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PeiitunroBoe arenrctBo Moody's Investors Service — oxun u3 Hanbomee
YB)KaEMBIX H IIMPOKO UCIIONB3YEMBIX B MUPE HCTOYHHUKOB KPEAUTHBIX
PEHTHHIOB, aHATUTHYECKHUX MCCIIEOBAHUI U MAaTEPHAIOB 110 aHAJINU3Y PUCKOB.
dupma myOIHKyeT CBOM MHEHHS O KPEIUTOCIIOCOOHOCTH, KOTOPbIE 3aHUMAIOT
BeJyIl[ee MECTO Ha PHIHKE PEHTHHIOB, aHAIUTHYCCKHE MaTCPHAIbl 1
KOMMEHTApHH I10 OT/IbHBIM CACNKaM. DTa HHOPMALHs HOCTYIIaeT B
pacnopsoxerue 6osee 3000 opranuszanuii 1 20 000 MOANMHCYUKOB IO BCEMY MHPY.

JobpocoBecTtHOCTH areHTcTBA Moody’s 1 ero m1yOoKoe 3HaHHE PHIHKOB
3aBOEBAJIM ar€HTCTBY JOBEPHE YHACTHUKOB PHIHKOB KaruTala Bo BceM mupe. C
TIOMOIIBIO HAIINX PEHTHHIOB M aHATMTUYECKUX UCCIIEI0BAHUI
OTCJICKMBAIOTCS JIOJITOBBIE 00s13aTeNbCTBA Ha CyMMY CBbIIIe 30 TPHIUIHOHOB
noinapos CIIIA, BEIIYIIEHHBIX HAa BHYTPEHHHX M MEK/yHAPOAHBIX PHIHKAX
KaIruTaljla 1 OXBaThIBAIOIIUX OKOJIO:

® 136 000 koprOpaTUBHBIX M TOCYAaPCTBEHHBIX IIEHHBIX OyMar, a Takxke
LIEHHBIX OyMar CTpyKTYpHPOBAaHHOTO (PMHAHCHPOBAHUS

® 67 000 obnuranuii rocyIapcTBEHHOTO CEKTOPa,

® 6000 IpoxyKTOB KOPIIOPATUBHAIX IOPUANIECKHUX JIAI U (PUHAHCOBBIX
YUPEXKACHUN U

* 100 cyBepeHHBIX I'OCYAapCTB.

KpenutHbie peHiTHHTY U UCCIIEA0BATEILCKHE MaTEPHAIIBI TIOMOTAIOT
WHBECTOpAM aHAJIM3HPOBATh KPEAUTHBIC PUCKH, CBI3aHHBIC C ICHHBIMU
Oymaramu ¢ QUKCHPOBAHHBIM AOXOIOM. Taknue He3aBUCUMBbIEC KPEIUTHBIC
PEUTHHTH 1 MCCICI0BATENBECKIE MAaTEPHAIbl TAK)KE CIIOCOOCTBYIOT

3¢ PEeKTUBHON paboTe PHIHKOB LICHHBIX Oymar ¢ (PUKCHPOBAHHBIM JIOXOIOM H
JPYTHX 00513aTENbCTB, TAKUX KaK CTPAXOBEIC TOJUCHI M OTICPAIIH C
MPOU3BOAHBIMHU IIEHHBIMH OyMaraMu, Tak Kak 00€CIIeUUBAIOT HATEKHYIO
HE3aBUCHMYIO OLIEHKY KPEAUTHBIX PUCKOB.

[IpoBonumelie areHTcTBOM Moody’s nccnenoBanus cirydaeB aedonra
HOATBEPXKJAIOT NIPABHIBHOCTD IIPOTHO30B HAIIMX peUTHHIoB. [TyOnukanus
QHAJINTUYECKUX MaTepHaoB U CTOJIb MOIYIISIPHBIE CPE/I HHBECTOPOB OprduHTH
SIBIAIOTCS 3 QEKTHBHBIMU CPEACTBAMH HH(POPMHPOBAHHS HHBECTOPOB O
COOOpPaKEHHMSX, JISHKAIIUX B OCHOBE HAILIMX KPEAUTHBIX PEHTHHIOB.

IToMuMO peHTHHTOBBIX YCIyT areHTcTBO Moody’s IyOnuKyeT KpeTuTHEIE
HCCIIEA0BaHMUs, KOTOPBIE PEJHA3HAYCHBI A1 HHBECTOPOB U BKIFOYAIOT
yIIyOleHHBIE UCCIIEIOBAHUS KPYTTHBIX SMUTEHTOB JOJITOBBIX 0053aTENbCTB,
AQHAJIMTUYECKUE MAaTEePUaJIbl 10 Pa3IMYHBIM OTPACIIAM SKOHOMUKH,
creuanbHble KOMMEHTApUH U PYKOBOJCTBA 10 UCIIOIb30BaHHUIO KPEAUTHBIX
pedTHHTOB. B TO BpeMs Kak MCClIel0BaHNUS, aHATUTHYECKIE MaTepHabl 1
JaHHbIE TIePEeIaoTCsI O Pa3HOOOPa3HbIM KaHalaM, OOMBITMHCTBO KIHEHTOB
areHTcTBa Mo0ody’s HCIOB3YIOT caiiT Www.moodys.com JIst IOy YeHHS
JOCTyIa K TAKUM YCIIyTaM B PEXHUME PealbHOIO BPEMEHHU.

(IIPOJIOIKEHHE ClIeyeT)

Moody’s Investors Service

ArenrcTtBo Moody’s
¢ 1900 rona

B nepBBblii :ke T/l CBOEro OCHOBaHHS — B
1900 rony — opueHTHPYSICh HA
NoTpe0HOCTH PBIHKA, KoMNaHus John
Moody & Company ony0.1HKoBaJia
Moody’s Manual of Industrial and
Miscellaneous Securities («PykoBoxcTBo 1o
OlIeHKe I[eHHBIX OyMar NMpOMbILLIeHHBIX H
JAPyrux KoMnanui»). «PykoBoacTso»
coep:xaJo nH(popmanuio u
CTATHCTHYECKHE JaHHbIe 00 AKX U
00uranusx GUHAHCOBBIX yUpesKAeHUi,
rocylapCTBeHHBIX BEAOMCTB H KOMIIAHUH
o0padarbiBalolleil, ropHOA00bIBaIOLIEl U
THIEeBOH MPOMBIILIEHHOCTH, 2 TAKKe
KOMMYHAJILHBIX HPeXNpHsATHIi.

Yepes nBa mecsinia Tupax «PykoBogcrsa»
ObLI MoTHOCTHIO pacnpoaan. K 1903 roay
«PyKkoBOACTBO» OBLT0 IEPEN3IaHO MHOTO
Pa3 M CTaJI0 M3BECTHO 110 BCel AMepHKe.
Korna B 1907 roay pyxuyJ1 (poHaoBbIii
PBIHOK, koMnaHus John Moody & Company
He pacmnoJarajia J0cTaTOYHbIM KaluTaJaI0M
JJ151 IPO0JIZKEHHUsI CBOeH NesiTeJIbHOCTH H ee
ocHoBartejb — J:oH Myau — ObL1
BBbIHY:K/1€H NPOAATh CBOe AeJI0.

Jxon Mynau BHOBD BbIlIes1 HA (PMHAHCOBBINH
pyiHok B 1909 roay ¢ HoBoii neeii: BMecTO
NMPOCTOro cOOPHUKA CBeeHUil 00 aKTHBAX,
KANUTAJIN3AUHH U PYKOBOJICTBE KOMIAHUIA,
OH CTaJ MpeIaraTh HHBECTOPaM CBOii
AHAJIN3 HeHHOCTH IeHHBIX Oymar. OH Hayag
HM31aBaTh MYOJIMKALNHIO, COAEPKAILYI0
AHAJIN3 MOJI0KEHH KeJIe3HBIX T0POr U
BBINYCKAEMbIX HMHU LEHHBIX Oymar.

B Heii faBanCch KpaTKHe U YeTKHeE BBIBO/IbI
00 MX OTHOCHUTEJBLHOM KayecTBe KaK
o0beKTax nHBecTHpoBaHus. Jlius
XapaKTEePUCTHKHU CBOUX BbIBOI0B Myau
HCNO0Jb30Ba] OyKBeHHbIe 0003HAYeHUSs
PelTHHIOB, KOTOPbIe MPHMEHSINCH C KOHIA
XIX Beka B AMepuke pupmamu,
OTCJIE;KUBABIINMH KPeIUTOCHOCOOHOCTH
OpUANYecKUX U PU3HIECKUX JUL.

Myau Ha4yaJ1 3aHEMATBCSI AHAJIM30M AKIMI
M 00IHraluii aMepUKAHCKHX JKeJIe3HbIX
JOPOT ¥ TAKMM 00pa3oM ObLJ ePBBIM, KTO
cTaJ NPUCBAMBATH KPeAHUTHbIE PEHTHHIU
LIeHHbIM OyMaraM, KOTHPyeMbIM Ha OupiKe.

(IponoIKEeHHe CIeayeT)
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OO0 ArenrcrBe (npodondicenue)

Bcero B oTeNneHUSIX U IPEACTaBUTENILCTBAX areHTcTBa Moody’s, KoTopsie
PacmoyoKeHbI B OONBITMHCTBE OCHOBHBIX MUPOBBIX (DHHAHCOBBIX IIEHTPOB,
paboraer cBrimre 1800 genosek, B Tom uucie 6onee 1000 ananutikos. Kpome
TOro, areHTcTBO Moody’s BEIXOAUT Ha PHIHKH Pa3BUBAIOLINXCS CTPAH, CO3/aBast
COBMECTHBIE NPEANPHATUS WM 3aK/II04asi CONIAIICHUS O B3aUMOJCHCTBUU C
MECTHBIMU PEHTHHTOBBIMH areHTCTBAMH.

B uncno knnenToB areHTcTBa M00dy’s BXOOUT IHUPOKHHA KPyT KOPHOPATHBHBIX
1 TOCYZapCTBEHHBIX SMUTEHTOB IIEHHBIX OyMar, paBHO KaK U
HMHCTHTYIIMOHAIILHBIE HHBECTOPBI, BKJIAUYHKH, KPSAUTOPHI, NHBECTUIIMOHHEIC
0aHKH, KOMMEpYeCKHe OaHKU M IPOYHe KPeIUTHO-OUHAHCOBBIC YUPEKICHHSI.

O kopnopauuu Moody’s

Kopnopammst Moody’s (kon koproparmu Ha Hero-Hopkckoit honmoBoi Oupsxe
— MCO) cocTont U3 AByX AOYEpHHUX KOMIaHUii: areHTcTBa Moody’s Investors
Service u komnanun Moody’s KMV. B 2003 roxy 10x0/bI KOpHopanum
Moody’s coctaBmmu 1,2 mumapaa noswtapos CIIA. Beero no Bcemy mupy B
xoproparu Moody’s paboraer mouru 2300 corpynuuxoB. Kopnopamms umeer
oduce! B 18 cTpaHax.

O xomnanuu Moody’s KMV

Komnanus Moody’s KMV, nouephsist komnanus koprioparuu Moody'’s,
SIBIISIETCSL BEAYIIIUM ITOCTABIIMKOM YCIIYT 1O KOJTMYECTBEHHON PHIHOYHON
OLICHKE KPEAUTHBIX MPOIYKTOB JUIsi 0aHKOB U HHBECTOPOB, YbH MHBECTULIUH
MOTYT OBITh 3aTPOHYTHI KpeOIUTHEIMH prckamu. OHa obciyxuBaet 6osee 1500
KJIMEHTOB, JIeHCTBYIONMX B 60 cTpaHax, BKJIto4as OonbIryto yacts u3 100
KpYIHEHNX (UHAHCOBBIX OpraHu3anuii mupa. Cpeu Apyrux yciyr
xomnaauu Moody’s KMV — o0yueHne KpeAuTHOMY [efy U pa3paboTka
MPOrpaMMHOT0 00ECIICYEHHUS 110 KOMMEPUECKOMY KPEAUTOBAHHIO JUIS
(DMHAHCOBBIX YUPEKICHHUH.

IIpeacTraB/IeHHOCTh aT€HTCTBA
Moody’s B ri100aJJbHOM MacmiTade

(Ilpoooncenue)

“Becnoii 1909 rona s omyOikoBai neppoe
m3nanue [Moody’s Analyses of Railroad
Investments — Ananus
KaIMTaJIOBJIOKCHUH B JKEJIC3HBIE
JIOPOTH],...B KOTOPOM s TIPEATIPHHSIIT
HOIBITKY MPOAHATU3UPOBATH OTYETHI
JKEJIE3HOOPOKHBIX KOMITAHUH U
NPHCBOUTH KPEAUTHBIE PEHTHHIU
BBIIYICHHBIM UMH oOnuranusM. Kuura
BbI3BaJIa OYpIO CONPOTHBIICHUS U JIaXKe
HacMelek. ... Tem He MeHee, OHa
MPUILIACH 10 AYILIE AUIepaM U
HMHBECTULIMOHHBIM KOMITAHUSIM. ... H
3azno0nro 1o 1914 roxa ona 3aciyxuna
MpU3HaHKE KaK aBTOPUTETHOE U3/IaHUE, &
KpenutHbIi pedtiHr Moody’s crain
BaXHBIM (DAKTOPOM OIepanui KyIuim-
Tpojaku oosuranuii.”

—OcuoBarens xxon Mynu, 1950 rog

B 1913 roay o pacmmpuJi Kpyr
aHAJIM3HPYeMbIX KOMIAHUIA 1 HAYaJl
3aHUMAThCS OLIEHKOIi MPOMBINLICHHBIX
KOMINAHUH 1 KOMMYHAJIbHBIX
npexnpusituii. Fon coyerst, 1 urost
1914 roaa 0bLIO yupekAeHO AaTEHTCTBO
Moody’s Investors Service.

B noceqnue roanl cnpoc Ha
npodeccHoHATbHBII aHATU3 KPeTUTHBIX
PHCKOB pe3K0 BO3POc; 3TO IPOHU30LLIO0
OHOBPEMEHHO ¢ ObICTPBIM YBeJHYEHHEM U
riodanu3anyel ppIHKOB KanuTania.
ArentctBo Moody’s akTHBHO
OTKJIHKHYJIOCH HA 3Ty NOTPeOHOCTh: OHO
NPHUBJIEKJI0 COTPYAHHKOB M3 Pa3HBIX CTPaH
M CO3/12J10 LeJIyI0 CeTh CBOMX OT/eJeHHI.

B yci10BHSIX C/10:KHOI M IIOBEPKEeHHOI BCe
00J1ee pe3KUM KOJIe0aHUSIM PHIHOYHOM
KOHBIOHKTYPBI MOKeT ObITh 3aTPYIHEH
TOHKHUI aHAIN3 KPeAUTHBIX PHCKOB.
KpeautHble peiiTUHIH, IPHCBOEHHbIE
areHTcTBoM Moody’s, H MaTepuaJIbl
YIIy0JIeHHBIX HCCIeJ0BAHUI CO3AAI0T
NPO4HbI QyHAAMEHT /11 IOHUMAHHUSA H
MHHHMHA3AIIU (UHAHCOBBIX PHCKOB B
KOHTEKCTe CeroHsIHUX — M 3aBTPALIHUX
— PBIHOYHBIX peayuii.
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Moody's Investors Service
99 Church Street .
Hbvio-Hopx (wumam Heto-Hopk), NY 10007

Hononnumensiyio ungpopmayuro 06 acenmemse Moody s moswcno noryuums na caiime
www.moodys.com wuru no menegony: (1 212) 553 3667.



