PETMOHDI
BIOAXKETDI

AHAAUTUYECKUH

KOMMEHTAPUHA

1 virona 2020

lModpobHee yumadlime 8
kommeHmapuu AKPA
«PacnpocmpaHeHue
KopoHasupyca u nadeHue
HeddmSsHbIX yeH yxyouwarom
2IKOHOMUYecKy 06CMaHosKky u
kpedumocnocobHocme
pOCCUlickux SMUMeHmMos».

Ha 01.01.2020 obvem denosumos
cybvekmos PP 6e3 yyema
Mockeel cocmasun 398 mapd pyb.
(2000m paHee — 274 mapd pyo).

EneHa AHncrumosa

[vpekTop — pyKkoBoAuUTE b FPYMMbl
pernoHanbHbIX PENTUHIOB

+7 (495) 139-0486
elena.anisimova@acra-ratings.ru

KoHTtakTtbl gna CMMU:
Anekcen Yypunos
MeHea>xep MO BHELIHUM
KOMMYHMKaLMAM

+7 (495) 139-0480, pob. 169
media@acra-ratings.ru

MpuMmepHO TpeTb perMoOHOB MOXeT u3bexarb pocrta
AoAara B 2020 roay

AHanu3 3anaca AMKBMAHOCTH cy6bekToB Poccuiickon Peapepauuu

PaHee AKPA yxe 03ByuMBanO CBOM OXMWAAHUA OTHOCUTENbHO CHUXXEHUS
HaJIOrOBbIX NOCTYMNJIEHNIN B 6rOAXKETbI poccniickix pernoHos B 2020 rogy B CBA3M
C NaHAemmelr KOpoHaBMpyca. B oTcyTcTBME BO3MOXHOCTUN COKPALLLEHNA Pacxos0B
B TekylleM rogy AebuuunTbl permoHanbHbix 6roaxeTtoB Bo3pacTyT. Cnocob wmx
burHaHCcMpoBaHWA ByaeT 3aBUCETb OT HANMUNA UM XKe OTCYTCTBUS HAKOMNEHHOM
Ha Hayano roga NMKBUAHOCTW.

AreHTCTBO BBIICHWIO, Kakme pernoHbl nogowau K Henpoctomy 2020 rogy c
ocTaTkamu Ha cuetax’.

He Bce poccuickune cybbekTbl UMEKOT NPaBO pa3MelLaTh Aeno3nThbl, @ HEKOTOPbIE
3aKpbIBarOT Aeno3uTbl Ha oT4yeTHyto aaTy. AKPA npoaHanv3nmpoBano, CKOJbKO
BCEro JEeHEeXHbIX CPEACTB, B TOM YMC/IE AEHEXHbIX CPEACTB B Kacce, OCTaTKOB Ha
Aeno3uTax, OcCTaTkoB Ha cuyeTax KasHauenctBa Poccun, MMenn pernoHbl Ha
Hauano Tekyuwero roga. Mo coctosHmo Ha 01.01.2020 coBoOKyMHbIN Ob6bEM
OCTaTKOB CPEACTB POCCUMINCKMX CybbekToB 6e3 yueta MockBbl cocTaBmn 759 mapa
py6. (+20 mapa py6. otHocuTenbHo 01.01.2019). PocT ocCTatkoB AEHEXHbIX
cpeAacTB Obin 3apUKCMpPOBaH y 46 PErMOHOB, B TOM YMCIe 3HaUUMbIV POCT (bonee
5%) —y 39 pernoHoB. Y octaBLumxca 39 permoHoB 06BbeMbl OCTAaTKOB CHU3WNCH,
npw 3ToM y 31 permoHa oHu cHM3MAMCL 6onee yem Ha 5%.

Ha rpaduke Hwxe npeacTtaBieHbl PErMOHbl, YbW OCTaTKM Ha CYeTax Ha Hayano
roga coctaBasan 6osee Tpex 4YeTBEPTEN WX CPeAHEMECAYHbIX PacxoAoB 3a
NPOLUAbIV FTOA U NPU 3TOM MPUMEPHO OAHY ABeHaALaTyto 1 6onee nx HaNoroBbIX
n HeHanorosbix goxogos (HHA) 3a 2019-1 (npaBas wkana). Mo mHeHuto AKPA,
Takon O0H6beM OCTAaTKOB AOCTaTOYEH ANSA TOro, YTobbl 0H6O3HAUEHHbIE PErVOHbI
n3bexxanu CyLLLeCcTBEHHOro cekBecTpa broaxerta nam pocTta Aora.

B OCHOBHOM B 4Mcio Takmx cybbekToB PO BXoaAT f06bIBatOLLME PETUOHDI,
NPOMBILNIEHHbIE  LEHTPbl, a TakXe pPEernoHbl, MPOAEMOHCTPUPOBaBLUME
COKpalleHne AONTOBOW Harpyskv AW ee yaepXaHue Ha CTabuibHO HM3KOM
YpPOBHe.

Co 3HauuTenbHOW f0/Neil BEPOATHOCTM MOXHO YTBEpXAaTb, UTO MpU MPOouYux
paBHbIX Y PerMoHOB, NpeAcTaBAeHHbIX Ha rpaduke, byaeT 6onblue BO3MOXHOCTEN
He gonyctutb pocta goara B 2020 roay.

" Vicnonb3oBannch gaHHble GopMbl otyeTHocTy 05003320.
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PernoHbl, meBLIMe 3anac IMKBUAHOCTM Ha Havano 2020 roga
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WcTouHmk: KasHaueinctBo Poccun, MuHouH Poccun, pacuetsl AKPA

Heobxoa1MMO OTMETUTb, UTO ¥ 37 PErMoHOB OCTaTKW CPEACTB Ha Hayano TeKyLLero roga coctaBasim MeHee 5% mnx
HHZA 3a 2019 roa, u3 Hux y 15 pernoHoB — meHee yem 1% HH/. 14 permoHOB Mmenn octaTtku, COCTaBaABLUNE
MeHbLe 5% cpegHemecauHbIx pacxogoB 3a 2019 roa. 3TMM pervMoHam B Cayyae 3HauMTeNbHOro cokpaiteHma HH/,
NPWAETCS WA HAaPaCTUTb JOAT, U HAUTWU Pe3epBbl, 3a CYET KOTOPbIX BYAYT CHMXEHbI PacXoabl.
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AHanutnyeckoe KpeantHoe PeliTuHroBoe AreHTcTBO (AKUmoHepHoe o6uwecto), AKPA (AO)
Mocksa, CagoBHnYeckas HabepexxHas, 4. 75

www.acra-ratings.ru

AHanutnueckoe KpeantHoe PelituHrosoe AreHtctBo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA sBastoTcsa 27 KpynHenwmx komnaHmin Poccuny,
npescTaBafoliMe GUHAHCOBBLIM U KOPMOPATWBHBIA CEKTOpa, a YCTaBHbIM Kanutan coctaBiseT 6onee 3 mapa pyb6. OcHoBHas 3ajava
AKPA — npegocTaBieHVe KayeCTBEHHONO PENTUHIOBOTO MPOAYKTa MOJIb30BaTENIIM  POCCUMINCKOTO  PEeWTMHIOBOro pbiHKa. MeTogonorum
1 BHyTpeHHMne fokymeHTbl AKPA pa3pabaTbiBatoTcs B COOTBETCTBUM C TPeOOBaHMAMYM POCCUICKOTO 3aKOHOAATENbCTBA U C YUYETOM lyULLNX MUPOBBIX
NPaKTVK B PEUTUHTOBOW AeATe/IbHOCTY.

MpeacTaBneHHas MHGOPMaLMA, BKIOYAsA, MOMVMO MPOYEro, KPeAUTHbIE Y HEKPeAUTHbIE PENTUHTU, GpakTopbl PEVTUHIOBOW OLEHKYW, MOAPOOHble
pe3y/bTaTbl KPEAWTHOTO aHain3a, METOA0N0MMIN, MOAENN, MPOrHO3bl, aHaAUTMYeckre 0630pbl U MaTepuasbl 1 UHYIO MHGOPMALMIO, pa3MeELLLeHHYHO Ha
cante AKPA (zanee — VIHbopmaums), a Takxke mporpammHoe obecrneuyeHne caita v WHble MPWIOXKeHWs, NMpeAHa3HayveHbl 418 MCNO/b30BaHNs
NCKNOYUNTENBHO B O3HaKOMUTENbHBIX Liesx. Hactosawas ViHpopmaLma He MoxeT MoANOULIMPOBATLCA, BOCMIPOU3BOANTLCA, PAaCNPOCTPaHATLCA H0ObIM
cnocoboMm © B 06O  PopMe HM  MOJHOCTBbIO, HWM YaCTUYHO B pekNaMHbIX MaTepuanax, B pamKax MeponpuatMi Mo  CBA3AM
C 0bLLEeCTBEHHOCTBIO, B CBOAKAaX HOBOCTEN, B KOMMEPUECKMX MaTepuanax nin otyetax 6e3 npejBaputeNbHOrO MUCbMEHHOMO COMacua CO CTOPOHBI
AKPA v ccbiniku Ha nctouHmk. Micnonb3osaHue VIHGopmauum B HapyLLeHWe yKasaHHbIX TPeb0oBaHUA U B HE3aKOHHBbIX LieasX 3anpeLyeHo.

KpeautHble peituHrn AKPA oTpaxatoT MHeHne AKPA OTHOCUTEIbHO CMOCOBHOCTY PENTUHTYEMOTO ML UCMIONHATL MPUHATLIE Ha cebsi dUHAHCOBbIE
0653aTeNbCTBa WM OTHOCUTENbHO KPEAUTHOTO PUCKa OTAE/bHbIX GUHAHCOBLIX 00A3aTeNbCTB U MHCTPYMEHTOB PEMTVMHIYEMOro AvLa Ha MOMEHT
onybavnKoBaHUa cooTeeTcTBYOWen VIHdopmauuu.

HekpeautHble pentuHrn AKPA oTpasxarotr MHeHre AKPA 0 HeKOTOpbIX HEKPEeAUTHbIX pUcKax, MPUHMMaeMbiX Ha cebst 3aMHTepecoBaHHbIMU TNLLAMW MPU
B3aUMOAENCTBMN C PENTUHTYEMbIM ANLOM.

MpucBavBaeMble KPeAUTHbIE U HEKPEAUTHbIE PENTUHI OTPaXKatoT BCHO OTHOCALLYHOCA K PENTUHTYEMOMY NNLLY Y HaxoAsALLytocs B pacnopsxeHnn AKPA
CYLLLECTBEHHYIO MHPOPMaLMio (BKItOYas WHPOPMALIMIO, MOJyUYEeHHYIO OT TPEeTbMX /ML), KayecTBO W AOCTOBepHOCTb koTtopor AKPA couno
Hagnexawmmn. AKPA He HeceT OTBETCTBEHHOCTW 3a JOCTOBEPHOCTb MHQOPMaLUW, NPefOCTaBAEHHOW KAMEHTaMV WAU CBA3aHHbIMU TPETbMMM
ctopoHamu. AKPA He OCyLLecTBAseT ayanTa WM MHON NPOBEPKYM NPeACTaBAEHHbIX AaHHbIX U He HECeT OTBETCTBEHHOCTM 3@ MX TOYHOCTb W MOJIHOTY.
AKPA nNpoBOAWT PEWTUMHIOBbIA aHanu3 MpeAcTaBAeHHOW KaveHTaMu WHGOPMauuM C UCMO/b30BaHWEM COBCTBEHHbBIX MeETOZONOTMNIA. TeKCTbl
YTBEPXKAEHHbIX METOAOIOTMI AOCTYMHbI Ha calite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHbBIM MCTOYHMKOM, OTPaXatoLL MM akTyaabHyto VIHpopMaLvto, B TOM UMC/e O KPeAUTHbIX M HEKPeAWUTHbIX PeiTUHrax, npucsavisaembix AKPA,
ABAAETCA OPuLManbHbIR MHTepHeT-canT AKPA — www.acra-ratings.ru. iigopmaLma npeactaBaseTca Ha yCI0BUM «KaK ecTb».

WNHpopmaLmsa fomkHa paccmaTpvBaTthbCs MOAb30BATENAMU UCKAOUMTENbHO Kak MHeHne AKPA 1 He sABifeTcs COBETOM, peKOMeHZAauwuerw,
npeaoXeHeM NMokKynaTb, AepyaTb AN NpoAaBaTh LieHHble Bymaru uamn ntobble GUHAHCOBbIE UHCTPYMEHTbI, OGEPTON MAN peknamon.

AKPA, ero paboTHuky, a Takxke adpdunnposaHHble ¢ AKPA nvua (aanee — CtopoHbl AKPA) He NpeaocTaBAstoT HUKAKOWN BblpaXkeHHOW B KaKol-11M60
bopme nm Kakum-1mb6o 06pa3oM HemocpeACTBEHHOW UK NMOApPa3yMeBaeMOol rapaHTUM B OTHOLLEHUM TOYHOCTYM, CBOEBPEMEHHOCTY, NMOJAHOTbI UK
npurogHoct VIHpopmaLummn ans NpUHATAA MHBECTULMOHHDBIX MW Kakux-11Mbo uHbIx pewwernin. AKPA He BbinonHAET QyHKUMUM duayLimapus, ayanTtopa,
WHBECTULIMOHHOTO MM GUHAHCOBOrO KOHCyAbTaHTa. MIHpopmauma fokHa pacLeHnBaTbCA UCKAKOUNTENBHO Kak OAMH U3 GakTOpPOB, BANAIOLLMUX Ha
WHBECTULIMOHHOE WAN MHOe BU3Hec-peLleHre, NpUHUMaeMoe o6bIM NLOM, UCMob3ytoWMM ee. KaXaoMy 13 Takux AuL, HeOH6XOAMMO MpPOBecTy
cob6CTBEHHOE MCCNefoBaHNe U AaTb COBCTBEHHYH OLIEHKY YYacTHUKY GUHAHCOBOrO PblHKA, a TakXke 3MUTEHTY W ero AO/AroBbiM obsf3aTesnbCTBaM,
KOTOpble MOTYT pacCMaTpMBaTbCA B KayecTBe 06bekTa MOKyMKM, NPOAaxXu Uaun BaageHus. Nonbsosatenn VIHbopmMaLmn 4OMKHBI MPUHUMATL peLleHns
CaMOCTOATENIbHO, MPUBJeKas COBCTBEHHbIX HE3aBUCUMbIX KOHCY/IbTAaHTOB, €C/IN COUTYT 3TO HEOHXOAVMbBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Ntobble AeCTBUSA, COBEPLLEHHbIE MOb30BaTENSAMU Ha OCHOBe AaHHoM VHbopmaummn. CtopoHbl AKPA Hi
npv Kakvx OBCTOATENbCTBAX HE HEeCyT OTBETCTBEHHOCTWM 3a Ntobble MpsiMble, KOCBEHHble WAW CAy4alHble YObITKM U U3A4ep>KKKW, BO3HMKLLNE
y Nonb30BaTeNei B CBA3N C MHTEPrpeTaLnsMu, BbIBOAAMY, PEKOMEHAALMAMU N UHBIMU AENCTBUAMMU TPETbUX JINLL, NPAMO UM KOCBEHHO CBA3aHHbIMU
¢ Takon nHdopmaumen.

NHdopmauma, npepoctaBnsemas AKPA, akTyanbHa Ha AaTy NOAroTOBKM U OnybaMKOBaHUA MaTepuanoB n MoxeT nsmeHaTbcd AKPA B fanbHeliuem.
AKPA He 0643aHO 06HOB/IATb, U3MEHATb, 4OMONHATL VIHGOPMaLMIO M yBeAOMAATL KOro-1nMbo 06 3TOM, ecv 37O He 6b10 3aPMKCMPOBaHO OTAENbHO
B MMCbMEHHOM COTaLLeHNN UaN He TpebyeTca B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccuitckor PesepaLimn.

AKPA He okasbiBaeT KOHCy/lbTauUMOHHbIX ycayr. AKPA mMoxeT okasbiBaTb AOMOAHUTENbHbIE YCAYTW, €CAN 3TO He COo3jaeT KOH(AMKTa MHTepecoB
C PeVTMHIOBOW AeATeNbHOCTbIO.

AKPA 1 ero paboTHUKM NpeanpuUHMMatOT BCe pasyMHble Mepbl AN 3aLWTbl BCEM UMEIOLLENCA B UX PACcMOPSXeHUV KOHPUAEHLMAaNbHOW /U UHOW
CYLLeCTBEHHOW Henyb6AnYHOW MHPOPMAaLMN OT MOLUEHHUYECKNX AENCTBUM, KpaXku, HermpaBOMEpPHOro WCMOJb30BaHUA WAWM HenpeAHamepeHHOro
packpbitvs. AKPA obecrieunBaeT 3aluTy KOHGWAEHLUMANbHOM WHbOPMaLMM, MONYYEHHOW B mnpouecce AeATeNbHOCTH, B COOTBETCTBUM
¢ TpeboBaHMAMK 3akoHOzaTenbcTBa Poccuiickont Pepepauimn.
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