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KpaTkoe 060cHOBaHNE M3MEHEHUA PEUTUHra:

Peritunru HoBocuOupcka noseiiieHsl 10 « BB+/ruA A+
BBUJY BEPOSITHOU IIPEEMCTBEHHOCTH B3BEIICHHOU
(DMHAHCOBOM IOJUTHUKHU; TPOTrHO3 — «CTaOMIIBbHBIN

Pe3rome

* Mel noJsilaraeM, 4YTO PYKOBOIOCTBO HoBocuOMpCka M B HajibHeNueM OyneT
NPUIOEPXMBATECSA BS3BEUIEHHOM INOJIUTUKM B OTHOUWEHMM PAaCXOIOB M IOJIIOBBIX
0043aTeJIbCTB, KOTOpas yXe OO0yCIOBMJIa BHAUMTENbHOE YIOJIMHEHMEe Ipaduka
HoTalleHMsa IOJI'a M aKKyMyJIMpPOBaHME CPEeACTB B paMKax OOJITOCPOUHEIX
OaHKOBCKMX KPEOMTHBIX JIMHMM.

* Kak cJjencTeMe, Mbl [IOBHIAEM IOOJIOCPOYHBI KPEIOMTHBIM PeMTHMHT HoBOCUOMpPCKaA C
«BB» 1o «BB+» M ero peMTMHI 10 HAUMOHAJIbHOM WKajle C «XUAA» IO «TXUAA+».

* [IporHO3 «CTab®MIIBHEN» OTpaxaeT Halle MHEeHMe O TOM, 4YTO B Ojmxarnmme 12-24
Mecsla OOCTUIHYTHE B HOBOCMOMPCKE CTaHIOapTh (QMHAHCOBOIO YyNPaBJIIEHMS MOTYT
KOMIIEHCHPOBATE CylleCTByollee IaBJIeHME Ha PACXOOHYK YacTb OooxeTa U

HEOIIpeneJIeHHOCTL, CBSABAaHHYK C BoOOpaMm Mspa ropoma B 2014 r.

PeliTunroBoe aeicraue

29 oxTabpsa 2013 r. Cayxba kKpenuTHEX pPeuTuHTOB Standard & Poor's nosecuia
IOOJITOCPOUYHEM KPEAOMTHEM PEMTUHI POCCUMCKOTO Topola HoBocubupcka c «BB» 1o
«BB+». [IpOTHO3 MBMEHEHMS PEUTUHIOB — «CTabMIbHEM». B TO Xe BpeMS MH [IOBLICUIIU

PEUTUHT TOopOoIa [0 HALMOHAaJIbHOM WKajie C «rXUAA» OO «IrUAA+».

Kpome TOTO, MBI HOBECUIIM IOOJITOCPOUYHEIM KPEIUTHBM PEUTUHIT U PEVTUHI II0
HaLMOHAJIbHOM IKaJjle BBIIyCKa [IPMOPUTETHEIX HeoOecClNedeHHHX obmmuraumy HoBocmubOupcka

c «BB/rulAA» pmo «BB+/rulA+».

Oo6ocHOBaHHUE

[IoBEHIEHME PEMUTMHITOB OTpaxaeT Halle MHEeHMEe O TOM, UTO CJIOXKMBIMECS NpaKTuka U
npouenypr OMHaHCOBOTO ylNpaBJIeHMS, BepOsATHee BCero, ofecrnedaT NPeeMCTBEHHOCTD
drHaHCOBO-DOIIXETHOM MNOJUTMKM TOpOoHa I[IOoCcjie BHIOOPOB Mspa M B Onmxarmme 18-24

Mec4dla GYJIY'I‘ IIonoepxXxrnBaThb @)aKTOpE;I, IIO3SUMTMBHO BJIMAKIME Ha erHMTOCHOCOGHOCTb
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Horocubupcka.

CoepxmuBawliee BIMSHME Ha YPOBEHb PEUTMHTOB HoBOCHMOMPCKA OKABBBAKNT OTHOCUTEJILHO
crnabas SKOHOMMKA ¥ HM3BKAas, O HalleMy MHeHU, TUOKOCTL M NpenckKasyeMOCTb
®OMHaAHCOBEIX IOKa3aTeJiel, CBS3aHHas C pas3BUBaUMMCS UM HecBajlaHCUPOBAHHBIM
XapaKTepoM POCCUMCKOM CUCTEMH MEeXOWIKEeTHHX OTHOWEHUN. ITU HeTaTUBHHE (QaKTOPE
KOMIIEHCUPYITCS «HEUTPAaJIbHEM» KAaueCTBOM YIPaBJIEHUS, «HEUTPAaJIbHEMM» M0Ka3aTessaMU
JUKBUOHOCTY, CUJILHEIMU [IOKAa3aTeJIAMM MCIIOJHEeHMus OnIxeTa, yMEpPeHHEM oOBeMoM IoJjiTa

M HU3KMM YPOBHEM YCJIOBHBEIX 0b6sg3aTesIbCTB.

Kak u mpyrue permoHaJIbHHE ¥ MEeCTHHIE OpTaHBl BJIaCTM Poccurickou denmepaumu,
HoBOCUBOUPCK XapaKTepu3yeTcs OTPaHMUYEHHOM I'MOKOCTBI UM MNPelCcKa3yeMOCThHIO
®OMHAHCOBEIX MNoKas3aTejiel. DTO CBS3aHO C TeM, UTO CTaBKM OCHOBHHIX HAJIOTOB U
HOPMATMBE UX OTUMCJIEHM) B TOPOACKONM OKHIXEeT, a TaKxe pachnpelejieHMe pPacxOIHBIX
TIOJIHOMOUMM MEeXIy YPOBHAMM OIXETHOM CUCTEME PEeryMpylTcsa belepalibHEMM OpTaHaMu
BJIACTM. MBI NO-NpexXHEeMy OLEeHVBaeM POCCUMCKYI CUCTeMYy MexXOIIKeTHHX OTHOMWEeHWM Kak

«pasBMBamIlylOCd N HeC@aJ’IaHCMpOBaHHyIO».

HecMOTpS Ha OI'PaHMUEHHYI OMHAHCOBYI I'MOKOCTL, OMHAHCOBOE PYKOBOLCTBO IOopola
IPOIEMOHCTPUPOBAJIO XECTKMM KOHTPOJIb HAal PacxolaMM M B3BEUIEHHY [IOJUTUKY B
OTHOWEHUNY »OOoJIir'a UM JIMKBUIOHOCTM, YTO OOYCJIOBMUJIO CUJIbHBEIE IIOKAB3AaTEeJM MCIOJIHEeHMS
foomxeTa M IJIABHBEM I'padMk IOoOTalleHMS IOJITOBHX 00S3aTejIbCTB. B CBS3U C 2TUM MBI
paccMaTpuBaeM KaueCTBO QMHAHCOBOI'O YyIIPaBJIEHMS I'Opola KakK «HEeMTpPAaJibHBII»
PEUTUHIOBEM GakTop M IojlaraeMm, 4YTo B Ojmxanmme 12-18 mMecsdaueB OOCTUTHYTHIM
YPOBEHBb KadecTBa YyIpaBJIeHMS, B TOM UMCJIIE CJIOXUBUIMECS NPpoLelypbl @MHaHCOBOI'O
MeHeIXMeHTa, CKOopee BCeIo, NPelOoTBPAaTAT pesKoe M3MeHeHMe (QUHAHCOBO-OIIXeTHOM
IOJIMTUKM Haxe B CJlydae CMeHB pykoBoICTBa HoBocubupcka IOCjie BEOOPOB, KOTOPHE

cocTogarca B koHue 2014 .

BcrnencTBue 3TOTO OOCTOATENILCTBA M COXpaHAomeNMcsa OMHaHCOBOM MNOIIEPXKM CO
CTOPOHH OoIxeTa HoBOCHMOMPCKOM OOJIaCTM I'OPOI MOXET OCJabuTh CyllecTByollee
IDaBJIeHME Ha PacxOIHYI dYacTb OnmxeTa, OOYCJIOBJIEHHOE HEODXOIOMMOCTLIO INOBHIIATH
3apaboTHY0 NJjaTy paboTHMKaM ONIXEeTHOI'O cekKTopa. CoTIJlacHO HalleMy 0as30BOMYy
CLeHapuin 3TU QaKTOPH IMO03BOJIAT MCIOJHUTE OIXEeT I'opola C TeKylyM HpoduumMToM B
pasMepe oOkoJiO 5% Tekymux noxonoB B 2013-2015 rr. Pe3yJbTaTH MUCIOJHeHMS OnIXeTa
B 2012 . m 3-M kBaprajyie 2013 1. OBUIM CUJIBHEIMM — TekyWuy OpodmuumT OnmxeTa

ropoxma cocTaBuil 5,6% U 6, 6% TekymMX INOXOIOB COOTBETCTBEHHO.

Mel mmoJjlaraeM, 4UTO MHBECTMUMOHHAas NporpaMMma HoBocuOupcka, CKOpee BCero,
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NHo-IpexHeMy OyneT COOMHAHCUPOBATBCHA KakK OOJIACTHEIM, TaK U (QerepasibHEM OKnIXeTaMu
(kak B QopMe MexXOIXeTHHX TpaHCPepTOoB, Tak M B QopMe OKNIXKETHEIX KPeIUTOB) .
llIockoJibKy B Topone nNpoxmuBaeT OoJjiee 55% HacesieHusa HoBocuBupckoln objiacTy, OH, IO
HalleMy MHEHMIO, OCTaHeTCs OCHOBHBIM OOBEKTOM KalMTaJIOBJIOKEHMM M3 BHINECTOSIMX

OIXEeTOR .

B cBa3mu c aTMM ME nojaraeMm, uto B 2013-2015 rr. mebuumT C ydyeToM KaMUTAaJIbHBEIX
pacxonoB OyIneT HEBEICOKMM — MeHee 5% nmoxomomB Owomxera (B 2010-2012 rr. oH
cocTaBJiayl B cpenHeMm 5,5%). BclemCcTBME HM3KOIO IeduiymTa IIOJIHEIM IOJII' I'Opona,
BEepOsATHEEe BCEI'O, He IPEeBEHCUT HEBEHCOKOIT'O 10 MeXIyHapOIHEIM CTaHIapTaM YPOBHS B
40% KOHCOJNMIOMPOBAHHBIX TEKYIMX IOXOHOB no koHLa 2015 r. YpOBeHb YCJIOBHEIX
obazaTesbCcTB HoBOoCHMOUMPCKA HEBEICOK BBUIY OTPAHMUEHHOI'O ydacTus TopoXa B
PEeTrMOHAJIbHOM 2KOHOMUKE UM OTHOCUTEJIBHO CTabMIIBHBIX (QMHAHCOBEIX IIoKa3aTeJieM

IIprHagjeXxalMxX Iopony MYHMIMIIAJIbHBIX HpeHHpMH‘I‘MIZ.

HeraTuBHOE BJIMSHME Ha OTHOCUTEJILHO cjadyln 5KOHOMMKY HoBOCHMOMpPCKA OKAaBBIBAT
HUM3KAas MNPOU3BOIUTEJILHOCTL TpyHa, OCOOEHHO B MNPOMBIIJIEHHOCTM, a Takxe pan
HepeleHHEX MHOPaCTPYyKTYPHEX NpoBJjieM, B YaCTHOCTM BEICOKMM YPOBEHBL MBHOCA
TPAHCIOPTHOM ¥ XWUIMIIHO-KOMMYHAJILHOM MHOPacTPpyKType. C OPyTOM CTOPOHEl, BJIMSHUE
3TUxXx GaKTOPOB OTUACTM KOMIIEHCUPYETCS IUBEPCUOULIMPOBAHHEM XAPAKTEPOM 3KOHOMUKU

Horocubupcka.

JIMKBHHOCTD

B COOTBETCTBUM C HAWIMMM KPUTEPMAMM [IOKaBaATENM JIMKBUIHOCTM TOPOIa OLEHUBATCSI
KaK «HEWTpaJibHEE». B TeueHue Osmmxanmmx 12 MecslleB CyMMa OCTATKOB CPenCTB Ha
cyeTax TOopola M HeBHIOPAHHBIX OaHKOBCKMUX KPEIMUTHEIX JIMHMUY OyIeT MNpPpeBbIaTbh pPacXOIbl

bomkeTa Ha OOCHyXMBAHME M [IOTalleHMe »OoJira.

Mspmsa Topoma NPOAOJIXaeT [IPOBOIMTH B3BEIIEHHY IOJITOBYID IIOJIUTMKY, KOTOpas B
[IocJienHMe TOIEl [IO3BOJIAJIA SHAYUMTEJIBHO YIJIMHUTE CPOKM MNOTAMEHMS IOJITOBBIX
oBbsa3aTeNnbCcTB. ['OPOO HEemaBHO pPasMEeCTMJI BHITYCK IOJITOCPOYHHIX MYHMIIMIIAJIbHBIX
obnmrauny u pedrHaHCHMPOBaJl OAaHKOBCKME KPEIMUTHHE JIMHMM, CPOK IIOT'alleHMS KOTOPBIX
HacTynaj BO 2-¥ MOJIOBMHE TeKyllero roza. B Omwxanumme TpM Tola 2Ta NOJUTUKA
IOOJDXHA I103BOJUTEL HOBOCHMOMPCKY COXPAHUTH E€XEeTONHEN OOBEM PacxoloB Ha

oOCIyXMBaHMe M MHOoTalleHMe OoJiT'a B CPEeIHEeM Ha YyPOBHE MeHee 7% TeKylMX IOXOIOB.

Mepusa HoBocumbOupcka TPamgMIMOHHO IIONNEPXMBAET HU3KMY OOBEM OCTATKOB CPEINCTB Ha

cueTax. HecMmoTps Ha yJyudlleHME [OKa3aTeJIey MCIOJIHEHMS OwnIxeTa, OOBEM OCTATKOB
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CpenCTB IIO—IIPEeXHeMy MEeHblle 100% pacxomoB Ha obCcHyXxuBaHMe M IOoTalleHMe JoJjira B

TeueHre Oamxanmmx 12 MecdlLeB.

BMecTe C TeM BIMAHME DBTOTO QakTopa OTUACTM KOMIEHCHMPYyeTCHa 2>QPEeKTMBHEM
yhnpapiieHMeM OaHKOBCKMMM KPEIMTHHEMM JMHMAMM. B okTadbpe 2013 r. oBwem
HEeBEIOPaHHEIX KPEIMTHHX JIMHMM B UYeThHpe pasa IPeBHlaJl pacxXoIbl Ha OOCJyXMBaHME U
norameHmue noJjra B Ommxanmme 12 Mecduer M OBJI DOCTAaTOYEH IJig QMHAHCHUPOBAHMSA
TakKMX PacxoIoB B Osmxanume 24 Mecsua. YCJIOoBUA IoCTyla Mapum HoBocmubupcka K
OaHKOBCKMM KkpeIuTaM OoJjiee OJaTONPMATHEL Haxe IO CPaBHEHMIO C opTaHaMyM BJacTH,
VMepnlyMMY OoJiee BEICOKUM KPEIMTHHM PEeMTUHI'. BOJIBUIMHCTBO KPYIIHEIX POCCUMCKUX
0aHKOB, paboTapmMx B PeIrMoHe, 3ape3epPBUPOBAJIM BHYTPEHHME KPeOMTHBE JIMMUTEL OJId
ropona, TeM CaMbM OEeMOHCTPMPYS I'OTOBHOCTE MPOJIOHTMPOBATHL IeMCTByoUMe M (Min)

InpengocTaBMTb HOBBIE KpPeIOVTHEE JIMMHUNM.

B cBa3u co cinaboCThid POCCUMCKOV OaHKOBCKOM CHUCTEMB M HEINOCTATOYHO BEICOKMUM
YPOBHEM Pas3BUTUS PHHKA KaNuUTajla MH OlLEeHVBaeM HOOCTYI POCCUMCKUX OPIaHOB BJIACTU
K OMHAHCOBEIM PHHKAM KaK «OTPAHMUEHHHI» B MEXIyHapOoIHOM KOHTekcTe. [loaToMy B
COOTBEeTCTBMM C MeTozmojormey Standard & Poor's Hamla OlleHKa JIMKBUIHOCTU
HoBocubupcka, Kak M BCex IOPYyI'MX OPTaHOB BJIACTM B POCCHUM, KOPPEKTHPYeTCs C

YyYeToM 3TOT'0 HEeTraTMBHOTO (hakTopa.

IIporuo3s

[IporHO3 «CTabWMJIBHEM» OTpaxXaeT Halle MHEHMNE O TOM, YTO IOOCTUIHYTEHE B
Horocubupcke CTaHIaApTE OMHAHCOBOIT'O yIpPaBJIEHMS NOMOT'YT HEMTPaJM30BaTh
CcyllecTByollee IaBJIEHME Ha PACXOOHYK YacThb OlOXeTa, M 3TO [NO3BOJIUT I'OpPOLOYy
VICIIOJIHATE OIXeT C TeKyllMM IpOodMUMTOM B CpelHEM B pas3Mepe 5% TekymmMx OOXOINOB U
COBOKYIIHEIM IebuumroMm OnomxeTa He BoIIE 5% IOXOHOOB. [[POTHO3 TakXe YUMTHBAET
HU3KMM yPOBEHBb PACXOIOB Ha OOCHyXMBAaHME U [OoTalleHMe IoJiT'a M COXPaHeHUue

YMEPEHHOM B HacCTosAllee BPEeMSA HOOJIIOBOM HATPy3KMU.

[IOBUTUBHEIE PENTUHIOBEE IEMCTBMSA BO3MOXHEL B Cllydae CTPYKTYPHOI'O yBEJIMYEHUSI
obbeMa OCTATKOB IEeHEeXHBEX CPpelCTB Ha cYeTax I'opola, YTO INpMBEeINeT K I1OBHIIEHMIO

Halley OLIeHKM I[oKasaTeJiey JIMKBUIHOCTM HoBocubOupcKa.

MBI MOXEM IIOHUBUTH peﬁ’I‘MHI‘M MM yXyaourTb IIPOI'HO3 II0 peIZ’I‘MHI‘aM B CJiy4dae
ocnabJjieHMsa NoKas3aTeJleM MCIOJIHEHMS OnmxeTa (Ipy KOTOPOM TeKywuM npoduumr OynerT
Hxe 5% TekymMxX IOOXOINOB) B pPel’yJibTaTe CYULEeCTBEHHOT'O M3MEHEHMsS IPUMOPUTETOB
OVHaAHCOBO—OIXETHOM [NOJIUTUKM MIPUM, B YACTHOCTM OCJabJjieHMS KOHTPOJA 3a

pracxomamm BomxeTa. CorJlacHO HalleMy HEeT'aTVMBHOMY CLEHAPMI S5TO IIpMBeOeT K
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IIepecMOoTPy OLEHOK KadecTBa @MHaHCOBOI‘O YIpaBJIEHVA U rnoxkasaTeJiey MCIOJIHEHUS

OomxeTa ropona.

OcHoBHbIE (pUHAHCOBBIEC M IKOHOMUYECKHUE MoKa3aTeau Poccuiickoin @enepanuu

* VHIVMKATOPH CyBepeHHOTO pucka // 1 wmionma 2013 r.

KpnTepml H CTAaTbHU, UMCIOIIINEC OTHOIIICHHUEC K TEME nyﬁ.ﬂmcaunn

[IPUHLUIE [IPUCBOEHUS KPEeIOWUTHHEX penTuHToB // 16 deBpans 2011 r.

MeTomoJsIoTusS NPUCBOEHMSI PEUTUMHTOB PEeTMOHAJIbHEIM M MECTHHM opraHaMm Bjactu //

20 ceHTsabps 2010 r.

MeTomosiormsa M OONyWEeHMsS: AHANIMU3 JIMKBUIHOCTY PETMOHAJIBHBIX M MECTHBIX
OPT'aHOB BJIACTM M CBHAB3AaHHBEIX C HMMM opTaHuzaumum (kpome CIA) npmM NPUCBOEHUU

PEUTHMHIOB MX NPOTPaMMaM BHIIyCKa KoOMMepueckmux Oymar // 15 oxrtabps 2009 r.

OueHku KpeaAUTHBIX (PAKTOPOB

Ta6nuua 1

HoBocnbupck: oLieHka peUTMHIoBbIX hakTopoB*

PeiTuHroBbIN hakTop OueHka

WHCcTUTYUMOHanbHas cuctema PassuBatoasica u HecbanaHcupoBaHHas
KayecTBo (hHaHCOBOrO ynpaBneHus HeltpanbHas

JIMKBUOHOCTb HeittpanbHas

[loMuHMpYtoLLme (hakTopbi .

*Standard & Poor's npuceanBaeT pefTUHIN pervoHanbHbIM 1 MECTHBIM OpraHam BNacTi Ha OCHOBE aHamn3a BOCbMI PEMTUHIOBBIX (haKTOPOB, 13 KOTOPbIX Mbl Mybnmnkyem
TOMBKO TPY.

OcHoBHBIC (pUHAHCOBBIC M IKOHOMHYECKHE NOKa3aTe I /[3ep:KuHCKa

Tabnuua 2

HoBocubupck: hvHaHCOBbIe MoKa3aTenu

3a (hmHaHcoBb Il rod, 3aBepuwmBLmMics 31 aekabps

MITH pyo. 2010 2011 2012 20136¢ 20146¢ 20156¢
TekyLime fOXoAb! 24675,9 26683,5 28837,7 31296 33623 35867
TekyLLue pacxofbl 23850,8 26473,1 27208,7 29366 31438 33670
Tekywuii 6anaHc 825,1 210,4 1629 1930 2185 2197
Tekywwmit 6anaHc, % TekyLmMx JOXO[oB 33 0,8 5,6 6,2 6,5 6,1
KanutanbHble aoxofbl 4557,9 72479 7452,3 8000 9000 10000
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Tabnuua 2

HoBocubupck: chmHaHcoBbIe nokasatenu (cont.)

KanutanbHele pacxogs (KP) 7001,5 10396,6 9961,2 10500 12000 13000
Banatc ¢ yuetom KP (1618,5) (2938,3) (879,9) (570,0) (815,0) (803,0)
Banatc c yuetom KP, % foxonos (5,5) 8,7 (2,4) (1,5) (1,9 (1,8)
[NoraweHue gonra 9985,0 5306,0 4655,0 4215,0 1350,0 2178,0
BanaHc ¢ yyeTom noravueHns gonra 1 BmKETHbIX CCyA (11 603,5) (8244,3) (5534,9) (4 785,0) (2165,0) (2981,0)
BanaHc ¢ yyeTom noralueHns fonra u bromkeTHbIX ccya, % Aoxoaos blopxeTa (39,7) (24,3) (15,3) (12,2) (5,1) (6,5)
MpueneyeHHble cpeactsa (6pyTTo) 11023,7 8275,0 5875,0 5000,0 2300,0 3200,0
BanaHc ¢ y4eTom npuBneyYeHHbIX CpeacTs (579,8) 30,7 340,1 215,0 135,0 219,0
MpupocT TekyLmx foxonos, % 6,9 8,1 8,1 8,5 74 6,7
IMpupocT Tekywumx pacxoaos, % 6,5 11,0 2,8 79 71 71
mbkue poxogbl, % TeKyLLMX AOXOA0B 34,8 35,7 30,7 15,6 15,4 15,2
KanutanbHsle pacxogbl, % pacxonos blomkeTa 22,7 28,2 26,8 26,3 27,6 27,9
MMpsivoit gonr (Ha koHew, roaa) 6278,7 92477 10467,7 11253,0 12453,0 13075,0
Mpsimoit gonr, % TekyLux 4OX0[oB 254 34,7 36,3 36,0 37,0 36,5
MMonHbIi ponr, % KOHCONMANPOBAHHBIX JOXOA0B bromxeTa 254 328 33,0 32,5 335 32,7
MpoveHTHbIe BbinnaTbl, % TeKyLX 4OX0A0B 19 1,6 1,6 24 2,5 2,1
O6cnyxvBaHue 1 noralleHne aonra, % TEKYLLMX [JOXOL0B 42,3 21,5 17,8 15,9 6,5 8,2

basoBbii cLeHapwit oTpaxaeT oxuaanmus Standard & Poor's oTHocuTenbHO
HanBonee BEPOSTHOTO CLiEHapHs.

Tabnuua 3

HOBOCM6MPCK: JKOHOMUYECKKe nokKasarenun

3a dhmHaHCcOBbIN rof, 3aBepuwmBLmics 31 aekabps

2010 2011 2012 20136¢
YucneHHOCTb HaceneHns Ha Hayano roga, Yen.* 1464988 1475136 1498921 1523801
Mpupoct Hacenexus, % 49 0,7 1,7 1,6
BBIM Ha aywy HaceneHus (py6.) 181050,0 221851,4 2447115 265644,2
YpoBeHb 3aperucTpupoBaHHoi 6e3paboTuubl Ha Hayano roga 1,5 1,1 0,9 0,6

*[laHHble N0 COCTOSHWIO Ha Hayano rofa. 6c- 6a3oBblil cLieHapwii; oTpaxaeT oxupaaHus Standard & Poor's oTHocuTenbHO Haubonee BEPOSITHOTO cLeHapust. MICTOUHMK:
[aHHble agMuHucTpaumun Hoeocubupcka, gaHHble Standard & Poor's. H/L - HET faHHbIX.

PediTHHI-JIMCT

Hosocubupck

zo C

KpeIuTHEN PEUTUHT
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BB+/CrabuibHem/— BB/TO3UTUBHEIL/—

PeITMHT 11O HalMOHAaJIbHOM WIKaje

ruAA+ rulAA

PelITMHT NPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJiTa
BB+ BB

PelITMHT NPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJira

ruAA+ ruAA

IIEPEBO]L] TOJILKO B MHOOPMALMOHHHX IEJIAX. IaHHBM [NePeBOI NPEeNOCTaBJISeTCsa B LeJax
foJlee TOYHOTO M IIOJIHOT'O I[IOHMMAaHMA HalleI'o Npecc-pefM3a Ha aHIJIMMCKOM S3bKe,
onyBIMKOBAHHOTO Ha HameM camnre http://www.standardandpoors.com, ¥ TOJBKO B

MH@OpMaLLMOHHO —CIIPaBOUYHEIX LIeJiAdX.

B COOTBETCTBUM C Hallel IIOJUTUKOM U IIpolelypaMy B COCTaB PeMTHMHTOBOI'O KOMUTETa
BOUUIM AHaJIUTUKM, MMeKlMe OOCTATOUHYK KBAIMOMKALMI OJIS ydacTMsa B I'OJIOCOBAHMUM Ha
3acemaHuM KOMUTETa M IOCTATOUHBIM OIBIT OJid oOecliedeHMs HalJlexallel'o YyPOBHS
3HAHUM U I[IOHMMAaHMS COOTBETCTRYyUIEeV MeTomoJjorum (cMmM. «Kpurepum u cTaTby,
VMeKle OTHOUEeHMe K TeMe NOyobimkaumm») . B Hauanle KommTeTa ero npencenarTeib
NIOOTBEPOWJI, YTO MHOOpMaLMs, IpelcTaBlieHHas PelTUHIOBOMY KOMUTETY BeIyLM
KPeIMUTHEIM aHaJIMTUKOM, OBlJIa CBOEBPEMEHHO PaclpoCTpaHeHa U OvlJla HOCTAaTOYHOM IJid

IIPVMHATVA O0BOCHOBAHHOT'O peuneHma dJIeHaMn Komurera.

[locsie BBOOHOM MNPE3EHTalMM BENyULEero KPEeOMTHOT'O AHAJIMUTMKA M PAa3bACHEHUS MM CBOMX
pexKoMeHnmauuit ujieHsl KoMmTeTa OOCYyOMIJIM OCHOBHBIE PEMTUHIOBBIE QAKTOPH M BaXHeMe
BOINPOCH B COOTBETCTBMM C [PMMEHSEMBEIMM KpUTepusaMmr. UjeHsl KoMuTeTa pacCMOTpenyu u
oBCcynminy KadeCTBEHHBIE M KOJIMUECTBEHHBE (QAaKTOPH PMCKA Ha OCHOBE HAaHHHX 3a
[IPOLUIEIE IEPMOIEl M NPOTHO30B. llpexcenarens KoMuTera ofecrneums BO3MOXHOCTH
BHICKA3aTh CBOE MHEHMe KaxIOMy WJIeHy KOMUTEeTa C IIpaBOM Iojioca. llpemcenaTerlb
KoMmmTeTa MM YINOJHOMOYEHHH MM IPENCTAaBUTEJIb O3HAKOMMJICS C IIPOEKTOM OTUeTa,
yTOOH OOECHeuMTh €I'0 COOTBETCTBMEe peumeHuio KoMurera. MHeHUS M pelleHue

PEeITMHTOBOT'O KOMMUTETa InpenCcTaBJIEHBl B IIPMBEOEHHOM BHIIES O0OOCHOBAHUM U IIPOT'HO3E.

HOHOHHMTeanbIe KOHTaKTbI:
International Public Finance Ratings Europe; PublicFinanceEurope@standardandpoors.com

[IoHasa mHOOPMaLMsa O PEMTUMHIAaX NPpeloCTaBJIgeTCS 3apeIl'MCTPUPOBAHHBIM I10JIb30BATEJIAM

RatingsDirect nHa noprajne Global Credit Portal (www.globalcreditportal.com).
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Bce pelTMHIM, KOTOPHE BaTPOHYTH IOaHHEM PEMTMHI'OBBIM IEMCTBMEM, MOXHO HAMTM Ha
obumenocTynHoM Be®O-calTe Standard & Poor's www.standardandpoors.com C IIOMOUILIO
[IOMCKOBOTO OKHa «Ratings search» B JjieBol uacTu skpaHa. Kpome TOTO, BH MOXeTe
MO3BOHUTEL IO OIHOMY M3 ciyenyommx TejebpoHoB Standard & Poor's: (44)
20-7176-7176 (EBponerckasa ciayxba NOONEPXKM KIMeHTOB); (44) 20-7176-3605
(JlonnmoH) ; (33) 1-4420-6708 (Hapwmx); (49) 69-33-999-225 (dpanxdypT); (46)
8-440-5914 (Croxromnem); 7 (495) 783-4009 (Mockea).
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Mopudbmkauus, obpaTHas pa3paboTka, BOCNPOU3BEAEHUE UMW PacpOCTPaHEHIe KOHTEHTA (B TOM YUCIEe PEATUHIOB, PE3yNnbTaToB KPEAUTHOTO aHanuaa, AaHHbIX 0
KpeamTocnocoBHOCTH, OLIEHOK, @ Takke MOfienei, KOMMbIOTEPHBIX MPOTPaMM W UHBIX MPUMOXEHWIA 1 BbIXOAHBIX AaHHbIX, MOMYyYEHHbIX Ha OCHOBE KOHTEHTa) MONHOCTbIO Mk
4aCTMYHO — B Kakol 6bl TO HY 6b1n0 hopme 1 kakumu Bbl TO HK BbINo cnocobamm, a Takke ero xpaHeHue B 6asax faHHbIX U MOUCKOBbIX cucTemax Oe3 npeaBapuTensHO
nonyyeHHoro nucbMeHHoro paspeluenns Standard & Poor’s Financial Services LLC unm ero cTpykTypHbix nofpa3aeneHuii (Bmecte - S&P) 3anpelueHbl. HesakoHHoe unu
HeCaHKLIMOHMPOBAHHOE 1CMonb3oBaHue KoHTeHTa 3anpetlieHo. Komnanns S&P v HesaBucKMble npoBaifepbl, @ Takke UX AMPEKTOpa, AOMKHOCTHbIE NULA, aKLMOHEPHI,
COTPYLHMKN UnK areHTbl (ganee — «CTopoHbl S&P») He rapaHTUPYIOT TOYHOCTb, MONHOTY, CBOEBPEMEHHOCTb U NpUrogHocTb KoHTeHTa. CTopoHbl S&P He HecyT
OTBETCTBEHHOCTM HY 3a Kakue OLIMOKM N yyLueHWs (Mo HEOCTOPOXXHOCTY W ApYrinx 06CTOATENbCTBAX) HE3ABUCUMO OT UX MPUYMHBI, 3@ NOCNELCTBUS UCTIONb30BaHNS
KoHTeHTa, a TakxKe 3a 3alnTy 1 XpaHeHe [aHHbIX, BBEAEHHbIX NoNb3oBaTeneM. KOHTEHT NpegocTaBnseTcs Ha yenosum «kak ectby. CTOPOHbI S&P HE JAKOT HUKAKMX
BbIPAXEHHbIX UM NOAPA3YMEBAEMbIX TAPAHTUIA, B YACTHOCTY (HO HE TONbKO) FAPAHTU COOTBETCTBUA HA3HAYEHWIO UM NPUrOOHOCTM K
NCMONL3OBAHMIO B KAKUX-NMBO UHBIX LIENAX, TAPAHTUA OTCYTCTBUA NPOrPAMMHbIX OLUMBOK 1 AE®EKTOB, FAPAHTWI BECMEPEEOVHOM PABOTHI
KOHTEHTA U EFO COBMECTUMOCTW C NOBbIMA HABOPAMW AMMAPATHBIX I NMPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Hu npu kakix 0bcTosiTenbCTBax
He HeCyT OTBETCTBEHHOCTY 3a NMPsiMbIE, KOCBEHHbIE, CIy4aitHble, NPUCYXAaeMble B NOPSAKE Haka3aHusl, KOMMEHCaTOpHbIe, WTpadHbIe, onpeaensieMble 0cobbiMu
obcTosTenbcTBamu jena yobITK 1 3AEPXKKM, @ TakkKe 3a pacxofbl Ha ONMaTy PUANYECKUX YCryT 1 yLiepb (BKNYash yNyLEeHHbIA JOXOL, YNYLUEHHYHO BbIrOLY U CKPbITbIE
M3AEPKKM UNKN YOBITKW, MPUYMHEHHBIE MO HEOCTOPOXHOCTY), CBA3aHHBIE C KakuM Bbl TO Hi BbINo 1cnonb3oBaHneM KonteHTa, — aaxe Oyayum npesynpexaeHHbIMN o
BO3MOXHOCTU TaKUX NOCIEACTBMIA.

Pe3synbTaTbl KpeAUTHOrO aHanmaa v Apyrx BULOB aHanu3a, BKIKYas PEUTUHIM W YTBEPXAEHWS, Cofepxallmecs B KOHTEHTe, NpeacTaBnatoT cobon MHEHNS, MpuYem
MHEHWS Ha JaTy WX BbIPaXeHWs, 1 He ABMSIIOTCA KOHCTaTaumei dakTta. MHeHus S&P, nccnenoBanms, v OLgHKa peiTiHra (ONMCaHHbIE HIKE) He SIBMSIIOTCA pekoMeHaaLmen
noKynaTb, yAepXu1BaTb A0 NoraLleHns Unu npofaBaTh kakue-nnbo LieHHble Bymaru niubo NpuHUMAaTh Kakie-nbo MHBECTULIMOHHbIE PELLEHNS U He KacatoTcs BOmpoca
MPUrOAHOCTY TOW UM MHOWN LieHHOM Bymaru. S&P He 0653yeTcst 06HOBNATL KoHTEHT nocne ny6nvkawv B TOM Unn MHOI doopMe (ToM unn uHom chopmarte). MonaraTbest Ha
KoHTeHT He criefyeT, NoCKoNbKy OH He MOXET 3aMeHNTb COBO 3HaHMs, CNOCOBHOCTb CY)KAEHUS U OMbIT NONb30BATENS, €70 MEHEAKMEHTA, COTPYAHWUKOB, KOHCYMbTAHTOB U
(nu) KNeHTOB BO BPeMS NPUHATUS MHBECTULIMOHHBIX 1 MHbIX BU3HEC-peLLeHi. S&P He BbINOMHAET (yHKLMM draYLIMapus Uk MHBECTULIMOHHOTO KOHCYMbTaHTa, 33
VICKITIOYEHNEM CMyYaeB perucTpaLim B kayecTse TakoBoro. S&P nomyyaeT MH(OPMALMIO U3 CTOYHUKOB, SBMSIOLLMXCS, MO M0 MHEHWIO, HaAEXHBIMU, HO HE MPOBOAWT ayauT
1 He 6epeT Ha cebst 0653aHHOCTb N0 NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKM UMK HE3ABMCMON BepucuKkaLmmi nonyyaemoil MHdopmaLmm.

[No Mepe Toro, kak perynupytoLye opraHbl NO3BONSIKOT PEUTUHIOBOMY areHTCTBY B OMpeeneHHbIX LiensiX perynpoBaHus NoATBEPKAATb B OAHON HOPUCOMKLNAN PEATUHT,
MPUCBOEHHBIN B ApYroil topucamkumm, S&P ocTaBnseT 3a coboi npaBo npucBanBaTh, 0T3bIBATL UMK NPUOCTaHABNMBATL Takoe NOATBEPXAEHNE B Nioboe BpeMs 1 N0 CBOEMY
yemoTpeHuto. CTopoHbl S&P 0Tka3biBalTCs OT kakux-nnbo 06513aTenbeTB, kak Obl TO Hi BbINO, BbITEKAOLLMX U3 MPYCBOEHMS, OT3bIBA WIW NPUOCTAHOBNEHNS
NOATBEPXAEHNS PENTUHIA, a Taloke Kakol-Nbo OTBETCTBEHHOCTH 3a Ntobon yiepb, 3asBneHHbINA, Kak NOHECEHHbIN B pe3ynbTaTe yKkasaHHbIX LENCTBUIA.

HekoTopble Buabl AesiTenbHOCTM 613Hec-noapasgenernit S&P ocyLyecTBRSKTCS pasaenbHo Ans 0becneyeHns nx He3aBucMMOCTH U 0B6beKTUBHOCTY. Mo3ToMy oaHM
6usHec-noapasaenenus S&P moryT pacnonaratb MHOpMaLMeEN, KOTOPOI HET y Apyrux 6usHec-noapasaenexuit. B S&P aeicTByoT npasuna v npoueayps!,
npegHa3HaueHHble 4ns obecneyeHnst KOHUAEHUMANLHOCTI OnpeaeneHHoN HenyBnMYHOM MHOpMaLK, NOMyYaeMoN B XOAe KaXaoro aHanmTYecKoro npowecca.

S&P MoxeT nonyyatb BO3HarpaxaeHe 3a NPUCBOEHNE PEITUHIOB 1 onpefenerHble BUAbl KReAUTHOO aHann3a. Kak npasuro, OHO BbINNauMBaeTcs aMUTEHTaMK M
aHaeppaiTepamm LeHHbIx Bymar, a Takke JomkHUKamn no obsizatenscTeaM. S&P octasnseT 3a coboit NpaBo Ha PacipOCTPaHEHNe CBOMX MHEHWUN U aHANUTUYECKNX
matepuanos. [MybnuyHble peiTuHMM 1 aHanuTyeckve matepuansl S&P nybnukytotcs Ha Beb-caiiTax — www.standardandpoors.com(goctyn — BecnnatHblit), a Takke
www.ratingsdirect.com, www.globalcreditportal.com 1 www.spcapitaliq.com (gocTyn no nognmcke), Ho MOTyT PacnpOCTPaHSATLCA W ApYrMM cnocobamm, B TOM YKCne Yepes
nybnukaumn S&P 1 He3aBuCUMbIX AUCTPUBLIOTOPOB. [LONONHUTENBHYI0 MHGOPMALMIO, KAaCaIoLLYKOCS OnnaThl HALLMX PEATUHIOBbIX YCIYT, MOXHO MOMy4YuTb MO aapecy:
www.standardandpoors.com/usratingsfees.

McGRAW-HILL
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