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KntoueBblie ¢pakTopbl
pPeATUHIOBOWM OLE€HKM

AKPA npucsouno MockBe KpeAUTHbIN PEUTUHT
AAA(RU), nporHo3 «CTabuUAbHbIN»

KpeantHbin penTnHr MockBbl (sanee — lopos) obycnoBAeH BbICOKMM YPOBHEM
PasBUTUA  SKOHOMWKWM  AaHHOTO  CyObekTa,  CyWeCcTBEHHbIM  MPOGULMTOM
onepaumMoHHoro 6anaHca, BbICOKMM YPOBHEM CaMOAOCTaTOUHOCTM WU CTPYKTYPHOM
cbanaHCMPOBaAHHOCTK broaxxera, 3HaUUTENbHOM JINKBUAHOCTbIO broaxkeTa
N HE3HAUYUTENIbHOWN J0rOBOWN Harpy3Kon.

B Nopoae npoxwvBaeT nopagka 12,4 maH venoBek (8,4% HaceneHus P®). BPI Mopoaa
B 2015 rogy coctaBun 13,5 TpaH py6. (nepsoe mecto B PO, 6onee 20,8% coBokynHOro
BPIM poccuiickmnx permoHos).

Craryc NOAINTUYECKOTO, ¢unHaHcoBoOroO, NPOMbILLJIEHHOTO, Hay4yHoro
M KyNbTYpPHOIO LIEHTpa CTpaHbl o6ycnaB/iMBaeT BbICOKUI YpPOBEHb pa3BUTUA
skoHomukmu Tlopopa. YpoBeHb cCpeaHeaylleBbIX [AOXOAOB HaceneHvs [opoga
NPVYMepPHO B ABa pa3a NpeBbIWaeT aHaNOrMYHbIl/ NoKasaTtesb A/ OCTa/lbHbIX PETMOHOB
CTpaHbl. be3paboTunua HaxoAMTCS Ha CTabWabHO HU3KOM YPOBHE — MPUMEPHO TPETb OT
CpeAHero no cTpaHe nokasaTens, U3mMepeHHoro no Metogonorum MOT. GopmanbHo
3KkoHoMUKa Fopoga xapakTepusyeTcs HEBBICOKOWN OTpaciaeBol ansepcudukamein: 32%
pervoHansHoro BPIM co3paetcs B cektope TOproBan (ONTOBOW U PO3HUYHOM) N 23%
B CErMEHTe «onepaumu C HeABMXMMbIM WMYLLECTBOM, apeHia W npejocTaBieHue
ycnyr». OfHaKo peasnbHas cTeneHb gnsepcndurkaLmm no oTpacasimM CyLLECTBEHHO BbiLLE:
MHOTMe KpYynHble KOpPnopaLum pasanyHbiX CEKTOPOB 3KOHOMUKU MMEHDT XONANHIOBYHO
CTPYKTYpY, @ B Ka4yecTBe OCHOBHbIX BWAOB AESTENbHOCTU Y FOJIOBHbIX KOMMaHW
XOJIANHIOB YKa3blBanacb «OMTOBas TOProBas» WAW «MNPefoCTaBAeHMEe NMPOUNX BUAOB
ycnyr». YncneHHocTb HaceneHus [opoja yBenmumBaeTca 3a CYeT eCTeCTBEHHOro
npupocTa U MUTrpaLMoOHHOro nputoka. OpoJ XapakTepu3yeTcsi BbICOKMM YPOBHEM
Pa3BUTUA COLIMANBHON N MHXEHEPHOM MHPPACTPYKTYPHbI.

Bbicokuii  npoduumut  onepaunoHHoro 6anaHca nosBoaser lopoay
¢umHaHcMpoBaTh KanuTasbHble 3aTpaTbl W Morawlatb MMeEIOLMEcCA A0, He
npuberas Kk pedpuHaHCUPOBAHUIO. BrOAXET XapakTepusyeTcs BbICOKMM YPOBHEM
CaMOJOCTaTOYHOCTM (0N HANOrOBbIX W HEHANOrOBbIX JAOXOAO0B coctaBafeT 98%
COBOKYMHbIX (6e3 yuyeTa CcyOBeHLMI) AOXOLOB OHOAXETA) U OTHOCUTENILHO HU3KWUM
pa3mMepom obs3aTeNbHbIX pacxosoB (62% oT coBokynHbIx pacxosos). AKPA oxugaaer,
yto B 2018 1 2019 rogax onepaumoHHbIA HanaHC U JOAA KanuTaJbHbIX PacxofoB
loposa 6yayT nopaepkmBaTbcA Ha cpeaHux 3a 2014-2016 rogbl ypoBHax (33% ot
peryaapHbIX 4OXOA0B U 26% OT yPOBHA COBOKYIMHbIX PacxOf0B COOTBETCTBEHHO).

C6an1aHCMPOBaHHOCTb [EHEXXHbIX MOTOKOB MO CTaTbsIM JOXOAOB U PacxXxojoB
obycnaBavBaeT BbICOKUA ypOBeHb JIMKBUAHOCTU 6ropyketa. OcTaTkm CpeactB Ha
Hauano kBapTana (C y4yeTOM AEenO3WTOB) COMOCTaBMMbl WMAW MPEBLILAOT PaCcXoibl
NpeACTosLLEro KBapTana, YTO CO34aeT 3HaUMTe bHbIM 3anac AMKBUAHOCTU. Jloxoabl OT
pasMeLlLeHns BpeMeHHO cBOHoaHbIX cpeacTs 6roaxeTta B 2016 rogy obecneunan 55,5%
npoduumTa brogxerTa.

3a Tpm ropa o6bem ponra cHusuiaca B 2,9 pasa (Ha 117,3 mapg, py6.). o oueHkam
AKPA, B 2017-2018 rogax lopog He 6yzaeT ncnbiTbiBaTb NOTPEOHOCTU B NPUBAEYEHNN
AONroBOro Kanurtana. AHann3 GUHaHCOBOro COCTOAHMA U 06A3aTeNbCTB NPesnpUATUN
PacLUIMPEHHOro roccekTopa He BbIABUA HEOOXOAUMOCTV BblAENEHUA OHOZXKETHbIX
CpeAcTB cBepx Tex 06beMOoB, KOTOpble MPesyCMOTPEeHbl B AeNCTBYHOWMNX peAakumax
COOTBETCTBYHOLLMX FOCMPOrpamm.



https://www.acra-ratings.ru/ratings/issuers/74
mailto:alexander.shurakov@acra-ratings.ru
mailto:Elena.anisimova@acra-ratings.ru

AKPA npucsouno Mockee KpeaUTHbIKM peruTuHr AAA(RU), nporHo3 «CtabunbHbid» RI0ET=1pVe W2 d0k i

KnroueBble ponyuieHus

®dakTopbl BO3MOXXHOIO
M3MeHEeHMA NPOrHo3a uam
penTMHra

PeiiTnHIu BbinyckoB
PentuHrosas ncropwms

PerynaTtopHoe packpbitue

e COXpaHeHMe rokasaTeseln 3KOHOMMWYECKOro pa3BuTus [oposga Ha YPOBHSX,
CyLLEeCTBEHHO MPEBbIWAOLLNX CPEAHECTPAHOBbIE 3HAYEHWS;

e COXpaHeHMe KOHTPOAs Haj TemMrnamu pocTa pPacxoAHOM uyactn 6rogxeTa
n noaaepxaHve npoduunta onepaumoHHoro banaHca Ha ypoBHe 30—-35% ot
perynfpHbIX AOXOAOB;

e  COXpaHeHWe BbICOKOrO YPOBHs ANKBUAHOCTM BroAXKeTa.

«CTabunbHbIN» NPOrHO3 npeArnofaraeT C MakCMMaJbHO BO3MOXHOMN AOAen
BEPOATHOCTU HEM3MEHHOCTb PerTUHra B TeueHne 12-18 mecsaues.

K HeraTuBHomMmy pEﬁTMHrOBOMy AEFICTBVIIO MOryT npuBecTtu:

®  CyLLeCTBEHHbI/ POCT JONTOBOM Harpy3sKu;
®  CyLeCTBEHHOE CHUXeHWe npodurLmTa onepaumoHHOro banaHca;
®  CyLECTBEHHOE M3MEHEHWNE CUCTEMbI MEXOIOAXKETHBIX OTHOLLIEHMW B PO.

OTcyTCTBYHOT.
OtcyTcTByeT.

KpeanTHbIn pelTuHr 6bl1 NMPUCBOEH MO HaUWOHaNbHOW LWwkane ana Poccuitckow
desepaymm  Ha ocHoBe MeTOAONOTUN MPUCBOEHUS  KPEAUTHbIX PENTUHIOB
pPEervoHalbHbIM U MYHULINMAAbHbIM OpraHam Baactn Poccuiickor ®esepalinu, a Takxke
OCHOBHbIX MOHATUW, WCMOAb3yeMblX AHaantuyeckmm KpeanTHbIM PenTUHIroBbiM
AreHTCTBOM B PEUTUHIOBOW AeATE/IbHOCTH.

KpeantHbin pelTuHr 6bl1 NpucBoeH MockBe BrepBble. epecMOTp KpeauTHOro
PenTUHra U NpPOrHosa Mo KPeAUTHOMY PEUTMHIY OXuzaetcs B TedeHue 182 aHen
C faTbl penTuHroeoro gencrens (28.08.2017).

KpeauTHbIA pedTUHT 6bl1 MPUCBOEH Ha OCHOBaHWUW JaHHbIX, MPejOCTaBJEeHHbIX
MockBo#l, MHPOpMaLMKM M3 OTKPbITBIX UCTOUYHUKOB (MuHdmH PO, Poccrat, PHCQ),
a Takxke 6a3 pgaHHbix AKPA. KpeauTHbIi pPeRTUHT ABASETCA  3amnpoOLUeHHbIM,
MNpaBnTeNbCTBO MOCKBbI MPUMHMMAN0 yvacTve B npoLecce NPUCBOEHNA KPeAUTHOTro
pewTuHra.

®akTbl CYLIECTBEHHOrO OTKAOHEHUA WHOOPMALMM OT AaHHbIX, 3aPUKCUPOBAHHBIX
B oduMLManbHO ony6aMKoBaHHOW GUHAHCOBON OTYETHOCTU MOCKBBI, HE BbIABJ/IEHDI.

AKPA He okasbiBano [NpasutensctBy MoOCKBbI AOMOAHUTENbHbLIX YCayr. KOHGANKTbI

WHTEPECOB B paMKax Mpouecca MPUCBOEHUS KPeAUTHOFO PEWTUHra BbisBJAEHbI He
Obian.
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AHannTtnyeckoe KpeantHoe PeritnHroBoe AreHTcTBO (AKumnoHepHoe obuectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75
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AHannTtnueckoe KpeantHoe PentnHroeoe AreHtcteo (AKPA) cozgaHo B 2015 roay. AkunoHepamu AKPA sBastoTcs 27 KpynHeULWnx Komnanuii Poccun,
npegctaBastolive GUHAHCOBbLIA M KOPMOPATUBHBIA CEKTOPa, a YCTaBHbIA KanuTan coctaBiseT 6onee 3 mapg pyb. OcHoBHas 3agaua AKPA —
npeAocTaB/iieHe KayeCTBEHHOrO PENTUHIOBOrO MpPOAyKTa MOJb30BaTENsIM POCCUMCKOTO PEUTUHIOBOrO pPbiHKa. MeTofonorMm 1 BHYTPEHHUEe
nokymeHTbl AKPA paspabatbiBatoTcs B COOTBETCTBUM C TPEOOBaHUAMU POCCUMCKOTO 3aKOHOZATEeNbCTBA M C YYETOM JYYLUMX MUPOBbIX MPaKTUK
B PENTUHTOBON AesATe/IbHOCTM.

MpeacTaBneHHas MHGOPMaLMA, BKAOUAs, MOMUMO MPOYEro, KPeAUTHbIe U HeKPeAUTHble PeUTUHIN, GakTopbl PENTUHIOBOWM OLEHKW, MOAPO6GHbIe
pe3ynbTaTbl KPEAWTHOIO aHanv3a, MeTOAOIOT N, MOAE/N, MPOTHO3bI, aHaMTUYecKne 0630pbl U MaTepurasbl U UHYHO MHGOPMALMIO, pa3MeLLEeHHYO Ha
cante AKPA (ganee — ViHPopmauums), a TakxKe nporpaMMHoe obecneyeHne caiTa U MHble MPUIOXKEHWS, NMpesHa3HavyeHbl AlS UCNOAb30BaHUA
WCKOUNTEIBHO B O3HaKOMUTE/bHbIX Lensx. Hactosawas VHpopmaums He MOXeT MOAMPULIMPOBATLCA, BOCMPOU3BOAUTLCA, PacrnpOCTPaHATLCA
nobbim  cnocobom 1 B 060K GOPME HM MOJHOCTbIO, HW YacTUYHO B pekNamHbiX MaTepuanax, B pamMkax MepornpuaTUii Mo CBA3AM
C 06LW,EeCTBEHHOCTbIO, B CBOZAKaX HOBOCTEW, B KOMMEPUYECKUX MaTepuanax Uamn otyetax 6e3 npesBaputesisHOrO MUCbMEHHOTO COrlacus CO CTOPOHbI
AKPA v ccbinky Ha UcTouHwk. Micnonb3osaHve VIHGopmaLum B HapyLLeHre yKka3aHHbIX TPe6OBaHUA 1 B HE3AKOHHBIX LiefX 3anpeLleHo.

KpeautHble perituHrn AKPA oTpaxatoT MHeHne AKPA oTHOCUTEIbHO CMOCOBHOCTY PENTUHTYEMOro nLa UCMOAHATb MPUHATbIE Ha cebs GUHaHCOoBbIe
0b6s3aTeNbCTBa UM OTHOCUTENIBHO KPEAUTHOrO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTeNbCTB M MHCTPYMEHTOB PEUTUHIYEMOrO /iMLa Ha MOMEHT
onybankoBaHws cooTeeTcTBytoLen IHpopmaLmu.

HekpeauntHble pentuHrn AKPA oTtpaxatoT MHeHvne AKPA 0 HeKOTOpbIX HEKPeAUTHbIX pUCKax, MPUHMMaeMbIX Ha cebs 3auHTepecoBaHHbLIMU AMLLAMM
npwv B3aUMOAENCTBMN C PENTUHTYEMbIM JINLLOM.

MpucBavBaeMble KPeAWTHbIE N HEKPEAUTHbIE PEVTUHIM OTPaXkatoT BCHO OTHOCALLYHOCA K PEUTUHTYEMOMY JIMLY U HaxOAALLYHOCS B pacrnops>KeHun
AKPA cyuiectBeHHyt0 MHPOpMaLMio (BkatoYas MHGOPMALMIO, MOMYUYEHHYIO OT TPeTbUX NINLL), KayecTBO W JOCTOBepHOCTb koTopon AKPA couno
Hagnexawmnmm. AKPA He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb MHPOPMALMKM, MPEeAOCTaBAEHHOW KAMEHTaMW WAN CBA3AHHBIMW TPETbUMU
ctopoHamu. AKPA He ocylecTBaseT ayAnTa Wi MHOW NPOBEPKM NPeACTaBAeHHbIX JaHHbIX N He HeceT OTBETCTBEHHOCTM 3@ UX TOYHOCTb W MOJHOTY.
AKPA NpoBOAWT PEWTUHIOBBLIV aHanu3 MpeACTaBNeHHOW KAWEHTaMy WHPOPMALMM C UCMOJb30BaHWEM COOCTBEHHbIX METOZONOTMA. TeKCTbl
YTBEPXKAEHHbIX METOA0I0TUI fOCTYMHbI Ha canTe AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM UCTOYHMKOM, OTPaXkatoLLMM akTyanbHyro VIHpopMaLmio, B TOM Uncie 0 KpeAUTHbBIX U HEKPEAWUTHbBIX pelTuHrax, npucansaembix AKPA,
ABAsAeTCA oduLManbHbIN MHTepHeT-caT AKPA — www.acra-ratings.ru. VIHpopmMaLms npeacTaBaseTcs Ha YCI0BUN «Kak eCTb».

NHpopmaLmsa AomkHa paccmaTpvBaThCAd MOJb30BATENAMU WUCKAHOUUTENbHO Kak MHeHue AKPA 1 He fABnsetcs COBETOM, peKkOMeHAaluven,
npeanoXeHeM Nokynatb, AepxaTb WM NpojasaTh LieHHble Bymaru nam ntobble GUHaAHCOBbIE MHCTPYMEHTbI, ODEPTOW UK PEKIAMOW.

AKPA, ero paboTHuky, a Takxke apdunmposaHHble ¢ AKPA nuua (ganee — CtopoHbl AKPA) He NpeAoCcTaBasioT HUKAKOW BblpaXKeHHOW B Kakon-1mbo
dopme nnm Kakmm-1160 obpasoM HeENOCPEACTBEHHON UM MOAPa3yMeBaeMOW rapaHTUM B OTHOLLUEHUM TOYHOCTY, CBOEBPEMEHHOCTU, MOAHOTbI UK
NPUroAHOCTV VIHpOopMaLIMK 418 MPUHATAS MHBECTULIMOHHbIX MW KakKMX-IM60 MHbIX pelueHnin. AKPA He BbinonHAET GyHKLUK duayumapws, ayautopa,
WNHBECTULIMOHHOTO MAN GUHAHCOBOTO KOHCYyAbTaHTa. IHpopmaLma fokHa pacLeHMBaTbCa UCKNHOUNTENbHO Kak OAMH 13 GakTOpOB, BAVAIOWMX Ha
VNHBECTVLMOHHOE UK UHOe BusHec-peLleHne, MpYHUMaemoe AbbiM NNLLOM, UCMOb3YoLWMM ee. KaxgoMmy 13 Takux vl HeobXoANMO MpoBecTU
cobcTBEHHOE UccneAoBaHVe 1 JaTb COOCTBEHHYHO OLLEHKY YYaCTHUKY GUHAHCOBOTO pbiHKA, @ Takke dIMUTEHTY M ero AO0AroBbiM 06A3aTenbCcTBaMm,
KOTOpble MOTYT paccMaTpMBaTbCA B KayecTBe 06bekTa MOKYMNKK, MpoAaxn nan Bnagenus. MNonb3osatenv VIHGopmaLmum JONKHbI MPUHMMATb peLLeHuns
CaMOCTOATENbHO, MPUBeKas COBCTBEHHbIX HE3aBMCUMbIX KOHCYbTAaHTOB, €C/IN COUTYT 3TO HEOOXOAVMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Nt06Oble AeVCTBUSA, COBEPLUEHHbIE NOMb30BaTeNsIMU Ha OcHoBe AaHHoW VHpopmauun. CtopoHbl AKPA
HW NpU Kakux OBCTOATeNbCTBAX He HeCyT OTBETCTBEHHOCTU 3a Ntobble MpsMble, KOCBEHHbIE UMW CydaiHble YObITKM M U3Aep>KKM, BO3HUKLINE
y Nonb30BaTeNel B CBA3W C MHTEPNpPeTaLnaAMY, BbIBOAAMY, PEKOMEHAALUAMUN U MHBIMWU AEACTBUAMUN TPETbUX AL, MPAMO N KOCBEHHO CBA3AHHbLIMU
C TakoW uHpopMaLmeit.

NHdopmaums, npegocrasnsemas AKPA, akTyanbHa Ha faTy NOArOTOBKW 1M onybanMKoBaHWS MaTepunanos 1 MoxeT nameHatbcs AKPA B sanbHenwem.
AKPA He 0653aHO 06HOBAATb, U3MEHATb, A0MONHATL VIHpOpMaLMIO NN yBEAOMAATb KOro-1M60 06 3TOM, ecv 3To He Hb110 3adhUKCMPOBaHO OTAENbHO
B NMUCbMEHHOM COTaLLeHUN Uan He TpebyeTcs B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccumiickon ®esepaumn.

AKPA He oka3sbiBaeT KOHCy/abTaLMOHHbIX ycayr. AKPA MoxeT okasblBaTb AOMOJHUTENbHbIE YCAYTW, €CIM 3TO He co3jaeT KOHMAMKTa MHTepecoB
C PeVTUHIOBOW AEeATeNbHOCTbHO.

AKPA 1 ero paboTHVKV NpeanpuHUMatoT BCe pasyMHble Mepbl A8 3aLLUTbl BCE UMEIOLLLENCs B UX PacnopsKeHU KOHOUAEHUaNbHOW 1/Uan NHOWM
CYLLLECTBEHHOW HenybAMUYHON MHPOPMaLMM OT MOLUEHHUYECKMX AeNCTBUIA, KpaXxwu, HenpaBOMEPHOro MCMo/b30BaHWA WAW HerpejHaMepeHHOro
packpbiTva. AKPA obecneumBaeT 3almTy KOHOUAEHUMANbHOW WHGOPMaLMK, MONYyYEHHON B MpoLecce JeATeNbHOCTH, B COOTBETCTBUM
¢ TpeboBaHMAMYM 3aKoHOAaTeNnbCcTBa Poccuinckorn Gegepaumm.
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