PETUOHb PEUTUHIOBbIN
MATFAAAHCKASA! OBAACTb NPECC-PEAU3

26 anpensa 2018
Bepyuime aHannTmkn:

EneHa AHncumoBa, akcnepT
+7 (495) 139-0486
elena.anisimova@acra-ratings.ru

AHgpel MNMUcKyHOB, cTapLunii
ANpeKkTop

+7 (495) 139-0485
andrey.piskunov@acra-ratings.ru

KntoueBblie ¢pakTopbl
PEeATUHIOBOW OL,EeHKMU

AKPA npucBouno MarapaHCKOW 06AACTU KPEeAUTHbBIN
peuTtuHr BBB-(RU), nporHo3 «CTabuAbHbIW», U BbiNycKam
obaMraumnm — KpeauTHbln peuTtuHr BBB-(RU)

KpeanTHbln perTnHr MarasaHckon obsaactu (aanee — MaragaHckas obnactb, Obnactb,
PervoH) obycnoBneH BbICOKOW JOJFOBOW Harpy3kon € HepaBHOMEPHbIM Fpapukom
noraweHns Joara, HeyAOBAETBOPUTENbHBIM MAAHMPOBAHWEM HANOTOBbIX JOXOAOB
npu BONATUABHOCTU UX NOCTYMNAEHWI. BansHne BbICOKMX YPOBHEN cpeaHeyesoro BPI
N CcpeaHeayLleBbIX AOXOAOB HAaceNeHWs Ha HaNoroBble AOXOAbl HrOAXETa OrpaHUUYEHO
B CUAY HU3KOW auBepcuduKaLMyM PerMoHasbHOW 3KOHOMWKM U HE3HAYUTENbHOTO
b dekTa, 0KasblBAEMOro 30/10TOA06bIBAOLLEN MPOMbILLIEHHOCTLIO Ha NPOYKe OTPaC/u.
Pa3BuTNE pernoHasbHONM 3KOHOMWKN TakXKe OrpaHW4YMBatOT BbICOKask CTOMMOCTb >KWU3HM
B PernmoHe n Heo6xo0aMMOCTb UMNOPTUPOBATL NoAaBAsoLWEee BONbLIMHCTBO TOBAPOB.

MaragaHckas obnacTb pacnosioxeHa B [JanbHeBOCTOMHOM desepanbHOM OKpyre, UMeeT
rpaHUUbl C JeTblpbMs pervoHamu P®. Tepputopus O6aacTM OTHOCKUTCA K pailoHam
Kpatinero Cesepa. B PervoHe npoxuaet 0,1% HaceneHus PO, a ero BPI coctaenset 0,2%
cymmapHoro poccuiickoro BPIM. B MaragaHckol obnactn gobeiBaetca nopsagka 10%
30/10Ta ¥ nopsagKa ABYX TpeTel cepebpa OT cyMmMapHOro obbema Aobbiun B PO.

Pa3BuTMe 3KOHOMMKU U HanosHeHWe 6roaykeTa MaragaHckoit 061aCTU NONIHOCTBIO
3aBUCAT OT XO3SIACTBEHHbIX M YNpaB/IeHYECKUX pelleHni, NPUHUMaeMbIX
Ha npeanpuATMAX No Aobbiue 3o0s10Ta U cepebpa. Pa3BuTe 3kOHOMUKM PervoHa
MONHOCTBIO OMpeaenseTcs Beayllei oTpacibo: no utoram 2016 roga fons A06blum
nosiesHbIX uckonaemblx gocturna 39%, npu 3TOM Bk/Jaf YMNOMSAHYTOrO CekTopa
B NMPOMbILLINEHHOE MNpPoun3BoACTBO MaragaHckor obnactu coctaBnsetr 6onee 80%.
B 2017 ropy nnaHoBas obpaboTka 6eaHbIX pys CNpOBOLMpPOBana CyLIECTBEHHOE
CHWXeHMe 0H6beMOoB A00bluM cepebpa, UTO OTPa3uIOCb Ha HamoAHeHWUM OrogxkeTa
M NOBAMAET Ha 3KOHOMMUYeckme nokazatenn Ob6nactn, B TOM 4UMCAE Ha WHAEKCHI
Npoun3BOACTBa. BbICOKMI YypOBEHb LieH MOAHOCTbIO HUBEAMpYyeT 3bdeKT BbICOKMX
3apaboTHbIX MNAaT: HeCMOTPA Ha TO UTO CpeAHeAylUeBble [JEeHEeXHble A0XOAbl
B MaragaHckoli obnactu 6onee yem Ha 50% npeBbILLAKOT CPEAHEPOCCUNCKNIN YPOBEHD,
a Mo YpOBHIO 3apaboTHbIX MAAT, PacCUMTaHHbIX B LLEJOM MO 3KOHOMuKe, Obnactb
HaxoAMTCA Ha MATOM MeCTe, MO BeJMUYMHE MPOXMTOYHOTO MWUHMMYMa OHa Takxe
3aHMMaeT nAToe MecTo cpeau pervmoHoB P®. [lokasatenb 6e3paboTuubl
no metogonornm MexayHapogHoW opraHmsauun Tpyga B O6nactm Huxe, 4em
B CpegHeM nNno CTpaHe, a B CBA3M C NOCTOAHHbIM  MUTPaLMOHHBIM  OTTOKOM
(c 2000 ropa HaceneHune B PermoHe cokpatuaocb Ha 28%) AonA HaceneHus
TPYAOCNOCOBHOro BO3pacTa 3HaUUTENbHO HWXe, YeM B LenoMm no PO (npumepHo
Ha 4%).

BrogykeTHOe NNaHMpoBaHME XapaKTepusyeTcA HU3KOW TOUHOCTbho. OTKIOHEHMWe
baKTMUeCcKoro UCNoNHEHMSA COBCTBEHHBIX JOXOA0B BrOAXETa OT NMocNesHen pesakumnm
3aKoHa perynspHo npesbiwaet 10% 3a cyeT OCHOBHbIX BWAOB HaAOrOBbIX AOXOAOB.
Mpv nnaHMpoBaHUM  GroAXeTa UCMOAb3YHOTCA Ha3HaYeHWs HaNoroBbIX JOXOA0B,
paccumTaHHbiX MUHOUHOM Poccum ans uenen pacuyeta JoTauMy Ha BblpaBHMBaHMWE
6roaxeTHON obecneyeHHocTn O6nacTy, KOTOpble OHa HE B COCTOSHWM WCMOJHWUTB.
B otgenbHbIX  caydaax  HEYAOBNETBOPWUTE/IbHbIE  pe3y/abTaThl  MJAAHUPOBAHUA
0OBACHAOTCA He 3aBUCALLMMU OT 06aacTHOrO MnpaBuTenbcTBa dakTopamu: KonebaHue
LeH Ha AobbiBaeMble NONE3HbIE MCKOMaeMble, CHUXeHNEe 06beMOB J0bbIUM NONE3HbIX
NCKOMaeMblX, COKPaLLEHNEe YUCIEHHOCTW MepcoHana, MepeHoC CPOKOB 3arnycka
NPOEKTOB OCBOEHMA 30J10TOPYAHOTO MECTOPOXAEHNMA.
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KnroueBble ponyuieHus

Bbicoknii ypoBeHb 06A3aTeNlbHbIX pPacxofoB U HecTabuabHble Hanorosble
NOCTynN/IeHUA onpeAenaoT HU3KUe Nokasatenm 6rogKeTHON ANCLUNINHDI. BrogxeT
Ob6nacT B MaKCMManbHOW CTeMeHW 3aBUCUT OT JOMWHMPYHOLWENH oTpacin —
fobbIBatoLLie NPOMbIWAEHHOCTY, GopMUpytoLel (MPenMYLLECTBEHHO 3a CYET Tpex
KPYNHEMLWNX HaNoronnatenblmMkoB) A0 MOJOBWHbI  HA/NOTOBbIX  MOCTYMNAEHUN
B brogpkeT. OnepaumoHHbI  HanaHC PervoHa ouyeHb BonatuaeH. [llpuunHa —
HecTabuIbHOCTb HaNOTOBbIX MOCTYMJIEHWI U BblCOKas AoNA 06sa3aTeNbHbIX PacxoAoB
6ropxeta (B cpeaHem 81% B 2015-2018 rogax). B 2016 rogy onepauuoOHHbIA H6anaHc
poctur 14%, Tak kak 6b1 obecneveH POCTOM MOCTYMAEHWI MO Hanory Ha npubbib,
koTopble B 2017-M OblnnM npeabsBieHbl K Bo3Bpaty. B 2017 rogy ynomsHyTbIN
nokasatenb coctaBun 4% perynsipHblx AoxoAoB. B cayyae  wmcnonHeHws
MPOrHO3MPYEMOro POCTa HaAOroOBbIX MOCTYMNJIEHNIA POCT NokasaTtens B nepuog c 2018
no 2020 roa coctaBuT 14-16%. Obnactb He MMeeT pe3epBa COKpaLLEeHNA KanuTanbHbIX
pacxoAoB B MOJb3Y TEKYLMX: YPOBEHb KamnuTajlbHbIX PacXOLOB COCTaBAfET AnWb 5%
B CPeAHEM MOoCNe KOPPEKTMPOBKM Ha deaepasibHblii TpaHCdepT (AaHHble 2015-2017
rogoB 1 nporHo3 O6nactu Ha 2018-1n).

Bbicokasa ponroBas Harpyska OTArOWaeTcd HepaBHOMEPHbIM rpadurkKom
noraweHus AoJira U CywWwecTBeHHbIM 06beMOM KPeaUTOPCKOM 3aA0/HKeHHOCTU.
Bbosnee nonosBuHbl gosara O6aacTM COCTaBASIET PbIHOYHBLIN Aoar (bosblel 4acTbro
6aHkoBckue KpeauTbl). B 2017 rogy COOTHOLIEHMWe AoAra 1 onepaunoHHoro HanaHca
PernoHa coctaBuno 11,4 no npuvuvMHe najeHus onepaumoHHoro 6anaHca uW3-3a
HefoMoONy4YeHss HaNoroB W BbIHY>XAeHHbIX Bo3BpaTtoB. B 2018 rogy B cCayuvae
NCMOJNIHEHNA HaJIOTOBbIX JOXOA0B COOTHOLLEHME OXMAaeTca Ha yposHe 3,4, a k 2020
rogy MpOrHo3vpyeTcA ero nocTteneHHoe cHwxXeHne go 2,3. OTHOweHne
onepauuoHHoro 6anaHca 3a BblYETOM MPOLLEHTHbIX PacxofoB K 06beMy MoralueHus
ponra (6e3 yuyeta BHYTPUrOAOBOrO MWCMOAb30OBaHUS KPEAMTOB, NPEefOCTaBAEHHbIX
YnpaBneHnem ®PepepasbHOro KasHauencTBa) HeCTabUAbHO o4 K rogy no npuuuHe
HepaBHOMepHOro rpadwvka noraweHuns gonra. B HacToAwmMin MOMEHT MakKCMManbHbIN
obbeM noraweHus Joara W, COOTBETCTBEHHO, POCT pucka pedrHaHCMPOBaHWA
npuxoaatcs Ha 2020 rop, korga AaHHoe cooTHolweHue coctasut 0,7 (B 2020-m
nAaHMpyeTCs noralleHne NoNOBMHbI TEKYLLEro f0ra, NPeNMYyLLEeCTBEHHO BaHKOBCKMX
KPeAWuTOoB, BblJaHHbIX B GOpPMe HEeBO30OHOBASEMbIX KPEAWUTHbIX JMHWI). B cayuae
NCMOb30BaHNA JOATOCPOYHBIX GUMHAHCOBBIX MHCTPYMEHTOB CO CTPYKTYPUPOBAHHBIM
rpadvkomM noraweHua Jojra rnokasaTesb nepectaHeT ObiTb  BOJAATWUbHBIM.
Ha 01.01.2018 npocpoyeHHas KpeaAnTOpcKas 3aA0/KEHHOCTb (NMpenMyLLecTBEHHO
nepeg nocraslmkamu yeayr XKX) coctasuna 1,5 mapg py6.

JocraTouHas IMKBMAHOCTb 6rogpkeTa. PervoH pacnosaraer JOCTaTOYHbIM YPOBHEM
JNKBUAHOCTU A1 CBOEBPEMEHHOTO BbIMOJIHEHUA PacXOAHbIX 0643aTeNbCTB, BKAOYan
NPoLeHTHble naatexu. MNpu 3TOM OCTaTku CPeAcTB Ha cyeTax GrogXeTa Ha Hadano
MecAla MOCTOAHHO HWXe pacxoAoB Tekyllero mecaua, B CBA3M C 4yeM PeruoH
perynspHO UCMbITbIBaeT NOTPEOHOCTb B GUHAHCMPOBAHWUM NMPOrHO3MPYEMbIX KaCCOBbIX
pa3pbiBOB. AAMUHKCTPaLma Obaacti No HeOHXOANMOCTH UCMOb3YeT KPAaTKOCPOUHBbIN
kpeant  YOK (nockosnbky —pgoroBopbl ¢ 6aHkaMuM  NpeACTaBAatoT  cobol
HeBO30OHOB/IAEMble KPeAUTHbIE JIMHWK, TO YynpaBieHne ocTaTKamu MpaKTUyYecKu
He oCyLLecTBAAeTCA).

e yaepxaHue B 2019-2020 rogax abcontoTHOro pasMepa 0b6s3aTeNbHbIX PacxoioB
Ob6nactn B 06beMe, He NpeBbILWatOWEM CpedHne 3HadeHns 3a nepuog ¢ 2017-ro
no 2018-u;

e ucnonHeHve B 2018 rogy o6beMa HanOroBbIX JOXOAOB, 3asBJEHHOrO Ha MOMEHT
NPWCBOEHNA KPEAUTHOrO PENTUHTa;

e nonydyeHve Obnactbto B 2019-2020 rogax TpaHcdpepToB B OOBEME HE HUXKE
cpeaHero ypoBHs 3a 2016-2018 roabl;
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®dakTOpbl BO3MOXXHOIO
M3MeHeHUA NporHosa
VAN pernTuHra

PeATUHIM BbiNycKOB

PenTtuHrosas ncropums

PerynatopHoe packpbiTue

e COXpaHeHWe KanuTanbHbIXx pacxogos B 2019-2020 rogax Ha ypoBHe He Huxe 2017-
2018 rogos.

«CTtabunbHbIi» NPOrHO3 npejnofaraeT ¢ Hanbosee BbICOKOW A0JEN BEPOATHOCTU
Hen3MeHHOCTb perThHra Ha ropmnsoHTe 12-18 mecaues.

K no3suTMBHOMYy pelTUHroBoMy AelCTBMIO MOTYT NMPUBECTU:

®  POCT HaNOroBbIX 4OXOA0B OTHOCUTEIbHO 3ariaHNpPoBaHHOro Ha 2018 roa ypoBH#
6e3 paBHO3HaYHOro pocTa 06s3aTe/IbHbIX PACXOAOB;

®  PpOCT COHBCTBEHHbIX KanuTasbHbIX PacXoA0B BLOAXETa;

e  yJydlleHue rpaduka norawleHuns 4onra;

e CHWXEeHWe 3aBUCMMOCTM BtogxKeTa OT BHELIHWUX NCTOUHMKOB NNKBUAHOCTW.

K HeraTuBHomy pel‘/'rmuroaomy AED’ICTBVIIO MOryT npuBecTtu:

e HewucnosHeHve Obnactbio B 2018 rogy o6bemMa HanoroBbIX JOXOALOB, 3asBJEHHOrO
Ha MOMEHT NPUCBOEHWNS KPEANTHOIO PEUTUHTA, MPU OL4HOBPEMEHHOM UCMOJIHEHWM
3asBIEHHOIO Ha MOMEHT NMPUCBOEHUS KPEAUTHOTO PeNTUHra 06bemMa pacxosos;

e pocT obA3aTenbHbIX pacxofoB 6Grogxeta ObnacTv, He MOAKPENEHHbI POCTOM
[LOXOAHOWM yacTu brogxeTa.

O60cHOBaHWe KpPeAUTHOro penTuHra. [lepeynciieHHble HUXe obaMraunMoHHbIe
BbiNyckn MaragaHckon obnact, no MHeHuto AKPA, ummetoT craTtyc crapliero
HeobecneyeHHOro J0/ra, KPeAUTHbIN PENTUHT KOTOPOrO COOTBETCTBYET KPEAUTHOMY
penTuHry MaragaHckon obnactn — BBB-(RU).

KntoueBble XapaKTepMCcTUKN BbINyCKOB

1) PeructpaumoHHbin Homep / ISIN: RU34001MGNO / RUOO0AO0JV3Z4

O6bem amuccum / B obpalleHmm 1 mnpg py6. / 0,4 mapga pyb6.

[lata okOHuaHuA pasmelleHns / 13.10.2015 / 24.12.2018
JaTa noraweHuns

2) PeructpaumoHHbIi Homep / ISIN: RU35001MGNO / RUOOOAOZYL48

O6bem amuccum / B obpalleHmm 1 mapg, py6. / 1 mapg, py6.

[lata okOHuaHuA pasmelleHns / 20.12.2017 / 25.12.2022
JaTa noraweHuns

OtcytcTByerT.

KpeauTHble pelitnHrn MaragaHckol obaactv v BbinyckaM obavraunini MaragaHckow
o6nactn (RUOOOAQJV3Z4, RUOOOAOZYLA8) 6b1am NPUCBOEHbBI MO HAaLMOHA/IbHOM LWKane
ana Poccuiickon ®despepaumm Ha ocHOBe MeTOAO0N0IMU MPUCBOEHUS KPEAMTHbIX
PEVTUHIOB pPEermoHajbHbiM 1 MYHWLIMNAJbHBLIM _OpraHam BAactu POCCUIAcKOl
degepaumn 1 OCHOBHbIX MOHATUMN, WUCNO/b3yeMblX AHanauTUyeckmm KpeaWTHbIM
PeATUHIOBbIM AreHTCTBOM B PEUTUHIOBOW AEATENIbHOCTY.

Mpn nNpUCBOEHWMM PENTUHIOB YKa3aHHbIM BbIMyCkaM TakXke WCNosb3oBanachb
MeTOﬂ.OJ’IOFVIH NMPUCBOEHNA KPEeANTHbIX DEVITMHFOB OoTAe/IbHbIM BbINMYyCKaM d)VIHaHCOBbIX
MHCTPYMEHTOB MO HaLMOHaAbHOW WKane ana Poccunckon Pesepaumn.

KpeauntHbln penTuHr MaragaHckolh obnacTv M KpeauTHble PEeUTUMHIN  BbiNycKam
rocyflapCTBEeHHbIX  LeHHbIXx 6ymar MaragaHckon obnactm  (RUOOOAOJV3Z4,
RUOOOAQZYL48) 6binn npucsoeHsl AKPA Bnepsebie.

MepecMOTp KPEAUTHOrO perTMHTa U MpPOrHosa Mo  KPeAUTHOMY PEeUTMHTY
MaragaHcko 06aacTi, a TakKe KPeAUTHbIX PEUTUHIOB BbIMYCKOB rOCYAAPCTBEHHbIX
LeHHbIx 6ymar MaragaHcko obnact (RUOOOAOJV3Z4, RUOOOAOZYLAS) oxmpaaetcs
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B TeueHue 182 aHel c patbl pentuHrosoro gencrems (25.04.2018) B cooTBeTCTBUM
¢ KaneHpapem n/j1aHOBOro nepecmMoTpa W PackpbiTUA CYBEPEHHbIX KPeAUTHbIX
pevitunros B 2018 roay.

KpeanTHbIN penTVHT Obln MPUCBOEH Ha OCHOBAHMM JaHHbIX, MPefOCTaBAEHHbIX
MaragaHckon obaactbto, MHGOPMaLMK U3 OTKPbLITbIX UCTOUHUKOB (MuHdUH Poccuy,
Pocctat, ®HC), a Takke 6a3 pgaHHbix AKPA. KpeauTHbili pPerTUHr sBAsieTCs
3aMpoLUEHHbIM, MPaBUTENLCTBO MaragaHckon o6aactu  NpuUHMMano  yyactue
B NPOLECCe NPUCBOEHUN KPEAUTHOIO PENTUHTA.

®akTbl CyLLIeCTBEHHOTO OTKJIOHEHUS MHPOPMAaLMM OT JaHHbIX, 3adVKCUPOBAHHbIX
B opuumanbHO onybamkoBaHHOW (UHAHCOBOM OTYETHOCTM MarasaHckon obnactu,
He BbIfIB/IEHbI.

AKPA He oka3biBano MaragaHckon obnactv fonoaHuTenbHbix ycayr. KoH®ankTbl
MHTepecoB B pamKax Mnpouecca MNPWUCBOEHUS KPEeAWTHOTO PEeWTUHra BblsiBJEHbI
He 6bln.
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AHanutnyeckoe KpeantHoe PelitnHroBoe AreHTcTBo (AkunoHepHoe o6uectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75

www.acra-ratings.ru

AHanutnyeckoe KpeautHoe PentuHroeoe ArentctBo (AKPA) co3zsaHo B 2015 rogy. AkuymoHepamu AKPA sBasroTcs 27 KpymnHENWNX KOMMaHWi
Poccnn, npegcraBnstowme GrHaHCOBBIN M KOPNOPATUBHBIA CEKTOPA, @ YCTaBHbIN KanuTan coctaBaset 6onee 3 mapa py6. OcHoBHas 3agava AKPA
— nNpeAoCTaB/eHe KaueCTBEHHOTO PENTMHIOBOrO MPOAyKTa MOJAb30BaTeNsAM POCCUINCKOrO PEUTUHIOBOrO pbiHKa. MeToAoN0rMmn 1 BHYTPEHHWE
fokymeHTbl AKPA paspabatbiBatoTcs B COOTBETCTBUM C TPeHOBaHUAMUN POCCUICKOrO 3aKOHOZAATEIbCTBA U C YUYETOM JIyULUMX MUPOBbIX MPaKTUK
B PENTVHIOBOW AeATeIbHOCTW.

MpeacTaBneHHas MHPOPMaLMA, BKAOYAsA, MOMUMO NMPOYEro, KpeAUTHbIE U HEeKPeAUTHble PENTUHTY, GaKTOpbl PEVTUHIOBOWM OLIEHKM, NOAPO6HbIe
pe3ynbTaTbl KPEAWTHOrO aHaN3a, METOAOIOTVN, MOAEM, MPOrHO3bl, aHAaUTNYeCKNe 0630pbl 1 MaTepuasbl ¥ UHYHO MHGOPMALMIO, Pa3MELLLEHHYHD
Ha cante AKPA (ganee — ViHdopmaLws), a TakKe NporpamMMHoe obecrneyeHne canTa v UHble NPUAOXKEHUS, NPesHa3HauyeHbl A5 NCNONb30BaHUA
NCKIOUUTENIbHO B O3HAKOMUTENbHbIX Lensx. Hactoswas VHpopmauma He MoxeT MOAMPULMPOBATLCA, BOCMPOU3BOANUTLCS, PacnpoCTPaHATLCS
nobbiM  crnocobom 1 B Nto6oii GopMe HW MOJHOCTbIO, HWM YacTUYHO B pekJamHbiX MaTepuanax, B pamkax MeponpuaTUA MO CBA3AM
C O6LLECTBEHHOCTbIO, B CBOAKAaX HOBOCTEN, B KOMMEPUECKVX MaTepuanax nav otyetax 6e3 npesBapuTesIsHOro NMCbMEHHOIO COrachs CO CTOPOHDI
AKPA v ccbikn Ha ncTouHuK. Micnonb3osaHne VHGopmaLuy B HapyLLeHWe yKa3aHHbIX TPe6OBaHWIA 1 B HE3aKOHHbIX LieNAX 3anpeLyeHo.

KpeauntHble pertnHrn AKPA otpaxatroT MHeHne AKPA OTHOCUTENIbHO CMOCOBHOCTU PENTUHTYEMOTO LA UCMOHATb NMPUHATbIE Ha cebs UHaAHCOBbIE
06s3aTeNbCTBa UAN OTHOCUTENBHO KPEAUTHOTO prCKa OTAE/NbHbIX PUHAHCOBbIX 00S3aTeNbCTB U MHCTPYMEHTOB PENTUHIYEeMOro Anta Ha MOMEHT
onyb6ankoBaHus cooTBeTCTBYtoLEeN VHDopmaLmw.

HekpeaunTHble peitnHrn AKPA otpakatoT MHeHre AKPA 0 HeKOTOpbIX HEKPEAMUTHBIX PUCKaX, MPUHUMaeMbIX Ha cebs 3anHTepecoBaHHbIMW ML, aMK
MpW B3aNMOZAENCTBUN C PENTUHTYEMBIM JIMLLOM.

MpucBaviBaemMble KpejuTHbIE N HEKPEAUTHbIE PENTUHI OTPaXKatoT BCHO OTHOCALLYHOCA K PEATUHIYEMOMY JIMLY WU HaXOAALLYHOCH B PacrnopsaXKeHUn
AKPA cyuiectBeHHYO MHPOpMaLMio (BKItOYas MHPOPMALIMIO, MONYUYEHHYIO OT TPETbUX NLL), KauyecTBO U AOCTOBEPHOCTb koTopor AKPA couno
Hagnexawummn. AKPA He HeceT OTBETCTBEHHOCTV 3a AOCTOBEPHOCTb MHGOPMALUY, MPesOCTaBIEHHON KANEHTaMWU UM CBA3aHHBIMU TPETbUMMU
ctopoHamu. AKPA He ocyLecTBAsieT ayAnTa MW MHOW NPOBEPKM NPEeACTaBAEHHbIX AaHHbIX 1 He HECET OTBETCTBEHHOCTU 3a UX TOYHOCTb U MOJHOTY.
AKPA MpoBOAWUT PENTVHIOBBIN aHaNN3 MPEeACTaBAEHHOW KAMEeHTaMn WMHPOPMaLMn C WCMO/b30BaHWEM COBCTBEHHBIX METOZONOTMA. TeKCTbl
YyTBEPXKAEHHbIX METOAONOINI AOCTyMHbI Ha cainTe AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM MCTOUYHMKOM, OTpaXkatoLWmMM akTyanbHyto VIHGopmaLmio, B TOM Yncie O KPeAUTHbIX U HEKPEAWUTHBIX PEUTUHIax, MpucBanBaeMbix
AKPA, sBnsieTcs obuLmanbHbin nHTepHeT-canT AKPA — www.acra-ratings.ru. IHpopmaLms npeacTaBaseTcs Ha YCIOBUN «KaK eCTb».

VMHdopmaums pfosxkHa paccMaTpuBaTbCs MOJb30BATENSAMU UCKAOUMTENBHO Kak MHeHue AKPA un He sABnseTcs COBETOM, peKkOMeHAaLuuvern,
npeAioXeHeM NMoKynatk, Aep>KaTb MW NPOAaBaTh LeHHble Bymarn nin ntobble GUHAHCOBbIE MHCTPYMEHTbI, 0GepTOl NN pekiamMo.

AKPA, ero paboTHuku, a Takxke adpdunmpoarHble ¢ AKPA nvua (ganee — CtopoHbl AKPA) He NpesoCTaBasfOT HUKAKOW BbIpaXXeHHOW B Kakon-1mbo
dopme nan Kakum-n11m6o obpasoM HeMOCPeACTBEHHON MW NOAPa3yMeBaeMO rapaHTUM B OTHOLLUEHUM TOYHOCTW, CBOEBPEMEHHOCTH, MOAHOTbI UK
npurogHoctn MHbopmaunm ans NpuHATUS UHBECTULMOHHBIX WM KakuX-1Mbo WHbIx peweHuid. AKPA He BbiNoaHsAeT dyHKUuM duayumnapus,
ayauTopa, MHBECTULIMOHHOIO MAN GUHAHCOBOrO KOHCy/lbTaHTa. VIHpopmMauma AomKHa pacLleHMBaTbCA UCKAHOUUTENbHO KakK OAMH M3 $pakTopos,
BAVAIOLWMX Ha WHBECTULMOHHOE WAN MHOe Ou3Hec-pelleHune, NMpvHMMaemoe NtobbiM ANLIOM, UCMob3yowmnM ee. Kaxaomy K3 Takux awL,
HeobxoAMMO MpoBecTn COBCTBEHHOE MCCAef0BaHMEe U AaTb COOCTBEHHYH OLLeHKY YyYacTHWKY GWHAHCOBOTO PbIHKA, @ TakKe 3MWUTEHTY U ero
J0NTOBbIM 06513aTeNbCTBAaM, KOTOPbIE MOTYT pacCMaTpMBaThCs B KauecTBe 06bekTa MOKyMnKW, MpoAaxu nan BnageHns. NMonssosatenn Vindpopmauum
[OJDKHBI MPVHUMaTh PeLIeHNA CaMOCTOATENbHO, NMPUBAeKas CO6CTBEHHbIX HE3aBUCUMbIX KOHCY/IbTAHTOB, €C/IN COUTYT 3TO HEOOXOAUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTU 3a Nt0Oble AEMCTBUSA, COBEPLUEHHbIE NONb30BaTENAMN Ha OCHOBE AaHHOW VIHdopmaumun. CtopoHbl AKPA
HV MpW Kakmx 0b6CTOATEeNbCTBaX He HeCyT OTBETCTBEHHOCTW 3a tobble MpsAMble, KOCBEHHbIE WM ClyYaiHble YObITKU U U3LEPXKKM, BO3HMKLINE
y Mnonb3oBaTeNeil B CBA3M C WHTeprpeTauuaMu, BbiBOAAMY, PEKOMEHAALMAMU U MHbIMU AeACTBUAMU TPETbUX UL, MPAMO WM KOCBEHHO
CBA3aHHbIMW C Takol MHGOPMaLMeN.

MHdopmauwms, npegoctaBnsemas AKPA, akTyanbHa Ha AaTy NOArOTOBKM 1 ONybBANKOBaHWA MaTepuanoB 1 MOXeT n3meHaTbcs AKPA B fanbHenwwem.
AKPA He 06s13aHO OOHOB/IATL, W3MEHATb, AOMNOAHATL VIHbOpMaLmMo nan yBefoMaATb KOro-nmbo o6 3ToM, eciv 3TO He 6blo 3apUKCUMPOBaHO
OTAENbHO B MUCbMEHHOM COT/IaLLeHUN UAN He TpebyeTca B COOTBETCTBUM C 3aKOHOZaTeNbCcTBOM Poccuiickon ®esepavmn.

AKPA He oka3biBaeT KOHCYyAbTaUMOHHbIX ycayr. AKPA MO>XeT OKa3biBaTb AOMOAHUTENbHbIE YCIYTM, eCIM 3TO He co3jaeT KOH(AMKTa MHTepecoB
C PEVTUHIOBOW eATENbHOCTbHO.

AKPA 11 ero paboTHUKMN NpeAnpUH1MatoT BCe pasyMHble Mepbl /1A 3aLyTbl BCE UMEOLLLENCS B UX PACNOPAXKEHN KOHOUAEHLMANbHO U/UAn MHOW
CYLLLECTBEHHOW HenybAnYHON MHGOPMaLMM OT MOLLEHHUYECKUX AeMCTBUIA, KPaXw, HENMpaBOMEPHOrO WCMONb30BaHWA WKW HenpesHaMepeHHOro
packpbiTna. AKPA obecneyviBaeT 3aluTy KOHPUAEHLMaNbHOW WHPOPMaLMK, MONYyYeHHOW B MpoLiecce AeATeNbHOCTW, B COOTBETCTBMM
C TpeboBaHMAMU 3aKoHoAaTenbCcTBa Poccuiickon degepaumm.




