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KntoueBble aonyuieHus

AKPA noatBepAUnO KpeauTHbIM peuTUHT XMAO-IOrpbl
Ha ypoBHe AAA(RU), nporHo3 «CTabuAbHbIN»,
n obanraumnm Okpyra — Ha yposHe AAA(RU)

KpeanTHbIN pernTUHr XaHTbl-MaHCMNCKOro aBTOHOMHOro okpyra — HOrpbl (sanee —
XMAO-Hrpa, Okpyr, PernoH) obycnoBaeH BbICOKMM YPOBHEM Pa3BUTUA PerMoHanbHOM
3KOHOMMKW, BbICOKMM YPOBHEM JMKBUAHOCTM OtogxkeTa U KOMPOPTHBIM rpadpukom
norawleHus goara.

XMAO-HOrpa pacrnonoxeH B YpanbCkom desepasbHOM OKpyre, rpaHUYnT C LUeCTbHo
cybbektamu PO. PernoH ogHoBpemeHHO sBaseTcs cybbektoM PO m BXOAMT B COCTaB
apyroro cybbekta PO (TromeHckon obnactn). B Okpyre npoxuBaer 1,6 MAH 4yenoBek.
Mo ntoram 2017 roga BPI PernoHa, no oueHkam AKPA, coctaBuT go 3 254 mapg py6.
(nopaaka 4-5% cymmapHoro BPI P®; PervoH — TpaguuMOHHO OAWH W3 AnAEpOB MO
3TOMy nokasaTesto). [lse Tpetu BPI popmumpyeTcs 3a cUET OCHOBHOM OTPaACAN 3KOHOMUKM
Okpyra — £,06bI4N NONE3HbIX MCKOMAEMbIX, MPENUMYLLECTBEHHO HEDTU.

BbicokaAa cTeneHb camMopocTaTouyHocTu 6Gromxeta. [ns desepanbHoro OGrogxeTa
XMAO-HOrpa aBnsetca OfHUM W3 OCHOBHbIX pernoHoB-AoHopos: B 2017 roay
B KOHcoauaupoBaHHoMm 6rogxkete XMAO-KOrpbl octaBanock npumepHo 9,1% ot
COBOKYMHOro obbema nnaTtexen, cobpaHHbIX Ha TeppuTopum Okpyra M MNOCTYMUBLLMX
B KOHCOAMAMPOBaHHbIA 6GrogxeT PO. YacTb noctynieHwuii no Hanory Ha npubbiib,
cobupaemomy Ha Tepputopun Okpyra, noctynaet B 6roaxeT THOMEHCKOW obnactn (Mx
pa3Mep pernaMeHTUpyeTcs AOrOBOPOM Mexay THOMeHCKOW 061acTbio Y aBTOHOMHbIM
okpyrom u coctasnseT 29,5%). C 2015 no 2018 rog Aona HanoOroBblX M HEHaNOrOBbIX
JOXOA0B B CpeaHeM cocTaBuT 97% COBOKYMHbIX JoX0A0B (6e3 yueta cybBeHumn). Jons
obszaTtenbHblX pacxogoB (Mo metogonormm AKPA) B TeueHWe paccMaTpyMBaemoro
nepuoga pocna. B coortBeTcTBUM C Tekyllel Bepcuen 3akoHa O OrogykeTe AaHHbIN
nokasaTesb cTabunmsmpyertca Ha ypoBHe nopsgka 77% Ha koHen, 2018 roga. B cBA3m
C COKpaleHVeM peryasapHbIX [JOXOAOB OTHOCUTENbHO YPOBHA MNPEeAbIgYLUNX JeT
N YMEHbLUEHWEM HaKOMIEHHbIX PUHAHCOBbIX PE3EPBOB PErMoHaNbHOro brogkeTa 0bbem
KanuTanbHbix pacxogos B 2017 rogy Heckosibko cHusmaca n B 2018 rogy, no oueHke AKPA,
OyZeT CyLLecTBeHHO HMXe, YeM B 2016-M. B TekylieM rogy coueTaHne BbICOKOM LieHbl Ha
HedTb M HW3KOro Kypca HaLMOHaNbHOW BatOTbl, He Hab/tofaBlleecs B npeablaylive
rofbl, MPUBOAMT K TOMY, YTO pybaeBas CTOMMOCTb HePTU HaxOAUTCA Ha BbICOKOM MO
NCTOPNYECKMM MepKaM YpoBHe. B pe3ynbTaTte B TeueHue roga pactyT oxXujaHus Pernona
OTHOCUTE/IbHO BE/JIMYMHbI COBCTBEHHbIX AOXOA0B (B YaCTHOCTW, OXMUAAEMbIA aeduunT
6roaxeta cHmsmnca ¢ 12% po 4% cobCTBEHHbIX AOXOAOB B pefakuuu 6rogxeTta ot
14.09.2018).

OTpuuaTeNbHbI YNCTbIA Aoar, KoMGOPTHBLIA rpaduK ero noraweHua U BbICOKUN
YypPOBeHb JIMKBUAHOCTU BroaykeTa. Tekywmii (Ha 01.09.2018) o6beM OCTaTKOB Ha CYeTax
6onee uem BTpoe MnpeBbillaeT 06bem COBOKYMHOW 3agomkeHHocTn Okpyra. [lonroson
noptdens Ha 90% coctout m3 obauraumi n Ha 10% — un3 OHOAXKETHbIX KPeanToB
¢ noraweHunem B 2019 rogy. MNporHosmpyemoe COOTHOLLEHWE JO/ra U ornepaLnoHHOro
6anaHca Ha koHel, 2018-ro coctaBut nopsaka 24% (MUHWMaNbHbI YPOBEHb PUCKa),
a onepauyMoHHbIA 6anaHC 3a BbIYETOM MPOLIEHTHBIX PacXoA40B MHOrOKpPaTHO MpPeBbICUT
obbem noratwaemoro B TeueHune 2018 roga goara.

®  COXpaHeHMe KOHTPUMKANYECKOW OHOAXETHOM MOAUTUKM B YacTW MJaHUPOBaHWUS
pacxozoB 6roaxeTa;

e uvcnosnHeHuve 6rogxeta 2018 roga ¢ geduumtom He 6onee 5% OT YPOBHS HaNOrOBbIX
N HEHANIOTOBLIX JOXO/0B;

®  COXpaHeHWe BbICOKOro YPOBHS JIMKBUAHOCTA BroAXETa.
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®dakTOpbl BO3MOXXHOIO «CTabunbHbIN» MNPOrHO3 fpejnosnaraeT ¢ Hanbosee BbICOKOW AONel BEpPOATHOCTU

M3MeHeHMs NPorHosa HEM3MEHHOCTb PeUTUHTra Ha ropm3oHTe 12-18 mecaues.

nan pei;lTI/IHra K HeraTuBHomy pEﬁTMHTOBOMy AeﬁCTBMIO MOryT npuBecTtu:

e YBeJMYEHME PaCXOAOB OKPYXHOro 6OrogxeTa Ha couvanbHyto  chepy
6e3 COOTBETCTBYHOLLErO NOBbILLEHWS AOXOA0B 6HOAXKET];

®  3HaAUUTENbHbIV POCT AeduumTa GrHOAXKET];

®  CyLLeCTBEHHOE U3MEHEHME CUCTEMbI MEXOIOAXKETHbIX OTHOLEHWI B PO.

PelTnHI1 BbINyCcKOB XMAO-HOrpa 34001 (ISIN RUOOOAOQJUWBS), cpok noraweHnsa — 13.10.2019, o6bem
amumccumn — 14 mapg py6., — AAA(RU);

XMAO-HOrpa 35001 (ISIN RUOOOAQJX215), cpok noraweHna — 18.12.2023, obbem
ammuccum — 6 mapg py6., — AAA(RU);

XMAO-Hrpa 35002 (ISIN RUOOOAOZYKW4), cpok noraweHuns — 17.12.2024, obbem
amucecum — 7 mapg py6., — AAA(RU).

O6ocHoBaHue. Ob6suvraumoHHble Bbinyckn XMAO-HOrpbl, MO MHeHWto AreHTCTBa,
MMEeKT CTaTyC cTaplero HeobecrneueHHOro A0Ara, KPeAuTHbIA PeNTUHT KOTOPOro
COOTBETCTBYET KpeAUTHOMY peiTnHry XMAO-HOrpbl.

PerynaTopHoe packpbiTne KpeantHble pentnHrn XMAO-HOrpbl 1 obauraumonHbix BbinyckoB XMAO-HOrpbl
(ISIN RUOOOAOJUWBS, ISIN RUOOOA0JX215, ISIN RUOOOAOZYKW4) 6biav MpUCBOEHBI
Mo HauMoHanbHOW wWwkane ans Poccuinckon ®depepaumm Ha ocHoBe MeTtogosnoruu
NPUCBOEHNA KPEAUTHbIX PEUTUHIOB PErmoHasbHbIM M MYHWLUMNAAbHbIM _OpraHam
BAacTn Poccuinckont Peaepauimm 1 OCHOBHbIX MOHATUN, UCAO/b3YEMbIX AHANUTUYECKUM
KpeanTHbiM _ PeNTUHroBbIM _AreHTCTBOM B PEWTWMHIOBOW JedTenbHOCTM. [lpwu
MPUCBOEHUN KPEAWUTHOTO PEeNTUHra yKasaHHbIM BbIMyckaM TakXe WCMoJb30oBajach
MeTos010rVA NPUCBOEHNS KPEAUTHbLIX PENTUHIOB OTAE/AbHbIM BblNyCKaM GUHAHCOBbIX
WMHCTPYMEHTOB MO HaLMOHaALHOW LiKane ans Poccuiickon Peaepaiimm.

Brnepsbie kpeanTHbIn perTuHr XMAO-HOrpbl 1 KpeauTHbIe PEATUHIN FOCYAAaPCTBEHHbIX
ueHHbIx Hymar XMAO-HOrpoer  (ISIN RUOOOAOJUWBS, ISIN RUO0OAQJX215, ISIN
RUOOOAOZYKW4) 6binn onybavkoBaHbl AKPA 26.09.2017, 28.09.2017, 28.09.2017
n 15.12.2017 cOOTBETCTBEHHO.

OuepesHoi NepecMoTp KPEANUTHOTO PENTUHIa U NPOrHO3a No KPeAUTHOMY PENTUHTY
XMAO-HOrpbl, a TakXKe KpeauTHbIX PENTUHIOB rOCYAapCTBEHHbIX LieHHbIX 6ymar XMAO-
FOrpbl (ISIN RUOOOAOJUWBS, ISIN RUOOOA0JX215, ISIN RUOOOAOZYKW4) oxuaaetcs
B TedyeHne 182 aHeil C paThl coBeplleHWs peWTuHroBoro aencteus (18.09.2018)
B COOTBETCTBMM C KaseHZapeM MNJaHOBOrO MepecMoTpa W PacKpbiTUA CyBEPEHHbIX
KPEANTHbIX PENTUHIOB.

KpeautHble peTMHIU 6blIM MPUCBOEHBI M MOATBEPXAEHbl Ha OCHOBaHWW JaHHBIX,
npegoctaBneHHbix XMAO-HOrpow, nHpopmaLmm 13 OTKPbITbIX UCTOYHUKOB (MUHPUH
Poccun, Poccrat, ®HC), a Takxke 6a3 gaHHbix AKPA. KpeanTHble penTuHIn ABASIOTCA
3anpouweHHbiMn, npasutenbctB0 XMAO-HOrpbl npuHumano yyactme B npouecce
MPUCBOEHNA KPEAUTHBIX PENTUHTOB.

®akTbl CyLIeCTBEHHOTO OTKJIOHEHUS WHOPMALMU OT AaHHbIX, 3apUKCUPOBAHHBIX
B oduumanbHo  onybamkoBaHHOW  duHaHcoBoM  otyeTHocT  XMAO-HOrpb,
He BbISIBEHbI.

AKPA He okasbiBano npasutenbctsy XMAO-HOrpbl 40N0AHUTENbHBIX YCAYT. KOHOANKTBI
MHTEpeCcoB B pamkKax npoLiecca NPUCBOEHNS KPeAUTHOTO PENTUHTa BblsiBJIEHBI He Hblau.
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AHanutnyeckoe KpeantHoe PelitnHroBoe AreHTcTBo (AkunoHepHoe obuectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75
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AHanuntnyeckoe KpegutHoe PelituHroBoe ArentctBo (AKPA) coszaHo B 2015 roay. AkumoHepamun AKPA sBastoTca 27 KpynHemwmx KoMmaHui
Poccun, npeactaBasitoine GrHaHCOBBIN 1 KOPMOPATVBHBIA CEKTOPA, a YCTaBHbIM KanuTan coctaBaseT 6onee 3 mapa pyb. OcHoBHas 3agaua AKPA
— npejocTaBieHre KauyeCcTBEHHOro PeNTUHIOBOrO MpPoZAykTa Mo/b30BaTeNAM POCCUINCKOTO PEUTUHIOBOrO pbiHKa. MeTof0N0rMn U BHYTPEHHNe
AokymeHTbl AKPA paspabaTbiBatoTcsi B COOTBETCTBMW C TPebOBaHMAMY POCCUMINCKOrO 3aKOHOAATENbCTBA M C YUYETOM JIyUYLUUX MUPOBbIX MPaKTUK
B PENTVHIOBOW AeATeIbHOCTW.

MpepacTaBneHHas HPOPMaLMA, BKAOYAS, MOMVMO MPOYEro, KPeAUTHbIE N HEKPEAWTHbIE PEUTUHI, GaKTOPbl PEUTUHIOBOW OLEHKM, NOAPOGHbIe
pe3y/abTaTbl KPEAUTHOrO aHaNn3a, MeTOAOA0T NN, MOAENN, MPOrHO3bl, aHaUTUYeCKMe 0630pbl U MaTepuabl U UHYHO MHPOPMALIMIO, Pa3MeLLEHHYHO
Ha cante AKPA (ganee — ViHdopmaLwms), a TakKe NporpaMMHoe obecreyeHne canTa v UHble NPUAOXKEHNS, NPeAHa3HaYeHbl 418 UCMO/Ib30BaHUs
NCKIFOUUTENIbHO B O3HAKOMUTENbHbIX Lenax. Hactoawas VHpopmaumna He MoxeT MOAMOULMPOBATLCA, BOCMPON3BOANUTLCS, PacnpoOCTPaHATLCS
ntobbIM  cnocobom B nt060M PopMe HM MOAHOCTBIO, HM YacTUUYHO B pPekNaMHbIX MaTepuanax, B pamMkax MeponpuaTUiA Mo CBA3AM
C 06LLLEeCTBEHHOCTBIO, B CBOZKAX HOBOCTEN, B KOMMEPYECKMX MaTepuanax nan otyetax 6e3 npeABapuTeNbHOro NMCbMEHHOTO COTIachs CO CTOPOHBI
AKPA 1 ccbinku Ha nctouHmk. Micnonb3osaHue VIHGopmaLmy B HapyLLeHWe yKasaHHbIX TPe6OBaHWUM 1 B HE3aKOHHBIX LiesIfxX 3amnpeLleHo.

KpeauntHble peritnHrn AKPA oTtpaxaroT MHeHne AKPA OTHOCUTENIbHO CMOCOBHOCTM PENTUHTYEMOTO LA UCMOHATb NPUHATbIE Ha cebs UHaAHCOBbIE
0643aTeNbCTBa WM OTHOCUTENBHO KPEeAUTHOTO prcKa OTAeNbHbIX GUHAHCOBbLIX 06A3aTeNbCTB U UHCTPYMEHTOB PEWTUHIYEMOro nLa Ha MOMEHT
ony6rMKoBaHWUA COOTBeTCTBYIOLW e ViHdopmauum.

HexpeaunTHble pertrHrn AKPA otpaxatoT MHeHre AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKaX, MPVHUMAaeMbIX Ha cebs 3aMHTepecoBaHHbIMW ML, aMU
npv B3aVMOAEVCTBUN C PEUTUHIYEMBIM JINLLOM.

MpucBaviBaemMble KpejnTHbIE N HEKPEeAUTHbIE PENTUHI OTPaXKatoT BCIO OTHOCALLYIOCSH K PEUTUHIYEMOMY JINLY U HaXOAALLYHOCS B PacrnopsXKeHnn
AKPA cyuiectBeHHY MHGOpMaLuio (Bkatouas MHOOPMALIMIO, MONYYEHHYIO OT TPETbMX JINLL), KauyecTBO M AOCTOBepHOCTb koTtopor AKPA couno
Hagnexawmumu. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb MHGOPMaLUW, MPefOCTaBAEHHON KAMEHTaMU UAWN CBA3AHHBIMU TPETbUMMU
ctopoHamu. AKPA He ocyLLecTBASET ayanTa UV MHOW MPOBEPKM NPeACcTaBAeHHbIX JaHHbIX Y He HECET OTBETCTBEHHOCTM 3a UX TOUHOCTb U MOJIHOTY.
AKPA MpoBOAWT PENTVHIOBBIN aHaNn3 MpPeACTaBAEHHOW KAMeHTaMu MHGOPMaLUKM C MCMONb30BaHMEM COOCTBEHHbIX METOAOOTUM. TeKCTbl
YyTBEPXKAEHHbIX METOAONOINI AOCTyMNHbI Ha cainTe AKPA no agpecy: www.acra-ratings.ru/criteria.

TosbKO B Clyyae pacnpocTpaHeHus MHopMaLMm O MPUCBOEHHOM KPEAWTHOM PEUTUHTE U MPOTrHO3e Mo KPeAUTHOMY PENTUHTY Nt06bIM Crocobom,
obecrneumnBaroLL MM JOCTYN K HEN HEOrPaHWYEHHOTO Kpyra nLL, AaHHbIV KPEAUTHBIA PENTUHT 1 MPOrHO3 MO KPeAUTHOMY PEUTUHTY BXOAUT B Chepy
perynupoBaHus LleHTpanbHoro 6aHka Poccuiickoin Gegepauum.

EAVHCTBEHHbBIM MCTOYHWMKOM, OTPaXkaroLym akTyanbHyto VIHGopmaLuio, B TOM Yncie O KPeAWUTHbIX U HEKPeAWUTHbIX PeTUHrax, NpucBanBaemblx
AKPA, aBnsetca opuLmanbHbin MHTepHeT-canT AKPA — www.acra-ratings.ru. VIHpopmaLvs npescTaBaseTcs Ha yCNOBUM «Kak eCTb».

VHbopmaums fosmkHa paccMaTpuBaTbCs MOJIb3OBATENSIMU UCKOUMTENBHO Kak MHeHue AKPA 1 He sABAnsieTcs COBETOM, pPeKOMeHZaLMven,
npeasioXeHeM NoKynatb, JepxxaTb AN NPoAaBaTh LieHHble Bymarn nan nrobble GUHaHCOBbIE UHCTPYMEHTbI, 0GEpPTON NN peknamoii.

AKPA, ero paboTHuky, a Takxke abounmposaHHbie ¢ AKPA nuua (zanee — CtopoHbl AKPA) He NpesoCTaBAsftoT HUKAKOW BbiPaXkeHHOM B Kakon-1nbo
bopme nam kakMm-n11Mbo 0b6pasom HemoCPeACTBEHHOW UM MOAPa3yMeBaeMON rapaHTM B OTHOLEHUM TOYHOCTM, CBOEBPEMEHHOCTY, MONHOTbI UK
npurogHoctn MHdopmaumum Ans NpUHATUA UHBECTULMOHHBIX UAWM KaKUX-1M6o MHbIX peweHuid. AKPA He BbimoaHAeT yHKUMM duayumnapus,
ayAnTopa, WHBECTULMOHHOTO UAM GUHAHCOBOTO KOHCYNbTaHTa. VIHGopmauma foKHa pacLeHMBaTbCA UCKIOUMTENBHO Kak OAUH M3 GaKTOposB,
BAVSIOLWMX Ha WHBECTULIMOHHOE WAN MHOe OM3Hec-pelleHne, MpYHUMaemMoe NtoObIM ANULIOM, UCMOoNb3yoWwmM ee. Kaxaomy K3 Takux auL,
HeobXxoAMMO MpoBecTn COBCTBEHHOe MCCefoBaHNe U AaTb COOCTBEHHYHO OLIEHKY YYacTHUKY QUMHAHCOBOTO pblHKa, @ TakXkKe 3MUTEHTY W ero
[0TOBbIM 0653aTeNbCTBAaM, KOTOPble MOTYT PacCMaTprBaTbCs B KauyecTBe 06bekTa MOKYMKW, MPOAaXKu Uan BaageHus. NMonbzosatenn Vinpopmaumm
JOJIKHBI MPVHUMaTh PELLIEHNs CAaMOCTOATENbHO, NMpYBAekas COBCTBEHHbIX HE3aBUCUMBbIX KOHCY/NIbTAHTOB, €C/IM COUTYT 3TO HEOOXOANMbBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a tobble AeliCTBYA, COBEPLUEHHbIE M0Ab30BaTENAMN Ha OCHOBe AaHHOW MIHpopmaumm. CtopoHbl AKPA
HV MpW Kakux o6CTOATENbCTBAaX HE HECyT OTBETCTBEHHOCTM 3a Jitobble MpsMble, KOCBEHHbIE WAW CydaiHble YObITKM U U3Aep>KKW, BO3HMKLLNE
y Mnonb3oBaTeNeil B CBA3M C WHTeprpeTauusamMu, BblBOAaMM, PEKOMEHAAUMUAMU U WHbIMWU AeACTBUAMMU TPETbUX UL, MPAMO WM KOCBEHHO
CBA3aHHbIMW C Takol MHGOPMaLMeN.

NHdopmauma, npegoctaBnsemas AKPA, akTyanbHa Ha gaTy NoAroToBku 1 onybaMKoBaHWA MaTepranos U MoxeT nameHATbca AKPA B ganbHeiiem.
AKPA He o6s3aHO 0BHOBAATL, M3MEHATL, AONONHATE VIHDopMaumo nam yBejomMAAaTb KOro-anbo ob 3ToM, ecin 310 He 6bl10 3aprKCMPOBaHO
OT/e/IbHO B MUCbMEHHOM COrIaLLeHN UAK He TpebyeTca B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccumiickol PesepaLimn.

AKPA He oka3sblBaeT KOHCy/bTaUMOHHbIX ycayr. AKPA MoxeT okasbiBaTb AOMONHUTENbHbIE YCAYTW, €CAN 3TO He CO3jaeT KOHPANKTa MHTEPeCcoB
C PEVNTUHIOBOW feATeNbHOCTbHO.

AKPA 1 ero paboTHUKM NpeAnpUHUMALOT BCe Pa3yMHble Mepbl /19 3aLLWTbl BCEV MMEOLLLeCa B UX pacrnopsXXeHUn KOHGUAEHLMaAbHOW N/Van HO
CYLLeCTBEHHOW HernybAMYHON MHPOPMaLMMN OT MOLLIEHHUYECKUX AENCTBUMA, KpaXu, HeMpaBOMEPHOro WMCMo/b30BaHUA UAN HernpegHaMepeHHOro
packpbiTna. AKPA obecneuvBaeT 3awuTty KOHPUAEHUMANAbHON WHPOPMaLIMKM, MNOJYYeHHOV B Mpolecce AeATeNbHOCTW, B COOTBETCTBUU
¢ TpeboBaHMAMM 3aKOHOAaTeNbCTBa Poccuiickon PegepaLinm.



http://www.acra-ratings.ru/

