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1 0O6aacTb npUMEeHEeHHUA METOAOAOrMH

[aHHaa meTogonorna AHanmtnyeckoro KpeamtHoro PentnHrosoro 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 (An3nHre)»). Mpwu
3TOM 06/1acTb MPUMEHEHUA METOAO/NIOTUN PACMpPOCTPAHAETCA TONAbKO Ha JIM3MHIOBbIE
KOMMaHWnK, ABastowmecs pesmaeHtamm Poccmninckon Gegepaumm.

Pasgen «[lpncBOEHME KPEAUTHbIX PEUTUHIOB JIN3VHIOBbIM  KOMMaHUAM»  MOCBALLEH
AeTaslbHOMY OMUCAHWUIO NMPUHLMMNOB NPUCBOEHUA KPEAUTHbBIX PENTUHIOB COOTBETCTBYHOLLEMY
TUNY PENTUHTYEMOTO NnLa.

[laHHas MeToA0/NorMA He pacnpocTpaHaeTcs Ha 6aHkM 1 BaHKOBCKME XONAMHIN, a TakXe Ha
HebaHKOBCKME KpeauTHbIe OpraHmn3aLmm, CTpaxoBble KOMMaHUN U GUHAHCOBbLIX MOCPEAHNKOB
(bpokepbl,  Aunepbl,  WHBECTULMOHHbIE  KOMMAHWM), K  KOTOPbIM  MPUMEHSAHOTCA
Cneunann3npoBaHHbie METOA0N0TMY MPUCBOEHNS KPEAUTHBIX PENTUHTOB.

Hactoswas meTtogonornsa MpUMEHSETCs Ha MOCTOAHHOW OCHOBE A0 YTBEPXAEHUS HOBOW
pesakumn metogonormnyecknm kommtetom AKPA.

MepecMOTp KpeAWTHbIX PENTUHIOB, MPUCBOEHHbIX MO AaHHOW METOAONOTMM, OCYLLECTBAAETCS
B COOTBETCTBUM C TpeboBaHmamn OdepepanbHoro 3akoHa o1 13.07.2015 N2 222-03
«O feaTeNbHOCTU KPeAUTHbIX PENTUHIOBbIX areHTCTB B Poccuinckon Pepepaumm, o BHECEHUM
n3meHeHns B ctatbto 76.1 ®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuimckomn
®epepaumn (baHke Poccmm)" M Mpu3HaHWUM YTPATUBLUMMW CUAY OTAENbHbIX MOJOXKEHUN
3aKoHogaTeNbHblX akToB Poccuinckon Pepepaumm», a TakxKe COMNacCHO BHYTPEHHUM
aokymeHTam AKPA, HO He no3zHee OAHOro KajneHAapHOro roga C AaTbl nocaeiHero
PENTMHIOBOrO AENCTBUS.

B uenax noaaepxaHwa wmetogonornn B aktyanbHoMm coctoaHun AKPA  ocywectsasert
NepecMoTp N U3MEHEHME JaHHOW METOA0N0TM MO CAeAYHLWMM NPUYMHAM:

e OTCTynJeHWe OT JaHHOW MeTogonormm Honee Tpex pa3 3a KBapTan npu
OCYLLLECTBIEHNMN  PENTUHIOBBLIX [JENCTBUA B COOTBETCTBUM C JAaHHOW
METOA00rNewn;

e HeobXoAMMOCTb MepecMoTpa Ha OCHOBAHWW pPe3y/sbTaTOB MOHWUTOPWUHTa
NPUMeHeHuA MEeTOA00T NI, NPOBOAVMMOrO COTPYAHMKaMu
METOZAO0/IOTMYECKON rpynnbl;

e BbifB/IEHNE HeCcoOoTBeTCTBUA TpeboBaHmAM PefepasbHOro 3akoHa OT
13.07.2015 N 222-®3 «O peATenbHOCTN KPEeAUTHbIX PEUTUHIOBbIX areHTCTB
B Poccuinickon ®depepaumn, O BHECEHUN WU3MEHeHWss B CTaTbto  76.1
®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuiickon Pepepaumm
(baHke Poccum)" 1 Npu3HaHWW yTPaTUBLUMMW CUJY OTAEbHbIX MONOXEHWN
3aKoHOZaTeNbHbIX akToB Poccuiickon ®Peaepaumm»;
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e 3arMpoc O HeMeA/IeHHOM MepecMoTpe MeTOAONOTUN CO CTOPOHbI CAYXObI
KOMMAaeHca n BHyTpeHHero koHTpoaa AKPA.

He no3aHee opHOro kaneHAapHOro roja ¢ AaTbl MOCAeAHEro mnepecMoTpa JAaHHOW
meTtogonornn AKPA npoBoaut ee nepecMOTp B COOTBETCTBUM CO CBOWUMU BHYTPEHHUMMU
AOKyMeHTaMu. B pe3ynbrate nepecmMoTpa B METOAONOTMIO MOTYT ObiTb BHECEHbI M3MEHEHUS
WA OHa MOXET OCTaTbCA 6€3 N3MEHEHWU.

Mpy MCNONb30BaHUM JAHHOW METOAONOTMN  KaXAbl CAyyal OTCTYyrN/eHUA OT Hee
AOKYyMeHTUpyeTcs u packpbiBaetcs AKPA Ha oduumanbHOM cavite Mo agpecy www.acra-
ratings.ru npu ony6anMkKoBaHUM KPEAUTHOTO PEUTUHTA UM MPOrHO3a MO KPeANUTHOMY PEUNTUHTY
C yKa3zaHMeM NPUYMHbI TaKOro OTCTYNAEHUA.

Mpv 06Hapy>XeHnW B AaHHOW METOA00TMM OWNBOK, KOTOPbIE MOBAVAAN UAWN MOTYT MOBANATb
Ha KpeauTHble PEUTUHIU W/MAN NPOrHO3bl MO KpeauTHbiM penTuHram, AKPA nposogut ee
aHann3 1 NepecMoTp B COOTBETCTBUM C ycTaHoBAeHHbIMU B AKPA npoueaypamn. ihbopmauma
O [AaHHbIX AEWCTBMAX W HOBas BepcMA MeTOAO0/NOrMM Hanpasastotca B bank Poccum
B yCTaHoBneHHOM baHkom Poccum nopsagke. Ecan BbiBAEHHble OWMOKM METOA0N0TUN
OKa3blBalOT BAWAHWE Ha MPUCBOEHHble paHee KpeawuTHbie peunTuHrn, AKPA packpbiBaeT
AaHHYt0 MHPOpMauuio Ha oduLManbHOM caTe No agpecy www.acra-ratings.ru.

Ecan nnanvpyemble M3MeHeHNs JaHHOW MEeTOAO0/OTMM ABAAIOTCA CYLLeCTBEHHbIMU (Hanpumep,
N3MeHeHne oTAeNbHbIX GakTOPOB W TeKCTa METOA0N0TMM) 1 OKasblBatOT WM MOTYT OKasaTb
BAVAHME Ha AENCTBYIOLLNE KpeanTHble peuTuHrn, AKPA:

1) HanpaBnseT B baHk Poccuu, a Takxe pa3melLaeT Ha cBoeM odULUMANBHOM calTe no
ajpecy www.acra-ratings.ru MHGopmaLmo 0 NAaHMPyeMbIX UIMEHEHUAX NPUMEHAEMOM
METOAO0IOTNN C YKa3aHMEeM MPUYUMH U MOCNEACTBUM TaKUX U3MEHEHUI, B TOM UnCie Ans
KPEeANTHbIX PENTUHIOB, MPUCBOEHHbIX B COOTBETCTBMW C JAHHON METOA0N0TNEN;

2) He noO34Hee LWeCTU MeCALEB CO [AHA W3MEHEHUs TMNPUMEHAEMOW METOA0A0MNM
OCyLLeCTBAAET MepCneKkTUBHbIM W PEeTPOCNEKTUBHbIM aHaAu3 CBfA3aHHbIX C 3TUM
BO3MOXHbIX U3MEHEHWA PENTUHIOBbIX OLLEHOK, MPUCBOEHHbIX B COOTBETCTBUM C JAHHOM
METOA010rNewn;

3) B CPOK He Mo3AHee LIeCTU MeCALEB CO AHA WU3MEHEHUA NPUMEHAEMOW METOA0N0MNM
OCyLLeCTBAAET NepecMoTp KPeAUTHbIX PEUTUHIOB, €CAN MO pe3yabTaTaM CAeNaHHOW
OLLEHKM BblsiBIeHa HEOOXOAMMOCTb X NepecMoTpa.

2 MWcTouyHUKKM MHPOpMaALUM, HCIOAb3YEeMbl€ NMPH NPUCBOECHUM
PEeUTHHra

OCHOBHbIM WCTOYHUKOM WMHPOPMaLUM NPU MPOBEAEHUN PEUTUHIOBOrO aHa/iu3a ABASETCA
ayAMpoBaHHasf OTYETHOCTb peuTuHryemoro amua no MCOO wam US GAAP (Bkatouas
3aK/Il0YeHne ayanTopa W npuMedvaHus K OTUETHOCTW) 3a TPU MOCAeAHUX 3aBepLUMBLUNXCA
$MHaAHCOBbLIX roja.

Echv peunTtuHryemoe amuo coctaBafer otyeTtHocTb no MC®PO wam US GAAP  Ha
eXeKBapTasbHON W/WAN MONYrofOBON OCHOBE, OHAa TakXe WCMO/b3yeTcd B PEUTUHTOBOM
aHanunse. Kpome 310ro, AreHTCTBO MOXET MPOBOAUTbL 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
MCO®O nam US GAAP cocTaBneHa He B BantoTe Poccuinckon Oegepauymu, 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-MEHEIXKMEHT;

e OTKpbITble UCTOUHMKK (CMW);

e [JaHHble, NMOJYYEHHble B XOA4Ee PEUTUHTOBOW BCTpPEYM C MpeAcTaBUTENAMMU
PEVUTUHIYEMOTO NLa;

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

e VHble AaHHble, ABAAIOWMECA, 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 KkpeantHoro pentuHra AKPA OT3biBaeT KPEAUTHBbIA 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 aKTUBOB rpynnbl 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 aHanusa GOPMUPYETCAs KOMMAEKCHas OLeHKa
CNOCOBHOCTN PEUTUHIYEMOTrO AnLA BbIMONHATL CBOU dUHaHCOBble 0ba3aTenbCcTBa 6e3 yueTa
bakTOpOB BHELUHEN NoAAeP>KKM.
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OZHVM ©3 OCHOBHbIX MeTOAOB oOueHku cybdakTopos, dopmupyrowmx OCK, ansetca
NpoBefeHNne CPaBHUTENbHOrO aHaiM3a C  aHaJoOrMYHbIMW  MNoKas3aTeNAsMn  BbIOOPKU
PEeNTUMHIYeMbIX L, CXOXero npoduaa (Tor xe 1Mb0 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 pPeLIeHUN0 PEUTUHIOBOTrO 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 3aBUCMMOCTM OT CTPYKTYpbl COBCTBEHHOCTU PEUTUHTYEMOrO
nvua AreHTCTBOM MOXKET BbITb NPUHATO peleHune 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.

a HpucBoeHue KPeAUTHbIX peﬁTMHTOB AU3UHIOBbIM
KOMNaHUAM
B naHHOM pasgene paccmatpuBaetcs anroputm onpegenendmna OCK NM3MHIoBou KOMMNaHUW.

Ans onpegeneHuns OCK paccmaTtpuBatoTcs ciegyrolime hakTopsbl, XapakTepumsytolme ciabble
W CU/IbHbIE CTOPOHbI PEUTUHIYEMOTO JMLLA AaHHOTO TUMa:
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e O6usHec-npoduns;

e [OCTaTOYHOCTb KanuTana;

* puUcK-Npodub;

e (doHAMpPOBaHME N INKBUAHOCTb.

CHayvana no pesynbTaTam OLLEHKM KaxkaoMy $hakTopy npucBanBaeTcs 3HaveHue ot 1 (nyywmi
6ann) go 5 (xyawwmin 6ann). Ha BTOpOM 3Tane oueHKa KaxZoro ¢dakTopa B3BeELUMBAETCA
B COOTBETCTBUW C MapameTpamMu, NpuBeaeHHbIMK B Tabanye 1.

Ta6bauua 1. OnpeaeneHuve BecoB ¢pakropos OCK

®akTtop OCK ‘ Bec
busHec-npodunb 20%
JocTaTouyHOCTb KanuTana 20%
Puck-npodunb 30%
®oHampoBaHWe N TUKBUAHOCTb 30%

Nctounmk: AKPA

Ha TpeTbem 3Tane onpepensetcs ¢GuHanbHbli ypoBeHb OCK wncxoas vM3 cymMmMupoBaHuA
B3BELLEHHbIX OLLeHOK YeTbipex ¢dakTopos OCK n ananasoHoB, NnpuBeaeHHbIX B Tabanue 2.

Ta6nunua 2. CooTBeTcTBME B3BelIeHHO cymmbl ¢pakTopoB OCK

OCK ‘ B3BeweHHaa cymma ¢pakropos 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
e 4,86-5,00

NctouHmk: AKPA
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Beca ¢pakTopos OCK Takxxe 06ycsoBaeHbl 0COBEHHOCTAMMN NIM3NHTOBOrO bmsHeca. B uactHocTy,
B HaCTOAWMMA MOMEHT OTCYyTCTBYHOT 3aKOHOZATeNbHO YCTaHOBJ/IEHHble TpeboBaHMWS
K GMHaHCOBbLIM MOKa3aTeNAM JN3NHIOBbIX KOMMAHWA, B TOM UYMC/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/1AAUMKOB, B CBA3M C YEM OTCYTCTBYHOT PUCKM MACCOBOTO WU3bATUA BKJAZAUMKAMWU CBOUX
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 CTPYyKTYpa KpeAuUTOPOB KOMMaHWUW, OLEHKa WX penyTauum
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 BU3Heca.

e  OlieHKa KauecTBa CTpaTerMm pasBuUTUsA U JOCTUXUMOCTM

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 UHBECTULIUN B IN3NHT (GMHAHCOBBIN JIN3VMHT);

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

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

e 06BEM NOAYUYEHHBIX NN3NHTOBbIX NAaTexen (PUHAHCOBbLIA + ONepaLOHHbIN JN3NHT).

KpaTkoe onucaHue nokasaTeneir npuseseHo B Tabauue 15 B MpunoxeHun K Hactoswemn
mMeTog0n0rMN. [laHHbIN CMNCOK He ABNSETCA NCUYEPMbIBAOLLMM, @ UCMONb30BaHWe KOHKPETHOTO
nokasatens obycnoBaeHo cneunduKon AesTeNbHOCTU TOW UAU UHOW NN3MHIOBOW KOMMaHWN.
OCHOBHbIM  WUCTOYHUKOM WMHPOPMaLUN ANA  COMOCTaBAEHMA YKa3aHHbIX MoKasaTenewn
Yy PENTUMHIYEMOro Anua M KOMMNAHWN-KOHKYPEHTOB CNYXWUT oTyeTHOCTb no MCOO (PCBY —
B C/ly4yae OTCyTCTBMA Y KOMMaHun oT4yeTHocTn no MC®PO, npu aTom genarotca HeobxoamMble
KOPPEKTUPOBKN A/ CONOCTaBMMOCTK nokasatesen B PCBY n MC®O). Mpn HeobxoanmocTn
AKPA Tak>xe MOXeT NPOBOAUTL ONPOC (aHKETMPOBaHMWE) KPYMHENLLNX IN3NHIOBbIX KOMMaHWW.

B pamkax aHanusza cybdaktopa noa nob6OYHOW (HEOCHOBHOW) AEATENbHOCTbHO MOXEeT
NOHMMAaTbCA, HanpuMep, MOoJyyYeHVe A0XOAa OT pa3MelleHMs Ha OaHKOBCKMX 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 Yy3HaBaeMmbli 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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npegycMatpuBatolimMe, B 4YaCTHOCTM,  BO3MOXHOCTb  MpeKpalleHus
AOrOBOPHbIX OTHOLUEHWI B C/lyyae HaCTYyMAEHUs onpeAeneHHbIX KPeauTHbIX
cobbITUI (KOBEHAHTHI).

e [Jlona poxofoB OT AM3MHIOBOro 6OuW3Heca B CTPykType UHAHCOBOTO
pe3ynbTaTta cTabusibHa, UAN ee COKpaLLEeHNe ABASETCA BPEMEHHbIM, MPU 3TOM
AONA TaKNX 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 Uucie yunTbiBaroTCs Hosee BbICOKME,
yYeM 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 KOHBHOHKTYPbI.

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, 4em B CpejgHeM Mo PbIHKY, NMoaaraetca 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 MaiOM3BECTHbIX 3MUTEHTOB WU
B WMYyLLECTBO, OUEHOYHas CTOMMOCTb KOTOPOro  npeAcTaBaAseTcs
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/JMYECTBO TUMOB MMYLLECTBA;

® [01A KPYMNHeWLIEero n Tpex KpynHenwmnx TMnoB nmMyLlecTsa B noptdene;

e (CTeneHb 3KOHOMMWYECKOW B3aMMOCBA3W IN3MHIOMNOAyYaTenen no KpynHemwmnm tmnam
MMyLLeCTBa.

Mpeanonaraetcs, YTo AeATENbHOCTb NIN3NHIOBOM KOMMaHUK ¢ 60/1ee HU3KOW KOHLEeHTpaumnen
6bu3Heca Ha OAHOM TMME WMyLLeCTBA B MEHbLUIEA CTEMEeHW 3aBUCUT OT U3MEHEHUN
3KOHOMMWYECKON KOHBHOHKTYPbI, MOCKOJbKY HECMeXHble OTpacin B LLeJOM MO-pasHOMY
pearnpyrot Ha CMeHy 3KOHOMMWUYECKMX LINKIOB.

OueHka 3a gmBepcndukaymio No BUAAM MMYLLECTBA MOXET ObITb CKOPPEKTMPOBaHA C Y4EeTOM
CTeneHn ANKBUAHOCTN AAHHOrO MMyLLeCTBa. Tak, aBTOTPaAHCMNOPT U TOProBoe obopysoBaHmne
ABNAOTCA 6onee NMKBUAHBIM TUMOM WMYLLECTBA MO CPaBHEHUIO C >KENe3HOAOPOXHOW
N MEeAULMHCKON TEXHWKOW. B unckatouuTenbHbIX caydasx, Aaxe Mpu BbICOKOM YPOBHE
KOHLeHTpaumm brsHeca Ha BbICOKOIMKBUAHOM UMYLLECTBE, OLLeHKa 3a KOHLEHTPaL o MOXeT
6bITb BbICOKOW, 1 HA0BOPOT, paboTa ¢ 6ONbLLINM KOANUYECTBOM HU3KOAMKBUAHOIO MMYLLECTBA
yalle BCEro He MO3BOAMT OUEHUTb AuBepcudukauuto Bbiwe 3. B Tabanuye 4 npuseaeHo
OpPWEHTUPOBOYHOE pacnpejesieHne BUAOB MMYLLECTBA MO CTErNeHn ero AUKBUAHOCTW. [pwn
onpeseneHnn CTeneHn JMKBUAHOCTU YUMTbIBAETCA KakK OLEHOYHBbIN CPOK peanun3auunm
KOHKPETHOro BWAa WMYLLECTBA, Tak W TeKywuin O6bEM pblHKA AAHHOTO WMYLLECTBa.
JononHnTeNbHO MOXeT yumnTbiBaTbCA WMHOOpMauma o6 obbemax npogax (cnvcaHus)
JNN3NHTOBOW KOMMaHVWEeN JaHHOro Tuna umywectsa B npownoM. CreneHb AUMKBUAHOCTM
KOHKPETHOro T1na UMyLLecTBa noAaexuT nepecMoTpy B 3aBUCUMOCTU OT TeKyLlen cuTyaumm
N TEHAEHUMMW, HabAOAaeMbIX Ha COOTBETCTBYHOLLLEM PbIHKE.

Ta6bauua 4. OpueHTUPOBOUHAA OLLeHKa CTEeNEeHU JIMKBUAHOCTU UMYLLLeCTBa

O60pyaoBaHMe C BbICOKMM YpoBHeM = O6o0pyaoBaHMe CO cpegHUM O6opyaoBaHUe C HU3KUM
JINKBUAHOCTU YPOBHEM JIMKBUAHOCTU YPOBHEM JIMKBUAHOCTU

JlerkoBov v rpy30BOI aBTOTPaHCMoOpPT XKenesHogopoxkHasa TEXHWKa SHepreTnyeckoe obopyoBaHue
ABTObYCbI U MUKPOaBTOBYCHI ABMNaLMOHHbIN TpaHCNOPT Metannypruyeckoe
obopypoBaHue
ObopyaoBaHve ans NULLEBON JlopoxHo-cTponTensbHan Ob6opyaoBaHue ana
NPOMbILLNEHHOCTHN TEeXHWNKa He¢TeAO6bll-II/I n
HedTenepepaboTku
Toprosoe obopysoBaHmne KomnbroTepsbl 1 oprrexHuka 34aHNA N COOPY>XXEHNA
Cknagckoe obopyaoBaHue OducHoe obopyaoBaHue
CTpouTtenbHas TexHMKa BaHKoBcKoe obopygoBaHmne
MegunumHckoe obopyaoBaHme Mopckue v peyHble cyaa
O6opyaoBaHue ana
nosvrpapuyeckmx pabor

NctouHmk: AKPA

OueHka 3a aumBepcMduKaLMlO MO BUAAM MMYyLLECTBA MOXET ObiTb  AOMOJHUTENBHO
CKOPPEKTMpPOBaHa C YYETOM CTeMeHU M3Hoca (Kak $u3nueckoro, Tak n GyHKLMOHaIbHOrO).
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Hanpumep, ecan cteneHb nsHoca 060pyA0BaHMA IN3MHIOBON KOMMaHUN MpeBbIIaeT CPesHUN
nokasaTesib M3HOCa NO OTPac/av, TO OLeHKa AvBepcndurKaLnm No BUAaM MMYyLLECTBA MOXET
6bITb CKOPPEKTMPOBAHA B XYALLYO CTOPOHY.

OueHka reorpaduueckon auvBepcudpukaumm 6usHeca, MNOMUMO HEMOCPEACTBEHHOIO
pervMoHasabHOro pacnpegeneHuna IN3NHroBbIX CAEN0K, YUUTbIBAET SKOHOMNYECKOE NOJI0XEeHMe
pervoHa nNpucyTcTBmA (OLLeHKa 3KOHOMUYECKOrO MOIOXEHNS NMPOU3BOANTCA B COOTBETCTBUM
C MNPVHUMMAMK, W310XKEHHbIMM B MeTof0oNOrMN MPUCBOEHUS KPEAUTHbIX PENTUHIOB
cybbekTam 1 MyHuUUMNanbHbIM obpasoBaHuMaM Poccuinckon Pepepaumnm), a TakxKe Hanmuune
bur3nyecknx Touek NPUCYTCTBMA B PErMOHax, Ha KoTopble npuxoauntcs 6onee 5% nnsmHrosoro
noptdens (Heob6XOANMO C TOUKM 3PEHNA ONepaTUBHOTO MOHUTOPWHIA 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 O6bIYHO He
OKa3blBaeT BANAHMA Ha OLEHKY KPeanTOCMOCOOHOCTN NN3MHIOBLIX KOMMaHWA, paboTaroLmx
nNperMyLLEeCTBEHHO C KOPNOPATUBHbBIMW KJAVEHTaMU.

B pamkax pgaHHOro 6n0Kka 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 MEPUOAbLI SKOHOMMYECKMX CMasOoB.

Kauyecmeo kopnopamugHo20 ynpaeseHus, puck-meHeOXMeHmM U cmpameaus pd3eumus.
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 mpuHMMaeT BO BHMMaHWE MPO3PayHOCTb CTPYKTYpPbl COOCTBEHHOCTY,
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 MPAMOW WAM KOCBEHHOW MNPUYACTHOCTM COOCTBEHHWUKOB
(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 naaHMPOBAHUA JIN3MHIOBOW KOMMAHWUW, HO W BEPOSATHOCTM peanu3auumu
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 KOMMaHUSX.
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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:

9 utoHa 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 OMbiTa PaboTbl B OTPAC/AW, HaANuMe MpeLeseHTOB 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 Pas3BUTUA.

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 WCnosib3yeTca nokasaTesb
pocratouHoctu kanutana (MAK), paccunteiBaembin No cnegyrowert Gopmyne:

MAK = (CobcmeeHHble cpedcmea ¢ ydemom koppekmuposok AKPA)/(cosokynHele akmusel) * 100%
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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 yMeHbLUAeTCa Ha BeANYMHY Ae10BOV
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) KOMMaHWWM B Caydae HacCTyMAeHUs OMpeAeneHHbIX cobbITuiA,
a TaKke cybopANHMPOBAHHbIE 3aiMbl CPOYHOCTLIO CBbILIE MATU JIET, KOTOPble He noanexat
AOCpoYHOMY noraweHunto. CybopanHMpPOBaHHbIe 3aliMbl BK/IHOYAKOTCA 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%

Kanntannsaums 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 TUNNYHbIV BU3HEC-LMKA 418 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

®OuHaHCOBbLIV  pe3y/abTaT KOPPEKTUPYETCA Ha BEAMUYMHY pPas3oBbiX JOXOAO0B/PacxoAoB
(HanpuMep, OT NepeoueHKM OTAeNbHbIX 00653aTeNbCTB MO CTaBKaM HWXE PbIHOYHBbIX),
6e3B03Me34HO MOJYHYEHHOrO WMyLLlecTBa (eCM 3TO OTpaxaeTca B OT4yeTe O npubbiiax
1 y6bITKaX), BbIPYy4YkM OT HenpobunbHou geatenbHocTn. Kpome Toro, AKPA octaBasieT 3a cobom
NpaBO yMeHblUaTb BEJINUYMHY AOHANOroBOW Mpubbian Ha obbeM obecueHeHWs aKTUBOB,
KOTOPBbIN OTANYAETCA OT PaCcKPbITOrO B OTHYETHOCTM, HO, MO MHEHWMIO AreHTCTBa, ABaseTca bonee
peanncTnyHbIM (0CO6EHHO B NeproAbl SIKOHOMUYECKOTO Craja).
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OueHka NpunbbINBHOCTN MPON3BOAUTCA B COOTBETCTBUM € Tabavuen 7.

Ta6auua 7. OueHkKa NpPUBbIILHOCTY

KYTK, 6. n. Bonee 300 | 225-300 150-225 112,5-150 75-112,5 37,5-75 0-37,5 MeHee 0
MpunbbIIBHOCTL 1 15 2 2,5 3 35 4 5

NctouHunk: AKPA

4.3. Puck-npodpunb

Tpetuu atan B onpegeneHnn OCK BkatovaeT B ceba OLLEHKY pUCKOB, KOTOPbIM MOJBepraerca
JIN3NHroBas KOMMaHWA B CBOEW AeATENbHOCTH, @ TakXKe OLLeHKY COCOBHOCTN ee MeHeKMeHTa
ynpaBaATb AaHHbIMU PUCKAMMW.

B AaHHOM pa3zene yumTbiBatOTCA Kak KPeAUTHblEe PUCKW, BO3HMKAKOLLME B pamMKax OCHOBHOM
LEATENIbHOCTN IM3MHIOBOM KOMMaHUKW, Tak U COMYTCTBYHOLWME PUCKM, B YACTHOCTU PbIHOYHbIE
M onepauuoHHble. PUCkM AUKBUAHOCTM paccmaTpuBatotca B 6Hnoke «DoHaMpoBaHMe
N NNKBUAHOCTb>.

B pamkax oOueHKM puUcKk-npoduas OCHOBHOE BHMMaHWE YAenseTca OLeHKe YPOBHSA
NPO6AEMHbIX aKTMBOB, KOTOPblE OMPeAEeNstoTCs Kak 3a0/KEHHOCTb JIM3UHIONoayYaTenen,
npocpouyeHHas 6onee yem Ha 90 aHeWl, CyMMa BbIHY>XAEHHOW pPecTpyKTypu3aumm (BKArOYas
C/lyyau AOCPOYHOrO PacTOpP>KeHWA KOHTpaKTa C MepeBOAOM Ha HOBbIV AOroBOp, NMepeBosa
KAVeHTa ¢ GMHAHCOBOTO Ha OMNepaLMOHHBIN IU3NHT U 06paTHO), a TakXKe 3al0/IKEHHOCTb 6e3
NPOCPOYEHHbIX MNAaTEXEN, HO C BbICOKOW BEPOATHOCTbHO MNpeKpalieHns obcayxmBaHus
B TeueHue 6amxanwmx 12-18 mecaues, BbipaxKeHHas Kak A0S OT IM3NUHIOBOro noptdens 6e3
yyeTa pe3epBOB Ha BO3MOXHble noTepu no 3ammam (M3, %). lMop BbIHY>XAEHHOM
pecTpykTypm3aumen MOHUMAKTCA Takme W3MEHEeHWA YC/IOBMM JAOroBOpa /M3WHrA, He
BbIMOJIHUB KOTOPbIE /NIM3NHIOMNONyYaTeNb He CMOr 6bl 06CNYyXMBaTb MAATEXW MO TEKyLleMy
[OroBOPy B CPOK W B NOAHOM obbeme. [lpocpoueHHas 3af0/KEHHOCTb U 0bbem
PECTPYKTYPUPOBAHHOW 3aJ0/KEHHOCTU BKIHKOUAKOTCA B pacyeT KodapoduumeHTa AO BblYeTa
pe3epBOB Ha BO3MOXHbIe MOTepPW.

OueHka pnck-npodunna Npon3BoOANTCA B COOTBETCTBUM C Tabavuen 8.

Ta6bauua 8. OueHka puck-npopuns

n3, % ‘ MeHee 5% 5-7,5% 7,5-10% 10-12,5% | 12,5-15% 15-20% 20-25% bonee 25%

Puck-npodunb 1 1,5 2 2,5 3 35 4 5

NctouHuk: AKPA

Echrm obbvem T3 Ha 100% nokpbiT pe3epBamMy Ha BO3MOXHblE MOTEPK, OLEHKa
PUCK-MPOGUAA TN3MHIOBOM KOMMAHUN MOXET HbiTb MOBbILLEHA Ha OAHY CTyMEHb.

HecmoTps Ha TO 4TO oueHKa puck-npoduna Hasmpyetcs NpeuvMyLLeCTBEHHO Ha OLEHKe
KpPeaMTHOro pucka N3NHIroBoro noptdens, B JaHHOM pa3jene TakXke aHaNU3MpPYHTCA PUCKK,
CBA3aHHbIE C MHBECTULMAMMN IN3MHIOBOM KOMMAHUN B AeATENbHOCTb, OTJIMYHYH OT OCHOBHOW.
Hanpumep, 310 MOryT 6biTb BAOXEHUA B LeHHble bymary, 4eno3nTbl 6aHKOB, HEABUXXUMOCTb
MAN Man WHBECTULMOHHbIX (OHAOB. [OMOAHWUTENBHO aHaAU3MpyeTca MNOABEP>XKEHHOCTb
KOMMaHWM PbIHOYHBIM 1 ONEPaLMOHHBIM PUCKAM.
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Echm obnactm pucka (OTAMYHOTO OT KPEAWTHOrO) JIM3MHIOBOW KOMMAHWW, MO MHEHWUIO
PENTMHIOBOTO KOMWTETa, MOTYT CyLLEeCTBEHHO MOBAMATb Ha ee PUHAHCOBYH YCTOMYMBOCTD,
oLeHKa pUCK-Npoduaa TakonW KOMMaHUM MOXET ObiTb CKOPpPeKTUPOBaHa A0 TPEeX CTyrneHeu
BHM3. OnucaHna n gnanasoHbl KOPPEKTUPOBOK NpuBeseHbl B Tabanue 9.

B nTore Ha OCHOBaHWMW OLLEHKM KayecTBa yNpaBaeHNsA pUCcKaMu, KayecTBa CCyAHOro noptdens
(NN aKTVBOB BHe €ro nepvMeTpa) M aHaNUTUYECKMX KOPPEeKTMPOBOK MPOYMX BUAOB puUCKa
bopmumpyeTcs obLas oueHka puck-npodunsa, npeacraBaeHHas B Tabavue 14.

Ta6bauua 9. AHanUTUUECKNEe KOPPEKTUPOBKU OLLEHKN NPOYMX BUAOB pUCKa

KoppekTtupoBka Avanason* OnucaHue
PbIHOUHbIV pUCK BKItOYAET B cebsi TOProBbli, MHBECTULMOHHBIN,
Ba/IOTHbIN 1N NPOLLEHTHBIN PUCKN.

ToproBbIi (GOHAOBbIN) PUCK OLLeHWBaETCA MO Aoae nopTdens
LieHHbIX Bymar B CTPYKType akTMBOB, MO XapakTepuCcTMKam ero
KOHLIeHTpaLMK, a Tak>Ke Mo UCTOPUYECKOIN JOXOAHOCTM

N TNKBUAHOCTW.

VHBECTMLMOHHBIN prcK 06YCNoBAEH MO0 N3MEHEHUEM
PbiHOUHbII puck Maxc. -3 KPeAUTHOrO KauecTBa BJIOXKEHWN AN3VHIOBOV KOMMaHWK

B GMHaHCOBbIE MHCTPYMEHTBI, IGO0 PUCKOM CYLLECTBEHHOTO
M3MEHEHUA CnNpaBesIMBON CTOMMOCTY A0NEBbIX MHBECTULMIA

B HEKOHCOIMAVPYEMble 0bLLecTBa.

OLI.GHKa BasOTHOIoO U NPOLEHTHOIO PUCKOB CTPOUTCA

Ha MOJennpoBaHNN pe3yibTaTOB NOTEPb NMPU PasJINYHbIX
CUueHapuax nsmMeHeHuna Kypca (ypOBHFI NPOLLEHTHbIX CTaBOK)
NO OTHOLWLWEHWIO K YPOBHKO KanunTtana.

B OTAENbHbIX Cay4adaX ypOBEeHb onepaynoHHOIo pnucka AnAa
OI'IepaLI,I/IOHHbIl‘/‘I M 5 JIN3MHTOBbIX KOMMaHUN ABAAETCA 3HAUMTE/IbHbIM. B 3Tnx cydaax
akc. -
punck AKPA OLEeHMBAET BANAHUNE NOTEHUMANIbHbLIX MOTEPbL OT peaan3aunm

4AHHOIo TNna puMcKa Ha nokasaTtesib 40CTaTOYHOCTU KanuTana.

Mpy HaAMuMK CyLwecTBEHHbIX 06BEMOB TaKMX CTaTel, Kak aBaHChI
nocTaBLLMKaM, B3blCKaHHOE MMYLLIECTBO, NpoYyan gebutopckas
3a/l0/KEHHOCTb, MPOBOANTCA YrYOAeHHbIN aHan3 NX CTPYKTYpbl

n N INKBUAHOCTY, a TakKe HaZeXXHOCTb KOHTPareHToB (MOCTaBLLMKOB,
poune

nebutopos). MNpwu oLeHKe B3bICKAHHOTO MMYLLLECTBA YUUTLIBAETCS
6anaHcoBble
cTeneHb ero IMKBMAHOCTY, B TOM UMC/IE HA OCHOBaHMUM

aKTMBbl C PUCKOM Makc. -3 .
nHopmaumm 06 obbvemax npogax (CnmcaHnn) JaHHOTO MMYLLLECTBA
N3MeHeHMA
B MPOLLAOM.
CTOMMOCTH
Ecnn Ha BanaHce NM3NHIOBOW KOMMaHWUW MPUCYTCTBYET
CylecTBeHHas aona (Bbiwe 5% ot kanutana) HenpoduAbHbIX
aKTUBOB, HE UCMOJb3yeMbIX B OCHOBHOM AeATebHOCTM (BKAtOYas
3MNPbI, HeaBUXMMOCTb 1 Npodee umyLlectso), AKPA nposogut
9 nions 2023 MeTtoaon0rMA NPUCBOEHUSA KPEAUTHBIX PEUTUHIOB AM3UHTOBLIM KOMMAHUAM Crpanuua | 19

N0 HaLMOHaALHOW WKane prs Poceuiickoit depepauuu



,D,OI'IOJ]HVITEJ'II:HbIVI aHanm3 nx Cl'lpaBeAJ'IVIBOVI CTONMOCTH,
JINKBUAHOCTU, a TakKXKe NaaHOB KOMNaHMM No nx peannsayunn.

* 3Hak 0603HaYaeT ABMXKEHME B CTOPOHY JYULLErO (+) UAK XyALero (-) 3HayeHWs Mo LKae oueHkn (1 — nydilee,
5 — xyawee), umdpa — KOAMYECTBO LIArOB MO LUKane.

NctouHunk: AKPA

Ecan gona namsmHroesoro noptdens B akTMBax KOMMaHUM He3HaunTebHa (Kak NpaBuio, MeHee
10% akTvBOB), AN GOPMUPOBAHNA OLLEHKWN PUCK-NPOGUNA AreHTCTBO MPOBOAUT SKCNEPTHYHO
OLleHKY KpeauTHOro pucka npoumx 6anaHCoOBbIX aKTMBOB KOMMAHMM C PUCKOM M3MEHEHUS
CTOMMOCTY, a Takxke npoumx BuaoB pucka (Tabamuya 9). Ha ocHoBaHuM 3TOro aHanaumsa
npucBanBaeTCa 3KCMepTHas OLeHKa pUck-npoduas no natmdanibHom wkane (o1 1 go 5).

4.4. ®oHampoBaHUE U IMKBUAHOCTb

Lenb pgaHHOro pasgena — OAHOBPEMEHHO MpOaHaIn3npoBaTb AWHAMUKY W CTPYKTYypY
bGOHAMPOBAHNSA IN3NHIOBOW KOMMaHUM W OLLEHUTb ee NNKBUAHOCTb MPU CYyLLEeCTBYHOLLEM
ypoBHe gonroBov Harpysku. OueHka ¢akTtopa 6a3upyetca Ha KoMbuHauum akTopos
bOoHAMPOBAHUA N NNKBUAHOCTM W OLEHMBAETCA MO wWwkane ot 1 (nyywmm 6ann) 2o 5 (XyAwmnm
6ann). Matpuua onpegeneHmsa oueHkn npueegeHa B Tabamue 10.

Ta6auua 10. OueHka poHANPOBaAHUSA N JIMKBUAHOCTU

OU.eH Ka IMKBUAHOCTUN

4 5
E 1 1 2 2 3 4
] 1,5 1 2 2,5 3 4
g 2 15 2 3 3 4
g 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
5 4 3 3 3,5 4 5
5 3 3 4 5 5

NctouHmk: AKPA

B cnyvae nosnyveHunsa AM3MHIOBOW KOMMAHMEW OLEHKM ANKBUAHOCTM Ha YpoBHe 5 6annos
n oueHkn doHampoBaHua He aydwe 4 6annoB AKPA wmeetr npaBo orpaHmumtb OCK
JM3VHrOBOW KOMMaHWUM YPOBHEM «b-».

CtpykTypa GOHAMPOBAHMNS OLLEHNBAETCA C TOUKWN 3peHuns anBepcndurkaumm obsa3aTenbCcTs no
NCTOYHMKAM, KpeauTopam K cpokam. [lna 3TOro paccumTbiBatOTCA TPW MoOkKasatens: A0Ns
KpynHenwero UctoyHvka GpoHAMpoBaHMA (6e3 yuyeTa Kanutana U MPUPaBHEHHBIX K HeEMy
NMPWBAEYEHHbIX CPeACTB) B MaccMBax, AOAA CPeACTB KpynHeuwero kpeauTtopa (rpynnbl)
B MaccvBax W 40NN CPEACTB NATU KPYMHENLINX KpeamTopoB (rpynmn) B naccmBax. Kaxabin ns
Tpex nokasatesien oLeHnBaeTca no wkane ot 1 (nyywwmn 6ann) o 5 (xyawwum 6ann). Vitorosas
oLleHKa 3a pOHAMPOBaHME NOAyYaeTcs NyTeM CYMMUPOBAHWSA OLEHOK 3a KaX /bl MoKa3aTtesb
C yuyeToM ero Beca. PacnpeseneHve BecoB npeacraBieHo B Tabavue 11.
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Ta6nunua 11. PacnpepeneHne BecoB nokasaresieil Npu oueHke GpoHANPOBaHNA

Mokasatennb Bec
[Jons kpynHenwero nctouHrka GOHANMPOBAHMSA B NaccuBax 1/3
[ons cpeAcTB KpyrnHenLwero KpeanuTopa B naccnsax 1/3
[Jonsa cpeacTB NATU KPYNHENLINX KPEAUTOPOB B NaccuBax 1/3

NctouHunk: AKPA

ONTUManbHbIM  CYUMTAETCA OAHOBPEMEHHOE WCMO/Jb30BaHWE HECKONbKMX WCTOYHUKOB
boHANPOBaHNA NPK OTCYTCTBMM ABHOTO NpeobnagaHns OAHOTO N3 HUX.

BbicOkuin ypoBeHb 3aBUCUMOCTU OT OAHOTO UAN HECKONbKNX KPeanTOpOoB (rpynn KpeanTopoB)
MOXET NPenATCTBOBaTb COaNaHCMPOBAHHOMY POCTY JIN3VHIOBOW KOMMAHUN N CHUXKEHUIO ee
brHaHCcoBOW ycTOMUMBOCTW. Hanpumep, npekpalieHve npesocTaBieHUs 3aeMHbIX CPeacTB
JN3NHTOBOW KOMMAHUW KPEAUTOPOM, Ha KOTOPOro MNPUXOAWUTCA 3HAUYUTENbHbIA OOBEM
MaccMBOB, MOXET MPUBECTM K HEOBXOAMMOCTM MOMCKa HOBOTO KPeAaMTopa, K CHUXKEHWUHO
06beMOB HOBOro 6msHeca 1 K NoTepe KOHKYPEHTHbIX MO3ULMIA IN3NHIOBOW KoMnaHun. Kpome
TOro, NoTeps AIKOPHOro KpeauTopa (rpynnbl KPeAUTOPOB) MOXET MPUBECTM K TOMY, UTO Apyrue
KpeaVTHbIe OpraHM3auun TakXKe MNepecMOTPAT MPUHLUMMbI  NPejsoCcTaBAEHUS  CPeACTB
PENTMHIYEMOMY NNLY, UTO MOXET 3HAUUTENbHO MOBLICUTb PUCK UKBUAHOCTU. Kpome TOro,
NIN3NHIOBas KOMMaHWUA CTaHOBUTCA HGonee UYyBCTBUTENbHOW K pernyTalMOHHbIM PUCKaM: Kak
NpaBWaO, KPeAUTOPbI OCTPO pearnpytoT Ha 1tobble HeraTMBHbIE HOBOCTM O CBOMX 3aeMLLMKaX.
[encTBytolime KpeauTHble AOrOBOPbI M3Y4yaroTCA AOMOJHUTENBHO Ha MpeaMeT Haauuus
bVHaHCOBbIX KOBEHAHTOB (TPUITEPOB), MPW peanv3aLmm KOTOPbIX KpeanTytowmin 6aHk nmeeTt
npaBo notpeboBaTb AOCPOYHOrO MoraweHusa kpeauTta. [MOMUMO 3TOro, aHaAM3nMpyroTCA
AEeVCTBYHOLLME IMMUTBI MO OTKPBITBIM KPEAUTHBIM JIMHUAM AN PAaCCMOTPEHUS CyLLLECTBYHOLLMX
BO3MOXHOCTEN NPUBNEYEHWNS AOMONHUTENBHOTO GOHAMPOBAHUS.

OueHKa NpuBeAEHHbIX Bbllle NoKa3aTesiel NPOM3BOANTCA HAa OCHOBaHUK Tabanubl 12.

Ta6nunua 12. OueHka nokasarteneii poHAMpPOBaHUA

OueHka | ) P 2,5 3 3,5 4 5
Jons kpynHeiiwero MeHee 20- 25— 30- 37,5~ 45-50% | 50-55% bonee
McTouHMKa 20% | 25% | 30% | 37,5% | 45% ° S| s5%
¢oHanpoBaHuA B
Dons cpepcrs MeHee 10- 12,5~ 15- 20259 25- 32,5- bonee
KpynHeiiwero 10% | 125% | 15% | 20% ° | 325% | 40% 40%
KpeauTopa
Aona cpeactB NATA MeHee 20- 25— 30- 3540% | 40-45% | 45-50% bonee
KpynHeiimx 20% | 25% | 30% | 35% ’ ° S| s0%
KpeanTOpPOB B

NcTtouHmk: AKPA

Cneayrolwmin  war 3akaoyaeTca B OMpeAeneHum CnocoObHOCTM JU3NHTOBOW KOMMAHWM
MCNOHATb CBOW 0653aTENbCTBA 3@ CYET NOCTYNMNEHUA OT OCHOBHOM AEATENBHOCTH, a TakXKe ee
FOTOBHOCTM K peanun3aLmm CTPeCcCoBbIX CLieHapmeB (OLeHKa TNKBUAHOCTY).
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Mpy NPOrHO3MpPOBaHMWN [EHEXHbIX MOTOKOB M MPWU pacyeTe MPOrHO3HbIX (GUHAHCOBbIX
koapodmumeHtoB AKPA ncnonb3syeT NMPOrHO3HbIN rpaduk MOCTYMAEHUA AEHEXHbIX CPEACTB
1 naaTexeun No TekyLemMy M3MHIOBOMY NMOPTHENo KOMMaHUN 1 MO NPUBIEYEHHbBIM KpeaTaM
1 3aiMam, a TakXXe No MHbIM aKkT1BaM 1 06s3aTeNbCTBaM U AenaeT paj KAHUYEBbIX JOMYLLEHWN,
ABNAKOLLNXCA CyOBEKTUBHBIM BHYTPEHHUM UCTOYHUKOM MHPOPMaL MM B PEUTUHIOBOWN OLLEHKE.
[aHHble gonyueHna MoryT 6biTb OCHOBaHbl Kak Ha BHYTpeHHMXx pacyetax AKPA, Tak n Ha
MHPOPMALMKN, MOAYUYEHHOW OT PEenTUHryemoro avua. KpeauTHbiM PenTMHr MOXeT ObiTb
UYBCTBMTE/NIEH K W3MEHEHWIO JaHHbIX JOMYyLIeHW, B TOM 4MCie B OTCYTCTBME HOBOW
dakTnueckon nHGopMaLnmn o AeATENbHOCTU PEUTUHIYEMOTO ANLA.

B xone pentmHroson oueHkn AKPA Takxe onpegensieT noporoBble YPOBHW UCMO/Ib3YEMbIX
B aHaim3e GUHaAHCOBbIX KOIDDULMEHTOB, HapYyLUEHME KOTOPbIX MOXET NPUBECTU K USMEHEHMIO
peuTUHra.

K OCHOBHbIM AonyweHnam, McnoJib3yemMbiM Mpn COCTaBJIEHNN NMPOrHO3a AEHEXHbIX NMOTOKOB
KOMMNaHNWN, OTHOCATCA:

e [JONyLleHWs MO MPOrHO3HbIM OMepPaLMOHHbIM MOKa3aTeNsiM AeATeNbHOCTU
KOMMaHWM 1 oTpacaesble AonyleHnsa (BkKatOYas 06beM U CTPYKTypy HOBOTO
6U3Heca; UCTOYHMKM PUHAHCUMPOBaHMNA HOBOTO BU3Heca; kntoueBble GakTopsbl,
BAUAIOLLME HA JOXOAHOCTb HOBbIX JIM3MHIOBbIX OMepauuy; LeHbl Ha
obopyaoBaHMe/ycnyrv; ypoBeHb MPOCPOUYEHHOM  3aJ0/KEHHOCTU MO
JM3VMHIOBbIM CcAenkaMm; GakTopbl, BAMAIOLWME Ha CNPOC Ha OKa3blBaeMmble
KOMMaHWeN NU3NHIOBble YCayry; @akTopbl, BAUAKOWME Ha PbIHOYHYHO
CTOMMOCTb Y BO3MOXHOCTb peanm3aunm IMKBUAHbIX aKTUBOB KOMMaHUW);

® MaKpO3KOHOMMUYecKMe pgonyueHna — BHYTpeHHue nporHo3sbl AKPA no
AVHaAMUKE MaKpPO3KOHOMWUYECKMX MoKasaTenen, KoTopble MOryT OKa3aTb
BANAHWE Ha onepauyoHHble U GUHAHCOBbIE pe3y/ibTaTbl KOMMAHUW;

e jJonyweHna no MHBECTNLUMNOHHbIM AeHEXHbIM MOTOKaM, BK/1HOYaA
npeanosiaraeMyro aktTMBHOCTb KOMMaHNW B cq)epe CNUSHNA 1 FIOFJ'IOLLI,GHVIVI;

e JONyLLEHWA NO A4OATOBOWN Harpyske — nporHo3bl AKPA no o6bemy 20roBoro
bvHaHcMpoBaHMA, HeobxoAMMOMY JANA  OCYLEeCTBAEHUA OMepaLnoHHOM
AEATeNbHOCTM, MO YPOBHIO MPOLEHTHbIX CTaBOK MO MNpuBJAEKaeMOMY
AONTOBOMY (UMHAHCMPOBAHWUIO, MO AOCTYNMYy K WCTOYHMKAM 3KCTPEHHOMU
JNMKBUAHOCTU, KOTOPble KOMMNaHWA MOXET NPUBAEYb B TeYeHMe ABYX paboumx
AHen (B nepByrOo ouvepedb 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
3aeMHblIX CpeacTs (BO3MOXHOCTMU npuBieYeHmns 3KCTPEHHOM
AOMONHUTENbHON  NNKBUAHOCTM  OT COBCTBEHHWMKOB paccMaTpuBatoTCA
B KayectBe MOAAEPXKM CO CTOPOHbI TPYMMbl, B CBA3W C YE€M OHU He
YUUTbLIBAIOTCA B J]aHHOM pas3gene);

e JonyuweHna no CI)I/IHaHCOBOVI noJnTnKe KoMnaHmn, Bkaro4arolwime BHeECEHUNE
cpeacTts B Kanntana KoOMnaHnMn1, anBnAeHAHYH NMNOANTUKY,;
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e JOMyLWeHMA MO BHYTPUrPYNMNOBbIM OMNepaumaM W JAeHEXHbIM MNoToKaMm
(B ciyyae nprUMeHUMOCTH).

Kak npasuno, AKPA coctaBnfer He MeHee [BYyX CLEHapuveB MPOrHo3a JeHEeXHbIX NMOTOKOB
JM3VHTOBOW KOMMNaHWM:

e ba3oBbIN cUeHapuiA BK/IOUYAET YMEPEHHO KOHCEpPBATUBHbIE AOMYLLEHUS,
nogpasymMeBarollie BEpPOATHbIA CLEeHapui W3MEHEHWS OMnepaLnNOHHbIX
M PUHAHCOBLIX MOKa3aTenen B COOTBETCTBUM C 6Ha30BbIMW MPOrHO3amu
BHYTPEeHHUX nogpasgeneHnin AKPA.

o CrpeccoBbii(-e) cueHapuu(-n) BkatOuaeT(-t0T) Honee KOHCepBaTUBHbIE
[ONyLleHns, nogpasyMeBatoLine pPeaancTMUYHO HeraTuBHbIA  CLEeHapuin
M3MEHEHUs1 OMnepauMOHHbIX U PUHAHCOBLIX MOKa3aTenen npu HeraTMBHOW
MaKpO3KOHOMMYECKOWN 1/NAn OTPaCcAeBOW KOHBIOHKTYPE, a TakKe yXyALUeHne
NAATEXHOW ANCLMUMNANHBI TM3UHIOMNONyYaTenen (Kkak NpaBuao, NCNOob3yeTcs
CUeHapu/i pocTa noTepb MO KOHTPAKTHbIM AEHEXHbIM MNOTOKaM OT
NM3NHTononyyaTenern B pasmepe He MeHee 20% o1 obuwero obbema
JM3VHIOBbIX MAaTeXeW; TakXe aHaAM3MpPYoTCa MOCNeACTBUA YXYALUEHUA
nAaTexXHowu AVNCUMNANHBI KpYMNHeNLWnX NN3MHrononyyaTenemn
M NOTEHLMaNbHOE YXYALLEHMEe KauyeCcTBa akTMBOB, HE CBA3aHHbIX C OCHOBHOW
AeaTenbHOCTbo). [Mnatexxm no  obsA3atenbctBaMm  (Npexae BCero no
6aHKOBCKMM  KpeAuTam) JIN3VHIOBbIX KOMMaHWW  4acTo  MpUWBA3aHbI
K NOCTYNJIEHUAM AEeHEXHbIX CPeACTB MO JIN3NHIOBbIM AOroBOpaM, B CBA3N
C UYeMm YyxyjlleHue nAaTexHouW AUCUUMNAUHBI KPYMHOrO KAWEHTa Wau
OAHOBPEMEHHO HECKONbKUX HeBONbLUMX KAWEHTOB MOXET MNpuUBeCTH
K HeCOBMAaJEHUIO JAEHEXHbIX MOTOKOB, AePuunTy ANKBUAHOCTU W, Kak
CNeACTBME, K HapyLLUeHNto 0653aTeIbCTB KOMMaHUN Nepej KpeanTopamu.
Mpu nporHo3nposaHnn AKPA MOXeT oCyLLecTBNATL KOPPEKTUPOBKN KaueCTBEHHbIX GaKTOPOB
M NokasaTtenen AeATeNbHOCTM PEUTUHIYEMOTrO AnLa, eciv AreHTCTBOM OXMAAETCA U3MEHEHMeE
BHYTPEHHWX U BHELWHNX GPaKTOPOB pUCKa, KOTOPOE MOXET NMPMBECTUN K N3MEHEHUIO KaTeropum
OLLEeHKM MO OAHOMY UM HECKONbKMM NCNOAb3yeMbIM B JaHHOW METOAONOrMM NOoKa3aTenam.
Kak npaBuno, AKPA obHOBASET NPOrHO3bl AEHEXHbIX MOTOKOB KOMMaHUM He pexe OAHOro
pa3a B TpM MecAL.a Ha OCHOBaHWN OBHOBNEHMA NPOrHO30B BHYTPEeHHWX nogpasgeneHmii AKPA,
a TaKk>xe HOBOW MHOPMaLnK, NOCTYNMUBLUEN OT PEUTUHIYEMOrO ANLA U U3 APYTMX MCTOUHNKOB.
B cooTBeTcTBUM C MNOPAAKOM PaCKPbITUA KPEAUTHbBIX PEUTUHIOB U APYTMX CBA3AHHBIX C HUMMU
coobueHnin, obs3aTeslbHOMY packpbITUrO Npu ocywectsaeHnn AKPA perTUHIOBbIX AEeNCTBUIA
nognexar:
® CMNCOK OCHOBHbIX PENTUMHIOBbIX JAOMYLEHUW, WCMOAb30BaHHbIX MNpPU
MOCTPOEHNN NMPOrHO30B;
® CMWCOK OCHOBHBIX KHOYEBbIX MOKasatenen n (akTopoB, K W3MEHEeHUHo
KOTOPbIX YyBCTBUTENEH KPEAUTHbIA PEUTUHT PEUTMHIYEMOrO /LA, @ Takxe
MOPOroBble yPOBHM Taknx Nokasatenen n ¢pakTopos.
NtoroBas oueHKa 3a MNOABEPXEHHOCTb pWUCKamM MoTepu JIMKBUAHOCTU MPOU3BOAUTCA
B COOTBETCTBUM C Tabauuen 13.
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Ta6auua 13. OueHKa IMKBUAHOCTU

OueHka

TunuuHoe onucaHune
JINKBUAHOCTHU

KomnaHwus obnasaet npeBoCXoAHbIM YPOBHEM JIMKBUAHOCTY, NOTPEBHOCTb

B AOMOJHUTENIbHOM JJOITOBOM GUHAHCMPOBAHWUN B TeUeHWe bamxkanlumx 24 Mecaues nan
6osee oTcyTCTBYET. AKTMBBI 1 MacCcUBbl CbanaHCMpPOBaHbl MO CPOKaM MNoralleHus. 3HayeHne
NPOrHo3Horo ko3dduumeHTa TekyLlen (4o 12 mecaues) AMKBUAHOCTY BbiLe 1,25.
KombopTHbIV rpaduk noralleHns AoaroBoro noptdens B JOArOCPOYHOW NepCcrnekTuBae,
OTCYTCTBME MUKOBBIX MEPMOA0B MoraweHnsa goara. Haanuve anBepcndunumpoBaHHbIX
MCTOYHWKOB NMPUBAEYEHNS IKCTPEHHOWN JNKBUAHOCTY.

Mpw cTpeccoBoM CLeHapuy NPOrHO3 AeHeXHbIX MOTOKOB KOMMaHWN OCTaeTCs
NPenMyLLECTBEHHO MONOXMUTE/bHbBIM, NOTPEOHOCTL B NPUBAEUYEHNIN SKCTPEHHOM
JINKBUAHOCTM HM3Kas.

Hu3kas noTpebHOCTb B pedprHaHCUPOBaHUN TEKYLLMX GUHAHCOBbLIX 06A3aTeIbCTB

B 6vkanwme 24 mecsua. AKTVMBbI M MacCUBbI MPEUMYLLECTBEHHO cHanaHCMPOBaHbl

Mo cpokam noralleHus. 3HauyeHne NPOrHO3HOro Ko3dduumeHTa Tekyllen (4o 12 mecaues)
2 nvksuaHocTy Boiwe 1,1. KombopTHbIM rpadumk noraleHms 4oaroBoro noptoens

B CpeHEeCpPOYHOWN NepcnekTuBe, OTCYTCTBME MMKOBbIX MEPUOAOB MoralleHnsa Jora.
Hannume HeckobKNX UCTOUYHUKOB MPUBJEYEHNS SKCTPEHHOM IMKBUAHOCTL. MpK
CTPECCOBOM CLeHapum NoTpebHOCTb B NPUBAEUYEHUN SKCTPEHHOW NNKBUAHOCTM YMepPeHHas
1 NOJIHOCTbO MOKPbIBAETCA UMEHLLMMUCA UCTOUHUKAMU SKCTPEHHOM JIMKBUAHOCTU.

YMepeHHas noTpebHOCTb B pedrHaHCMPOBaHUN TeKYLLNX GUHAHCOBLIX 0653aTeNbCTB

B Gimxkanwme 24 mecsia. AKTUBbI U MacCUBbI YAOBAETBOPUTEIbHO CHasaHCMpPOBaHbI Mo
CpoKaM NoralleHus B CPeAHECPOYHONM NepcnekTnBe. MNPOorHo3HbI KOIQPULNEHT TeKyL el
3 JNMKBUAHOCTM He3HaumuTesbHO Bollwe 1,0. Hainune NnnMkoBbIX NEPUOAOB NoralleHns Aoara

B CPeAHECPOYHON NAN AOAFOCPOYHON NepcnekTuBe. OUeHb BbiCOKas KOHLEHTpaLus
NCTOUYHWKOB 3KCTPEHHOWN IMKBUAHOCTM. [TpUn CTPECCOBOM CLieHapum NoTpebHOCTb

B NPUBJIEYEHNN SKCTPEHHOM JIMKBUAHOCTMN MOBbILIEHHAs, OAHAKO MOJHOCTbIO MOKPbLIBAETCA
NMERLLMMUCA UCTOYHUKAMU SKCTPEHHOW TNKBUAHOCTY.

Bbicokas MoTpebHOCTb B pedUHAHCUPOBAHUM TEKYLLUX GUHAHCOBbIX 06s3aTeNbCTB

B bamxanumne 24 MecsLa. 3HaveHne NPOTrHO3HOMO KO3GdULIMEHTa TEKYLLEHA TMKBUAHOCTM
Huxxe 1,0. MpuBneyeHHoe f0AroBoe GUHAHCUPOBaAHUE HOCUT MPENMYLLECTBEHHO KPaTKO-
N CpefHECPOUHBIN XapakTep, akTUBbI U NaccKBbl He cbanaHCMpPOBaHbl MO CpOKaMm

4 noraweHus. Haavume NMKOBbIX NePUOAOB MOralleHNs JOJra B CPESHECPOYHOW
nepcrekTee. BO3MOXHOCTb NpUBAEYEHUs SKCTPEHHOM IMKBUAHOCTU CYLLECTBEHHO
orpaHuyeHa. Mpun cTpeccoBOM cLieHapumn NOTPEBHOCTb B MPUB/IEYEHNUN IKCTPEHHO A
JIMKBUAHOCTM BbICOKas, MPU 3TOM MMEROLLMECS UCTOUYHWUKN SKCTPEHHOM IMKBUAHOCTY
HeL0CTaTOUHbI.

OnepaunoHHan feaTenbHOCTb B 6a30BOM CLieHapun HeBO3MOXHa 6e3
pebunHaHCMPOBaHWNA/PECTPYKTYpU3aL MmN TeKYLLMX GUHAHCOBbLIX 06A3aTeIbCTB. 3HaveHne
MPOrHO3HOro Ko3pduLMeHTa TeKyLLenh TMKBUAHOCTU CyLLecTBeHHO Hxke 1,0, BepoaTHOCTb
] ero pocra Bbiwe 1,0 B cpegHecpovHOM Neproje KpavHe Huska. [puBaeveHHoe goarosoe
dUHaHCMPOBaHMe HOCUT NPenMYLLEeCTBEHHO KPaTKOCPOUHbIM XapakTep. Hannuve nukoBbIx
nepuoAOB NoraleHns Aoara B KpaTko- WAV CpejHeCcpoOYHOu nepcnektuBe. [NpusiedeHne
3KCTPEHHON NINKBUAHOCTM MasiOBEPOATHO.

NctouHmk: AKPA

Mpn oueHke AnKBUAHOCTM KommnaHum AKPA afONOAHUTENbHO aHaau3vpyeT 3HauveHus
N AMHAMWUKY APYTUX CTaHAAPTHbIX KOIOOUUMEHTOB NNKBUAHOCTU: NO3ULMUIO MO NUKBUAHOCTMU
(ran) Ha pa3/IN4YHbIX Nepuogax, AHpPaLnI0 IN3UHIOBOTO U KPeaUTHOro noptdenen n npoyee.
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AKPA nmeeT npaBo yXyALWNTb OLLEHKY NoKa3aTens IMKBUAHOCTM (Ha BeANYMHY A0 ABYX 6annos)
Ha OCHOBaHMM aHa/n3a CTaHAAPTHbIX KO3PPULMEHTOB JINKBUAHOCTW.

AKPA TaKoke yumTblBaeT HAKOMJEHHYH KPEAUTHYHD UCTOPUIO penTuHryemoro auvua. Ocoboe
BHUMaHWe yaensaercs Cay4yasM HeUCnoNHeHUs 0653aTenbCTB MO JOArOBbIM MHCTPYMEHTaMm
(obnvraumam) wn  6aHkoBCckMM  kpeguTam. Ciyyam obpalleHna pevuTUHryemMoro auvua
K KpeauTopam ANA BblHY>XAEHHOW PecTpyKTypusauuu Aora, KoTopas Ha MpakTuke MOXXeT
NpuHUMaTL GOpMYy 3IKCTPEHHOro pedVHaHCMPOBaAHWA AOJra, HEeratTMBHO BAMAKOT Ha
npvcBanBaemMyto AreHTCTBOM OLLeHKY.

[py BbIABAEHMM OMWUCAHHbIX BbiWwe CaydyaeB AreHTCTBO OCTaBaseT 3a cobon npaBo
CKOPPEKTUPOBaTb NTOrOBYHO OLLEHKY 3a GOHAMPOBAHNE U IMKBUAHOCTb Ha BEJIMUNHY A0 TPEX
CTyreHen B CTOPOHY MOHWXeHuA. OnmncaHne u Ananas3oHbl KOPPEKTUPOBOK MPUBEAEHDI
B Tabanue 14.

Ta6bauua 14. AHanuTUUECKNE KOPPEKTUPOBKMU NTOrOBOM OLEeHKN (POHANPOBAHUA U IMKBUAHOCTH

KoppekTtnposka* TunuuyHoe onucaHue
3aduKcMpoBaHbl cucTemMaTMyeckme cyvam HECBOEBPEMEHHOTO UCMOJIHEHMSA KOMMaHWewn
OTAE/IbHbIX AOTOBbIX 065S3aTENbCTB; 3TW ClyYan HOCUN TEXHUYECKMI XapaKTep 1 bblan
B KOPOTKME CPOKW YCTPaHEHBI.
Makc. -1

3adurKcnpoBaHbl ClyYam HECBOEBPEMEHHOTO UCMOIHEHUA KOMMaHWeN OTAeNbHbIX
[ONrOBbIX 0653aTeNbCTB (B cymme MeHee 20% COBOKYMHbIX 0053aTeNbCTB); YCTpaHeHne
3TVX CyyaeB NoTpeboBano 3HaUMNTENbHbIX BPEMEHHbIX 3aTpaT, O4HaKo 3a nocieAHue
TPW roa NoAobHble Cyyau BbisiBIEHbI HE HbLN.

3a nocnegHve Tpu roga bblan 3apuUKCMpPOBaHbI CyYan HECBOEBPEMEHHOMO UCMOAHEHWS
KOMMaHWel oTAeNbHbIX A0ArOBbIX 0643aTeNbCTB (B cyMMe MeHee 20% COBOKYMHbIX
0643aTeNbCTB), NPY 3TOM YCTPaHeHWe 3TUX ClydaeB NoTpeboBaso 3HaUNTENbHbIX

Makc. -2 BPEMEHHbIX 3aTpaT, MO0 OblN OTMEUEHbI ClyYaun BbIHYXXAEHHOW PeCTPYKTypu3aLmnm
OTAENbHbIX AOJrOBbIX 06A3aTeNbCTB AN CTyHaun SKCTPEHHOTo pePrHaHCUPOBaHWA AOATra,
KoTopble, o MHeHWo AKPA, obnasatoT npusHakamu BbIHY>XAEHHON pecTpyKTypu3aLmm
(B cymme MeHee 20% COBOKYMHbIX 06A3aTeNbCTB).

3a nocneAHne NATb €T PUKCUPOBANNCH HakTbl BBEAEHWS MOPATOPUA Ha Jtobble
Makc. -3 BbIN/aTbl KPEAUTOPAM WK Cllydan HECBOEBPEMEHHOTO UCMOHEHWA KOMMaHWewn
OTAE/IbHbIX AOTOBbIX 0643aTeNbCTB (B CyMMe 6onee 20% COBOKYMHbIX 0653aTe/IbCTB),
yCTpaHeHWe KOTOpbIX MOTPe60oBan0o 3HaUNTENbHbIX BPEMEHHbIX 3aTpaT.

* 3Hak 0603HaYaeT ABMXKEHME B CTOPOHY NYYLLErO (+) UAK XyALwWero (-) 3HayeHns Mo LKane oueHkn (1 — nydilee,
5 — xyawee), umdpa — KOAMYECTBO LIArOB MO LKane.

NcTtouHmk: AKPA

Ba>kHoW COCTBBJ’IHI‘OLLI,GI?I dHa/in3a ABadeTcAa oueHKa YCTaHOBJ/IEHHbIX q)I/IHaHCOBbIX KOBEHaHTOB
no ,D,GVICTByI-OLLI,VIM KpeAUTHbIM COrnaweHnam JNII3NHIOBOW KOMMaHunu, npun 3TOM B CJly4dae
OTCYTCTBMA 3anaca Mo KOBE€HaHTaM BO3MOXHO TMOHUWXEHKE o6u_\e|7| OLUEeHKN c|>a|<Topa
CI)OHAI/IpOBaHVIﬂ N IMKBUAHOCTU, HO He bosnee yem Ha OA4HY CTyneHb B CTOPOHY MOHMXEHWA.
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5 JAOnoAHUTEAbHbl€ KOPPEKTUPOBKH

B 6osnbwimHCcTBE CiyvaeB paccumTtaHHas OCK aBaseTca MCXOAHBIM MYHKTOM AN CAEAYHOLLNX
LLaroB PEeMTUMHIroBOro aHanmsa. Bmecte ¢ Tem AKPA ponyckaeT CyllecTBOBaHME OTAENbHbIX
peskux ciy4vaes, Korga npucyTcTBYrOT GakToOpbl, HE YUYTEHHbIE HU B OAHOM W3 KOMMOHEHTOB
pevtuHra (OCK). B sTom cnyuae OCK byset ckoppekTMpoBaHa MakCMMYM Ha B€ CTYNeHN BBEpX
WAN BHM3 MO PELUEHNIO PEUTUHIOBOrO KOMUTETA.

K dakTopam nonoxumrtensHom KoppekTnpoBku (Ao +2 ctyneHen k OCK) oTHocATcA cneayroLune

CUTyaumm:

PelTUHIryemoe AnLL0 HaxoAMTCA B MpoLecce onepaLMoHHON TpaHchopmaLmm
(chnsiHVe, MornolleHne APYro KOMMaHWKW, CMeHa akuMoHepa W npouyee),
pe3ynbTaTbl KOTOPOM 6e3yCNOBHO NPUBEAYT K CYLLECTBEHHOMY MOBbILLEHNHO
YPOBHS €ro KpeamTocnocobHoCTH.

PeliTUHryemMoe ANLO MMeeT YCTOMUMBOE KOHKYPEHTHOE MPEenMYLLECTBO,
KoTopoe He oTpaxxeHo B OCK 1 obycnasnvBaeT 60s1ee BbICOKMI YPOBEHb Er0
KPeamnTocnocobHoCTH.

PelTnHryemoe nnuo noayyaer perynspHyo AONOAHUTENbHYO MNOALEPKKY OT
aKUuMoHepa B popme aKLiMOHEPHOrO KanuTana, Npu 3TOM He ABAETCA YacTbio
naeHTMdULMpPyeMOK rpynmnbl.

K dakTopam oTpuuaTenbHOM KOppekTUpoBkM (4o -2 ctyneHen ot OCK) oTHOcATCA cneaytoLune

cUTyaumm:

9 utoHa 2023

PenTHryemoe n1Lo HaxoAnTCs B NpoLLecce onepawoHHON TpaHchopmaLmnm
(chnsiHVe, MOornoLleHne APYro KOMMaHWKW, CMeHa akLMoHepa W npouee),
pe3ynbTaTbl KOTOPOWN He3yCc0BHO MPUBEAYT K CYLLECTBEHHOMY CHUXXEHMIO
YPOBHS €ro KpeamTocnocobHoCTH.

BbicOka BEPOATHOCTb PErYAATOPHBIX WU CYAeOHbIX NPeTeH3ui, peaansaums
KOTOPbIX MOXET TMpPUBECTM K CYLLEeCTBEHHOMY CHUXXEHUIO YPOBHSA
KPeaMTOCNOCOOHOCTN PEUTUHTYEMOTO NL3;

CylLecTByeT BbiCOKasi BEPOSATHOCTb W3bATMA Kanutana (MMKBUAHOCTM) U3
opraHu13auny — PenTUHIYEMOTO JIMLLa CO CTOPOHbI aKLMOHepa.
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6 [porHo3 no KpeAUTHOMY PEUTHHIY

MNpOrHo3 no KpeauTHOMY PEeWTUHTY PEeNTUHIYyeMOro Aauua oTtpaxaeT MHeHne AKPA
O BEPOATHOM W3MEHEeHWW KPEeAUTHOro pevTVHra B TeyeHue onpeseseHHOro BPEeMEeHHOro
nHTepBana (06biyHO OT 12 go 18 mecaues).

ViameHeHne nporHosa no KpPeauTHOMY PEWUTUHTY, KaK MpPaBWAO, CBSA3aHO C BHYTPEHHUMW
nporHo3amu AKPA no BO3MOXHOMY M3MEHEHUIO KOIMYECTBEHHbIX 1 KaUeCTBEHHbIX paKTOpPOB,
a TakKXXe OCHOBHbIX BHYTPEHHUX M BHELWHUX GaKTOPOB pucka, BAMAIOWNX Ha ypoBeHb OCK.
Bmecte ¢ TeM NporHo3 no KpeanuTHOMY PEUTUHIY Tak>Ke 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
MeTogonorner aHaansa penTuHryeMbix 1L, CBA3aHHbIX C FOCYAapCcTBOM uau rpynnou. Kpome
3TOro, NP OMpeAeneHun MPOrHo3a MO KPEAUTHOMY PEWTUMHIY YYUTbIBAKOTCA TEHAEHL MM
onepauyoHHOW cpesbl N SKOHOMUKM.

MpPOrHo3 No KpeaAUTHOMY PEeNTUHIY He 06s3aTeNbHO NPeALLIeCcTBYeT N3MEHEHUIO KPeAUTHOro
pPenTUHra.

7 TMpucBoeHHe PeUTUHIOB pa3AMYHbIM AOATOBbIM
UHCTPYMEHTaM

KpeauTHble penTUHIM 06AUraLMOHHbIX BbIMYCKOB JIM3MHIOBbIX KOMMAHWA BKAKOYAKOT OLLEHKY
OTHOCUTE/NIbHOW BEpOSATHOCTU Aedonta JaHHOIO JONrOBOrO  WMHCTPYMEHTa, a Takxe
NMOTEHLMaNbHOTO YPOBHS BO3MELLEHMSA, NMOJNyYaeMOro Biagenblamum Takux bymar B cnydae
H6aHKpOTCTBa penTuHryembix nnu. OueHka KpeanTHOro perT1Hra, NpucBanBaeMoro Bbinyckam
dVHaAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBASETCS B COOTBETCTBUMN C JOKYMEHTOM «MeTogonorus
NPUCBOEHUA KPEAUTHBIX PEUTUHIOB GUHAHCOBLIM MHCTPYMEHTAM MO HaLMOHaAbHOW LiKane
ansa Poccninckon deaepaunm».

8 ToaxoA K npoBepke AOCTOBEpPHOCTH METOAOAOTUM
B COOTBETCTBUMU ¢ ©3-222

[aHHaa wmeTofZoNOrMA MpesycMaTpyBaeT MNpPOBEPAEMOCTb AOCTOBEPHOCTU  KPeAUTHbIX
PEVTUHIOB, MPUCBOEHHbIX Ha ee OCHOBe. [MoAxoh K npouesype NPoOBeEPKM U ee MopPsSAoK
pernameHTmpytotca nn. 6.7.8 n 6.11 lMonoxeHns o metogonornveckom komutete AKPA,
yTBEp>XAaemoro cosetom gmpektopos AKPA.
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9 OcHOBHbIE NOKa3aTeAH, 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 NIM3NHFOBbLIX NAATEXEN K NMOJyUYeHUto (06bem
3a/l0/KEHHOCTW JIN3NHroMnoayyaTenei nepes AM3vHrogatenem no

JIM3MHIOBIA MOpTdENt TeKkyLLMM CAesIKaM) = COrIacHO aHkeTe kaneHTa no popme AKPA

JIn3nHroBbl nopTdens BkatoyaeT B cebs kak GUHAHCOBBIN N3VNHT,
TaK 1 OMepaLMoHHYHO apeHay

AKTVBbI, CiaBaeMble B onepaLmoHHyto | OTpaxatoT MaclwTabbl onepaLMoOHHOro An3nHra (apeHabl) =
apeHay COriiacHo ot4yeTy 0 pMHaHCOBOM nonoxeHun (MCPO)

CyMMapHble aKTUBbI JIM3UHITOBOM KOMMaHWN = COracHO OTYeTy
CoBOKYMHbIE aKTVBbI
0 ¢umHaHcoBoM nonoxeHnn (MCOPO mnan PCBY)

®UHaAHCOBBIN NN3MHT: NPOLEHTHbIE AOXOAbl OT GUHAHCOBOTO
JIN3NHra = COrNacHo OTYeTy O NpubbinAx 1 ybbITKax (MCDO)

O6beM NOMYYEHHbIX JIM3NUHTOBbIX OnepaumrOHHbIV IN3UHT: JOXOAbl OT ONepPaLNOHHOM apeHabl =
naaTtexen cornacHo ot4yety o ¢pmHaHcoBoM nonoxeHum (MCOO mnan PCBY)

BanoBas Bbipyyka = cornacHo ot4ety 0 GUHaHCOBOM MOJOXKEHUM
(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 nnn PCBY)

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

PeHTabenbHOCTb
KanuTtana, cpeaHee

Yncrasa
Npr6bbIIb/COBOKYMHbIN
KanuTan, cpesHee

Yucras npmbbiib = COrNacHO OTYETY O NPUBbLINAX
n y6biTkax (MCPO nnn PCBY)

COBOKYMHbIN COBCTBEHHbIN KanuTaa = COrlacHo

HauyeHu
3Hauenne 3HayeHne oT4yeTy 0 PpuHaHcoBOM nonoxeHun (MCOO) nan
6anaHcoBbIiM AaHHbIM (PCBY)
OnepauynoHHas NpubbLIb O OTYNCAEHNIA NOA
OTHoleHune

onepauvoHHON NpnbbIK
J1O0 OTUNCAEHUI
B pe3epBbl K
COBOKYMHOMY
cobcTBEHHOMY KanuTany

OnepaumnoHHas npubbinb
IO OTUNCAEHWNI NOJ,
obecueHeHne/cobCTBEHHbIM
KanuTaJs, cpegHee 3HaueHue

obecueHeHne = OnepaymnoHHas Npubbiib +
N3meHeHne pe3epBa nog obecLeHeHne
JNIN3NHroBoro noptdens

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

KYTK (i) = (PrHaHCcoBbIN

®VHaHCOBBIW pe3ynbTaT KOPPEKTUPYETCS
Ha Be/IMUMHY Pa3oBbIX JOXO0B/PacXoi0B
(Hanpumep, OT NepPeoL,EHKM 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
CoBokynHele aktuBebi (i), rae HenpobUAbHOW AeaTeNbHOCTU
i — KaXkAplA U3 MATU
NeproAoE pacuera CoBOKYMHbIe aKTUBbl = COMIaCHO OTYeTy
0 ¢mHaHcoBoM nonoxeHnn (MCOO) nan
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) nnun banaHcoBbIM gaHHbIM (PCBY)

NcTtouHmk: AKPA

9 utoHa 2023
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Ta6nunua 17. KauectBo nnsuHrosoro noprgens

HasBaHue

Ko3¢pPpuLmeHTa

®dopmyna

OnucaHue

YpoBeHb MPOCPOYEHHOMN
33/,0/1KEHHOCTU

[MpocpoueHHble
JIN3MHTOBbIE
[LOrOBOPbI/COBOKYMHbIN
JIN3NHIOBbIN NopTdenb

MpocpoyeHHbIe IN3NHIOBbIE JOTOBOPbI =
JloroBopbl IM3MHra, NAATEXM MO KOTOPbIM
npocpoyeHsbl cebiwe 1 aHA/90 agHen, BpyTTO

COBOKYMHbIN NN3NHIOBBIN NOPTdENb = COrNacHO
aHkeTe knveHTa no dopme AKPA

YpoBeHb npobiemMHOM

MpobaemMHble NMNM3NHrOBbIE
L0roBOPbI/COBOKYMHbIW

MpobnemHble NIM3NHrOBbIE JOrOBOPbI =
JloroBopbl IM3MHra, NAaTexu No KOTOPbIM
npocpoueHsl cebie 90 AHel, OpyTTO +
BbIHY>XEHHO PecTpyKTypMpOBaHHbIE 4OrOBOPbI
NN3KHTa, 6PYTTO + 3a0MKEHHOCTL He3

3al0/KEHHOCTH . B
NN3MHTOBBIA NopTdenb NPOCPOYEHHBIX NIaTeXeEMN,
HO C BbICOKOI BEPOATHOCTLIO NpeKpaLLeHuns
obcnyxnBaHua B TedeHne bamxanwmx 12-18
mecsiLeB, 6pyTTO
PezepBbl nog obecLeHeHre NM3NHIOBOrO
PesepBbl Mog obeclieHeHNe  noprdens = COrNAcHO aHKeTe KAneHTa no Gpopme
Koaddnuyment JIN3NHTOBOTO AKPA
pe3epBMpOBaHMA nopTdens/coBOKymnHbIV

NIN3MHTOBBIA NopTdhenb

COBOKYMHbIV IM3NHTOBLIV NOpTdEeNb = CornacHo
aHkeTe kiveHTa no ¢opme AKPA

KoadpdnumeHT nokpbiTna

Pe3epBbl nog obecueHeHne
JIM3NHIOBOIo
noptdens/npobiemHblie
JIN3NHTOBbIE AOrOBOPbI

Pesepebl Nog obecleHeHne NM3NHIOBOrO
nopTdens = cornacHo aHkeTe KaneHTa no dopme
AKPA

MpobaeMHble NIM3NHIOBbIE JOrOBOPbI =
[ ,oroBopbI IM3MHTa, NAaTEXMN MO KOTOPbIM
npocpoyeHbl cabiwe 90 gHel, bpyTTO +
BbIHY>XAEHHO PecTpyKTYypUpOBaHHbIE 4OrOBOPbI
NN3nHra, 6pyTTO + 3a40/1KEHHOCTb 6€e3
MPOCPOYEHHBIX MAaTEXEN, HO C BbICOKOMN
BEPOATHOCTbIO MPEKpPaLLEHUs 06CyXKMBaHUA
B TeueHue bamxanwmx 12-18 mecsues, 6pyTTo

NctouHumk: AKPA
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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
KpeanTopoB) B MaccnsBax

CoBOKYMHbIV 06beM
0653aTeNbCTB, NPUXOAALLMIACA
Ha OZHOrO KpynHeuLwero
KpeanTopa (MATb KPYMHeRLwmx
Kpeantopos), 6e3 yueTa
0653aTeNbCTB, OTHECEHHBbIX
K KanuTany/coBOKymHble
naccvBbl

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

CoBOKYyMHble NAacCMBbl = COTNACHO OTYeTy
0 ¢mHaHcoBoM nonoxeHnm (MCOO) nan
6anaHcoBbIM AaHHbIM (PCBY)

MpOrHo3HbIN
KO3bOULIMEHT TekyLen
JNINKBUAHOCTM

(JeHexHble cpeacTBa Ha
Hayano nepuoga +
KpaTkocpouHble $puHaHCcOBbIE
BJIOXEHWA Ha Hayano nepuoaa
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)
Mocksa, CagoBHMYeckas HabepexHas, A. 75

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 PEUTUHTOBOW AeATENbHOCTY.

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 Takke NporpaMMHoe obecrneydeHne caiTa U NHble MPUAOXKEHNS,
npeAHasHayeHbl AAA  WUCMOAb30BaHWA WUCKIOUUTENbHO B O3HaKOMUTENbHbIX Uenax. Hacrtosawaa ViHpopmauma He  MoxXeT
MOANPULIMPOBATLCA, BOCMPOU3BOAWTLCA, PACNpPOCTPaHATLCA Nt0ObIM Ccnocobom u B Atoboli GopmMe HU MONHOCTbHO, HU YaCTUUHO
B peKJaMHbIX MaTepvasnax, B pamkax MeponpuaTuii Mo CBA3AM C OOLLECTBEHHOCTbIO, B CBOAKaX HOBOCTEW, B KOMMEPYECKUX Matepuanax
nAn oTyetax 6e3 npeABapuUTENbHOrO MUCbMEHHOrO cornacus co ctopoHbl AKPA 1 ccbinkn Ha UCTOYHKMK. Vicnonb3oBaHue HpopmaLmm
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 MV OTHOCUTE/IBHO KPEAUTHOTO pUCKa OTAE/bHbIX PUHAHCOBbIX 0643aTeIbCTB U MHCTPYMEHTOB PEATUHIYEMOTO
/LA Ha MOMEHT ony6anKoBaHWs cooTBeTCTBYOLW el VIHGopmaLmw.

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

MpucBaviBaeMble KPEAWTHbIE W HEKPEAUTHble PEUTUHIM OTPaXKaroT BCHO OTHOCALLYHOCA K PEUTVHIYEMOMY JIMLY W HaxOAsLLyHCs
B pacnopsxxeHun AKPA cyliectBeHHy0 nHdopmMaumio (Bkatovas MHGOPMaLMIO, MOAYYEHHYHO OT TPETbUX JMLL), Ka4eCTBO K JOCTOBEPHOCTb
kotopor AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb MHOOPMaLUW, NPesOCTaBAEHHON KINEeHTaMu
VAN CBA3aHHbIMK TpeTbumu cTtopoHamun. AKPA He ocyulecTBaseT ayauta WAW WHOW MPOBEPKU MPEeACTaBAEHHbIX AaHHbIX W He HeceT
OTBETCTBEHHOCTM 3@ WX TOYHOCTb M noaHOTy. AKPA npoBOAWT PEWTVHIOBbLIA aHain3 MpPeACTaBleHHOW KIWEHTaMU WHGopMaLun
C UCMoNb30BaHMEM COBCTBEHHbIX METOZONOTUIA. TeKCTbl YTBEPXKAEHHbIX MeTOA0N0rMIA AOCTynHbl Ha cante AKPA no azpecy: 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 AOJDKHa pacCcMaTpuBaTbCa NOAb30BaTE/IAMU NCKNHOYNTENIBHO KaK MHeHne AKPA v He aBnaeTca coBeTomMm, peKomer,aumeVl,
npeanoXXeHrem nokynatb, Aep>KaTb AN NpohaBaTh LEHHbIe 6y|\/larv| WUnu ntobble q)MHaHCOBbIe NHCTPYMEHTHI, quepTon nan peKﬂaMOI‘/II.

AKPA, ero paboTtHuky, a Takxke apduamposaHHble ¢ AKPA nvua (ganee — CtopoHbl AKPA) He MpeAoCTaBAsioT HUKAKOW BblpaXKeHHOM
B Kakon-nmbo dopme uman KakuM-ambo ob6pasom HemocpeAcTBEHHOW WAW MOAPa3yMeBAaeMOMN rapaHTUM B OTHOLUEHUM TOYHOCTH,
CBOEBPEMEHHOCTV, MOJHOTBI UAN MPUrogHoCcT1 VIHbopMaLmnmn 415 NPUHATUA UHBECTULMOHHBIX UAW KaKMX-IM60 MHbIX pelueHnii. AKPA He
BbINOMHAET QYyHKLMN GUAyLIMapus, ayantopa, MHBECTULIMOHHOTO UAN GUHAHCOBOrO KOHCYAbTaHTa. IHpopMaLma JomKHa pacLeHBaThCs
WCKIOUNTENIBHO Kak OAWH M3 (akToOpOB, BAVSAIOLWMX Ha WHBECTULIMOHHOE WM MHOE BU3Hec-pelleHne, MpUHMMaeMoe NtobbIM NLOM,
ncnonbsyowmm ee. Kaxaomy 13 Takvx vl Heob6xoAMMO NpoBecTV COBCTBEHHOe UcCieAoBaHVe U AaTb COBCTBEHHYHO OLIEHKY YYaCTHUKY
$UHaAHCOBOrO PbIHKA, @ TaKXKe SMUTEHTY U €ro JOATOBbIM 0653aTeNbCTBaM, KOTOPbIe MOTYT pacCMaTpUBaThCsA B KauecTBe 0H6bekTa NoKynKuy,
npojaxu wav BnajeHusa. Monb3oBatenn VHPopmaLmmn AOMKHbI MPUHMMAaTL PeLUeHUs CaMOCTOATENbHO, MpuBAekas COOCTBEHHbIX
He3aBUCUMBbIX KOHCYIbTAHTOB, €C/IN COUTYT 3TO HEOOXOANMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a NtoOble AelCTBUSA, COBepLUEHHbIe MOJb30BaTeNsMN Ha OCHOBe JaHHoW VHdopmauum.
CropoHbl AKPA HM Mpu Kakux OBCTOATENbCTBAX He HeCyT OTBETCTBEHHOCTU 3a Ntobble MPsMble, KOCBEHHble WAN CayYaliHble Y6bITKM
N U3JeP>KKN, BO3HVIKLLWE Y NMOJIb30BaTeNel B CBA3M C MHTEPrpeTaLamMm, BbIBOAAMU, PEKOMEHAALMAMM U UHBIMW AeACTBUAMMU TPETbUX JNL,
MPAMO AW KOCBEHHO CBA3aHHbIMU C TakoW MHGOPMaLIMei.

NHdbopmaumsa, npesoctaBnsemas AKPA, akTyanbHa Ha gaTy MOArOTOBKW WM OMybGAMKOBaHWA MaTepuanoB U MoXeT uaMeHaTbca AKPA
B fanbHenwem. AKPA He 0643aHO 06HOBAATb, U3MEHATb, JOMONHATL VIHPOpMaL Mo nan yBeAOMAATL KOro-1M60o 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 okasbiBaTb AOMOJHUTE/IbHbIE YCAYFW, €CAU 3TO He co3haeT KOH(AMKTa
MHTEPEeCOB C PENTUHIOBON AeATeNbHOCTbHO.

AKPA v ero paboTHVKV NPeAnpPUHMMALOT BCe pasyMHble Mepbl /15 3aluTbl BCell MMELOLLeics B 1X pPacnopsKeHUn KOHGUAEHLManbHOM
W/VNN VHOW CYLLLECTBEHHON HenybanmyHoM MHGOPMaLUK OT MOLLUEHHWYECKUX AENCTBUI, KPaXxw, HEeNMpaBOMEPHOro MCMONb30BaHUA UK
HenpeAHamepeHHoro packpbiTua. AKPA obecrnieumBaeTt 3aLmTy KOHGUAEHLMAaNbHON MHGOPMALIMK, NOYHEHHON B NpoLiecce AeATeNbHOCTH,
B COOTBETCTBUM C TpeboBaHMAMM 3aKkoHoAaTenbCTBa Poccuitckon Pegepavmn.



