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METOAONOIKNA

AKPA METOA0N0TUA NPUCBOEHUA KPEOUTHbIX PEATUHIOB IM3UHTOBbIM KOMMNAHUAM

Nno HALUMOHANIbHOM WKANE AN POCCUNCKON GEQEPALUN

1. OBNIACTb N1PUMEHEHUNA METOAO0/10TUU

MeToa0M0rMA NPUCBOEHUA KPEAUTHLIX PENTUHIOB JIM3MHIOBBIM KOMMAHMAM MO HALMOHAaNAbHOM
wrane pana Poccuiickolit  depepaumm onpegenset noaxoAbl AHanutTudeckoro KpeauTHoro
PelitTuHrosoro AreHTcTBa (#anee — AKPA, AreHTCTBO) K MPUCBOEHUIO KPeaUTHbIX PENTUHIOB
(KpeauTHbIX OLLEHOK) PeNTUHIYEMbIM NL,AM, OCYLLLECTBIAIOWMM CBOIO AeATENbHOCTb HA TEPPUTOPUM
Poccuitckoit  depepaumm M BbINOAHALWMM  GYHKUMM  NU3MHTOAATENEA B COOTBETCTBUM
¢ depepanbHbiM 3akoHOM No 164-®3 1 1 cBoMMM yupeanTenbHbIMU AOKYMEHTaMM.

HacTtoswaa meTofon0rMA AU ee 3IeMEHTbl MOTYT MPUMEHATLCA NPU OLEHKE KpeamTocnocobHoCTH
MHbIX KOMMAHWIA (rpynn KOMNaHWA) B YacTW OCYLLECTBAEHUA UMW JIM3UHTOBOMN AEeATE/NIbHOCTU UK
OEeATEeNbHOCTU, MO SKOHOMUYECKOM CYyTU aHa/IOTMUYHOMN IN3UHTOBOW.

Hactoswaa MmeTogonorMa He ABAAETCA WCYEPNbIBAlOWEN U MMEET OTCbIIKM K ApYyrum
meTtogonornam AKPA.

MNepecMmoTp KpeauTHbIX PEeNTUHIOB, MPUCBOEHHbLIX MO A3aHHOW METOAOJIOTUM, OCYLLEeCTBAAETCS
B cOOTBeTCTBMM C TpebosaHnamn PepepanbHoro 3akoHa Ne 222-®32, HO He no3gHee OAHOro
KafieH4apHOro roga ¢ Aatbl NOCNeAHEro PeMTUHIOBOTO AENCTBUS.

HacTtoswaa metofonorna NpUMeHAETCA Ha NOCTOAHHOM OCHOBE A0 YTBEPKAEHMA HOBOM penakumm
meToAaonornyeckum kommrtetom AKPA.

B uenax nopaeprkaHua METOAONOMMU B aKTyanbHOM cocTosiHMM AKPA [0CPOYHO OCYLECTBASET ee
NepecmoTp ¥ USMEHEHUE B CEAYIOLLMX CAYYanX:

OTCTYN/JEHWE OT HacTosWeN MeTofosiorMn bonee Tpex pas 3a KBapTan Mpu BbiMOAHEHUU
PENTUHIOBbIX AENCTBUN;

HeobXo4AMMOCTb MEePecMOTPa HA OCHOBAHMM Pe3yNbTaTOB  MOHWUTOPUHIA MPUMEHEHMUSA
MeTOA0/I0MMIN, NPOBOAUMOTO MeToAoornyeckon rpynnov AKPA, B Tom uncie no pesynbtatam
NPOBEPKM KayecTBa METOA0N0MMMU B COOTBETCTBUM YKasaHnem baHka Poccun Ne 6583-Y 3;

BblAB/IEHNE HECOOTBETCTBUA MeToaoNornn TpeboBaHnAm PegepanbHOro 3akoHa Ne 222-03;

3anpoc O HemeA/IeHHOM MepecMoTpe MeTOAO0/I0TMM CO CTOPOHbI CAYK6bl  KomniaeHca
W BHYTpeHHero KoHTposa AKPA.

AKPA nepecmatpusaeT mMeTOAONOMMIO B COOTBETCTBMU CO CBOMMMU BHYTPEHHMMW AOKYMEHTamm
He no3aHee O4HOrO KaJeHAAPHOro roga ¢ Aatbl nociegHero nepecmoTpa. B pesyabtate nepecmotpa
B METOZ0/10TUI0 MOTYT BbITb BHECEHBI U3MEHEHWA, I OHA MOXKET 0CTaTbCA 6e3 N3MeHeHMA.

Kakablit cnyyai oTCTynaeHUA OT HacTosALel MeToA010MMM OKYMEHTMPYEeTCA U packpbliBaeTcs AKPA
Ha oduMLManbHOM calTe No agpecy Www.acra-ratings.ru npyM ony6/IMKOBaHUN KPeAUTHOTO periTUHra
WY NPOTHO3a NO KPeaUTHOMY PEWTUHTY C YKa3aHMEM NPUYMHbBI TAKOTO OTCTYNEHUA.

Mpn obHapyXeHUW B HACTOALLEN METOAONOMMU OWMBOK, KOTOpble MOBAUAAWN WAMU MOTYT NOBAUATD
Ha KpeauTHble PeWTUHIM U/UAK NPOrHO3bl MO KPeaUTHbIM peiTuHram, AKPA npoBoauT ee aHanus
M NepecMmoTp B COOTBETCTBMM C ycTaHOBAeHHbIMK B AKPA npoueaypamn. UHdopmaLma o AaHHbIX
OEeNCTBUAX, HOBAA BEPCUS METOAOJIOMMM, a TaKKe MHGOPMALMA O BbIIBIEHHbIX OWKMOKAXxX B c/yyae,
€C/IM OHW OKA3bIBAOT BAUAHNE HA NMPUCBOEHHbIE PaHEE KPeaWUTHble PeNTUHIM, packpbiBaeTca AKPA
Ha opuLUMaNbHOM canTe No agpecy www.acra-ratings.ru.

L depepanbHbIi 3aKoH 0T 29.10.1998 Ne 164-®3 (pea. ot 28.04.2023) «O prHaHCOBOMN apeHae (Au3uHre)».
p p p

2 PepepanbHbiit 3akoH oT 13.07.2015 Ne 222-®3 «O aeATenbHOCTUM KPeauTHbIX PeWTUHIOBbIX areHTcTB B Poccuiickon depepauun,
0 BHECeHWW M3MeHeHua B cTaTbio 76.1 ®depepanbHoro 3akoHa "O LleHTpasbHom 6aHKe Poccuitickon ®epepaumm (BaHke Poccum)"
1 NPU3HAHWUM YTPATUBLIMMU CUY OTLAENbHbIX MONOXKEHMI 3aKOHOAATeNbHbIX aKTOB Poccuiickoit deaepaunm».

3 VkasaHue baHka Poccum ot 23.10.2023 Ne 6583-Y «O TpeboBaHMAX K COAEP)KAHMIO MOJIOXMKEHUM, YKasaHHbIX B 4YacTh 7 cTaTbu 12
denepanbHoro 3akoHa N 222-®3, cnayyasx, NepuvogMyHOCTM, CPOKaX MPOBEAEHUA KPeaUTHbIM PEWTUHIOBbIM areHTCTBOM MPOBEPKU
KayecTBa metogosiornm, TpeboBaHMAX K ee NpoBeAeHWUIo, a TakKe dopme, NMopsaKe, CPOKaxX HamnpaB/ieHUA KPeaUTHbIM PEeNTUHIOBbIM
areHTcTBOM B baHK Poccuu oTyeTa no MToram NpPOBEPKM KayecTBa MeTOA0/10rMM, nopagke oueHku baHkom Poccum metomonorum
KpeaMTHOro pedTUHIOBOro areHTCTBA Ha NpeaMeT COOTBETCTBUA 3aKOHOAATeIbCTBY Poccuiickon ®eaepauym n HOPMaTUBHbIM akTam baHKa
Poccumn».
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Ecnv nnaHupyemble U3MEHEHUS HACTOSALLEN METOA010MMU ABNAIOTCA CYLLECTBEHHbIMM U OKa3biBalOT
WM MOTYT OKas3aTb BAWAHME Ha AeNCTBYOWME KpeauTHble perTuHrn, AKPA:

pa3melllaeT Ha cBoeM odMuLUManbHOM caiiTe Mo aapecy MHbOopPMaLno
0 NNaHUPYEMbIX U3MEHEHUAX MPUMEHAEMON METOA0N0MN C YKa3aHUEM NPUUYNH U NOCNeACTBUIA
TaKUX MU3MEHEHUI, B TOM 4YMCAe ANA KPeAWUTHbIX PEeWTUHIOB, MPUCBOEHHbIX B COOTBETCTBUMU
C HacTosALLEeN meToaoI0Tuel;

B CPOK He 60o/iee WecTn MecaLeB Co AHSA U3MEHEHUA NPUMEHAEMOW METOI010MMN OCYLLECTBAAET
OLLEHKY HeobX0AMMOCTIN NepecMoTpPa BCeX KPEAUTHbIX PEUTUHIOB, MPUCBOEHHbIX B COOTBETCTBUM
C HacTosALLLEeN MeToA010TUel;

B CPOK He 60/iee LWecTu MecALEeB CO AHA 3aBeplleHMs OLUEHKM, MpeayCMOTPEHHOW NpeablayLwmm
MYHKTOM, OCYLLECTBAAET NePecMoTP KPeAUTHbIX PeNTUHIOB, ecan No pesynbTaTaM caenaHHoM
OLEHKM BbiAB/IEHa He06X0AMMOCTb UX NepecmoTpa.

2. ACTOYHUKUN UHOPOPMALUU

OCHOBHbIM UCTOYHMKOM UMHPOPMALMM NpPU  MNPOBEAEHMN PENTUHIOBOrO aHasaM3a ABJAeTcA
ayANPOBaAHHAA OTYETHOCTb PenTMHryemoro auua no MCP®O 3a Tpu nocnegHUx 3aBepLUMBLUNXCA
dUHaHCOBbIX roaa (BKAOYan 3aKAoYeHWe ayamuTopa U NPUMeYaHna K OTYETHOCTH).

Ecnv pelTUHryemoe Mo cocTasifeT oT4eTHOCTb No MCOO Ha exxeKBapTasnbHOW U/1an Noayroaosoi
OCHOBE, OHa TaKXe WCMNO/b3yeTcs B PEUTMHIOBOM aHanmse. Kpome 3TOro, AreHTCTBO MOXKET
NpPoBOAUTb aHaINM3 Ha OCHOBAHMM OTY4eTHOCTU No PCBY u ntobbix apyrnx popm OoTY4ETHOCTU, KOTOpbIE
PENTUHIYEMOE /INLLO COCTaB/AET B COOTBETCTBUMN C PErynsTopHbiMM TpeboBaHMAMU. ECaM OTYETHOCTb
pentuHryemoro amua no MC®PO coctasneHa He B BantoTe Poccuitckoit Pepepaumn, B uenax
KOPPEKTHOrO0 COMOCTaB/IEHMA [AaHHbIX Pas3/IMYHbIX PEUTUHIYeMbIX nL, AreHTCTBO NpOM3BOAMUT
nepepacyet ctateit 6anaHca no oduumanbHomy Kypcy BaHka Poccum Ha cooTBeTcTByHOLLYIO AaTy,
a cTateit otyeta O NpubbLINAX M yObITKAaX — MO cpegHeMy HOMMHanbHOMY Kypcy baHka Poccum
33 COOTBETCTBYIOLLMIA NEPUOA.

OCHOBHbIM MOKa3aTesiem, KOTOPbIA XapaKkTepusyeT 06bem NM3MHIOBOro noptdens n Ucnosb3yeTca
NpW OLLEHKE Pas3/IYHbIX MAapPaMeTPOB B PaMKax HACTOALLEN METOA010MMN, ABNAETCA BEIMYMHA YNCTbIX
WMHBECTULMIA B IN3UHT (YNCTbIX MHBECTULMOHHbIX aKTUBOB JIM3MHIOBOW KOMMNAHMMK), paccyMTaHHasA
B cooTtBeTcTBun ¢ MCPO 9 (nnm ©CBY 25/2018).

B cnyyae ecnm Heobxoammaa MHGoOpPMaLLMA O BEANUYMHE YNCTbIX UHBECTULLUIA B IM3UHT OTCYTCTBYET MU
ee Ka4yecTBo, No MHeHuto AKPA, He ABAAETCA AOCTAaTOUHbIM ANA NPOBEAEHUA PENTUHIOBOrO aHaNM3a,
AKPA MOKeT Ncnonb30BaTh A1 PaCHETOB Pa3Mep OXKUAAEMbIX NAATEXKEN K MONYYEHUIO.
Mpn oueHKe PENTUHIYEMOrO /LA, AeATE/IbHOCTb KOTOPOro CBA3aHa C OMEPALUOHHBIM JIM3UHIOM,
B KQUeCcTBe MoOKasaTens, XapaKTepusylowero pasmep noptdens, MOXKeT ObiTb WMCNO/b30BaHa
BE/IMYMHA OCHOBHbIX CPeACTB (M MHbIX aKTUBOB), ABASIOLLMNXCA 0OBEKTOM apeHabl.
OCHOBHbIM  UCTOYHUKOM  MHPOPMALMM  ONA  COMOCTABAEHUA  OLEHMBAEMbIX MNOKasaTenemn
PEUTUHIYEMOTO /IMLLA Y KOMNAHUA-KOHKYPEHTOB CAYKUT OTYETHOCTb No MCPO (B cnyyae oTcyTCTBMA
Y peNTUHIyemoro nmua ot4etHocti no MCPO mcnonblyetca ot4eTHOCTb No PCBY, npu aTom Aenatotca
Heobxo4MMble KOPPEKTUPOBKM A/1A COMOCTaBMMOCTM MOKasaTtenel). Mpu Heobxoammoctn AKPA
TaKKe MOXKET NPOBOAMTL ONPOC (aHKETUPOBaAHUE) KPYNHEMLINX TN3UHFOBLIX KOMMNAHWNA.
Mpu npucBOEHMN KpeauTHbIX penTMHroB AKPA TaKKe WCnosb3yeT cieaylowmne MCTOYHUKK
nHpopmaymu:
WHAMBUAYANbHAA aHKeTa PENTUHIYEMOTO 1ML, 3aN0IHEHHAA No dopme AreHTCTBa;
€)XeKBapTa/IbHbI OTYET PENTUHIYEMOTO AnLa (Npy Hannumm);
3MUCCUOHHbIE AOKYMEHTbI MO OTAE/IbHBIM BbIMYCKaM LieHHbIX Bymar pelTUHryemoro auua (npu
HanuuK);
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BHYTPEHHME AOKYMEHTbl, onpegensowme naaH pasBUTUA PEeNTUHIYEeMOro nuua, BK/loYan
$UHaAHCOBbLIV NPOrHO3;
BHYTPEHHME AOKYMEHTbl, pPEerfnameHTUpyloWwme KOpPNopaTMBHOE YNPaBAEHUE WU PUCK-
MEHeOKMEHT;
OTKPbITble UCTOYHUKN MHDOPMaLMK, B TOM Yncne CMU;
MHble UCTOYHUKKM KnHPopMauuK, sasaAlWwMecs, Mo MHeHuto AKPA, cywectBeHHbIMMK
ANA NpoBeAeHNA PEUTUHIOBOMO aHaau3a.
B cnyyae HegoctaToyHOCTM WHbOPMAUMM ANA NPUMEHEHMA HacToswen meTtogonorum AKPA
OTKa3blBAETCA OT MPUCBOEHUS KPeaUTHOro penTuHra. B cnydvae BbIABAEHMA HeAOCTaTOMHOCTU
MHbOpMaUMM ANA NoaaepKaHUA CYLLECTBYIOLWEro KpeanTHoro peiTnHra AKPA ocyLLecTBAsSIET OT3bIB
KPeAUTHOro penTUHra, npu 3TOM Apyrue [OeNcTBMA B OTHOLWEHUU KPEeaUTHOro pPenTUHra
He npegnpuUHUMAOTCA.
JocTaTouyHOCTb MHPOPMALMKN onpeaenaeTcd BO3MOXKHOCTbIO MPOBEAEHMA PEUTMHIOBOrO aHa/M3a
B COOTBETCTBMM C OBWMMM NPUHUMNAMKU peinTuHrosoro npouecca AKPA“. OCHOBHble KpuTepum
[0CTAaTOYHOCTN MHOPMALUN:
BO3MOXHOCTb  KOJIMYECTBEHHOrO WM Ka4yecTBEHHOrOo  aHa/u3a  KpeautocnocobHocTu
penTUHIyemoro nnua;
BO3MOHOCTb aHa/M3a BHELWHUX U BHYTPEHHUX (aKTOPOB PUCKA, KOTOPbIE MOTYT MOBAWUATb
Ha KPeanuTocrnocobHOCTb peMTUHIYEMOrO INLa;
BO3MOXHOCTb CPAaBHUTENIbHOIO aHa/in3a C CONOCTaBMMbIMU OB bEKTAMU PENTUHTa.
AreHTCTBO oOcCTaBiseT 3a Ccobol npaBo MCNONb30BaTb OTYETHOCTb [O4YEepPHEN KOoMMaHUK
PENTUHIYEMOrO NMUA AN1A ero OUEHKKU, eCcan 3Ta AoYepHAA KomnaHua dopmumpyeT He meHee 80%
COBOKYMHbIX aKTUBOB rpynnbl HA OCHOBAHWM OTYETHOCTY.
AreHTCTBO MOXET MCNONb30BaTb OTYETHOCTb MAaTEPUHCKOM KOMNAHUM ANA OLEHKU PEeNTUHIYeMOro
Nnua, ecnn 3To penTUHryemoe nnuo dopmupyetr He meHee 80% COBOKYMHbIX aKTMBOB TFpynnmbl
Ha OCHOBAHWM OTYETHOCTY.

3. CTPYKTYPA PEATUHIOBOIO AHANU3A

B pamKax nNpPUCBOEHUA KPEAUTHOTO PEenTUHra MpPUMEHAETCA KOMOWMHALMA KOJMYECTBEHHbIX
M KayecTBeHHbIX (AKTOpPOB, WCMNOMb3YIOTCA KaK pacyeTHble GUHAHCOBble MOKasaTenu, Tak
M KaueCTBEHHblE OLLEHKM OM3Heca perTUHryemoro nauvua. PeWTMHrOBbIM aHanM3 COCTOMT U3 ABYX
OCHOBHbIX 3TaMNoOB, €ro CTPYKTypa npeacTasieHa Ha PucyHke 1.

1stan lNpucBoeHne oueHKU cobcTBeHHOW KpeautocnocobHoctn (manee — OCK) Ha ocHOBaHMU
B3BELIEHHON oueHKN d¢aKkTopos: (1) busHec-npodunb; (2) 4OCTAaTOMHOCTL KanuTana;
(3) puck-npodunsb; (4) boHanposaHue; (5) NMKBUAHOCTb.

2 3tan [pucBoeHMe KpeauTHoro penTtuHra. Npowussoautca Ha ocHoBaHuM OCK u/vnan BHellHeln
3KCTPAOPAMHAPHOM NOAAEPKKN B Cydae ee Hanu4yms.

4 WN3noxeHbl B [OKymeHTe «[llpoueaypbl OCYLLECTBNEHUA PEWTUHIOBbIX AEWCTBUMIM U 0bLMe MPUHLMMbLI PEMTUHrOBOro npouecca
AHanuTnyeckoro KpegutHoro PeliTHroBoro AreHTcTBa (AKLMOHEPHOE 06LLecTBO)».

-.5



_Im METOAONOTNA NPUCBOEHUA KPEAUTHbBIX PEATUHTOB IM3UHTOBbIM KOMMAHUAM
Nno HAUMOHA/NIbHOM WKANE ANA POCCANCKON GELEPALUN

PUCYHOK 1. CTPYKTYPA PENTUHIOBOIO AHA/IM3A

OugeHka busHec-npoduns

28 MAPTA 2025

OugeHKa [0CTaTOYHOCTM KanuTtana

OueHKa puck-npoduns

OueHKa poHAMpPOBaHMA

OueHKa IMKBUAHOCTU

METOLONIOTUSA

AHaNUTUYECKME KOPPEKTUPOBKU
M OTpaHUYeHnn

i

YyeT BHellHel 3KCTpaopAnHapHoOM
NOALEPHKKM

NcTtouHmnk: AKPA

ACRA-RATINGS.RU




AKPA METOLONOIMA MPUCBOEHNA KPEAUTHbIX PEATUHIOB IN3UHTOBbIM KOMMNAHUAM
Nno HALUMOHANIbHOM WKANE AN POCCUNCKON GEQEPALUN

4. NPUCBOEHUE OLEHKWN COBCTBEHHOM

n
o~
o KPEAUTOCNOCOBHOCTMHU
<
= OCK oTpa)kaeT BO3MOXHOCTb PENTUHIYEMOro /iMua BbINOAHATL (UHaAHCOBble 06a3aTenbcTBa
; B YCTAaHOB/IEHHbIE KOHTPAKTHblE CPOKM B MOSHOM obbeme 6e3 yyeTa BAMSHUA SKCTPAOPAMHAPHbIX
I HebnaronpuATHbIX COOLITUIN N BHELLHEN SKCTPaoPAMHAPHOM NOAAEPHKKMN.
o~
MpucsoeHne OCK npomsBoaMTCS HA OCHOBaHMW B3BELLEHHOW OLEHKM PaKTOpOB W TpaHCAMpyeTcA
B CMMBOJIbHOE 3HadeHne OCK B amanasoHe oT «aaa» A0 «ccc/c» B cooTtBetctBun ¢ Tabnauuen 1.
B fanbHeENWeM K NOAy4YeHHOM OLLEHKE MOTYT NPUMEHATHCA AONONHUTENIbHbIE KOPPEKTUPOBKM.
TABJ/IMLA 1. NTPUCBOEHUE OCK
OCK B3BELLUEHHASA OLIEHKA ®AKTOPOB
aaa [1,00; 1,21)
aa+ [1,21; 1,42)
= aa [1,42; 1,63)
[ .
e aa- [1,63; 1,84)
o
3 a+ [1,84; 2,05)
-
w a [2,05; 2,26)
=
a- [2,26; 2,47)
bbb+ [2,47; 2,68)
bbb [2,68; 2,89)
bbb- [2,89; 3,10)
bb+ [3,10; 3,31)
bb [3,31;3,52)
bb- [3,52; 3,73)
b+ [3,73; 3,94)
b [3,94; 4,15)
b- [4,15; 4,36)
cee/c [4,36; 5,00]

Uctounmk: AKPA

OueHKa $GaKTOpOB NPOU3BOAUTCA UCXOLA U3 OLEHOK cybdaKTOpOB, BXOAALMX B UX COCTaB, U BECOB,
npeacTaBneHHbIX B Tabauvue 2. MopsafoK oueHKU cybdaKkTopoB onMcaH B COOTBETCTBYIOWMX pas3aenax
HacToALEeNn MeToa010rMM.

OueHka ¢akTopoB n cybdaKkTopoB NPOU3BOANUTCA MO NATUCTYNeH4YaTol WwKane ot 1 go 5, rae 1 —
Ny4lian ouUEeHKa, OTPaXkalolwas HauMeHblMn puck. Mpu 3Tom Kakgomy 6anny COOTBETCTBYHOT
cnedyloliMe  KadecTBeHHble  XapaKTepucTMku: 1 —  cuabHas, 2 —  afeKBaTHas,
3 — yaosnetsoputenbHan, 4 — cnabas, 5 — KpuTHUYecKas.
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TABJINLA 2. DAKTOPbI U UX BECA

DAKTOP BEC

BusHec-npodub 30%
JocTtaToyHOCTb KanuTana 20%
Puck-npoounsb 20%
doHgMpoBaHUe 10%
JInkBMAHOCTb 20%

UctouHumk: AKPA

Mpw nposeaeHnn oueHkM AKPA ncnonb3yeT KoOIMYeCcTBEeHHbIE N KayeCTBEHHbIe MOKa3aTesn, a Takke
MOMET MPUMEHATb KOPPEKTUPOBKM (B TOM YMCAEe Ha MNOrpaHu4YHble 3HauyeHus). Tak, B ciydyae
npubanxeHma noboro nokasaTend K OAHOW M3 TrPaHUL, AMAMNA30HOB, YKa3aHHbIX B HACTOALLEN
MEeTOA0/I0TMK, OLLEHKA JAHHOIO NOKasaTens NPon3BoOAMTCA C y4eToM oxKungaHuin AKPA B oTHOLWEHMU
ero AVMHaMWMKM Ha ropu3oHTe 12-18 mecAueB. KOppeKTUPOBKM HA MOrpaHuMyHble 3Ha4YeHusA
OT/INYAIOTCA MO CBOEM CYTM OT 3KCMEPTHbIX KOPPEKTUPOBOK, MPUMEHSEMbIX K KOANYECTBEHHbIM
nokasatenAm. AreHTCTBO MOXKEeT MPUMEHATb IKCMEePTHble KOPPEKTUPOBKKU, HANpuUmep, ecnm wux
pacyeTHble 3HayeHMa chOpMMpPOBaHbI B pe3ynbTaTe BO3AENCTBUA BPeMeHHbIX (pa3oBbix) ¢aKTopos.,
KOTopble, N0 MHeHMIO AKPA, He BIMAIOT Ha KPeaAUTOCNOCOOHOCTb PENTUHIYEMOTO /INLA, A TaKXKe ecn
€CTb OCHOBAHMA MNonaraTb, YTO PaKTUYECKMEe AaHHble, UCNOJb3yeMble A5 pacyeTa MoKasaTesnen,
CYLWLECTBEHHO OT/IMYAOTCA OT AAHHbIX, PACKPbITbIX B OTYETHOCTM WMAM B MUHbIX [OOKYMEHTaX,
NpPeAoCTaBNEHHbIX PEATUHIYEMbIM TULLOM.

4.1. BWU3SHEC-MPO®UNDb

OueHka ¢aKTopa «Bu3Hec-npoduab» MO3BONAET OMNPeAennUTb PbIHOYHOE MNO3MLMOHUPOBaHUE
JIM3NHrOBOI KOMNaHWK, ee CTPaTernio PasBUTUA, a TaKXKe OCHOBHbIE HanpaB/ieHna busHeca.

OueHka d¢akTopa B 6annax NPoOM3BOAWUTCA HA OCHOBAaHWM CpegHell OueHKM cybdaKTopos,
OKPYrNeHHOM 40 LEeNoro 3HayeHua No MaTemMaTUYeckKum npasunam: (1) KOHKYpeHTHas no3uums
W cTpaTerna passuTtua; (2) AMKBUAHOCTb MMYLLECTBA M KOHUEHTpaumsa 6usHeca; (3) KopnopaTueHoe
ynpaB/ieHe 1 CTPYKTypa cobcTBeHHOCTU. Kaxaplil cybdakTop oueHMBaeTcA Mo wkKane ot 1 (nyywwii
6ann) oo 5 (xyawwuin 6ann).

4.1.1. KoHKypeHTHaa no3numa 1 ctpatermm passuTtus

OueHKa cy6¢aKTopa OTpa*kaeT MNnoJsIoXKeHne JIN3NHTOBOM KOMMNAHUU B K/HOYEBbIX Hanpas/ieHnAX
6M3Heca W NONOXKEHMEe OTHOCUTENIbHO KOHKYpeHTOB, A0J110 pPblHKA, CNOCOBHOCTb OKa3blBaTb
cyuwecTBeHHOe B/IAHME Ha L,eHOBbIE YC/I0BUA, a TaKXKe NeEPCNeKTUBbI BeaAeHNUA U pa3BUTUA 6usHeca.

MepBMyHaa oueHKa cybdakTopa NPOM3BOAMTCA MCXOAA W3 BEAUYMHbI COBCTBEHHbLIX CpeacTs
JIM3UHFOBOM KOMMaHWW, KOTOpas OTpakaeT BO3MOMHOCTM AnA BedeHuA OuM3Heca KaK 3a cyeT
B/IO’KEHUIA aKUMOHEPOB, TaK M 3a cYeT A0/roBoro ¢puHaHcMpoBaHusA 6e3 noTepu yCTOMUYMBOCTM.
MepBryHan oueHKa cybdakTopa onpeaenserca B cootTBeTcTeuM ¢ Tabanueit 3.

TAB/IMLA 3. MNEPBUYHAA OLEEHKA KOHKYPEHTHOI NO3ULMU U CTPATETUW PA3BUTUA

OLEHKA COBCTBEHHbIE CPEACTBA, MJ1P[, PYB/IEN
1 [75; =)
2 [10; 75)
3 [5; 10)
4 (1;5)
5 (-e=;1)

UcTouHmk: AKPA

—. 8
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MepBMYHan oueHKa cybdaKkTopa MOKET BbITb CKOPPEKTUPOBAHA HA OAHY CTYMEHb C YYETOM NO3ULMIA
PEUTUMHIYEMOr0 NMLA B OTAE/NbHbIX CErMEHTax oTpacau. Mpu ocywecTBNeHUN TaKMX KOPPEKTUPOBOK
MOTYT UCMO/Ib30BATLCA CIeAYIOLLIME OCHOBHbIE NMOKasaTenu:

YUCTble MHBECTULMN B IN3UHT (PUHAHCOBBIN IN3UHT);
aKTUBbI, CAaBaeMble B ONepaLnoHHyo apeHay (onepaumoHHbIi IU3UHT);

COBOKYMHbIE aKTUBbI (NN3UHIOBLIA 6M3HEC, CoMyTCTBYOLWAA AeATeNbHOCTb M noboyHas
AeATeNbHOCTb);

06BbEM MOJIYYEHHbIX IM3UHTOBbIX NAaTexKel (GMHAHCOBLIN U ONepPaLMOHHbIN IU3UHT).

[aHHbIN CNUCOK He ABNSETCA UCYEpPnbIBAOWMM, UCNONb30BaHNME KOHKPETHOrO NMoKasaTenna MOXKeT
6bITb 06YCNOBNAEHO CNELMUPUKON AeATeNbHOCTU PENTUHTYEMOrO L.

AKPA nprMHUMMaeT BO BHUMaHMe Kak 06bem onepaumii, Tak 1 L4010 pPbiHKa KOMNAHWM NO OTAENbHbIM
HanpasAeHUAM AeATenbHoCTU. Hanpumep, ecan IM3MHIoBas KOMNaHWA ABAAETCA IMAEePOM (04HMM
U3 INAEPOB) 3HAYMMOTO, NO MHEHMIO AreHTCTBA, CermeHTa O0Tpacau, NePBMYHAA OLEHKA MOMKET BbiTb
CKOPPEKTMPOBaHa Ha OAHY CTyMeHb B JIyULLYIO CTOPOHY.

KoHKypeHTHasa no3uumna. AKPA MOKeT CKOPPEKTUPOBATb MOJIYYEHHYIO OLEHKY MCXoAA U3 aHanusa
KOHKYPEHTHOW MO3ULMNKN PENTUHIYEMOTO MLA. PelieHne 0 NpUMEHEHUN KOPPEKTUPOBKM YUUTbIBAET
pe3ynbTaTbl CONOCTaBAEHMA PENUTUHTYEMOrO ANLA C APYTMMU NPEACTaBUTENAMM OTPACIM U MHEHUE
AreHTCTBa 0O BAMAHWUM TaKMX GAKTOPOB Ha ero KpeamutocnocobHocTb. Kak NpaBmno, KOPPEKTUPOBKA
NnepBOHaYa/IbHOM OLLEHKMN He MPEBbILLAET OAHOM CTYNEHWN 3a KaXKAbl M3 YKa3aHHbIX HUXKe GaKTopos,
NPy 3TOM B COBOKYMHOCTW KOPPEKTUPOBKM MOTYT MPUBECTU K M3MEHEHMIO OLEeHKM cybdakTopa
B pamKax Bcero auanasoHa (ot 1 go 5).

K nono»ntenbHOM KOppeKkTupoBKe cybdakTopa MoryT NpUBECTM cneaytowme obcToATeNbCTBa:
JNIN3NHIOBas KOMMaHMA MMeeT y3HaBaeMbl bpeHs; KAMeHTCKas 6asa obwupHa M ctabunbHa,
ee CoKpalleHue B byayLiemM MafioBepOATHO;

ANHaMUKa 6M3Heca J/IM3MHIOBOM KOMMaHMKU nyyuie cpe,u,HeOTpacneBon (B TOM 4Yucne
YYNTbIBAIOTCA bonee HU3KWNe, Yem B CpeaHeM Mo PbIHKY, TeEMNbl COKpaLlleHnAa 6M3Heca);

NIN3NHIoBaA KOMNaHUA pa60TaeT B YHMKaﬂbHOVI HUwe nnn npeanaraet yHnKasibHble NpoAayKTbl,
CNPOC Ha NPOAYKTbI JIN3NHIOBOM KOMMAHUM HE 3aBUCUT OT SKOHOMMUYECKOMN KOHBIOHKTYpPbI,;

Y IM3UHIOBOI KOMMaHUM €CTb I0AJIbHbIE (K/toYeBble) KANEHTbI, GOPMUPYIOLLME 3HAUYNTENBHYIO
010 ONepaLMOoHHOro AOX0A3;

YpOBEHb aBaHCNPOBAHUA JIM3UHIOBbLIX CAE/IOK NPEBbIWAET CpeaHMe NOoKasaTeIn ANA CErMeHTa,
B KOTOPOM KOMMaHNA OCYLLECTBNIAET CBOKO AeATE/IbHOCTb.

K oTpuuaTenbHOM KOpPEeKTMpOoBKe cybdaKkTopa MoryT NpuBecTy cieayowme ob6CcToATeNbCTBa:
JIM3MHrOBasA KOMNAaHUA OT/IMYAETCA HU3KOM YCTOMYMBOCTBIO KIMEHTCKOM 6a3bl (OCHOBHYIO YacTb
noptdena GopMmUPYIOT KAUEHTbI, paHee He paboTaBLUMe C IM3UHTOBOM KOMMaHWeN);

CylwecCTByeT BblICOKaA BEPOATHOCTb PaCTOPXKEHUA prHHeVIUJerO KOHTPAKTa, YTO MOXKET NPnUBECTU
K pe€3KoOMy CHUXEHUIO I'IpVI6bI}'IbHOCTM N AaBNEeHUIO Ha KanuTan JNIN3NHIOBOM KOMMNaHWUK;

ANHAMWUKa Pa3BUTUA 6M3Heca NM3NHIOBOM KOMMaHUK Xyxe Cpe,CI,HeOTpaC}'IEBOﬁ (B TOM 4yucne
YYNTbIBAIOTCA 6bonee BbICOKKE, YEM B CpeaHEM MO PbIHKY, TEMMbI COKpaLleHNA 6M3Heca);

JIM3MHrOBan KOMMNaHMA OCYLLECTB/IAET CBOIO AeATE/IbHOCTb Ha PbIHKE MEHee TPex JeT;

CNPOC Ha MNPOAYKTbl JIM3MHIOBOM KOMMAHUKM KpaliHe YyBCTBUTENEH K W3MEHEHUAM
3KOHOMMYECKOM KOHBIOHKTYpbI;

MeXAYy KOHeYHbIM K/JAMEHTOM W J/IM3UHTOBOW KOMMaHWEeN KpaliHe Mano  NpAMbIX
B3aMMOOTHOLLEHWI; ANA noAadep:kaHua obbemos BU3Heca NM3NHIOBAA KOMMaHWA nonaraerca
Ha ycnayru nocpeaHuKos (6poKepos);

CYLLECTBYIOT PUCKM NPeabABNEHUA IM3UHIOBOM KOMNAHMM HaNOroBbIX NPETeH3nin B pasmepe,
npesbllwatowem 5% ee KanuTana, B TedeHme banxkaiwmx 24 mecaues.

-. 9
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YyacTue N3MHTOBOW KOMMAHWUW B KPYNHOW GUHAHCOBO-NPOMbILNEHHON Fpynmne MoXeT co34aBaTb
NpegnocbiIKM  ANa  MNOBbIWEHMA €ee  YCTOMYMBOCTW, €ecanm 3To  cnocobetByeT obecneyeHuto
CTabMNbHOCTU KAMEHTCKOM 6a3bl (Hanpumep, Baarogaps AOCTYNYy K NOCTaBLMKam obopyaoBaHus,
BOCTPeb6OBAHHOIO Ha PbiHKE, KauyecTBEHHbIM JIM3MHronosayyatensm w gp.). Hanpotus, ecau
B3aMMOAENCTBME JIU3UHTOBOM KOMMAHUW CO CBSI3aHHbIMM CTOPOHAaMW BeAeT K YMEHbLUEHUIO
ee peHTabenbHOCTM (paboTa co CBA3aHHbIMU KOHTPAreHTaMm Ha HEePbIHOYHbIX YCI0BMSAX), POCTY PUCK-
anneTuTa U CHUMKEHWUIO KayecTBa YNpPaB/JeHMsA PUCKaMM, 3TO MOXKET 06YC/I0BUTb NMOHUMKEHME OLLEHKMU
cybdaktopa.

Crpaterua passutma. AKPA MOXKeT CKOppPEeKTMPOoBaATb MOJYYEHHYH OLLEeHKY MCXo4A M3 aHanmsa
CTpaTerMm pasBUTUA PEUTUHIYEMOTO AnLa. MNpn 3TOM OLEHMBAETCA He TO/IbKO YPOBEHb OPraHU3aLmm
CTpaTerMyeckoro NAaHUPOBAHUA JIM3MHIOBOM KOMMAHUM, HO U BEPOATHOCTb peanv3auuu NAaHoBs,
a TaKXe B/IMAHME CTPATerMm Ha KOHKYPEHTHbIE NO3ULUM U YCTOMYMBOCTb BU3HECA B [A0J/ITOCPOYHOM
nepcrneKkTuse.

Ecnn cTpaTterMs pasBUTUA CBA3aHA C MPUHATMEM 3HAYUTE/IbHbIX PUCKOB B CPEAHECPOYHOM
nepcrnekTuee (HanpuMmep, OHa NpPeayCcMaTPUBAET arpeccuBHbI PocT 6usHeca MAM NpuobpeTeHue
KPYNHbIX aKTMBOB), OLEeHKa busHec-npoduna byaeTr bonee HU3KOM NPU NPOUMX PABHbLIX YCNOBUSAX.
TaKXe npoBOAWUTCA OLLeHKAa pe3y/lbTaTUBHOCTM pPeannsaumm CcTpaTerMyeckMx MAaHoB MPOLbIX
nepnoaos (HanpMmep, 4OCTUNKEHNE ONPEeAENEHHOMO YPOBHA PEHTAabEeNbHOCTU UK 40NN PbIHKA).

MepeyeHb XapaKTepPUCTUK, CNOCOBHbIX OKa3aTb NONOXKUTENLHOE BAUAHNE Ha OLUEHKY:

cTpaterna no3BOoNAET YAy4dlWuTb 6M3HEC-I'IO3MLI,MM KomnaHun 6es yxyaweHna KpeauTHoro
Ka4yeCTBa €e aKTUBOB, MPUN 3TOM NOCTaB/IEHHbIE UeNn ABNAKOTCA AOCTUXNMbIMU;

B MPOLU/JIOM KOMNAHMM YAaN0Ch B 3HAYNTENbHO Mepe pPeann3oBaTb CBOM CTpaTerMyeckme Lenu;
pes3ynbTaTbl AeATe/IbHOCTU KOMMNaHWM CTabuUAbHO NPEBOCXOAAT PE3YyNbTaTbl KOHKYPEHTOB.

MepeyeHb XapaKTepPUCTUK, CNOCOBHbIX OKa3aTb OTPULLIATEIbHOE BAUAHME Ha OLEHKY:

B KOMMNaHUMU OTCYTCTBYET TMPAKTUKa CTpaTernyeCcKkoro njaaHMpoBaHuA, WAKN CTpaTeruna
He NOo3BOJIAET YETKO onpeaesinTb NepCcnekTnBbl Pa3BUTUA;

cTpaTerna OMMPaeTcs Ha HeadeKBaTHble MNPOrHO3bl Pa3BMTUA OTPACAM WAM He y4uuTbiBaeT
COCTOAHVE ONepaLMOHHOMN cpeabl;

KOMMNaHMA 4YacTo BHOCMT M3MEHEHMA B CTPaTEruio PasBUTUA, WAW CYLLECTBYHOT MPU3HAKM
HecnocobHOCTM peanunsosaTb paHee cHOPMUPOBAHHbLIE MAaHbl BHE 3aBUCUMOCTM OT BAUAHMA
BHELUHWX YCNOBUIA;

AeATENbHOCTb KOMMAHUU XapaKTepunsyetca 6onee HU3KUMMU pe3ynbtatamm AeATeENbHOCTU
MO CPaBHEHUIO C KOHKYPEHTaMMU,

Ana yaepxaHma cywecTteyrowmnx VI/MI’IM npueaevyeHMA HOBbIX K/IMEHTOB JIMNSUHIOBaA KOMNaHUA
B 6onbLiei cTeneHun, 4em B CpegHEM NO PbIHKY, MNO/1araeTcA Ha CBOU UEHOBbIE NPENMYLLECTBA;

B CTPYKType d)VIHaHCOBOI'O pe3ynbTaTa UMEETCA 3Ha4YNTEIbHAA 0014 40X040B OT HEI'IpOd)I/II'IbHOI'O
6u3Heca (Hanpmmep, OT BJ/IOXKEHUU B aonesble 6ymarm MazioOn3BeCTHbIX 3MUTEHTOB WU
B UMyLLEeCTBO, OLLEHOYHAaA CTOMMOCTb KOTOPOIro npeacrtaBnAeTcA 3aBbIMEHHOﬁ).

Mo pe3ynbTaTam OLLEHKM KayecTBa cTpaTermn AKPA MOMKET CKOPPEKTMPOBaTb PaHee MONyYEeHHYH
OLEHKY Ha ogHy cTyneHb. Ecan npu 3TOM, NO MHEHWIO AreHTCTBa, CYLLECTBYHOT MNPU3HAKK
3HAUYUTENIbHOTO  HEraTMBHOIO BAMSIHUA  PeanM3yemolr CTpaTerMm Ha  KpeauTocnocobHOCTb
PeENTUHIYyemMoro nnua (peanunsauusa BbIbBpaHHOM CTpaTernn onpenensieT HU3KME OLEHKU GaKTopoB
cobcTBeHHOM KpeauTocnocobHocTu), AKPA MoOXeT CHM3UTb OUeHKy cybdakTopa BMAOTb A0
Hauxyglen.

-c. 10
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4.1.2. JINKBUAHOCTb UMYLLECTBA U AuBepcupuKkaumna 6usHeca

OueHka cybdakTopa oTpaykaeT noaxonbl PEUTUHIYEMOTO /IMLA K BbIBOPY HanpaBieHWii AeATeIbHOCTH
1 GopMMpPOBAHMIO TU3UHTOBOro nopTdena. AKPA oTmeyaeT, YTo POCCUMCKME TM3NHIOBbIE KOMMNAHUK
AOCTaTOMHO  YCMEWHO  BbICTPAWMBAlOT  NPOLLECC  M3bATMA  MMyWecTBa Yy  NPobaemMHbIX
NmsuHronosyyatenei. C yyeTom 3Toro Og4HUM U3 KPUTUYECKUX PUCKOB A1 JIM3UHTOBON KOMMaHWUU
ABNAETCA OAHOMOMEHTHbIN BO3BpaT 60/blUOro o6bema nmylectsa. MocneacTems peaansaumm aToro
pucKa ycyrybnstoTca npu OTCYTCTBMM Y IMSMHIOBOM KOMMaHUMM BO3MOXHOCTM MNepeaaTb Takoe
MMYLLLECTBO HOBOMY JIN3MHIOMNOYYaTeN0 UK Peann3oBaTb ero C MUHUMaNbHbIM AUCKOHTOM.

basoBas oueHKa cy6d>aKTopa npumuceBanBaeTCcA Ha OCHOBaHUA CpE,CI,HEB3BELLIeHHOl7I OLUEHKM NOo BNAaM
nmyulectea C y4eTom uUx ,D,OﬂEﬁ B IMSUHIOBOM nopchene KOMMNaHUM B COOTBETCTBUU C Ta6/w1u,eﬁ 4
nB AaanEVILUEM MOKET bbITb CKOpPpeKTnpoBaHa Npn Haan4dynm gONONHUTENbHBIX KPUTEPUEB.

TABJINLA 4. OLUEHKA CYB®AKTOPA «JIMKBUAHOCTb MMYLLECTBA N ANBEPCUPUKALIUA BUSHECA»

OLLEHKA TMKBUOHOCTU UMYLLIECTBA CPEAHEB3BELUEHHAA OLLEHKA TMKBUOHOCTU UMYLLECTBA
1 [1,0; 1,4)
2 [1,4; 1,8)
3 [1,8; 2,2)
4 [2,2; 2,6)
5 [2,6; 3,0]

UctouHuk: AKPA

AKPA Bblaenser Tpy KaTeropuu (CTeneHn) TMKBUAHOCTU MMYLLLECTBA IN3UHIOAATeNA U NPOU3BOAMUT UX
OLEHKyY B COOTBeTCTBUM ¢ Tabnuuein 5. MpeacraBaeHHbI NepeveHb He ABAAETCA MCYEPMNbIBAOLLMM.
MpU HaAMYUKM Yy PEUTUHIYEMOro fiMua 3HAYUTeNbHOro ob6bema MMYLLECTBa, He NepeyncieHHoro
B Tabaunue 5, AKPA oTHOCKT ero K 04HOM M3 Tpex YKa3aHHbIX KaTeropui.

Mpn onpeaeneHnn cTeneHM NAUKBUAHOCTU YUUTbIBAETCA KaK OLLEHOYHbIA CPOK peanusaumu
KOHKPETHOTro BMAA MMYLLIECTBA, TaK M TeKyLMil 06bem pbiHKA AaHHOTO MMyLLecTBa. JonoaHUTeNbHO
MOXKET yumnTbIBaTbCs MHbOPMALMA 06 06bemax NpoLarK (CnucaHunsa) IM3UHIOBON KOMMNAHMEW AAaHHOTO
TMNa umylectsa B npowaom. CTeneHb AMKBUAHOCTM KOHKPETHOro TWUNa MMyLLEeCTBa NOOEKMUT
nepecmoTpy B 3aBUCMMOCTM OT TeKylWeWh CcuTyaumm W TeHAeHUMW, Habnogaembix Ha
COOTBETCTBYIOLLEM PbIHKE.

AKPA MOKeT He BK/t0YaTb B pacyeT BUAbl MMYLLECTBa, A0/ KOTOPbIX cocTaBaseT meHee 10% obuiero
obbema noptdens KomnaHuu.

TABJINUA 5. OUEHKA CTENEHN NTMKBUAHOCTU UMYLLIECTBA

MMYLLECTBO C BbICOKMM YPOBHEM  MMVYLLIECTBO CO CPEAHWUM YPOBHEM MMYLLECTBO C HU3KUM YPOBHEM
JIMKBUAHOCTU (OLIEHKA 1) JNINKBUAHOCTU (OLIEHKA 2) JINKBUAHOCTU (OLLEHKA 3)
JlerkoBow 1 rpy3oBo

KenesHoAopoXKHaA TEXHUKA JHepreTuyeckoe obopyaoBaHme
aBTOTpaHcNopT
ABTO6YCbI U MUKPOABTOBYCbI ABWaLMOHHbIV TpaHcNopT Metannypruyeckoe o6opyaoBaHue

ObopypoBaHue gns NULLEBOM ObopyposaHue ansa HedpTeaobbIum

Komn bOTEPbl U OPITEXHUKA

NPOMbILLAEHHOCTH 1 HedTenepepaboTkm
[lopOKHO-CTpOUTEIbHAA TEXHMKA Cknapckoe obopynosaHue 30aHWA U COOPYKEHMA
Toprosoe o6opyaoBaHue CTpouTesibHan TexHWKa OdwcHoe obopynoBaHue
KnuHuHrosoe o6opynosaHue MeauumHcKkoe obopyaoBaHue BaHKkoBcKkoe o6opyaoBaHue

Ob6opyfoBaHUe Ans Noamrpaduyeckunx

M
pabot OpCKMe U peyHble cyaa

BeHTUNALMOHHOE, KIMMaTUYecKoe

CenbCKOX03AMCTBEHHAA TEXHUKA
1 HacocHoe obopynoBaHue

-c. 11
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CnopTMBHOE N KOCMEeTUYeCcKoe Mpnbopbl gNA Hay4YHOTO
obopygoBaHue ncecnefoBaHuA

UctouHumk: AKPA

Mpwn aHaAM3e NIMKBUOHOCTM MMYLLLECTBA AFeHTCTBO MOMKET AOMNONHUTE/IbHO CKOPPEKTUPOBATL OLLEHKY,
onupascb Ha cTeneHb M3HOca (Kak ¢usmMyeckoro, Tak U YHKUMOHANbHOIO) NpeaocTaBAseMoro
B /IN3NHT 060pyaoBaHUA. Hanpumep, ecamn cteneHb M3Hoca 06opynoBaHMA NN3NHIOBOM KOMMAHMMU
NpeBbllLAeT CPEAHUIN MOKasaTeslb M3HOCA NO OTPACAW, TO OLEHKA JMKBUAHOCTU MMYLLECTBA MOXKET
ObITb CKOPPEKTUPOBAHA B XYALIYIO CTOPOHY; KOPPEKTUPOBKA MOXKET COCTABAATb A0 ABYX CTYMEHEN.
AHANOMMYHAA KOPPEKTUPOBKA MOXKeT ObiTb MNPUMEHEHaA B C/lyyae, €CAM  KOMMaHuA HeceT
MoBbIWEHHblE pacxoAbl Ha obecneyeHne pPaboTOCNOCOOHOCTM MMYLLECTBA, MCMOJIb3YEeMOro AnA
nepesayn B JM3MHI, U/WAN HeceT NOBbIWEHHbIe 3aTpaTbl, CBA3aHHblE C Mpoueaypamu U3bATUA
U nepesaym UMyLLECTBA OT OAHOMO IM3NUHIOMNOAYYaTENA K 4 pYromy.

Mpu oueHKe auBepcuduKaumm busHeca AKPA MOKeT yuuTbiBaTb reorpaduyeckoe u oTpacneBoe
NpUCYyTCTBME pPeWTUHryemoro auua. CnocobHOCTb /AIM3MHIOBOW KOMMAHMM OKasblBaTb YCAyru
KAMEHTaM HEe3aBMCMMO OT UX MECTOMOJIOKEHUA MOXKET PaCCMaTPMBATLCA B Ka4eCcTBe OCHOBAHMA ANA
NOBbILEHMA OLEHKW. PernoHanbHan KOHLEHTPALNA MOKET NPMUBECTU K YXYALLIEHUIO OLEHKM HA O4HY
CTyNeHb B CUTyauMu, KOrga OCHOBHAaA AeATe/NbHOCTb KOMMAaHWW OCYLLECTBAAETCA B PernoHe
C HEYCTOMYMBLIM  COLMA/IbHO-SKOHOMMYECKMM MOJIOKEHUEM, a TaKXKe eciM nepemelleHne
MMYLLLECTBA SIM3UHIOBbIX KOMMAHWUIA MeX a4y PErMOHaMM HEBO3MOXKHO WM 3aTPYAHUTENLHO.

BblcoKan oTpacneBas KOHLEHTPaUUA MoKeT paccmatpueaTbcss AKPA Kak ocHOBaHWe Ans yxyaweHus
OLEeHKN cybdaktopa. Ecam ponsa TpeboBaHMI K NIM3MHIOMNOAYYaTeNAM, OTHOCALLMMCA K OAHOW
oTpacnu, npesbiwaer 50% noptdensa KomnaHuu, oueHka cybdaKkTopa MONKET ObiTb OrpaHM4YeHa
2 6annamun. HanpoTme, OTCYTCTBME OTPAC/M, HA KOTOPYO NpmuxoanTca cebiwe 30% nopTdens, MoxKeT
ABNATbCA OCHOBAHWMEM A5 MNOBbIWEHWUA OLEHKM Ha OAHy CTyneHb. OueHKa MoXeT ObiTb
CKOPPEKTUPOBAHA B JIyYLLYIO CTOPOHY, EC/IN HU HA OA4MH U3 BUAOB MMYLLECTBA HE NPUXOAMUTCA CBbILE
50% nopTtdens.

Mpu oueHKe amBepcudUKaLmMm BU3HECA TaKKe aHaM3MPYIOTCA CTPYKTyPa NOCTaBLMKOB MMYLLECTBA
M UX CNOCOBHOCTb BbINOAHATb KOHTPAKTHbIE HepUHAHCOBbIE 06A3aTeNbCTBa. Y3Kaa 6a3a NOCTaBLUMKOB
(koTopas B TOM Uncne MoKeT 6bITb 06yC0B/IEHa CleunanmnsaLmein Ha orpaHNYEHHOM NepeyHe BUO0B
MMyLLEeCTBA) W/MAM OTCYTCTBME B [AOrOBOpPAx 4YETKO MPOMMCAHHbIX CaHKUMIA 33 HapyleHue
NOCTaBLWMKAMN YCNOBUI COTPYAHMYECTBA MOMYT HEraTMBHO CKa3aTbCA Ha BO3MOMKHOCTAX MO
pacwmpeHnto 6usHeca KOMNaHWM U HA ero YCTOMYMBOCTM B NEPUOAbl SKOHOMUYECKMX CNAZ0B.

4.1.3. KopnopaTtuBHOe ynpaB/ieHUe U CTPYKTYpa CO6CTBEHHOCTH

Cy6daKTop OTparkaeT KauyecTBo yNpaBAeHUA M OPraHM3aLMOHHOW CTPYKTYPbl PEMTUHTYEMOro nua,
KOMMNETEHUMIO, COCTaB M ONbIT paboTbl MEHEAKMEHTa /IM3MHFOBOM KOMNAHUW, pPesynbTaTbl ero
OeATeNbHOCTM W NPUHATbIE CTaHAAPTbl KOPMNOPaTUBHOTO YNpPaB/AeHWA, a TaKXe CTPYKTypy
COBCTBEHHOCTM U AEN0BYIO penyTalmio aKkLuMoHepoB (beHeduumapos).

nepBM‘-IHaFI OLEeHKa cy6¢aKTopa coctasnsaet 3 63}1113, YTO COOTBETCTBYET CPEAHNM NOKA3aTeNnAM ON1A
oTpacnaun. K aToit OLEHKE MOoryT 6bITb NMPUMEHEHDbI KaK NO3UTUBHbLIE, TaK WU OTpUUATENIbHbIE
KOPPEKTUPOBKU NO pe3yibTaTaM CpPpaBHEHUA peﬁTMHryemoro nnuda ¢ gpyrumm KomnaHnamu.

K NonoXKnUTebHOM KOPPEKTUPOBKE NEPBUYHOM OLLEHKM MOTYT MPUBECTU Cleaytolme 0bCToATeNbCTBa:
B KOMMaHWM BbICTPOEHa MNpO3pavyHasA CUCTeMa MPUHATUA pPeLeHUin, NPUHLMMNbI KOTOPOM
nocaeaoBaTenbHo cobatoaatoTcs;

PYKOBOACTBO KOMNAaHUN o6na,u,aeT MHOIFON1IETHMM OMbITOM YCI'IeLLIHOI7I paGOTbI Ha pykoBOAALMNX
AO/IKHOCTAX B JIMBUHTOBbLIX WM UHbIX d)VIHaHCOBbIX KOMMNaHUAX (DYKOBOAMTGHM KOMMaHUn
NMMEIT I'IOATBGp)K,CI,EHHbIVI onbIT AOCTUXKEHUA NOCTABNEHHbBIX nNepen HUMU 3a4a4 B Pa3/INYHbIX
KOMMNaHUAX, ynpasaeHUA prﬂHOVI KOMMNaHWen B nepmnoabl 3SKOHOMUYECKUX LLUOKOB N T. A.);
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MeHeOXMEHT JIM3MHIOBOM KOMMNaHMK OPUEHTNPOBAH Ha BbINOJIHEHUNE OONTOCPOYHbIX 3a4a4, Npu
9TOM CXeMa €ro BO3HarpaxXaeHumAa He onpegendaeTca  UCKAKYUTENbHO (I)MHaHCOBbIMM
pe3ynbTaTaMn KOMNaHUK,

cobnt0AaloTCA KAtoYeBble MPUHLMMbI KOPNOPaTUBHOINO ynpaB/AeHUA, NMpu 3TOM OTCYTCTBYIOT
Cly4amn UX HapyLeHNA U Cydam KOHPANKTA MHTEPECOB;

noatTeepXageHHanA CNocobHOCTb peﬁTMHFyeMOFO Ma OCYLWECTB/IATb 3aMeEHY TON-MeHeOKepoB
B C/ly4ae nx yxoga n3 KomnaHuu;

aKTUBHasA POJib COBETA AMPEKTOPOB (B TOM YMC/Ie aKTUBHAA POJib HE3aBUCUMbIX AMPEKTOPOB);

pa3pa60TaHa n d)yHKLI,VIOHVIpyeT KOMMNJIEKCHAA CUCTEMA PUCK-MEHEOXXMEHTA, Y4YUTbIBaAlOLAA
nyduwine mmpoBble NPaKTUKU, PUCK-aNnNeTUT HETKO onpeaeneH N ydTeH Ha BCEX YPOBHAX TMMUTOB
M KOBEHAHTOB; NO3NUNA PUCK-MeHEOXMEHTA CEPbE3HO BZINAET Ha NPUHATNE pELueHMVI;

cTpaTterMa YynpaB/ieHUs PUCKaMW COOTBETCTBYeT npoduao M Mmacwtabam AeaTenbHOCTU
KOMNaHWUK, a ee peannsauma He yxyalaeT KpeAnTHOe KayecTBO IM3UHIOBON KoMNaHuu;

OYHKLMOHNPOBAHME WHTErPUPOBAHHON CUCTEMbBI PUCK-MEHEOXMEHTA B pPaMKax rpynnbl
CBA3aHHbIX KOMMNaHWN, B KOTOPYIO BXOAMUT PEUTUHIYEMOE NINLLO.

K oTpuLaTenbHOM KOPPEKTUPOBKE NEPBUYHOM OLLEHKM MOTYT NPUBECTU Caeaylolime 06CToATeNbCTBA:

Henpo3spayHas CTPYKTypa COBCTBEHHOCTU (HEBO3MOMKHOCTb OAHO3HAYHO ONpPeAeNTb KOHEUYHbIX
b6eHedULMapPOB KOMMAHUK);

KOHMAMKT akuuoHepos (beHeduLMapoB) KOMNaHUu;

BbICOKaA KOHUEHTpauusa 6M3Heca Ha CBA3aHHbIX CTOPOHAax, HEeraTMBHO BAMAIOLWLAA Ha
onepaLyMoHHble MOKasaTenn M3NHIOBOMN KOMMNaHN;

oTpuuaTenbHan AenoBas penyTauus akumoHepos (beHedurumapoB);

HenpospayHas CUCTeMAa MPUHATUA pPelleHWUid; TPYAHOCTM B ONpedesieHUM POoau OTAENbHbIX
MeHeKepOoB B YNPABIEHUU KOMMNAHUEN;

3Ha4YUTE/IbHbIE HApPYLWEHNA NMPUHLMNOB KOPNOPAaTUBHOIO ynpasaeHna nUam cnyyvyau KOH(I)!'IMKTa
NHTEpeCos;

$aKTbl HE3aMN1aHUPOBAHHOMN MAM YAaCTOW CMEHbI PYKOBOACTBa KOMMaHUK;

dopmanbHaa ponb ML, 3aHUMAIOLMX KNoYeBble AOMKHOCTM B KOMMAHWM, a TaK»Ke coBeTa
AVPEKTOPOB B yNpaBAeHUN KOMMaHWeNR;

daKTbl coBeplIeHNa KpynHbix onepauuii (NPUHATUA PUCKOB), HECOOTBETCTBYIOLLMX 3aABIEHHOM
cTpaTternv; npuobpeTeHne JMU3MHIOBOW KOMMNAHMEW aKTMBOB (C yyeTom MHeHus AKPA
0 3HAYMMOCTM pa3mepa TaKMX aKTMBOB) MO 3aBEAOMO 3aBblLIEHHON LEHE;

OPUNEHTUPOBAHHOCTb CXEéMbl BO3Harpa>geHnma MmMeHegXKMeHTa npemmyuLeCctBeHHO  Ha
BbIMOJ/IHEHNE KPATKOCPOYHbIX 3a4a4, HaUeNeHHbIX npexae BCero Ha nosbllleHWe YypPOBHA
DEHTaﬁeﬂbHOCTM,'

nocpeacrseHHaAa penytaumna  meHeaXMeHTa JIN3NHTOBOM  KOMMaHUK VI/M!‘IM OTCyTCTBME
Y MeHEOAXMEHTA HEO6X0AMMOI71 KBa!WId)MKaLI,MVI NN 3HAYNUTENIbHOIO OMbITa pa6OTbI B OTpac/au,
Hananyume npeueneHToBs y4actma MEeHeOXXMEHTa JNIU3NHIOBOM KOMMaHMKM B pyroBoAcCTBE
KOMHaHMﬁ-6aHKp0TOB nnn KOMﬂaHMﬁ, HapyLwaBWwnx ceBoun obsAsaTenbcTBa nepen Kpegmntopamu;

CncTtema ynpasaneHnAa pUCckamm pernameHTnpoBaHa d)parN\eHTapHo n CO6I'HO,CI,3€TCFI HE BO BCeEX
Cnydasax; no3numa puCKk-meHeaXMeHTa OKa3blBaeT cnaboe BAMAHME Ha npuHATHE peLLleHMVI.

Kaxgoe M3 BbllenepeuncaeHHbIX OBCTOATENbCTB MOMKET MPUBECTU K KOPPEKTUPOBKE Ha OAHY
CTyneHb, NPWM 3TOM B COBOKYMHOCTU KOPPEKTUPOBKU MOFYT MPUBECTU K M3MEHEHMIO OLLEHKM
cybdakTopa B pamkax Bcero gnanasoHa (ot 1 o 5).

K ¢aKtopam, yunTbiBaembiM Mpu OLEHKe KadvecTBa ynpaBneHus, AKPA Takxke OTHOCUT
MHOOPMALMOHHYIO MNPO3PAYHOCTb. AreHTCTBO MNO3UTMBHO OLIEHMBAET PEryaApHY0 MNoArOTOBKY
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OTYETHOCTW, COOTBETCTBYIOWEN COBPEMEHHbIM cTaHaaptTam MCPO (PCBY) u coaeprKalei
OETaNbHY0 WHPOPMaLMIO O pesysbTaTax AeAaTeNbHOCTU JIM3MHIOBOM KOMNaHWW. HanpoTus,
pacKpbiTMe KomnaHuel MHGopmauMm B CaTom Buae 6e3 npeaocTaBfeHMA AAHHbIX O KAOYEeBbIX
rnokasaTensix AenaTeNbHOCTU, NOAroTOBKA KOTOPOM OCYLLECTB/IAETCA HEPErYAAPHO U C CYLLECTBEHHbIM
OTCTaBaHMEM OT KOHL,A OTYETHOTO NEpPMoAa, MOXKET OblTb OLLeHEHO AreHTCTBOM KaK OCHOBaHWe ans
CHMXXEHUA OLEHKM KayeCcTBa KOPMOPATUBHOrO ynpasneHua. [oOnoNHUTENbHO AreHTCTBOM
YUYUTbIBAETCA NOAX0L PEUTUHIYEMOTO NLA K BbIBOPY ayAUTOPCKOM KOMNAHWUM.

OpraHM3auMoHHan CTPYKTYpa JIM3MHTOBOM KOMMAHWW MOMKET BAMATb Ha KauyecTBO pelleHui
MEHeKMEHTA M Ha WX peanusaumio. MpocTas U YeTKas OpraHM3aUMOHHAA CTPYKTypa No3BOAsEeT
[06UTbCA 3PDEKTUBHOCTU KaK B eXKeQHEBHOM AeATeNbHOCTU, TaK M NP BbICTPAaUBaAHUW CTPATErnM.
CnoxHas 1 Henpo3payHas opraHM3aLMOHHan CTPYKTypa, HanpoTMB, YBEINUYNBAET PUCKM OLLUMBOK Kak
C TOYKM 3PEHMA BbINONHEHMA NOCTABEHHbIX 334a4, TaK M Ha 3Tane NPUHATUA CTpaTeruu.

Mpu npoBeaeHMn oueHKM AKPA yaenseTr ocoboe BHUMaHWE CTENEHW 3aBUCMMOCTU AeATe/IbHOCTU
JIM3NHIOBOM KOMMaHWM OT aKUMOHEpPa UK KOYeBOro meHegsKkepa. AreHTCTBO OTMevaeT, YTo Aad
60/MbWOr0  YMCNa  AIMBMHIOBbLIX  KOMMAHWKA, AeATeNbHOCTb  KOTOPbIX — MPEUMMYLLECTBEHHO
OCYLLEeCTBNAETCA Ha Tepputopum Poccuiickoit deaepauuun, xapakKTepHa BbICOKas CTeneHb
BOB/JIEYEHHOCTM aKUMOHEpPOB B oOMepaTMBHoe ynpaeneHue. AKPA B Ue/lOM cuMTaeT Takyto
BOB/IEYEHHOCTb GAKTOPOM, HEraTUBHO B/IMAIOWMM Ha COBCTBEHHYHO KpeaMTocnocobHOCTb KOMMaHUM.
BennumHa oTpuLAaTENbHON KOPPEKTUPOBKM onpeaensetcd MHeHnem AreHTCTBa O CTeneHu BANAHUA
aKUMOHepa Ha CTpaTer1io pasBuTUA U ONepPaLMoHHYIO AeATEIbHOCTb IM3UHIOBON KOMMaHWUN.

N5 NM3NHrOBbIX KOMMAHWM, BXOAALLMX B KPYMHble GUHAHCOBO-MPOMBbILLIEHHbIE FPYNMbl, MOXET ObITh
XapaKTepPHOW CUTyauus, NPU KOTOPOM ynpasieH4Yeckne OGyHKUMM (B TOM uyucne GYHKLUU PUCK-
MeHeaKMeHTa) GaKTUUYEeCKM OCYLLECTBAAOT ML, HE ABAAIOLLMECS COTPYAHMKAMU HENOCPEACTBEHHO
NN3MHTOBONM KOMMaHuKU. B 3Tom cnyyae yuutbiBaeTcs mHeHue AKPA o KauecTBe KOpMopaTUBHOrO
ynpasneHuna Bceil GDUHAHCOBO-MPOMBIWAEHHOW TPYNMbl UAM ee Haubosee KPYMHbIX OTAENbHbIX
npeacTaBuTenen.

B cnyyae KOHUeHTpauuu ¢yHKUMIA ynpaBieHWa KOMMaHWKM B PYKax OOHOMO UAM HECKONbKMX TOM-
MeHeaKepoB AKPA oueHMBAaeT BAMAHME TaKOM KOHLEHTpPAUMM Ha pesynbTaTbl AeATe/IbHOCTU
penTUHIyemoro auua.

[enosas penyTtaums MOXKeT 6biTb NPU3HAHA OTPMLLATENIbHON Ha OCHOBAaHWW NtO6OM peneBaHTHOM
MaTepuanbHoM MHPOPMaLMn, umetowenca B pacnopskeHnn AKPA. [laHHaa MHbOpMaLMsa MOXKET
KacaTbCA MPAMOWM WAM KOCBEHHOM NPMYaCTHOCTM cobCTBEHHMKOB (BbeHeduumapos) u/man
MEeHe[)XMEeHTa KOMMNAHUM K KPUMMUHANIbHbIM CTPYKTYpam, KacaTbCA COBEpLUEHUA YroN0BHO
HaKa3yemblX OeAHWN, KOPPYNUWOHHbIX CKaHAaN0B, PEMAEPCKUX 3aXBaTOB, XWLLEHUW, pacTpaT,
HEOAHOKPATHbIX M/MAN CYLLEeCTBEHHbIX HapylleHWid deaepanbHOro 3akoHoAaTenbCcTBa B 06aactu
NPOTUBOAENCTBUA Neranmsaummn  (OTMbIBaHWIO) [0XO40B, MOJIYYEHHbIX MPECTYNHbIM MyTeMm,
n GUHAHCMPOBAHMUIO TEPPOPU3MA, @ TAKMKE TEKYLUMX MCKOB MK CynebHbIX peleHuii B OTHOLWEHUN
npeaLwecTByoLWmMX 6aHKPOTCTB (B TOM UMCae PUKTUBHBIX M NpeAHaMepPeHHbIX) KOMMAHWUM, CBA3AHHbIX
c 6eHeduumapamm U/MAM MEHEOKMEHTOM KOMMAHMKM, WU/WAN NpUBAEYEHUA K cybcuamapHoOM
OTBETCTBEHHOCTW.

B cnyyae npusHaHuA Oen0BOW penyTaumMm cobCTBeHHWKoB (beHeduuMapoB) U/ WA MeHeaKepos,
UrpaloLLMX KOYEBYIO POJib B YNPABJEHUM KOMMaHUEN, oTpuuaTesbHoi AKPA moXeT npucBOUTb
6u3Hec-NpodUI0 PEUTUHIYEMOTO ANLA HAUXYALLYIO OLEHKY.

4.2. AOCTATOYHOCTb KATMMUTANA

OueHka ¢akTopa «[OCTaTOYHOCTb KanuTana» oOTpaKkaeT CnocobHOCTb AM3MHIOBOM KOMMaHUM
abcopbupoBaTb ybObITKM M TemM cambim obecneuymBaTb 3alUMTy KPeaWTOPOB, MPOLOJ/IKAs CBOHO
AesATeNbHOCTb.
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OueHKa ¢aKTopa NPOM3BOAMUTCA MUCXOAA W3 OLEHOK CybdaKTopoB, BXOAALWMX B €ro COCTas,
B COOTBETCTBUM C Tabnuueit 6 U B JanbHenwem MOXKeT OblTb CKOPPEKTUPOBAHA NpU HaAU4ymm
OONOJIHUTENbHBIX KPUTEPUEB.

TABJ/IMUA 6. OLLEHKA OOCTATOYHOCTU KAMUTANA

MNPUBbINIbHOCTb (CTPOKMU)

M KANMUTANU3ALUMUA (CTONBLbI) ! 2 ’ ! ’
1 1 2 2 3 3
2 2 2 3 3 3
3 2 3 3 4 4
4 3 3 4 4 >
5 3 3 4 > >

UctouHuk: AKPA

4.2.1. Kanutanusauua

CybdaKktop oTparkaeT [OCTAaTOMHOCTb M CTPYKTYPY KanuTana penTuHryemoro nuua. OueHKa
cybdakTOopa NpoM3BOAMTCA Ha OCHOBAHWM MOKa3aTenAa A0CTaToMHOCTM KanuTtana (aanee — NAK)
B COOTBETCTBUM C Tabnuuen 7.

TABJ/IMUA 7. OLEHKA KANUTANTU3SALUU

OLIEHKA KAMUTANU3ALIUU 3HAYEHUE NAK
1 [18%; o)
2 [12%; 18%)
3 [9%; 12%)
4 [6%; 9%)
5 (-e=; 6%)

UctouHumk: AKPA

MNAK paccumTbiBaeTCcA KaKk OTHOLWEHME COBCTBEHHbIX CPEACTB KOMMNAHUKN K ee COBOKYMHbIM aKTMBaM Ha
NnocneaHIo0 OTYETHYHO AaTy B cooTBeTcTBMM C lNpunoxkeHnem 1. BennunHa cobCTBEHHBIX CpPeacTs
MOKeT ObiTb yBe/MYeHa Ha ob6bem 3aliMOB, KOTOPble MOXHO MPUPABHATL K Kanutany, U Apyrux
WMHCTPYMeHTOB, 061agatowmx npusHakamm Kanutana. K HUM OTHOCATCA rTMOpPUAHbIE MHCTPYMEHTDI,
npeanonaratolme KOHBepTauMto B aKLMK (40/1M) KOMNAHUKM B CAyYae HaACTynaeHUa onpeaeneHHbIX
CObbITU, a TaKKe CybopPaMHMPOBAHHbIE 3aliMbl CPOYHOCTBIO CBbILLE NATU JIET, KOTOPbIE HE NOANENXKAT
[O0CPOYHOMY NOTaLLEHMUIO.

BennunHa cobCTBEHHbIX CPeacTB8 MOXKET ObiTb YMEHbLUEHA M YMEHbLIAETCA Ha Be/IMYMHY [,e/10BOM
penyTaumu, HemMaTepuaabHbIX aKTUBOB M Ha/JIOrOBbIX YObITKOB, NEPEHOCUMbIX Ha byayuine nepuoasi,
a TaKKe Ha obbem obecLeHeHWs aKTMBOB, KOTOPbIM OTAMYAETCA OT PACKPbITOTO B OTYETHOCTH,
HO, MO MHEHUIO AreHTCTBa, ABAAETCA 6osiee peasnucTUYHbIM (0COBEeHHO B NEPMOAbl SKOHOMMYECKOTO
cnaaa).

AKPA ocTaBnsieT 3a co60# NpaBo CKOPPEKTUPOBATL NOYYEHHYIO OLEHKY A0 ABYX CTYNEHel B XyALwyto
CTOPOHY B C/Ily4ae BbIAB/EHUS HE YUYTEHHbIX PaHee 3HaYMTE/IbHbIX PUCKOB obecueHeHMsa 6anaHCoBbIX
aKTUBOB WM peann3aLmm 06a3aTenbCTB YCNI0OBHOMO XapaKTepa.
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4.2.2. MNMpnbbINBHOCTb

CybdakTtop oTparkaeT cnocobHOCTb PEeNTUHIYyeMOro Auua HapalmBaTb KanuTan 6e3 BHeLWHUX
BAMBaHUIN. OueHKa cybdakTopa MPOM3BOAUTCA Ha OCHOBaHUU KO3dPULMEHTa ycpeaHEeHHOM
reHepauum Kanutana (aanee — KYTK) B cootsetctaum ¢ Tabanuein 8.

TABJ/IMLUA 8. OLLEHKA NPUBbIJIbHOCTU

OLEHKA NPUBbIZIbHOCTU 3HAYEHMUE KYTK, B. .
1 [300; =)
2 [150; 300)
3 [50; 150)
4 [0; 50)
5 (-e=; 0)

UctouHuk: AKPA

KYTK paccunTbiBaeTcs Kak cpefiHee OTHOLUEHME CKOPPEKTMPOBAHHOrO ¢MHAHCOBOrO pesysbTaTa
K aKTMBaM Ha UCTOPUYECKOM rOpU30HTE B NATb SIET B COOTBETCTBMM C MpunoxkeHmem 1. MATuneTHnin
LMK OXBATbIBAET TUMUYHbLIN OM3HEC-UMKA Pa3BMBAOLMXCA PbIHKOB, BKAO4Yas ¢asbl 3KCNaHCUMm
M chafa 3KOHOMMYECKOW aKTMBHOCTU. [puM 3TOM B C/ly4ae CyLLEeCTBEHHOro M3mMeHeHus 6usHec-
MOZENN NIN3NHTOBOWM KOMMAHWM, CTPEMUTENIbHOrO POCTa €e aKTMBOB WJIM PE3KOro U3MEHEHMA KX
CTPYKTYpbI, A TaK¥Ke B C/ly4ae cMeHbl ee cobcTBeHHNKOB AKPA ocTaBasfeT 3a coboli NpaBo COKPaTUTb
KO/IMYECTBO NEpMoaoB, WCNOSb3yeMbliX Npu pacyete KoadpoduumeHTa, MO0 Ha OCHOBAHMUM
3KCMNEPTHOTO CYXAEHUS BHECTU U3MEHEHMA B PacyeT OUEHKU CNOCOOHOCTU JIM3UHFOBOM KOMNAHWUMK
K reHepauuu Kanurtana.

®UHAHCOBbIN Pe3ynbTaT KOPPEKTUPYETCA Ha BeNMUYMHY Pa3oBbiX A0X0A0B/pacxodos (Hanpumep,
OT MepeoLEeHKM OTAE/IbHbIX 06A3aTe/IbCTB MO CTaBKaM HUMKE PbIHOYHbIX), 6€3BO3ME3AHO NOJTYYEHHOrO
MMyLLECTBa (€CcNM 3TO OTpaXKaeTcs B OTYETE O NPUBLINAX U yObITKAX), BbIPYYKM OT HENPOPUIbHOW
aeatenbHoctn. Kpome Ttoro, AKPA octaenseTt 3a coboi npaBo yMeHbLUaTb BENYMHY L4OHAN0rOBOM
npmbbiNn Ha obbem obecLeHeHWA AKTUMBOB, KOTOPbLIA OT/IMYAETCA OT PACKPbITOrO B OTYETHOCTH,
HO, N0 MHEHWIO AreHTCTBa, ABNAETCA bonee peanncTyYHbIM (0CO6EHHO B NEPMOabl SKOHOMUYECKOTO
cnaga).

4.2.3. KOppeKTUPOBKMU K OLLeHKEe A0CTAaTOYHOCTM KanuTtana

AKPA oueHuBaet ycnosua A0TOBbIX 06A3aTeNbCTB IM3NHIOBLIX KOMMNAHWIN Ha npegmeT Haanm4uA
B HUX TpeﬁoBaHMﬁ no nogaepxaHunw MUHUMANIbHOIO YypoOBHA AO0CTAaTOYHOCTUM Kanutania. AKPA
oCTaBnAeT 3a coboit npaBo yxyAawnTb Ha OAHY CTyneHb OLUEHKY AOCTAaTOYHOCTU Kanwutana, eC/in
TeKyuwee 3HaydyeHne [OCTaTOYHOCTUM KanuTana, 3aKpenseHHoe B KOBEHaHTax, MNpeBocxoaut
MWUHUMA/ZIbHO JONYyCTUMOE B COOTBETCTBUU C YyCNOBUAMU AOONTOBbIX 06A3aTeNnbLCTB MeHee Yem Ha
100 6. n. MpumeHeHWe KOPPEKTUPOBKM B ITOM CAyYHae 3aBUCUT OT TOTO, K KAKMM NOCNeaCTBUAM MOXKeT
npmneecTn 1IM3NHIroBytd KOMNaHUIO HapylweHne KOBeHaHTOB.

4.3. PUCK-NPODPUND

OueHka dakTopa «PUCK-NpodUNb» OTPaXKaeT ypoBEHb PUCKOB, KOTOPbIM MoABepraeTca AU3MHrosan
KOMNaHUA B CBOel AeATenbHocTU. Mpu oueHKe ¢daKTopa y4yuTbIBAKOTCA KaK KpeguTHble PUCKM,
BO3HMKalOWME B paMKax OCHOBHOW [AeATe/bHOCTM KOMMaHWWM, Tak W COMyTCTBylOWME UM
OnepaLyMoHHbIe U PbIHOYHbIE PUCKM.
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ba3oBasn oueHKa ¢paKkTopa NPOM3BOAUTCA UCXOAA U3 OLEHOK cybdaKTopoB, BXOAALLMX B €ro COCTaB,
B COOTBETCTBUM C Tabnuueit 9 n B JanbHenwem MOXKeT OblTb CKOPPEKTUPOBAHA NpU HaAU4ymm
OONOJIHUTENbHBIX KPUTEPUEB.

TAB/IMLA 9. MPUCBOEHUE EA30BOW OLEHKU PUCK-MPODUNA

KOHLIEHTPALIMA PUCKOB (CTPOKM)

1 NPOBNEMHAA 3AA0/IKEHHOCTb (CTOJIBLLbI) ! 2 : ‘ °
1 1 2 3 3 4
2 2 2 3 4 4
3 2 3 3 4 4
4 3 3 4 4 5
5 3 4 4 5 5

UctouHmk: AKPA

K nonyyeHHoli 6a30BOM OUEHKE MOIYT MPUMEHATbLCA AOMOJHUTENbHbIE KOPPEKTUPOBKU
B cooTBeTCTBUM € Tabaunuei 10.

TAB/INLA 10. AHAIUTUYECKUE KOPPEKTUPOBKU PUCK-NPODUNA
OMNCAHME OWANA30OH®

MoKpbiTMe npob6nemHbIX M  NOTEHUMANbHO npobnaemHbix TpeboBaHUK pe3epBamu.
B c/niyyae No/sHOTO NOKPbITUA NPOCPOYEHHOW 33l0/IXKEHHOCTU pe3epBamm Ha BO3MOXKHbIE NOTEpPH [0; 1]
6a30BanA ouEeHKa PUCK-NPOPUNA MOXKET BbITb NOBbILLEHA.

KauectBo nusuHrosoro noptpens B CPAaBHEHMM C COMOCTAaBMMbIMM  KOMMAHUAMMU.
B cnyyae cywectBeHHO 60see BbICOKOrO ypoBHA MNpobnemHbix TpeboBaHWI MO CPaBHEHWUIO [-1; 0]
C COMOCTaBUMbIMM KOMMAHUAMM 6a30BaA OLLEHKA PUCK-NPODUNA MOXKET ObITb MOHUMKEHA.

KoHueHTpauua Ha BbICOKOPUCKOBbLIX OTPACAAX WM HanpaBaeHuAX. AKTMBHaa paboTa
C NIM3NHIOMNONYYaTeNAMM, OCYLLECTBAAIOWMMMN CBOKO AEeATEeNbHOCTb B BbICOKOPUCKOBbIX OTPACAAX
WU/MNN  HanpaB/ieHMAX, MOMET MPUBECTM K MOBbLILEHHOMY PUCKY HennaTekel B agapec
peinTuHryemoro nmua. Kak npasuio, oTpuuaTenbHas KOPPEeKTMPOBKa NpUMeHaeTcs, eciv obbem
noptdensa, CBA3AHHOTO C TaKMMM OTPacAAMM W/UAWM HanpasneHusamu, npesbiwaer 200%
cobBCTBEHHbIX CPEeACTB IM3UHTOBOM KOMMaHuM. OTHeCeHMe OTAEeNbHbIX OTPac/ien U HanpaBaeHUI
LEeATeNbHOCTU K BbICOKOPUCKOBBIM OCYLLECTBAAETCA Ha OCHOBAHWW MMEILMXCA Yy AreHTCTBa
LaHHbIX 0 AePONTHOCTM CBA3AHHBIX C HUMM KOMMNaHWUM.

[-1; 0]

CTpaxoBoe NOKPbITME MMYLLECTBa, NepefaHHOro B JIM3UHI. 3HaunTenbHas (cebiwe 30%) aons
MMYLLLECTBA, 3aCTPAaXOBaHHOIMO CTPAXOBLUMKAMM, KPeAMUTOCNOCOOHOCTb KOTOPbIX He MpeBbllaeT [-1; 0]
ypoBeHb BBB-(RU), MOKeT ABAATLCA OCHOBAHUEM AN CHUMKEHUA OLEHKU PUCK-Npoduna.

KoHueHTpauma Ha cBA3aHHbIX CTOPOHaX. Ecnn 06bem TpeboBaHMIA K CBA3AHHBIM C PEUTUHTYEMbIM
NMLOM An3MHrononyyatenam npesbiwaetr 100% BeAUUYMHbI COBCTBEHHbLIX CPEACTB, OLEHKA
YXYALIaeTcA Ha O4HY cTyneHb, 150% — Ha aBe ctyneHn, 200% — Ha Tpu CTyneHu.

OueHKa aKTMBOB, MPUXOOALLMXCA Ha CBA3AHHble CTOPOHbLI, OCHOBbIBAETCA Ha MHeHun AKPA [-3; 0]
OTHOCUTENBHO PeasibHON 3KOHOMUYECKON U/unn opuandeckon adduampoBaHHOCTU IU3NUHIOBOMN

KOMMNaHWKU U NN3MHrononyyatenei. Mpu oLeHKe pucKa KOHLEHTpauuu TpeboBaHWi K CBA3AHHbIM

ctopoHam AKPA yunTbiBaeT 3KOHOMMUYECKYIO CyTb ONepaLmii U BO3HUKAIOLLLME MPU STOM PUCKU.

NcTouHmK: AKPA

Mpwn He3HauuTenbHOW fone nAu3uHrosoro noptdpens (meHee 10% aktnsos) AKPA nposBoaut
SKCMEPTHYHO OLLEeHKY KPEeAWTHOro pPUCKa Npoymx 6anaHCOBbIX aKTUBOB C PUCKOM WM3MEHEHMUS
CTOMMOCTU U UHbIX BUAOB PUCKA, YKa3aHHbIX B Tabamue 13, ¢ uenbto GopMMpPOBaHUA OLEHKU PUCK-
npoduna. B faHHOM cnyyae B KauecTBe 6a30BOM OLEHKM PUCK-NPODUAA YCTaHaBAMBAETCA OLLEHKaA 1,
KOTOpas 3aTeM KOPPEKTUPYETCA B CTOPOHY NMOHWKEHWUSA, €CN NPUMEHALIOTCA YKa3aHHble B Tabaunue 13
KOPPEKTUPOBKMU.

5 3pecb U panee B Taﬁnmu,ax ANana3oHbl KOPPEKTUPOBOK npusegeHbl TakKUM 06p330M, UYTO MUX MONOXKUTENIbHOE 3Ha4YeHWe OTpaXKaeT
BO3MOXHOE yny4ylleHne oueHKN. anIMeHFIEMbIe KOPPEKTUPOBKU ABNAKOTCA LE/IOYNC/IEHHbIMMW.
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4.3.1. NpobnemHan 3a401KEHHOCTb

CybdakTop oTpaKkaeT KpeaMTHOe KavyecTBo nopTtdens TpeboBaHUM K an3mMHrononyyatensm. OueHKa
cybdakTopa npomnsBoAMTCA Ha OCHOBAHUM A0/M NPOO6JAEMHbBIX aKTUBOB B COBOKYMHOM JIN3UHIOBOM
noptdene B cootTseTcTBUM Cc Tabauuelt 11. MpobaemHblie U NoTeHUMabHO NpobaemHble TpeboBaHMA
BK/1I04AIOTCA B PacyeT [0 BblYeTa pe3epBoB Ha BO3MOXHble notepn ©.

TABJ/IMUA 11. OUEHKA A0/11 NPOBJIEMHbIX AKTUBOB

OLLEHKA MPOBJIEMHOM 3A40TKEHHOCTU A0NA NPOBNIEMHbIX AKTUBOB
1 [0%; 5%)
2 [5%; 10%)
3 [10%; 15%)
4 [15%; 35%)
5 [35%; 100%]

NcTouHumKk: AKPA

K npobnemHbiIM M noTeHUManbHO nNpPoBGAEMHbIM  aKTMBaM  OTHocATcA: (1) TpeboBaHuA
K IM3MHronosy4aTensim, MMeWwum ob6sa3aTenpCTBa nepes M3NHIOBON KOMMaHMER, NPOCPOYEHHbIE
6onee yem Ha 90 aHelt; (2) cymma BbIHYKAEHHOM PECTPYKTYpPU3aL MM BK/IKOYAs Cy4anm AOCPOYHOro
pacTopKeHMA KOHTPAKTA C NepeBOAOM HAa HOBbIM AOroBOp, NepPeBoAa KAMEHTa ¢ GMHAHCOBOroO Ha
ONepPaLNOHHbIN IN3UHT M 06PaTHO; (3) 3a401KEHHOCTb 6€3 NPOCPOUYEHHbIX NAATEXKEN, HO C BbICOKOM
BEPOATHOCTbIO NMPEKpPaLLEeHMA 00CNYKMBaHMA B TedeHne bamkanwmx 12—18 mecAues, BblparkeHHas
KaK JoNs OT IM3MHIoBOro nopTtdensa 6e3 yyeta pe3epBOB Ha BO3MOKHbIE MOTEPU MO 3aiMaM.

MoA BbIHYXAEHHOM pPecTPyKTypu3aumen MNOHMMAKOTCA TaKMe W3MEHEHWA HayafibHbIX YCA0BUNA
Jorosopa, 6e3 nNpoBegeHWA KOTOPbIX AN3UHIONOAyYaTeAb He CMOTr 6bl 06CAYKMBATL NAaTeXM Mo
TEKyLLEMY AOTOBOPY B CPOK M B MOJAHOM 0b6beme.

4.3.2. KOHUueHTpauua puckos

CybdaKTop oTpakaeT ypoBeHb KOHLEHTPALMM PUCKOB AN3MHIoBoro noptoens. OueHka cybdakTopa
NPOM3BOAMUTCA Ha OCHOBAaHMM [04M TpeboBaHW K AecATU KPynHeWWwum rpynnam CBA3aHHbIX
NIM3NHronoyyatenei B obuiem noptdene NM3MHIOBOM KOMNAHMKU B COOTBETCTBUM ¢ Tabanuen 12.

TABJ/IMUA 12. OUEHKA KOHUEHTPALN PUCKOB

OLLIEHKA KOHUEHTPALUWU PUCKOB Aona AeECATU KPYMHEMLLWNX NU3NHTOMOTYYATENEN
1 [0%; 15%)
2 [15%; 30%)
3 [30%; 45%)
4 [45%; 60%)
5 [60%; 100%]

NcTouHmK: AKPA

Mpy oueHKe A0AN KPYMHEWWWX AU3UHronosydateneir B noptdene KOMNaHUMM BCe MOKasaTenu
NPMHMMAIOTCA K pacyeTy A0 BblYeTa pe3epBOB Ha BO3MOXHble NoTepHu.

5 Mpun Hannumm Takoi MHPOpmaLuM B KadecTBe 6a30BOro nokasatens Kadecrtsa noptdens AKPA vcnonbsyeT TpeboBaHWA, OTHECEHHbIE
K Ctagum 3 no MC®O 9, a TakxKe nprobpeTeHHble Uan co3gaHHble KpeautTHo-obecueHeHHble (POCI) akTUBbI.
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4.3.3. MNMpouune BuAbI pPUCKOB

METOA0N0TUA NPUCBOEHUA KPEOUTHbIX PEATUHIOB IM3UHTOBbIM KOMMNAHUAM

Mpu oueHKe puck-npoduns AKPA TakKe aHa/NM3UPYeT NOABEPKEHHOCTb KOMMAHUW PbIHOYHbIM
M ONEPALMOHHbIM PUCKaM, @ TaK¥Ke PWUCKW, CBA3AHHbIE C WUHBECTULMAMM JIN3UHTOBOW KOMNAHUK
B AEATENIbHOCTb, OT/IMYHYI0 OT OCHOBHOW (BNIOXKEHMA B UEHHble bymaru, [enosuTbl HaHKoB,

HEeABUXMMOCTb NN Nan MHBECTULMNOHHDbIX d)OHAOB nT. I'l.).

Ecnv Hannume NPoYMx pUCcKoB, No MHeHto AKPA, cnocobHo cyLLecTBEHHO NOBAUATL Ha GUHAHCOBYHO
YCTOMYMBOCTb PEUTUHIYEMOTO /IMLA, OLEHKA PUCK-NPodUNA MOXKeT ObiTb CKOpPeKTUpOBaHa

B COOTBETCTBUM C Tabnunuen 13.
TABJ/INLA 13. KOPPEKTUPOBKW HA NPOYUE BUAbI PUCKOB
OMUCAHVE

PbIHOYHbIA pUCK. AKPA aHanusupyet BAWAHUE PbIHOYHOFO PUCKA HA PEMTUHryemoe AuLo Mo
cneayoLWwmMm BO3MOXHbBIM HanpaBAeHUAM U MOXKET NPOBOAUTb OTpULLaTE/IbHbIe KOPPEKTUPOBKM.

(1) Toprosbili (GOHOOBLIN) PUCK OLEHMBAETCA MO A0Je NOPTHeNa UEeHHbIX Bymar B CTPYKType
aKTMBOB, MO XapaKTePUCTMKAM KOHLEHTpauuu noptdens UeHHbIx Bymar, a Takke no ero
NCTOPUYECKOM JOXOAHOCTU U IMKBUAHOCTHU;

(2) MHBECTMUMOHHBIN puUCK 0BycnoBAeH B0 U3MEHEHWEM KPEAUTHOrO KayecTBa BOXKEHWN
NIU3NHTOBOM KOMNAaHUN B GUHAHCOBbIE MHCTPYMEHTbI, MO0 PUCKOM CYLLECTBEHHOTO M3MEHEHUSA
cnpasesNnBOI CTOMMOCTM A0/IEBbIX MHBECTULMIA B HEKOHCONNAMPYEMble 0bLLLecTBa;

(3) oLeHKa BaNtOTHOTO M NPOLLEHTHOTO PUCKOB CTPOUTCA Ha MOZENMPOBaHUMN PE3YIbTaTOB NOTEPb
NPU Pas/IMYHbIX CLEHAPUAX U3MeHeHUsA Kypca (YPOBHS MPOLEHTHbIX CTaBOK) MO OTHOLIEHWIO
K YPOBHIO KanuTtana.

Kak npaBuno, K oTpuuaTesibHbIM KOPPEKTUPOBKAM MOTYT NPUBECTU Caeaytolme 06CToATeNbCTBa:
Hannune Ha BanaHce foNeBbIX LieHHbIX Bymar B o6beme, npesbiwatowem 10% akTUBOB; BOXKEHUA
B 4,O/TOBble PUHAHCOBbIE MHCTPYMEHTbI, KPEAUTOCNOCOOHOCTb SIMUTEHTOB KOTOPbIX HE NpeBbIWaeT
ypoBeHb BB-(RU), B 06beme cBbiwe 10% aKTMBOB; NOyYEHME YUCTOrO YObITKA NO UTOram NosIHOro
OTYETHOrO Neproza B pe3y/bTaTe NepeoLeHKN aKTUBOB; CHUXEHME YACTOrO NPOLLEHTHOrO A0X0A3,
nosly4eHHoro 3a nocnegHue 12 mecsaues, 6onee yem Ha 20% Mo CPaBHEHMIO C NPEeALECTBYOLLUM
NepuvoaoM; Ha/luuMe OTKPbITbIX Ba/OTHLIX MO3WULMKI, MpeBbiwaowmx B cymme 10% OCHOBHBbIX
cpeacTs. Mpy 04HOBPEMEHHOM peannsaLm yKasaHHbIX COObITUI OTpULLATENbHbBIE KOPPEKTUPOBKHM
CYMMMpYIOTCA.

ONAMNA30H

[-3; 0]

OnepaumoHHDbI PUCK. B OTAENbHbBIX C/yYasx NOABEPKEHHOCTb AEATENbHOCTU PEUTUHIYEMOro
NMua  onepaLyMoHHOMY PUCKY ABAAETCA 3HauuTenbHoW. AKPA  aHanusupyeT BAUAHUE
NoTeHLUMaNbHbIX MOTepb B pesy/sibTaTe peanus3aumu AaHHOTO TMNAa pucka Ha MAK AM3nHrosoi
KOMNAHUMU.

[-2; 0]

Mpouune 6anaHcoBble aKTUBbI C PUCKOM U3MEHEHUA CTOMMOCTU. Ecan Ha 6anaHce pelTUHryemoro
/IMLA ecTb CylecTBeHHan aons (6onee 5% KanuTana) HENPOGUNbHBIX aKTUBOB, HE UCMO/Ib3yeMbIX
B OCHOBHOW AeATenbHOCTH (BKAtoYasa 3MNDbI, HeABUMKMMOCTb M NPoYee MMYLLLECTBO), MU MPOUUX
aKTMBOB, COMPAMKEHHbIX  C MOBbIWEHHbIMX  puckamu  obecueHeHua, AKPA  nposoaut
OOMNONHUTENbHbIA aHanW3 UX CNpaBea/IMBOM CTOMMOCTM, IMKBUMAHOCTA, @ TaKKe MNIaHOoB Mo UX
peanusaumn. [lo pesynbTaTaM TaKoro aHanMsa MOXKeT 6biTb MpoBeAeHa OTpuLATe/bHasA
KOoppeKkTMpoBKa. OaHMM u3 GaAKTOPOB MPUMEHEHUA KOPPEKTUPOBKU ABAAETCA BO3MOMKHOE
BAMUAHME HenpPodUIbHbIX aKTMBOB Ha KomnoHeHTbl OCK.

Mpy HaAMuUK cyLLecTBEHHbIX 06 EMOB aBaHCOB NOCTABLLMKAM, B3bICKAHHOTO MMYLLEECTBA U NpoYeit
AeBUTOPCKON 3aL0/IKEHHOCTU NPOBOAUTCA YrAy6AeHHbI aHaNWU3 UX CTPYKTYPbl U NUKBUAHOCTH,
a TaKXKe HaAEXHOCTU KOHTPAareHToB (MocTaBLiMKOB, Aebutopos). Mpu oOueHKe B3bICKAHHOTO
MMYLLIECTBA YUYUTLIBAETCA CTEMEHb €ro JIMKBUAHOCTU, B TOM YWC/E Ha OCHOBAaHMWU MHPOpMaLmn
06 ob6bemax Npoaask (cnvcaHuin) 4aHHOTO UMYLLLECTBA B MPOLLJIOM.

KoppeKTMpoBKa OLeHKM PUCK-NPOGUIA Ha ABE CTYNEHW, KaK NPaBWUJIO, MPOUCXOAMUT B C/ly4ae, ecam
[0Ns HeNPOdUIbHbBIX aKTUBOB NPEBOCXOAMUT 5% 1 NpU 3TOM NPeBbIWAET aHaNOTMYHbIN NOKa3aTe b
ONA COMOCTaBMMbIX JIM3UHTOBbIX KOMMNAHWUMA, Ha Tpu CTyneHW — ecau, no mHeHuo AKPA,
CYLLECTBYIOT 3HAUUTE/NIbHbIE PUCKM AN COBCTBEHHOW KpeanTocnocobHOCTU IM3UHIOBOM KOMMAHWUK
B pe3ynbTate obecueHeHnsa HenpodUabHbIX aKTUBOB.

[-3; 0]

NcTouHmK: AKPA
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4.4, POHAUPOBAHUE

OueHka ¢akTopa «DoOHAMPOBAHME» OTPAXKAET BAWAHWE NOOXOAOB JIN3UHTOBOW KOMMAHUU
K dopmMMpoBaHMIO pecypcHoi 6asbl Ha ee KpeauTocnocobHocTb. AKPA aHanMsupyeT cnocobHoCTb
pelTMHryemoro  avua  avBepcuduuMpoBaTb  CTPYKTYpY  GOHAMPOBAHMA,  YCTOMYMBOCTb
B3aMMOOTHOLLEHUI C KPYMHEMIMMU KpeguTopamu, a TaKKe PWUCKM, CBA3AHHbIE C BO3MOMKHOM
noTepei 4OCTyNna K OCHOBHbIM UCTOYHUKAM GOHANPOBAHWA.

JNInsunHrosom KOMMNaHWK, KakK Mnpasuno, AOCTyMnHbl ABa WUCTOYHUKaA (I)OH,D,VIpOBaHVIﬂ — Kpeautbl
N pasmelweHne AOO0NATroBbiX LUEHHbIX 6ymar. AKPA cuuTaeT oONTUMA/bHLIM oaAHOBpemMeHHOe
ncnosib3oBaHMe 060UX UCTOYHUKOB d)OH,D,MpOBaHMﬂ NpPpU OTCYTCTBUUN ABHOTO ﬂp606ﬂa,ﬂ,aHMﬂ oaHoro
N3 HUX.

BbICOKMA ypOBEHb 3aBUCUMOCTM OT OZHOTO MU HECKOJ/IbKUX KPEeAMTOPOB (rpynn KpeauTopoB) MOXKET
npenAaTcTBoBaTb CHANAHCMPOBAHHOMY POCTY /IM3MHFOBOM KOMMAHMM UM BECTU K CHUNKEHUIO ee
$UHaAHCOBOW yCTOMUYMBOCTU. Kpome TOro, BbICOKas KOHUEHTpaUMA pecypcHoi 6asbl Ha cpeacTBax
KpynHeMwero Kpeautopa WM HECKO/IbKUX KPeauTopoB (rpynn KpeauMTopoB) MOMKET MOBbICUTb
YYBCTBUTE/NIbHOCTb  AEeATEeNbHOCTU  JIM3UHIOBOM KOMMNAHMM K YCTaHOB/IEHHbIM  (GUHAHCOBbLIM
KoBeHaHTaM (Tpurrepam), 4To, B CBOIO OYepeab, MOXET MPUBECTU K CHUMKEHMUIO KaK MMBKocTu ee
$OUHAHCOBOM MOMIMTUKKU, TaK WM BO3MOXKHOCTM afanTMpoBaTbCA K MEHAIOWMUMCA  YCI0BUAM
onepauuMoHHOli cpeabl. TOMUMO 3TOro, AM3MHIOBAsA KOMMaHWUA CTaHOBUTCA Bonee YyBCTBUTE/IbHOM
K penyTaumMoHHbIM PUCKaM: KaK MPaBuio, KPeauTopbl OCTPO pearnpyloT Ha Ntobble HeraTMeHble
HOBOCTM O CBOMX 3aemLmKax. [loTepa KNo4eBoro Kpeautopa (rpynnbl KPeaMTOPOB) MOXKET NPUBECTU
K TOMy, YTO ApYyrMe KpeamuTHble OPraHM3aumMmM TakKe NepecMoTPAT MPUHLMMbLI NpeaocTaBieHus
CPeACTB PENTUHIYEMOMY NINLLY, YTO MOXKET 3HaUMTENbHO NOBbLICUTb PUCK IMKBUAHOCTH.

basoBas oueHKa ¢aKTopa MpPOM3BOAUTCA Ha OCHOBAaHUW A0AW  KPYMHEWWEro WCTOYHMKA
$oHAMPOBaHUA B COOTBETCTBMU C Tabanuel 14 1 B AanbHenweM MOXKET 6bITb CKOPPEKTMPOBAHA NpuU
HaAMuMM JOMNONHUTENbHBLIX KpuTepueB. B cayyae npeBbileHWAa A0AM KPynHeWwero WMCTOYHMKA
doHamnposaHua 100% BeAMUMHbI aKTUBOB PEWTUHIYEMOro /MuLa oueHKa daktopa ¢poHAMPOBAHMA
yCTaHaBAMBaETCA HAa ypoBHe 5 6annos.

TABJ/INUA 14. OUEHKA ®AKTOPA ®OHANPOBAHUA

OLUEHKA ®OHOUPOBAHUA [ONA KPYMHEMLLErO UCTOYHUKA GOHAUPOBAHUA
1 [0; 50%)

2 [50%; 60%)

3 [60%; 70%)

4 [70%; 80%)

5 [80%; 100%]

Uctounmk: AKPA

K nonyyeHHow 6a30BOM OLEHKE MOTYT NPUMEHATLCA KOPPEKTUPOBKM B COOTBETCTBMM C Tabauueli 15.

TAB/INLUA 15. AHAIMTUMECKUE KOPPEKTUPOBKW ®OHAUPOBAHUA

OMUCAHUE ONAMNA30H

KoHUeHTpauusa pecypcHoii 6a3bl Ha KPyNHeWWMUX KpeauTopax. BbiCOKas KOHUEHTpauums
pecypcHoi 6asbl Ha cpeAcTBax KpynHeWwero KpeamMTopa MM HEeCKONbKUX KpeauTopoBs (rpynn
KPeamMTOpOB) MOXET MOBbICUTb UYBCTBUTE/NIbHOCTb AEATENbHOCTM JIM3UHIOBOM KOMMaHWU
K YCTaHOBNEHHbIM GUHAHCOBbIM KOBEHAHTaM (TpUrrepam), 4To, B CBOKO oYepeab, MOXKET NpPUBECTH
K CHUXKEHWIO KaK TMBKOCTM ee GWHAHCOBOM MOAUTUKM, TaK M BO3MOMKHOCTM afanTMpPOBaTbCA
K MEHAIOLLLMMCA YCI0BUMAM ONepaLnoHHoM cpeapbl.

[-1;1]
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Ecnn fona cpeacTs, NPUB/EYEHHbIX IM3MHIOBOM KOMMNaHMel OT KpynHeiLwero Kpeautopa (rpynmbl
KpeauTopos), Npesbiwaet 25% oT obLiero o6bema NaccBOB UK A0NA CPEACTB, NPUBAEYEHHbIX OT
NAaTU KPYMNHENWUX KpeguTopoB (rpynn Kpeautopos), npesbiwaeT 50% oT obuwero obbvema
naccusoB, 6a30Ban OLEHKa CTPYKTYpbl POHANPOBAHUA YXYALIAETCA Ha O4HY CTYMEHb.

Mpwu Hannumm y AKPA nHdopmaummn o CTPYKType aeprkaTenei BbinyweHHbIX 0banraumnin AreHTcTBo
YYMTbIBAET €€ MpPU OLLEHKE KOHLEHTPALMM Ha KpynHerwmx KpeauTtopax (rpynnax KpeauTopos).
OTcyTCcTBME TaKoW MHPOPMALMKM B cayyae, Korga 06/uraumm ABAAKOTCA OCHOBHbIM UCTOYHUKOM
bOHAMPOBAHMA, MOXKET CTaTb MPUYNHON NPUMEHEHUA OTPULLATENIbHOW KOPPEKTUPOBKM K OLIEHKE
CTPYKTYpbl GOHANPOBaHMA.

AKPA TakXe MOKeT CKOPPEKTUPOBATbL OLLEHKY B Jy4LUyt0 CTOPOHY, eC/IN CPeAcTBa KpynHemLero
KpeauTopa (rpynnbl KPeauMTopoB) u/wam uHsectopa He npesocxoaat 10% oT obuwero o6bema
naccusoB. [10N10KMUTeNbHaA KOPPEKTUPOBKA He NPUMEHAETCA, eCN A0NA CPEACTB, NMPUBIEYEHHbIX
yepes BbiNyck obauraymii, npesbilwaet 10% ot obuwero o6bema naccusoB Uy AKPA oTcyTcTByeT
MHbOpPMaLMA O CTPYKTYpe AepxkaTenein obanraymii.

METOA0N0TUA NPUCBOEHUA KPEOUTHbIX PEATUHIOB IM3UHTOBbIM KOMMNAHUAM

Hannume M CTPYKTypa HeEUCnoNb30BaHHbIX KpeauTHbiXx nuHuii  (HKA), a Takxke
3aperucTpupoBaHHbIX, HO He pasMeLlleHHbIX LUeHHbIX 6ymar. AKPA npoBOgUT OUEHKY
33aBUCUMMOCTM pecypcHoW 6asbl OT KpynHeNWnx KpeamTopos (rpynn Kpeautopos) ¢ yyetom HK/.
EcAv NUM3MHroBasa KOMMaHWA MMeeT BO3MOXXHOCTb AnsepcudumLmMpoBaTb CBOM 06A3aTeNbCTBa 33
CYET KPEAUTHBIX IMHWUIA, OLLEHKA MOXKET ObITb yay4LleHa.

Bo BHMMaHWe npuvHUMaeTca Kak BauaHue HKJ/T Ha o6yt cTpyKTypy GOHAMPOBaHMUA, TaK U Ha
3aBMCUMMOCTb OT CPEACTB OTAE/IbHbIX KPeAUTOPOB.

AHaNOMMYHbIN aHanM3 MPOBOAWUTCA B C/yyae, €CNM Yy NIM3MHTOBOM KOMMAHMU MNPUCYTCTBYIOT
3aperncTpUpoOBaHHbIE, HO He pasMelleHHble UeHHble 6ymarM (Mpu 3TOM BO BHUMMaHue
MPUHUMAIOTCA NAAHbI IM3UHFOBOW KOMMaHUK MO UX Pa3MELLLEHUIO).

[-1; 1]

0O6bem pacnonaraembiX AEHEXHbIX CPeAcCTB M BbICOKOIMKBUAHDLIX aKTMBOB. AKPA nposoauTt
OL,EHKY CMOCOBHOCTN IM3NUHIOBO KOMNAHUK OCYLLECTBAATL BbINAATbl N0 064A3aTeNbCTBAM 3a cYeT
pacnonaraembix BbICOKONMKBUAHbIX aKTMBOB. OUEHWBAETCA BAMAHME BO3MOMKHOCTM MorawaTtb
06s3aTenbCTBa nNepes  KPYNMHEMWWMM  KpeauTopamM, a TaKKe COKpawaTb wumetowmecs
0653aTeNbCTBa NO KpeaUTam 1 LieHHbIM Bymaram.

[0; 2]

YCTOMUMBOCTD B3aMMOOTHOLIEHUI ¢ KpeguTopamu. AKPA morkeT paccmaTtpuBaTb yCTOMuMBbIE
B3aMMOOTHOLLEHMSA C KHOYEBBIMU KpeaMTopamu Kak GaKTop, OKasblBatOLWM NO3UTUBHOE BAUAHNE
Ha CTpyKTypy GOHAMPOBaHMA. YCTOMYMBOCTD B3aMMOOTHOLIEHUI MONKET ONpeaenaTbes,
Hanpumep, MNPUHALNENKHOCTbIO JIM3UHTOBOM KOMMAHWM W KpeauTopa K OAHOW ¢UHaAHCOBO-
npOMbIUJneHHOVI rpynne, Hananynem 6e30T3bIBHbIX KpeanTHbIX NVMHUIA NN UHbBIX CI'IOCO6OB,
33 MLLAIOLLMX IM3UHTOBYHO KOMMAHUIO OT NpeKpaLleHma KpegmuToBaHmA U T. 4.

[0; 1]

3aBUCMMOCTb OT KpeguTopoB C HU3KUM YpOBHEM KpeguTtocnocobHoctu. [peobnagaHue
B CTPYKType 06A3aTenbCcTB CpeacT8 KpPeauTopos, KPeguTocnoCOoBHOCTb KOTOPbIX, MO MHEHUIO
AKPA, cooTBeTcTBYyeT KpeauTHoMy pelTuHry BB-(RU) nam HuxKe, co3gaeT nNoBbiWEHHbIE PUCKU
[ocTyna K GOHAMPOBAHMIO, A TaKKe NpeanocblKM K HeOBX0AMMOCTM JOCPOYHO OCYLLECTBAATD
BbIN/AaTbl NO MpPMB/AEYEHHbIM cpeacTBam. B cnyyae ecnu cpefctBa yKasaHHbIX KpeauTopos
dopmupytoT cBbie 50% 06A3aTeNbCTB, OTPULLATEIbHAA KOPPEKTUPOBKA COCTaBAAET OAHY CTYNEHb,
csbilwe 75% — ABe cTyneHw.

[-2; 0]

OnbIT paboTbl IM3UHrOBOM KOMMAHMU Ha PbIHKE LeHHbIXx 6ymar. AKPA MoXKeT npumeHUTb
NONIOXKUTENbHYIO KOPPEKTUPOBKY, €CAN JIN3UHIOBaA KOMMAHWA HEOOHOKPATHO U yCNewHo
pasmelLana AONroBble LeHHble Bymaru WMPOKOMY Kpyry MHBECTOPOB M HAa MOMEHT MpoBeAeHUA
PENTUHTOBOrO aHaAN3a COXPaHAET NAaHbl MO HOBbIM Pa3MeLLLEHUAM.

KoppeKkTMpoBKa MOXKeT 6biTb NpMMeHeHa B cayyae npeobnagaHny 6GaHKOBCKMX KpeauToB
B CTPYKTYype pOHAMPOBaHMA.

[0; 1]

UcTouHumk: AKPA

4.5. TUKBNAHOCTb

OueHKa d)aKTopa «JINKBNAHOCTbY OTpaxaet CNOCOBHOCTb IM3UHIOBON KOMMNAHWKN UCMOJIHATL CBOMU
06A3aTeNbCTBA 33 CYET OCHOBHOM AEATE/IbHOCTU, a TAKXKeE ee NOTOBHOCTb K peann3daunnm CTpeccoBbIxX

cueHapwues.
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basoBaA oueHKa @¢aKkTopa NPOM3BOAUTCA HA OCHOBE MPOTrHO30B JEHEeXHbIX MOTOKoB. [nA
NPOrHO3MPOBAHUA AEHEXHbIX MOTOKOB W pacyeTa NPOrHO3HbIX GUHAHCOBBLIX KoapdnumeHToB AKPA
NCNo/b3yeT MPOrHO3HbIN rpadUK MNOCTYMNEHUIA AEHENKHbIX CPEACTB U NaTeXen Mo TeKylwemy
JNIN3NHIOBOMY NOPTHESIO IM3UHTOBOM KOMNAHUKU U MO NPUBAEYEHHbIM KPeaAUTaM M 3aMaM, a TaKKe
MO WHbIM aKTMBamM W o0b6A3aTenbCTBAaM W fAenaeT pAg, KAYEBbIX AONYLEHWN, ABAAIOWMXCA
Cy6bEKTUBHbBIM BHYTPEHHMM UCTOYHUKOM MHGOPMALIUMKM B PENTUHTOBOM oLeHKe. [JaHHble AonyLeHun
MoryT OblTb OCHOBAHbl KaK Ha MHGOpMaLMKU, MOJIYYEHHON OT PEUTUHTYeMOoro auua, Tak M Ha
BHYTpPeHHMX pacyeTax AKPA. KpegUTHbIN peNTUHT MOXKET OblTb YYBCTBUTENEH K UBMEHEHMIO JAHHbIX
OOMNYyLEHNM, B TOM 4ucie B OTCYTCTBME HOBOW (aKTUYeCKOM MHPoOpMaLUM O AeATesIbHOCTU
peinTuHryemoro nuua. Kak npasuno, AKPA cocTaBiser He MeHee ABYyX CLEHapuveB MPOrHos3a
[AEHEeXHbIX NOTOKOB /IN3MHIOBON KOMMAHMUN.

ba3oBbli CLI,EHapVIﬁ BK/IlOHaEeT aonyuweHuna, nogpasymesatowine BepOHTHbIVI cu,eHapMﬁ N3MeHeHUA
onepaunoHHbIX ¢ d)VIHaHCOBbIX nokasatenem B COOTBETCTBMM C 6a3oBbIMU NPOrHo03amu
pEf/‘ITVIHI'yeMOI'O Avua. Takme NporHosbl, B YaCTHOCTU, UCMO/Ib3YIOT:

AONYLEHNA No onepauMoHHbIM NoKasaTensam AeATeNbHOCTU IN3NUHIOBON KOMMNaHMKM (BKAoYas
06bEM U CTPYKTYPY HOBOIO bU3HEeca; UCTOYHUKM GUHAHCUPOBAHWNA HOBOro BusHeca; 4OX0AHOCTb
HOBbIX JIM3MHIOBbLIX OMepauuin; 3aTtpaTbl Ha obopyaoBaHue / YyCIyrM; YpoBEHb MPOCPOYEHHON
33[0/)KEHHOCTN NO NIM3UHIOBbLIM caenkam; GaKkTopbl, BAUAIOLLIME Ha CNPOC Ha JIM3UHIOBble
YCNYTY, OKa3bliBaemble PEUTUHIYEMbIM IMLLOM; GaKTOpbl, BAMAIOWME Ha PbIHOYHYIO CTOMMOCTb
N BO3MOXHOCTb peanim3auum IMKBUAHbIX aKTUBOB JIM3MHIOBOM KOMMNaHUN);

OONYLEHNS MO MHBECTULMOHHBIM [EHEXHbIM MOTOKam, B TOM 4Yuc/e Mo npeanosiaraeMmomn
aKTUBHOCTU IN3UHIOBOM KOMNAHUM B chepe CAUAHMIA U NOTNOLWEHNIA;

AONYyLWEeHUA NO AOATOBOM Harpyske — NpPOrHosbl No o6bemy A0AroBOro ¢puHaHCUpPOBaHUA,
HeobXxoAMMOMY AN OCYLLEeCTBAEHMA OMNepauMoHHOW  AOeATeNbHOCTM, MO  CTOMMOCTM
NPMBJEKAEMOr0 A0ATOBOr0 (QUHAHCMPOBAHWA, a TaKXKe MHble J[ONyLeHWs, CBA3aHHble
C NpUBAEYEHNEM 3aEMHbBIX CPEACTB (BO3MOXKHOCTU NPUB/IEYEHUA SKCTPEHHON A0NOAHUTENbHOM
JNIMKBUAHOCTM OT COBCTBEHHWKOB PACcCMaTPMBAlOTCA B KAyecTBe BHELUHel 3KCTpaopAMHapHOM
NOAAEPKKM M He yunTbIBatoTCcA Npwu pacdeTe OCK pelTuHryemoro amua);

A0NyLWeHns No GUHAHCOBOW MOAUTUKE IM3UHTOBOM KOMNAaHMM, BK/KOYAlOLWMe BHECEHUE CPeaCTB
B €e KanuTtasn, 4MBUAEHAOHYIO MNONUTUKY.

AKPA ocTaBnseT 3a cobol NpaBo KOppeKTUpoBaTb 6a30Bble MPOrHO3bl C YY4ETOM COBCTBEHHbIX
AONYLLEHNA B OTHOLEHUM BAUAHUA MAKPOIKOHOMMUYECKMX, OTPACAEBbIX U MPOo4YMX GaKTOpoB Ha
[AEHeXKHble NOTOKN PeNTUHIYEMOro 1ML, a TaKKe BHOCUTb UHbIE KOPPEKTUPOBKM, MOBbILWIAOLWME, NO
MHEeHWI0 AreHTCTBa, KauyecTBo 6a30BbIX MPOrHO30B.

CTpeccoBblii CueHapuii BKAloyaeT 6osee KoOHCepBaTUBHbIEe AOMYLWEHMA, NoApasymeBalowme
PEanUCTUYHO HeraTMBHbIN CUEHapUA M3MEHEHUA OMepauMoHHbIX M (GMHAHCOBLIX MOKasaTesnen.
Kak npaBuio, MCNoNb3yeTcsA CLEeHapUii yBeIMYeHNA NOTEePb MO KOHTPAKTHLIM AeHEXHbIM NOTOKaM OT
NIM3NHronoyyatenei B pasmepe He meHee 20% oT 06W,ero o6bema AN3MHIOBbLIX NAaTeKen. MaaTexu
no obsAsatenbctBam (Mpekae Bcero Mo 6AHKOBCKMM KpeawuTam) JIM3MHTOBOM KOMMAHWM 4acTo
NPYBA3aHbl K MOCTYMJIEHUAM LEHEXHbIX CPeACTB MO JIM3MHTOBbIM AOrOoBOpPam, B CBA3U C YeEM
YXyAWeHWe MAaTeXHOW AUCUMMAUHBL  KPYMHOTO K/AWEHTA WAM  OOHOBPEMEHHO HECKOJbKUX
HebONbWNX K/IMEHTOB MOXKET MPUBECTM K HECOBMAAEHUIO [AEHEXHbIX MOTOKOB, Aeduunty
JNIMKBUAHOCTM M, KaK CNeACTBME, K HapyleHuio 06s3aTesIbCTB JIMBMHIOBOM KOMMAHWMM nepej
KpeauTopamm.

AKPA paccunTbiBaeT NPOrHO3HbIN KO3POMUMEHT TeKyLLeh JUKBUAHOCTU, KOTOPbIM MCMoab3yeTca
B KQUecTBe OCHOBHOIO MOKasaTena A/A OnpeaeneHuna OLEeHKM JIMKBUAHOCTM, B COOTBETCTBUM
c Tabnmuen 16. MonydyeHHan 6a3o0Ban OUEHKa B AasibHenwemM MOXKeT ObiTb CKOPPEKTUPOBaHA Npwu
HaNNYMM SONONHUTENBbHBIX KPUTEPUEB.
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TABJ/IMLUA 16. BA3OBAA OLUEHKA IMKBUAHOCTU

OMUCAHME OLEHKA TMKBMAHOCTU

3HayeHMe NPOrHO3HOro KoapduLmMeHTa Tekywen (40 12 mecaues) IMKBUAHOCTYM Bbiwwe 1,25.

Mpu CTPeccoBOMm CLEHapUKU NPOrHO3 AEHENKHbIX NOTOKOB /IM3UHIOBOW KOMMaHUKM OcCTaeTcs
NPEUMYLLECTBEHHO  MOJIOXKUTE/IbHBIM,  MOTPEBHOCTb B MPUB/NEYEHUUM  IKCTPEHHOW
JIMKBUAHOCTU HU3KaA.

AKTMBBI M naccvBbl  cbanaHcMpoBaHbl MO cpoKam  noraweHua.  Hanuuue
AnBepcMeULMPOBaAHHBIX UCTOYHUKOB NPUBAEYEHUA SKCTPEHHOMN NMKBUAHOCTU. KoMbOpTHBIN
rpad 1K noraweHns 4oarosoro noptdens B 4OATOCPOUHOM NEPCNEKTUBE, OTCYTCTBUE NMUKOBbIX
nepvoaoB NoralleHns Jora.

MnaHbl MO CyWECTBEHHOMY HapaliMBaHWUIO AOATOBOM Harpysku B 6amKaiumne 24 mecsaua
OTCYTCTBYIOT.

3HayeHMe NPOrHo3HOro KoadduumeHTa Tekywen (4o 12 mecaues) IMKBUAHOCTM Bbiwe 1,1.

Mpn cTpeccoBom cueHapuu NOTPebHOCTb B NPUB/JEYEHUU ISKCTPEHHOM JIMKBUAHOCTU
ymepeHHaAa n NONHOCTbIO NOKpbIBaeTCcA nmewuwmmmca NUCTOYHUKaMKn 3KCTpEHHOVI
NIMKBUAHOCTU. TIpM 3TOM /IM3UHIOBaA KOMMNaHWA pacronaraeT HeCKOJIbKUMU UCTOYHMKaMMU
NpuUB/JEYEHNA IKCTPEHHOM IMKBUAHOCTHU.

Huskaa noTtpebHocTb B peduHAHCMPOBaHUM  Tekylwmx ¢uHaHCOBbIX 0b6A3aTenbcTs
B 6vKalwme 24 mecsua. AKTMBbI M MaccuBbl MPEUMMYLLECTBEHHO CHanaHCMpPOBaHbl MO
CPOKaM noralieHus.

KomdopTHbIii rpadmK norawieHua A0/roBoro noptoens B cpegHECPOYHOWM MepcrnekTuBe,
OTCYTCTBME NMMKOBbIX NEPUOLOB NOraLleHMs 40Ara.

MpPOrHo3HbI KoadduLMeHT TekyLen (Ao 12 mecaues) AMKBUAHOCTM Bbiwe 1,0.

Mpu cTpeccoBom cueHapuu nNoTpebHOCTb B MPUBAEYEHWU 3SKCTPEHHOW IMKBUAHOCTM
NoBbllEeHHan, OAHAKO MOJIHOCTbIO MOKPbIBAETCA MMEIOLMMMUCA UCTOUYHUKAMU SKCTPEHHOM
JNIMKBUAHOCTH.

YmepeHHaa notpebHoCTb B peduHAHCUPOBaHMM TeKywmx uHaHCOBbIX 06fA3aTenbcTB 3
B 6vkalwme 24 mecAua. AKTUBBI M Maccuebl YAOBIETBOPUTENbHO cHanaHCMpPOBaHbI MO

CPOKaMm MoralleHus B CpeaHecpOYHOM NepcneKkTUBe, O4HAKO MOTYT NPUCYTCTBOBaTb NUKOBbIE

nepuogbl NoralleHus Aora B CpefHECPOYHOW UAKN AONFOCPOYHOM NepCrnekTUBe.

OueHb BbICOKasA KOHUEeHTpauunAa NCTOYHUKOB 3KCTpeHHOﬁ NTMKBUAOHOCTU.

3HayeHMe MPOrHO3HOTO U CTPECcCcOBOro KO3IGOULMEHTOB TEKYLLEN NUKBUOAHOCTU HUMNKE WU
paBHo 1,0 (AM3MHroBas KOMMAHUA NONAraeTcA Ha BHEWHME WUCTOYHWKW NMKBUMAHOCTU ANA
BbIMO/IHEHWUA TEKYLMX 06A3aTeNbCTB, OAHAKO ANA BbINONHEHMA 0653aTeNbCTB B CTPECCOBOM
CUEHApUM UMeloLMEecA WMCTOYHUKM 3IKCTPEHHOM JNIMKBUAHOCTM HEeZO0CTaTOYHbl WAU WX
MNCMONb30BaHME CYLLLECTBEHHO OrPaHUYEHO). 4

MpuBneyeHHoe Aosrosoe d)VIHaHCVIpOBaHVIe HOCUT npemmyuLectBeHHO KpPaTKO-
n Cpe,CI,HECpOLIHbIIZ XapakTep, Npn 3TOM akKTUBbl U NacCUBbl HE C6aﬂaHCVIpOBaHbI Nno CPOKam
noraweHusa.

OnepauuoHHan AeATeNbHOCTb B 6azosoM cueHapumm HEeBO3MOMKHa 6e3
pedUHaHCMPOBaHUA / PECTPYKTYPM3aALMM TEKYLWMX GUHAHCOBbLIX 06A3aTesIbCTB. 3HayeHue
NPOrHO3HOTO Ko3ddULMEHTa TeKyLLel NTMKBUAHOCTM CyllecTBeHHO Huxke 1,0. BeposTHOCTb
ero pocTa Bbilwe 1,0 B cpeAHECPOYHOM NepUoe KpaiHe HU3Kas. 5 / OrpaHuyeHune

o OCK ypoBHem ccc
MpuBneyeHHoe p[onroBoe ¢GUHAHCMPOBAHME HOCUT MPEUMYLLECTBEHHO KPATKOCPOYHbIN

XapakTep. Hanuume nUKOBbIX NEpPUOAOB MOralWeHus [o/Ara B KPAaTKOCPOUHOM wAW
cpeaHecpoyHol nepcnekTuse. MprBaeYeHue IKCTPEHHOMN IMKBUAHOCTY MAOBEPOATHO.

NcTouHmK: AKPA

Mpy Hanxyawen oueHKe AMKBMAHOCTU pelieHne 06 orpaHnyeHun OCK ypoBHeMm ccc npoussoamTca
Cy4YeTOM OUeHKM ¢doHAMpOoBaHMA (NPU3HAKM BbICOKOM KOHUEHTpauun pecypcHol 6asbl),
NpPesoCTaBNEHHON PEUTUHTYEMbIM IMLOM MHGOPMALMM O NIaHaX Mo PaspeLleHunto CNOXKMBLIEHCA
CUTyaLuu.
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Mpu oueHke AMKBUMAHOCTM AKPA [0OMNONHUTENbHO AHANM3UPYET 3HAYEHWUA W AWHAMUKY APYrux
CTAHAAPTHBLIX KO3QOULUMEHTOB JSIMKBUAHOCTU: MO3ULMIO MO JIMKBUAHOCTM (ran) Ha pas/MYHbIX
nepuoaax, ApaLuio NM3NHIOBOTO M KpeauTHOro noptdeneit u npodvee. AreHTCTBO MMeeT Npaso
YAYYWUTb AW YXYOWNTb OLLEHKY NOKasaTens JIMKBMOHOCTM (Ha BenuuMHy Ao AByx 6annoB) Ha
OCHOBaHWW aHa/IM3a CTaHAAPTHbLIX KO3GPULMEHTOB TMKBULHOCTY.

B ncKkntoumMTeNnbHbIX CNy4danx AKPA moxet NPUCBOUTb OUEHKY NTMKBUOHOCTU TO/IbKO Ha OCHOBaAHUU
CTaHAAPTHbIX K03¢¢MLI,VIeHTOB. JaHHaA oueHKa npexae Bcero yuymtbiBaeT CNOCOBHOCTb NN3UHIOBOM
KOMNaHWUK BbINOJIHATL 06A3aTeIbcTBa Ha roOpn3oHTEe 40 O4HOro roga.

AKPA TaK:Ke y4nTbIiBaeT HAaKOMIEHHYIO KPeAUTHYIO UCTOPUIO perTUHryemoro anua. Ocoboe BHMMaHue
yaenseTca Ccay4yasm HeucnosHeHus o6s3aTeNbCTB MO AOArOBbIM MHCTPYMeHTam (obauraumam)
M 6aHKOBCKMM Kpegutam. Cnyyan ob6palleHua penTUHIyemMoro Auua K KpeauTopam  gns
BbIHYXAEHHOM PEeCTPYKTypM3auMu [0Ara, KOTOpas Ha MNpaKTMKe MOXeT MNpuHMMaTb ¢opmy
3KCTPEHHOro pepUHAHCUPOBAHMA A0TA, HEFAaTUBHO BAUAIOT Ha NPUCBaNBaeMyto AreHTCTBOM OLLEHKY.

K nonyyeHHon 6a3oBOM OUEHKE MOTYT MPUMEHSATLCA  AOMOMIHUTENIbHbIE  KOPPEKTUPOBKMU
B COOTBETCTBUM C Tabaumuei 17.

TABJ/IMUA 17. AHAIMTUMECKUE KOPPEKTUPOBKU JIMKBUOAHOCTU

OMNCAHME KOPPEKTUPOBKA

3adMKcMpoBaHbI CUCTEMATUYECKME CyYan HECBOEBPEMEHHOIO UCTMONHEHUS JIN3UHIOBOM
KOMMaHWeh OTAENbHbIX A0ArOBbiX 06A3aTeNbCTB; 3TU CAy4aMm HOCUAM TEXHUYECKMI
XapakTep v 6bl1M B KOPOTKME CPOKM YCTPaHEHbI.

3adMKcMpoBaHbl CAyYan HECBOEBPEMEHHOIO WCMOJIHEHWUA JIM3MHTOBOM KOMMaHMewn -1
OTAENbHBIX AONTOBbIX 0683aTeNbeTB (B cymme meHee 20% COBOKYMHbIX 06A3aTeNbCTs);

YCTPaHeHWe 3TUX Cay4yaeB NoTpeboBano 3HAUMTENIbHbIX BPEMEHHbIX 3aTpaT, OAHAKO 3a

nocnegHve Tpu roga nogobHble cly4an BbisiBNEHbI He Hblau.

3a nocneagHue Tpu roga 6o 3adUKCMPOBaHbI C/ly4an HECBOEBPEMEHHOTO MCMOHEHMA

/NIM3MHIOBON KOMMNaHMEN OTAeNbHbIX A0AroBbiXx 06A3aTesbCTB (B cymme meHee 20%

COBOKYMHbIX 00A3aTENbCTB), YCTPaHeHMEe KOTOpbIX MOTPeb0oBan0  3HAYMTE/IbHbIX

BPEMEHHbIX 3aTpaT, /IM60 6blIM OTMEYEHbI C/lydan BbIHYKAEHHON PeCcTPYKTypu3aLmm -2
OTAE/IbHbIX 40r0BbIX 06A3aTENLCTB UM CYHYaW SKCTPEHHOTO pedUHAHCMPOBAHUA A0,

KoTopble, N0 MHeHWto AKPA, 061a4atoT NpusHakaMu BblHYKAEHHOW PecTpyKTypu3aumm

(B cymme meHee 20% COBOKYMHbIX 06A3aTeNbCTB).

3a nocnepHue NATb 1eT GUKCMPOBANUCh GpaKTbl BBEAEHUA MOPATOPUSA Ha tobble BbINAATbI
KpeauTopam MWAW C/Aydyan HEeCBOEBPEMEHHOIO WCMONHEHUA NN3MHIOBOW KOMMaHMWewn
OTAEeNbHbIX A0NroBblIX 0653aTeNbcTB (B cymme 6osee 20% COBOKYMHbIX 06A3aTenbCTs),
yCTpaHeHue KoTopblx NoTpe60Bano 3HauMUTeIbHbIX BpeMeHHbIX 3aTpar.

NcTouHmK: AKPA

4.6. AHAIMTUYECKUE KOPPEKTUPOBKU OCK

AKPA pgonycKaeT cyliectBoBaHMe OTAE/bHbIX GaKTOPOB, HE YYTEHHbIX HWU B O4HOM M3 KOMMOHEHTOB
OCK. B cBa3K ¢ 3TMm nepBoOHavabHO NpuUcBoeHHoe 3HadeHne OCK MoXKeT 6biTb CKOPPEKTMPOBAHO
B AManasoHe ABYX CTyneHeil npu Haiuuuu NepeyvmcieHHbIX HuKe GaKTOpoB M COOTBETCTBYIOLLErO
peleHna pelTUHIOBOro KOMUTETa B COOTBETCTBUM C Tabauuen 18. NMpumeHAeMan KOPPEKTUPOBKa,
KaK NpaBu/i0, COOTBETCTBYET NOTEHLMANbHOMY BANAHUIO YKa3aHHbIX pakTopos Ha OCK.

TAB/IMUA 18. AHAJIMTUHECKUE KOPPEKTUPOBKU OCK
OMUCAHME AUANA3OH

PeiiTHryemoe AMLLO Haxo4MTCA B MpoLecce onepauymoHHOW TpaHchopmaumm (CAeNKU CAUAHUA
W NOrNOLWLEHMS, CMeHa aKuMoHepa M np.), pe3ynbTaTbl KoTopol 6e3ycnoBHO npuBeayT [0; 2]
K CYLLECTBEHHOMY MOBbILLIEHUIO YPOBHA €ro KPeaUTOCNnoCOBHOCTH.
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PeiTUHryemoe NMULO MMEEeT yCTOMYMBOE KOHKYPEHTHOE MPEVMMYLLECTBO, KOTOPOE HE OTPAXKEHO

y [0; 2]
B OCK 1 obycnasnnsaeT 60/1ee BbICOKMI YypOBEHb €r0 KpeanTocnocobHOCTH.

PeiTUHryemoe MU0 NONyYaeT PeryasapHyH A0MNOAHUTENbHYIO NOAAEPKKY OT aKUMoHepa B popme

o 0;2
aKLMOHEPHOro KanuTana, Nnpu 3TOM He ABAAETCA YacTblo MAEHTUOULMPYEMON rpynnbl. [0; 2]

PeiTMHIyemoe NNLO Haxo4UTCA B MPOLECCe OMnepauyoHHON TpaHCchopmauumn (CAeNKU CANAHUA
M NOrNOLWEHNA, CMEeHa aKuMOHepa M npodyee), pesynbTaTbl KOTOpoW 6e3ycnoBHO npuBeayT [-2; 0]
K CYyLLLeCTBEHHOMY CHUXEHUIO YPOBHSA €ro KpeautocnocobHocTu.

BblCOKa BEepOATHOCTb PEryfATOPHbIX UAN CyAebHbIX MpeTeH3ni, peannsaumsa KOTOPbIX MOXKeT

o [-2; 0]
NPUBECTU K CYLLECTBEHHOMY CHUXXEHWIO YPOBHA KPeauTocnocobHOCTU peiTUHIYeMOro anua. !

CyLiecTByeT BbICOKas BEPOATHOCTb M3bATUA aKLUMOHEPOM KanuTana (TMKBUAHOCTU) U3 IM3UHTOBOM

; [-2; 0]
KOMNaHUK (PeNUTUHTYyEMOro nnua).

UctouHmk: AKPA

5. MNPUCBOEHWUE KPEAUTHOIO PEMTUHTA U MPOTHO3A

5.1. KPEAWUTHbIA PEATUHT PEUTUHTYEMOTO NULA

MpucBoeHME PEUTUHIYEMOMY /MUY KPeaAUTHOrO penTWMHra, Kak npasuao, MPOU3BOAUTCA Ha
ocHoBaHuu ero OCK. B TaKMx cay4anx ypoBeHb KPeaUTHOIo PeMTUHra conocTaBnnaeTcs ¢ yposHem OCK
cemaHTuuyecku. Mpu atom ana OCK ypoBHSA ccc/c KpeauTHbIA PENTUHT MOXKET NPUHUMATbL 3HAYeHUn
CCC(RU), CC(RU) n C(RU). BbibOp KOHKPETHOTO YPOBHA PENTMHIa U3 inana3oHa BO3MOXHbIX 3HaYEHN
OCYLLECTBNAETCA PEUTUHIOBBIM KOMUTETOM MUcXoas M3 OCHOBHbIX MNOHATUM, UCMO/b3YEMBIX
AHanutmyecknm KpeantHbiM PENTUHIOBbIM AreHTCTBOM B PEMTUHIOBOM AeATeNbHOCTY.

MpucBoeHME KPEAUTHOTO PENTUMHFA TaKKe MOMKET OCYLLEeCTBAATbCA C  YYEeTOM BHELUHEeM
3KCTPAOPAMHAPHOM NoALEepPKKM. B TakMX cayyasx ypoBEHb KpeguTHOro penTuHra onpegensetca
C npumeHeHuem MeToL0/10TUN NPUCBOEHUA KPEAUTHBIX PEUTUHTOB C YYETOM BHELIHEN NOAAEPIKKMN.

5.2. MPOTHO3 NO KPEAUTHOMY PEATUHTY

MporHo3 no KpeauUTHOMY PEUTUHTY JIN3UHTOBON KOMMAHWKU OoTparkaeT mHeHue AKPA o BepoATHOM
MU3MEHEHUWN KPeaUTHOTO PEeUTUHIa B TEYeHME OMpPeAesIeHHOIo BPEMEHHOro MHTepBana (0bbl4HO
oT 12 no 18 mecsaues).

Mpw onpepeneHun NporHosa no KpeguTHomy penTuHry AKPA npuHMmaeT BO BHUMAHWE He TONbKO
BEPOATHOE M3MEHEHME COOCTBEHHONM KPeaAnTOCNOCOBHOCTU PeNTUHIYEMOro Anua (MM KpeguTHoro
KayecTBa GUHAHCOBOrO MHCTPYMeHTa) M GAKTOpPOB MOAAEPKKU, HO U TEHAEHLMU ONepaLMoOHHON
cpenbl U SKOHOMUKMN.

Hannume nporHosa AnM6GO MU3MEHEHWe MNPOrHo3a Mo KPeauTHOMY PEWUTUHIY He o06A3aTenbHo
npeaLwecTByeT U3MEHEHMIO KPeAUTHOrO PENTUH .

5.3. KPEOWUTHbIA PEATUHIT ®UHAHCOBbIX UHCTPYMEHTOB

KpeauTtHble perTUHIM GUHAHCOBbLIX WMHCTPYMEHTOB OTpa*kaloT YPOBEHb OMKMAAEMbIX NOTEpPb MNpu
nedonTe, paccuMTaHHbIA B TOM 4UUC/IE C YYETOM OLIEHKU BO3MelleHMA noTepb. [lpucBoeHue
KpeauTHOro  penTtuHra (UHAHCOBbIM  MHCTPYMEHTAM  OCYLUECTBASETCA B COOTBETCTBMU
¢ MeTogonorueit NPUCBOEHUSA KpeauTHbIX PeNTUHIroB dUHaHCOBbLIM NHCTPYMEHTaM
Mo HauUMOHabHOM WKane ana Poccuiickoit Pepgepaumu.

—-c. 25


https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/criteria/2449/
https://www.acra-ratings.ru/criteria/381/
https://www.acra-ratings.ru/criteria/381/

28 MAPTA 2025

METOAONOIKNA

AKPA METOLONOIMA MPUCBOEHNA KPEAUTHbIX PEATUHIOB IN3UHTOBbIM KOMMNAHUAM
Nno HALUMOHANIbHOM WKANE AN POCCUNCKON GEQEPALUN

NMPUNOXKEHUE 1. OCHOBHbBIE MOKA3ATE/NU,
MCMNONIb3YEMbIE B AHAJTU3E

B HacToAleM MNPUAONKEHUW NpuMBEAEH nepedyeHb OCHOBHbIX MOKasaTenewn, WUCNosib3yembiX Mpu
aHanM3e KpeamTocnocobHOCTU ANM3MHIOBOM KOMMAHUKM, UX KPaTKOe OnucaHWe W MopsafaoK pacyeTa.
YKasaHHbIN nepeyeHb He ABAAETCA UCHEPMbIBAOWMM.

TAB/INLIA 19. NOKA3ATE/IU BUSHEC-NPOPUNA

NOKA3ATE/1b

COBOKYMHbIM MN3UHFOBbIM NopTdens (/1M)

NOPAAOK PACHETA

YucTble MHBECTULMW B /IM3UHT (BasfiOBble MHBECTULMWU B JIM3UHT 3a
BbIYETOM HEno/y4eHHOro GpUHAHCOBOro [0X04a) WU COBOKYMHbIM
06bEM IM3MHIOBBIX NAATEXKEN K NONYyYEeHUIO (06 bemM 3340/1KEHHOCTH
NIM3NHronosiyyateneir nepes  /AM3MHrogatenem Mo TEKyWum
cAenkam).

MCTOYHMK: oTYeT 0 PpuHaHCOBOM nonoxkeHnn (MCPO) mamn aHketa
KnneHTa no ¢opme AKPA

AKTVBbI, NepeaaBaemble B ONepaLMoHHYHO
apeHay

CoBoOKymMHasn 6anaHcoBasn CTOMMOCTb nepeaaBaembIx
B ONEpaLMOHHYIO apeHy aKTUBOB.

MCTOYHMK: oTyeT o puHaHcoBOM nonoxkeHunn (MCPO)

O6bbem NONYyYE€HHbIX NTM3UHTOBbIX nnaTtexen

COBOKYNHbIV 06beM nnaTerken, MosyYeHHbIX OT AeATeNbHOCTU Mo
$UHaHCOBOMY M OMepauMoHHOMY AM3MHrY. [lpu  OTCYTCTBMM
MHOOPMALMM O MOAYYEHHbIX MAaTeXax No TUNAM JIM3NHTA MOKET
MCMO/Ib30BaTbCA 3HAYEHME BbIPYYKM.

MUCTOYHMK: oT4eT O npubbinax wu  ybbiTkax (MC®O), otuer

0 PpuHaHcoBom nonoxkeHuu (MCHO nam PCBY)

UctouHumk: AKPA
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TABJ/IMLA 20. MOKA3ATE/IU AOCTATOYHOCTU KANMUTANA
NOKA3ATE/1b NOPAAOK PACHETA

CCK + KpeauTsl, oTHeceHHble AKPA k kanuTany

y

AKTHBBI

Moka3aTe/ib 4OCTAaTOYHOCTU KanuTana rae: CCK — cobcTBeHHble cpeacTBa € y4eTOM KOPPEKTUPOBOK AKPA.

MNCTOYHMK: oTyeT o duHaHcoBoM nonoxevun (MCPO) wam
6anaHcoBble AaHHble (PCBY)

KYTK paccunTbiBaeTca KaK cpegHee 3HayeHue KoadduumeHTa
reHepaumu Kanutana (KrK) Ha ropusoHTe NATK NEeT B COOTBETCTBMM C

dopmynoit:
KIK OPC; — luBunenanl; — YBA;
: AKTHUBBI; ’
rae: ®PC  — ©WHAHCOBbLIM  pe3ynbTaT  CKOPPEKTUPOBAHHbIN,
duHaHcoBbIN pesynbTar, 3a UCKOYEHWEM pasoBbIxX

KoaddurumeHT ycpegHeHHOM reHepauum

kanutana (KYTK) [0x0408B / pacxogos n/mnm 6e3803Me34HO NoJIy4YeHHOro

MMYLLECTBA, W/WAN BbIPYYKM OT HenpoduabHON AEeATeNbHOCTHU.
YBA —uyncTbIi  BbIKYM  aKUWiA, BbIKYN aKUMA 33  BblYETOM
OO0MONHUTENbHbIX BbIMYCKOB aKLMi1 32 OTYETHBIN Nepuoa. i — nepuog,
pacueTa.

MCTOYHMK: OTYET 0 NpubbINAX U ybbiTKax (MCPO munm PCBY), oTueT 06
U3meHeHUn kKanutana (MCPO wnm PCBY), oTyeT 0 ¢UHaHCOBOM
nonoxeHun (MC®0) nam 6anaHcosble gaHHble (PCBY)

UctouHumk: AKPA
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TABJINLIA 21. NOKASATE/IU PUCK-NPODPUNA

MOKA3ATE/Ib NOPAAOK PACHETA

HpOGJ’leMHbIe JIN3UHTOBbIE OTOBOPbI

CoBokynHbI# JIIT

K npobaemMHbiM AU3UMHTOBLIM AOrOBOPAaM OTHOCATCA [OroBOpbI,
no KoTopbiM: (1) nnatexu npocpoyeHbl cebiwe 90 aHel (6e3 yyeTa
pe3sepBoB nog obecueHeHune J1M); (2) nponsseseHa BbIHYKAEHHanA
PecTpyKTypu3aLma A0roBopa /IM3MHIA; (3) NPOCPOYEHHbIE MAATEXM
OTCYTCTBYIOT, HO C BbICOKOW BEPOATHOCTbIO OBGCAYKMBaAHME

YpoBeHb Npo61emHOM 3a[0/KeHHOCTH npekpaTtuTca B TedeHne 12-18 mecaues (6e3 yueTa pe3epBoB nos
obecueHeHwue /1M).

Mpu Hannummn Takon nHbopmaLmmn B KayecTse 6a3o0BOro nokasaTens
KayectBa noptoena AKPA wucnonb3yetr TpeboBaHMA, OTHECEHHble
K Ctaguu 3 no MC®PO 9, a TakKe NpuobpeTeHHble UM CO34aHHble
KpeguTHo-ob6ecueHeHHble (POCI) akTuBbI.

NcTouHnk: MCPO, PCBY, aHKeTa knveHTa no dopme AKPA

PesepBbl o o6eciieHeHUe MPO6IeMHbIX TPEOOBaHUH

MoKpbIiTe NpobaeMHbIx TpeboBaHMI
pesepBamu

COBOKYNHBIN 06beM NPO6GJIEMHBIX TPeGOBaHUM

McToYHMK: aHKeTa KaneHTa no dopme AKPA

UctouHmk: AKPA

—c. 28



28 MAPTA 2025

METOAONOIKNA

AKPA METOLONOIMA MPUCBOEHNA KPEAUTHbIX PEATUHIOB IN3UHTOBbIM KOMMNAHUAM
Nno HALUMOHANIbHOM WKANE AN POCCUNCKON GEQEPALUN

TABJINLA 22. NOKA3ATENU ®OHAUPOBAHUA

MOKA3ATE/Ib

[ona KpynHellero NCTOYHMKA
doHANpoOBaHMUA

NoOPAOOK PACYETA
OTHoweHne obbema KpynHelnwero BMAa 065A3aTeNbCcTB N3UHIOBOW
KOMMaHMU K ee aKTMBaM.

NCTOYHMK: OTYET 0 MHaAHCOBOM nonoxKeHuu (MCPO) unm 6anaHcosble
AaHHble (PCBY)

[onsa cpencts KpynHenwero
KpeauTtopa

OTHOweHne ob6bema 0643aTeNbCTB Nepes KPYyNHeMWnmM Kpeautopom
K aKT1BaM IM3MHIOBOIN KOMMaHUM.

Mpwu pacyeTe obbema 06A3aTeNbCTB He yUMUTbIBAKOTCA 06A3aTeNbCTBa,
OTHEeCeHHbIe K KanuTany.

McTouHMK: aHKeTa KaveHTa no ¢dopme AKPA, otyeT o PpuHaHcoBOM
nonoxeHuu (MCP0O) nnmn 6anaHcosble aaHHble (PCBY)

[onsa cpeacTs NATU KPYMHENLUNX KPeaUTOPOB

OTHoweHne obbema o06A3aTeNbCTB nepes, NATbIO  KPyNHeMLmMmm
KpeauTopamum K 06bemy akTMBOB (NacCMBOB) IM3MHIOBOM KOMMaHUM.

Mpu pacyete obbema 0653aTeNbCTB He Y4UTbIBAKOTCA O6ﬂ3aTel’IbCTBa,
OTHEeCeHHble K KanuTany.

NCTOYHMK: aHKeTa KaneHTa no ¢opme AKPA, otyeT o $MHaHCOBOM
nonoxeHunu (MC®0) unm 6anaHcosble gaHHble (PCBY)

UctouHumk: AKPA
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TABJ/IMUA 23. NOKA3ATE/IU TMKBUOAHOCTHU

MOKA3ATE/Ib

MpPOrHo3HbIN KO3IPPULMEHT TERYLLEN
JINKBUAHOCTH

NOPAAOK PACHETA

JIC + K®B + I/IC
0JC '

roe: AC — peHexHble cpeactBa Ha Hayano nepuopa; KOB —
KPATKOCPOUHble GUHAHCOBbIE BAIOXKEHWNA Ha HA4Yan0 NeEpPMOAA C YHETOM
KoppeKTMpoBoK AKPA; MAC — noctynneHne [eHeXHbIX CpeacTs
B 6amkanwmne 12 mecaues, OAC — OTTOK [OEHEXKHbIX CPeacTs
B 6amKalwme 12 mecAues.

NCTOYHMK: NPOrHO3 ABUXKEHUA AeHEXHbIX NOTOKOB

KoadduumeHT TekyLLen TMKBUAHOCTU

OA — JBIT — IJ1J
KO — IBIl — A’
roe: OA — obopoTHble akTuBbl; ABM — aoxoapl byaywmx nepnonos;

NNO — npocpoyeHHble cBbiwe 90 gHel An3nHrosble gorosopbl; KO —
KpaTKocpouHble ob6a3aTenbctsa; NMA — aBaHCbl NOAYYEHHbIE.

MCTOYHMK: OTYET O PUHAHCOBOM nonoxeHun (MCPO) nnm 6anaHcosble
AaHHble (PCBY)

KoadduumeHT 0bei nnatexxecnocobHOCTH

CO — JIBII
Boipyuka’

roe: CO — coBoKynHble ob6s3aTenbcTBa; OBM — poxoabl 6yaywmx
nepvozaos.

MCTOYHMK: OTYET O dUHAHCOBOM nonoxeHun (MCPO) nnm 6anaHcosble
AaHHble (PCBY)

UctouHuk: AKPA
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NMPUNOXKEHUE 2. UHOPOPMALNA, PACKPbIBAEMAA
B COOTBETCTBUUN C TPEBOBAHUAMU SAKOHOAATE/IbCTBA

B HacToAwem MpuUOKEHUM NpuBedeHa WHPopmaums, obsasaTesibHas K BKAKOYEHUIO B COCTaB
MeTOA0/10rMM1 B COOTBETCTBUM C TpebOoBaHMAMM 3aKOHOAATE/1bCTBA.

NHPopmauma, packpbiBaemas B cooTseTctBuM c n. 1.1.1 YkasaHua baHka Poccum Ne 6583-Y:
COAEPKMUTCA B TEKCTE METOA0N0TUMN.

MHbopmauma, packpbiBaemas B cooTtsetcTBum c n. 1.1.2 YKasaHua baHka Poccum Ne 6583-Y:
COLEPKMUTCA B TEKCTE MeToaoN0rMKn. Ha ucnosbayemble B METOA0AOTMN KOIMYECTBEHHbIE GaKTOpbI
npuxoauTtca bonee NoN0BUHbI 06LEro Beca GpaKkTopos.

NUHPopmauma, packpbiBaemasa B cooTseTctBuM c n. 1.1.3 YkasaHua baHka Poccum Ne 6583-Y:
COLEPKMUTCA B TEKCTe METO40N0TMU U B

UHPopmauma, packpbiBaemas B cooTseTctBuM c n. 1.1.4 YkasaHua baHka Poccum Ne 6583-Y:
copepXuTca B . Bblbopka cdopmmpoBaHa
KaK 04HOpPOAHan rpynna o6beKkToB HabaloaeHWA, pasmep KOTopol cocTaBaseT bonee 30 06beKTOB
HabntogeHus, raybuHa BbIGOPKM COCTaBAAET He MeHee NATU JieT, MpeslecTByoWwmnx aaTe
dbopmupoBaHua BbIBOPKKU. A GopmMUPOBaHNA BbIBOPKM MCMOAL30BAHbI NOAXOAbI K MMHUMM3ALLMK
BAMAHMA HEAOCTAaTOYHOIO KosidecTea aedonTos (pacwumperHble dnarm edponTos), a TakKe MeToAbl
3aM0/IHEHMA MYCTbIX 3HAYEHUI (aNFOPUTMbI NEPEB3BELLMBAHMA).

MHbopmauma, packpbiBaemas B cooTtsetctBum c n. 1.1.5 YKasaHua bBaHka Poccum Ne 6583-Y:
cogepXkuTca B . na BblIABAEHNA B3aMMOCBA3N
$aKTOpoB UCNO/b30BaH KOPPENAUMOHHbIA aHanu3. B  meTomonormm OTCyTCTBYHOT daKTOpbI,
HaxogAWwmMeca B CTAaTUCTUYECKOM 3aBUCMMOCTM Apyr OT Apyra. OnucbiBaemasa B HACTOALLEN
METOL0/IOTMN PENTUHIOBAA MOAENb He ABAAETCA KNACCMYECKOM MHOrodakTOpHOM perpeccuen,
nostomy npu otbope ¢aKTOpPOB, UCMOAb3YEMbIX B METOLO/IOTMN, HE MCMOJb30BaHbl YpPaBHEHWUA
perpeccuu, napameTpbl AaHHbIX YPAaBHEHWUA U KO3IDOULMEHT AeTepMUHALMK perpeccun. MNpu otbope
$aKTOpPOB B KayecTBe MHbIX MOAXOLOB MCNO/b30BaNACA aHA/iM3 MNOKasaTesel obbAcHAWen u
pasgenuTenbHol cnocobHocTH.

MHbopmaums, packpbiBaemasa B cooTtBeTcTBuM € n. 1.1.6 YKasaHuAa baHka Poccum Ne 6583-Y:
COAEPKUTCA B TEKCTE METOL0I0TUN.

NHpopmauma, packpbiBaemana B cootBetctBuM ¢ n. 1.1.7 YkasaHuma baHka Poccum No 6583-Y:
COLEPKMUTCA B

UHPopmaumna, packpbiBaemas B cooTBeTcTBMM C n. 1.2 YKasaHua baHka Poccum Ne 6583-Y:
coAepKuTca B

MHbopmauma, packpbiBaemas B cooTtsetrcTtBuM c n. 1.3.1 YKasaHua BaHKa Poccum Ne 6583-Y:
copepXuTCca B

, d TaKXe B

MHpopmaumna, packpbiBaemas B cooTBeTcTBMM C n. 1.3.2 YKasaHua baHka Poccum Ne 6583-Y:
COAEepXKMTCA B TEKCTe MeTOo40N0TMU U B

UHpopmaumna, packpbiBaemas B cooTBeTcTBMM C n. 1.3.3 VYKasaHua baHka Poccum Ne 6583-Y:
COLEPKMTCA B TEKCTe MeTOA0/I0MMu,
, @ TaKXe B
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METOAONOIKNA

AKPA METOLONOIMA MPUCBOEHNA KPEAUTHbIX PEATUHIOB IN3UHTOBbIM KOMMNAHUAM
Nno HALUMOHANIbHOM WKANE AN POCCUNCKON GEQEPALUN

MHPopmauma, packpbiBaemas B cooTBeTcTBMM C n. 1.4 YkasaHuma baHka Poccum Ne 6583-Y:
copepXuTca B
, @ TaKXe B

MHPopmauma, packpbiBaemas B cooTBeTcTBMM C n. 1.5 YkasaHma baHka Poccum Ne 6583-Y:
COAEpPKMUTCA B TEKCTE METOA0/10TUN U B

MHbopmauma, packpbiBaemas B cooTBeTcTBMM C n. 1.6 YKasaHua baHka Poccum Ne 6583-Y:
COAEPKUTCA B TEKCTE METOL0N0MUU U B
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AHanutnyeckoe KpeautHoe PeitTuHrosoe AreHTcTeo (AKumoHepHoe obuectso), AKPA (AO)
MockBa, bonbluoi MHe3aHMKOBCKMIA nep., 4. 1, cTp. 2

www.acra-ratings.ru

AHanutnyeckoe KpeamtHoe PeiiTuHrosoe AreHTcteo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA sBastoTca 27 KpynHenwmx KomnaHui
Poccuu, npeacrasaatolwme GUHaAHCOBbIN U KOPNOPATUBHbIN CEKTOPA, a YCTaBHbIV Kanutan coctasnaet 6onee 3 mapg pyb. OcHoBHaA 3agaua
AKPA — npefocTaBneHne Ka4yecTBEHHOIO PEWTUHrOBOrO MPOAYKTa NO/b30BATE/NIAM POCCUMICKOTO PeMTUHIOBOro pbiHKa. MeTogonoruu
1 BHYTPeHHWe AoKymeHTbl AKPA pa3spabaTtbiBatoTcsA B COOTBETCTBMM C TPEOOBAHUAMM POCCUIACKOTO 3aKOHOAATENbCTBA M C YHETOM /TyYLLMUX
MMWPOBbIX NPAKTUK B PEATUHIOBOM AEATENIbHOCTH.

MpepacraBneHHaa MHbGOPMaLMA, BKAOYAA, NMOMUMO MPOYEro, KPeAUTHble U HEKPeAUTHble PerTUHIM, GaKTopbl PEeVTUHIOBOW OLEHKM,
noapobHble pesynbTaTbl KPeAWTHOrO aHa/iv3a, MeToAO0/I0rMM, MOAENW, MPOrHO3bl, aHaNUTUYecKne 0630pbl M MaTepUanbl U WHYHO
MHPOopMaLyio, pasmeLLieHHYI0 Ha caiite AKPA (ganee — MHpopmauus), a TaKKe NporpaMmHoe obecrneyeHne caiTa U UHbIe MPUNOKEHNS,
npefHasHayeHbl 419 UCNONb30BAHMA UCKNHOUYUTENBHO B 03HAKOMUTENbHbIX Liensax. Hactoawan MHpopmauma He moxeT moanduumuposaTbes,
BOCMPOM3BOAMUTLCA, PACNPOCTPAHATLCA NtobbIM cnocobom u B Nt06OW Ppopme HM NONHOCTBIO, HU YAaCTUYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepornpuATUiA Mo CBA3AM C OOLECTBEHHOCTbIO, B CBOAKAX HOBOCTEW, B KOMMEPYECKMX MaTepuanax Wan otyetax bes
npeaBapuTenbHOro NMUCbMEHHOro cornacusa co CcTopoHbl AKPA UM CCbINKM Ha WUCTOYHMK. Mcnonb3oBanve WHpopmaumu B HapylleHue
YKa3aHHbIX Tpe60BaHU 1 B HE3aKOHHbIX LieNAX 3anpeLLeHo.

KpegutHble peritHrin AKPA oTpakatoT mHeHne AKPA OTHOCUTENbHO CNOCOBHOCTU PEUTUHIYEMOro /IMLa UCMONHATL NPUHATbIE Ha cebn
bUHaHCOBbIE 06A3aTENBCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKA OTAE/bHbIX PUHAHCOBbIX 06A3aTENBCTB U UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT onybauKoBaHUA cooTBeTCTBYOLWEN MHbopmaumu.

HeKkpeauTHble peiTuHrn AKPA oTparkatoT mHeHe AKPA 0 HEeKOTOpPbIX HEKPEeAUTHbIX pUCKax, NPUHUMaeMblX Ha cebs 3auHTepecoBaHHbIMU
NIMLAMU MPU B3aUMOAENCTBUM C PEATUHTYEMBIM JIULLOM.

MpucBavBaemble KpPeAUTHblE U HEKPeAWUTHbIE PEUTUHIUN OTPANKAKOT BCHO OTHOCALLYICA K PEUTUHIYEMOMY /MLy W HaXo4ALLytocs
B pacnopskeHun AKPA cyuiecTBeHHy0 MHGOpMaumMio (BKAOYaA MHGOPMALMIO, MOYYEHHYIO OT TPETbUX /INLL), KAYECTBO M LOCTOBEPHOCTb
koTopoit AKPA couno Hagnexalwmmu. AKPA He HeceT OTBETCTBEHHOCTU 33 JOCTOBEPHOCTb MHPOPMALLMK, NPEeAOCTaBAEHHON KAUEHTAMM UK
CBA3AHHBIMU TPEeTbUMM CTOpoHamu. AKPA He OCyLLeCTBAAET ayAauTa WM WMHOW NPOBEPKWM MNPEACTaBNEHHbIX AAHHbIX W He HeceTt
OTBETCTBEHHOCTM 3@ WX TOYHOCTb W MoAHOTY. AKPA nNpoBOAMT PENTUHIOBbIM aHanu3 MpeacTaBNeHHOW KAMeHTamu WHbopmaumnm
C MCMONb30BAaHUEM COBCTBEHHbIX METOL0/OMMIA. TEKCTbl YTBEPXKAEHHbIX METOA0/I0MMI AOCTYMHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EOVMHCTBEHHBIM MCTOYHMKOM, OTpaKaloWmm akTyanbHylo WMHboOpmaumio, B TOM uMCne O KPeAUTHbIX U HEeKPeAUTHbIX PenuTUHrax,
npucsamBaembix AKPA, asnsetca opuumanbHbli HTEPHET-calT AKPA — www.acra-ratings.ru. MHpopmauma npeacraBaseTca Ha ycnosum
«KaK ecTby.

NHbopMaLmMa foNKHA pacCMaTPMBATLCA MOb30BATENAMM UCKNOUYMUTENBHO Kak MHeHue AKPA v He SBAAETCA COBETOM, PeKOMeHAaLMEN,
npea/ioXeHnem NoKynaTb, AepiKaTb AN NPOAABATb LieHHble Bymaru uam ntobble GUHAHCOBbIE MHCTPYMEHTbI, 0OGEPTOM UM PEKNAMOIA.

AKPA, ero paboTHuKK, a TakKe adpduamvposaHHblie ¢ AKPA nuua (aanee — CropoHbl AKPA) He nMpeaoCTaBAAsIOT HUKAKOW BblpaXKeHHOMN
B KakoW-1mbo dopme unm Kakum-nnbo obpasom HenocpeacTBEHHOM WAM noApasymeBaemol rapaHTUWM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, MONHOTbI AW NPUTOAHOCTU MHbOpMaLWK Ana NPUHATUA UHBECTULMOHHBIX UK KaKMX-TMBO UHbIX pelueHnii. AKPA He
BbINOHAET GyHKUMKN duayumapusa, ayamTopa, MHBECTULMOHHOIO MAN GUHAHCOBOIO KOHCY/AbTaHTa. MHGOpMauma AoNKHa pacLeHnBaTbCA
MCK/OYMTENIBHO KaK OAMH M3 (aKTOPOB, BAMUAIOLWMX HA MHBECTULIMOHHOE MAN MHOe Bu3Hec-pelleHune, npuHMmaemoe NbbiM NULIOM,
mcnonb3yowmm ee. Kaxxaomy U3 Takux uL, He06X0AMMO NPOBECTU COBCTBEHHOE UCCNEA0BAHNE U AaTb COBCTBEHHYIO OLLEHKY YYaCTHUKY
HUHAHCOBOTO PbIHKA, @ TaKXKe IMUTEHTY U €ro AOAr0BbIM 0653aTeIbCTBaM, KOTOPbIE MOTYT PACCMaTPUBATLCA B KayecTBe 06bEKTa MOKYMKK,
npoAaxkn unn BnageHusa. Monbsosatenn WHPopmaumm [JONKHbI MPUHUMATb PELUEHUA CAaMOCTOATE/IbHO, MpPUBAEKaA COBCTBEHHbIX
HE3aBUCHMMbIX KOHCY/IbTAHTOB, €C/IM COYTYT 3TO HEOBXOAVMBIM.

CTtopoHbl AKPA He HecyT OTBETCTBEHHOCTU 3a Ntobble AeNCTBUSA, COBEPLUEHHbIE NONb30BATENAMM HA OCHOBE AaHHOM MHdopmaLun. CTOpoHbI
AKPA HM npu Kakux obBCTOATENbCTBAX He HeCyT OTBETCTBEHHOCTU 3a /tobble MPAMblE, KOCBEHHbIE WU CayvaliHble YObITKU U U3LEPIKKK,
BO3HMKLLME Y NO/b30BaTe/IeN B CBA3M C MHTEPNpeTaLMAMM, BbIBOAAMM, PEKOMEHAALMAMU U UHBIMU AeNCTBUAMMU TPETbUX NNLL, MPAMO UAN
KOCBEHHO CBA3aHHbIMM C TaKON MHPOpMaLMeN.

WUHpopmaumsa, npepoctasnsemas AKPA, akTyasbHa Ha AaTy NOArOTOBKM M OMyb6/MKOBaHMSA MaTepuanoB U MOMKET M3MeHATbca AKPA
B fasbHeliwem. AKPA He 06513aHO 0BHOBAATb, U3MEHATb, AONONHATL MHGOPMALIMIO MU YBEJOMAATL KOrO-1MB0 06 3TOM, ec/in 3T0 He Bbino
3apMKCUPOBAHO OTAENbHO B MUCbMEHHOM COT/IaLLEHUM UK He TpebyeTca B COOTBETCTBUM C 3aKOHOAATENIbCTBOM Poccuiickoi deaepauuu.

AKPA He OKasblBaeT KOHCYNbTaLMOHHbIX ycnyr. AKPA MOMKeT OKasbiBaTb AOMONHUTE/NbHbIE YCAYrM, €CM 3TO He Co3A4aeT KOHQ/MKTa
MHTEPECOB C PEUTUHIOBOM AEeATENbHOCTbIO.

AKPA u ero paboTHMKM NPeanpUHUMAIOT BCE Pa3dyMHble Mepbl A4/19 3aLUMTbl BCEM MMEIOLLENCA B UX PACMOPSANKEHUN KOHOUAEHUMANBHOM
WU/MAN UHOM CYLLECTBEHHON Heny6/anMYHON MHOOPMaLMM OT MOLLIEHHUYECKUX AEWCTBUI, KPaXKu, HEMNPABOMEPHOrO WCMO/b30BaHUA UK
HenpegHamepeHHOro packpbiTna. AKPA obecrneunBaet 3alwmTy KoHOUAEHLUMaNbHOM MHGOPMALMK, NONYYEHHOM B NPOLLECCE AEATENBHOCTH,
B COOTBETCTBMM C TpeboBaHMAMM 3aKoHoAaTeNbCTBa Poccuiickoit Geaepauum.
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