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PentnHrosoe areHtcteo HKP npucsomno OO0 «bappenb» (ganee Takke «KOMNaHUSA») KPEAUTHBIN PENTUHT
B+.ru co ctabunbHbLIM NPOrHO30M.

Pe3lome

»= Cna6ble nosuuymmn OO0 «Bappernb» Ha BbICOKOKOHKYPEHTHBIX PbIHKaxX peanusaumn HeyTenpoayKToB
C HM3KUMK Bapbepamu A5s BXo4a HOBbIX YYACTHUKOB M HU3Kasi yCTOMYMBOCTb PbIHKA MPUCYTCTBUS
OKa3bIBalOT AaBMEHNEe Ha OLEHKY BU3Hec-Npouna KoMnaHuu.

= BmecTe Cc TeM OLEHKY B13Hec-Npodunsa KOMNaHnM NoAAepPXXMBaIOT HU3KasA KOHLLEHTpaUus akTMBOB
N OTCYTCTBUE KPUTUYECKON 3aBUCHMOCTM OT KpYMHEeMLWero noctaBLyyKka Unv nokynaTensi.

= ®uHaHcoBbIn npoduns OO0 «bappenb» xapakTepusyeTcsl HEBbICOKMMU NokasaTensamm obcnyxmeaHus
Jonra, NUKBMAHOCTU M peHTabenbHOCTU, a Takke HEBLICOKOW Aonen cobCTBEHHOro KanvTana
B CTPYKTYype hOHOMPOBAHMS NPU YMEepPEeHHbIX NoKasaTensx 4onroson Harpy3ku 3a 2023 rog. Mo ntoram
2024 roga areHTCTBO OXMaaeT CYLLEeCTBEHHOro yBennMyYeHnsa JONroBOM Harpy3kn KoOMnaHuu, npexae
BCEro n3-3a yBennmyeHus CoOBOKYMHOro osnra.

»  OueHky hakTopa «MeHemKMEHT 1 BeHedmLnapbl» OrpaHNYMBaOT HE4OCTATOUHbIA YPOBEHDb PA3BUTUS
KOpnopaTMBHOTO ynpaBrieHWsi, B TOM YMCIe OTCYTCTBME KOSNerManbHbIX OpraHoB yrnpaBreHus
N oT4é€THOCTM No MCPO, a Takke HegocTaTouHasa hopmManmusaumnsa cTpaTernyeckoro niaHMpoBaHNA
N MEXaHM3MOB YNpaBfeHUsi puckamu U NIMKBUOHOCTLIO.

MHdopmaumsa o peMTUMHryemMom nuue

00O «bappenb» cosgaHo B 2016 rogy, 3aHMMaeTcsa ONTOBOW peanu3aunen HedpTenpoagykToB, B OCHOBHOM
CXKWKEHHbIX YrNeBoAopoaHbIX ra3oB (CYI), 3aHMMatoLwmx okoro 63% B CTPYKType BbipyuKe.

KnveHTckas ©asa komMnaHum HacuuTbiBaeT 6Gonee 500 ropugudeckMx nuy U MHOUBMAYaAlbHbIX
npegnpuHMMaTenen, 6onblue Bcero — B YpanbckoM deaepanbHOM OKpyre.
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KnioueBble (*)MHaHCOBbIe nokKasartenu

MokasaTtenb, MITH pyo. 2022r. 2023 .
Bblpyyka 1747 4 687
OIBDA? 32 39
YucTaa npubbins 22 29
AKTUBbI, BCETO 295 743
CoBOKyMNHbIN Jonr 52 112
CoOCTBEHHbIV kKanuTan 44 73

2 OnepaumoHHas npubbinb A0 BblYeTa aMOPTM3aLMM OCHOBHBIX CPEACTB U HeMaTepuasibHbIX aKTVBOB
MICTOYHMKN: OTYETHOCTb KOoMNaHun no PCBY; pacuyétbl HKP

Beaywnii penTMHroBbIN aHanuTuK:

AHTOH MaBpuUKOB
anton.gavritskov@ratings.ru

KoHTtaktbl ans CMW:

pr@ratings.ru
+7 (495) 136-40-47

OGocHOBaHUe PEeNTUHIOBOro AenNCcTBUA
dPakTopbl, onpeaenuBmne yposeHb BOCK: b+
Cna6ble PblIHOYHbIE NO3NLUUN U AMBepCMCbMLIMpOBaHHaﬂ 6a3a KOHTpareHToB

OueHky cuctematmnyeckoro pucka éusHec-npocpuns OO0 «bappenb» orpaHnymBaroT cnabble pblHOYHbIE
nosuumm komnaHun. HKP cumMTtaeT pbiHKM €€ NpUCYTCTBUS BbICOKOKOHKYPEHTHbLIMU B cuUny 60nbLUIOro yncna
YYaCTHMKOB, BKNtOYasi BEPTUKANbHO MHTErPUPOBaHHbIE HEDTAHbIE KOMMAHWUM U KPYMHbIEe 3aBOAbI, U HU3KUX
GapbepoB 4515 BXOA4a HOBbIX NpeanpusTui.

[NoBbiWEeHHasn BONaTUIBbHOCTb LIEH Ha Hed)TeI'IpO,EI,yKTbI Ha BHYTPEHHEM PblHKE P® obecneunBaet HU3KYHO
OUEHKY yCTOIZ‘-II/IBOCTI/l 9TOro pblHKA.

YMepeHHas reorpacudeckasn gmsepcuurkauns, HU3Kas KoHLEHTpaunsa akTMBoB, QOPMUPYIOLLMX BbIPYYKY,

1 aneBepcnununpoBaHHas CTPyKTypa NoKynaTenewn 1 nocTaBLLMKOB KOMMaHUM NMOMNOXUTENBHO BAMSIOT Ha
OLIEHKY crieumdunyeckoro pucka 6usHec-npocpuns. KnueHtckas 6asa HacumtbiBaeT 6onee 500 KOHTpareHToB.
MocTaBLMKaMm KOMMaHUK ABMSIOTCS Kak KPYMHble U He3aBUCUMbIE HedbTenepepabaTbiBatoLme 3aBoabl,

Tak 1 KpyrnHble HedTeTpenaepsbl.

HKP oTmevaeT, YTo y KoMMNaHW1 HET COGCTBEHHBIX MIOLAA0K AN CKIagMpoBaHus 3anacoB U OHa UCTOoNb3yeT
CTOPOHHME HedhTebasbl M HanMBHbIE MYHKTLI ANs XpaHeHUss HePTENPOAYKTOB HA OCHOBaHMMN KPaTKOCPOYHbIX
1 OOMrOCPOYHBIX [OFOBOPOB apeHabl/XpaHeHus.

Huskas gonsa cob6cTBeHHOro Kanutana u ymMepeHHad gonroBas Harpy3ka

00O «bappenb» xapakTepusyeTcs yMEepeHHON TeKyLLer ONTOBON Harpy3kon, KoTopas, 0AHaKo, CyLLEeCTBEHHO
yBenuuutcs B bnuxkariwee Bpemsi. Mo coctosHmio Ha 31.12.2023 r. cOBOKYMHLIN AOMNT KOMNAHUKU NpeBbILAn
OIBDA B 2,8 pasa (rogom paHee — B 1,6 pasa). OgHako areHTCTBO OXuAaeT pocTa AOMroBOW HarpysKku
KoMnaHum K koHuy 2024 roga o 6,6, npexae Bcero u3-3a yBenMyeHns COBOKYNHOro Agonra.

HeBbicokne nokasartenu obcnyxmBaHus gorra caepXXmnsatT OLEeHKY (MHaHCOBOIo Npodumns KOMNaHuu.
OTtHoweHune OIBDA k npoueHTHbIM pacxogam B 2023 rogy coctaBummno 5,1, ogHako obLwas cymma OEHEXHbIX
cpeacts 1 OIBDA B 2023 roay Tonbko Ha 72% NokpbiBana CoBOKYMHYIO CYMMY KpaTKOCPOYHOro Aorra

M HaYMCNEHHbIX NPOLLEHTOB. Ha hoHe NOoBbILLEHNS KIHOYEBOWM CTaBKW, a Takke NNaHOBOro yBennyeHns
KpaTkocpoyHoro gonra komnaHum HKP He oxuaaeT ynydlleHns aHHbIX nokasatesnen KoMnaHum no utoram
2024 ropa.
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Ha ymepeHHO HM3Kne OLLeHKN NIMKBUAHOCTM NO cOCTOAHUIO Ha 31.12.2023 r. oka3biBanu BAUSHNE HU3KOe
MOKpPbITUE TEKYLLUX 0683aTeNnbCTB AEHEXHbIMU cpeacTBamMmu (MeHee 1%) 1 ymepeHHOe NOKpbITUE TEKYLLMX
0643aTenbCTB NMKBUAHLIMY akTnBamu (98%).

Bbicokas KOHKYpeHLMs Ha pbiHKe HeTENPOAYKTOB M HU3KME Bapbepbl ANsi BXOA4A OrpaHnymMBaoT
peHTabenbHocTb OO0 «bappenby». 3a nocnegHue 3 roga onepaunoHHasl peHTabenbHOCTb He npeBblwana 2%.
OpHako yMepeHHO BbICOKME NokasaTenu peHTabenbHOCTN akTUBOB MO YNCTOM NPUOLINKN OKa3anu No3vTUBHOE
BMUSIHNE Ha CPeAHME OLLEHKN PEHTabenbHOCTU B LIESTOM.

OueHky ouHaHCOBOro Npodnns Takke CAEPXXMBaNKU NokasaTenu CTPyKTypbl poHAMpoBaHus. [lons kanutana
Ha 31.12.2023 r. coctaBnsana Tonbko 6% BantoTel banaHca (rogom paHee — 15%).

HeBbicOoKoe KayecTBO KopnopaTuBHOro ynpaBsrfieHUA U HU3Kne akunoHepHble PUCKHU

CrtpykTypa Bnagexus OO0 «bappenb» npo3payHa Anst areHTCTBa, YTO NOMOXMTENBHO BIIMSIET HA OLEHKY
dakTopa «MeHepKMEHT u GeHedmumapbl».

CoepxumBarowmmn dakTopamm SBASKTCA OTCyTCTBUE dUHAHCOBOW OTYETHOCTM No MCPO u coeTa
OVPEKTOPOB, KOHLEHTpauus NPUHATAS PeLLeHnA Ha eANHCTBEHHOM COBCTBEHHMKE, HEAOCTaTOYHas
pernamMmeHTaLms KOpnopaTuBHOIO YNpaBrieHns U ynpaBeHus pUckamu, a Takke HEBbICOKMIN YPOBEHb
cTpaTterm4eckoro nnaHvpoBaHus. lNpegocTaBneHHas KoMnaHMen NPorHo3Hasa MoAeb HOCUT YNPOLLEHHbIN
XapakTep 1 He COAepPXMT 0DOCHOBAHWS 3aNOXEHHbIX B HEE KIOYeBbIX NapaMeTpoB.

KoMmnaHus nmeeT nonoXuTenbHY KpeauTHYo UCTOPUIO B BaHKax.

Pe3ynbTatbl npuMmeHeHUa moancukaTopos

CTtpecc-TecTMpoBaHMNe B YCIOBUSX HEMATUBHLIX PbIHOYHbIX TEHAEHLUMI (MakpoUHAHCOBLIN CTPecC,
HeraTuBHble COBLITMSA Ha PbIHKE ONTOBOW TOProBNN HEPTENPOAYKTAMU) HE OKa3arno CyLeCTBEHHOrO BANSHNSA
Ha ypoBeHb EOCK.

C yuéTtom BnmaHusa mogudukatopo OCK ycTtaHoBNeHa Ha ypoBHe b+.ru.

OueHKa BHeLWwHero BNusaHusA

HKP He yunTbiBaeT BEPOATHOCTb IKCTPAOPAMHAPHOW NOAAEPXKK CO CTOPOHbI KroveBoro 6eHeduumapa.

KpeauTHbii pentuHr OO0 «Bbappernb» NpucBoeH Ha ypoBHe B+.ru.

®PaKTopbl, CNOCOOHLIE NPUBECTU K UBMEHEHUIO PeUTUHra

K NOBbILLIEHMIO KPEOUTHOTO PENTUHIA UM YITYYLLIEHMIO NPOrHO3a MOTYT NMPUBECTUN CHWKEHUE O0NTOBOW Harpysku;
MOBbILLEHWE 3anaca MPOYHOCTU MO 0BCNYKMBAHMIO A0NTra, POCT NIMKBUOHOCTU U pEeHTabenbHOCTU; YBENUYEHME
00nNn coBCTBEHHOrO KanuTana B naccmBax; POCT A0MW Ha pbIHKax NPUCYTCTBUS; pa3BUTME KOPNOPaTUBHOIO
ynpaBreHusi, ynpasneHnsi puckaMu 1 ynpasneHus JIMKBUOHOCTbLIO U Ux hopManuaaums; opmupoBaHme
KOHCONMANPOBaHHON OTYETHOCTKM No ctaHgapTam MCOO.

KpeauTHbIV pEUTUHT MOXET GbIiTb CHUXXEH, UMW MPOrHO3 MOXET ObIThb YXYALLEH B cryyae ocriabneHus
reorpadmyeckor auesepcudmrkaLmmn 6usHeca; NoBbILLEHUS KOHLIEHTPaLUUM Ha 0OHOM MOCTaBLLMKE UIK
nokynaTerne; yxyalweHus: AoCTyna K UCTOYHMKAM JIMKBMAHOCTM, NO3BONSIOWMUM CBOEBPEMEHHO
pedrHaHCMpoBaTb 3a40/MKEHHOCTb KOMMNaHWK; AarnbHeiillee CyllecTBEHHOe HapalluBaHue OONTOBOW HarpysKu
1 yxyaLeHne KoaddrUNeHTOB o06CnyXmMBaHus gonra.
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PerynatopHoe packpbiTue

Mpu npuceoeHunn kpegutHoro penTtuHra OO0 «Bbappenb» ncnons3osanucb MeToaonorvs NPUcBOEHUs
KPEeOUTHbIX PENTMHIOB MO HaLMoHanbHOW Wwkane ans Poccuinckon Pegepaumm HedoMHaHCOBLIM KOMMOAHUSAM,
OCHOBHbIE MOHATUS, UCMNOJIb3YEMblE 0OLLECTBOM C OrpaHUYEeHHON OTBETCTBEHHOCTLIO «HalnoHanbHble
KpeantHble PENTUHIMY B METOA0MNOIMYECKON 1 PENTUHIOBON AeATeNbHOCTU, U OLeHKa BHELLUHEro BIANSHUS
Npu NPUCBOEHUM KPEAUTHbLIX PENTUHIOB NO HaLMOHaNbLHoW wkane ans Poccuiickon ®enepaunn. KpeantHoli
PEWTUHI NPUCBOEH MO HaLWOHANbHOW PENTUHIOBON LUKarne.

MprcBOEHUE KPEAUTHOrO PENTUHIA U onpeadesieHne NporHo3a no KpeanTHOMY PENTUHTY OCHOBLIBAKOTCH Ha
nHcpopmaumm, npegoctasneHHon OO0 «bappenby», a Takke Ha AaHHbBIX U MaTepuanax, B3aTbiX 13 NyOnmnyHbIX
MCTOYHUKOB.

®akToB 1 COBbITUIA, MO3BONSIOLLMX YCOMHUTLCS B KOPPEKTHOCTU U [OCTOBEPHOCTU NPeaoCTaBleHHbIX AaHHbIX,
3aduKcUpoBaHo He 6bino. KpeauTHbI peiTUHT NpucBanBaeTcs BriepBble U SBNAETCSA 3anpoLLEHHbIM,
000 «bappenb» NpuHMMarno yyacTue B NpoLlecce NPUCBOEHMS KpeaUTHOro peiTuHra.

I'IepeCMOTp KpeauTHoro peVITMHFa M NPOrHo3a no KpeguTtHoMy peIZTVIHFy oXunpgaeTtca He no3aHee oQHOoro roga
C Aatbl ny6n|/1|<au,v|v| HacCTOo4ALLEero npecc-pennaa.

HKP He okasbiBano OO0 «bappenb» ONONHUTENBHbIX YCIYT.

KoH(MKTOB MHTEPECOB B NpoLiecce NPUCBOEHUS KPeQUTHOrO PeNTUHra U onpeaeneHuns nporHosa
no kpeguTHomy penTtuHry OO0 «bappenb» 3adumkcmpoBaHo He ObIo.

©2024 OO0 «HKP».

OrpaHquH me oTBeTCTBEHHOCTU

Bce maTepuansl, aBTOPOM KOTOPbIX BbICTyNaeT obLeCcTBO C OrpaHNYEHHON OTBETCTBEHHOCTBIO «HaumoHanbHbie
KpeauTHble PentuHrny (ganee — OO0 «HKP»), aBnsoTca nHtennektyansHon cobctBeHHocTbio OO0 «HKP» u/vnu ero
NULUEH3NapOB U 3aluLleHbl 3akoHoM. [MpeactasnerHas Ha cante OO0 «HKP» B ceTu VIHTepHET uHdopmauus
npefHasHa4YeHa Anst UCNONb30BaHMS UCKIIOYNTENBHO B 03HAKOMUTENBHBIX LiensX.

Bca nHdopmaumsi o npucBoeHHbix OO0 «HKP» kpeanTHbIX peATUHrax u/unm nporHo3ax no KpeauTHbIM penTUHram,
npegocrtaenenHas Ha carite OO0 «HKP» B cetn NHTepHeT, nonydeHa OO0 «HKP» 13 UCTOYHMKOB, KOTOpPLIE, MO €ro
MHEHUI0, ABASIOTCA TOYHbIMU 1 Haaé&xHbIMU. OO0 «HKP» He ocylecTBNsSeT NpoBepKy NpeAcTaBneHHoM MHpopMauum
1 He HECET OTBETCTBEHHOCTU 3a JOCTOBEPHOCTb 1 MOSTHOTY MHAOPMaLMK, NPeaOoCTaBNEHHON KOHTpareHTaMm unm
CBA3aHHbIMU C HAMW TPETbUMU NULamu.

00O «HKP» He HECET OTBETCTBEHHOCTU 3a NtOObIE NPSIMbIE, KOCBEHHbIE, YaCTUYHbIE YObLITKK, 3aTpaThl, pacxoabl,
cynebHble n3gepXkn Unu MHoro poaa yobITkM unu pacxodbl (BKMoYasi He4onony4eHHyo Npubbinb) B CBA3M C MobbiM
ncnonb3oBaHneM uHpopmMaumm, asTopom kotopon asnsetca OO0 «HKP».

To6as uHdopmMauus, SBnStoLLascs MHEHUEM KPEAMTHOTO PEATUHIOBOMO areHTCTBA, BKIHOYas KpeauTHbIE PEUTUHTA

M MPOrHO3bl MO KPEAUTHLIM PENTUHIaM, SIBIISIETCS akTyanbHOW Ha MOMEHT e€ nyGnukauum, He SBNsSIeTCs rapaHTmein
nosny4YeHust NpUGLINIM U HE CNYXXUT NPU3bIBOM K AENCTBUIO, JOMKHA pacCMaTpMBaTLCS UCKITIOYUTENBHO Kak pekoMeHaaums
AN OCTUXEHUS UHBECTULIMOHHBIX Lienen.

KpeautHble peNTUHIN U NPOrHO3bl MO KPEAUTHBIM pernTuHram oTpaxatroT MHeHne OO0 «HKP» oTHOCUTENBbHO CMOCOGHOCTH
PENTUHIYeMOoro nvua UCNOMHATL NPUHATbIE Ha cebsa drnHaHcoBble 06s13aTenbCTBa (KpeaMTocnocobHOCTh, hnHaHCoBas
HaAEXHOCTb, (PMHAHCOBas YCTONYMBOCTL) U/UMN OTHOCUTENBHO KPEAUTHOIO pUcKa ero oTAenNbHbIX PUHAHCOBBIX
065A3aTenbLCTB UNM PUHAHCOBBLIX MHCTPYMEHTOB PENTUHIYEMOTO fMua Ha MOMEHT nybnvkaumm cooTBeTCTBYOLWEN
MHdOopMaLm.

BocnpounsseaeHve n pacnpocTpaHeHne niopmaumm, asTopom kotopon aensetcas OO0 «HKP», nobbim cnocobom

1 B nobon popme 3anpeLleHo, KpoMe Kak ¢ npeasapuTensHoro nucbmeHHoro cornacua OO0 «HKP» n ¢ y4étom
COrnacoBaHHbIX UM YCNOBUIA. Vicnonb3oBaHWe yka3aHHON MHOpMaLMM B HapyLLEHWE yKa3aHHbIX TpeboBaHWi 3anpeLleHo.

To6as nHgpopmauus, pasmeléHHas Ha cante OO0 «HKP», Bkntoyas KpeauTHble PENTUHIM U MPOTrHO3bl MO KPEAUTHBIM
peviTuHram, aHanuTuyeckme 063opbl 1 MaTepuanbl, METOLOMNOMMK, 3anpeLleHa K U3BMEHEHUIO, PaHXUPOBaHUIO.

ConepXnmMoe He MOXeT BblTb MCNOMNb30BaHO AN KaKUX-NMGO HE3AKOHHBIX UMW HECAHKLIMOHUPOBAaHHbIX Lienei unu uenen,
3anpelLLéHHbIX 3akoHoaaTenscTBoM Poccuiickorn denepauuu.

KpeautHble peNTUHIN 1 NPOrHO3bl MO KPEAUTHBIM penTuHramMm AOCTYNHbl Ha oduumnansHom cante OO0 «HKP» B cetu
NHTepHer.
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