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KpeguTHbih penTtuHr OO0 «AkBunoH-/IM3nHr» (ganee — KomnaHuAa) obycnoBneH ymepeHHO
cnabon oueHKoW 6usHec-npodunn, aneKBaTHOM OLLEHKOM [OCTaTOYHOCTM  KanuTana,
YO0BNETBOPUTENIbHBIM PUCK-NIPOdUIEM, afeKBaTHbIM YypoBHEM (OHAMPOBAHUSA, a TaKKe
YA0BNETBOPUTENbHOM NO3MUMEN NO TINKBUAHOCTH.

000 «AKBUNOH-/IN3NHI» — HeboNblIaAA SIM3NMHIOBAsA KOMMNAHWSA, pPacnonoxeHHaa B [eHse
u paboTtatowaa Ha pblHKe nu3nHra bGonee 19 ner. Komnanua cneunanusupyetca
Ha NPefoCTaBNEHUN B AIN3UMHT Pas/IMYHbIX BUAOB 06OpyAOBaHMA, AOPOMKHO-CTPOUTEIbHOWN
TEXHUKM M TPAHCMOPTHbIX CPEACTB.

KNIOYEBbBIE ®AKTOPblI OLLEHKH

YmepeHHO cnabaA oueHKa 6u3Hec-npodmas oTparkaeT HWU3KME nosnummu KomnaHuu no
BE/IMUYMHE COBCTBEHHbIX CPEeACTB, OrpaHWYeHHbI MaclwTab onepaumit, ocyLLecTBASEMbIX
no 6o/bllieit 4YacTM B OAHOM PErMOHe, a TaKXe CBA3aHHble C 3TUM 0cobeHHOCTM bu3Heca.
MpucytctBne KomnaHuMM B OCHOBHOM B [leH3eHCKoN 06nacTh AaeT NpemmyLLecTBa C TOYKM
3peHnA B3aMMOLENCTBUA C KNMEHTAaMU MPU 3aKOYEHUM JOTOBOPOB, MPU OLEHKE U KOHTpO/e
NAaTeXXHOW ANCUMMIMHDBI, OAHAKO NOBbLIWAET 3aBUCMMOCTb BU3HECA OT PerMoHabHOro cnpoca
M Hanpsmylo BAMAET Ha HOMEeHKAaTypy obopyaoBaHuA, NepesaBaemoro B AN3MHI. Ha KoHel,
2024 ropa nusuHrosbit noptdenn Komnanumm Bbipoc Ha 35% M coctasun 2 mapg pyb.
OtpacneBas gueepcuduKkauma n oblwas AMKBUAHOCTb AAHHOMO NopThena OLEHMBAIOTCA KaK
HeBblCOKMe: 78% caenok no coctoaHuio Ha 01.01.2025 npuxoamnocb Ha obopyaoBaHue anas
3HepreTMKKU, MallMHOCTPOEHUs U AepeBoobpabaTbiBatoLelt NPOMbIWIEHHOCTU (B OCHOBHOM
ansa mebenbHOro Npor3BoACTBaA).

KopnopaTMBHOe ynpaBieHWe W CTPYKTypa COBCTBEHHOCTM OLEHMBAIOTCA AreHTCTBOM Ha
cpeaHeMm ypoBHe.

ApeKBaTHas OLEHKAa A[OCTaTOYHOCTM KanuTana. KomnaHWA COXpaHAET BbICOKU YPOBEHb
[OCTaTOYHOCTM KanuTana. CornacHo Oyxrantepckon otyeTHoctM no PCBY, nokasatenb
AoctaTodHocTv KanuTana (MAK) Ha 31.12.2024 6bin paBeH 15,98%. KoadduumeHT ycpegHeHHOM
reHepaumm Kanutana (KYrK), paccuMTaHHbIiM 33 nociegHue nATb /1IeT, HAXOAUTCA HA YPOBHeE
271 6. n., yuntbiBaa npousseneHHble KomnaHueln BbiNAaTbl AMBUAEHAOB B TeYeHWUE 3TOrO
nepuopaa.

YpoBnetBoputenbHbli  puck-npopunb. AKPA  oTmeyaeT oTcyTcTBME Yy  KomnaHum
NPOCPOYEHHOM 33a[0/1KEHHOCTU, BbIHYXXAEHHO PECTPYKTYPU3MPOBAHHbLIX AOTOBOPOB, @ TaKkKe
noTeHuManbHO nNpobaemMHOM 3a[0/IKEHHOCTM NO cocToAHU Ha 31.12.2024. HeraTuBHOe
B/IMAHME HA OLUEHKY PUCK-NPodMAA NO-NpeKHEMY OKa3blBAaET BbICOKAA KOHLLEHTPALLMA PUCKOB:
Ha AecATb Hanbosnee KPynHbIX KAMEHTOB NpuxoauTca okono 70% nnsmnHrosoro noptdens.


mailto:alexander.volodin@acra-ratings.ru
mailto:irina.nosova@acra-ratings.ru
https://www.acra-ratings.ru/ratings/issuers/331/

NPECC-PENN3

ApekBaTtHblii npodunb ¢poHguposaHua. Ha 01.01.2025 OCHOBHbIM MCTOYHUKOM LONATOBOrO
¢MHaHcMpoBaHMA KomnaHuMM BbICTYMaAW CpencTBa KpeauTHbIX OpraHu3auuii U Npoumx NuL,
(58% BantoTbl 6anaHca). Ha gonto KpynHeliwero Kpeautopa Ha 31.12.2024 npuxoannocb 24%
NnaccMBOB, Ha NSATb Hanbonee KpynHbix — 44%.

YpoBneTtBoputeNibHaA NO3ULMA NO IMKBUAHOCTU 0bycnoBneHa KOMPOPTHbIMM 3HAYEHUAMM
NPOrHO3HOro KoadpduumneHTta Tekyuwen nnkemaHoctn (MKT/). Ha ropusoHTe 12-24 mecAues
MKTN npesblwaeT 1,1 Kak B 6a30BOM, Tak M B CTpeccoBom cueHapuax AKPA (nocnegHwit
npeanonaraeT CHUXEHWe AEeHEXHbIX MOTOKOB OT AM3MHronony4vatenei Ha 20%). CTpyKTypa
aKTMBOB WM MaccvMBOB B Le/IOM cHanaHCMpoBaHa B CPeLHECPOYHON MepcrnekTuBe, Toraa Kak
B 4ONTOCPOYHOM NepUoae MOXKET NoTPeboBaTbCA AOMNONHUTENbHOE NPUBEYEHNE SKCTPEHHOM
JIMKBUAHOCTM, KOHUEHTPALMA UCTOYHUKOB KOTOPOW OLLEHMBAETCA KaK MOBbIWEHHAA.

KNKYEBbLIE AONYLWEHUA
COXpaHeHWe NpPUHATOM bMsHec-moaenm KomnaHum Ha ropusoHTe 12—18 mecaues;
NAK He meHee 12% Ha ropu3oHTe 12—-18 mecAaues;

[onAa npobnemHolM M NOTEHUMANbHO NPOOAEMHON 33[0/KEHHOCTU B JIM3UHIOBOM
noptdene meHee 5%.

®AKTOPbl BO3MOXHOIO USMEHEHUA NPOTHO3A U/IN PEUTUHTA

«CTabunbHbIN» NPOrHO3 npeanosiaraeT C BbICOKOW A0JIe BEPOATHOCTU HEU3MEHHOCTb
penThuHra Ha ropmsoHTe 12—-18 mecAues.

K nosutMeHomy peiiTUHroBOMy AE€WACTBUIO MOTYT NPUBECTH:

3HauYMTEeNbHOE YKpenaeHue no3mumii KomnaHuMM Ha NM3MHIOBOM pbiHKe Poccuiickoi
depepauny;

cyuieCtBeHHOe CHUXXeHWe KOHLLeHTpauun NU3nHrosoro nopchenﬂ Ha prI'IHEVILUMX
NM3NHronoay4atenax n otTpacnax.

K HeraTuBHOMY peiiTUHroBOMY AEICTBUIO MOTYT NPUBECTM:
CYLLECTBEHHOE YXy/LLIeHWe Ka4yecTsa IM3UHIoBOro noptdens;

3HaumTenbHoe CHMKeHue MAK n/mamn cnocobHocTM KomnaHum K reHepaumm Kanutana.

KOMMOHEHTbI PEATUHTA
OugeHKa cobcTBeHHoM KpeamTtocnocobHocth (OCK): bbb-.
KoppeKTMpOoBKK: OTCYTCTBYHOT.

MoffepkKa: OTCyTCTBYET.

PEATUHIU BbINYCKOB

PelnTUHIM ammccnsam B O6paLLI,EHVIM He NMPUCBOEHDLI.

PETYNATOPHOE PACKPbITUE

KpeauTHbih pedtuHr OO0 «AKBWUIOH-JIM3MHI» OblA NPUCBOEH NO HaUMOHANbHOM LiKane
ana Poccuinckon depepaumm Ha ocHoBe METOA0/10TUM MPUCBOEHUSA KPEeAUTHbIX PeNTUHIOB
JIM3MHTOBbIM KOMMAHMAM NO HAUMOHaNbHOW WKane gns Poccuiickolt Pepepaunn, a TaKke
OCHOBHbIX MOHATUIN, UCMONb3YeMbIX AHANUTUYECKUM KpeauTHbIM PedTUHroBbIM AreHTCTBOM
B PEMTUHIOBOM AEeATeIbHOCTM.
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Bnepsble KpeauTHbll pedTUHT OO0 «AKBUAOH-JIM3UHIY» 6bln onybankosaH AKPA 09.07.2021.
OuyepenHol nNepecmoTp KpPeauTHOro pPenTMHra W MNPOrHo3a N0  KPeguTHOMY PerTUHrY
00O «AKBUNOH-JIU3NHI» OXMOAETCA B TeYyeHWe OAHOro rofga C AaTtbl onybaMKoBaHUA
HacTosLLero npecc-pes1sa.

KpeanTHbI peATUHT Bbla NPUCBOEH Ha OCHOBAHMM AaHHbIX, NpeaocTaBaeHHbIXx 000 « AKBUNOH-
NIN3nHr», tHGOpMaLUUM U3 OTKPLITbIX UCTOYHUKOB, a TaKKe 6a3 gaHHbIXx AKPA. PelTUHroBbIM
aHanus 6bln NpoBeaeH ¢ NCNoab3oBaHMEM 0TYETHOCTM OO0 «AKBUAOH-JIU3UHT», COCTABAEHHOM
B COOTBETCTBMM C TpeboBaHuaMM PCEY. KpeguTHbIN pPenTUHr SABASETCA 3anpOLIEHHbIM,
000 «AKBUAOH-JIU3UHI» NPUHUMAIO Y4acTUE B NPOLLECCE NPUCBOEHUA KPEAUTHOTO PEUTUHTA.

|_|pl4 npmnceBoeHnMn  KpegutHoro peﬁTMHFa ncnosab3oBanacb MH(bOpMaLI,MFI, KayecTBoO
N AOCTOBEPHOCTb KOTOpOﬁ, no mHeHuto AKPA, ABNAIOTCA HagNeaWwMmMu U [O0CTAaTOYHbIMU
ana npumeHeHunA METOAOI'IOI'Mﬁ.

AKPA He oka3sbiBano 000 «AKBUNOH-J/TIN3NHI» AONONHUTENbHBIX YCAYTr. KOHOANKTbI MHTEpPeCcoB
B paMKax npoLLecca NPUCBOEHUS KPeAUTHOIO PENTUHIA BblABAEHbI HE BblaN.
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AHanuTnyeckoe KpegutHoe PeitnuHrosoe AreHTctso (AKPA) co3gaHo B 2015 rogy. AkumoHepamu AKPA sBastoTca 27 KpynHenwmx KomnaHmin
Poccuu, npepcrasnatowme GrHaAHCOBBIN U KOPNOPATUBHBIN CEKTOPA, @ YCTaBHbIN KanuTan coctasnaeT 6onee 3 mapa py6. OcHoBHaA 3ajadva
AKPA — npepocTaBieHMe KayeCTBEHHOrO PEMTUHIOBOrO MPOAyKTa MONb30BATENAM POCCUICKOrO PEUTUHIOBOrO pbiHKa. MeTogonoruu
N BHYTPEHHME AO0KyMeHTbl AKPA paspabaTbiBatoTcA B COOTBETCTBUM C TPEBOBAHMAMM POCCUICKOTO 3aKOHOAATENbCTBA U C Y4ETOM NYHLIMX
MMPOBbIX NPAKTUK B PEUTUHIOBOM AeATENbHOCTH.

MpeactasneHHas MHGOPMALMA, BK/OYAA, MOMMMO MPOYEro, KPEAUTHbIE U HEeKPeAUTHble PeWTUHTM, GaKTopbl PeMTUHIOBOWM OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHanu3a, MeTOLO/IOMUM, MOZLE/M, MPOrHO3bl, aHaNUTUYEecKue 0630pbl WM MaTepuansl U WHYO
MHPopMaLMIo, pa3meLLeHHyto Ha caiiTe AKPA (gsanee — MHdopmaums), a Takke nporpammHoe obecneyeHune caiTa u MHble NPUNOKEHNS,
npeAHasHayeHbl A8 UCM0Nb30BAHUA UCKNOUUTENBHO B 03HAKOMUTEIbHBIX Lieasx. HacToswan UHbopmauusa He moskeT moanbduLumposaTthes,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA Nt0BbIM crnocobom u B to6oit Gopme HM MOSHOCTBIO, HWM YACTUYHO B PEKAAMHbIX MaTepuanax,
B PaMKax MepOMpuATUIA MO CBA3AM C OGLLECTBEHHOCTbIO, B CBOAKAaX HOBOCTEM, B KOMMEPYECKMX MaTepuanax WM otdyetax 6es
npeABapuUTENbHOrO MUCbMEHHOTO COracus €O CTOPOHbI AKPA M CCbIKM Ha WMCTOYHMK. Mcnosnb3osaHnue MHdopmaumu B HapylleHve
YKa3aHHbIX TPe6OBaHMI 1 B HE3AKOHHbIX LeNAX 3anpeLLeHo.

KpeauTtHble pelituHrn AKPA oTpakatoT mHeHue AKPA OTHOCWUTE/NIbHO CMOCOBHOCTU PEUTUHIYEMOro NUA UCMONHATL NPUHATbIE Ha cebn
dUHaHCOBble 06A3aTENBLCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKA OTAE/bHbIX GUHAHCOBbIX 06A3aTENbCTB Y MHCTPYMEHTOB PENTUHTYEMOTO
ML Ha MOMEHT ony6/1IMKOBaHUA cooTBeTCTBYOWEN MHbopmauuu.

HekpeauTHble peiTuHrin AKPA oTpasatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHbIX PUCKaX, MPUHMMAeMbIX Ha cebsa 3auHTepecoBaHHbIMU
NIMLAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMbIM JIULLOM.

MpucBamMBaemble KpeauTHble W HEKPEAUTHblE PEWTUHIM OTPAXKAlT BCIO OTHOCALLYIOCA K PEUTUHIYEMOMY AMULY WM HaXo4ALLykocs
B pacnops:keHun AKPA cyliecTBeHHY0 MHbopmMaumio (BKAOUas MHPOPMaALLMIO, MNONYYEHHYIO OT TPETbUX /INLL), KAYECTBO U LOCTOBEPHOCTL
KoTopoi AKPA couno Hagsexawmmm. AKPA He HeCeT OTBETCTBEHHOCTM 33 LOCTOBEPHOCTb MHPOPMALLMK, MPeAOoCTaBAEHHOW KAUEHTAMMU UK
CBA3AHHbIMW TpeTbMMM cTopoHamu. AKPA He ocyliecTBaseT ayauTa WAW WHOW MNPOBEPKU NPEACTaBNEHHbIX AaHHbIX WU He HeceT
OTBETCTBEHHOCTM 3@ WX TOYHOCTb M nNosHOTy. AKPA npoBOAWT PEWTUHIOBbIN aHanv3 NpeacTaBNeHHOW KAnMeHTamu WHbopmauum
C UCMONb30BaHMEM COBCTBEHHbIX METOAO0NOMMIA. TEKCTbl YTBEPXKAEHHbIX METOLOIOMMI AOCTyMNHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyanbHyto MHbopmaumio, B TOM UMCNe O KPeAUTHbIX U HEKPeAUTHbIX PerTUHrax,
npucsanBaemblx AKPA, aBnsetca opuumanbHblii MHTEpHeT-calT AKPA — www.acra-ratings.ru. MHGopmaLma npeacTaBaseTca Ha yciosum
«KaK ecTb».

MHbopmMauma [OMKHA PAacCMaTPMBATLCA MOJIb30BATENAMM UCKOUUTENIbHO Kak MHeHWe AKPA u He ABAAETCA COBETOM, PeKOMeHAaLMEN,
NpeaNoKeHNemM NoKynaTh, AepsKaTb UAM NPOAABATb LieHHble Bymaryt nam ntobble GUHAHCOBbIE MHCTPYMEHTbI, 0GepPTO UM PEKNAMOIA.

AKPA, ero paboTHUMKK, a Takxke addunmposaHHblie ¢ AKPA nunua (ganee — CtopoHbl AKPA) He npesocTaBAstoT HUKAKOW BblpaskeHHOM
B KaKkoW-Mbo ¢opme MAM KakuM-1Mbo 06pasom HenocpeAcTBEHHOM WAM noapasymeBaemol rapaHTUWM B OTHOLIEHUM TOYHOCTM,
CBOEBPEMEHHOCTU, MONHOTbI UAM NPUTOAHOCTU UHPOPMaLMKN ANA NPUHATUA UHBECTULMOHHBIX WU KaKUX-INB0 MHbIX peleHnii. AKPA He
BbINoNHAET GYHKUUMU duayumapus, ayamtTopa, MHBECTULMOHHOIO MU GUHAHCOBOTO KOHCYNbTaHTa. MHpopmaumsa AoMKHaA pacLeHnBaTbeA
UCKIOUYUTENIBHO KaK OAMH M3 GaKTOpPOB, BAUAIOWMX Ha MHBECTULMOHHOE WKW MHOe BU3Hec-pelleHue, NpUHMMaemoe NtobbiM MLOM,
ncnonb3yowmum ee. Kaxaomy n3 Takux auL, HeobxoAMMOo NpoBecTU CO6CTBEHHOE UCCNeA0BaHUE M AaTb COBCTBEHHYIO OLLEHKY YyY4aCTHUKY
OUHAHCOBOTO PbIHKA, @ TAaKXKe SMUTEHTY U €ro A0AT0BbIM 0653aTeNbCTBaM, KOTOPbIE MOTYT PAaCCMATPUBATLCA B KAYeCTBe 06bEKTa NOKYMKMY,
npofaxu unu BnageHua. Monb3osatenu MHbopmaumu AOMKHBI NPUHUMATL PELUEHUA CAaMOCTOATE/IbHO, NpWBAEKaa COBCTBEHHbIX
HEe3aBUCHMMbIX KOHCY/IbTAHTOB, €C/IU COYTYT 3TO HEOBXOAMMbBIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /itobble AeCTBUA, COBEPLUEHHbIE MO/Ib30BATENAMM Ha OCHOBE AaHHOW MHopmaumu. CTopoHb!
AKPA HM Npu Kakux 0bCTOATENIbCTBAX HE HECyT OTBETCTBEHHOCTM 33 Ntobble NpAMble, KOCBEHHbIE WU CayvaliHble YObITKU U U3AEPIKKK,
BO3HMKLUME Yy NO/Ib30BaTeNel B CBA3MU C MHTeprpeTaLuaMK, BbIBOAAMU, PEKOMEHAALMAMU U UHBIMWU AEACTBUAMM TPETbUX NNLL, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TakoW MHGOpMmaLmei.

MHpopmaums, npepoctasnsemas AKPA, akTyanbHa Ha AaTy NOAroTOBKM M Onyb6/MKOBaHMA MaTepuanoB U MOXKET MameHATbca AKPA
B AanbHelwem. AKPA He 0653aHO 06HOB/IATL, U3MEHATb, A0MOAHATL MHGOPMaLMio UK YyBEAOMIATL KOTrO-1MB0 06 3TOM, eC/In 3TO He Bbi10
3apMKCUPOBAHO OTAE/bHO B NMUCbMEHHOM COr/IaLLIEHUM UK He TpebyeTca B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickoit ®epepaumu.

AKPA He OKa3blBaeT KOHCY/bTaLMOHHbIX ycayr. AKPA MOXeT OKasblBaTb AOMO/IHUTENIbHbIE YCAYrM, eCNU 3TO He co3gaeT KOoHMAMKTa
MHTEPECOB C PENTUHIOBOI AEATENbHOCTbIO.

AKPA 1 ero paboTHUKW MpeanpuHUMAIOT BCe pa3yMHble Mepbl A4/ 3aLMTbl BCEM MMEIOLLENCA B MX PACNOPANKEHUN KOHPUAEHUMANBHOM
W/MAN MHOW CylecTBEHHOW HenybAnYHOW MHPOPMALMM OT MOLIEHHUYECKUX AEUCTBUIA, Kpasku, HEMmpaBOMEpPHOro MCMo/Ab30BaHMA UK
HenpegHamepeHHOro packpbiTua. AKPA obecneymBaeT 3aluTy KOHGUAEHUMANBHOM MHPOPMALLMK, MONYYEHHOM B NPOLLECCE AEATENBHOCTH,
B COOTBETCTBUM C Tpe6OBaHMAMM 3aKOHOAATENLCTBA Poccuiickoit Genepaumu.




