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Knrouesblie ¢pakTopbl
pPeATUHIOBOW OLE€HKM

KpeanTHbln pelTHr MockoBckon obsactu (sanee — Ob6nactb, PervioH) obycnosneH
BbICOKMM YPOBHEM Pa3BUTUA PETMOHANbHOM 3KOHOMWKMW, CTabUAbHBIMU BHOAXKETHBIMM
nokasatensamm u cbanaHCMPOBAHHON [JOATOBOW Harpysko MNpu YMepeHHbIX pucKax
NPeAnpusTUA  paclUMPEHHOro roccekTopa W MJaHOBOM pocTe 06OpOTOB MO
NMPUBJIEYEHNIO 1 MOTALLEHNIO JOJra BHYTPU roja.

Mockosckas 061acTb — KPYMHbIA NPOMBbILLAEHHO Pa3BUTLIN pervoH,
XapaKTepusyoLwWwmnca 3HaunTebHbIM BKIAAOM B 3KOHOMUKY PO (2,7 TpaH py6. B 2014
rogy mam 5% CyMMapHOro POCCUMIACKOrO BafOBOrO pPervoHajbHOro npoaykra, BPM).
PernoH 3aHvmaeT BTOpOe MEeCTO MO 4YMCIeHHOCTM HaceneHus (5% obliero HacesneHus
CTpaHbl).

Bbicokaa pauBepcMpuKauma 3KOHOMMKW. HecmoTps Ha WCTOPUYECKM BbICOKYHD
KOHUEHTpaUMIo NpeanpuaTMin  MaWMHOCTPOUTENBHOTO CekTopa, AOMWHMPYHOLWeN B
PernoHe oTpac/ibio NPoOM3BOACTBA ABASETCA NULLEBasA NPOMbIWIEHHOCTb (nopsaaka 26%
NMPOMBILUIEHHOTO MPOM3BOACTBA), HE OTHOCALWLAACA K MPOLUMKANYHBIM  OTpacaaMm.
Hanoroeble noctynneHuss B 6rogxeT PermoHa He 3aBUCAT OT OAHOrO KPYMHOro
Hasoronnatenbwyka (OAHOM rPynnbl  KPYMHbIX HaJloronaatebliMKoB) — AecATb
KPYMHENLNX HaNoronnaTeNbLlMKOB, NPEeACTaBAAIOLNX pPa3Hble OTPacIv 3KOHOMMUKY,
bopMupytoT B COBOKYNHOCTU He 6onee 10% HanorosbIxX JOXOAOB.

BoirogHoe reorpaduueckoe nosnoxxeHune. bamszoctb K MockBe rapaHTupyeT
CTabUbHBLIA PbIHOK CHbITa NPOAYKLUWW, MPOM3BOAMMOWN B MOCKOBCKOW obnactu, wu
CTabuNbHbIA CNPOC Ha TPYAOBble pecypcbl, 4TO obecneuvMBaeT HU3KWMKA YPOBEHb
6e3paboTunupbl (94% OT cpeaHeCTPaHOBOrO YPOBHA) U OTHOCUTENbHO BbICOKWUIA YPOBEHb
CcpeAHeayLueBbIX JeHeXHbIX A0X0A0B (Ha 26% Bbille, YeM B CpeAHEM MO CTpaHe).

CrabunbHble 610a)KeTHbIE NoKa3aTenn. brogxeT xapakTepuayeTcs cTabuibHO BbICOKOM
fJonein COBCTBEHHbIX MOCTynaeHWA (nopsaka 89% poxonoB 6Hrogxeta 6e3 yudeta
cybBeHumIA). TpWpoCT HanoroBblX JAOXOAOB OyAeT KoppenavpoBaTb C  TeMnamu
3KOHOMWYECKOTO pPOCTa, MOCKONbKY 3KCTEHCMBHBIA POCT 3@ CYET MOBbILEHMS
pervoHanbHbIX CTaBoK ucdepnaH. OrnepaumnoHHbI BanaHC HaxoAUTCS MoJ AaBAEHMEM
3HauMTeNbHOro obbema obs3aTesnbHbIX pacxogoB Obnactu (Nopsaaka 73% Bcex pacxoAoB);
pe3epB cokpalleHuma pacxonoB HeBenunk (no oueHkam AKPA, coctaBaseT 3% COBOKYMHbIX
pacxonoB PervoHa) BcieACTBUE BbICOKOW AOAM KamnWTalbHbIX PacxoAoOB Ha COLManbHO
3HauYMMble oTpacu.

YMepeHHbIV ypoBeHb AO0/IFOBO Harpy3ku B coueTaHuu co cbanaHcMpoBaHHOM
CTPYKTypoO# goara. Ha TekyLuyo faTy AOArOCpPOYHbIA goar coctaBaseT 80% COBOKYMHOro
aonra Obnactu. [lonr exerofHO He3HaUNTENbHO MNPEBbILIAET BENYMHY OMNepaLnoHHOro
6anaHca. Mo oueHke AKPA, 3HaueHMne 3Toro nokazarens byaeT octaBaTbca Ha HezonacHOM
ypoBHe (He Bbiwe 1,5) npu ycnosum cobarogeHns Ob6nacTbio Tekyllenh cTpaTernm
ynpaBaeHus goarom (o6wmii goar He npesbiwaeT 30% cobCcTBEHHbIX Aox0A0B). O6beM
MPOLEHTHbIX pPacxoAoB HecyulectBeHeH. B 2013-2015 rogax Mockosckas obnactb
obnasana 4OCTaTOUHbIMUN CPEACTBAMM A NOraLleHus TekyLlero goara. Npu 4ocTmxeHnm
3annaHMpoBaHHbIX NoOKasaTesieil BHYTPUro40BOro NpuBAeYeHms 3aeMHbix cpeacts B 2016
rogy, onepaunoHHbIA BanaHC 3a BbIYETOM MPOLLEHTHbIX PacXOA0B He MOKPOET roA0BOM
obbeM goara K noraweHuto, yto oueHuBaetcs AKPA Kkak CTpeccoBbl CueHapui
peannsaumm prcka HEBO3IMOXHOCTN pedUHAHCUPOBAHUSA.
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Knrouesble gonyuieHns

®dakTopbl BO3MOXXHOIO
M3MEeHeHUA NPorHosa
WAN penTUHra

PeATUHIM BbiNyCcKOB

PerynatopHoe
packpbiTue

CyuwiecTBeHHbIi 06beM 065A3aTeNbCTB NpeanpuATUIA rocyAapcTBEHHOro ceKTopa.
®urHaHCcoBas M KOMMepYeckas 3aZ0/KEHHOCTb NpuHagnexalimx MocKoBCKOM 061acTu
NpeAnpUATAA, KOTOPas MOXeT HbiTb MOralleHa U3 permMoHaabHOro 6rogxeTa, oLeHMBaeTCs
AKPA Ha koHel, 2015 roga B 6,5 mapg py6. (7% Tekywero npsmoro goara Obnactn).

N36biTouHaa AuKBUAHOCTL 6Gropykera. MockoBckass 0obnactb peryaspHo pasmelyaert
CpeAcTBa Ha Jeno3uTax, He WUMes npyv  3TOM MNPOCPOYEHHON KPeAUTOPCKOM
3a/l0/KEHHOCTU. Tpn 3TOM COBCTBEHHbIN 06bEM JIMKBUAHOCTU MOXET CHU3UTLCA Mpu
HeobxoanMMocTn GUHaHCMpOBaHWa geduunTa.

e COXpaHeHWe YMEepEHHOro MpPEeBbILUEHWs TEMMOB POCTa 3KOHOMWKW PervoHa Hag
CpefHecTpaHOBbLIM MoKasaTeseM;

e COxpaHeHVe goau obszaTenbHbix pacxogos Obnactu Ha ypoBHe 70% obLLmx pacxosoB
oroaxeTa;

e  BO3MOXHOCTb YaCTUUYHOIO MOTALUEHUS 33JJ0IXKEHHOCTN NMPEANPUATUIA TOCCEKTOpa 3a
cyeT cpeacTB 6rogketa Obnacty;

e  COXpaHeHWe TeKyLLel CTPYKTYpbl CPOUYHOCTM JOTOBOro noptdens;

e  KOHCepBaTMBHas MpaKTUKa yrpasJeHUs JOJFOM C YYETOM PbIHOYHON KOHBHOHKTYPbI.

«CtabunbHbIA» NPOrHO3 npejnosiaraeT C Havbosee BbICOKOW [JOJEN BEPOSTHOCTU
HEM3MEHHOCTb PENTUHTA B TeveHne 12-18 mecsLes.

K no3nTUBHOMY pEﬁTMHrOBOMy AEIZCTBMIO MOryT npuBecTtun:

e  yayyweHve GUHAHCOBOTO COCTOAHMUA KOMMaHWM rocyAapCTBEHHOTO CEKTOPa;
®  CyLeCTBEHHOe MNpeBbIEeHWE TEMMOB POCTa 3KOHOMMUKMN Haf CPefHEPOCCUNCKUM
YPOBHEM.

K HeraTuBHomMmy peﬁruurosomy AeﬁCTBMIO MOXKeT npuBecTu:

e pOCT 06s3aTe/bHbIX PACXOA0B;
e  yAOpOXaHWe KPaTKOCPOUHbIX GpUMHAHCOBLIX PECYPCOB MPU 3HAYUTENbHLIX 0HOpOoTax
BHYTPM roza.

MpucBoeHbI:

MockoBckass obnactb, 35010 (ISIN RUOOOAQJXOB9); cpok norawenus — 21.11.2023;
25 mnpg py6. — AA(RU).

O6ocHoBaHue. O6a1raLMoHHbIN BbiNyck MOCKOBCKOW 06aacT, MO MHEHMIO AreHTCTBa,
UMeeT CcTaTyC CcTaplero HeobecneyeHHoro goara. KpeauTHbIA PEeNTUMHT  JaHHOro
[ O/ITOBOTO MHCTPYMEHTa COOTBETCTBYET KPEAUTHOMY pernTuHry MockoBckon obiactu.

KpeauTHbin penTuHr Obl1 NPUCBOEH MO HaLMOHaNbHOW LWKane Ana Poccuinckon
desepaummn Ha ocHoBe MEeTOA0/10rMY NPUCBOEHMA KPEANTHbIX PENTUHIOB PErMoHaibHbIM
Y _MYHULUMNAAbHbIM _oOpraHamMm Baactu Poccuiickon Pepepaummn, OCHOBHbIX MOHATUN,
Mcnosb3yemMblx AHanutTnyecknm KpeamtHbiM PeNTUHroOBbIM AreHTCTBOM B PEUTUHIOBOMN
AeATeNbHOCTU, a Takke MeToAoN0rMM NPUCBOEHUS KPEANTHbIX PEUTUHIOB OTAE/bHbIM
BblNyckaM (OUHAHCOBbLIX WMHCTPYMEHTOB MO HaLMOHa/AbHOW LiKaae ans Poccunckown

Pegepaunm.

KpeanTHbln penTuHr 6bI1 NpucBoeH MockoBckon obnactn Bnepsble. [lepecmoTp
KPeAWTHOrO PenTUHra 1 NPOrHo3a no KPejuTHOMY PEeNTUHTY OXujaeTcs B TedyeHne 182
[AHeW ¢ patbl perTuHrosoro gencteums (08.12.2016).

KpeanTHbIN pelTUHT BblN1 NPUCBOEH FOCYAAPCTBEHHBIM LieHHbIM Hymaram MockoBcKOM
obnactn Bnepsble. NepecMOTp KPeAUTHOro perTMHra U MPOrHo3a Mo KPeaUTHOMY
PEVTUHTY OXMAaeTcs B TedeHne 182 aHen ¢ aatbl perTuHrosoro aenctema (09.12.2016).
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KpeautHble peTMHIU 6blAM MPUCBOEHbI Ha OCHOBaHWUMW [AaHHbIX, MPeJOCTaBIEHHbIX
MockoBckon 0baacTbio, MHGOPMaLMK N3 OTKPLITbIX UCTOUHUKOB (MUHPUH PO, Poccrar,
®HC), a Takke 6a3 gaHHbix AKPA. KpeauTHble PeNTUHIM ABAAIOTCA 3anpoLUeHHbIMY,
MockoBckaa obnacTb npuHMMana yyacTe B MpoLecce MNPUCBOEHUA KPeAWTHbIX
PEVTUHTOB.

®akTbl CyLECTBEHHOrO OTKJIOHEHUs WMHOOPMaLUN OT JAaHHbIX, 3adUKCUPOBAHHBLIX B
odvumanbHO onybankoBaHHONW GUMHAHCOBOM OTYETHOCTM MOCKOBCKOW ob6sacti, He
BbISIB/IEHbI.

AKPA He oka3biBano MOCKOBCKOW 061acT  AOMNOAHUTENbHbIX YCayr. KOHQAWKTbI
WHTEPEeCoB B pamKax npoLiecca NpUCBOEHMA KPeAUTHOTrO PEUTMHTA BbiiBJEHb! He Hbliu.
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(C) 2016

AHanutnueckoe KpeantHoe PeliTuHroBoe AreHTCTBO (AKLMoOHepHoe o6uwectBo), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75

www.acra-ratings.ru

AHanutnueckoe KpegutHoe PelituHroBoe AreHtcto (AKPA) cosgaHo B 2015 rogy. AkunoHepamun AKPA aBastoTcsa 27 KpynHenwmx komnanmi Poccup,
npescTaBasftoLive GUHAHCOBbLIA M KOPMOPATUBHBIA CEKTOPa, a YCTaBHbIA KanuTan coctaBaseT 6osnee 3 mapg pyb. OcHoBHas 3agada AKPA —
npefocTaBieHe KayeCTBEHHOTO PENTWHIOBOrO MpoJAyKTa Mojb30BaTeNsM POCCUACKOrO PEeVTUHIOBOrO pbiHKA. MeToaonornn u BHYTPeHHue
nfokymeHTbl AKPA pa3pabaTbiBatoTcsi B COOTBETCTBUM C TpebOoBaHMAMMU POCCUICKOTO 3aKOHOAATEbCTBA U C YUETOM NyYLLUMX MUPOBBIX MPaKTUK B
PENTUHIOBOM AeATENbHOCTU.

MpeacTaBneHHas MHGOPMaLUA, BKIOYas, MOMUMO MPOYEro, KPeAUTHbIE Y HeKpeanTHble PeTUHIY, GakTopbl PEMTUHIOBON OLeHKYM, NoAPO6HbIe
pe3y/bTaTbl KPeAUTHOrO aHaAM3a, MeTOAONOrMIN, MOAENN, MPOrHO3bl, aHaUTUYecKe 0630pbl M MaTeprabl U UHYHO MHPOPMALLMIO, pa3MeLLIEHHYO Ha
cante AKPA (manee — WMHdopmauus), a Takxke nporpaMMHoOe obecrieyeHne carTa U WHble MPUIOXKEHWs, NMpejHasHayeHbl AN UCMOo/b30BaHNs
WCKOUNTEIBHO B O3HaKOMUTE/bHbIX Lensx. Hactosawas VHpopmaums He MOXeT MOAMPULIMPOBATLCA, BOCMPOU3BOAUTLCA, PacrnpOCTPaHATLCA
nobbiM cnocoboMm n B 060 GopMe HWM MONHOCTbHO, HWM YacTUYHO B pekJaMHbIX MaTepuanax, B paMKkax MepornpuatTuii mo CBA3AM C
06LLEeCTBEHHOCTbIO, B CBOZKAaX HOBOCTENM, B KOMMEPYECKUX MaTepuanax uiav otyetax 6e3 npesgBapuTeNbHOrO MUCbMEHHOTO COMlacus CO CTOPOHBI
AKPA 1 ccbiniku Ha nctouHuk. Micnonb3osaHne VIHGopmauuy B HapyLLeHWe yKasaHHbIX TPe60BaHUM U B HE3aKOHHBIX Liesfx 3anpeLyeHo.

KpeautHble pelituHrn AKPA oTpaxatoT MHeHne AKPA oTHOCUTEIbHO CMOCOBHOCTY PENTUHTYEMOrO LA UCNOHATL MPUHATLIE Ha cebs duHaHCOBbIe
0b6s3aTeNbCcTBa AN OTHOCUTENbHO KPEAUTHOrO PUCKa OTAE/NbHbIX GUHAHCOBbIX 0643aTeNbCTB M MHCTPYMEHTOB PEUTUHIYEMOTO AnLia Ha MOMEHT
onybankoBaHua cooteTcTBYyOWEen VIHdopmauuu.

HekpeautHble penturrn AKPA oTpaxatroT MHeHve AKPA 0 HEKOTOpPbIX HEKPEeAUTHBIX pUCKax, MPUHMMaeMbIX Ha cebs 3aMHTepecoBaHHbIMU AULLAMU
npwvi B3aNMOAENCTBUN C PEATUHTYEMbIM JINLLOM.

MpucBaviBaeMble KPEANTHbIE U HEKPEAUTHBIE PEUTUHIN OTPaXKatoT BCHO OTHOCALLYIOCA K PEUTUHIYEeMOMY VLY N HaxOAALLYIOCA B PacropsXKeHnm
AKPA cyulectBeHHyt0 MHPOpMaLMIo (BkatoUas MHGOPMALMIO, MOMYUYEHHYIO OT TPETbUX NINLL), KayecTBO U AocToBepHOCTb kotopor AKPA couno
Hagnexawmmn. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb MHGOPMaLUW, MPefOCTaBAEHHON KANEHTaMW WAW CBA3aHHbIMU TPETbMMMU
ctopoHamu. AKPA He ocyLLeCTBAsIeT ayAnTa UAWM MHOW MPOBEPKN MPEACTaBAEHHbBIX AaHHbIX U HE HeCET OTBETCTBEHHOCTH 3a MX TOYHOCTb U MOJIHOTY.
AKPA npoBOAUT PEWTUMHIOBbIA aHanu3 MpeAcTaBAeHHOW KAMeHTamMu WHGOpPMauuW C UCNO/b30BaHMEM COBCTBEHHbIX METOAONOrMNA. TekcTbl
YTBEPXKAEHHbIX METOAOIOTMI AOCTYMHbI Ha calite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM UCTOUHMKOM, OTPaXkaroLL M akTyanbHyto VIHdopmaLuio, B TOM UMCe O KPeAUTHbIX M HEKPeAUTHbIX PENTUHrax, npuceanBaeMblix AKPA,
ABAAETCA OPMLManbHbIR NHTepHeT-canT AKPA — www.acra-ratings.ru. iigopmaLma npeactaBaseTca Ha yCI0BUM «KakK ecTb».

NHpopmMaLms Ao/kHa paccmMaTpvBaThCs MO/b30BATENSAMU WUCKAHOUNUTENbHO Kak MHeHne AKPA 1 He fBAseTcs COBETOM, peKoMeHAaluven,
npesoXeHeM NMoKynaTb, AepyXaTb N NpojaBaTh LieHHble ByMarn nan ntobble GUHaHCOBbIE MHCTPYMEHTbI, 0DEPTON UK peknamoi.

AKPA, ero paboTHuky, a Takxke apdunmposaHHble ¢ AKPA nnua (aanee — Ctoporbl AKPA) He NpeAoCcTaBasioT HUKAKOW BblpaXKeHHOW B Kakon-1mbo
dopme unm kaknumM-1mbo 06pasom HeMmoCPeACTBEHHOW AN NOAPa3yMeBaeMOoN rapaHTM B OTHOLWEHUM TOYHOCTU, CBOEBPEMEHHOCTU, MONHOTbI UK
npurogHoct IHGopmauuu ans NPUHATAS MHBECTULMOHHBIX MW KakUX-AN60 MHbIX pewweHnit. AKPA He BbINoaHAeT GyHKLN uayLiMapus, ayantopa,
VNHBECTULIMOHHOTO UAN GUMHAHCOBOTO KOHCYAbTaHTa. VIHGopMaLma JoKHa pacLeHnBaTbCA UCKIHOUNTENbHO Kak OAUH 13 (GaKTOPOB, BAVAIOLLMX Ha
WNHBECTULIMOHHOE UK UHOEe BU3Hec-peLleHne, NPYHUMaemMoe bbIM ANLLOM, NCMONb3YHOLWMM ee. KaxzoMy 13 Takux vl HEO6XOAMMO MPOBECTU
cobcTBEHHOE UccneAoBaHVe U JaTb COOCTBEHHYHO OLLeHKY Y4YacTHUKY GUMHAHCOBOTO PbIHKA, @ TakXkKe 3MUTEHTY U ero JOAroBbiM obsA3aTesbcTBaMm,
KOTOpble MOTyT pacCMaTpuBaTbCA B KauecTBe 06bekTa MOKYMNKY, NPpoAaXxu nnu Bnagerus. Monbsosatenu ViHGopmauum AOMKHBI NPUHUMAaTL peLleHs
CaMOCTOATE/NIbHO, MPUBJeKas COBCTBEHHbIX HE3aBMCUMbIX KOHCY/IbTAHTOB, €C/IM COUTYT 3TO HEOOXOANMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Ntobble AeliCTBUSA, COBEepLUEeHHble MOb30BaTeNsIMIU Ha OCHOBe AaHHol MHdopmaumm. CTopoHsl AKPA
HW MpY Kakux 06CToATeNbCTBAaX He HeCyT OTBETCTBEHHOCTW 3a JtoOble MpsMble, KOCBEHHbIE WMAW CayYaiHble YObITKM W U3AEPXKKW, BO3HUKLIVE Yy
nonb3oBaTeNeil B CBA3MN C MHTeprpeTaLMamMy, BbiIBOAAMY, PEKOMEHAALMAMN U UHBIMU AeACTBUAMM TPETbUX UL, MPAMO UAN KOCBEHHO CBA3aHHbIMU
¢ Takon nHbopmaumen.

NHdopmauma, npegoctanseman AKPA, akTyanbHa Ha AaTy NOAroTOBKM 1 ONy6ANKOBaHWA MaTepuanos 1 MoxeT nsmeHaTbca AKPA B sanbHeliluem.
AKPA He 0653aHO O6HOB/IATL, U3MEHATb, AOMOAHATL IHGOpMaLMIo 1an yBeOMAATL KOro-1M60o 06 3TOM, eC/ 3TO He 6bI10 3aPUKCMPOBaHO OTAENbHO
B MMCbMEHHOM COTNaLLeHNN UaN He TpebyeTcsa B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccuiickon PegepaLimm.

AKPA He oka3biBaeT KOHCYAbTaUMOHHbIX ycayr. AKPA MO>XeT OKa3blBaTb AOMOAHUTENbHbIE YCIYTM, eC/i 3TO He CO3AaeT KOH(ANKTa UHTepecoB C
PENTUHIOBOM AeATENbHOCTbIO.

AKPA 1 ero paboTHVKIN NpeAnpUHUMALOT BCE pa3yMHble Mepbl AN 3alUTbl BCE UMEOLLENCA B X PAaCNOPSXKEHUN KOHOUAEHUNAABHON U/UAN UHOW
CYLLLECTBEHHON HenybAMYHON MHOOPMALMM OT MOLUEHHUYECKMX AENCTBUNA, KPaXwu, HEMpPaBOMEPHOro MCMO/b30BaHUA WAW HerpejHaMepeHHOro
packpbiTvs. AKPA obecneunBaet 3awuty KoHdUAeHLMaNbHOW WHbOPMaLWYM, MONyYeHHOU B npolecce AesTeNbHOCTW, B COOTBETCTBUM C
TpeboBaHMAMK 3akoHozaTenbcTBa Poccuiickolt Pegepauimn.




