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ȊȔȚȊ ȲȱȶȯȷȲȵȸ ȹȺȸȭȷȸȱ ȹȸ ȴȺȯȮȲȼȷȸȶȽ ȺȯȳȼȲȷȭȽ 

ȕȲȹȯɀȴȸȳ ȸȫȵȪȻȼȲ ȷȪ çșȸȱȲȼȲȬȷɅȳè Ȳ ȹȸȮȼȬȯȺȮȲȵȸ 

ȴȺȯȮȲȼȷɅȯ ȺȯȳȼȲȷȭȲ ȘȫȵȪȻȼȲ Ȳ ȬɅȹȽȻȴȸȬ ȸȫȵȲȭȪɀȲȳ 

ȷȪ ȽȺȸȬȷȯ AA-(RU) 
 

ȭɌɑɊɒɊɒɍɊ ɔɕɓɈɒɓɌɅ ɔɓ ɏɕɊɉɍɗɒɓɑɘ ɕɊɎɗɍɒɈɘ ȰɍɔɊɛɏɓɎ ɓɆɐɅɖɗɍ (ɉɅɐɊɊ ñ ȰɍɔɊɛɏɅɤ 

ɓɆɐɅɖɗɡ, ȳɆɐɅɖɗɡ, ȵɊɈɍɓɒ) ɓɆɘɖɐɓɇɐɊɒɓ ɘɐɘɜɝɊɒɍɊɑ ɊɊ ɆɣɉɋɊɗɒɠɚ ɔɓɏɅɌɅɗɊɐɊɎ. 

ȴɓɉɉɊɕɋɏɘ ɏɕɊɉɍɗɒɓɑɘ ɕɊɎɗɍɒɈɘ ɓɏɅɌɠɇɅɣɗ ɇɠɖɓɏɍɎ ɘɕɓɇɊɒɡ ɐɍɏɇɍɉɒɓɖɗɍ, ɇɠɖɓɏɅɤ 

ɖɗɊɔɊɒɡ ɖɅɑɓɉɓɖɗɅɗɓɜɒɓɖɗɍ ɉɓɚɓɉɒɓɎ ɜɅɖɗɍ ɆɣɉɋɊɗɅ ɍ ɑɍɒɍɑɅɐɡɒɠɎ ɘɕɓɇɊɒɡ ɕɍɖɏɅ, 

ɖɇɤɌɅɒɒɓɈɓ ɖ ɉɓɐɈɓɇɓɎ ɒɅɈɕɘɌɏɓɎ. ȩɅɇɐɊɒɍɊ ɒɅ ɕɊɎɗɍɒɈ ɓɏɅɌɠɇɅɣɗ ɔɓɏɅɌɅɗɊɐɍ 

ɕɅɌɇɍɗɍɤ ɢɏɓɒɓɑɍɏɍ (ɇ ɕɅɖɜɊɗɊ ɒɅ ɉɘɝɘ ɒɅɖɊɐɊɒɍɤ), ɘɖɗɘɔɅɣɞɍɊ ɖɕɊɉɒɊɕɓɖɖɍɎɖɏɍɑ 

ɌɒɅɜɊɒɍɤɑ. 

ȰɍɔɊɛɏɅɤ ɓɆɐɅɖɗɡ ɕɅɖɔɓɐɓɋɊɒɅ ɇ ȻɊɒɗɕɅɐɡɒɓɑ əɊɉɊɕɅɐɡɒɓɑ ɓɏɕɘɈɊ ɍ ɈɕɅɒɍɜɍɗ ɖ 

ɝɊɖɗɡɣ ɕɊɈɍɓɒɅɑɍ. ȧ ȵɊɈɍɓɒɊ ɔɕɓɋɍɇɅɊɗ 1,1 ɑɐɒ ɜɊɐɓɇɊɏ.  

ȸɐɘɜɝɊɒɍɊ ɆɣɉɋɊɗɒɠɚ ɔɓɏɅɌɅɗɊɐɊɎ. ȧ 2017 Ɉɓɉɘ ɆɣɉɋɊɗ ȰɍɔɊɛɏɓɎ ɓɆɐɅɖɗɍ Ɇɠɐ 

ɍɖɔɓɐɒɊɒ ɖ ɔɕɓəɍɛɍɗɓɑ, ɏɓɗɓɕɠɎ ɖɓɖɗɅɇɍɐ 3,8% ɒɅɐɓɈɓɇɠɚ ɍ ɒɊɒɅɐɓɈɓɇɠɚ ɉɓɚɓɉɓɇ 

(ȲȲȩ). ȩɓɚɓɉɠ ɆɣɉɋɊɗɅ ɇɠɕɓɖɐɍ ɒɅ 5,4% (ȲȲȩ ɇɠɕɓɖɐɍ ɒɅ 6,3%, Ʌ ɆɊɌɇɓɌɑɊɌɉɒɠɊ 

ɔɓɖɗɘɔɐɊɒɍɤ ñ ɒɅ 1,9%), ɔɕɍ ɢɗɓɑ ɕɅɖɚɓɉɠ ɘɇɊɐɍɜɍɐɍɖɡ ɒɅ 1,2%. ȧ ɗɊɏɘɞɊɑ Ɉɓɉɘ 

ɔɓɌɍɗɍɇɒɅɤ ɉɍɒɅɑɍɏɅ ɆɣɉɋɊɗɒɠɚ ɔɓɏɅɌɅɗɊɐɊɎ ɖɓɚɕɅɒɤɊɗɖɤ: ɔɓ ɍɗɓɈɅɑ ɔɊɕɇɠɚ 

ɜɊɗɠɕɊɚ ɑɊɖɤɛɊɇ 2018 ɈɓɉɅ ȲȲȩ ɘɇɊɐɍɜɍɐɍɖɡ ɒɅ 23,5% ɔɓ ɖɕɅɇɒɊɒɍɣ ɖ ɔɓɏɅɌɅɗɊɐɊɑ 

ɅɒɅɐɓɈɍɜɒɓɈɓ ɔɊɕɍɓɉɅ ɔɕɓɝɐɓɈɓ ɈɓɉɅ, ɔɕɍ ɢɗɓɑ ɕɅɖɚɓɉɠ ɇɠɕɓɖɐɍ ɗɓɐɡɏɓ ɒɅ 1,3%. 

ȶɆɅɐɅɒɖɍɕɓɇɅɒɒɅɤ ɖɗɕɘɏɗɘɕɅ ɉɓɐɈɅ. ȧ 2017 Ɉɓɉɘ ɓɆɟɊɑ ɈɓɖɘɉɅɕɖɗɇɊɒɒɓɈɓ ɉɓɐɈɅ 

ȳɆɐɅɖɗɍ ɖɒɍɌɍɐɖɤ ɒɅ 7,2% (1,26 ɑɐɕɉ ɕɘɆ.), ɉɓ 16,4 ɑɐɕɉ ɕɘɆ. (ɔɓ ɖɓɖɗɓɤɒɍɣ ɒɅ 

01.01.2018). ȳɖɒɓɇɒɅɤ ɜɅɖɗɡ (96,5%) ɔɕɤɑɓɈɓ ɉɓɐɈɅ ɔɓɉɐɊɋɍɗ ɔɓɈɅɝɊɒɍɣ ɇ 2018ð2024 

ɈɓɉɅɚ, ɓɖɗɅɇɝɍɊɖɤ 3,5% ñ ɇ 2025ð2034 ɈɓɉɅɚ. ȧ ɔɊɕɍɓɉ ɖ 2018 ɔɓ 2019 Ɉɓɉ ɔɐɅɒɓɇɠɎ 

ɊɋɊɈɓɉɒɠɎ ɓɆɟɊɑ ɔɓɈɅɝɊɒɍɤ ɒɊ ɔɕɊɇɠɝɅɊɗ 27% ɓɆɟɊɑɅ ɉɓɐɈɅ ȵɊɈɍɓɒɅ.  

ȴɓ ɖɓɖɗɓɤɒɍɣ ɒɅ 01.06.2018 ɔɕɤɑɓɎ ɉɓɐɈ ȳɆɐɅɖɗɍ ɖɓɖɗɅɇɐɤɊɗ 15,19 ɑɐɕɉ ɕɘɆ. ɍ 

ɔɕɊɉɖɗɅɇɐɊɒ ɓɆɐɍɈɅɛɍɤɑɍ (28,3% ɉɓɐɈɅ; ɖɕɓɏɍ ɔɓɈɅɝɊɒɍɤ ñ 2018ð2020 Ɉɓɉɠ), 

ɆɅɒɏɓɇɖɏɍɑɍ ɏɕɊɉɍɗɅɑɍ (27,3% ɉɓɐɈɅ; ɖɕɓɏɍ ɔɓɈɅɝɊɒɍɤ ñ 2018ð2020 Ɉɓɉɠ) ɍ 

ɆɣɉɋɊɗɒɠɑɍ ɏɕɊɉɍɗɅɑɍ (44,4% ɉɓɐɈɅ; ɖɕɓɏɍ ɔɓɈɅɝɊɒɍɤ 2018ð2034 Ɉɓɉɠ). ȳɆɟɊɑ 

ɇɠɉɅɒɒɠɚ ɈɓɖɈɅɕɅɒɗɍɎ ɒɅ 01.06.2018 ɖɓɖɗɅɇɐɤɊɗ 0,2 ɑɐɕɉ ɕɘɆ. 

ȳɖɗɅɗɏɍ ɖɕɊɉɖɗɇ ɆɣɉɋɊɗɅ ɒɅ 01.06.2018 ɔɕɊɇɠɝɅɣɗ 52% ɓɆɟɊɑɅ ɔɕɤɑɓɈɓ ɉɓɐɈɅ ɒɅ 

ɘɏɅɌɅɒɒɘɣ ɉɅɗɘ.  

ȯɐɣɜɊɇɠɊ ɉɓɔɘɞɊɒɍɤ 
 

�x ɖɓɚɕɅɒɊɒɍɊ ɇ ɖɗɕɘɏɗɘɕɊ ɇɅɐɓɇɓɈɓ ɕɊɈɍɓɒɅɐɡɒɓɈɓ ɔɕɓɉɘɏɗɅ (ȧȵȴ) ɇɠɖɓɏɓɎ ɉɓɐɍ 

ɑɊɗɅɐɐɘɕɈɍɜɊɖɏɓɈɓ ɔɕɓɍɌɇɓɉɖɗɇɅ; 

�x ɉɅɐɡɒɊɎɝɊɊ ɕɅɌɇɍɗɍɊ ɍ ɉɍɇɊɕɖɍəɍɏɅɛɍɤ ɒɊɑɊɗɅɐɐɘɕɈɍɜɊɖɏɓɈɓ ɖɊɏɗɓɕɅ 

ɕɊɈɍɓɒɅɐɡɒɓɎ ɢɏɓɒɓɑɍɏɍ; 

�x ɏɓɒɗɕɓɐɡ ɌɅ ɓɆɟɊɑɓɑ ɓɆɤɌɅɗɊɐɡɒɠɚ ɕɅɖɚɓɉɓɇ ɇ ɖɓɖɗɅɇɊ ɆɣɉɋɊɗɅ; 

�x ɖɓɚɕɅɒɊɒɍɊ ɇɠɖɓɏɓɈɓ ɘɕɓɇɒɤ ɐɍɏɇɍɉɒɓɖɗɍ. 

ȹɅɏɗɓɕɠ ɇɓɌɑɓɋɒɓɈɓ 

ɍɌɑɊɒɊɒɍɤ ɔɕɓɈɒɓɌɅ  
ɍɐɍ ɕɊɎɗɍɒɈɅ 
 

èȴɓɌɍɗɍɇɒɠɎé ɔɕɓɈɒɓɌ ɔɕɊɉɔɓɐɅɈɅɊɗ ɖ ɒɅɍɆɓɐɊɊ ɇɠɖɓɏɓɎ ɉɓɐɊɎ ɇɊɕɓɤɗɒɓɖɗɍ 

ɍɌɑɊɒɊɒɍɊ ɕɊɎɗɍɒɈɅ ɒɅ ɈɓɕɍɌɓɒɗɊ 12ð18 ɑɊɖɤɛɊɇ.  

ȯ ɔɓɌɍɗɍɇɒɓɑɘ ɕɊɎɗɍɒɈɓɇɓɑɘ ɉɊɎɖɗɇɍɣ ɑɓɈɘɗ ɔɕɍɇɊɖɗɍ: 

�x ɍɖɔɓɐɒɊɒɍɊ ɆɣɉɋɊɗɅ ɇ 2018 Ɉɓɉɘ ɖ ɔɕɓəɍɛɍɗɓɑ ɍɐɍ ɖ ɉɊəɍɛɍɗɓɑ ɒɊ ɆɓɐɊɊ 1% 

ȲȲȩ; 

�x ɖɒɍɋɊɒɍɊ ɓɆɟɊɑɅ ɉɓɐɈɅ ɓɗɒɓɖɍɗɊɐɡɒɓ ɓɔɊɕɅɛɍɓɒɒɓɈɓ ɆɅɐɅɒɖɅ;  
�x ɓɔɊɕɊɋɅɣɞɍɎ ɖɕɊɉɒɊɖɗɕɅɒɓɇɠɊ ɗɊɑɔɠ ɕɓɖɗ ɉɓɚɓɉɓɇ ɒɅɖɊɐɊɒɍɤ ɍ ȧȵȴ. 

ȯ ɒɊɈɅɗɍɇɒɓɑɘ ɕɊɎɗɍɒɈɓɇɓɑɘ ɉɊɎɖɗɇɍɣ ɑɓɈɘɗ ɔɕɍɇɊɖɗɍ: 

�x ɖɘɞɊɖɗɇɊɒɒɓɊ ɖɒɍɋɊɒɍɊ ɓɔɊɕɅɛɍɓɒɒɓɈɓ ɆɅɐɅɒɖɅ; 

29 ɍɣɒɤ 2018 
 

ȧɊɉɘɞɍɊ ɅɒɅɐɍɗɍɏɍ:  
 

ȥɐɊɏɖɅɒɉɕ ȽɘɕɅɏɓɇ, ɢɏɖɔɊɕɗ 

+7 (495) 139-0345 

alexander.shurakov@acra-ratings.ru 

 

ȥɒɉɕɊɎ ȴɍɖɏɘɒɓɇ, ɖɗɅɕɝɍɎ 

ɉɍɕɊɏɗɓɕ 

+7 (495) 139-0485 

andrey.piskunov@acra-ratings.ru 

 

 
ȯɐɣɜɊɇɠɊ əɅɏɗɓɕɠ 

ɕɊɎɗɍɒɈɓɇɓɎ ɓɛɊɒɏɍ 
 

https://www.acra-ratings.ru/ratings/issuers/56

