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EkaTtepuHa Moxaposa PomaH XpunyHoB
Ynpasnsowmin AMpeKTop - pyKOBOAMTENb rpynnbl Crapwwui aHanuTuk, rpynna
KOpMOpaTUBHbIX PEATUHIOB KOPMNOPATUBHbIX PEATUHIOB
ekaterina.mozharova@acra-ratings.ru Oner MopryHos

[npekTop, rpynna KopnopaTUBHbIX

PENTUHIOB

O60cHOBaHME KPEeAUTHOr0 perTHHra. JMUCCUS SIBNSETCS CTapwmM HeobecrneyeHHbiM gonrom OAO «
PX[» (nanee — Komnanus, PX). Mo npuynHe oTCYTCTBUS CTPYKTYPHOM U KOHTPAKTHOM cybopanHaumnm
Bbinycka AKPA oueHvBaeT 3T o0b6AMrauMm Kak paBHble MO OYEpPefHOCTU MCMOMHEHMS APYrUM
CyWecTByOLWMM 1 Byaylmm HeobecneyeHHbIM U HecybopAMHUPOBAHHBIM 0653aTenbcTBam KoMnanuu. B
cootBeTcTBMM € MeTtoponornen AKPA nona onpepeneHvs KpeouTHOrO peruTUHra MNPUMEHSETCS
YNPOLLEHHbI NOAXO0A, COrNacHO KOTOPOMY YPOBEHb BO3MeLleHMs No 3Muccum cootsetcTeyeT |l
KaTeropuu, B CBA3M C YEM KPEeOMUTHbIN PENTUHT IMUCCUM NMPUPABHMBAETCS K KpeaUTHOMY perTuHry PXI,
— AAA(RU).

KpeoutHbint pentuHr PXX, npucBoeH Ha ypoBHe dMHAHCOBbIX 0693aTenscTB [paButenbctBa Poccuiickon

(Mepepaumn BCNEACTBME OYEHb BbICOKOW OLLEHKM CTEMeHM MOALEPXKKM CO CTOPOHbI rocyaapctea M

cpeaHei OLEeHKM 3aBUCMMOCTU OT OAHOPOAHbIX (DAaKTOPOB pUCKa.

KnioueBble xapakTepucTUKU BbiMycka

3aeMLumK OAO «PX[»

KpeouTHbiit penTtuHr sMmmuteHTa  AAA(RU), nporHos «CTtabunbHbin>»
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CBeneHMa 060 Bcex METOA0NOTUAX,
NPUMEHSBLUMXCS MPY ONpeneneHnn KpeauTHoOro

penTUHra u (Mn1) NporHo3a no KpeauTHoOMYy

PENTUHTY, B TOM YMCe ANsi OLEeHKM COBCTBEHHOM

(camocTosITeNbHOM) KpeamMToCnocobHOCTH
PENTUHIYEMOrO NNLA U OLEHKMU BAUSHUS HA
KpPeaWUTHbIA PENTUHT PEUTUHIYEMOrO LA

(aKTOpPOB BHELLHEro BAUSHUSA

(aKT NepBUYHOrO NPUCBOEHMS PENTUHIA

OuepenHor nepecMOTp KPeaUTHOro penTUHra

CyLiecTBEHHbIE UCTOYHMKM MHDOPMALLMM

3anpoLweHHOCTb KPeAUTHOrO PEMTUHIA

1. MeToponorns NnpucBOEHMS KpeamTHbIX
PEUTUHIOB PUHAHCOBLIM MHCTPYMEHTAM Mo
HaLUMOHaNbHOM WKane onga Poccumnckomn
(Depepaumn onga onpegeneHns KpeamTHoro
pernTUHra 06MraLLMOHHOrO BbIMyCKa MO
HaLMOHanbHOM WKane ang Poccuimckon

®depepauuu

2. OCHOBHbIe NOHATUS, UCNOSIb3YyEMbIE
AHanutnyeckum KpeanTtHbiM PEATUHIOBbIM
AreHTCTBOM B PEMNTUHIOBOM AESTENbHOCTH, ANS
CMCTEMHOrO npuMeHeHus Metogonornin AKPA,
eanHo0bpasuns NpMMEHEHUsI PEMTUHIOBbIX
KA, MoOAEeNen 1 KNYEBbIX PEUTUHIOBLIX
npeanonoXXeHnn Kak eAMHOro Komrnaekca

LOKYMEHTOB

KpeauTtHbi perdTuHr Bbinycky obnuraumi (ISIN
RUOOOA10FV69) no HaumoHanbHOM
PENTUHIOBOM WKane ans Poccuickom

Mdepepauuu NpUCBOEH BREpBbIE.

He no3gHee KaneHgapHoro roga C Aatbl

nocnefHero peMTMHroBoro AencTems.

[laHHble penTuHryemMoro nuua, MHpopmauma us
OTKPbITbIX MCTOYHMKOB, @ TaKXKe 6a3 AaHHbIX
AKPA.

3anpoLeHHbIN
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NMetowmecs orpaHMyYeHns KpeanTHOrO pedTUHIA
WK NPOTHO3a Mo KPeAUTHOMY PEWTUHTY, B TOM
ymcne B OTHOLUEHMM KayecTBa UMEHOLLEeNCs B
PACNoOpsKEHUU KPEAUTHOrO PEMTUHIOBOTO

areHTcTBa MHdopMaumm 06 obbvekTe pernTuHra

OnucaHue copepKaHus 0Ka3aHHbIX PEMTUHIYEMOMY
Ly

B TEYEHME roAa, NPeALeCcTBYOLLEr0 peMTUHIOBOMY
DEVCTBUIO, LONONHUTENbHbIX YCNYT C YKa3aHUeM
nepuoaa UX okazaHus (ecnm Takue ycnyru

OKa3blBa/IUCD)

lNonHoe HanMeHOBaHME 0ObEKTA PENTUHIA

Bup obbekTa penTmHra

CTpaHa peructpaumm obbekTa pemTuHra B
COOTBETCTBUM

¢ ObwepoccHMnckum KnaccudmkaTtopom CTpaH M1pa

MonHoe HanMeHoBaHWE PENUTMHIYEMOTO NNLA

KpaTkoe HauMeHoBaHWe perTUHIyeMoro anua

NaeHTUDUKALMOHHBIM HOMep HanoronnaTenbLmMKa

PENTUHIYEMOrO UL

[py NpUCBOEHUM KPeaUTHOIO PEUTUHTA
MCnonb3oBanacb MHbOpPMaLMs, KA4eCTBO U
[LOCTOBEPHOCTb KOTOPOM, N0 MHeHMo AKPA,
SABNAKOTCA HAAAeXaLLMMMN U AOCTATOUYHbIMU 419
NPUMEHEeHUs MeTO4O0NOIMNA.

KOH}NMKTbI MHTEPECOB B paMKax npoLecca
MPUCBOEHUS KPEAUTHOrO PENTUHIA BbISIBNEHDI

He Oblaun.

AKPA He 0Ka3blBano AOMNOMAHUTENbHbIX YCIYT B
TeyeHue rofa, npeaLecTByoLwero

PENTUHIOBOMY LENCTBUIO.

O6nuraumnn, OAO "PXL", Crapwumni
HeobecneyeHHbin gonr cepumn: 001P-54R, ISIN:
RUOOOA10FV69,

per. Homep: 4B02-54-65045-D-001P

Obnuraumm

Poccuiickas @epepaums

OTKPbITOE AKUMOHEPHOE OBLLECTBO
"POCCUMINCKME XEJTE3HbIE JOPOIN"

OAO "PXO"

NHH: 7708503727



CTpaHa perncrpaumm DEIZTMHFyeMOFO nua B
cooTBEeTCTBUNU

¢ Obwepoccnnckum KnaccudmkaTtopom CTpaH Mmpa

Poccurickas @epepaums



(C) 2026 AHanutnueckoe KpeautHoe PeiiTuHroBoe AreHTcTBo (AkumoHepHoe obuiectso), AKPA (AO)
Mocksa, bonbuwoit MHe3gHMKOBCKUIA nep., 4. 1, cTp. 2
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Ananutnuyeckoe KpeautHoe PeittuHrosoe AreHtctBo (AKPA) co3zpaHo B 2015 roay. AkumoHepamu AKPA saBnstoTcs 27 KpynHeWwmx KoMnaHuii Poccum, npeactasnsiowme
(UHAHCOBbBIM M KOPMOPATUBHbINA CEKTOPA, @ YCTaBHbIM KanuTan coctanset 6onee 3 mnpn py6. OcHoBHas 3agavya AKPA — npepocTtaBneHune KayecTBEHHOrO PEMTUHIOBOrO
NpOAyKTa MOMb30BATENSM POCCMIACKOTO PEMTUHIOBOrO pbiHKA. MeTogonoruu u BHyTpeHHUe aokymeHTbl AKPA pa3pabaTtbiBaloTcs B COOTBETCTBMM C TpeBoBaHWSAMM

pOCCMﬁCKOFO 3aKOHO4ATeNbCTBa U C YYETOM NYYLIMX MUPOBbLIX MPAKTUK B peﬁTMHFOBOﬁ AeATENbHOCTU.

MpencraBneHHas MHGOpMaLMs, BKIKOYAs, MOMUMO NPOYEro, KPeAUTHbIE U HEKPEAUTHble PEUTUHIU, haKTOpbl PEMTUHIOBOW OLEHKM, MOAPOBHbIe pe3ynbTaTbl KPEAUTHOTO
aHanusa, MeToAoNorMn, MoLeNu, NPOrHo3bl, aHAIUTUYECKMEe 0630pbl M MaTepUanbl U UHYK MHbOPMaLMIO, pasMeLleHHyo Ha caiite AKPA (nanee — WMHdopMauus), a Takxke
nporpaMMHoe obecredeHne cainTa U WMHble MPUIOXKEHUS, MPeAHa3HaYeHbl 41 MCMONb30BaHMUA UCKIIOUMTENbHO B O3HAaKOMUTENbHbIX Lenax. Hactoawas MHdopmaums He
MOXeT MOAMPULMPOBATLCS, BOCNPOU3BOAUTLCS, PACMPOCTPAHATLCS H06bIM CMOCcO60M U B Nto6oi GopMe HU MOMHOCTBLIO, HU YACTUYHO B PEKNTAMHbIX MaTepuanax, B paMKax
MEepOonpUSTUIA MO CBA3SIM C 06LLECTBEHHOCTbIO, B CBOAKAX HOBOCTEN, B KOMMEpUYeCkux MaTepuanax uau otyetax 6e3 npeaBapuTenbHOro NUCbMEHHOTO COMNAcus CO CTOPOHbI

AKPA # ccbinku Ha UCTOYHUK. Mcnonb3oBaHue MHdOpMaLmm B HapyLieHWe yKa3aHHbIX TpeboBaHUIA U B HE3aKOHHbIX LIeNSX 3anpeLleHo.

KpenoutHble peituHrn AKPA oTpaxatoT MHeHue AKPA OTHOCMTENbHO CMOCOBHOCTU pEerTUHIYEMOro Nuua UCMOMHATb NPUHATbIE HA cebs dMHAHCOBble 06S13aTeNbCTBA MK

OTHOCUTENIbHO KPEAUTHOIO PUCKa OTAEIbHbIX d)MHaHCOBbIX 0643aTenbCcTB U WHCTPYMEHTOB peﬁTMHI’yeMOFO JIMba Ha MOMEHT 0I'Iy6}'IMKOBaHl49| COOTBeTCTByI'OLLI,el:i MHd)OpMaLLMMA

HekpepautHble peitnHrn AKPA otpaxatoT MHeHne AKPA 0 HeKOTOpbIX HEKPEeOMTHbIX PUCKaX, MPUHMMAEMbIX Ha cebs 3aMHTepecoBaHHbIMK NULAMM NPU B3aUMOAENCTBUM C

PEMTUHIYEMBIM IULIOM.

MpucBanBaemMble KpeauTHbIE U HEKPEAWTHbIE PEMTUHIM OTPAXKAKT BCH OTHOCALLYKCS K PEUTMHIYEMOMY NULY M Haxoaswwycs B pacriopskeHun AKPA cywectBeHHyto
MHPOPMaLMIO (BK/TIOYAS MHDOPMALMIO, MONYUYEHHYIO OT TPETbUX JIULL), Ka4eCTBO M AOCTOBEPHOCTb KoTopoi AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a
[LOCTOBEPHOCTb MH(MOPMALMM, NPEAOCTABNEHHOW KIMEHTAMU UK CBA3AHHBIMKU TPeTbMMKU cTopoHamu. AKPA He ocyLlecTBAsSeT ayanuTa UM MHOM NPOBEPKM MpencTaBneHHbIX
[laHHbIX M He HeceT OTBETCTBEHHOCTW 3a MX TOYHOCTb M nonHoTy. AKPA npoBoAMT peiTUHrOBbI aHanW3 nNpeAcTaBNeHHOW KIMEHTaMW MHPOPMAaLMKM C UCMONb30BaHWEM

COBCTBEHHbIX METOA0MOMMIA. TEKCTbI YTBEPXKAEHHbIX METOA0IOMMIA LOCTYNHbI HA caite AKPA no agpecy: www.acra-ratings.ru/criteria.

ELVMHCTBEHHBIM UCTOYHMKOM, OTpaXkaklWmnM aKTyaslbHYHO VIHdJOpMaLIMIO, B TOM 4uCne O KpeauTHbIX WU HEKPEeOUTHbIX peljiTl/IHFaX, npucBanBaeMbIX AKPA, sBnsetcs

oduumManbHbl MHTepHeT-canT AKPA — www.acra-ratings.ru. MHdopMauus npencTaBnseTcs Ha YCNoBUM «KaK ecTb».

MH(DODM&LIMH A0/MKHa pacCcMaTpmMBaTbCa NOb30BATE/IAMU UCKIHOYUTESIbHO KaK MHEHUE AKPA 1 He sBnseTCcs COBETOM, pekoMeHAaumnen, npeanoxeHneM nokynatb, AepxaTb

WAW NPOAABaTb LEeHHble ByMaru unu nobble GUHAHCOBbIE MHCTPYMEHTbI, 0DEpTOi UK PEeKNaMOoii.

AKPA, ero pabotHukK, a Takke abdunmnposarHbie ¢ AKPA nuua (nanee — CtopoHbl AKPA) He npeaoCTaBnsoT HUKAKOW BbIpaXKEHHOW B Kakoi-nnbo Gopme unm Kakum-nmbo
06pa3oM HenocpencTBEHHOW WAKM MOApa3yMeBaeMoi rapaHTUM B OTHOWEHWUWM TOYHOCTM, CBOEBPEMEHHOCTM, MOMAHOTbI MM MPUrOAHOCTU MHpopMauumM LN NpUHATUS
MHBECTULIMOHHbBIX MW KaKMX-NMB0o uHbIX peweHnit. AKPA He BbinonHseT dyHKUMKM duayumapus, ayaAuTopa, UHBECTULIMOHHOTO MAM GUHAHCOBOrO KOHCYbTaHTa. MHpopmauus
[IOMKHA pacLieHUBaTLCA UCKIIUMTENbHO Kak OAMH U3 (HaKTOpOB, BAUSIOWMX HA MHBECTULMOHHOE MK MHOe BU3Hec-pelueHue, NPUHUMaeMoe Nto6bIM NNLIOM, UCMONb3YIOLLUM
ee. KaxpoMmy 13 Takux mL, He06X0AMMO NpOBECTU COBCTBEHHOE MCCNefoBaHWe M [aTb COBCTBEHHYI OLEHKY YYacTHWKY (GMHAHCOBOrO PbIHKA, @ TaKXKe IMUTEHTY U ero
[lONTOBbIM 0653aTeNbCTBaM, KOTOPbIE MOTYT paccMaTpuBaThCs B KayecTBe 0ObekTa MOKYMKM, MPoAaxu unu Bnagewus. MonbsoBatenu VHdopMauum A0MKHbI NPUHUMAThL

peweHnsa CaMoCToATeNibHO, NpuBeKkas COBCTBEHHbIX HE3aBUCUMbIX KOHCYNbTaHTOB, €C/IN COYTYT 3TO HeobXoAMMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Niobble AEWCTBUSA, COBEPLUEHHbIE MONb30BaTENAMM Ha OcHoBe AaHHoW WMHdopmaumun. CtopoHbl AKPA HM npu Kakux
06CTOATENBCTBAX HE HECYT OTBETCTBEHHOCTU 3a /ilobble NpsAMble, KOCBEHHbIE UK CyYaliHble YObITKM U U3LEPXKKM, BO3HUKLIME Y NMONb30BaTeNei B CBA3M C MHTEpRpEeTaLuaMu,
BbIBOLAMM, PEKOMEHAALUMAMU U UHBbIMWU LENCTBUSMMU TPETbUX MWL, MPSIMO MAM KOCBEHHO CBSI3aHHbIMKM C Takoi MHdopMmauwmeit. MHdopmauums, npepoctasnsemas AKPA,
aKTyanbHa Ha AaTy NOATOTOBKM M onybaMKoBaHMS MaTepuanoB i MoxeT naMeHaTbcst AKPA B panbHeliwem. AKPA He 0653aHO 06HOBNSATb, U3MEHSTb, AONONHATL MHdOpMaLmio
UK yBELOMASATb KOro-nnbo 06 3ToM, ecnn 3T0 He 6bino 3adUKCUPOBAHO OTAENbHO B MUCbMEHHOM COMMAaleHUK Unn He TpebyeTcs B COOTBETCTBMM C 3aKOHOLATENbCTBOM

Poccuiickoit ®enepauum.
AKPA He oka3biBaeT KOHCYNbTaLMOHHbIX ycnyr. AKPA MoxeT oka3blBaTb AOMNONHUTENbHbIE YCYTW, €C/IM 3TO He CO34aeT KOHMAUKTA MHTEPECOB C PeMTUHIOBOW AeATeIbHOCTbHO.

AKPA v ero paboTHWKM MpennpuvHMMAlOT BCe pasyMHble Mepbl 4NN 3alMTbl BCEM MMEIOLWENCs B MX pacnopsikeHun KOHOUAEHUMANbHOW W/MAM MHOM CyLLeCcTBEHHOW
HenybanyHoW MHPOPMaLMKM OT MOLIEHHUYECKUX AENCTBUIA, Kpaxu, HenpaBOMEPHOro MCMOMb30BaHUS WMAKM HenpeAHaMepeHHOro packpbitus. AKPA obecneunBaet 3awwuty

KOHOMAEHUMANbHOM MHGOPMALMK, MONYYEHHO B MPOLECCE AeATeNbHOCTU, B COOTBETCTBMM C TpeboBaHMAMM 3akoHoAaTebCcTBa Poccuiickoi Mepepaumu.
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