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KopnopaTuBHble 3MUTEHTbl - HOBOCTU

Fitch npoBesio peMTUHroBble 4EeNCTBUA B OTHOLUEHUU 6 POCCUACKUX KOMMAaHUI noce
M3MEHEHMs NPOrHo3a no CyBepeHHbIM peUTUHram

22.01.2010
(nepeBoA C @aHMMUICKOro A3blka)

Fitch Ratings-JloHgoH/MockBa-22 dHBapa 2010 r. CerogHs Fitch Ratings noatBepauno
[ONrocpoyHble pentuHrn gedonta smuteHta ("PA3") B MHOCTpaHHOW BantoTe LIECTU POCCUNCKUX
KOMMNaHMA W OAHOBPEMEHHO NepecMOTpesno MporHo3d no pentuHram ¢ "HeraTuBHOro" Ha
"CTtabunbHbin".

DTN PpEeuTUHIroBble AEeNCTBUS MNocnenoBannM 3a MNpoOBeAEHHbIM paHee cerogHss nepecMoTpoM C
"HeratmBHoro" Ha "CTabunbHbin" nporHosa no AOAroCpoYHbIM penTuHram pedonta aMUTEHTa
("PO3") Poccuiickon depepaumm B WMHOCTPAHHOM WM HaLMOHAJIbHOM BantloTe M NOATBEPXAEHUEM
3TUX PEUTUHIOB Ha ypoBHe "BBB".

Cnuncok npoBeaeHHbIX PENTUHIOBbLIX AENCTBUN:

OAO "Poccuiickue xxenesHbie goporu" ("PXA")

JonrocpoyHbii P12 B MHOCTpaHHOM BanTe NoATBepXxAeH Ha ypoBHe "BBB", NporHo3 mM3MeHeH C
"HeratmBHoro" Ha "CtabunbHbin"

JonrocpouHbii P12 B HauwWoHaNbHOW BanTe NoATBEPXAEH Ha ypoBHe "BBB", NporHo3 nMaMeHeH c
"HeratmsHoro" Ha "CtabunbHbiii"

MpropuTeTHbIN HeobecneyeHHbIn PENTUHI B HALMOHANbHOW BantoTe NoATBepXAeH Ha ypoBHe "BBB"
KpaTkoCpouHbih P12 B MHOCTPaHHOWM BanoTe noaTBEpPXAEH Ha ypoBHe "F3"

KpaTkocpouHbii P12 B HauMOHaNbHOW BantoTe noaTresepxaeH Ha yposHe "F3"

HauwnoHanbHbIM  AOMAFOCPOYHBIA  PEUTUMHr  noaTBepxaeH Ha yposBHe "AAA(rus)", nporHo3s
"CTabunbHbIN"

HaunoHanbHbIM NPUOPUTETHBLIN HeEobecneYeHHbI PEUTUHI NoATBEPXAEH Ha ypoBHe "AAA(rus)".

PenTnHrn PXX/ HaxoaaTcs Ha OAHOM YypOBHe C pelTuHramum Poccuinckon degepaumnmn, oTpaxas To,
yTO KoMnaHus Ha 100% npuHaANeXwuT rocyaapcTBy, a TakXe cTpaTerndeckyro 3Ha4ymMmocTb PXK/.
YBsi3Ka PpEUTUMHIOB Takxe obycrnoBrneHa y4yacTueM rocygapctBa B YyCTaHOBNeHUM Tapudos u
obweM (PWHAHCOBOM  NAAHMPOBAHWMM, MNPSIMbIMXW  BAMBaHMSMW  aKLUMOHEpPHOro Kanurtana,
drHaHCKMpOBaHMEM CO CTOPOHbI 6aHKOB MOA4 roCcyAapCTBEHHbIM KOHTPOJSIEM W NpeaocTaBfiEHNEM
cybcmanii No rpy3oBbiM nepeBo3kaM U YO6bTOYHOMY CerMeHTy nacCa)XXUpCKUX MnepeBo30K.
Mpepnonaraercs, 4Tto npsMble cybcmamm 6yayT COCTaBNATb yBenuMumBawllytocs gonto B EBITDAR
(10% B 2008 r.), uto 6yaeT ewe 6onee ycunueaTtb CBA3M PX[ C rocyaapCTBOM, HO Takxe w
3aBUCUMOCTb OT rocyaapcTBa.

OAO TpaHcKoHTelHep

JonrocpoyHbii P12 B MHOCTpaHHOM BanTe NoATBepXAeH Ha ypoBHe "BB+", mMporHo3 mM3MeHeH C

"HeratmeHoro" Ha "CtabunbHbii"

JdonrocpoyHbii P13 B HauuoHaNbHOMN BanlOTE NOATBEPXKAEH Ha oBHe "BB+", NnporHo3 maMeHeH c
Yy ’

"HeraTtuBHoro" Ha "CtabunbHbin"

KpaTKoCpoU4HbiM P12 B MHOCTpaHHOM BanoTe NoaTBEPXAEH Ha ypoBHe "B"

KpaTKoCcpouHbin P13 B HauWoHanbHOM BantoTe NOATBEPXKAEH Ha YpoBHe "B"

MpuopuTeTHbIN HeobecneYeHHbIi perTUHI NOATBEpPXAeH Ha ypoBHe "BB+"

HaunoHanbHbI AONTOCPOYHbIA PENTUHI NoATBep)xAaeH Ha ypoBHe "AA(rus)", MporHo3 M3MeHeH C

"HeratnsHoro" Ha "CtabuibHbin".

PelTnHrn TpaHCcKOHTEMHepa OTpa)kaloT CUbHblE CTpaTerndeckme u onepauuoHHblE CBA3WN MeXAy
TpaHCKOHTEMHEpPOM M €ero MaTepUHCKOW CTPYKTYpoh, KomnaHuen PXI, KoTopas HaxoguTcCs B
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rocynapcTBeHHOW  COBCTBEHHOCTM M MMEET  MOHOMOJIbHblE  MO3UUMW B POCCUMNCKOM
KenesHoAopoxHom oTpacan. CornacHo Metogosiormm Fitch "B3auMMOCBSA3b MexAy penTUHramm
MaTepUHCKOW U aodvepHeir kKomnaHun" TpaHcKoHTenHep uMmeeT PAD Ha ABa YPOBHSA HUXE, YeM Yy

PXA.

"I'paxaaHckue camonetbl Cyxoro" ("IN'CC")

JonrocpoyHbii P13 B MHOCTpaHHOW BantoTe NOATBEPXAEH Ha YypoBHe "BB", mMporHo3 M3MeHeH C
"HeratmeHoro" Ha "CtabunbHbiii"

JonrocpoyHbin P12 B HauMOHaNbHOM BasnTe noATBepxAeH Ha yposHe "BB", mMporHo3 M3MeHeH C
"HeratmBHoro" Ha "CtabunbHbin"

KpaTkoCpouHbln P12 B MHOCTpaHHOM BantoTe NoATBEPXKAEH Ha ypoBHe "B"

KpaTkocpouHbii P12 B HauMOHaNbHOW BantoTe noaTBepxaeH Ha ypoBHe "B"

MprnopuTeTHbIN HeobecneveHHbIn PENTUHI NOATBEPXAEH Ha ypoBHe "BB"

HaunoHanbHbIM AONTOCPOYHbIA PENTUHI NOATBEpXAeH Ha ypoBHe "AA-(rus)", MpOrHO3 M3MEHEH C
"HeratmBHoro" Ha "CtabunbHbin"

HauunoHanbHbIN KPaTKOCPOUHbIA PENTUHI MOATBEPXAEeH Ha ypoBHe "F1+(rus)".

PentuHrn AO T[paxaaHckume camoneTtbl Cyxoro ("IT'CC") obycnoBneHbl CWIbHbIMW CBS3SMU C €ro
KOHEYHbIM MaXKopuTapHbIM akumoHepom (75% MUHYC oaHa akuus), Poccuinckon degepauunen, m
cTpaTermyeckom 3HauMMocCTbio iarMaHcKkoro npoekta Super Jet 100 (SSJ100) ans rocypapcTsa.
PeituHrn TCC HMXKe YpOBHA CYBEpPEHHbIX PeuTUHIOB W Y4UYUTbIBAKOT YCTHble 3asiBNeHUs
npeacTasuTenien rocygapctsa B OTHOLWEHUM NoAadepXXku, Ha koTopyto TCC MoxeT nofnaraTbCs CO
CTOPOHbl POCCUNCKOro MNpaBUTENbCTBA MPUMEHUTENIbHO K AOMOJSIHUTENIbHbIM B3HOCaM KanuTana
CBepX TeX, KOoTopble y>e 6buM npoBeaeHbl.

OAO PycI'mpgpo

JdonrocpoyHbin P12 B WMHOCTpaHHOW BankoTe NOATBEPXAEH Ha ypoBHe "BB+", NporHo3 m3aMeHeH C
"HeratmBHoro" Ha "CtabunbHbin"

HauwnoHanbHbI AONTOCPOYHbIA PENTUHI NoATBep)xAeH Ha ypoBHe "AA(rus)", MporHo3 M3MeHeH C
"HeratmBHoro" Ha "CtabunbHbin".

PelTuHrn Pyclmapo Ha OAMH YpPOBEHb HUXE CYBEPEHHbIX PEWTMHIOB M YBSA3aHbl C CYBEPEHHbIMU
pPEUTUHraMM C Yy4yeToM TOro, 4YTO KOMMaHMUA HaxoAWUTCS B ToCyAapCTBEHHON COB6CTBEHHOCTM U
MMeeT CTpaTernyeckyl 3HauyMMOCTb A4S rocyAapCTBa, a TakKXe CTeneHw, B KOTOPON KOMMaHus
rnonaraeTcsi Ha UHBECTULMOHHOEe (MHAHCMPOBAHWE OT rocyaapcTea.

OAO AK SikyTCKaHepro

JdonrocpoyHbin P32 B MHOCTpaHHOW BastoTe noATBEPXAEH Ha ypoBHe "BB", NporHo3 mM3aMeHeH C
"HeratmBHoro" Ha "CtabunbHbin"

JonrocpoyHbii P12 B HauMOHaNbLHOM BanTe noATBepXAeH Ha ypoBHe "BB", mMporHo3 M3MeHeH C
"HeratmBHoro" Ha "CtabunbHbin"

HaunoHanbHbI AOATOCPOYHbIA PENTUHI NoATBepXxAeH Ha ypoBHe "AA-(rus)", MpOrHO3 M3MEHEH C
"HeratmBHoro" Ha "CtabunbHbin".

PelTuHrn AKyTCKOHEpro HaxoasiTcs Ha TpU YPOBHSA HMXe penTuHros Poccuinckon degepaunm m
yBSI3aHbl C CYBEPEHHbIMWU PEUTUHraMM C YYETOM rocyAapCTBEHHOM COBCTBEHHOCTU KOMMAHWM, ee
CcTpaTerm4eckom 3Ha4YMMOCTU A1 CTPaHbl, NPSMOro Cyb6CcnampoBaHust CO CTOPOHbLI heaepanbHOro
LLEeHTpa MU 3aBMCUMOCTM OCHOBHOW 4YacTu A0/AroBoro OHAMPOBAHUS U JIMKBUAHOCTM KOMMNAHUM OT
6aHKOB NoA4 KOHTpPOJIEM FrocynapcTBa.

OAO lNazsnpom

JonrocpouHbii P12 B MHOCTpaHHOM BanTe NOATBEPXAEH Ha ypoBHe "BBB", MporHo3 mM3MeHeH C
"HeratmBHoro" Ha "CtabunbHbin"

JonrocpoyHbin PAS B HauuoHanbHOM BantoTe noaATBepXAeH Ha ypoBHe "BBB", NporHo3 mMaMeHeH C
"HeratmeHoro" Ha "CtabunbHbiii"

KpaTkocpo4Hbii P12 B MHOCTpPaHHOW BankoTe NOATBEPXAEH Ha ypoBHe "F3"

MpropuTeTHbIN HeobecnevYeHHbIn PENTUHI NOATBEPXKAEH Ha ypoBHe "BBB"

PeTuHr nporpamMmmel aMuccumn Aonroebix ob6a3atensctB Gaz Capital S.A. noaTBepXAeH Ha ypOBHe
"BBB".

PeiTUHrM asnpoMa OCHOBaHbl Ha CaMOCTOSITENIbHOW KpeaAUTOCNOCO6HOCTM KOMMaHuu. B To xe
BPEMS rocyZapCTBeHHasi CO6CTBEHHOCTb U BAMSIHWME roCcyAapCTBa Ha AefloBYl0 cpeay, B KOTOPOW
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paboTaeT KOMMNaHWsA, OKa3blBAlOT KOCBEHHOE BO3AENCTBME Ha ee (PUHAHCOBble MNO3MLUN U
CTPYKTYpY 6usHeca.

MpuMeHUMbIe pENTUHIOBbIE Kputepum npeacTaB/eHbl Ha WHTepHeT-canTe Fitch
www.fitchratings.com: cM. "MeT0A0/M0rMI0 MNPUCBOEHUS PEWUTUMHIOB B KOPMOPATMBHOM ceKkTope"
(Corporate Rating Methodology) ot 24 Hos16psa 2009 r. n "B3aMMOCBSA3b MeXAy penTUHramum
MaTepuMHCKOM W JodepHen komnaHun" (noaxon Fitch kK NpuCBOEHWIO pPEeNTUHIOB 3MUTEHTaAM B
cocTase rpynnbl komnaHun) (Parent and Subsidiary Rating Linkage (Fitch's Approach to Rating
Entities Within a Corporate Group Structure)) ot 19 uoHa 2007 r.

bonee nogpobHas WHPOpMaums O CYBEpPEHHOM pEWTUMHIOBOM [OeNCTBUM MpeacTaB/ieHa B
coobuweHmn ot 22 gaHBapsa 2010 r. "Fitch w3meHuno nporHo3 no penTuHram Poccunm Ha
"CTtabunbHbi" 1 noaTBepaAnNno penTuHrn Ha ypoBHe "BBB" ('Fitch Revises Russia's Outlook to
Stable; Affirms at 'BBB'), gocTtynHom Ha canTtax www.fitchratings.ru u www.fitchratings.com.
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AHTOH KpaBueHko, JloHaoH, Ten.: +44 20 7682 7331
D>xo3ed Mocnucwn, JloHJoH, Ten.: +44 20 7682 7339

Tom Kpy»u, Bapwaga, Ten.: + 48 22 338 6294

KoHTakTbl ansa n pecchbl:

MapwHa MowkuHa, MockBa, Ten.: + 7 495 956 6904/9901, marina.moshkina@fitchratings.com

Onsa pepakTtopoB: PeltnHrn Fitch nmo HauuoHanbHOW WKane, Win HauMoHaNbHbIE PENTUHIU, AAOT OTHOCUTENTbHY IO
OUEHKY KpeaWuTOCNOCOBHOCTM pEeNTMHIyeMbIX 3SMUTEHTOB B CTpaHax C OTHOCUTESIbHO HWU3KUMU CyBEPEHHbLIMU
pe’TuHramMm nNo MexayHapoAHOWN WKane, a TakXe TaM, rae cywecTByeT NOTPebHOCTb B TaKUX peUTUHrax. D MUTEHTY
C Haunyduwen KpeauToCcrnoCobHOCTbD B paMKax OAHOM CTpaHbl npucBamBaeTca peutnHr "AAA", a ppyrue
PENTUHIYIOTCA NUWb OTHOCUTENIBHO 3TOr0 3MUTEHTa. PeWTUHMM NOo HauWMOoHaNbHOW LWKane npeaHa3HaudeHbl, B
OCHOBHOM, AN WCNOJIb30BaHUS MECTHbIMM WMHBECTOPaMM Ha BHYTPEHHUX PpbIHKaX W WMEKT cneuunanbHbIR
6yKBEeHHbIN KOA B HasBaHuM [N 0603HauYeHUss COOTBETCTBYKLWEN CTpaHbl, Hanpumep, "AAA(rus)" - ans
HauMoOHaNbHbIX penTMHroB B Poccun. Takum o6pa3oM, KOHKpeTHble 6ykBeHHble 0603HauyeHUss PpenTUHIOB He
COMOCTaBMMbI B MEXAYHapoaHOM MaclwTabe.

JdononHutenbHas MHpopMauus npeacrasneHa Ha caitax www.fitchratings.com n www.fitchratings.ru.

HA BCE KPEAMTHBIE PEUTUHIM FITCH PACMPOCTPAHAIOTCA ONPEAENEHHBLIE OTPAHUYEHUS N AUCKJTEUMEPDI.
Mbl MPOCWM BAC O3HAKOMUTLCA C 3TUMU OFPAHUYEHUAMU W ANCKIEMMEPAMM MO CCbIUIKE:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. OMPEAE/IEHMA PEUTUHIOB FITCH, A TAKXE
YCJ/IOBUA UX WUCMOJIb3OBAHUA AOCTYTMHbI HA O®ULWANIBHOM TNIOBAJIBHOM UHTEPHET-CAMTE ATEHTCTBA
WWW.FITCHRATINGS.COM. KPOME TOro, HA CAWTE B MOCTOAHHOM [AOCTYMNE PA3MELLEHbBI CMTUCKN
OMYBJ/IMKOBAHHbIX PEATMHIOB W METOAONIOTMW TMPUCBOEHUSA PEWUTWMHIOB. B PA3AE/IE "KOOEKC
NPO®ECCUOHAJIBHOMN 3TUKUN" CANTA HAXOOATCA KOLAEKC MPO®ECCUOHANIBHOW 3TUKWU FITCH, NOJIUTUKA
ATEHTCTBA B OTHOLWEHUN KOHOUAEHUMAIBHON WHOOPMALINKW, KOH®JIMKTOB WHTEPECOB W CUCTEMbI
3ALLNTBI KOHOUOEHUMAIBHOW MHOOPMALNK, MOSIUTUKA KOHTPONSA HAZL COBJIOAEHMEM MPABWN U NMPOYEE.
PYCCKOSA3bIYHbIE BEPCUW OMPEAENEHWA PEWTUHIOB W METOZOJIOTMA WX MNPUCBOEHWA, CMUCKOB
PEUTUHIOB U AHAJIMTUYECKMX OTYETOB MO 3MWUTEHTAM POCCUU N CHI PA3MELLEHbBI HA OOULNANIBHOM
PYCCKOS3blYHOM CAUTE AFTEHTCTBA WWW.FITCHRATINGS.RU.
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