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FitchRatings

Fitch potwierdzit ratingi Czestochowy na poziomie ,BBB+"

Fitch Ratings-Warsaw/London-30 April 2018: (ttumaczenie z oryginatu opublikowanego dnia
27 kwietnia 2018r. w jezyku angielskim): Fitch Ratings potwierdzit miedzynarodowe
diugoterminowe ratingi Czestochowy dla zadtuzenia w walucie zagranicznej i krajowej
(Issuer Default Rating — IDR) na poziomie ,BBB+”". Fitch potwierdzit rowniez krajowy rating
dtugoterminowy na poziomie ,AA(pol)’. Perspektywa ratingéw jest Stabilna.

Potwierdzenie ratingdbw odzwierciedla niezmieniong opinie Fitch, ze wyniki operacyjne
Czestochowy pozostang dobre w srednim okresie, czemu bedg sprzyjaty dobre praktyki
zarzgdzania finansowego w Miescie. Ratingi odzwierciedlajg réwniez umiarkowane
zadtuzenie Czestochowy oraz prognozowane niskie zapotrzebowanie na nowy dtug w
Srednim okresie, co przekfada sie na mocne wskazniki obstugi i sptaty dtugu.

GLOWNE CZYNNIKI RATINGU

Finanse (Status Neutralny / Trend Stabilny)

Fitch spodziewa sie, ze Czestochowa utrzyma dobre wyniki operacyjne w latach 2018-2020.
Prognozujemy, ze nadwyzka operacyjna bedzie wynosic¢ srednio 90 min zt rocznie i stanowic
okoto 7%-8% dochoddéw operacyjnych. Nadwyzka ta bedzie 1,8-krotnie wyzsza od obstugi
dtugu, ktéra jest szacowana na 50 min zt rocznie (odsetki plus raty). Bedzie temu sprzyjaé
prowadzona przez Miasto w sposob ciggty racjonalizacja wydatkéw operacyjnych oraz
rosngce dochody podatkowe w zwigzku ze wzrostem gospodarczym w kraju.

W 2017r. nadwyzka operacyjna Czestochowy wyniosta 86 min zt i stanowita 7,5% dochoddéw
operacyjnych (2016: 90 min zt oraz 8,2%). Wiadze Miasta skutecznie ograniczaty presje na
wydatki operacyjne, jakg powodowata wprowadzona przez rzad reforma oswiaty oraz
rosngce ptace w gospodarce krajowej. Pozytywny wptyw na te wyniki miaty takze
dynamicznie rosngce dochody z PIT (wzrost o 7,9% rok do roku), przy wzglednie stabilnych
wptywach z pozostatych podatkow.

Zdaniem Fitch deficyt budzetowy Czestochowy wzrosnie z 1% w 2017r. do okoto 2%-3% w
latach 2018-2020, ale pozostanie nadal niski w porownaniu do innych miast z grupy
poréwnawczej, pomimo rozpoczecia realizacji inwestycji wspétfinansowanych z budzetu UE
na lata 2014-2020. Fitch prognozuje, ze w latach 2018-2020 wydatki majgtkowe
Czestochowy mogg wynies¢ prawie 700 min zt (Srednio 17% wydatkéw ogotem). Bedg one
jednak w okoto 85% finansowane z nadwyzki biezgcej oraz z dochodéw majgtkowych
(gtownie dotacji unijnych), a pozostata czes¢ z nowego zadtuzenia.

Zadtuzenie i ptynnosc¢ (Status Mocny / Trend Stabilny)
Zadtuzenie Miasta jest umiarkowane, a jego zapotrzebowanie na nowy dtug nizsze niz w
innych miastach z grupy porbwnawczej. Fitch spodziewa sig, ze zadtuzenie Czestochowy

https://www.fitchratings.com/site/pr/10028942 1/5


https://www.fitchratings.com/gws/en/esp/issr/81504256

4/30/2018 [ Press Release ] Fitch potwierdzit ratingi Czestochowy na poziomie ,BBB+”

bedzie rosto o okoto 30 min zt rocznie w latach 2018-2020, ale pozostanie umiarkowane dla
tego poziomu ratingu, wynoszgc okoto 560 min zt lub 45% dochodéw biezgcych w 2020r.
(2017: 463 min zt lub okoto 40%). Wskaznik zadtuzenia do nadwyzki biezgcej pozostanie na
poziomie okoto 6-8 lat i bedzie zblizony do sredniego wazonego okresu zapadalnosci
zadtuzenia (2017: 6 lat).

Miasto prowadzi rozwazng politykg zadtuzenia, ktdra ma na celu ograniczanie kosztow
obstugi oraz wydtuzanie sredniej zapadalnosci dtugu. Okoto 96% dtugu Miasta stanowig
pozyczki zaciggniete w Europejskim Banku Inwestycyjnym, o niskim oprocentowaniu, dtugim
oraz rownomiernie roztozonym harmonogramie sptaty, co ogranicza presje, jakg obstuga
dtugu powoduje na budzet Miasta. Nowa pozyczka z EBI w kwocie 250 min zt do
wykorzystania w latach 2017-2021 (28,3 min zt zaciggniete w 2017r.) powinna w petni
zabezpieczy¢ zapotrzebowanie Miasta na finansowanie dtuzne w zwigzku z realizacjg
inwestyciji.

Zarzadzanie i Administracja (Status Mocny / Trend Stabilny)

Zdaniem Fitch polityka zarzgdzania Miastem jest czynnikiem wspierajgcym rating. Zwraca
uwage ostrozne zarzgdzanie finansowe, w tym podejmowane dziatania majgce na celu
racjonalizacje wydatkéw oraz utrzymywanie wzrostu wydatkéw operacyjnych ponizej lub na
poziomie wzrostu dochoddéw operacyjnych. Wtadze Miasta aktywnie dziatajg na rzecz
tworzenia dobrych warunkéw dla rozwoju przedsiebiorczosci i pozyskiwania inwestorow.

Gospodarka (Status Neutralny / Trend Stabilny)

Fitch spodziewa sie, ze dochody podatkowe Miasta bedg rosty w srednim okresie, czemu
bedzie sprzyja¢ wzrost gospodarczy w kraju, prognozowany przez Fitch na poziomie 3,9% w
2018r. oraz 3,2% w 2019r., oraz nowe prywatne inwestycje w specjalnych strefach
ekonomicznych w Miescie. Lokalna baza podatkowa jest dobrze zdywersyfikowana, chociaz
stabsza niz w miastach bedacych stolicami wojewodztw. W 2015r. PKB na mieszkanca
podregionu czestochowskiego, w ktérym potozona jest Czestochowa, stanowit 85,3%
Sredniej krajowej. Fitch jest jednak zdania, ze wskazniki dla samego Miasta sg wyzsze od
Sredniej krajowej, poniewaz jest ono najsilniejszym osrodkiem gospodarczym w podregionie.

Otoczenie prawne (Status Neutralny / Trend Stabilny)

Otoczenie instytucjonalno-prawne sektora samorzgdowego w Polsce pozostaje wzglednie
stabilne. Dziatalnos¢ JST jest nadzorowana oraz weryfikowana przez administracje rzgdowa.
Finanse JST sg jawne, a JST sg zobowigzane podawaé do publicznej wiadomosci stosowne
informacje w okreslonych terminach i z zachowaniem okres$lonej szczegétowosci. Gtoéwne
zrédta dochodéw takie jak podatek dochodowy, subwencje i dotacje rzgdowe sg
dystrybuowane centralnie zgodnie z formutg zapisang w aktach prawa, co ogranicza stopien
uznaniowosci decyzji rzgdu.

CZYNNIKI ZMIANY RATINGU

Ratingi Czestochowy mogg zosta¢ podniesione, jesli elastycznosc¢ finansowa Miasta bedzie
rosng¢ oraz bedzie miata miejsce dalsza poprawa wynikéw operacyjnych, a jednoczesnie
wskazniki zadtuzenia pozostang dobre, tak ze relacja dtugu do nadwyzki biezgcej w sposéb
trwaty bedzie wynosita ponizej 5 lat.

Ratingi moga zostac obnizone, jesli wyniki operacyjne Miasta pogorszg sie, a jednoczesnie

https://www.fitchratings.com/site/pr/10028942 2/5



4/30/2018 [ Press Release ] Fitch potwierdzit ratingi Czestochowy na poziomie ,BBB+”

znaczgco wzrosnie jego zadtuzenie, w rezultacie czego w sposob trwaty wskaznik
zadtuzenia do nadwyzki biezgcej bedzie sie pogarszat i zblizat do 10 lat.
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Additional information is available on www.fitchratings.com

Applicable Criteria

International Local and Regional Governments Rating Criteria - Outside the United States
(pub. 18 Apr 2016) (https://www.fitchratings.com/site/re/878660)

National Scale Ratings Criteria (pub. 07 Mar 2017)

(https://www fitchratings.com/site/re/895106)

Additional Disclosures
Solicitation Status (https://www.fitchratings.com/site/pr/10028942#solicitation)
Endorsement Policy (https://www.fitchratings.com/regulatory)

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND
DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY
FOLLOWING THIS LINK:
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION,
RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE
ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM. PUBLISHED
RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL
TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST,
AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND
PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF
THIS SITE. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE
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AVAILABLE AT HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY
HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS
RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH
THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON
THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall
Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435.
Reproduction or retransmission in whole or in part is prohibited except by permission. All
rights reserved. In issuing and maintaining its ratings and in making other reports (including
forecast information), Fitch relies on factual information it receives from issuers and
underwriters and from other sources Fitch believes to be credible. Fitch conducts a
reasonable investigation of the factual information relied upon by it in accordance with its
ratings methodology, and obtains reasonable verification of that information from
independent sources, to the extent such sources are available for a given security or in a
given jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party
verification it obtains will vary depending on the nature of the rated security and its issuer,
the requirements and practices in the jurisdiction in which the rated security is offered and
sold and/or the issuer is located, the availability and nature of relevant public information,
access to the management of the issuer and its advisers, the availability of pre-existing third-
party verifications such as audit reports, agreed-upon procedures letters, appraisals,
actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third- party verification sources with
respect to the particular security or in the particular jurisdiction of the issuer, and a variety of
other factors. Users of Fitch’s ratings and reports should understand that neither an
enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and
complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the
information they provide to Fitch and to the market in offering documents and other reports.
In issuing its ratings and its reports, Fitch must rely on the work of experts, including
independent auditors with respect to financial statements and attorneys with respect to legal
and tax matters. Further, ratings and forecasts of financial and other information are
inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current
facts, ratings and forecasts can be affected by future events or conditions that were not
anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of
any kind, and Fitch does not represent or warrant that the report or any of its contents will
meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to
the creditworthiness of a security. This opinion and reports made by Fitch are based on
established criteria and methodologies that Fitch is continuously evaluating and updating.
Therefore, ratings and reports are the collective work product of Fitch and no individual, or
group of individuals, is solely responsible for a rating or a report. The rating does not address
the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned.
Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared
authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes
only. A report providing a Fitch rating is neither a prospectus nor a substitute for the
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information assembled, verified and presented to investors by the issuer and its agents in
connection with the sale of the securities. Ratings may be changed or withdrawn at any time
for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any
sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not
comment on the adequacy of market price, the suitability of any security for a particular
investor, or the tax-exempt nature or taxability of payments made in respect to any security.
Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for
rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor,
for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or
the applicable currency equivalent). The assignment, publication, or dissemination of a rating
by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection
with any registration statement filed under the United States securities laws, the Financial
Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any
particular jurisdiction. Due to the relative efficiency of electronic publishing and distribution,
Fitch research may be available to electronic subscribers up to three days earlier than to
print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an
Australian financial services license (AFS license no. 337123) which authorizes it to provide
credit ratings to wholesale clients only. Credit ratings information published by Fitch is not
intended to be used by persons who are retail clients within the meaning of the Corporations
Act 2001

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a
Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of the
NRSRO’s credit rating subsidiaries are listed on Iltem 3 of Form NRSRO and as such are
authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on
Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries
are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in
determining credit ratings issued by or on behalf of the NRSRO.

Solicitation Status

Fitch Ratings was paid to determine each credit rating announced in this Rating Action
Commentary (RAC) by the obligatory being rated or the issuer, underwriter, depositor, or
sponsor of the security or money market instrument being rated, except for the following:

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced
outside the EU may be used by regulated entities within the EU for regulatory purposes,
pursuant to the terms of the EU Regulation with respect to credit rating agencies, can be
found on the EU Regulatory Disclosures (https://www.fitchratings.com/regulatory) page. The
endorsement status of all International ratings is provided within the entity summary page for
each rated entity and in the transaction detail pages for all structured finance transactions on
the Fitch website. These disclosures are updated on a daily basis.
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