpaBlieHne siBNAeTCS
BaXKHbIM PaKTOPOM B MPUHATUN MHBECTULIMOHHBIX PELLEHWUN.

 "Csblwe 80-Tn NpoLEHTOB MHBECTOPOB 3adBIIAIOT O CBOEW
OTOBHOCTU NiaTuUTb BonbLle 3a akuum KOMMaHUM ¢ XOPOLUNM
Ka4yeCTBOM KOPMopaTUBHOIO ynpasrieHNs No CPaBHEHUIO C
KOMNaHUAMUN, rae ynpasfieHne HaxoguTca Ha HU3KOM YpoBHe"
(McKinsey & Co., Investor Opinion Study, June 2000)
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