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KnioueBble aonyuieHus

AKPA nopTBEPAMAO KPEAUTHbIM peUTUHT HUXHero
Hosropoaa Ha ypoBHe A-(RU), nporHo3 «CTabuAbHbIN»,
n obauraumnm ropona — Ha yposHe A-(RU)

KpeauTtHbln penntuHr HwxHero Hosropoga (ganee — HwxHuii Hosropoa, Tlopoga)
0byC/nioBfieH  BbICOKOW  AOArOBOW  Harpy3koh npu 3 eKTMBHOM  yrnpaBieHUn
JNINKBUAHOCTBIO, OTHOCUTENbHO HU3KOWM MBKOCTbHO BHOAXKETHBIX PAacXOA0B (BblcOKas A0S
KanuTaabHbIX pacxoZoB obecrneuymBaeTcs CpPeAcTBamMW BbILLECTOALNX OrOAXKETOB) U
CPaBHUTENBHO BbICOKMMM MOKa3aTeNsiMun pasBnuTma SKOHOMUKM.

HuxHWin  HoBroposg — agMUHUCTPATUBHBLIN LeHTp Huxkeropoackon obnactm w
MpuBomkckoro degepancHoro okpyra (MPO). MATbIN NO YNCNEHHOCTN HAaCENEHWUS TOPOS,
Poccum (6onee 1,25 maH yenosek). HxHWMA HoBropogs — KpymnHbIA TpaHCMOPTHBIN y3en
MN®O 1 ogMH N3 KPYNHENLLIMX NPOMBbILLIEHHbIX LLeHTpoB Poccum.

Bbicokasa ponroBasa Harpyska 6ropykera lopopa ycyrybnserca HepaBHOMEPHbIM
rpadpuKkom norawieHus AoJra U AM3NHroBbiMu obsasatenbcrBamu. 1o ntoram 2018
rofia onepauuoHHbIA BanaHc 3a BbIYETOM NMPOLLEHTHbBIX PAaCXOAOB HE MPEBbLICUT O0bbema
noraleHns fJojra no NpUYMHE UCMOJIb30BaHUA KPATKOCPOUHbIX BaHKOBCKMX KpPeAWTOB
ana duHaHcmpoBaHua geduumTa. STOT HeraTMBHbIA GakTop HUBeAnpyetcs 3G eKTUBHbIM
yrnpaBieHVeM AWKBUAHOCTbIO. JlonroBas Harpyska OrogxeTa [lopoga BbicOKa:
COOTHOLLEHME A0Jra U onepaunoHHoro 6anaHca Ha koHel, 2018 roga coctaBuT nopsaka
2,5. HeratvBHbiM  dakTopoM, yCyrybnstowmm  JOAFOBYHO  Harpysky, fBAAOTCA
obssatenbctBa HuxHero Hoeropoga no foroBopam AmM3uHra TPaHCMOPTHbIX CPEeACTB.
AKPA onpepgenser ykasaHHble 06f3aTenbCTBa Kak MNPAMYHO AOATOBYH Harpysky, HO
YNOMSAHYTBIA JOAT ABAAETCA LENEBbIM W BAMAET Ha OOBEM KanuTasbHbIX BJOXEHWIA
ropoACcKoro 6rogxeTa, YTo oLeHNBaeTca AreHTCTBOM MONOXUTENbHO.

CHMXXKeHue o6bemMa KanuTa/bHbIX TpaHchepTOB He nNpuBeAeT K MNepeoueHKe
nokasartesneit 6roay)keTtHON AucumnavHbl Fopoga. [lons cobCcTBEHHbIX f0OX0A0B 6e3
yueTa cyb6BeHLNA A0BOLHO Bbicoka (67% B 2015-2018 rogax), npu 3ToM obs3aTesibHble
pacxogpl cocTaBaaoT 78%. 310 He nossonseT [opody MaHeBpupoBaTb OHOAXETOM K
OrpaHWuUMBaEeT OMepauuoHHbI HanaHc ypoBHeM B 15% OT perynspHbIX JAOXOAOB.
JononHutenbHoe oOrpaHuWuyeHWe HakiajblBaau KanuTanbHble pPacxodbl, XOTA U
HaxoAMBLUMECA Ha BbICOKOM YPOBHE, HO NMpW 3TOM dUHaHCUpyemble No 6obluet YacTu 3a
cyeT TpaHcdepToB BbiWecToAWMX OrogxetoB. AKPA nonaraer, 4yto B MNPOrHO3HOM
nepuoge, ¢ 2019 no 2021 rog, AonA KanuTaabHbIX PacxofoB cHM3MTCA (o 12-15% no
cpaBHeHWto ¢ 19-29% B 2016-2018 rogax) B CBA3M C 3aBepLIEHWEM B TeKyLlem roay
NPOEKTOB, CBA3aHHbIX C MOATOTOBKOW K MPOBEAEHMNIO YeMMMOHaTa Mypa no Gytbony. 310
CTPYKTYypHOE M3MEHEHME PacXOAHOW 4YacTu BrogxeTa GyAeT KOMMNEHCUMPOBAHO POCTOM
JONN COBCTBEHHBIX AOXOAOB, MOCKOAbKY OOBEM KanuTalbHbIX TpaHCHEpPTOB Takxe
CHM3UTCA. YacTb COBCTBEHHbIX JAOXOAOB MPUXOAUTCA Ha WCTOYHUK, Peryanpyembliii
061acTHbIM  3aKOHOAATeNbCTBOM, COracHo koTopoMmy 3% HA®J, nognexaimx
3auncneHunto B 061acTHOM BrHOAXKET, nepesatoTcs B OroAXKeT ropoACKMX OKPYroB.

e CoOKpalleHue kanuTaabHbix pacxogoB B 2019-2020 rogax 3a cyeT CHWXEHUA JOAn
pacxonos, dnHaHcMpyeMbix TpaHchepTamu;

® pocCT goan obazaTenbHbIx pacxogos B 2019-2020 rogax 04HOBPEMEHHO C yBEANYEHNEM
JlOIN COBCTBEHHBIX 10X0A0B broaxKeTa.
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®dakTopbl BO3MOXXHOIO
M3MeHeHUA NporHosa
VAN pernTuHra

PeATUHI1 BbiNyCKOB

PerynatopHoe packpbiTne

«CTabunbHbIN» MPOrHO3 npejnosaraer ¢ Havbosiee BbICOKOW [J0O/eil BEPOATHOCTU
HEeM3MEHHOCTb PENTUHTa Ha ropm3oHTe 12-18 Mecaues.

K NOo3UTUBHOMY peﬁTVIHrOBOMy Ael‘;ICTBVIIO MOryT npuBecTtu:

®  pPOCT Ha/IOrOBbIX MOCTYMIEHWI 3a CYET YBE/IMYEHUS COBCTBEHHOM Hanorosown 6asbl,
He COMPOBOXAAOLLMIACA COOTBETCTBYHOLMM MOBbILEHWEM 06513aTe/IbHbIX PAaCXO40B
BroaxeTa;

® CHWXeHWe obbema 0bs3aTeNbHbIX PacXxofoB BrOAXKETa MPU COXPAHEHMM TEKYLLEro
YPOBHS HaNOrOBbIX AOXOA0B;

®  yBe/JMYeHMe CPOKa NpuB/EKaEMbIX KPEAWUTHbIX PECYpPCOB U BblpaBHMBaHMe rpaduka
noraileHus gonra.

K HeraTuBHOMY peiATUHrOBOMY AeWCTBUIO MOTYT NPUBECTU:

® CHWXEHWe YPOBHA CaMOAOCTaTOMHOCTU OrogxeTa B CBA3M C HEAOMOJNYyYEHWEM
COBCTBEHHBIX JOXOAOB;

e V3MeHeHMe o06sacTHOro 3akoHogaTenbctBa (pacnpegeneHvne HA®/T B nonbsy
Huxxeropogackoit obnactu);

®  POCT NPOLEHTHbIX PACXOA0B OTHOCUTENBHO OnepaLMoHHoro 6anaHca Nropoga.

HuxxHwnin Hoeropoga, 34002 (ISIN RUOOOAOZYJO0), cpok norawermna — 05.12.2022,
06beM smuccnm — 5 mapg pyb. — A-(RU).

O60CcHOBaHME KPeAUTHOTO PeUTUHTA. YKa3aHHbIl Bbille 06/MraLMOHHbIN BbIMYCK
HuxxHero Hosropoga, no MHeHuto AKPA, nMeroT cTaTyc cTapLluero HeobecneyeHHoOro
[0Ta, KPEANTHBIN PEATUHT KOTOPOTrO COOTBETCTBYET KPEAUTHOMY PEUTUMHIY HudXKHero
Hosropoaa — A-(RU).

KpeauTtHble peitnHrn HuxxHero Hoeropoga v Beinycka obavrauunii HuxHero Hosropoga
(ISIN. RUOOOAOZYJ00) 6bian MpUCBOEHbI MO HalMoHalbHOW LiKane ans Poccuiickol
desepaumm ocHoBe MeTOA0/IOIMN NPUCBOEHUA KPEANTHBIX PENTUHIOB PEernoHa bHbIM
M _MyHWLMNANbHbIM OpraHam Baactu Poccuiickon ®easepaumnn M OCHOBHbIX MOHATUN,
ncnosib3yemMbix AHannTnyeckmm KpeamTHbiM PenTUHIOBbIM Ar€HTCTBOM B PENTUHIOBOW
aedtesibHOCTW. [pyv NPUCBOEHUU KPEAUTHOTO PEeMTUHra YKasaHHOMY BbIMYCKY TakXke
ncnosb3oBanacb MeToA0NOMMA  MPUCBOEHUA KPEANTHbIX PENTUHIOB  OTAE/bHbIM
BbiNyckaM (GUHAHCOBbIX WMHCTPYMEHTOB MO HaLMOHaJbHOW Likane ana Poccuiickoin
Desepaunn.

Brnepsble kKpeanTHbIV penTuHr HuxkHero Hosropoga 6bin onybavkosaH AKPA 21.11.2017,
MyH/LIMNaNbHbIX LeHHbIXx 6ymar HuxHero Hosropoga (ISIN RUOOOAQZYJO0) —
29.11.2017.

OuepegHoW nepecMoTp KPeAWTHOrO PevTUHra M MPOrHo3a Mo KPeAWTHOMY PeuTUHrY
HwxHero HoBropoga, a Takxke KpeAWTHOrO perTUMHra MyHWLUMMNaAbHbIX LeHHbIX 6ymar
HwxHero Hosropoga (ISIN RUOOOAOZYJO0) oxwugaetcs B TeueHue 182 aHel c aatbl
penTuHrosoro gencrema (15.11.2018) B cooTtBeTcTBUM C KaseHAapem NJ1aHOBOrO
nepecMOoTpa 1 PackpbITUA CYBEPEeHHbIX KPeANTHbIX PEUTUHIOB.

KpeanTHble pelTUHIM 6blAM MPUCBOEHbI HA OCHOBAHUW AaHHbIX, MPEfOCTAaBAEHHbIX
HuxHum HoBropogom, nHGopMaumm u3 OTKPbITbIX WUCTOYHMKOB (MuHWH Poccun,
Pocctar, ®HC), a Takke 6a3 paHHbix AKPA. KpeauTHble peuTVHIM ABNAIOTCA
3anpoLUeHHbIMY, agMUHUCTPaums HuxkHero HoBropoga npuHvmMana yyactue B npolecce
NPUCBOEHNA KPeAUTHOrO PenTUHra.

PackpbiTvie OTCTYN/NIEHWA OT YTBEPXKAEHHbIX METOAONOTUN: ANS OLLEeHKWU JeHEeXHbIX
[OXOAOB HaceneHus Fopoga 6bia MCNONb30BaH MOKasaTeNb CpeAHer HOMWHaAbHOM
HauMcaeHHOW 3apaboTHON NAaTbl.

®aKTbl CyLLeCTBEHHOrO OTKJOHEHMA WHPOPMaLMM OT AaHHbIX, 3aPUKCUPOBaHHbLIX B
odvumanbHO onybankoBaHHOW (UHAHCOBOW OTYeTHOCTM HukHero HoBropoga, He
BbISAB/IEHbI.

AKPA He okasbiBano agMuHucTpaumm HwxkHero Hosropoga AONOAHUTENbHBIX YCAYT.
KoHdankTel MHTEpecoB B pamkax npoLecca MNPUCBOEHUS KPEeAUTHOTO pPenTUHra
BbISIBAI€HbI HE OblAN.
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AHanuTtnyeckoe KpeantHoe PentuHroBoe AreHTcTBo (AkunoHepHoe o6uwectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75

www.acra-ratings.ru

AHanuTtnyeckoe KpeantHoe PentuHrosoe AreHtcteo (AKPA) co3gaHo B 2015 roay. AkumnoHepamu AKPA aBastoTcs 27 KpynHENLINX KoMMaHui Poccun,
npeactaBastolime GUHAHCOBBIM W KOPMOPaATUBHBLIA CeKTOpa, a YCTaBHbIM KanuTan cocTtaBnser 6onee 3 mapg pyb. OcHoBHas 3ajava
AKPA — npepocTtaBieHne KayeCcTBeHHOrO PENTUHIOBOTO NPOAYKTa MO/b30BaTENAM POCCUICKOTO PENTUHTOBOTO PbiHKa. METOZ0N0MMN Y BHYTPEHHWE
fokymeHTbl AKPA pa3pabaTbiBatoTCsi B COOTBETCTBMMW C TPEOOBaAHMAMMN POCCUACKOTO 3aKOHOAATENbCTBA U C YYETOM NyYLLINX MUPOBbLIX NMPaKTUK B
PEeNTUHTOBOW AeATeIbHOCTU.

MpepacTtaBneHHas MHbOPMaLWs, BKAOUASA, MOMUMO MPOYEro, KpeauTHbIE N HEKPEeAUTHbIE PEVTUHIY, GakTopbl PEVTUHIOBOW OLLEHKW, NOAPO6HbIE
pe3y/nbTaTbl KPEAUTHOTO aHann3a, METOAO0NOMMN, MOAENW, MPOrHO3bI, aHaNUTUYeCKe 0630pbl U MaTepuasbl U NHYIO MHPOPMALIMIO, pasMeLLeHHYHO
Ha cavite AKPA (ganee — VHdopmaums), a Takxke nporpaMMHoe obecrneyeHne caita 1 MHble MPUIOXKEHWS, NpejHa3HayYeHbl A8 UCMOo/b30BaHWA
NCKIOUNTENIbHO B O3HaKOMUTENbHbIX Lensx. Hactoswas VHGopmauma He MOXeT MOoAUOULMPOBATLCS, BOCMPOU3BOAUTLCS, PacnpOCTpaHATbCA
ntobbIM cnocoboMm n B Nt06OA POpMe HU MONHOCTbIO, HWM YaCcTUYHO B PeKNaMHbIX MaTepuanax, B pamMkax MeponpuaTMi Mo CBA3AM C
06LLIeCTBEHHOCTbIO, B CBOAKaX HOBOCTEW, B KOMMEPYECKMX MaTepuanax uin otyetax 6e3 npeABapuTebHOrO NMMCbMEHHOTO COrlacua CO CTOPOHbI
AKPA 1 ccbinku Ha nctouHuk. Micnonb3osaHue ViHGopmaLmnm B HapyLLeHne yKasaHHbIX TpeboBaHWUI 1 B HE3aKOHHBIX LiesIfX 3amnpeLleHo.

KpeautHble penturrn AKPA otpaatoT MHeHne AKPA OTHOCUTENbHO CMOCOBHOCTY PENTUHIYEMOTO INLLA UCTIONHATL NMPUHATbIE Ha cebA GUHAHCOBbIE
0653aTeNbCTBa MM OTHOCUTE/IBHO KPEAUTHOrO pUcka OTAENbHbIX GUHAHCOBbLIX 06A3aTENbCTB U MHCTPYMEHTOB PENTUHIYEMOro JMla Ha MOMEHT
ony6rMKoBaHUA COOTBeTCTBYOLW e ViHdopmaLum.

HexpeauntHble penturrn AKPA otpaxatoT MHeHue AKPA 0 HEKOTOPbIX HEKPEAWUTHBIX PUCKaX, MPUHMMAEMbIX Ha cebs 3anHTePeCcoBaHHbIMU IMLLAMU
npv B3avMOAEVCTBUN C PEUTUHIYEMBIM JINLLOM.

MpvicBavBaeMble KPEANTHbIE N HEKPEAWTHbIE PENTUHIM OTPaXKatoT BCHO OTHOCALLYHOCA K PENTUHIYEMOMY JINLY W HaXOAALLYHOCS B PacropsXeHun
AKPA cyliecTBeHHYtO MHGOPMaLMO (BKIOYas MHGOPMALMIO, MONYUEHHYIO OT TPETbMX /L), KayecTBO W AocToBepHOCTb koTopoi AKPA couno
Hagnexawmumu. AKPA He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb MHPOPMALMKU, MPeAOCTaBAeHHON KAMEHTaMU WAU CBA3AHHbIMU TPETbUMMU
ctopoHamu. AKPA He oOCylecTBAseT ayAuTa WM WHOW MPOBEPKWU MPEeACTaBAEHHbIX AaHHbIX W He HeceT OTBETCTBEHHOCTW 3a WX TOYHOCTb
1 nonHoty. AKPA nNpoBoAUT PeNTUHIOBbIA aHaNn3 MPeAcTaBAeHHON KAMeHTaMy MHGOPMaLUM C UCMOb30BaHUEM COBCTBEHHbIX METOZOOTMN.
TekcTbl yTBEPXKAEHHBIX METOLOIOTUIA AOCTYMHbI Ha caTe AKPA no agpecy: www.acra-ratings.ru/criteria.

TosbKo B C/lyyae pacnpocTpaHeHns MHGOPMaL M O MPUCBOEHHOM KPEAUTHOM PENTUHIE 1 MPOrHO3e MO KPEeAUTHOMY PEUTUHTY Nt06bIM CMOCO60oM,
obecrneunBatoLLMM JOCTYM K HEN HEOrPaHNYEHHOTO Kpyra NLL, JaHHbIA KPEAWUTHBIN PENTUHT U MPOrHO3 MO KPeAUTHOMY PEeRTUHTY BXOAUT B chepy
perynupoBaHus LleHTpanbHoro 6arka Poccuiickon Pegepaunm.

EAVHCTBEHHBIM UCTOYHWMKOM, OTPaXKatoLmM akTyanbHyto VIHpopmMaLmio, B TOM UMCIE O KPEAUTHbIX N HEKPEAUTHbIX PENTUHrax, NpucBanBaeMblx
AKPA, sBnsieTcs oduLmanbHbin nHTepHeT-caT AKPA — www.acra-ratings.ru. IHpopmMaLms npeacTaBaseTcs Ha YCIOBUM «KaK eCTb».

VHbopmMaums foskHa paccMaTpuBaTbCsl MOJb30BATENAMU WUCKIOUUTENbHO Kak MHeHne AKPA ¥ He sBnseTcs COBETOM, peKoMeHZauwuew,
npeasioXeHeM NoKynaTb, Aep>kaTb AN NPOoAaBaTh LieHHble Bymaru uan arobblie GUHAHCOBbLIE UHCTPYMEHTbI, 0GepPTOiR NN peknamon.

AKPA, ero paboTHuky, a Takxe apduavposaHHble ¢ AKPA nvua (ganee — CtopoHbl AKPA) He NpesoCTaBastOT HUKAKOM BblpaXKeHHOW B Kakon-1nmbo
dopme nan kaknum-nnbo obpasom HeNoCpPeACTBEHHON UN NoApa3yMeBaeMol rapaHTUN B OTHOLLEHUM TOYHOCTH, CBOEBPEMEHHOCTM, MOJAHOTbI UK
npurogHocTn IHpopmaL v Ans NPUHATAA MHBECTULIMOHHBIX MW KakKX-1M60 UHbIX pelueHnii. AKPA He BbInoaHAET GyHKLMN duayLmapws, ayautopa,
WHBECTULMOHHOTO 1AM GUHAHCOBOTO KOHCY/IbTaHTa. MIHGopmMauma JoMKHa pacLleHMBaTbCA UCKIIOUUTENBbHO Kak OAMUH 13 GaKTOPOB, BAVAIOLLMX Ha
WHBECTULMOHHOE WU/ MHOe BU3HeC-peLleHre, MPUHUMaeMoe Ho6bIM MLOM, UCMO/b3YoWNM ee. Kaxaomy 13 Takux L, HEO6XOAMMO MPOBECTU
cobCTBEHHOE MCCNnes0BaHNe 1 AaTb COBCTBEHHYHO OLIeHKY Y4aCTHUKY GUHAHCOBOrO PbIHKA, a Tak)Ke SMUTEHTY U ero AO0AroBbiM obs3aTenbCcTBamM,
KOTOpble MOFYT paccMaTpuBaTbCsl B KayectBe O6bekTa MOKYNKW, Mpojaxu Wan BnageHus. Mosnb3oBatenn VHbopmaumn AOAKHbI NPUHUMATH
peLleHnsa CaMOCTOATE/IbHO, MPUB/IEKas COBCTBEHHbIX HE3aBUCUMbIX KOHCYIbTAHTOB, €C/IN COUTYT 3TO HEOHXOAMMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTU 3a /t0Oble Ae/CTBUA, COBEPLLEHHbIE NOAb30BaTENAMMN Ha OCHOBE AaHHON IHbopmaumn. CtopoHbl AKPA
HV MpU Kaknx OBCTOATENbCTBAX HE HECYT OTBETCTBEHHOCTW 3a Ntobble MpsMble, KOCBEHHbIE WM CyYaiHble YObITKU U U3AEeP>KKWU, BO3HUKLINE Y
nonb3oBaTene B CBA3M C UHTeprpeTaLuamMy, BbIBOAAMU, PEKOMEHAALUAMMN Y UHBIMU AEACTBUAMK TPETbUX AL, MPAMO UAN KOCBEHHO CBA3aHHbIMU
C Takow MHpopmaLvei.

ViHdopmauwmsa, npepoctaBnsemas AKPA, akTyanbHa Ha fAaTy MOATOTOBKM W OMNybAMKOBaHMA MaTepuanoB W MOXeT u3aMeHaTbca AKPA
B fanbHeriweM. AKPA He 06s3aHO OBHOBAATb, U3MEHATb, AOMOAHATL VIHGOPMaLMIO AN yBeJOMAATb KOro-1mbo o6 3Tom, ecam 3To He 6bino
3apUKCUMPOBAHO OTAE/IbHO B MUCbMEHHOM COTaLLEeHUM AN He TpebyeTcs B COOTBETCTBMM C 3aKOHOAaTebCTBOM Poccuiickon Pegepaumu.

AKPA He oka3blBaeT KOHCYyAbTaLMOHHbIX ycayr. AKPA MoOXeT oka3biBaTb JOMOJAHUTENbHbIE YCAYTW, eCN 3TO He CO3jaeT KOHGMKTa MHTepecoB
C PEVTUHIOBOW eATENbHOCTbHO.

AKPA 1 ero paboTHUKM NpeAnpuHUMatOT BCe pa3yMHble Mepbl A8 3aLLWTbl BCE UMEIOLLENCA B MX PACNOPAXKEHNN KOHGUAEHLMANbHOR 1/Uan NHOM
CYLLECTBEHHOW HenybnyHoM MHGOPMaL M OT MOLIEHHUYECKUX AeWCTBUM, KpaXKu, HEMpPaBOMEPHOrO UCMO/Ib30BaHNA AN HenpejHaMepeHHOro
packpbitna.  AKPA  obecneumBaeT  3awuty  KOHOUAEHLMANLHON nHdopmaunm, nosay4YeHHoM B npolecce  AeATe/IbHOCTY,
B COOTBETCTBUW C TpeboBaHMAMM 3aKoHoAaTenbcTBa Poccuiickon ®egepavmn.




