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1 0O6aacTb npUMEeHEeHHUA METOAOAOrMH

[aHHas meTogonormna AHanmTtnyeckoro KpeamtHoro PertnHrosoro AreHtcrea (zanee — AKPA)
onpeaenser  KpUTEPUU  OLLEHKMU KPeamMTOCNOCOOHOCTU  JIN3MHIOBBLIX  KOMMaHWUM.
K peMTuHryeMbiM  iMliaM  AaHHOrO  TUMA  OTHOCATCS  KOMMEpYecKme  opraHmsaumnu,
OCYLLeCTBAAKOWME CBOK  AEATENbHOCTb Ha Tepputopum  Poccuirickon  Pepepaunm
M BbINOAHAOWME OYHKUMM  AN3UHTOAATENe B COOTBETCTBUM C  3aKOHOAATENLCTBOM
Poccurckon ®depepaumm M CO CBOMMW  YUYpeAWUTENbHbIMM  AOKyMEHTaMun (CcornacHo
®epepanbHoMy 3akoHy oT 29.10.1998 N2 164-03 «O ¢umHaHCOBOW apeHae (n3nHre)»). Mpwu
3TOM 06/1acTb MPUMEHEHUA METOAO/NIOTUN PACMpPOCTPAHAETCA TONAbKO Ha JIM3MHIOBbIE
KOMMaHWnK, ABastowmecs pesmaeHtamm Poccmninckon Gegepaumm.

Pazgen «[lpncBoeHMe KpeauTHbIX PENTUHIOB JIN3UHTOBbIM  KOMMAHWAM»  MOCBSLLEH
AeTaNbHOMY OMMCaHNIO NMPUHLMMNOB NPUCBOEHNA KPEAUTHBIX PENTUHIOB COOTBETCTBYHOLLEMY
TUNY PENTUHTYEMOTO NnLa.

Hactosiwas meTosonorvs He SBASETCA WCYepnblBatOLLEN W MMeeT OTCbUIKM K APYrUMm
meTtogonornam AKPA. laHHas MeTOAO0/N0rns He pacnpocTpaHsaeTcs Ha H6aHkm 1 BbaHKOBCKMe
XONAWHIK, a Takke Ha HebaHKOBCKME KpeAWTHble OpraHu3auuny, CTpaxoBble KOMMAHWUU U
bVHaHCOBbIX MOCPesHMKOB (Bpokepbl, AnNeEpbl, NHBECTULIMOHHbIE KOMMaHWM), K KOTOPbIM
NPUMEHSAIOTCA CneLmanm3npoBaHHble METOA0O0MMN MPUCBOEHUS KPEAUTHbBIX PENTUHIOB.

Hacrosiwas metogonornsa NpUMEHSETCs Ha MOCTOAHHOW OCHOBE A0 YTBEPXAEHUS HOBOW
pesakumn metogonormnyecknm kommtetom AKPA.

MepecMOTp KpeAWTHbIX PENTUHIOB, MPUCBOEHHbIX MO AaHHOW METOAONOrMM, OCYLLECTBAAETCS
B COOTBETCTBUM C TpeboBaHmamn OdepepanbHoro 3akoHa o1 13.07.2015 N2 222-03
«O feaTeNbHOCTU KPeAUTHbBIX PENTUHIOBbIX areHTCTB B Poccuinckon Pepepaumm, o BHECEHUM
n3mMeHeHns B ctatbto 76.1 ®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuimckomn
®epepaumn (baHke Poccmm)" ¥ Mpu3HaHUM YTPATUBLUMMW CUNY OTAENbHbIX MOJOXKEHUN
3aKoHoZaTeNbHbliX akToB Poccuinckon Pepepaumm», a TakxKe COFNaCHO BHYTPEHHUM
aokymeHTam AKPA, HO He no3zHee OAHOro KajneHAapHOro roga C AaTtbl nocaeiHero
PENTMHIOBOTO AENCTBUS.

B uenax noasep>xaHua MeTOAONOMMW B akTyasbHOM coctosaHun AKPA MoXeT AOoCpo4YHO
OCYLLEeCTB/IATb ee NepecMoTp U U3MEHEHME B CIeAYHOLMX CNyYanX:

e OTCTyNJeHWe OT AaHHOW MeTogonormm bosee Tpex pa3 3a KBapTana npu
OCYLLLECTBIEHNN  PENTUHIOBBLIX [JEACTBUA B COOTBETCTBUM C JAaHHOW
METOA00rNewn;

e HeobXoAMMOCTb MepecMoTpa Ha OCHOBAHWW pPe3y/sbTaTOB MOHWUTOPUHTa
NPUMeHeHuA MEeTOA00rNI, NPOBOAVMMOrO COTPYAHMKaMu
METOZAO0/IOTMYECKON rpynnbl;

e BbIABJEHNE HECOOTBeTCTBUSA TpeboBaHuAM degepanbHOro 3akoHa OT
13.07.2015 N 222-®3 «O peATenbHOCTU KPEeAUTHbIX PEUTUHIOBbIX areHTCTB
B Poccuinickon ®depepaumn, O BHECEHUN WU3MEHeHWss B CTaTbto  76.1
®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuiickon ®epepaumm
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(baHke Poccum)" 1 mpu3HaHWW yTPaTUBLUMMW CUJTY OTAEbHbIX MONOXEHWN
3aKOHoZaTeNbHbIX akToB Poccuiickon Peaepaumm»;

e 3aMpoc O HeMeA/IeHHOM MepecMoTpe MeTOAONOTUN CO CTOPOHbI CAYXObl
KOMMJaeHca n BHyTpeHHero koHTpoasa AKPA.

AKPA nepecmaTtpmBaeT HaCTOALLYO METOJOJIOTNIO0 B COOTBETCTBUN CO CBOMMU BHYTPEHHMMMU
AOKYMEHTaMWn He rno3jHee OAHOro KajleHJapHOro roga C AaTtbl NOCAeAHEro nepecMoTpa.
B pe3ynbTate nepecMoTpa B METOA0NOTUIO MOTYT ObITb BHECEHBI U3MEHEHUS NAN OHa MOXET
ocTaTbCs 6e3 N3MeHeHUN.

Kaxkzabln ciydan OTCTyNAeHUs OT HacTOALEN METOAONIOMMN LJOKYMEHTUPYETCA U pacKpbiBaeTCs
AKPA Ha oduumanbHOM cavTe No agpecy www.acra-ratings.ru npuv ony6anMKoBaHWM
KPeAMTHOrO PenTuHra nuam NporHo3a no KPeanTHOMY PEUTUHTY C yKa3aHWEM NPUUYNHBI TaKOTro
OTCTYyNNEHUS.

MNpwn obHapy>XeHWM B HacTOsLLEN MeTOoAO0NOorMM OWWbBOK, KOTOpble MOBAVAAN WA MOTYT
MOBAMNATb Ha KPEAWTHble PEUTUHIN W/WAN MPOrHO3bl MO KPeauTHbIM pentuHram, AKPA
NPOBOAUT ee aHaNn3 1 NepecMoTpP B COOTBETCTBUM C ycTaHOBAeHHbIMU B AKPA npoueaypamu.
Echn BbiBNeHHble OWMOKM OKa3biBAlOT BAWAHWE HA MPUCBOEHHbIE paHee KpeauTHble
penTmHru, AKPA packpbiBaeT AaHHYHO MHPOPMaLMIO Ha cBOeM OoduLIMaNbHOM carTe Mo agpecy
www.acra-ratings.ru.

Ecan nnaHvpyemble U3MeHeHUs JaHHOW MEeTOA0N0MMM ABASIOTCA CYLLECTBEHHbIMU (Hanpumep,
N3MeHEeHne oTAeNbHbIX GAaKTOPOB M TEKCTa METOAON0MMKN) M OKa3biBatOT WM MOTYT OKasaTb
BANSHVE Ha AEUCTBYIOLLME KPeanUTHble penTuHrn, AKPA:

1) Pasmewwaer Ha cBoem oduuManbHOM caWTe MO ajgpecy www.acra-ratings.ru
MHPOPMaLIMIO O NAAHUPYEMBIX M3MEHEHUAX MPUMEHAEMON METOAOIOMMM C YKa3aHNeM
NPUYMH N NOCNeACTBUMA TakKMX U3MEHEHWWA, B TOM YMCae ANA KPEAUTHbIX PENTUHIOB,
NMPWCBOEHHbIX B COOTBETCTBUM C JAHHOWN METOA0N0TUEN.

2) B cpok He bonee wectn MecAUeB CO AHA M3MEHEHUA MPUMEHAEMOU METOAONOrNN
OCyLLeCTBAAET OLeHKY HeobXoAMMOCTM MnepecMoTpa BCeX KPeAUTHbIX PEVTUHIOB,
NPUCBOEHHbIX B COOTBETCTBUM C AAHHOMW METOA0N0TMEN.

3) B cpok He 6onee wecTn MecsALeB CO AHA 3aBepLUEHUA OLEHKW, NMPesyCMOTPEHHOM
npeAblIAyLWMM MYHKTOM, OCYyLLeCTBAAET NepecMOTp KPeAUTHbIX PENTUHIOB, eCiu Mo
pe3ynbTaTaM CAeNaHHOW OLEHKN BbifBleHa HEOBX0ANMOCTb UX MepecMoTpa.

2 MWcTouyHUKKM MHPOpMaALUM, HCIOAb3YEeMbl€ NMPH NPUCBOECHUM
PEeUTHHra

OCHOBHbIM WCTOYHUKOM WMHOPMaLUW NPU MPOBEAEHUN PEUTUHIOBOrO aHa/au3a ABASETCA
ayAMpoBaHHas OTYETHOCTb peuTuHryemoro amua no MCO®O wam US GAAP (Bkntouas
3aK/Il0YeHne ayanTopa W npuMedvaHus K OTUETHOCTW) 3a TPU MOCAeAHUX 3aBepLUMBLUNXCA
$MHaAHCOBbLIX roja.

Echv  peuvTtuHryemoe amuo coctaBafer otyeTtHoctb no MCOO wam US GAAP  Ha
eXeKBapTasbHON W/WAN MONYrofOBON OCHOBE, OHAa TakXe WCMO/b3yeTcd B PEUTUHTOBOM
aHanunse. Kpome 310ro, AreHTCTBO MOXET MPOBOAUTb aHaAN3 HA OCHOBAHWM OTYETHOCTM MO
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PCBY n nobbix apyrux ¢GoOpM OTUETHOCTM, KOTOpble PEUTUHTYEMOE AULO COCTaBaAeT
B COOTBETCTBUM C PEryaaTMBHbIMU TpeboBaHUAMU. ECi OTUETHOCTb PEUTUHIYEeMOro iua no
MCOO nam US GAAP cocTaBneHa He B BantoTe Poccuinckon Oegepaumu, B Lensix KOPPEKTHOro
COMOCTAB/IEHNA AaHHbIX PA3NINUYHbIX PEUTUHTYEMbIX AL, ATeHTCTBO NMPOU3BOAUT nepepacyeT
ctaten H6anaHca no oduumanbHOMy Kypcy baHka Poccmm Ha coOTBETCTBYHOLLYHO AaTy, a CTaTen
oTyeta O NpmbbBINAX N yBbITKAX — MO CpefHEeMY HOMMUHanbHOMY Kypcy baHka Poccuum 3a
COOTBETCTBYHOLLNIN NEPUOA.

Taioke npu npuceoeHmn perTuHra AKPA ncnosnb3yert Takme NCTOUHUKM MHPOPMaL MK, Kak:

* WHAMBMAYyaNbHas aHKeTa PEUTUHIYEMOro /uvua, 3anofHeHHas no dopme
AreHTCTBa;

e eXeKBapTaJbHbI/ OTYET PEUTUHIYEMOrO AnLa (Mpy HaAnunwm);

® SMWCCMOHHbIE JOKYMEHTbl MO OTAENbHbIM BbIMyCKaM LEHHbIX Oymar
PEeNTMHIyemMoro avua (Npu Haanumm);

e BHYTPEHHWE AOKYMEHTbI, OMpeAenstolme naaH pPa3BUTUA PEUTUHTYEMOrO
N1y, BKAoYas GUHAHCOBBIN NPOrHO3;

e BHYTPEHHWE AOKYMEHTbI, PErNaMeHTUPYHOLLME KOPNOpPaTUBHOE yrpaBiaeHune
N PUCK-MEHEIKMEHT;

e OTKpbITble UCTOUHMKK (CMW);

e [JaHHble, NMOJYYEHHble B XOA4e PEUTUHTOBOW BCTPEYM C MpeAcTaBUTENAMMU
PEVUTUHIYEMOTO NLa;

e MakpO3KOHOMUYECKME U OTPaAC/TEBbIE MPOTrHO3bl BHYTPEHHMX MNOAPa3AeeHNN
AKPA,;

e VHble AaHHble, ABAAIOWMECSH, MO MHEHWO AreHTCTBa, CYLLECTBEHHbIMW ANS
NpoOBeAEHMA PEUTUHIOBOTO aHaiM3a.

Mpy HepoCTaTOUHOCTM UCTOYHMKOB WHopMaunm AKPA oTkasbiBaeTcad OT MPUCBOEHUS
KpeauUTHOro penTuHra. B cayuae BbISBAEHUS HEAOCTaTOUHOCTUM MCTOUHUKOB MHOPMaLUKN ANs
noazep>kaHua CyllecTByrowero kpeantHoro pentuHra AKPA OT3biBaeT KPEeAUTHbIA PEUTUHT,
npu 3TOM Apyrve JAEeNCTBUS B OTHOLWIEHUM JAHHOTO PEUTUHIa He NpeanpUHUMAlOTCS.
NHdopmauma O npeanpuHATbIX AEeNCTBUAX HAXOAUT CBOe OTpaxkeHue B nybavkauum
PEVTUHIOBOTO AEUCTBUSA MO PEUTUHTYEMOMY ANLLY.

[octatoyHoCTb MHbOpPMaLMK onpeaensieTcd BO3MOXHOCTbIO MPOBEAEHNA PEUTUHTOBOro
aHa/nM3a B COOTBETCTBUM C OOLWMMM NMpUHUMNammn perTtnHrooro npouecca AKPA. B uncno
OCHOBHbIX KpUTEPUEB AOCTAaTOYHOCTU MHPOPMaLNM BXOAAT:

e BO3MOXHOCTb OCYLLECTBNEHUS KOIMYECTBEHHOIO M KaueCTBEHHONO aHaiu3a
bVHaHCOBO-X03ANCTBEHHOW AEeATENIbHOCTU PENTUHIYEMOrO N1La;

® BO3MOXHOCTb aHa/liM3a BHELWWHWNX U BHYTPEHHUX q)aKTOpOB pwncka, CNOCOBHBIX
MOBJIVATb Ha er,ﬂ,VITOCFIOCO6HOCTb pe17|T|/|Hrye|vloro nuda;

e BO3MOXHOCTb MPOBEAEHNS CPABHWUTENbHOINO aHaaM3a C COMOCTaBMMbIMU
obbekTamMu penTuHra.
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AreHTCTBO OCTaBadeT 3a coboV MpaBO MCMO/b30BaTb OTYETHOCTb JOYEPHEN KOMMaHWK
PENTUHTYeMOro Anua ANA ero OLEeHKW, ecin 3Ta JOYepHAs KOMNaHna GopMupyeT He MeHee
80% COBOKYMHbIX aKTMBOB rPynmbl HA OCHOBaHNM OTYETHOCTW.

AreHTCTBO MOXEeT WCMO/Ab30BaTb OTYETHOCTb MATEPUHCKON KOMMaHWUM  ANA  OLEHKM
PEVTUHIYEMOTO N1LLA, eCIN 3TO PeUTUHryemoe anuo dopmupyet He meHee 80% COBOKYMHbIX
aKTWBOB rpynmnbl HA OCHOBAHUWN OTYETHOCTW.

3 Kpartkuu 0630p CTPYKTYpbl PEHTHHIOBOro aHaAM3a

HecMOTpst Ha TO UTO OCHOBHbIMW 3/1EMEHTAMW PENTUMHIOBOrO aHanu3a ABAANOTCA (akTopbl
OrnepaLnoHHOM Cpeabl, a TakXe KayecTBeHHble U pUHAHCOBbIE MOKa3aTenn PevuTUHIYEMOro
MU, B paMKax PEMTUHIOBOro npoLecca TakKe MPUHMMAKOTCS BO BHMMAaHWE pas/inyHble
Cyb6beKTMBHbIe GaKTOPbIl, HLOAHCbI B13HECa 1 AoNyLLeHNA 06 3BONHOLMN BbiABAEHHbIX TPEHAOB.
B cBA3M C 3TMM MCNOAb3yeMbli METOAONOrMYECKMIA NOAXOA HE 6a3npyeTca UCKAFOUNTENBHO Ha
CTaTUCTMYECKOM aHaian3e, a MUCNosb3yeT KOMOWMHALMIO KauyeCTBEHHOW U KONNYECTBEHHOM
OLLeHOK.

CTpyKTypa penTMHrOBOro aHaan3a CoCTouT 13 caeayrowmx atanos (PucyHok 1):
e onpeaeneHune oueHkn cobctBeHHoM kpeantTocnocobHoctn (OCK);
® MpUMEHEeHne JONONHUTENbHbIX KOPPEKTUPOBOK;
e yueT BHELUHeN NoAAEPXKKMY;

e onpegeneHne GUHaNbLHOTO PENTUHTa.

PucyHok 1. CTpyKTypa onpeaeneHus KpeaguTHOro peTuHra

OueHka cobcrBeHHOW KpeauTocnocobHocTu (OCK)

KoppeKkTHpOBKEKM
OrgensHble hakTopel, He yuteHHble B OCK

lNopaepxka
locygapcteo — Mpynina

PuHanbHLIA KPEAUTHBIA PEUTHUH

NctouHuk: AKPA

OnpedeneHue OCK. Ha paHHOM 3Tane aHanu3a QopMupyeTcs KOMMAeKCHas oOueHKa
CNOCOBHOCTN PEUTUHIYEMOTrO AnLa BbIMONHATL CBOU dUHaHCOBble 0ba3aTenbCcTBa 6e3 yueTa
bakTOpOB BHELUHEN NoAAeP>KKM.
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OZHVM M3 OCHOBHbIX MeTOAOB oOueHku cybdaktopos, dopmupyrowmx OCK, ansetca
NpoBefeHNne CPaBHUTENbHOrO aHaiM3a C  aHaJoOrMYHbIMW  MNoKas3aTeNAsMn  BbIOOPKU
PEeNTMHIYEeMbIX L, CXOXero npoduna (Tor xe 1M60 CMEXHOW PENTUHTOBOW KaTeropun).

B cnyuae npubavxeHna ntoboro nokasatens K OAHOW M3 rpaHuUL, AManasoHOB, YKa3aHHbIX
B HaCTOSILLEN METOAO/IOTNN, OLLeHKa AAaHHOrO NokasaTtens NPon3BOANTCA C YUETOM OXUAAHUN
AKPA B OTHOWeHWM ero aAvHamMukn Ha ropusoHTe 12-18 mecaueB. KoppekTMpoBKKM Ha
NOrpaHNYHOE 3HaueHVe OTAMYAKTCA MO CBOEW CyTM OT 3KCMEPTHbIX KOPPEKTUPOBOK,
NPUMEHAEMbIX K KOJNMWYECTBEHHbIM MOKa3aTe/laM. DKCNepTHble KOPPEKTUPOBKU AreHTCTBO
MOXEeT NPUMEHATb, HanpuMmep, B C/lyyae eCin WX pacyeTHble 3HadeHuna CHOPMUPOBaHbI
B pe3y/ibTaTe BAMAHUA BPEMeHHbIX (pa3oBblx) GakTopoB, KoTopble, N0 MHeHuto AKPA, He
BANAIOT Ha KPEAUTOCMOCOOHOCTb PEUTUHIYEMOrO AL, a TakxKe ecnn y AreHTcTBa ecTb
OCHOBaHMA nonaratb, UTo dakTMYeckme AaHHble, UCMONb3yeMble AN pacyeTa nokasatesen,
CyLLeCTBEHHO OTAMYAKTCA OT JaHHbIX, packpbiTbix B oT4yeTHOCTM no MCOO/PCBY wan
NpeAoCTaBAEHHbIX PEUTUHTYEMBIM JINLOM.

lpumeHeHue JdonosHUMeNbHbIX KOppekmupogok. B 60nbluMHCTBE cayyaeB GUHaNbHbIN
PEVTUHT IN3MHIOBOM KOMMaHuM He oTamyaetcs oT OCK. Bmecte ¢ tem AKPA ponyckaet
CyLLeCTBOBaHME OTAENbHbIX PeAKUX CayYaeB Hannuma GakTopoB, He YUYTEHHbIX HXU B O4HOM W3
KOMMOHEHTOB PENTUHTa:

e ornepauyMoHHasa TpaHchopMaLus;
e 3HAUUTENbHO NYYLUNA GUHAHCOBBIN NPOGUAL MO OTHOLLUEHWIO K KOHKYPEHTHOW rpynne;
e 0COBEHHOCTM pernoHa u np.

B nosobHbIXx Cayyasx MO peLIeHUN0 PEUTUHIOBOTO KOMUTETa QUHANbHbIA  PENTUHT
KOppeKkTupyeTcs He bonee yemM Ha TpU CTyNeHn BBEpPX MW BHU3. bonee aeTtanbHoe onncaHune
noaxosa AreHTCTBa K KOPPEKTMpPOBKaM TMpuBeAeHO B pa3gene «/lononHuTesnbHble
KOPPEKTUPOBKM».

Yuem eHewHeli noddepxku. B 3aBUCMMOCTU OT CTPYKTYpbl COBCTBEHHOCTU PEUTUHTYEMOrO
nvua AreHTCTBOM MOXKET BbITb NPUHATO pelleHune o gobasneHmn kK OCK (BbiumtaHum ot OCK)
LOMONHUTENBHbBIX CTYNEHeW AN yyYeTa BAUSAHUA CO CTOPOHbI Tpynnbl UAK rocygapcrea. bonee
AeTanbHO noaxos AreHTcTBa onuncaH B MeToa0n0rvm aHaamsa pevTMHryeMblix AnL, CBA3aHHbIX
C rocypapcteom wan rpynnon. OnpedeneHue ¢uHanbHo2o petimuHaa. lpu OTCyTCTBUM
bakTopoB BHeLIHeN NoAAePXXKM GUHANbHBIM KPEAUTHBIM PEUTUHITOM PEUTUHIYEMOrO nLa No
HaLMOHanbHOM Wwkane seasetca yposeHb OCK nocie KoppekTupoBoK. Mpun Hannumm paktopos
NOALEPXKM UHANbHBIA PEUTUHT onpejenserca Ha ocHoBaHun ypoBHA OCK nocne
KOPPEKTUPOBOK C Y4YeTOM MOAAEPXKM OT rpynnbl, rocyfapcrBa WU MNOALEPXUBaKOLLEN
opraHm3saumn 3a npegenamm PO.

2 "pMCBoeHMe KPeAUTHbIX peﬁTMHTOB AU3UHIoBbIM
KOMNaHUAM
B naHHOM pa3gene paccmatpuBaetcs anroputm onpegenerdma OCK AM3NHIoBoM KOMMaHU.

Ana onpegenenns OCK paccmaTpuBatoTcs ciegytolime dakTopbl, Xapaktepusytolme cnabble
W CU/IbHbIE CTOPOHbI PEUTUHIYEMOTO LI AaHHOTO TUNa:

e O6u3sHec-npodus;
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® J0OCTaTOYHOCTb Kanutana;
o puck-npodub;
e GbOHANPOBaHWE N INKBUAHOCTb.

CHayvana no pesynbTaTam OLLEHKW KaXkaoMy $hakTopy npucBanBaeTcs 3HaveHne ot 1 (nyywmnia
6ann) po 5 (xyawwmwm 6ann). Ha BTOpOM 3Tane oueHka Kaxzoro ¢dakrtopa B3BeLUMBAETCA
B COOTBETCTBUW C MapamMeTpamMu, NpuBeAeHHbIMKU B Tabanye 1.

Ta6nunua 1. Onpepenenne BecoB pakropos OCK

®akTop OCK ‘ Bec
BusHec-npodunb 20%
JocTaTouyHOCTb KanuTana 20%
Puck-npodunb 30%
®oHAVpOBaHNE N NINKBUAHOCTb 30%

NctouHmk: AKPA

Ha Ttpetbem 3Tane onpegensetcs duHanbHbIi ypoBeHb OCK wmcxoas M3 cymMMMpOBaHUsA
B3BELUEHHbIX OLleHOK YeTbipex PpakTopoB OCK 1 anana3oHoB, NpmBeaeHHbIX B Tabanue 2.

Ta6bauua 2. CooTBeTcTBME B3BELWEeHHOW cyMMbl ¢pakTopoB OCK

OCK ‘ B3BeweHHas cymma ¢pakTtopos OCK
aaa 1
aa+ 1,01-1,15
aa 1,15-1,30
aa- 1,31-1,45
a+ 1,46-1,60
a 1,61-1,75
a- 1,76-1,95
bbb+ 1,96-2,15
bbb 2,16-2,40
bbb- 2,41-2,65
bb+ 2,66-2,95
bb 2,96-3,25
bb- 3,26-3,60
b+ 3,61-3,95
b 3,96-4,30
b- 4,31-4,55
ccc 4,56-4,70
cc 4,71-4,85
C 4,86-5,00

NcTtouHmk: AKPA
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Beca ¢pakTopos OCK Takxxe 06ycsoBaeHbl 0COBEHHOCTAMMN NIM3NHTOBOrO bmsHeca. B uactHocTy,
B HaCTOAWMMA MOMEHT OTCYyTCTBYHOT 3aKOHOZATeNbHO YCTaHOBJ/IEHHble TpeboBaHMWS
K GMHaAHCOBbLIM MOKa3aTeNAM JN3NHIOBbIX KOMMAHWA, B TOM YMC/IE K YPOBHIO AOCTaTOYHOCTH
Kanutana MAM K MUHMManbHOMY YPOBHIO JIMKBUAHOCTW, HapyLeHWs KOTOPbIX MOrAn Obl
NPWBECTU K PEryNATUBHBIM OrPaHNUYEHNAM AeATeNbHOCTU. [1pn 3TOM, B OTn4Yme OT BaHKOBCKMX
opraHv3auui, JAW3MHIOBble KOMMaHUW OObIYHO He TMpPUBAEKAKOT CPeAcTBa  YacTHbIX
BK/1AJUMKOB, B CBA3M C YEM OTCYTCTBYHOT PUCKM MACCOBOTO WM3bATMA BKJAZUMKAMW CBOMUX
cpeacTs, TpebytoLme JONOAHUTENBHOIO 3anaca JIMKBUAHOCTW.

4.1. BbusHec-npodpunb

MepBbiM dakTOpPOM, aHann3npyembiM ¢ Lenbto onpegeneHns OCK, sBasetca busHec-npodub.
[aHHbI daKTOp HOCWUT MPEeUMYLLECTBEHHO Ka4yeCTBEHHbIA XapakTep W MO3BOJIAET OLEeHWUTb
PbIHOYHOE MO3ULMOHMPOBaHNE IN3VHIOBOW KOMMaHWW, ee CTpaTervio pPasBuUTUSA, a TakXe
OCHOBHble HanpasneHua busHeca. OueHka BusHec-npoduna onpesenseTca NyTeMm aHaansa
Takmx cybdakTopoB, Kak:

e CTabunbHOCTb BU3HeCa;
e KOHLeHTpauusa/aneepcndpurkaymsa bmusHeca;

® KauyecTBO KOPMOPATMBHOTrO YMpaBAEHWS, PUCK-MEHEIXXMEHT W cTpaTeruns
pasBUTUA.

Kaxxabli cybdaktop 6usHec-npodumns oLeHMBaeTCs Mo pajy nokasatenen no wkane ot 1
(nyuywmnn 6ann) go 5 (xypwwmn 6ann). Ntoroeoe 3HaueHve daktopa «busHec-npodunb» (nNo
wkane ot 1 4o 5) — 3710 cpegHeapudmeTnUecKan oLeHka Tpex cybdakTopos.

Ta6bauua 3. Cy6dakTopbl 6u3Hec-npopuns

Cy6daxTop KnroueBble nokasartenun, ncnosibsyemMmble B aHainse

e  [I0/11 pbIHKa NO KJHOYEBLIM HanpaBAEHUAM U AUHAMUKa AaHHbIX
B[ONeN pbiHKa;
e pasmep v cneumodurKa KINeHTCKon basbl;
e JAMHAMMKa U CTPYKTypa AOXOA0B OT OCHOBHOW 1 NOBOYHOW
CrabunbHOCTb BU3Heca [eATeIbHOCTY, OLIeHKa MX Aonel B 06LLeM pUHAHCOBOM pe3ybTaTe;
®  MOABEP>XXEHHOCTb PEryAATUBHbLIM M HaJIOrOBbIM PUCKaM;
e CTPYKTypa KpeauTopOoB KOMMaHWUK, OLeHKa X penyTaLnm
M cTabunbHOCTM BU3HeCa;
e OpeHy, ero yctonumBoCTb 1 y3HaBaeMOCTb;
e 6UV3HeC-CBA3N C PUHAHCOBO-NPOMbILLNEHHbIMU rpynnamu.
e CTPYyKTYpa An3MHrosoro noptdens no sugam obopyaoBaHus

N KNVEeHTaM;
KoHueHTpaumsa/ e  OLeHKa CTeneHu IMKBUAHOCTU NN3NHIOBOrO 060pyAOBaHMS;
aveepcmdukaLma busHeca e reorpaduyeckas ansepcmdukaLna AM3MHIoBoro noptdens;

e  KOJMYECTBO W CTPYKTypa MOCTaBLLMKOB 0bopysoBaHus
NS NU3NHIOBOW KOMMaHWK;
e (CTeneHb K3NTUBHOCTU BuUsHeca.

. OLEeHKa Ka4vecTBa cTpaTtermm passutna n 4oCTMXXNMOCTU

KauectBo KoprnopaTtnBHOro cTpaTernyeckmx U'enef/];
ynpasaeHus, pUCK- e  B/MSHME KOPNOPATUBHOTO YNpaBAeHUs Ha AeATeNbHOCTb JIM3UHIOBOM
KOMMaHuw;
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MEeHEeA>KMEHT U CTpaTerunA ° penytauma MeHeaxxXmMeHTa 1 COBCTBEHHMKOB;
pa3Butua . CTeneHb peanmsaynm ctpaterm4yeckmnx u,ene|7| B MpoLwibIX nepunoaax;
L4 OLEeHKa KayecTBa CUCTEMbI ynpaBJieHNA pUuckaMm n puck-anneTmnTta
JIN3VHIOBOW KOMMNAaHUN.

NctouHunk: AKPA

CmabussHocme 6bu3Heca

Ans onpeaeneHna KOHKYPEHTHbIX MO3ULMKA KOMMaHWW, MacwtaboB ee 6u3Heca n JoAn Ha
PbIHKE MOTYT MCNO/b30BaTbCA CeAytoLMe OCHOBHbIE NOKa3aTenu:

®  UNCTble NHBECTULIUN B IN3NHT (GMHAHCOBBIN JIN3VMHT);

e aKTMBbI, CJaBaeMble B OMepaLMOHHY0 apeHay (onepauyOHHbINA JN3NHT);

® COBOKYMHble aKTUBbl (NN3NHTOBbIM OWU3HEC + COMyTCTBYHOLWAA JEeATeNbHOCTb +
noboyHas AeAaTenbHOCTb);

e 06bEM NOAYUYEHHBIX NN3NHTOBbIX NAaTexen (PUHAHCOBbLIA + ONepaLMOHHbIN JN3NHT).

KpaTkoe onucaHve nokasatesnein npueeseHo B Tabauue 15. [JaHHbIM CIUCOK He SBAAETCA
McUepnbIBatOLLMM, @ MUCNOb30BaHME KOHKPETHOro nokasatens obycnoBneHo crieundukou
AEeATeNbHOCTN TOW WUAW MHOW NN3MHIOBOW KOMMNaHuW. OCHOBHbIM UCTOYHUKOM MHbOpMaLun
ANA  COMOCTaB/NIEHWA YKa3aHHbIX MoKa3aTefieh Yy PEenTUHIyeMOro Amua W KOMMAHWUNA-
KOHKYPEHTOB CAyXWUT otyeTHocTb no MCPO (PCBY — B ciyyae OTCyTCTBUA Y KOMMAHUMU
otyetHocT no MC®O, npwm 3TOM Jenatotca HeobxoauMble KOPPEKTUPOBKU  ANd
conocTtaBumocTn nokaszatenen 8 PCBY n MC®O). Mpu Heobxogmmoctn AKPA Takxke MOXeT
NPOBOANTbL OMPOC (aHKETUPOBAHME) KPYMHENLLNX IN3NHTOBbIX KOMMAHWNA.

B pamkax aHanusza cybdaktopa noa nob6OYHOW (HEOCHOBHOW) AEATENbHOCTbHO MOXEeT
NOHMMATbCA, HanpuMmep, MOJyyYeHVe A0XOAa OT pa3MelleHMs Ha GaHKOBCKMX Jerno3uTax
BPEMEHHO CBOOOJAHbIX CPEACTB, OT MPeAOCTaBAeHUS 3aiMOB APYrMM KOMMAHMAM WMAN OT
BJIOXEHUW B UMYLLECTBO. BMecTe ¢ TeM OTHECeHMe TOW WA UHOW AeATeNbHOCTU K MOHBOoYHOM
(HEOCHOBHOW) onpeenseTcs WHAMBUAYaNbHO AN KaXZAOW KOHKPETHOW  KOMMaHWUu
B 3aBMCMMOCTU OT crneumndumkn ee busHeca. Tak, eciv NpesoCTaBieHNE 3aMOB IGO0 BAOXEHME
B UMYLLLECTBO ABNAETCA HEOTbEMIEMOW YaCTbHO OCHOBHOW AEATENbHOCTU OTAENbHO B3SATOM
JNN3NHTOBOW KOMMaHWW, TO MacwTabbl TakoW [AEATeNbHOCTM MOryT ObITb YyuTeHbl Mpwu
onpeaeneHnn KOHKYPEHTHbIX MO3ULMIA AaHHON KOMMaHUW Ha PbIHKE.

K xapaktepuctukam, NOAOXMUTENbHO BAUAIOLLMM Ha OLEHKY CTabuabHOCTU BU3HECA, MOXKHO
OTHECTU CNeayroLme:

e Jlu3nMHroBas KOMMaHUA WMeeT Yy3HaBaeMbli OpeH;, KaveHTckas 6a3sa
obwunpHa n ctabuibHa, 1 ee cokpalleHve B byayLleM ManoBepOATHO.

e [lnHamuka 6u3Heca J/IM3MHIOBOW KOMMAHWUW Jydlle CpesHeoTpac/ieBbIX
TEHAEHUMIN (B TOM 4MCae yunTbiBalOTCA Bonee HU3KME, YeM B CpefHEeM Mo
PbIHKY, TEMMbI COKpaLLleHns 6usHeca), Npy 3TOM UMEKTCA AaBHUE NOANbHbIE
(AKOpHbIE) KNUEHTDI.

e JIn3mHroBas KomMMnaHwus pa60TaeT B yHMKaﬂbHOIZ HUWwe wunan npeanaraet
YHWKabHblE€ NPOAYKTbI, MOJb3yHOLMecA CTabunbHbIM cnpocom.

e bonbwas uvactb KOHTPaKTOB C KJIWEHTaMWU W KOHTPAreéHtamMm COLEPXKUT

6ﬂaFOﬂpI/IﬂTHbIe AnA JIN3NHIOBOW KOMMaHnn nono>XeHnA,
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npegycMatpuvBatolimMe, B 4YaCTHOCTM,  BO3MOXHOCTb  MpeKpalleHus
AOrOBOPHbIX OTHOLUEHWI B C/lyyae HaCTYyMAEHUs onpeAeneHHbIX KPeauTHbIX
CcObbITNI (KOBEHAHTHI).

e [Jlona poxofoB OT AM3MHIOBOro 6OuW3Heca B CTPykType UHAHCOBOTO
pe3ynbTaTta cTabusibHa, UAN ee COKpaLLEeHNe ABASETCA BPEMEHHbIM, MPU 3TOM
AONA TaKMX AOXOA0B Aaxe B Cayyae cokpaleHunsa byaet npesbiwatb 60%.

K xapakTepucTukam, HeraTMBHO BAUAIOWMM Ha OLEHKY CTabunbHOCTM 6u3Heca, MOXHO
OTHeCTU CieayroLme:

e Y JN3MHIOBOW KOMMAHMM OTCYTCTBYIOT AKOPHbIE KJAMEHTbI, 3HAUUTE/bHAS
YacTb KJIMEHTOB COTPYAHMYAET C HEN MeHee ABYX JeT.

e Bbicokas BepOSTHOCTb PaCTOPXXEHUA KPYMHENLIero KOHTPaKTa, YTo MOXeT
NPUBECTU K PE3KOMY CHUXXEHWUIO NMPUOLINBHOCTL U K AaBAEHUIO Ha Kanutan
JIN3NHIOBOW KOMMAHWW.

e [/InHamuka pa3BUTUSA bn3Heca  JIN3NHTOBOW KOMMaHNK Xy>xe
CcpeaHeoTpacNeBbIX TEHAEHUMI (B TOM YMCie yunTbiBarOTCA Hosee BbICOKME,
4YeM B CPeAHEM MO PbIHKY, TEMMbl COKpaLLeHnsa busHeca).

e JIn3nHroBas KOMMNaHWsA OCYLLECTBASET CBOK AEATENbHOCTb Ha PbIHKE MeHee
Tpex ferT.

e Jln3nHroBas KomnaHus paboTaeT B y3KOW HULLIE, a CNPOC Ha ee MpOoAyKTbl
KpavHe YyBCTBUTENEH K M3MEHEHWNIO 3KOHOMMYECKON KOHBHOHKTYPBbI.

e MexXay KOHEUHbIM KJAMEHTOM W JIN3VHIOBOW KOMMaHVWeW KpanHe Mano
NPAMbIX  B3aMMOOTHOLUEHWW; ANAa  noajep>kaHus obbemoB 6HusHeca
NIN3MHIOBas KOMMaHWA NosiaraeTca Ha yCayrn nocpesHnKos (6pokepos).

° ,ﬂ,ﬂﬂ YAEPXKaHNA CyLLeCTBYHOLLNX (I'IpI/IBJ'Iel-IeHI/Iﬂ HOBbIX) KINEeHTOB IM3NHIOBAaA
KOMMaHua B 6onbluen cTeneHn, 4yem B CpegHeM MO PbIHKY, noaaraetca Ha
CBOU LEeHOBbIE NMpenmMyLlecTBa.

e B cTpykType drHaHCOBOro pesysbTaTa MMeeTCs 3HauMTelbHas 40/ JOXOLOB
OT HenpoduabHOro busHeca, NOABEPXXEHHOTO BbICOKMM puckam (Hanpumep,
OT BJIOXEHWN B JoseBble OymMar MasOM3BECTHbIX 3MUTEHTOB WU
B WMYyLLECTBO, OUEHOYHas CTOMMOCTb KOTOPOro  MpeAcTaBAseTcs
3aBblLLEHHOW).

e CyllecTBYIOT PUCKM MpPeAbsBAEHUA B TedeHue Oamkanwmx 24 mecsues
HaNOroBbIX MNPEeTeH3nn B pa3mepe bosnee 5% OT kanuTana JAN3NHIOBOW
KOMMaHUW.

KoHyenmpayus/dusepcugukayus busHeca. B pamkax BToporo cybdakTopa aHanmsmpyeTcs To,
HaCKOJIbKO CyLLLeCTBYHOLLANA KOHLEHTpaLmMs b1u3Heca Ha Tvne 0bopyAoBaHUs, reorpadryeckom
perMoHe WAW rpynne KANEHTOB CNOCOBCTBYET WM, HaNpOTMB, NPENATCTBYET YCUNEHWUHO
KOHKYPEHTHbIX MPEVUMYLLECTB JIM3UHIOBOM KOMMaHUM Ha pblHke. OueHka CcTeneHu
AvBepcndukaumm brsHeca NM3NMHIOBOM KOMMAHMM TakXXe MO3BOASET OLEHWUTb, HAaCKOJbKO
KPUTUYHOM C TOYKM 3peHus obbemoB Ou3Heca (Bblpyuku) OyaeT noTeps KIHOUEBbIX
KAVEHTOB/rpynn KANEHTOB.
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Bbicoknin  ypoBeHb amBepcvduKaumMM  NM3UHIOBOrO noptdens no Tunam WMyLLecTBa
xapaktepusyeT 6usHec-npoduib KOMMAHWM C MONOXUTENbHOW CTOPOHBLI. Vcnosnb3yemble
nokasaTenu:

e KO/JIMYECTBO TUMOB MMYLLLECTBa;
e [0/19 KPYMHEWNLLEro 1 Tpex KpynHenLwmnx TMNoB nmyLectsa B noptdene;

e CTeneHb 3KOHOMMWYECKOW B3aMMOCBA3W AN3MHIOMNOAyYaTenen no KpynHemwmnm tmnam
MMyLLEeCTBa.

Mpeanonaraetcs, YTo AeATENbHOCTb IM3NHIOBOM KOMMaHUK ¢ 60/1ee HU3KOW KOHLEeHTpaumnen
6bu3Heca Ha OAHOM TMME WMyLLeCTBA B MEHbLIEN CTEMEeHW 3aBUCUT OT U3MEHEHUN
3KOHOMMWYECKON KOHBHOHKTYPbI, MOCKOJbKY HECMeXHble OTpacin B LLEJOM MO-pasHOMY
pearnpyrot Ha CMeHy 3KOHOMMWYECKMX LINKIOB.

OueHka 3a gmBepcmdukauunio No BUAAM UMYLLECTBA MOXET ObITb CKOPPEKTUPOBAHA C yYeTOM
CTeneHn ANMKBUAHOCTM AAHHOrO MMyLLLeCTBa. Tak, aBTOTPaAHCNOPT U TOProBoe obopysoBaHmne
ABNAOTCA 6onee NMKBUAHBIM TUMOM WMYLLECTBA MO CPaBHEHUIO C >KENe3HOAOPOXHOW
N MEeAULMHCKON TEXHWKOW. B unckAtouMTenbHbIX Caydasx, Aaxe Mpu BbICOKOM YPOBHE
KOHLeHTpaumm brsHeca Ha BbICOKOINMKBUAHOM UMYLLECTBE, OLleHKa 3a KOHLEHTPaL Mo MOXeT
6bITb BbICOKOW, 1 HA0BOPOT, paboTa ¢ 6ONLLINM KOANUYECTBOM HU3KOAMKBUAHOIO MMYLLECTBA
yalle BCEro He MO3BOAMT OUEHUTb AuBepcudukauuto Bbiwe 3. B Tabanuye 4 npusBegeHo
OpPWEHTUPOBOYHOE pacnpejesieHne BUAOB MMYLLECTBA MO CTENeHn ero AUKBUAHOCTW. [pwn
onpeaeneHnn CcTeneHn JAUKBUAHOCTA YUUTBIBAETCA KaK OLEHOYHbIA CPOK peanunsauuu
KOHKPETHOro BWAAa WMYLLECTBA, Tak W TeKywuid O6bEM pblHKA AAHHOIO WMYLLECTBa.
[ononHNTeNbHO MOXeT yumnTbiBaTbCA WHOOpMauma o6 obbemax npogax (cnmcaHus)
JNN3NHTOBOW KOMMaHVWEeN JaHHOro Tuna umywectsa B npowsiom. CreneHb NUMKBUAHOCTM
KOHKPETHOro T1na UMyLLecTBa NoAaexuT nepecMoTpy B 3aBUCUMOCTU OT TeKyLen CUTyaumm
N TEHAEHUMMW, HabAOAaeMbIX Ha COOTBETCTBYHOLLLEM PbIHKE.

Ta6bavua 4. OpueHTUPOBOUHAA OLLeHKA CTEeNEeHU JIMKBUAHOCTU UMYLLL,eCTBa

O6opyaoBaHMe c BbICOKMM YpoBHeM O60pyaoBaHue co cpeaHUM O6o0pyaoBaHue C HU3KUM
JNINKBUAHOCTN YPOBHEM JIMKBUAHOCTU YPOBHEM JIMKBUAHOCTU
JlerkoBow v rpy30BOM aBTOTPAHCMOPT XKenesHosopoOXKHas TEXHWKA JHepreTuyeckoe obopysoBaHmne
ABTO6YCbI U MUKPOABTOOYChI ABWaLMOHHbIV TpaHCNopT MeTtannypruyeckoe
obopypoBaHue
Ob6opyaoBaHune ana NULLEBOM [opoxHo-cTponTenbHas ObopyaosaHue ans
NPOMBILLIEHHOCTH TeXHWKa HedTes06bIUN 1
HedpTenepepaboTkm
Toprosoe obopysoBaHmne KomnbroTepbl 1 oprrexHuka 34aHNA N COOPY>XXEHWNA
Cknagckoe obopygoBaHue OducHoe obopyaoBaHue
CtpouTenbHas TexHuKa BaHkoBckoe obopysoBaHMe
MeanunHckoe obopyaoBaHme Mopckue v pedHble cyaa
ObopyaosaHue ans
noaurpadunyecknx pabot

NctouHumk: AKPA

OueHka 3a aumBepcMduKaLMlO MO BUAAM MMYyLLECTBA MOXET ObiTb  AOMOJHUTENBHO
CKOPPEKTMpPOBaHa C YYETOM CTeMeHW M3Hoca (Kak $u3nueckoro, Tak n GyHKLMOHaIbHOrO).
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Hanpumep, ecan cteneHb nsHoca 060pyA0BaHMA AN3MHIOBOW KOMMaHUN MpeBbILIaeT CPesHUn
nokasaTesib M3HOCa NO OTPac/av, TO OLeHKa AvBepcndurKaLnm No BUAaM MMYyLLECTBA MOXET
ObITb CKOPPEKTMPOBAHA B XYALLYO CTOPOHY.

OueHka reorpaduueckon amBepcudpurkaumm 6GusHeca, MNOMUMO  HEMOCPEACTBEHHOIO
pervMoHasabHOro pacnpegeneHuna IN3NHroBbIX CAEN0K, YUUTbIBAET SKOHOMNYECKOE NOJI0XEeHMe
pervoHa npucyTcTBmA (OLLeHKa 3KOHOMUYECKOrO MOJIOXKEHNS NMPOU3BOANTCA B COOTBETCTBUM
C MNPVHUMMAMK, W310XKEHHbIMM B MeTofoN0OrMN  MPUCBOEHNSA KPEAUTHbIX PENTUHIOB
cybbekTam 1 MyHuUUMNanbHbIM obpasoBaHuMaM Poccuinckon Pepepaumnm), a TakxKe Hanmuune
bur3nyecknx Touek NPUCYTCTBMA B PErMOHax, Ha KoTopble npuxoauntcs 6onee 5% nnsmHrosoro
noptdens (HeoH6XOANMO C TOUKM 3PEHNA ONepPaTUBHOITO MOHWUTOPUHIA NPeAMETOB JIM3NHTA).
CTouT OTMEeTUTb, UTO OLleHKa reorpaduueckon aueepcudurkaumm 6HusHeca MCMONb3yeTCs
B KayecTBe KOppeKTUpyrowero ¢akrtopa MpenMyLecTBEHHO ANA PO3HWUYHbIX JIU3UHIOBbIX
KOMNaHui naMbo Ans HebOoNbLIMX pPernoHanbHbiXx KomnaHui. ®dakTop TakXke MOXeT
MCMONb30BaTbCA MPU CPABHEHWUW JIM3UHIOBBIX KOMMAaHWA OAMHAKOBOW cCrneumanmsaumm
n MacwtaboB 6um3Heca. CteneHb reorpadpuyeckor amBepcudukaumm busHeca OObIYHO He
OKa3blBaeT BANAHMA Ha OLEHKY KPeanTOCMOCOOHOCTN NN3MHIOBLIX KOMMaHWA, paboTaroLmx
nNperMyLLEeCTBEHHO C KOPNOPATUBHbBIMW KJAVEHTaMU.

B pamkax pgaHHOro 6n0Ka TakXe OLLeHMBAOTCA YPOBEHb KOHLEHTPALMUN JIN3VHIOBOrO
noptdens Ha KPYNHENLWNX IM3NUHIOMNONYyYaTeNAX U CTeNeHb KINTUBHOCTN BM3HeCa IM3NHIOBOM
KoMnaHu. TpagnLMOHHO KOHLIEHTpaLmsa b13Heca Ha HE6ObLLIOM UYNCEe KNNEHTOB, OCOBEHHO
Ha CBfi3aHHbIX C KOMMaHMEWN CTOPOHAaX, CHWXaeT AMBEPCUOUKALIMIO PUCKOB M MOBbILLAET
YYBCTBUTE/NIbHOCTb KOMMaHUW K puUcKaM rpynnbl. busHec-npodumnb He MOXET ObiTb OLLEHEH
Bblle 3, eV Ha onepauum CO CBA3aHHbIMWU CTOPOHamu npuxoautca 6onee 20% akTMBOB
NM3NHroBon KoMnaHuu. OueHKa akTMBOB, MPUXOAALUMXCA Ha CBfi3aHHble CTOPOHBI,
OCHOBbIBaeTCA Ha MHeHun AKPA OTHOCMTENbHO peanbHOW 3KOHOMWYECKOW W/nan
ropuamyeckon adPuanpoBaHHOCTU IN3NHIOBON KOMMAHUM U ee KOHTPareHToB.

Mpn oueHke KOHUEHTpauuu 6u3Heca TakXKe aHaNM3UPYHTCA CTPYKTypa MNOCTaBLUMKOB
MMYLLLECTBA W X CMOCOBHOCTb BbIMONHATE KOHTPaKTHblE HEPUHAHCOBbIE 06s3aTeNbCTBA. Y3Kas
6a3a NocTaBLYMKOB MAN OTCYTCTBME B JOFOBOPAX YETKO MPONMCaHHbIX CaHKLIMMA 3@ HapyLLueHne
NOCTaBLUMKAMWN YCIOBUIA COTPYAHMYECTBA MOTYT HEraTMBHO CKa3aTbCsl Ha BO3MOXHOCTAX MO
paclmpeHmo brsHeca 1 Ha ero yCTOMUMBOCTM B MEPUOALI SKOHOMMYECKMX CMasOoB.

Kauyecmeo kopnopamugHo20 ynpaeneHus, puck-meHeOXmMeHmM U cmpameaus pa3sumus.
MNocneaHss kateropma oueHkn busHec-npoduaa Heobxoanma ANA onpeseneHua NepcnekTus
Pa3BUTUSA JIN3VHIOBOW KOMMaHUW U BAUSHUA CTPaTErMUeckmx MjaHOB Ha €e KOHKYPEHTHble
no3unumMK, a TakxKe ANs onpeseneHns CNocobHOCTM PyKOBOACTBa NOC/IeA0BaTENbHO BbIMOAHATD
onepaTMBHbIE MAaHbl N CKIOHHOCTU PYKOBOACTBA K MPUHATUIO PUCKOB.

B saHHOM 610Ke Takke aHann3npyeTcs CTPYKTypa COBCTBEHHOCTU IM3UHIOBON KOMMaHWUU A4
OLLEHKM BEpPOATHOCTU BO3HUKHOBEHUS KOHGANKTOB MeXAy akLuMOoHepaMu, KOTopble MOryT
NPWBECTU K NOTepe KOMMaHMen ee KOHKYPEHTHbIX MPenMyLLEeCcTB N He0bxoaMMon GMHAHCOBOWN
noazep>ku. NoMUMO 3TOro, yumTbiBaeTcs obpeMeHeHMe NakeToB akLui (40Nei) AN3NHTOBOW
KOMMaHWK, KOTOPOe MOXET MPUBECTU K MPUHYAUTENBHOMY W3MEHEHUIO €ee CTPYKTypbl
cobctBeHHOCTU. AKPA NpuvHMMaeT BO BHMMaHWE MPO3PayHOCTb CTPYKTYpPbl COBCTBEHHOCTM,
BO3MOXHOCTb WMAEHTUPUKALUM KOHEeUHbIX beHeduLMapoB, a TakkKe OLEHMBAET Je0BYHO
penyTaunto beHednLMapoB N PyKOBOACTBA JIM3NHIOBOW KOMMaHUW.
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[JenoBaa penytauma MOXeT ObITb Mpu3HaHa OTpULATENbHOW Ha OCHOBaHUW J06ON
peneBaHTHOW MaTepuanbHOW WHPOPMaLUK, nmerowencs B pacnops>keHnn AKPA. [aHHas
MHPOPMALIMA MOXET KacaTbCA MPAMOWM WAM KOCBEHHOW MNPUYACTHOCTM COOCTBEHHUKOB
(6beHedmUMapOB) N/MAN MeHef)KMeHTa KOMMNaHMWM K KPUMMHaNbHBIM CTPYKTypaMm, KacaTbCs
COBEpLUEHMA YrOJIOBHO HaKasyeMmbiX AeAHWUW, KOPPYMUMOHHBIX CKaHAA/NOB, penaepcKux
3aXBaToOB, XMWLIEHWW, pacTpaT, HEOAHOKPAaTHbIX W/WAN  CyLLEeCTBEHHbIX HapyLUeHWUR
benepanbHOro 3akoHogaTesbcTBa B 061aCT MPOTUBOAENCTBMA Jleranm3aumm (OTMbIBaHWIO)
[AOXOA0B, MOJIlyYeHHbIX MPecTyrnHbIM MyTeM, U GUHAHCMPOBAHWIO Teppopu3Ma, a Takxe
TEKYLLMX MCKOB AN CyAebHbIX pelleHn B OTHOLLEHWW NpeaLLIecTBYoWwmnX 6aHKPOTCTB (B TOM
yncne GUKTMBHBIX M MNpeAHaMepeHHbIX) KOMMaHWKM, cBA3aHHbIX ¢ HeHeduumapamun n/mam
MeHEeKMEHTOM KOMMaHUN, U/Uan nprBaedeHns K cybcmanapHom OTBETCTBEHHOCTW.

OueHka CcTpaTervv pasBUTUS MNpPeAMNofaraeT aHaau3 He TONbKO YPOBHS OpraHun3aumm
CTpaTernyeckoro MaaHWPOBAHUA JIN3MHIOBOW KOMMAHWUW, HO W BEPOSTHOCTM peanu3auum
MaHOB, @ TaKXe BAUSAHWUA CTPATerMyv Ha KOHKYPEHTHblE MO3ULUM N YCTOMUMBOCTL BM3Heca
B AONrOCPOYHOM nepcrnekTvBe. [aHHbIA 60K SBASETCA OAHWUM M3 MoKasaTtesen
3pPeKTUBHOCTM KOPMOPATUBHOTO YNPABAEHUS U POV MEHEXKMEHTA B Pa3BUTUMU IM3NUHIOBOW
KomMnaHun. Ecam  cTpaTerns pasBUTUS CBfi3aHa C MPUHATMEM 3HAUUTENbHbIX PUCKOB
B CpPEAHECPOYHONM MepcrnekTMBe (HanpuMmep, OHa MpeAyCcMaTpVBaeT arpeccuBHBLIN POCT
6usHeca vanm npuobpeTeHne KpPYMHbIX akTUBOB), oueHka 6GusHec-npoduns bGyzer Honee
HW3KOM MPW MPOUMX PaBHbIX YCAOBUAX. TakXe MPOBOAUTCA OLLEHKa pPe3y/IbTaTUBHOCTY
peannsaunmn  CTpaTerMyeckmx rMaaHOB MNPOLWAbIX MepuoaoB (Hanpumep, AOCTUXEHWe
OMNpPeAeNIeHHOrO YPOBHA PEHTAbeNbHOCTM WAM  AOAM  PbiHKA). YCMewHas peanvsauus
cTpaTermyeckmx MaaHOB MOBLILLIAET YBEPEHHOCTb B CMOCOOHOCTM MeHeAXXMeHTa yrnpaBasTb
Cepbe3HbIMM  CTpaTerMuyeckuMn U OnepaumoHHbIMK  puckamun. Cnaboe pykOBOACTBO,
HecnocobHoe peannsoBaTb CTpaTerMyeckume nMaaHbl WAW  UCMOAb3YOWEe 3aBeAOMO
HeaddEeKTUBHYHO CTpaTernto, HampoTWUB, CO3JAeT AOMOAHUTE/IbHbIE PUCKU ANS JIM3VHTOBOM
KOMMaHWW.

OueHka 3PPeKTUBHOCTM YMpPaBAEHUS PUCKaMU HOCUT MPEUMYLLECTBEHHO KaueCTBEHHbIM
Xxapaktep n 6a3mpyeTca Ha pe3ynbTaTax M3yyeHUs AreHTCTBOM BHYTPEHHWX JOKYMEHTOB
NIN3NHTOBbIX KOMMaHWK, a Takxke Ha pe3y/ibTaTtax, MoJyYeHHbIX B XO4e PEUTUHTOBbIX NHTEPBbHD
C MeHeaXXMeHTOM. Npun aHann3e NpUHMMaETCA BO BHUMaHWe COOTBETCTBUE NIyULLUMM MUPOBbLIM
npakTuKam ynpabneHus puckamu. OyHKUMSA PUCK-MEHEIKMEHTa AOJIKHA BK/AKOYaTbh B cebs
NPUHLMMNBI UAEHTUDUKALMK, OLLEHKW, KOHTPOAS U MPUHATUS PUCKOB. Hannume cuctem
M MNPOLLECCOB KOJIMYECTBEHHOW OLEHKM PUCKOB W YMNPaBAEHUS VMW CAYXUT BaXKHbIM
npevmyLiectsoM. OueHKa AaHHOW cocCTaBaawowen basnpyeTca Ha CpaBHUTE/bHOM aHanu3e
KauyecTBa yrnpaBJeHUs pUCKaMK B Pas3IMYHbIX JN3NUHIOBLIX KOMMAHUAX, KOTOPbIN MO3BOASET
BbIABUTb OTANUMA B MOAXOAAX, NpuMepbl 3QPEeKTUBHbIX CUCTEM W, HaMpPOTUB, MPUMEpHI
peanv3aunm cCobbITUN C NOBbILEHHBIM YPOBHEM PUCKaA.

KauecTBo ynpaBneHUs, PUCK-MEHEIXKMEHT W CTpaTerMs OLLEHMBAKOTCA MOJOXUTENBHO
B C/IeAyHOLMNX CyYanX:

e PykoBOACTBO /IM3MHIOBOM KOMMaHuUM obnagaet 6e3ynpeyHOW penyTauunen
M aZeKBaTHbIM OMbITOM PaboTbl Ha PYKOBOAALLMX AOKHOCTAX B IM3NHTOBbIX
MAN NHBIX PUHAHCOBBIX KOMMaHUSAX.
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CTpykTypa  COBCTBEHHOCTM  npo3payHa, beHeduumapbl  obnagator
6e3ynpeyHoun 4enoBoKn penyTaLnen.

Cobntogatotca KAtOUeBble MPUHLMMBLI KOPMOPATUBHOIO YNpaB/ieHusa, npw
3TOM OTCYTCTBYHOT C/lyYam UX HapyLLEHWS 1N cyYan KOHOANKTa MHTEPEeCOoB.

MeHe[PKMeHT JNI3NHITOBOW  KOMMaHUK OpneHTnpoBaH Ha BbINOJHEHNE
AONTOCPOYHbIX 3adad, TnNpm 3TOM CXeéMa €ero BO3HarpaxjeHuma He
onpegenaetca NCKNHYNTENIbHO CI)I/IHaHCOBbIMI/I pe3ynbTataMm KOMMNaHUN.

CTpaTtervsa N1M3nNHroBOM KOMMaHWM MNO3BOASET YAyYlLUTb ee B3HeCc-no3numnm
6e3 yxyAlWeHUs KPeAUTHOrO KayecTBa, MPW 3TOM MOCTaB/EHHbIE LEenu
ABNAIOTCA AOCTUXKMMBIMMU.

B npowioM KOMNaHunM yaanocCb B 3HAUMTENIbHOWN Mepe peann3oBaTtb CBOU
cTpatermyeckme Lenu.

Pa3paboTaHa 1 GyHKLMOHMPYET KOMMAEKCHasA CUCTeMa PUCK-MeHeAXMEHTa,
YUYMTbIBAIOLLL@A NyyLLEe MUPOBbIE MPAKTUKW; PUCK-anneTuT YeTKo onpeaeneH
W yyTeH Ha BCeX YPOBHAX JIMMUTOB W KOBEHAHTOB; MO3MLMA PUCK-
MeHe)KMEHTa CEPbe3HO BVAET Ha NPUHATME PELLEHNN.

CTpaTterns ynpasJeHUsi pUcKamu COOTBETCTBYET Mpoduao M macwtabam
AeATeNbHOCTN KOMMaHNK, a ee peanm3aLms He YXyALaeT KpeAnTHOE KauecTBo
JIN3NHIOBOW KOMMAHWW.

OYHKLMOHNPOBaHME  MHTErPUPOBAHHOM  CUCTEMbI  PUCK-MEHEeIKMEHTa
B paMKax rpynnbl CBA3aHHbIX KOMMaHWM, B KOTOPYH BXOAWUT PEUTUHIyeMoe
Nuo.

KauectBO ynpaBaeHnAa, pUCK-MeHeI>XXKMEHT N CTpaTerna He MoryT ObITb OuUeHeHbI BbllLe 3 npm
Haanynnm ciefyromx 0b6CTOATENBCTB:

13 okta6ps 2023

JluanHroBas KOMMaHWA peanusyeT arpeccuBHyO OU3Hec-cTpaTervto, 4To
MOXET BblpaXkaTbCsl, B YaCTHOCTW, B CTabuabHO Honee BbICOKMX MOKa3aTensx
peHTabenbHOCTN KanuTana, Yem B CpesHEeM B JaHHOM cerMeHte 6u3Heca,
B TOM 4YmMC/ie Ha 3Tane pocTa.

HenpospauHas cTpykTypa COBCTBEHHOCTM W OTpULATeNbHas AenoBas
penyTauna 6eHedurLnapos.
Cpean KpynHeuwwux JAusMHronoayyatenen npeobnagaroT  KOMMaHMM

C HEBbICOKUM KpeaANTHbIM KayeCTBOM.

Habntopaetcs He3annaHWpoBaHHash WM Jactas CMeHa pPYKOBOACTBA
KOMMaHWW.

Cxema BO3HarpaxzaeHusa MeHeAXXMeHTa OpPUEHTUPOBaHa MPEeVMYLLLECTBEHHO
Ha BbIMOJHEHME KPATKOCPOUHbIX 3afady, HaueNeHHbIX MNpeXae BCero Ha
MOBbILLIEHNE YPOBHA peHTabenbHOCTU.

BbisBneHbl  3HauMTeNbHble HapylweHWA MNPUHLUMMIOB  KOPMNOPaTUBHOIO
yrpaBAeHUs uan cayvam KOHGIMKTa MHTEPECOoB.
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e [locpeactBeHHasa penyTauva MeHeAKMeHTa JN3NHTOBOW KOMMaHWUW wn/uam
OTCYTCTBME Yy  MEHeKMeHTa  HeobXxoAMMOW  KBaandukaumm  nau
3HaYMTEeNbHOrO OnbiTa PaboTbl B OTPAC/aW, HaANUME MpPeLEeseHTOB yyacTus
MeHeKMEHTa JIN3MHIOBOWN KOMMaHWM B PyKOBOACTBE KOMMNaHUN-6aHKPOTOB
WA KOMMaHWIA, HapyLUaBLUMX CBOW 06s3aTenbCTBa nepes Kpeantopamu.

e Hannuve KoOHOAMKTA MeXay AEeNCTBYIOWWMMW akUMOHepaMu NN3NHIOBOM
KOMMaHWKY, BeAyllero K 3aMeA/IeHU0 peannsaumyv MAaHOB pPa3BUTUA
opraHv3aumy Uan NAaHOB NPUHATUA CTPaTErMUYecky BaXKHbIX pPeLLUeHN;

e [lpnobperteHne NM3MHIOBON KOMMaHWeEN akTMBOB (C yyeTom MHeHusa AKPA
O 3HAYMMOCTW pa3Mepa TaknX akTMBOB) MO 3aBeAOMO 3aBblLLUEHHOW LieHe.

e OrTcyTCTBME Yy KOMMaHWUM CTpaTernv pasBUTMA W YETKOro npeacTaB/ieHns
O NepcnekTUBax Pas3BUTUS.

e Cuctema ynpaBieHWs puUCKaMW  pernameHTMpoBaHa  dparmMeHTapHoO
M cobnofaeTca He BO BCEX C/IyYasX; MO3NLMA PUCK-MEeHeAXXMeHTa OKa3blBaeT
cnaboe BANAHWE Ha NPUHATUE PELLEHUN.

4.2. [locTaTOYHOCTb KanuTtana

Bropon daktop, onpeaenstowmi OCK nM3MHroBon KOMMaHWM, — AOCTaTOYHOCTb KanuTtana.
B paHHOM pa3gene onpepensercs CNOCOBHOCTb /JIM3MHIOBOW KOMMaHun abcopbuposaTtb
ybbITKM 1 TeM cambiM obecneumBaTtb 3alLMTy KPeaUTOPOB, MPOAOIXKAA CBOK AeATENbHOCTb.
[MockoNbKy POCCUMCKOE 3aKOHOAATENbCTBO, Kak M 3aKOHOAATENbCTBO pPAda APYrux CTpaH, He
pernameHTMpyeT oba3aTesnbHble TpeboBaHWA K JAOCTaTOYHOCTM KanuTana JM3MHIOBbLIX
KOMMaHWK, OueHKa COBNoAEeHNS HOPMATUBHbLIX TPebOBaHMMA He BKIKOUEHa B JaHHYHO
meTogonornto. PakTop AOCTaTOUHOCTM KanuTana ba3smpyetca Ha kKoMOuHauumm akTopoBs
KanuTanamsauum v npubblbHOCTM U OLLeHMBaeTCs No wkane oT 1 (nyywmr 6ann) go 5 (xyawwmin
6ann). Matpuua onpeseneHma oLeHKN AOCTaTOMHOCTM KanuTtana npueeseHa B Tabauvue 5.

Tabnuuya 5. OueHKa AOCTaTOUHOCTU KanuTana

OueHka KanuTaavsauum

4
£ 1 1 1 15 1,5 2 25 3 3
: 1,5 7 1,5 15 2 2 25 3 35
3 2 15 15 2 2 2,5 3 3 4
S 2,5 1,5 2 2 25 25 3 3 4
§ 3 2 2 25 25 3 3 3 4
< 3,5 2 25 25 3 3 35 35 4,5
gr 4 25 25 3 3 35 35 4 5
5 3 3 3 35 4 45 5 5

NctouHumk: AKPA

Kanumanu3sayus. OueHka kanutaansauumy npeanonaraet aHaans JOCTaTOYHOCTU U CTPYKTYpbI
COBCTBEHHbIX CPEeACTB JIM3UHIOBOW KOMMaHWW. [ns OLEeHKM WCnosb3yeTca nokasaTesb
pocratouHoctu kanutana (MAK), paccunteiBaembin No cnegyrowert Gopmyne:

MAK = (CobcmeeHHble cpedcmea ¢ ydemom koppekmuposok AKPA)/(cosokynHele akmusel) * 100%

13 okt6ps 2023 MeTtoaon0rMA NPUCBOEHUSA KPEAUTHBIX PEUTUHIOB AM3UHTOBLIM KOMMAHUAM Crpanuua | 16
N0 HaLMOHaALHOW WKane prs Poceuiickoit depepauuu



Echm B OTYETHOCTM OTCYTCTBYHOT KOPPEKTMPOBKW, MPW pacyeTe BeJUNYMHbl COOCTBEHHbIX
CPeACTB 3HaYeHne Noc/eAHNX YBENUYNBAETCA Ha pa3Mep AOJrOBbIX MHCTPYMEHTOB, KOTOpPbIE,
no MHeHunto AKPA, obnasaroT npusHakamMu KanuTana, U yMeHbLUAeTC Ha BeANYMHY Ae10BOU
penyTaLumn, HemaTepuabHbIX akTMBOB W HaNOroBblX YObITKOB, MepeHOCUMbIX Ha Gyayline
nepuoabl.

Kpome toro, AKPA ocTaBnsieT 3a cobol NpaBO yMeHblUaTb BEANUMHY KanuTana Ha obbeMm
obecueHeHNA aKTUBOB, KOTOPbIM OT/NIMYAETCA OT PacKPbITOrO B OTYETHOCTU, HO, MO MHEHUIO
AreHTCTBa, ABnseTCA bonee peanncTMyHbiM (0COBEHHO B Mepnosbl SKOHOMMYECKOro Cnaja),
a TaKxke NPUMeHATb ApYyrne KOPPeKTUPOBKN.

Mpwn pacuyeTe nokasaTtens AOCTaTOMHOCTM KanwuTana BeanymHa COHCTBEHHbIX CPEACTB MOXET
HbITb yBE/IMUEHA Ha 0H6BEM 3alMOB, KOTOPbIE MOXHO MPUPaBHATL K Kanutany (MCKAtoUeHne
B CBA3M C 3aKOHOAATeNbHbIM 3anpeToM Ha onaaty Aonexn B Kanutane AOJAroBbIMU
WHCTPYMEHTaMW MOTYT COCTaBAATb JIM3MHIOBble KOMMaHuM B Gopme XO3AMCTBEHHbIX
ToBapuLecTB/obwectB). K HUM OTHOCATCA TrMBpUAHbIE WMHCTPYMEHTbI, MNpejnonaratowme
KOHBEpPTaLMio B akuuMW (4OAN) KOMMaHWM B Caydae HaCTyMAeHUs OMpeAeneHHbIX cObbITui,
a TaKke cybopANHMPOBAHHbIE 3aiMbl CPOYHOCTLIO CBbILIE MATU JIET, KOTOPble He noanexat
AOCpoYHOMY noraweHunto. CybopanHMpPOBaHHbIe 3aliMbl BKJIHOYAKOTCA B pacyeT nokasaTtens
MNAK B o6beme, He NpeBbIAOLLEM BEINYMHY COBCTBEHHbIX CPEACTB KOMMAHUW.

OueHka KanuTanmsaumm MNpPOV3BOAUTCA B COOTBETCTBMM C Tabavuen 6, npu 3tom AKPA
ocTaBasieT 3a cobon MnpaBO CKOPPEKTUPOBATb MOJYUEHHYH OLLEHKY JAO ABYX CTyrneHeu
B XYALWYH CTOPOHY B C/lydae BbIBJIEHMA He YUYTeHHbIX paHee 3HauyuTeNbHbIX PUCKOB
obecueHeHnsa 6anaHCOBbIX aKTUBOB MW peanm3aunm ob6a3aTenbCTB YCIOBHOIO XapakTepa.

Ta6bauuya 6. OueHKa KanutTanusauum

5-6,5% MeHee 5%

KannTtannsaums 1 1,5 2 2,5 3 3,5 4 5

NcTtounmk: AKPA

lpubbineHocme. [na onpeaeneHns CnocobHOCTM J/IM3MHTOBOW KOMMaHWW HapalymBaTtb
kanuTan 6e3 BHewHMx BanBaHn AKPA paccuntbiBaeT cpefHuM ypoBeHb POCTa KanuTana Kak
[O/N OT COBOKYIMHbIX aKTMBOB Ha MWCTOPUYECKOM TFOPU30HTE B MNATb JeT. ITOT MNepuos
OXBaTblBaeT TUMUYHbIA BU3HEC-LMKA A8 Pa3BMBaOLLMXCA PbIHKOB, BKAKOYasa Ga3sbl 3KCMaHCUK
M cnaja 3KOHOMMUYECKOW aKTMBHOCTWU. PacyeT NpoM3BOANTCSA OTAENBHO A/A KaXXA0ro U3 NATY
NoCAeAHMX NOJHbIX OTYETHbIX NePMOAO0B (N1eT) No dopmyne:

KYTK (i) = (DuHaHcossIli pe3ysemam ckoppekmuposaHHsili (i) — JusudeHdbl (i) — Yucmeil sbikyn
akyuti (i)) / CosokynHble akmueei (i), TAe | — KaX bl U3 NATU NEPUOLOB pacyeTa

Mpn 3TOM B Cay4yae CyleCTBEHHOrO M3MeHeHWs Ou3Hec-mMoAenn N3MHIOBOW KOMMaHWuW,
CTPEMUTENbHOIO POCTa €€ aKTUBOB WM PE3KOTO U3MEHEHUS UX CTPYKTYpPbI, @ Takxke B ciyyae
cMeHbl ee cobctBeHHMKOB AKPA ocTaBaseT 3a cobor npaBo COKpaTUTb KOIMYECTBO NEepPUOAOB,
MCnosb3yeMblx NMpu pacyete kKo3dpduumeHta, MO0 Ha OCHOBAHWUW 3KCMEPTHOTO Cy>XAEHUS
BHECTU W3MEHEHMWSA B pacyeT OLEHKN BO3MOXHOCTU JIN3MHIOBOM KOMMaHWW MO reHepaumm
Kanutana.
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®OuHaHCOBbLI  pe3ynbTaT  KOPPEKTUPYETCA Ha BEAMUMHY pPa30BbiX [OXOAO0B/PacxofoB
(HanpuMep, OT NepeoueHKWM OTAeNbHbIX 00653aTeNbCTB MO CTaBKaM HWXKE PbIHOYHbIX),
6€e3B0O3ME34HO MONYYEHHOTO MMyLLEeCTBa (€C/iM 3TO OTpaxaetrcsd B oOTyeTe O npubbinsax
N ybbITKax), BbIPyUkn OT HenpoduabHou aestenbHocTu. Kpome Toro, AKPA octaessieT 3a cobon
NpaBO yMeHblUaTb BEINUMHY JAOHANOroBOW Mpubbian Ha obbeM obecueHeHWs aKTUBOB,
KOTOPbIA OTIMYAETCSA OT PaCcKPbITOro B OTYETHOCTU, HO, MO MHEHWIO AreHTCTBa, ABAseTcA bonee
peanucTnyHbiM (0COHEHHO B Nepuoabl 3KOHOMMYECKOTO CNaja).

OueHka NpunbbINBHOCTN NPOU3BOAUTCA B COOTBETCTBUM € Tabavuen 7.

Ta6bauua 7. OueHkKa NpUbbINILHOCTY

KYTK, 6. n. Bbonee 300 ‘ 225-300 150-225 112,5-150 75-112,5 37,5-75 0-37,5 MeHee 0
MpnbbINBHOCTDL 1 1,5 2 2,5 3 3,5 4 5

NctouHmk: AKPA

4.3. Puck-npodunb

Tpetnii atan B onpegeneHnn OCK BkatouvaeT B cebs OLLEHKY PUCKOB, KOTOPbIM MOABepraertcs
NN3NHIOBas KOMMNaHWA B CBOEWN AeATENIbHOCTY, @ TakXKe OLEHKY CMOCOBHOCTM ee MeHe A KMeHTa
ynpaBaaTb AaHHbIMW PUCKAMMW.

B AAHHOM pa3jenieé y4nTbIBaroTCA KakK KpeanTHble PUCKKU, BO3HUKaOLWNMeE B paMKax OCHOBHOW
AeATENIbHOCTU JIN3NHTOBO KOMMaHun, Tak U conyTcTreyrowie pucku, B 4HaCTHOCTU PbIHOYHbIE
n onepaynoHHbIE. Puckn JIMKBNAHOCTKN pacCMaTpuBarOTCA B 6noke «CDOHAVIpOBaHVIe
N TMKBUNAHOCTb».

B pamkax oueHKM pucK-Npoduas OCHOBHOE BHUMAHWE YAENAETCA OLEHKE YPOBHS
NpobaeMHbIX aKTMBOB, KOTOPblE OMPeAenAroTCs KakK 3af0/MKEHHOCTb JIM3UHIOMNONyYaTenen,
npocpoYeHHas 6onee yuem Ha 90 gHen, CyMMa BbIHYXAEHHOWN PecTpyKTypu3auum (Bkarouas
C/lyyan AOCPOYHOrO PacTOP>KEHWMs KOHTpaKTa C MepeBOAOM Ha HOBbIA AOroBOp, NepeBosa
KAMeHTa ¢ GMHAHCOBOTO Ha OMNepaLMOHHbIN IN3UHT U 0BpaTHO), a TakXKe 3a0/KEHHOCTL be3
MPOCPOYEHHbIX MaaTeXeW, HO C BbICOKOW BEPOATHOCTbHO NpekpaleHns obcayxmBaHuA
B TeueHue bamxanwimx 12—-18 mecaues, BblpaXkeHHas Kak 405 OT IM3UHIoBoro noptdens 6e3
yyeTa pe3epBOB Ha BO3MOXHble noTepu no 3ammam (M3, %). log BbIHY>XAEHHOM
PEeCTpyKTypu3aumen MOHUMAKOTCA TakMe W3MEHEHWA YC/IOBUM JAOroBOpa JIM3WHIA, He
BbIMOJNHNB KOTOPbIE IN3NHTOMNOyYaTeab He CMOr 6bl 06C/YXKMBaTb MiaTeXW MO Tekyliemy
JOTrOBOpPY B CPOK M B MOAHOM obbeme. [pocpoyeHHas 3aJ0/MKEHHOCTb W 06beMm
PEeCTPYKTYPUPOBAHHOM 3aJ0/KEHHOCTU BKIKOUAKOTCA B pacyeT kKoddduumeHTa AO BblveTa
pe3epBOB Ha BO3MOXHble MOTEPW.

OueHka puck-npoduaa Npon3BoOAMTCA B COOTBETCTBUM € Tabavuen 8.

Ta6bauua 8. OueHka puck-npodpuns

ns3, % ‘ MeHee 5% 5-7,5% 7,5-10% 10-12,5% @ 12,5-15% 15-20% 20-25% Bbonee 25%

Puck-npodunb 1 1,5 2 2,5 3 3,5 4 5

NctouHmk: AKPA
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Echrm obvem T3 Ha 100% nokpbIT pe3epBaMy Ha BO3MOXHble MOTEpPY, OLEeHKa
pPUCK-NPOGUAA IN3NHTOBON KOMMAHUN MOXET ObITb MOBbILLIEHA HA OAHY CTyMeHb.

HecmoTpa Ha TO 4TO oueHka puck-npoduna Hasmpyercs NpeuMyLLeCTBEHHO Ha OLEHKe
KpPeAUTHOro prcka IM3NHIoBOro noptdens, B JaHHOM pa3gene TakxKe aHaNN3nPYHTCA PUCKY,
CBA3aHHbIe C MHBECTULMAMW IN3MHIOBOM KOMMNAaHWUN B A€ATENbHOCTb, OTJIMYHYH OT OCHOBHOW.
Hanpumep, 310 MOryT 6biTb BNOXEHUA B LieHHble ByMaru, Aeno3unTbl 6aHKOB, HEABUXMMOCTb
WAV Nav WHBECTULMOHHbIX GOHAOB. [OMONHUTENbHO aHaAn3UPyeTcs MOABEPXKEHHOCTb
KOMMaHWM PbIHOYHBIM 1 OMepPaLMOHHbIM PUCKaM.

Echm obnactm pucka (OTAMYHOTO OT KPEAUTHOrO) JIM3MHIOBOW KOMMAHWW, MO MHEHWUIO
PENTMHIOBOTO KOMWTETa, MOTYT CyLLEeCTBEHHO MOBAMATb Ha ee PUHAHCOBYH YCTOMYMBOCTD,
oLeHKa pUCK-NpodUaa TakonW KOMMaHUM MOXET ObiTb CKOPPEKTUPOBaHa A0 TPEX CTymneHeu
BHW3. ONncaHma n gmanasoHbl KOPPEKTUPOBOK NpuBeaeHbl B Tabanye 9.

B ntore Ha 0OCHOBaHMM OLLEHKM KayecTBa ynpaBieHNa pUckaMu, KauyectBa CCyaHOro noptdens
(M aKTMBOB BHE €ro nepumMeTpa) U aHaANTUYECKMX KOPPEKTUPOBOK MPOYNX BUAOB PUCKa
bopmmpyetcsa obuwas oueHka puck-npodus.

Ta6nv|u,a 9. AHanuTUuecKkmne KOPPEKTUPOBKN OUEHKN NPpoUnNX BUA0B pUCKa

KoppekTupoBka Avanason* OnucaHue
PbIHOUHbIV pUCK BKIKOYAET B €65 TOProBbli, NHBECTULMOHHbIN,
Ba/IFOTHbIM 1N NPOLLEHTHBIA PUCKN.

ToproBbIi (GOHAOBbIN) PUCK OLLeHWBaETCA MO Aoae nopTdens
LieHHbIx Bymar B CTPYKType akTMBOB, NO XapakTepuCTMKam ero
KOHLIEHTpaLMK, a Tak>Ke Mo UCTOPUYECKOIN JOXOAHOCTM

N TNKBUAHOCTW.

5 VHBECTMLMOHHBIV prcK 06YCN0BEH MO0 N3MEHEHUEM
PbIHOUHbIM prcK Maxc. -3 KPeAUTHOrO KayecTBa BJIOXEHWN AN3VHIOBOM KOMMaHMK

B GMHaHCOBbIE MHCTPYMEHTBI, IM6O PUCKOM CyLLECTBEHHOTO
M3MEHEHUA CNpaBesIMBON CTOMMOCTU A0NEBbIX MHBECTULIMIA

B HEKOHCOJINAMpyeEMble O6LLI,ECTBa.

OueHKa BaNtoTHOTO M NPOLIEHTHOTO PUCKOB CTPOUTCH

Ha MOZENMPOBaHNN PE3yNbTaTOB NOTEPb MPU PA3INUHbIX
CLIeHapusAX N3MeHeHWs Kypca (YPOBHS MPOLLEHTHbIX CTaBOK)
MO OTHOLLUEHWIO K YPOBHIO KanuTana.

B oTaenbHbIX Cyyasx ypoBeHb onepaLMoHHOro pucka ana
OnepaumnoHHbIl M ) JIN3MHTOBbIX KOMMaHWI ABASETCA 3HaUUTENbHbIM. B 3Tux cayuasx
akc. -
puckK AKPA oueHnBaeT BAnAHME MOTEHUMaNbHbIX NOTEPb OT peannsauunm

4AaHHOIO Tna puMcCKa Ha NnokasaTteJib 40CTaTOYHOCTWU KaluTana.

an/l Ha/nynmun CcyeCcTBeHHbIX 06bEMOB TakuX CTaTEI‘/’I, KaK aBaHCblI

I'Ipoqvle noctaBWWKaM, B3blICKaHHO€ NMYLLECTBO, Npo4asn ,CI,E6I/ITOpCKaﬂ

Makc. -3

6anaHcoBble 3a/J0/1KEHHOCTb, NMPOBOAMNTCA YIY6NEHHbIN aHaNN3 UX CTPYKTYPbI

aKTNBbI C PCKOM N TINKBUAHOCTH, a TaK>Ke HaAe>XXHOCTb KOHTPareHToB (I'IOCTaBLLI,VIKOB,

Ae6VITOpOB). I'Ipm OoueHKe B3bICKaHHOIo nmMyLlecTea y4mTbiBaeTCA
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N3MeHeHUs CTerneHb ero JIMKBUAHOCTY, B TOM YMCEe Ha OCHOBaHWM
CTOMMOCTK nHdopmaumm o6 obbemax Npogax (CnMcaHun) JaHHOro MMYLLLECTBa
B MPOLL/IOM.

Ecnun Ha BanaHce IM3NHIOBON KOMMaHUN NPUCyTCTBYET
cyllecTBeHHas fona (Bbiwe 5% OT kanutana) HenpodUAbHbIX
aKTWUBOB, HE UCMOb3yEMbIX B OCHOBHOW AeATeNIbHOCTU (BKAtOYas
3MN®bI, HeaBMXMMOCTb 1 Npodee umyLlectso), AKPA nposogut
LOMNOJIHUTENbHBIN aHaNW3 UX CrpaBesIMBON CTOMMOCTH,
JIKBUAHOCTK, a Tak>Ke MAaHOB KOMMaHUW MO UX peanm3aunn.

* 3Hak 0603HaYaeT ABUXKEHWE B CTOPOHY JyYLLEro (+) uau XyALwero (-) 3HauyeHus no LwKane oueHkm (1 — nydlee,
5 — xyguwee), undpa — KOJIMYECTBO LIAroB Mo LUKaje.

NctouHmk: AKPA

Ecan pona nmsmHrosoro noptdens B akTMBax KOMAAHUM He3HaunTeNbHa (Kak NpaBuio, MeHee
10% akTnBOB), A1 GOPMUPOBAHMA OLEHKM PUCK-NPOPUAA AFeHTCTBO MPOBOANT SKCNEPTHYHO
OLLeHKY KPeauTHOro pucka npoumx 6anaHCoBbIX aKTMBOB KOMMAHMKM C PUCKOM WN3MEHEHUS
CTOMMOCTM, a TakxXe npoumx BuAOB pucka (Tabauua 9). Ha ocHOBaHWM 3TOro aHaavsa
npucBanBaeTCa 3KCNepTHas OLeHKa puck-npoduns no natmbannbHom wkane (o1 1 go 5).

4.4. ®oHampoBaHUE U IMKBUAHOCTb

Lenb paHHOro pasgena — OAHOBPEMEHHO MNPOaHAAN3NPOBaTb AWHAMUKY W CTPYKTYpY
bGOHAMPOBAHNSA JIN3NHIOBOW KOMMaHUM W OLLEHUTb ee NNKBUAHOCTb MPWU CYyLLEeCTBYHOLLEM
ypoBHe gponroBon Harpy3ku. OueHka daktopa 6asvpyetca Ha KomMbuHauum ¢akTopoB
dOHAMPOBAHUSA N NINKBUAHOCTM W OLEHMBAETCA MO wWwkane ot 1 (nyywmnm 6ann) 2o 5 (XyAwmnm
6ann). Matpuua onpegeneHmsa oueHkn npmeesgeHa B Tabamue 10.

Ta6auua 10. OueHka poHANPOBaAHUSA N IMKBUAHOCTU

OueHKa IMKBUAHOCTU

4 5
E 1 1 2 2 3 4
5 1,5 1 2 2,5 3 4
8 2 15 2 3 3 4
%C 2,5 1,5 2 3 35 4,5
g 3 2 2,5 3 4 5
§ 3,5 2,5 2,5 3 4 5
3 4 3 3 3,5 4 5
5 3 3 4 5 5

NctouHmk: AKPA

B cnyvae nonyyeHws NM3MHIOBOW KOMMaHMEW OLEHKM NMKBMAHOCTM Ha YpoBHe 5 6annos
n oueHkn ¢oHamMpoBaHua He aydwe 4 6annos AKPA wmeer npaso orpaHunumte OCK
JN3NHIOBOW KOMMaHWUW YPOBHEM «b-».

CrpykTypa $OHANPOBAHMNA OLLEHMBAETCA C TOUKMN 3peHnsa anBepcndukaumm obasaTenbCcTs No
WCTOYHUKaM, KpeauTopam W cpokaM. [lns 3TOro paccumTbiBatOTCA TpW MokasaTens: AoNs
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KpynHelLlero nctoyHmka GpoHamMpoBaHus (6e3 yuyeTa Kanutana WU NPUPaBHEHHbIX K Hemy
MPWBJEUYEHHbIX CPEACTB) B MacCMBax, AONS CPEACTB KPYMHeMLWero kpeauTtopa (rpynnbl)
B NMaccMBax W A0S CPEACTB MATU KPYMHEMLWnX KpeanuTopos (rpynn) B naccmeax. Kaxabin n3
Tpex nokasaTesien oLeHnBaeTca no wkane ot 1 (nyywwmin 6ann) o 5 (xyawwmm 6ann). itoroeas
oLeHKa 3a GOHAMPOBAHME MOYYaAETCs NyTEM CYMMUPOBAHMUSA OLLEHOK 3a KaXAbl1 noka3aTesb
C yueToM ero Beca. PacnpeseneHne BecoB npeactaBieHo B Tabauvue 11.

Ta6nunua 11. PacnpepeneHne BecoB nokasaresieil Npu oueHke GpoHANPOBaHNA

Mokasatennb Bec
[Jons kpynHenwero nctouHrka GOHANPOBAHMSA B NaccuBax 1/3
[ons cpeacTB KpyrnHenLwwero KkpeanuTopa B naccnsax 1/3
[onsa cpeacTB NATU KPYNHENLUNX KPEAUTOPOB B NaccuBax 1/3

NctouHmk: AKPA

OnTManbHbIM  CUYMTaAETCS OogHOBpPeEMEHHOE WNCMNOJib30BaHME HECKOJNbKUX UCTOYHWUKOB
q)OHAI/IpOBaHVIFI npun oTCyTCTBNU ABHOTO npeo6nap,aH|/|ﬂ OAHOIo U3 HUX.

BbicOkuin ypoBeHb 3aBUCUMOCTU OT OAHOTO UAN HECKObKNX KPeaNTOPOB (rpynn KPeanTopoB)
MOXET NPenATCTBOBaTb COaNaHCMPOBAHHOMY POCTY JIN3VHIOBOW KOMMAHUN N CHUXKEHUIO ee
brHaHCcOBOW ycTOMUMBOCTW. Hanpumep, npekpalieHve npesocTaBieHUs 3aeMHbIX CPeacTB
NN3NHTOBOW KOMMAHUW KPEAWUTOPOM, Ha KOTOPOro MNPUXOAWUTCA 3HAUYMTENbHbIA O6BEM
MaccMBOB, MOXET MPUBECTM K HEOBXOAMMOCTM MOMCKa HOBOTO KPeAaMTopa, K CHUKEHWUHO
06beMOB HOBOro 6usHeca 1 K NoTepe KOHKYPEHTHbIX MO3ULMIA IN3NHIOBOW KoMNaHun. Kpome
TOro, NoTeps AKOPHOro KpeamTopa (rpynmnbl KPeANTOPOB) MOXET MPMBECTM K TOMY, UTO Apyrve
KpeAWTHbIe OpraHM3auun TakXKe MNepecMOTPAT MNPUHLUMMbI  NPejoCTaBAEHUS  CPeACTB
PENTMHIYEMOMY NNLY, UTO MOXET 3HAUUTENbHO MOBLICUTb PUCK UKBUAHOCTU. Kpome TOro,
NIN3NHIOBas KOMMaHWUA CTaHOBUTCA HGonee UYyBCTBUTENbHOW K PenyTaLMOHHbIM PUCKaM: Kak
NpaBMaO, KPeAUTOPbI OCTPO pearvpytoT Ha 1robble HeraTBHbIE HOBOCTM O CBOMX 3aeMLLMKaX.
[encTBytolime KpeauTHble AOrOBOPbI M3y4yaroTCA AOMOJHUTENBHO Ha MpPeaMeT Haauuus
bVHaHCOBbIX KOBEHAHTOB (TPUITEPOB), MPW peanr3aLmm KOTOPbIX KpeanTyowmin 6aHk nmeeT
npaBo notpeboBaTb AOCPOYHOrO MoraweHusa kpeauTta. [MOMUMO 3TOro, aHaAM3npyroTCA
AEeVCTBYHOLLME IMMUTBI MO OTKPBITBIM KPEAUTHBIM JIMHUAM A5 PACCMOTPEHUS CyLLLECTBYHOLLMX
BO3MOXHOCTEN MNPUBNEYEHWNS AOMONHUTENbHOTO GOHAMPOBAHUS.

OueHKa NpuBeAEHHbIX Bbllle Noka3saTenen NpoM3BOAMTCA Ha OCHOBaHUN Tabaunubl 12.

Ta6bauua 12. OueHka nokasateneint GoHANPOBAHUA

OueHka 1 1,5 2 2,5 3 3,5 4 5
Jonsa KpynHeuwero MeHee 20- 25— 30- 37,5- 45-50% | 50-55% Bonee
MCTOUHMKa 20% | 25% | 30% | 375% | 45% ° Sl 55%
¢$oHaAVpOBaHNA B
Dons cpepcrs MeHee 10- 12,5- 15- 20259 25- 32,5~ bonee
KpynHeiiwero 10% | 125% | 15% | 20% ° | 325% | 40% 40%
KpeauTopa
[onsa cpepcts natTn MeHee 20- 25— 30- 35-40% | 40-45% | 45-50% Bonee
KpynHeiimx 20% | 25% | 30% | 35% ’ ° S| s0%
KpeAUTOPOB B
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NctouHuk: AKPA

Cneayrolmin - Wwar 3akNo4aeTcs B OMpPeAeneHunm CnocobHOCTM JIM3UHTOBOW KOMMAHWM
MCNOHATb CBOW 065A3aTeNbCTBA 3@ CYET NOCTYMAEHUA OT OCHOBHOM AEATENBHOCTH, a TakxKe ee
FOTOBHOCTM K peanun3aLnm CTPeCCOBbIX CLieHapmeB (OLeHKa INKBUAHOCTK).

Mpy NPOrHO3MpPOBaHMWN [EHEXHbIX MOTOKOB M MPWU pacyeTe MPOrHO3HbIX (GUHAHCOBbIX
koapodmumeHtoB AKPA ncnonb3ayeT NPOrHO3HbINM rpaduk MOCTYNAEHUA AEHEXHbIX CPEACTB
M NaaTexeun No TekyLemMy M3MHIOBOMY MOPTHEN0 KOMMaHUN U MO NPUBIEYEHHbIM KpeaTaM
1 3aiMam, a TakXke No MHbIM aKkT1BaM 1 06s3aTeNbCTBaM U AenaeT Paj KAHYEBbIX JOMYLLEHWN,
ABNAKOLLNXCA CyOBEKTUBHBIM BHYTPEHHUM UCTOYHUKOM MHPOPMaL MU B PEUTUHTOBOWN OLLEHKE.
[aHHble gonyueHna MoryT 6biTb OCHOBaHbl Kak Ha BHYTpeHHMXx pacyetax AKPA, Tak u Ha
MHPOPMALIMKN, MONAYUYEHHOW OT PEenTMHryemMoro avua. KpeauTHbiM pPenTMHr MOXeT ObiTb
UYBCTBMTE/NIEH K W3MEHEHWIO JaHHbIX JOMYyLIeHW, B TOM 4MCie B OTCYTCTBME HOBOW
dakTnyeckon nHGopMaLnmn O AeATENbHOCTU PEUTUHTYEMOTO ANLA.

B xoae pentuHroson oueHkn AKPA Takxe onpezensieT noporoBble YPOBHWU UCMOJb3YeMbIX
B aHann3e PUHAHCOBbIX KO3QPULMEHTOB, HapyLUEHWE KOTOPbIX MOXEeT MPUBECTU K USMEHEHUIO
pPenTUHra.

K OCHOBHbIM AonyweHnam, ncnonbsyembolM npum COCTaBAEHNN MPOrHO3a AEHEXHbIX NMOTOKOB
KOMMaHMnM, OTHOCATCA:

e JOMyLEHNs MO MPOrHO3HbIM OMepaLMOHHbIM MOKa3aTeNsiM AeaTeNbHOCTH
KOMMaHWW 1 oTpacaeBble AoNyLleHNa (Bkatovas obbem n CTPYKTypy HOBOrO
6U13Heca; NCTOYHNKN GUHAHCUPOBaHWUA HOBOTO BU3HeCa; ktoueBble GakTopbl,
BAVAIOWME Ha JAOXOAHOCTb HOBbIX JIM3MHTOBbLIX OMepauui; LieHbl Ha
obopysoBaHue/ycayrv; ypoBeHb MPOCPOYEHHON  3aZO0MKEHHOCTUM MO
JN3NHTOBBLIM CAenKamM; GakTopbl, BAMAIOWME Ha CNPOC Ha OKa3blBaeMble
KOMMaHWeNn AU3MHTOBble YCAyry; $akTopbl, BAUAIOLIME HA PbIHOYHYHO
CTOMMOCTb 1 BO3MOXXHOCTb peasnn3aunm AMKBUAHbBIX aKTMBOB KOMMaHWK);

® MaKpO3KOHOMUYECKMe JAonyLeHna — BHyTpeHHMe nporHo3bl AKPA no
ANHAMVKe MaKpO3IKOHOMWUYECKUX rMoKa3aTesieid, KoTopbie MOryT oKasaTb
BANAHWE Ha ornepauyoHHble U PUHAHCOBbIE pe3yibTaTbl KOMMAHWUW;

e JonyuweHna no MHBECTULIMOHHbIM AEHEXHbIM MOTOKaM, BK/1FOYaA
npejgnonaraemMyro akTMBHOCTb KOMMaHUW B cq)epe CAUAHNIA 1 I'IOF.I'IOLLI,eHI/II\/'I,'

e JONyLLEHWA NO 4OATOBOWN Harpyske — nNporHo3bl AKPA no o6bemy 2oroBoro
bnHaHCMpOBaHUA, HeobXoAMMOMY JANS OCYLLeCTBAEHUA OnepaLyiOHHOWM
AEATeNbHOCTM, MO YPOBHIO MPOLEHTHbIX CTaBOK MO MNpuBAEKaeMoOMy
AONTOBOMY (MHAHCMPOBAHMIO, MO AOCTYNy K WCTOYHUKAM 3SKCTPEHHOM
JNMKBUAHOCTY, KOTOPble KOMMaHWA MOXET NPUBAEYb B TeYeHMe ABYX paboumx
AHen (B nepByro ouyepedb K TakMM MCTOYHMKAM OTHOCATCA HeBblOpaHHble
NMMUTBI NO KpeauTHbIM AnHUAM, npu 3Tom AKPA octaBasieT 3a coboin npaBo
oLeHnBaTb NCTOYHUKM 3KCTPEHHOW JIMKBUAHOCTU C  yyeToMm
AVCKOHTUPOBAHMSA), @ TakXe MHble AOMNYyLLeHNs, CBA3aHHbIE C NPUBJIeYEeHNEM
3aeMHbIX CpeacTs (BO3MOXHOCTU npuBieYeHmns 3KCTPEHHOM
AOMONHUTENbHOW  NMKBUAHOCTM OT COBCTBEHHWMKOB paccMaTpuBaroTcA
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B KauyectBe noAaAaep>Xkm CO CTOPOHbI rpynnbl, B CBA3M C YEM OHU HE
YUYNTbIBAOTCA B AdHHOM pa3,u,ene);

aonyuweHna no CI)I/IH3HCOBOI7I noanTnke KoMnaHun, BkKaro4arwoLlme BHeceHme
CpeacTts B Kanntan KoOMMnaHnMn, anBNAEHAHYH NMOANTUKY,;

AONYLLEHMA MO BHYTPUrpynnoBbIM oOMepaunamM W JAeHeXHbIM MOTOKam
(B cnyvae NpUMEHUMOCTH).

Kak npasuno, AKPA cocTtaensetr He MeHee ABYX CLleHapuveB MPOrHO3a JeHeXHbIX MOTOKOB
JN3NHIOBOW KOMMaHWK:

Ba3oBbIA CUEHapuUi BKIHOYaET YMEPEHHO KOHCEpPBATMBHbIE AOMYyLLEHMS,
nogpasymMeBarolie BEpPOATHbIA CLEHapui W3MEHEHWS OMnepaLnNoOHHbIX
M PUHAHCOBLIX MOKa3aTenen B COOTBETCTBUM C 6Ha30BbIMW MPOrHO3amu
BHYTPeHHUX nogpasaeneHnin AKPA.

CrpeccoBbiii(-e) cueHapun(-n) BkrOYaeT(-toT) bosee KOHCepBaTUBHbIE
AONyLeHNs, noApasyMeBatoLMe pPeaincTMYHO HeraTMBHbIA - CLeHapun
M3MEHeHNs OnepaLMOHHbIX U GUHAHCOBbLIX NMOKa3aTenen npu HeraTMBHOM
MaKpPO3KOHOMWNYECKOW U/ OTPACIEBON KOHBHOHKTYPE, a TakxKe yXyALleHne
NAATEXHOW ANCLMUMNANHBI TM3UHIOMNONyYaTenen (Kkak NpaBuao, NCNob3yeTcs
CUEHapu/i pocTa NnoTepb MO KOHTPAKTHbIM AEHEXHbIM MNOTOKaM OT
NM3NHTOononyyaTenerr B pasmepe He MeHee 20% o1 obuwero obbema
JM3NHTOBBIX MAATeXeW; TakXKe aHaAU3MPYHOTCA MOCNEACTBUSA YXYALIEHUA
NnAaTeXXHOM ANCUUMNANHBI KpYMNHeNLnX NN3MHronoyyaTenemn
M NOTEHLMaNbHOE YXYALLIEHNE KayecTBa aKTMBOB, HE CBA3AHHbIX C OCHOBHOM
AeaTenbHOCTbo). [natexxm no  obsA3atenbctBaM  (Npexae BCEro no
6aHKOBCKMM  KpeAuTam) JIN3VHIOBbIX KOMMaHWW  4acTo  MpWBSA3aHbl
K MOCTYNJeHUAM JAEeHEXHbIX CPeACTB MO JN3NHIOBbIM AOroBOpam, B CBA3MN
C UYeM YyxXyjlleHue nMAaTexHoW AUCUUNAUHBI KPYMHOrO KAWEHTa Wau
OAHOBPEMEHHO HECKONbKUX HEeBONbLIMX KAMEHTOB MOXET NpUBECTH
K HECOBMAaJEHUO [JEHEXHbIX MOTOKOB, AePUUMTY JNUKBUAHOCTU W, Kak
CNeACTBME, K HapyLLUeHNto 0653aTeIbCTB KOMMaHUN Nepej KpeanTopamu.

Mpu nporHo3nposaHnn AKPA MOXeT oCyLLecTBAATL KOPPEKTUPOBKN KaueCTBEHHbIX GaKTOPOB
W NokKa3aTenen feATeNbHOCTN PEUTUHTYEMOrO NNLA, eCAn AreHTCTBOM OXWAAETCA U3MEHEHNe
BHYTPEHHMX 1 BHELLHWX GaKTOPOB pUCKa, KOTOPOe MOXET NMPUBECTU K U3MEHEHWIO KaTeropumn
OLIeHKM MO OAHOMY UM HECKOJ/IbKMM NCMOJb3yeMbIM B JaHHOW METOAO0/IOTMM MoKa3aTenam.

Kak npaBuno, AKPA 06HOBASET NPOrHO3bl AEHEXHbIX MOTOKOB KOMMaHUMN He pexe OAHOro
pa3a B TpM MecAL,a Ha OCHOBaHWN OBHOBNEHMA NPOrHO30B BHYTPEeHHWX nogpa3sgeneHmii AKPA,
a TaKXke HOBOW MHPOPMaLMK, MOCTYNMBLLEN OT PEUTUHIYEMOTO /iMLLa U U3 APYTUX MCTOUYHWNKOB.

B cootBetcTBMM C [TOPAAKOM PacKpbITUA KPEAUTHBIX PENTUHIOB W APYTUX CBA3AHHbLIX C HUMM
coobleHnin, oba3aTenbHOMY packpbITUiO Npu ocylwectBaeHnn AKPA pelTUHIOBbIX AeNCTBUM

noanexart:

13 okta6ps 2023

CNWCOK OCHOBHbIX PENTUHIOBbIX AOMYLUEHUA, WCMOJAb30BaHHbIX MpU
MOCTPOEHMWM NPOrHO30B;
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e CMUCOK OCHOBHbIX KJHOYEBbIX MoKazatesen K (GakTOpoOB, K W3MEHEHMIO
KOTOPbIX YYBCTBUTENEH KPEAUTHbIA PENTUHT PENTUHIYEMOrO /MLa, a Takxe
NOPOroBble YPOBHU TaknX Nokasatenen n ¢pakTopos.
NToroBas oueHka 3a MNOABEPXEHHOCTb PUCKaM MOTEPU JAUKBUAHOCTU MPOU3BOAUTCA
B COOTBETCTBUM C Tabauvuen 13.

Tabaunuya 13. OueHKa IMKBUAHOCTU

OueHka

TunnuHoe onucaHue
JIMKBUAHOCTU

KomnaHwusa obnagaet npeBOCXOAHbIM YPOBHEM JIMKBUAHOCTW, NOTPeBHOCTb

B AOMOJIHUTE/IbHOM JJOITOBOM GUHAHCMPOBAHWUN B TeUeHWe bamxanlumx 24 Mecaues nam
6osee oTcyTCTBYET. AKTMBBI 1 MAacCcUBbI CHanaHCMpPOBaHbl MO CPOKaM MNorallieHus. 3HayeHne
NPOrHo3Horo ko3dduumeHTa TekyLlen (4o 12 mecaues) AMKBUAHOCTY BbiLe 1,25.
KomMdopTHbIN rpaduk noralleHns 4oAroBoro noptdhens B JOATOCPOYHON NepCrneKTunBe,
OTCYTCTBME NMUKOBBIX MEPMOA0B MoraweHnsa goara. Haanuve anBepcnduriumpoBaHHbIX
MCTOYHWKOB NMPUBAEUYEHNS SKCTPEHHOWN JINKBUAHOCTY.

Mpw cTpeccoBoM CLeHapuy NPOrHO3 AEHEXHbIX MOTOKOB KOMMaHWM OCTaeTCs
NPEeNMyLLLECTBEHHO MONOXUTE/bHbBIM, NOTPEOHOCTE B NMPUBJIEUYEHNN SKCTPEHHOM
JIMKBUAHOCTM HM3Kas.

Hun3kas noTpebHOCTb B pedprHaHCUPOBaHUN TEKYLLUNX GUHAHCOBbLIX 0643aTeIbCTB

B 6ivkanwme 24 mecsua. AKTVMBbI M MacCUBbI MPEUMYLLECTBEHHO cHanaHCMpPOBaHbl

Mo cpokam noralleHus. 3HauyeHne NPOrHO3HOro Ko3dduumeHTa Tekyllen (4o 12 mecaues)
2 nunksmaHocTy Boiwe 1,1. KoMmbopTHbIN rpadurk noralieHms 4oAroBoro noptoens

B CPefHECPOYHOW MepCnekTUBe, OTCYTCTBME MMKOBBIX MEPUOAOB MOralleHnsa 4ora.
Hannume HeckoIbKNX UCTOYHUKOB MPUBJEYEHNS SKCTPEHHOM IMKBUAHOCTL. pK
CTPECCOBOM CL,EeHapum NOTPeBHOCTb B NPUBAEUYEHUN SKCTPEHHOW ANKBUAHOCTM YMEpPEHHas
1 MOJIHOCTBO MOKPbLIBAETCA UMEHLLMMUCA UCTOUHUKAMU SKCTPEHHOM JIMKBUAHOCTU.

YMepeHHas noTpebHOCTb B peprHaHCMPOBaHNN TEKYLLMX GUHAHCOBbIX 06A3aTE/bCTB

B Hamkaniumne 24 MecsLa. AKTVBbI M NaccUBbI YAOBAETBOPUTENbHO cHbanaHCMpOBaHbl Mo
CpoOKaMm noralleHns B CpeAHeCPOYHOM nepcnekTmBe. MporHo3HbIi KOG ULMEHT TekyLL el
3 JIMKBUAHOCTW He3HauuTenbHo Bbiwe 1,0. Hannuve nnkoBbix NeproaoB NoraleHuns Joara

B CPEAHECPOYHOM UM JONTOCPOYHOW NepcrekTnee. OueHb BbICOKasA KOHLEHTpaL WS
MCTOYHWUKOB 3KCTPEHHOW JIMKBUAHOCTW. Mpy CTPECCOBOM CLieHapumn NoTpebHOCTb

B NPVBAEUYEHNM SKCTPEHHOWN ANKBUAHOCTM MOBbILLIEHHAsA, OfHaKO MOJIHOCTHIO MOKPbIBAETCA
MMEIOLLIMMUCSH UCTOYHUKAMM 3KCTPEHHOW TIMKBUAHOCTU.

Bbicokas noTpebHOCTb B pedrHaHCMPOBaHUU TekyLWwmnx GUHaAHCOBLIX 06S3aTeNbCTB

B 6vdkanwwme 24 mecsua. 3HaveHne NPOrHO3HOro KO3IGPULMeHTa TekyLLeh NMKBUAHOCTU
Hwxe 1,0. MprBaeyeHHoe gonroBoe PUHAHCUPOBAHME HOCUT NPENMYLLLECTBEHHO KPaTKO-
N CpefHEeCPOYHbIN XapakTep, akTMBbI U NaccMBbl He cbanaHCMPOBaHbI MO CPOKaMm

4 noralieHns. Haamumne NMKOBbIX NepMOAOB MOralleHNs JOJra B CPefHECPOYHOW
nepcrnekTnee. BO3MOXHOCTb MpMBEYEHMsA IKCTPEHHOW JIMKBUAHOCTU CYLLLEeCTBEHHO
orpaHunyeHa. lMpun cTpeccoBOM cLeHapumn NoTpebHOCTb B NPUBIEYEHUN SKCTPEHHOM
JNINKBUAHOCTM BbICOKasA, MPW 3TOM MMEOLLIMECH UCTOUHWUKN SKCTPEHHOW JIMKBUAHOCTY
HeOCTaTOYHbI.

OnepaunoHHasn feATenbHOCTb B 6a30BOM CLieHapuy HeBO3MOXHa b6e3
pebnHaHCMPOBaHWNA/PECTPYKTYpU3aL MmN TEKYLLMX GUHAHCOBbLIX 06A3aTebCTB. 3HaveHne

5 .
MPOrHO3HOro KoaddurumeHTa TekyLwen IMKBUAHOCTM CyLlecTBeHHO Huxe 1,0, BepoATHOCTb
ero pocrta Bbilwe 1,0 B cpesHECPOUHOM NEpPUOLe KpaHe Hu3ka. [puBaeyeHHoe Aoaroesoe
bUHaHCMPOBaHME HOCUT NPEUMYLLIECTBEHHO KPAaTKOCPOYHbIN xapakTep. Haanune nnkoBbix
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nepvoAOB MOralleHns JoJra B KpaTko- AN CpeAHeCcpoUHoN nepcnekTuee. MprBneyeHne
3KCTPEHHON NNKBUAHOCTA MaNOBEPOSITHO.

NctouHunk: AKPA

Mpy oueHke nauvkBUAHOCTM KommnaHun AKPA [0OMOSHUTENIbHO aHaiM3npyeT 3HayeHuA
N ANHAMUKY APYTUX CTaHAAPTHbIX KO3GPULMEHTOB NNKBUAHOCTU: NO3ULIMIO MO NUKBUAHOCTU
(ran) Ha pa3/IMYHbIX Neprogax, AHOPaLMIO IM3NHIOBOrO U KPeAUTHOro noptdenen n npoyee.
AKPA nmeeT npaBo yXyALWWTb OLEHKY NoKasaTens IMKBUAHOCTY (Ha BENNYNHY A0 ABYX 6annos)
Ha OCHOBaHMM aHaAM3a CTaHAAPTHbIX KO3PPULMEHTOB JINKBUAHOCTW.

AKPA TaKkxe yuMTblBaeT HAKOMJEHHYH KPEAUTHYHD UCTOPUIO penTuHryemoro aunua. Ocoboe
BHVMMaHVe YyAenserca ClyvyasM HeWUCrNoNHeHUs 06f3aTenbCTB MO AOATOBbIM WMHCTPYMEHTaM
(obnvraumsam) n  H6aHkOBCKMM  kpeauTam. Cinydam obpalleHns peuTUHryemoro auvua
K KpeAuTopam A8 BbIHY>XAEHHOW PecTpyKTypu3auum Aoara, Kotopas Ha MpakTUKe MOXXET
npuvHUMaTb GOPMY 3IKCTPEHHOro pedPUHaAHCMPOBAHMA AOAra, HEraTMBHO BAUAKOT Ha
npucBaMBaemyro AreHTCTBOM OLLeHKY.

Mpwn BbIABNEHUN OMWCAHHbIX Bbile cay4YyaeB AreHTCTBO OCTaB/AseT 3a cobou npaBo
CKOPPEKTUPOBaTb UTOrOBYHO OLLEeHKY 3a GOHAMPOBAHNE U IMKBUAHOCTb Ha BEJIMUNHY A0 Tpex
CTyneHeh B CTOPOHY MoHWXeHua. OnvcaHve 1 Amana3oHbl KOPPEKTUPOBOK MpPUBEAEHbI
B Tabaunue 14.

Ta6bauua 14. AHanuTUUECKNE KOPPEKTUPOBKMU UTOrOBOI OLEeHKN (POHANPOBAHUA U IMKBUAHOCTU

KoppekTtnposka* TunuuyHoe onucaHue

3a¢)MKCMpOBaHbI cmcrteMaTtnyeckme cayvyam HeCBOEBPEMEHHOTO UCMONMHEHUA KOMnaHuemn
OTAE/IbHbIX AOJITOBbIX O6F|33TeJ'IbCTB; 3TUN Cayyan HOCUAN TEXHUYECKUN XapaKktep 1 Obin
B KOPOTKME CPOKU YCTPAHEHDI.

3aduKcMpoBaHbl ClyYan HECBOEBPEMEHHOTO UCMOAHEHUS KOMNaHWEN OTAeNbHbIX
AoNroBbix 06a3aTensCTB (B cyMMe MeHee 20% COBOKYMHbIX 0653aTeIbCTB); yCTpaHeHne
3TUX cyyaeB NOTpeboBano 3HaUMTENbHbIX BPEMEHHbIX 3aTpaT, O4HaKo 3a nocnegHune
TpW rofa Nofo6Hble ClyyYaun BbiAB/EHbI He Oblan.

3a nocneaHve Tpu roga 6bian 3adprUKCMpoBaHbl Clyvan HeCBOEBPEMEHHOMO NCMOAHEHMS
KOMMaHuWel oTAeNbHbIX AOArOBbIX 0643aTenbCTB (B cymMMe MeHee 20% COBOKYMHBbIX
0653aTenbCTB), NPU 3TOM YCTPAHEHWE 3TUX ClyYaeB NoTpeboBano 3HaUNTENbHbIX

-2 BpPEMEHHbIX 3aTpaT, 60 OblN OTMEUeHbl Cly4an BbIHYXXAEHHOW pecTpyKTypu3aLnm
OTAe/bHbIX A0NTOBbIX 0653aTEeNbCTB MW Cly4an IKCTPEHHOro pedrHaHCMpPOBaHMA J0OTa,
KoTopble, N0 MHeHuto AKPA, 06n1asatoT Npu3HakaMu BbiHY>XXAEHHON pecTpyKTypu3auum
(B cymme MeHee 20% COBOKYMHbIX 06A3aTeNbCTB).

3a nocneaHuve NATb neT GUKCMpoBanncb GakTbl BBEAEHUA MOPATOPUA Ha Ntobble

3 BbIMJaTbl KPeAMTOPaM UAN Clyvan HECBOEBPEMEHHOMO UCMONIHEHUSA KOMMaHWeN
OTAENbHbIX JONTOBbIX 0b6sA3aTenscTs (B cymme 6osee 20% COBOKYMHbIX 06A3aTeNbCTB),
yCTpaHeHWe KOTopbIX NOTPeboBano 3HaUNTENbHbIX BPEMEHHbIX 3aTpaT.

* 3Hak 0603HaYaeT ABUXKEHWE B CTOPOHY JyYLlero (+) uav xyawero (-) 3HauyeHus no LKane oueHkm (1 — nydlee,
5 — xyawee), undpa — KOANYECTBO LIAroB no wkane. KoppekTmpoBka NpMMeHAETCA K OLEeHKe C YCIOBMEM, YTO
WTOroBas OLleHKa He MOXET BbITb Xy>Xe, yem 5.

NctouHunk: AKPA

13 okt6ps 2023 MeTtoaon0rMA NPUCBOEHUSA KPEAUTHBIX PEUTUHIOB AM3UHTOBLIM KOMMAHUAM Crpanuua | 25
N0 HaLMOHaALHOW WKane prs Poceuiickoit depepauuu



BaxxHOW cocTaBasitoLLEeN aHaAn3a ABAAETCA OLleHKa YCTaHOBAEHHbIX GUHAHCOBbIX KOBEHAHTOB
No AENCTBYIOLWMM KPEAUTHbIM COrNalleHUAM JIM3UHIOBOW KOMMaHWW, Mpu 3TOM B C/ly4vae
OTCYTCTBMA 3amnaca MO KOBEHaHTaM BO3MOXHO MOHMXeHWe obulen oueHkn dakTopa
boHANPOBaHNA N NNKBUAHOCTH, HO He Bosiee YeM Ha OAHY CTyrNeHb B CTOPOHY MOHMKEHUS.

5 JAOnNOAHUTEAbHbIe KOPPEKTUPOBKHU

B 6onbwmHcTBe cnyyaeB paccumtaHHas OCK sBAseTcs MCXOAHbIM MYHKTOM ANS CAefyroLmX
LIaroB PeMTUMHIroBOro aHanmsa. Bmecte ¢ tem AKPA ponyckaeTt CyliecTBOBaHME OTAENbHbIX
PeAKUX C/ydaeB, KOorga npucyTCTBYHOT GakTopbl, He YUYTeHHble HU B O4HOM M3 KOMMOHEHTOB
pevtuHra (OCK). B asTom cnyuae OCK byset ckoppekTMpoBaHa MakCMMyM Ha B€ CTYMeHN BBEPX
WAV BHU3 MO PELLUEHUNIO PENTMHIOBOIO KOMUTETA.

K dakTopam nonoxxmrtensHom KoppekTnpoBku (Ao +2 ctyneHen k OCK) oTHocATcA cneayroLune
cUTyaumm:

e PelTWHryemoe muo HaxoAUTCA B NpoLLecce onepaLMoHHON TpaHchopMaumm
(chnsiHVe, MornolleHne APYro KOMMaHWKW, CMeHa akuMoHepa W npouee),
pe3yabTaTbl KOTOPOU H6E3yCN0BHO MPUBEAYT K CYLLECTBEHHOMY MOBbILLEHMWIO
YPOBHS €ro KpeamTocnocobHoCTH.

e PeliTMHITyeMOe J/IMLO WMeeT YCTOMUMBOE KOHKYPEHTHOE MPEeNUMYLLECTBO,
KoTopoe He oTpaxxeHo B OCK 1 obycnasnvBaeT 60s1ee BbICOKMI YPOBEHb Er0
KPeamnTocnocobHoCTH.

e PeNTVHryemoe ML Noay4vaeT perynspHyro AOMOAHUTENbHYHO NOAAEPXKKY OT
aKuuoHepa B popmMe aKLiMOHEPHOrO KanuTana, Npu 3TOM He AB/AETCA YacTbio
naeHTMOVLMpPYyEeMOK rpynmnbl.

K dakTopam oTpuuaTenbHOM KOppekTUpoBkM (4o -2 ctyneHen ot OCK) oTHocATCA cneaytoLune
cUTyaumm:

e PelTWHryemoe mLo HaxoANTCA B NpoLLecce onepaLMoHHON TpaHchopMaLmm
(chnsiHVe, MOornolleHne APYro KOMMaHWKW, CMeHa akuMoHepa W npouee),
pe3ynbTaTbl KOTOPOWN He3yCc0BHO MPUBEAYT K CYLLECTBEHHOMY CHUXXEHMIO
YPOBHS €ro KpeanTocnocobHoCTH.

e Bbicoka BEPOATHOCTb PETYNATOPHBIX UM CYyAeBHbIX MPeTEH3UI, peanv3aums
KOTOPbIX MOXET MPMBECTU K CYLLeCTBEHHOMY CHUXXEHWIO  YPOBHSA
KPeanToCnoCobHOCTU PEUTUHIYEMOTO L.

e CyllecTByeT BbICOKas BEPOSATHOCTb M3bATUS KanuTana (AMKBUAHOCTM) U3
OopraHun3auny — PenTUHIYEMOrO JIMLLa CO CTOPOHbI aKLMOHepa.
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6 [porHo3 no KpeAUTHOMY PEUTHHIY

[lpOrHo3 nNo KPeAUTHOMY PEUTUHTY PEUTUHIYEMOro Juua oTpaxaeT MHeHne AKPA
O BEPOATHOM M3MEHEHUWN KPEAWUTHOTO PEeNTUMHra B TeYeHWe OonpeaeneHHOro BPeMEHHOro
nHTepBana (06biyHO OT 12 go 18 mecaues).

3meHeHMe nporHosa no KPeAWTHOMY PEUTUHTY, KakK MpaBUaO, CBA3aHO C BHYTPEHHUMMU
nporHo3amu AKPA no BO3MOXHOMY M3MEHEHUIO KOJIMYECTBEHHbIX N KaYeCTBEHHbIX GaKTOpPOB,
a TakKXXe OCHOBHbIX BHYTPEHHUX M BHELWHUX GaKTOPOB pucka, BAMAIOWNX Ha ypoBeHb OCK.
BmecTe c TeM MPOrHoO3 nNo KpeanTHOMY PEUTMHIY TakXKe 3aBUCUT OT OXMAaeMbIX AreHTCTBOM
M3MEHEeHVM BO B3aMMOCBA3AX C FOCyAapCTBOM WM MOAJEP>KMBatOLLen KOMMNaHuen (npu
npumeHmmocTtn). OueHka UM3MEHEeHWW BO  B3aMMOCBA3AX C  FOCYAapCTBOM WM
NoAZLEPXMBAKOLLEN KOMMAHMEN OCYLLEeCTBAAETCA B COOTBETCTBUM C pa3paboTtaHHou AKPA
MeTogonornen aHannsa penTUHryeMbIx AnL, CBA3aHHbIX C FOCYAapCcTBOM wau rpynnou. Kpome
3TOro, NP OMpeAeneHun MPOrHo3a MO KPEAUTHOMY PEWTUMHIY YYUTbIBAKOTCA TEHAEHL MM
onepauyoHHOW cpesbl N SKOHOMUKM.

MpPOrHo3 No KPeauTHOMY PEeNTUHIY He 06s3aTeNbHO NPeALIecTBYeT N3MEHEHUIO KPeAUTHOTO
pPenTUHra.

7 TMpucBoeHHe PeUTUHIOB pa3AMYHbIM AOATOBbIM
UHCTPYMEHTaM

KpeanTHble penTuHIn o6amMrauMOHHbIX BbIMYCKOB NU3MHIOBbIX KOMMaHWA BKAKOYAKOT OLLEHKY
OTHOCUTENIbHOW BEPOATHOCTU Aedonta JaHHOTO JONrOBOrO  WMHCTPYMEHTa, a Takxe
NMOTEHLMaNbHOTO YPOBHS BO3MELLEHMSA, NMOJNyYaeMOro Biagenblamum Takux bymar B cnydae
H6aHKpOTCTBa penTuHryembix nunu,. OueHka KpeanTHOro perT1Hra, NpucBanBaeMoro Bbinyckam
dVHaAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBASETCS B COOTBETCTBUMN C JOKYMEHTOM «MeTogonorus
NPUCBOEHUA KPEAUTHBIX PEUTUHIOB GUHAHCOBLIM MHCTPYMEHTAM MO HaLMOHaAbHOW LiKane
ansa Poccninckon deaepaunm».
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8 OcHoOBHbIE NoOKa3aTeAH, UCMTOAb3yeMble B aHaAU3e
AU3UHIOBbIX KOMNaHUMU

Ta6aunua 15. busHec-npodunb

Ha3BaHue noka3sartens OnpepeneHve

BanoBble MHBECTULMM B IN3UHT MUHYC HEMOJYYEHHbI GUHAHCOBbLIN
aoxog (MC®O) = cornacHo otyeTy 0 GMHAHCOBOM MONOXEHUM

(MC®O)
YncTble MHBECTULMN B IN3UHT

Yunctble MHBECTULUN B IN3UHT OTpa>XakoT obbem CI)I/IHaHCOBOFO
JIN3NHTa

CoBOKYMHbIN 06bEM NM3NHFOBbLIX MAATEXEN K NOAyUYeHUto (06beM
3a/l0/KEHHOCTW JIN3NHroMnoayyaTenei nepes AM3vHrogatenem no

JIM3MHIOBbIA MOpTdENt TeKkyLLMM CAesIKaM) = COrIacHO aHkeTe kaneHTa no popme AKPA

JIn3nHrosbln nopTdens BkatoyaeT B cebs kak GUHAHCOBBIV N3UHT,
TaK 1 OMepaLMoHHYHO apeHay

AKTVBBI, CiaBaeMble B onepaLmoHHyto | OTpaxatoT MaclwTabbl OnepaLmMoOHHOro AM3nHra (apeHabl) =
apeHay COriiacHo ot4yeTy 0 pMHaHCOBOM nonoxeHun (MCPO)

CyMMapHble akTUBbI IU3UHITOBOM KOMMAHWUW = COrIaCHO OTYeTy
CoBOKYMHbIE aKTVBbI
0 ¢umHaHcoBoM nonoxeHnn (MCOPO mnan PCBY)

®UHaAHCOBBIN NIN3MHT: NPOLEHTHbIE AOXOAbl OT GUHAHCOBOTO
JIN3NHra = COrNacHo OTYeTy O NpubbinAx 1 ybbITKax (MCDO)

O6beM NONYYEHHbIX IN3NHTOBbIX OnepaumOHHbIV IN3UHT: JOXOAbl OT ONepPaLNOHHOW apeHabl =
nnaTtexen cornacHo ot4yety o ¢pmHaHcoBoM nonoxeHum (MCOO mnan PCBY)

BanoBas Bblpyyka = cOrnacHo oT4yety o GMHaAHCOBOM MOJOXEHWM
(MC®O wnnun PCBY)

NctouHmk: AKPA
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Ta6bauua 16. loctaToUHOCTb KanuTtasa v NpUbbIILHOCTL

HasBaHue

Ko3¢pPpuLMeHTa

®opmyna

OnucaHue

PeHTabenbHOCTb akTUBOB,
cpegHee 3HayeHne

Yncras npmbbinb/akTuBbl,
cpeAHee 3HayeHune

Yucras npmbbib = COrNacHoO OTYETY O NPUbLINAX
n y6biTkax (MCPO nnun PCBY)

CoBOKYMHblE aKTUBbI = COM/1IacHO OTYeTy
0 ¢mHaHcoBoM nonoxeHnn (MCOO) nan
6anaHcoBbIiM AaHHbIM (PCBY)

PeHTabenbHOCTb
KanuTtana, cpeaHee

Yncrasa
Npr6bbIIb/COBOKYMHbIN
KanuTan, cpesHee

Yucras npmbbiib = COrNacHoO OTYETy O NPUbLINAX
n y6biTkax (MCPO nnn PCBY)

COBOKYMHbIN COBCTBEHHbIN KanuTaa = COrlacHO

HauyeHu
3Hauenne 3HayeHne oT4ety 0 dpuHaHcoBOM nonoxeHnn (MCOO) nan
6anaHcoBbIiM AaHHbIM (PCBY)
OnepauynoHHas NpubbLIb O OTYNCAEHNIA NOA
OTHoleHune

onepauyoHHON NpubbIK
J1O0 OTUNCAEHUI
B pe3epBbl K
COBOKYMHOMY
cobcTBEHHOMY KanuTany

OnepavoHHas npunbbiib
IO OTUNCAEHWNI NOJ,
obecueHeHne/cobCTBEHHbIN
KanuTan, cpesHee 3HaueHve

obecueHeHne = OnepaymnoHHas Npubbiib +
N3meHeHne pe3epBa nog obecLeHeHne
JNIN3NHroBoro noptdens

COBOKYMHbIN COBCTBEHHbIN KanuTaa = COr1acHo
oT4ety 0 dpuHaHcoBoM noaoxeHnn (MCHO) nan
6anaHCoOBbIM AaHHbIM

KYTK (i) = (PrHaHcoBbIN

®VHaHCOBBIW pe3ynbTaT KOPPEKTUPYETCS
Ha Be/IMUMHY Pa3oBbIX JOXO0B/PacXoi0B
(Hanpumep, OT NepeoLEHKM OTAE/bHbIX

pesyabTat 0653aTeNbCTB MO CTaBKaM HUXXe PbIHOUHBIX
CKOPPEKTMPOBaHHBIN () = 11 1. 1), Ha BeAMUNHY 6E3BO3ME3LHO MOMYUEHHOTO
ycpepﬁ:zq:i:;ﬁﬁ:;aumm Avenaenapi (i) ‘v l‘|.V'CTb“7' MUMYyLLLECTBaA (€C/IM 3TO OTPaXKaeTcs B OTUETE
KanuTana BbIKYN aKunii (i) / 0 NpubbLIAX 1 YObITKaX), Ha BbIPYUKY OT
CoBokynHble aktuBebi (i), rae HenpobUAbHOW AeaTeNbHOCTU
i — KaXkAplA U3 MATU
neproAoe pacuera CoBOKYMHbIe aKTUBbl = COMIaCHO OTYeTy
0 ¢umHaHcoBoM nonoxeHnn (MCOO) nau
6anaHcoBbIM AaHHbIM (PCBEY)
CobcTBEHHbIE CpeacTBa
C YYeTOM KOPPEKTUPOBOK
[Mokasatens AKPA + kpeautbl (3aiMbl), CornacHo oT4yeTy 0 GMHAHCOBOM MOJAOXEHUN

AOCTAaTOYHOCTN KannTtana

OTHeceHHble AKPA
K KanuTany/(coBokyrnHble

aKTUBbI)

(MC®O) nnm banaHcoBbIM gaHHbIM (PCBY)

NcTtouHmk: AKPA
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Ta6nunua 17. KauectBo nnsuHrosoro noprgens

HasBaHue

Ko3¢pPpuLMeHTa

®dopmyna

OnucaHue

YpoBeHb MPOCPOUYEHHOW
33/,0/1KEHHOCTU

[MpocpoueHHble
JIN3MHIOBblE
[LOrOBOPbI/COBOKYMHbIN
NN3MHIOBbIA NopTdenb

MNpocpoyeHHble NTM3NHIOBbIE AOrOBOPbI =
JloroBopbl IM3MHra, NaaTeXxm No KOTOpbIM
npocpouyeHsl cabiwe 1 AHA/90 gHeRn, bpyTTO

COBOKYMHbIV IM3NHTOBLIV NOpTdEeNb = CornacHo
aHkeTe kaveHTa no popme AKPA

YpoBeHb NpobiemMHoON

MpobaemHble NMM3NHrOBbIE
[OroBOPbI/COBOKYMHBbIY

MpobaemMHble NM3NHIOBbIE JOrOBOPLI =
JloroBopbl IM3MHra, NAATEXM MO KOTOPbIM
npocpouyeHbl cBbie 90 aHeRn, 6pyTTO +
BbIHYXXAEHHO PecTpyKTypUpOBaHHbIe 4OrOBOpPbI
NN3KHTa, BPYTTO + 330/1KEHHOCTb 6e3

3al0/KEHHOCTH . B
NIN3NHTOBBIA NopTdhenb NPOCPOYEHHBIX NIaTeXeMN,
HO C BbICOKOW BEPOATHOCTbLIO NMpeKpalLeHNs
obcnyxuBaHuNa B TedeHne bamxanwmx 12-18
mecsLeB, bpyTTo
PezepBbl nog obecLieHeHVe NM3NHIOBOrO
Pe3epBbl Nog obecLieHeHNe | noprdens = COrNacHO aHKeTe KaneHTa no Gopme
Koaddnument JIN3NHTOBOTO AKPA
pe3epBNpPOBaHMA noptdens/coBOKymnHbIV

NIN3NHTOBBIA NopTdhenb

COBOKYMHbIV IM3NHTOBLIV NOpPTdENb = CornacHo
aHkeTe kaveHTa no ¢opme AKPA

KosdpdpuumeHT nokpbitTna

PezepBbl nog obecueHeHne
JNIU3NHIOBOrO
noptdens/npobaemMHbie
JIN3VHTOBbIE JOrOBOpPbI

Pe3epBbl Nog obecLeHeHe NM3NHIOBOTrO
nopTdens = COrnacHoO aHKeTe KANEHTa No popme
AKPA

MpobaemMHble AN3NHIOBbIE AOTOBOPbI =
JoroBopbl IN3KHra, NaaTexun no KOTopbIM
npocpoyeHbl cebiwe 90 gHel, bpyTTO +
BbIHY>XAEHHO pPecTpyKTypupoBaHHbIe JOroBOpPbI
NN3KHTa, BPYTTO + 3a0/1KEHHOCTL 6e3
NPOCPOYEHHbIX MAaTEXEN, HO C BbICOKOM
BEPOSATHOCTbIO MpeKpalLLeHns obcayKmBaHus
B TeyeHune bamxanwmx 12—-18 mecsues, 6pyTTo
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Ta6bauua 18. ®DoHamMpoBaHue U INKBUAHOCTb

HasBaHue

Ko3¢pPpuLMeHTa

®dopmyna

OnucaHue

[Jons kpynHenwero
NCTOYHMKa
dOHANPOBaHNMA
B NnaccmBax

Tun obszaTenbcTBa
C MaKCVMaJlbHbIM
06BeMOM/COBOKYMHbIE
naccmsbl

CornacHo otueTy 0 GMHaHCOBOM MOJIOXEHUN
(MC®O) nnun 6anaHcoBbIM gaHHbIM (PCBY)

[ons cpeacts
KpynHeuLero Kpeantopa
(5 kpynHenLmnx
KpeauTopoB) B naccmsax

CoBOKYMHbIV 06beM
0653aTebCTB, NPUXOAALLMNIACS
Ha OZHOrO KpynHeuLwero
KpeanTopa (MATb KPYMHeRLwmx
Kpeantopos), 6e3 yueTa
0653aTe/IbCTB, OTHECEHHbIX
K KanuTany/coBOKymHble
naccuBbl

COBOKYMHbIA 06BbeM 0bs3aTeNbCTB,
NPUXOAALLMIACA Ha OAHOTO KPYMHenLero
KpeauTopa (NATb KPYNHENLINX KPeaNTOpPOB) =
cornacHo aHkete KaneHTta no popme AKPA

COBOKyMHbIe NacCMBbl = COrNacHO OTYeETY
0 ¢mHaHcoBoM nonoxeHnm (MCOO) nan
6anaHcoBbIM AaHHbIM (PCBY)

MpOrHo3HbIN
KO3bOULIMEHT TekyLen
JNINKBUAHOCTM

(JeHexHble cpeacTBa Ha
Hayano nepuoga +
KpaTkocpouHble $puHaHCcOBbIE
BJIOXEHMWA Ha Hayaio nepuoja
C y4YeTOM KOPPEKTMPOBOK
AKPA + ToctynneHuns
JEHeXHbIX cpeacTs
B Gvkanwme
12 MecAUEeB)/OTTOK AEHEXHbIX
CpeacTB B bavkanwme
12 mecAueB

CornacHo NPOrHO3y ABMXXEHUA AEHEXXHbIX
NMOTOKOB

KoadbdunumeHT TekyLen
JINKBUAHOCTM

(O60pOTHBIE aKTMBbI — JOXOAbI
OyAyLWMX NEPUOAOB —
NPOCPOYEHHbIE CBbILLE
90 AHEeWn NN3VHTroBbIE
porosopbl) / (KpaTkocpouHble
obszaTesbCTBa — 4OXOAbI
OyAyLWMX NEPUOAOB —
NOAyYeHHble aBaHCbl)

CornacHo oT4yeTy 0 GMHAHCOBOM MOAOXEHUN
(MC®O) nnun 6anaHcoBbIM gaHHbIM (PCBY)

KoadduumeHT obuen
naaTexxecnocobHocTH

(CoBoKynHble 06s3aTebCTBA —

AoXo4bl ByayLmnx
nepnoaos)/Bbipyyka

CornacHo oTuety 0 GMHAHCOBOM MONOXEHUN
(MC®O) nnun 6anaHcoBbIM gaHHbIM (PCBY)

NctouHumk: AKPA

JlaHHbBIN CNNCOK He ABAAETCA NCHEPMbIBAOLLNM W NpeacTaBaseT MHGOPMaLMIO MO OCHOBHbIM
KoappuumeHTtam, ncnonbyemoim AKPA B peMTMHrOBOM aHanuse.
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OrpaHuuyeHue OTBETCTBEHHOCTH

(©) 2023

AHanutnueckoe KpeantHoe PeliTuHroBoe AreHTcTBO (AKLMOHepHoe o6uwectBo), AKPA (AO)
MockBa, bonbliow MHe3gHnKoBCKMiA nep., 4. 1, cTp. 2

www.acra-ratings.ru

AHanutnyeckoe KpegutHoe PewituHroBoe ArentctBo (AKPA) cosgaHo B 2015 rogy. AkuvoHepamu AKPA saBnstotcs 27 KpymnHerwmx
KoMnaHuin Poccuw, npegctaBastolime GUHAHCOBBIM M KOPMOPATUBHBIA CEKTOpa, a YCTaBHbIN KanuTan coctaBaseT 6onee 3 mapg pyb.
OcHoBHas 3agava AKPA — npegocTaB/ieHne KauyecTBeHHOrO PEeNTUHIOBOTO NMPOAYKTa MOIb30BaTeNAM POCCUINCKOrO PENTUHIOBOTO PbIHKA.
MeTtogonornm n BHyTpeHHUe fokymeHTbl AKPA pa3spabatbiBatoTcs B COOTBETCTBUM C TpebOBaHMAMMU POCCUMICKOTO 3aKOHOAATe/NbCTBa
1 C yYETOM NyYLIMX MUPOBbIX NMPAKTUK B PEVTUHIOBOW AeATENIbHOCTH.

MpeacTtaBneHHas MHGOPMaLMA, BKAOYas, MOMUMO MPOYEro, KPeAWTHbIE W HeKpeaWTHble PeWTUHIM, GakTopbl PENTUHTOBON OLIEHKW,
noApobHble pe3ynbTaTbl KPEAWTHOTO aHaau3a, MeTOAO0NOrMM, MOAENM, MPOrHO3bl, aHanuTUyeckve 0630pbl W MaTepuanbl U UHYHO
nHdopmauuto, pasmelleHHyto Ha calite AKPA (zanee — ViHdopmaLms), a Takxke NporpaMMHoe obecrneydeHne caiita U NHble MPUAOXKEHNS,
npeAHasHayeHbl AAA  WUCMOAb30BaHWA WUCKIOUUTENbHO B O3HaKOMUTENbHbIX Uenax. Hacrtosawaa ViHpopmauma He  MoxXeT
MOANPULIMPOBATLCA, BOCMPOU3BOAWTLCA, PACNpPOCTPaHATLCA Nt0ObIM cnocobom u B ntoboli GopmMe HU MONHOCTbHO, HU YaCTUYHO
B peKJaMHbIX MaTepvasnax, B pamkax MeponpuaTuii Mo CBA3AM C OOLLECTBEHHOCTbIO, B CBOAKaX HOBOCTEW, B KOMMEPYECKUX Matepuanax
AN oTyetax 6e3 npeaBapuUTENbHOrO MUCbMEHHOro cornacus co ctopoHbl AKPA m cCbinkM Ha UCTOYHWMK. Vicnonb3oBaHue VHpopmaLmn
B HapyLleHMe yKa3aHHbIX TPebOBaHWN 1 B HE3aKOHHBIX LieNIAX 3anpeLyeHo.

KpeautHble peiitunrn AKPA otpaxatror MHeHne AKPA oTHOCWUTENbHO CMOCOBHOCTM PEeMTMHIYEeMOro nua UCNOJHATb NMPUHATbIE Ha cebs
dUrHaHCcoBble 0643aTeNbCTBA UM OTHOCUTE/IBHO KPEAUTHOTO pUCKa OTAENbHbIX PUHAHCOBbIX 0643aTe/IbCTB U UHCTPYMEHTOB PEUTUHIYEMOTO
/LA Ha MOMEHT ony6anKoBaHWs cooTBeTCTBYOLW el VIHGopmaLmw.

HekpeauntHble pertnHrn AKPA otpaxatoT MHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHbIX pUckax, MPUHMMaeMbIX Ha cebs 3anHTepecoBaHHbIMM
JVILAaMW NPV B3aUMOAENCTBMN C PENTUHTYEMbBIM JINLLOM.

MpucBaviBaeMble KPEAWTHbIE W HEKPEAUTHble PEUTUHIM OTPaXKaroT BCHO OTHOCALLYHOCA K PEUTVHIYEMOMY JIMLY W HaxOAsLLyHCs
B pacnopsxxeHunn AKPA cyliectBeHHyr0 nHGopmMauuio (Bkaovas MHGOpMaLMIO, MOAYHEHHYHO OT TPETbUX 1L, Ka4eCTBO U AOCTOBEPHOCTb
kotopor AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb MHOOPMaLUW, NPesOCTaBAEHHON KINEeHTaMu
VAN CBA3AHHbIMK TpeTbuMK cTopoHamu. AKPA He ocyllecTBasieT ayauTa WAM WHOW MPOBEPKM MPeACTaBAeHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 3@ WX TOYHOCTb M noaHOTy. AKPA npoBOAWT PEWTVHIOBbLIA aHain3 MpPeACTaBleHHOW KIWEHTaMU WHGopMaLun
C UCMONb30BaHMEM COBCTBEHHbIX METOZONOTNIA. TeKCTbl YTBEPXKAEHHbIX MEeTO40NOTNIA AOCTynHbI Ha carite AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAVHCTBEHHBIM WCTOYHWMKOM, OTpaXarlolmMM akTyanbHyto VIHPopMaLuto, B TOM UMCAe O KPeAWUTHbIX W HeKPeAUTHbIX PenTUHrax,
npuceavsaembix AKPA, aBasetca opuumanbHblin nHtepHeT-cant AKPA — www.acra-ratings.ru. ViHgopmaLua npesctaBaseTcs Ha ycnoBum
«KaK eCTb».

VIHq)opmau,vm AOJIXKHa paccMaTpuBaTbCa NOJIb30BaTE/IAMU UCKNHOUYNTE/IBHO KakK MHEHue AKPA v He ABnaeTca coBeToM, peKomeH,a,au,MeVl,
npeanoXXeHrem nokynatb, Aep>KaTb AN NpohaBaTh LEHHbIe 6y|\/larv| WUnu ntobble q)I/IHaHCOBbIe NHCTPYMEHTHI, o¢epT0171 nnn peKnaMoﬁ.

AKPA, ero paboTHuky, a Takxke apduampoBaHHble ¢ AKPA nvua (nanee — CtopoHbl AKPA) He MpeAoCcTaBasioT HUKAKOW BblpaXKeHHOM
B Kakon-nmbo dopme uman KakuM-ambo ob6pasom HemocpeACcTBEHHOW WAW MOAPa3yMeBaeMOMN FapaHTUM B OTHOLUEHWM TOYHOCTY,
CBOEBPEMEHHOCTV, MOJHOTBI UAW MPUrogHocT1 VIHbopMaLmmn 415 NPUHATUA MHBECTULMOHHBIX MW KaKUX-AMb0 MHbIX pelueHnii. AKPA He
BbINOMHAET QYyHKLMN GUAyLIMapus, ayantopa, MHBECTULIMOHHOTO UAN GUHAHCOBOrO KOHCYAbTaHTa. IHpopMaLma JomKHa pacLeHBaThCs
WCKIOUNTENIBHO KakK OAWH M3 (akToOpOB, BAVSHOLWMX Ha WHBECTULIMOHHOE WM MHOE BU3Hec-peLleHune, MpUHMMaeMoe NtobbIM NNLOM,
ncnonbsyowmm ee. Kaxaomy 13 Takvx vl Heob6xoAMMO NpoBecTV COBCTBEHHOe UcCieAoBaHVe U AaTb COBCTBEHHYHO OLIEHKY YYaCTHUKY
$UHaAHCOBOrO PbIHKA, @ TaKXKe IMUTEHTY 1 €ro JONTOBbIM 0653aTeNbCTBaM, KOTOPbIe MOTYT pacCMaTpPUBaTbCA B KauecTBe 06bekTa MoKymnku,
npojaxu wav BnajeHusa. Monb3oBatenn VHPopmaLmmn AOMKHbI MPUHMMAaTL PeLUeHUs CaMOCTOATENbHO, MpuBAekas COOCTBEHHbIX
He3aBUCUMBIX KOHCYIbTAHTOB, €C/IM COUTYT 3TO HEOOXOAUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTU 3a NtoOble AelCTBUSA, COBEpLUEHHbIE MO/b30BaTeNAMU Ha OCHOBe AaHHOW VHpopmaumu.
CropoHbl AKPA HM Mpu Kakux OBCTOATENbCTBAX He HeCyT OTBETCTBEHHOCTU 3a Ntobble MPsMble, KOCBEHHble WAN CayYaliHble Y6bITKM
N U3JeP>KKN, BO3HWKLLKE Y NMOJIb30BaTeNel B CBA3W C MHTEPMpeTaLMAMY, BbIBOAAMU, PEKOMEHAALMAMMN U UHBIMW AeACTBUAMU TPETbUX AL,
MPAMO AW KOCBEHHO CBA3aHHbIMU C TakoW MHGOPMaLIMei.

NHdbopmaums, npesoctaBnsemas AKPA, akTyanbHa Ha fgaTy MOArOTOBKWM WM OMyb/MKOBaHWA MaTepuanoB M MOXeT mamMeHaTbcs AKPA
B fanbHenwem. AKPA He 0613aHO O6HOBAATb, U3MEHATb, JOMONHATb VIHPopMaL Mo UK yBEAOMAATL KOFrO-11M60 06 3TOM, eC/M 3TO He Hb110
3adUKCMPOBAHO OTAE/NbHO B MUCbMEHHOM COT/alleHnN Uan He TpebyeTcs B COOTBETCTBMM C 3aKOHOAaTeNbCTBOM Poccuiickor Pegepauimn.

AKPA He okasbiBaeT KOHCyNbTaLMOHHbIX ycayr. AKPA MoXeT okasblBaTb AOMOJHUTENbHbIE YCAYrW, €CAN 3TO He cOo3jaeT KoHMKTa
MHTEPEeCOB C PENTUHIOBON AeATeNbHOCTbHO.

AKPA v ero paboTHVKV NPeAnprHMMaLOT BCe pasyMHble Mepbl 4/ 3alUTbl BCeli UMELOLLEeCca B X PacnopssKeHUn KOHOUAeHLMaabHOM
W/VNN VHOW CyLLLECTBEHHON Henyb/nM4HOM MHGOPMaLMK OT MOLLUEHHWYECKUX AENCTBUI, KpaXkn, HeNmpaBOMEPHOro MCMO/b30BaHUA UK
HenpeAHamepeHHoro packpbiTua. AKPA obecrnieumBaeTt 3aLmTy KOHGUAEHLMAaNbHON MHGOPMALIMK, NOYHEHHON B NpoLiecce AeATeNbHOCTH,
B COOTBETCTBUM C TpeboBaHWAMM 3aKkoHoAaTenbCTBa Poccuinckon Pegepavmu.



