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AKPA noBbICUNO KPEAUTHbIA PEUTUHT AUNELKOH
obaactu po ypoBHA AA(RU), nporHo3 «CTabuUAbHbINW»,
U BbiNyckoB ob6auraumm Obnactu — po yposHAa AA(RU)

MoBbIlWEeHNEe KPeAUTHOro penTuHra Jlneukon obractn (ganee — Jlvneykas obaactb,
Obnactb, PernoH) obycioBAEHO POCTOM JOXOAOB, MO3BOJMBLUMM CHU3UTb JOJFOBYHO
Harpy3ky PervioHa. Moasaep>Ky KpeAuTHOMY PEUTUMHIY OKa3blBatOT BbICOKUIM YPOBEHb
NNKBUAHOCTM M MoOKasateneid OrOAXETHOW  AWUCUMMAUHBL.  PeATUHr  orpaHuueH
rnokasaTesisiMn Pa3BUTUS SKOHOMMUKM, B LIEJIOM He MPEBbIWAWUMUN CPESHECTPAHOBbIE
3HaueHus, a TakXKe HU3KOW CTeNeHbHo ANBEPCUPUKALMN SIKOHOMUKN.

Jluneukas obnactb pacrnonoxeHa B LleHTpasibHOM deaepanbHOM OKpyre W rpaHuunT C
WwecTbto pernoHamn. B PervoHe npoxwusaeT 1,1 MaH yenoBek. o oueHke Obnactu, ee
BPI B 2018 roay coctaBun 539 mapa pyb.

CokpalueHune A0/NroBOI Harpy3ku 3a cuet npodpuLmUTa U pocT OCTaTKOB CPeACTB Ha
cuetax. o utoram 2018 roga o6beM rocygapcTeeHHoro gosra O6aactu cHu3uAcs Ha 9%
(1,4 mapa py6.). CooTHOLLIEHWE J0oTa U OMNepaLMoHHOro banaHca yCTOMYMBO CHUXKAETCS
(0,5 no ntoram 2018 roga). VMicxoas v3 TekyLmx napameTpoB 3akoHa o brogykete Obnactu,
JaHHbIV nokaszaTenb no utoram 2019-ro He npeBbickT 0,7 (HU3KUIA YPOBEHDb KPEAUTHOTO
pvcka).

Mo coctosHuto Ha 01.06.2019 obwmin goar JSivneukon obaactn coctasaan 13 mapg py6. n
6bln  npeactaBaeH  obauraumamum  (45%), OroaxKeTHbIMKM  KpeguTamu  (50%) w
He3HauuTeNbHbIM 06beMOM 6aHKOBCKUX KPeAWTOB U rapaHtuii. ExerogHas zons
pedrHaHCMPOBaHMA JOAra COCTaBAsAa Ha yKa3aHHYo faTy He 6onee 23%. Ha koHew, 2019
rosa onepaunoHHbIN HanaHc Nocie ynaaTbl MPOLLEHTOB NOYTM B YeTbipe pasa NpeBbICUT
pacxoipbl Ha noraweHwe gosra (MMHMManbHbIA YpOBeHb pucka). OCTaTkM CPeacTB Ha
cyetax brogketa Ha 01.05.2019 nokpbiBann 6osee 60% obbema obLLero gora.

Bbicokue nokasatenun 6104KeTHOW ANUCLMIIMHBI U KOHTpons. Obnactb pUHaAHCKMpyeT
6o KeTHbIE pacxoabl caMocTonTenbHO: 3a 2016-2019 rogbl 405 COBCTBEHHbIX JOXOA0B
(6e3 yueta cybBeHUUN) ByaeT paBHa B cpesHeM 82%. KanutanbHble pacxogbl Obnactu
COCTaB/ANT nopsaka 24% pacxofoB U GUHAHCKMPYHOTCA 6osblel YacTbio (okono 60%) 3a
cobCTBEHHBIN cyeT. Mpu 3ToM J07 06A3aTeNIbHbIX PacXoA0B HEBbICOKA — B cpeHeM 62%
3a yKasaHHbIN nepuoga,.

Mo ntoram 2018 roga HanoroBble N HeHanoroeble goxoasl (HHA) yBeanumance Ha 19%,
npu 3ToM 60s1ee NONOBUHBI MPUPOCTa MPULLIOCL Ha HaNoT Ha NPubbIb, 0becneyeHHbIN
npeanpuATMAMM MeTaaNypPrmyeckoro cektopa. JTO MPWBENO K 3HayuTeNbHOMY POCTY
onepauMoHHOro 6anaHca. YuuTbiBas OXWAAEMOE CHUXXEHWE LEeH Ha MeTabl,
onepaumoHHbIi banaHc no utoram 2019 roga, BeposaTHO, BepHeTca K ypoBHIO 2017-ro,
KOTOPbIN, TEM He MeHee, CBUAETEIbCTBYET O 3HAUUTENIbHOW FTMOKOCTU pacxoAoB brogxkeTa.

Mo wtoram 2018 roga npoduunt 6rogxketa Obnactn coctaBun 12% HHJ, ocrtatku Ha
cyetax 6rogxeta — 10,1 Mmapg py6.

e  COXpaHeHWe BbICOKOrO YPOBHSA JNKBUAHOCTU BroaXeTa;
e cokpaweHue HH/A B 2019 rogy He 6onee uem Ha 11%;
e  COXpaHeHWe KOHCepPBaTUBHOM AOATOBON MOAUTUKM.

«CrabunbHbIA» NPOrHO3 NpeznosiaraeT ¢ Havbonee BbICOKOW A0/NeN BEpPOATHOCTM
HEeM3MeHHOCTb PenTUHra Ha ropmsoHTe 12—18 mecaLies.

K no3snTMBHOMY peMTUHroBomMy AeiCTBMIO MOXKET NPUBECTU:

®  POCT pAfa SKOHOMUYECKVX NokasaTesiell 40 CPeAHECTPaHOBOTO YPOBHS.
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PeiATUHIM BbiNnycKOB

PerynatopHoe packpbiTue

K HeraTuBHomMmy pEﬁTMHrOBOMy AEFICTBVIIO MOryT npuBecTtu:

e  V3MEeHEeHVe AOJrOBOW NMOJNTUKNA U BPEMEHHOW CTPYKTYPbI JOT3;
®  CyLIeCTBEHHOE CHWXEHWEe HaJoroBbiX MOCTYN/IEHUA NpU  HEBO3MOXHOCTM
cokpatuTb 0bs3aTtenbHble pacxoabl brogxeTa.

Jlluneukas o6nactb, 35010 (ISIN RUOOOAQZZR33), cpok noraweHns — 21.10.2025,
06beM smuccnm — 3 Mapg py6., — AA(RU);

Jlvneukas obsaactb, 35008 (ISIN RUOOOAQJTVZ8), cpok norawernus — 17.04.2020, 06bem
amuccmm — 3 mapg py6., — AA(RU).

O60ocHoBaHue. O6anraLMoHHbIe BbINyckX JInneLKon obaactn, N0 MHEHUIO AreHTCTBa,
MMeKOT CTaTyC CTapliero HeobecneyeHHOro A0Ara, KPeAWTHbIN PEeUTUHI KOTOPOro
COOTBETCTBYET KPEAUTHOMY PeATUHry Jlnneukon obaactu.

KpeanTHble pelntuHrn Jinneukor obnactm n obAMraLMOHHbIX BbIMYCcKOB JlMneLKown
obnactu (ISIN RUOOOAOZZR33, RUOOOAOJTVZS8) bbinn NpUCcBOEHbI MO HaLWOHaAbHOW
wkane ana Poccuiickon ®esepauum Ha ocHoBe METOA0/10rMN NPUCBOEHUS KPEAUTHbIX
PENTUHIOB PErnmoHalbHbIM U MYHULIXMAAbHBIM _OpraHaM BiacTu Poccunckowm
Pesepaumm M OCHOBHbIX MOHATUN, WUCNOAb3YEMbIX AHanutnyeckmum KpeautHbiM
PenTrHroBbIM AreHTCTBOM B PEUTUHIOBOW AeATeNbHOCTU. MNpU NPUCBOEHUN KPEAUTHbIX
PENTUHIOB yKa3aHHbIM BbIMyCcKaM TakXXe MCMoJsib3oBasach MeToA0N0rns NpUCBOEHMS
KPEAUTHbIX PEUTUHIOB OTAENbHbIM _BbINYCKaM (QUHAHCOBbLIX MUHCTPYMEHTOB MO
HaLMOHaNbHOW WKane ans Poccuiickon Gegepaumm.

BrnepBble KpeaWUTHbIA pPeNnTUHr Jlvuneukoh o06nactTi U KPeaWUTHblE  PEUTUHIU
rOCyAapcTBEHHbIX LeHHbIXx 6ymar Jluneukon obnactm  (ISIN RUOOOAOZZR33,
RUOOOAOQJTVZ8) 6bian onybavkoBaHnbl AKPA 07.07.2017, 24.10.2018, 12.07.2017.
OuepegHoOW NepecMoTP KPEeAUTHOrO perTMHIa U MPOrHo3a Mo KPeAUTHOMY PENTUHTY
Jluneukon obnactu, a TakxKe KPeAWUTHbIX PEATUHIOB rOCYAapCTBEHHbIX LieHHbIX Bymar
Jluneukon obnactm oxugaetrcs B TedeHue 182 aHel c patbl onybankoBaHus
HaCTOALLEero npecc-penvsa B COOTBETCTBUM C KaseHAapeM naaHOBOro nepecMmoTpa u
PacKpPbITUS CYBEPEHHbIX KPEANTHbIX PENTUHIOB.

KpeautHble perTMHIM 6blIM MPUCBOEHbI Ha OCHOBaHWM JaHHbIX, MPefOCTaBleHHbIX
agMuHUCTpaumen Jluneukon obnactv, WHGOpPMaLMM M3  OTKPbITbIX MCTOUYHMKOB
(MuHduH Poccun, Pocctat, ®HC), a Takke 6a3 gaHHbix AKPA. KpeguTHble penTuHrm
ABNAIOTCA 3aMpPOLUEHHbIMW, aagMUHUCTPaLUMa Jinneukolr obaactv npuHMMana yyactme
B NpoL,ecce NPMCBOEHNA KPeANUTHbIX PENTUHTOB.

®akTbl CyLECTBEHHOTO OTKJIOHEHUS WHGOpPMAaLMM OT JaHHbIX, 3abUKCUPOBAHHbIX
B oduumansHO onyb6ankoBaHHOW GUHAHCOBOW OTYeTHOCTM Jluneukon obnactu, He
BbISIBJIEHbI.

AKPA He oka3blBano agMuHuCTpaumu Jlvneukor obnact AONOAHUTENbHbIX YCAYT.
KoHQAMKTEI MHTEpecOoB B paMKax npoLecca MPUCBOEHUA KPEAUTHbIX PEUTUHIOB
BbISIBJIEHbI He HbLIN.
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AHannTtnyeckoe KpeantHoe PeritnHroBoe AreHTcTBO (AKLmMoHepHoe obutectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75

www.acra-ratings.ru

AHannTtnueckoe KpeantHoe PentnHroeoe AreHtcteo (AKPA) cozgaHo B 2015 roay. AkunoHepamu AKPA sBastoTcs 27 KpynHeULWnX Komnanuii Poccun,
npesctaBastolve GUHAHCOBLIA M KOPMOPATUBHBIA CEKTOPa, a YCTaBHbIA Kanutan coctaBaseT 6onee 3 mapz py6. OcHoBHas 3agaya AKPA —
npeAocTaB/iieHe KayeCTBEHHOrO PEeNTUHIOBOrO MpPOAyKTa MOJb30BaTENsIM POCCUMCKOTO PEUTUHIOBOrO pPbiHKa. MeTofonorMm 1 BHYTPEHHUe
aokymeHTbl AKPA paspabatbiBatoTcs B COOTBETCTBUM C TPebOBaHMAMM POCCUIACKOTO 3aKOHOZATENbCTBA U C YYETOM JYYLUMX MUPOBbIX MPaKTUK
B PENTUHTOBOW AesATe/IbHOCTM.

MpeacTaBneHHas UHGOPMaLMA, BKAOYAs, MOMUMO MPOYEro, KPeAUTHbIe U HEKPEAWUTHbIE PEUTUHIY, GakTOpbl PENTUHTOBOW OLIEHKM, NMOAPOGHbIE
pe3ynbTaTbl KPEAWTHOTO aHanv3a, METOAOIOTN, MOAENN, MPOTHO3bI, aHaIMTUYeCcKne 0630pbl U MaTepuasbl N HYHO MHGOPMALWIO, pa3MeLLeHHYo Ha
cante AKPA (ganee — VIHPopmMauwms), a TakxKe nporpaMMHoe obecneyeHne cata U MHble MPUIOXKEHWS, NPeAHa3HayYeHbl AN UCNO/b30BaHWs
WCKNOUNTENIBHO B O3HaKOMUTE/bHbIX Lensx. Hactosawasa VHpopmaums He moxeT MOAMPULMPOBATLCA, BOCMPOU3BOAUTLCS, PaCcnpOCTPaHATLCA
nobbim  cnocobom 1 B 060K GOPME HM MOJHOCTbIO, HW YacTUYHO B pekNamHbiX MaTepuanax, B pamMkax MepornpuaTUii Mo CBA3AM
C OOLLIECTBEHHOCTbIO, B CBOZKAX HOBOCTEN, B KOMMEpPUECKUX MaTepuanax uam otuetax 6e3 npesBapuTenbHOrO NMMCbMEHHOTO COracua CO CTOPOHbI
AKPA v ccbinkm Ha nctouHumk. MicnonbsosaHve IHQopmaLmm B HapyLLeHWe yKa3aHHbIX TPebOBaHNIM 1 B HE3aKOHHBIX LIeNAX 3anpeLyeHo.

KpeautHble perituHrn AKPA oTpaxatoT MHeHne AKPA oTHOCUTEIbHO CMOCOBHOCTY PENTUHTYEMOrO nLia UCMONHATL NMPUHATbIE Ha ceba GUHaHCOBbIe
0b6s3aTeNbCcTBa AN OTHOCUTENbHO KPEAUTHOrO PUCKa OTAE/NbHbIX GUHAHCOBbIX 0643aTeNbCTB M MHCTPYMEHTOB PEUTUHIYEMOTO AnLia Ha MOMEHT
onybankoBaHws cooTeeTcTBytoLen IHpopmaLmu.

HekpeguntHble pentuHrn AKPA oTtpaxatoT MHeHve AKPA 0 HeKOTOpbIX HEKPEAUTHbIX pPYCKax, MPUHMMAaEMbIX Ha cebs 3aMHTepecoBaHHbIMU ML AMN
npwv B3aUMOAENCTBMN C PENTUHTYEMbIM JINLLOM.

MpucBavBaeMble KPeAWTHbIE U HEKPEAUTHbIE PENTUHIM OTPaXKaroT BCHO OTHOCALLYIOCH K PEATUHIYEMOMY UL U HaXOAALLYIOCSA B pacrnopsXKeHun
AKPA cyuiectBeHHyt0 MHPOpMaLMIO (BKatoYas MHGOPMALMIO, MOMYUYEHHYIO OT TPeTbUX /UL, KayecTBO U JocToBepHOCTb koTtopol AKPA couno
Hagnexawmnmm. AKPA He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb MHPOPMALMKM, MPEeAOCTaBAEHHOW KAMEHTaMW WAN CBA3AHHBIMW TPETbUMU
ctopoHamu. AKPA He ocylecTBaseT ayanTa nav MHOW NPOBEPKW MpeAcTaBAeHHbIX AaHHbIX U He HeceT OTBETCTBEHHOCTW 3a UX TOUHOCTb 1 MOJTHOTY.
AKPA NpoBOAWT PEWTUHIOBBLIV aHanu3 MpeACTaBNeHHOW KAWEHTaMy WHPOPMALMM C UCMOJb30BaHWEM COOCTBEHHbIX METOZONOTMA. TeKCTbl
YTBEPXKAEHHbIX METOA0IOTNI fOCTYMNHbI Ha cainTe AKPA no agpecy: www.acra-ratings.ru/criteria.

Tosnbko B clyyae pacnpocTpaHeHns MHGOPMaL UM O MPUCBOEHHOM KPEAWTHOM PERTUHIEe U MPOrHO3€ MO KPEAUTHOMY PEUTUHTY Nt06bIM crnocobom,
obecneumBaroLLM AOCTYM K Hell HEOTPaHWYEHHOTO Kpyra JnL, AaHHbIN KPeAUTHbIA PEATUHT ¥ MPOrHO3 MO KPEAUTHOMY PEUTUHTY BXOAUT B cdhepy
perynnposaHusa LleHTpanbHoro 6aHka Poccuiickon ®egepaunu.

EAVHCTBEHHBIM UCTOUHMKOM, OTPaXkaroLL M akTyanbHyto VIHdopmaLuio, B TOM Uncie O KPeAWUTHbIX M HEKPEAWTHbIX peiTuHrax, npucsanBaembix AKPA,
ABAAETCA OPMLManbHLIN UHTepHeT-canT AKPA — www.acra-ratings.ru. iHgopmaLma npeactaBaseTca Ha yCI0BUM «KakK ecTb».

WNHpopmMaLmsa AomKHa paccmMaTpyBaThbCs MO/b30BaTENAMU UCKAHOUUTENbHO Kak MHeHne AKPA 1 He fBnsetcs COBETOM, peKOMeHAaluven,
npeanoXeHeM Nokynatb, Aep>kaTb WM NPoAaBaTh LieHHble Bymaru nam ntobblie GUHAHCOBbIE MHCTPYMEHTbI, OGepTOl NN PeKamMo.

AKPA, ero pabotHuky, a Takxke apdunmposanHble ¢ AKPA nuua (aanee — Ctoporbl AKPA) He NpeAoCcTaBAAOT HUKAKOW BblpaXKeHHOW B Kakon-11mbo
dopme unm kaknuM-1mbo obpasom HemoCpeACTBEHHOW MU MOAPa3yMeBaeMON rapaHT B OTHOLLEHUM TOYHOCTU, CBOEBPEMEHHOCTU, MOSHOTbI AN
NPUroAHOCTV VIHpOpMaLIMK 418 MPUHATUS MHBECTULIVMOHHBIX MU KakUX-IM60 MHbIX pelueHnin. AKPA He BbInonHAET GyHKLUK duayumapws, ayautopa,
WNHBECTULIMOHHOTO UAN GUMHAHCOBOTO KOHCYAbTaHTa. VIHGopMaLmsa J0KHa pacLeHNBaTbCA UCKIOUUTENbHO Kak OAWH 13 HakTOPOB, BAMSIOLLMX Ha
WNHBECTULIMOHHOE WAV MHOe BU3HEC-peLLeHNe, MPUHYMaeMoe F0BbIM NNLOM, UCMOAb3YOWUM ee. KaxaoMy 13 TakvX 1L, HEO6XOAMMO MPOBECTM
cobCcTBEHHOE UCCNefoBaHME U AaTb CODCTBEHHYHO OLLeHKY Y4YacTHUKY GUHAHCOBOrO PbIHKA, @ TakXke 3MUTEHTY U ero JO/AroBbiM 0bs3aTesbCTBaM,
KOTOpble MOTyT paccMaTpuBaTbCsA B Ka4ecTBe 06bekTa MOKYMKM, MPoAaxu wiv BaageHus. Moabsosatenn VIHGopmaLmmn 4OMKHbI TPUHUMATBL peLLeHNs
CaMOCTOATENIbHO, MPUBJeKas COBCTBEHHbIX HE3aBMCUMbIX KOHCY/IbTAHTOB, €C/IM COUTYT 3TO HEOOXOAUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a /Itobble AeiCTBUA, COBEPLLIEHHbIE NONb30BaTeNAMN Ha OCHOBe AaHHoN VHdopmaummn. CtopoHsl AKPA
HV MpuW Kakux 0b6CToATeNbCTBaX He HecyT OTBETCTBEHHOCTW 3a Jitobble MpPAMbIE, KOCBEHHbIE VAU CAyYaiHble YObITKN W M3Aep>XKKW, BO3HMKLIME
y Nosib30BaTeNen B CBA3M C MHTEpPrpeTaLmaMy, BbIBOAAMM, PEKOMEHAALMAMMN U UHBIMW AeNCTBUAMY TPETBUX WL, MPAMO WU KOCBEHHO CBA3aHHbLIMM
¢ Takon nHdopmaumen.

NHdopmaums, npegocransiemas AKPA, akTyanbHa Ha faTy NOArOTOBKM M onybankoBaHWs MaTepmnanos 1 MoxeT naMeHaTbcs AKPA B ganbHelem.
AKPA He 0653aHO 06HOBAATb, U3MEHATb, AOMONHATL VIHPOpMaL Mo AN yBeAOMAATb KOro-11Mbo 06 3TOM, ecv 3To He 66110 3adUKCMPOBaHO OTAENbHO
B NMUCbMEHHOM COTIaLLeHUN U He TpebyeTcs B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccumiickon Pepepauimn.

AKPA He oka3sblBaeT KOHCy/abTauMOHHbIX ycayr. AKPA mMoxeT okasbiBaTb AOMOAHUTENbHbIE YCAYTW, €CAN 3TO He co3gaeT KOHGMKTa MHTepecos
C PeVTMHIOBOW AeATeNbHOCTbIO.

AKPA 1 ero paboTHVKV NpenpuHUMAatOT BCe pasyMHble Mepbl A8 3aLUTbl BCE UMEIOLLLECA B UX PAaCMNOPAXEHNN KOHPUAEHLMAAbHOR /UK NHON
CYLLLECTBEHHOW HenybAMUYHON MHPOPMaLMM OT MOLUEHHUYECKMX AeNCTBUI, KpaXxwu, HenpaBOMEPHOro MCMo/b30BaHWA WUAW HerpejHaMepeHHOro
packpbitvs. AKPA obecneunBaeT 3aliMTy KOHOWAEHLMaNbHOW WHPOPMaLMKM, MONYYEeHHON B npoLecce [AeATeNbHOCTM, B COOTBETCTBUU
¢ TpeboBaHMAMK 3akoHoZaTenbCTBa Poccuiickont Pegepauimn.
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