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1 0O6aacTb npUMEeHEeHHUA METOAOAOrMH

[aHHas meTogonormna AHanmTtnyeckoro KpeamtHoro PertnHrosoro AreHtcrea (zanee — AKPA)
onpeaenser  KpUTEPUU  OLLEHKMU KPeamMTOCNOCOOHOCTU  JIN3MHIOBBLIX  KOMMaHWUM.
K peMTuHryeMbiM  iMliaM  AaHHOrO  TUMA  OTHOCATCS  KOMMEpYecKme  opraHmsaumnu,
OCYLLeCTBAAKOWME CBOK  AEATENbHOCTb Ha Tepputopum  Poccuirickon  Pepepaunm
M BbINOAHAOWME OYHKUMM  AN3UHTOAATENe B COOTBETCTBUM C  3aKOHOAATENLCTBOM
Poccurckon ®depepaumm M CO CBOMMW  YUYpeAWUTENbHbIMM  AOKyMEHTaMun (CcornacHo
®epepanbHoMy 3akoHy oT 29.10.1998 N 164-03 «O durHaHCOBOW apeHae (nm3unHre)»). Mpw
3TOM 06/1acTb MPUMEHEHUA METOAO/NIOTUN PACMpPOCTPAHAETCA TONAbKO Ha JIM3MHIOBbIE
KOMMaHWnK, ABastowmecs pesmaeHtamm Poccmninckon Gegepaumm.

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

[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 metogonornyecknm kommtetom AKPA.

MepecMOTp KpeAWTHbIX PENTUHIOB, MPUCBOEHHbIX MO AaHHOW METOAONOTMM, OCYLLECTBAAETCS
B cooTBeTCTBUM C TpeboBaHmamm PegepanbHoro 3akoHa ot 13.07.2015 N 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
3aKoHoZaTeNbHbliX akToB Poccuinckon ®Pepepaumm», a TakxKe COMNaCHO BHYTPEHHUM
aokymeHTam AKPA, HO He no3zHee OAHOro KajneHAapHOro roga C AaTtbl nocaeaHero
PENTMHIOBOrO AENCTBUS.

B uenax noaaepxaHwa wmetogonornn B aktyanbHoMm coctoaHun AKPA  ocywectsasert
nepecMoTp 1 U3MEHEHMNE JaHHOW METOA0A0TNN MO CAeAYHOLWUM NMPUUYNHAM:

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

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

e BbifB/IEHNE HeCcoOoTBeTCTBUA TpeboBaHmaAM PefepasbHOro 3akoHa OT
13.07.2015 N 222-03 «O peATeNbHOCTN KPeAUTHbIX PEUTUHTOBbIX areHTCTB B
Poccunckon depepaumy, O BHECEHUN W3MEHEHWs B cTatbto  76.1
®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuiickon ®epepaumm
(baHke Poccmm)" 1 Npu3HaHWW yTPaTUBLUMMWU CUY OTAENbHbIX MOJOXEHUN
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 OCTaTbCsA 6€3 U3MEeHEHUI.

Mpy MCNONb30BaHUM JAHHOW METOAONOTMN  KaXAbl CAyyal OTCTYyrN/eHUA OT Hee
[OKYyMeHTUpyeTcs u packpbiBaetcs AKPA Ha oduumanbHOM calTe MO ajpecy www.acra-
ratings.ru npu ony6anMKoBaHWM KPEAUTHOTO PEUTUHTA UM MPOTrHO3a MO KPEeAUTHOMY PENTUHTY
C yKa3zaHMeM NPUYMHbI TaKOro OTCTYNAEHUA.

Mpv 06Hapy>XeHUW B AaHHOW METOAONO0TM ONOOK, KOTOPbIE MOBAUAAN UV MOTYT MOBAUATb
Ha KpeauTHble PEUTUHIU W/MAN NPOrHO3bl MO KpeauTHbiM penTuHram, AKPA nposogut ee
aHanAn3 1 NepecMoTp B COOTBETCTBUM C ycTaHoBAeHHbIMY B AKPA npoueaypamun. iHbopmaumsa
O [aHHbIX AEWCTBMAX W HOBas BepCUs MeTOAOoNOorMW HanpasaawoTca B baHk Poccun
B yCTaHoBneHHOM baHkom Poccum nopsagke. Ecan BbiBAEHHble OWMOKM METOA0N0TUN
OKa3blBalOT BAWAHWE HA MNPUCBOEHHble paHee KpeawuTHble pentuHry, AKPA packpbiBaeTt
AaHHYt0 MHPOpMauuio Ha oduLManbHOM caTe No agpecy www.acra-ratings.ru.

Ecan nnanvpyemble M3MeHeHNs JaHHOW MEeTOAO0/OTMM ABAAIOTCA CYLLeCTBEHHbIMU (Hanpumep,
N3MeHeHne oTAeNbHbIX GakTOPOB WU TeKCTa MEeTOA0JI0MMKN) U OKasbiBatOT WM MOTYT OKasaTb
BAVAHME Ha AENCTBYIOLLNE KpeanTHble peuTuHrn, AKPA:

1) HanpaBnseT B baHk Poccum, a Takxe pa3melLaeT Ha cBoeM OdULUMANBHOM calTe no
ajpecy www.acra-ratings.ru MHGopmaLmo 0 NAaHMPyeMbIX UIMEHEHUAX NPUMEHAEMOM
METOAO0IOTNN C YKa3aHMEM MPUYUMH U MOCNEACTBUM TakKUX U3MEHEHUI, B TOM UnCie ANS
KPeAWTHbIX PEUTUHIOB, MPUCBOEHHbIX B COOTBETCTBUM C AaHHOW MEeTOAO0rmen;

2) He no34Hee LWeCTM MeCAUEB CO AHA W3MEHEHUs MNPUMEHAEMOW METOA00rnN
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 PEWNTUHIOB, eCAn MO pe3yabTaTaM CAeNaHHOM
OLLEHKM BblsiBIeHa HEOOXOAMMOCTb X NepecMoTpa.

2 MWcTouyHUKKM MHPOpMALKUHU, HCNIOAb3YEeMble NPU NPUCBOEHUM
PEeUTHHra

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

Echv  peuvTtuHryemoe amuo coctaBafer otyeTtHoctb no MCOO wam US GAAP  Ha
eXeKBapTasbHON W/WAN MONYrofOBON OCHOBE, OHAa TakXe WCMO/b3yeTcd B PEUTUHTOBOM
aHanunse. Kpome 310ro, AreHTCTBO MOXET MPOBOAUTbL aHaAN3 HA OCHOBAHWM OTYETHOCTM MO
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PCBY n nobbix apyrux ¢GoOpM OTUETHOCTM, KOTOpble PEUTUHTYEMOE MU0 COCTaBaAeT
B COOTBETCTBUM C PEryaaTMBHbIMU TpeboBaHUAMU. ECi OTUETHOCTb PEUTUHIYEeMOro iua no
MCOO nam US GAAP cocTaBneHa He B BantoTe Poccuinckon Oegepaumu, B Lensix KOPPEKTHOro
COMOCTAB/IEHNA AaHHbIX PA3NINUYHbIX PEUTUHTYEMbIX AL, AreHTCTBO 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 ncnosb3yert Takme NCTOUHUKM MHPOPMaL MK, Kak:

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

e eXeKBapTaJbHbI/ OTYET PEUTUHIYEMOrO AnLa (Mpy HaAnunwm);

® SMWCCMOHHblE JAOKYMEHTbl MO OTAE/NbHbIM BbIMNyCKaM LEHHbIX Oymar
PEeNTUMHIyemMoro avua (Npu Haam4umm);

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

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

e OTKpbITble UCTOUHMKK (CMW);

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

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

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

Mpy HepoCTaTOUHOCTM UCTOYHUKOB WHGopMaumm AKPA oTkasbiBaeTca OT MPUCBOEHUSA
KpeauUTHOro penTuHra. B cayuae BbISBAEHUS HEAOCTaTOUHOCTUM MCTOUHUKOB MHOPMaLUKN ANs
noazep>kaHua CyllecTByrowero kpeantHoro pentuHra AKPA OT3biBaeT KPEeAUTHbIA PEUTUHT,
npu 3TOM Apyrve JAEeNCTBUS B OTHOLUEHUMM 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/iM3a B COOTBETCTBUM C 0OWMMM NpuHUmMnamu pertuHrosoro 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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3 KpaTtkuu 0630p CTPYKTYpbl PEMTUHIOBOro aHaAM3a

HecmoTpa Ha TO YTO OCHOBHbIMW 3/1EMEHTaMV PENTUHIOBOrO aHaan3a ABAATCA GakTopbl
onepauyVoHHOW Cpeabl, a TakXe KauyecTBeHHble U GMHAHCOBbIE NMOKa3aTean PerTUHIyeMoro
MU, B paMKax PENTUHIOBOro npoLecca TakKe MPUHMMAKOTCS BO BHMMAaHWE pas/inyHble
Cyb6beKTMBHbIe GaKTOPbIl, HHOAHCbI B13HECa 1 AoNyLLeHNA 06 3BONOLIMN BbiABAEHHbIX TPEHAOB.
B cBA3M C 3TMM MCNOAb3yeMbli METOAONOTMYECKMIA NOAXO He Ba3npyeTcs NCKAKUNTENBHO Ha
CTaTUCTMYECKOM aHanaM3e, a MCNob3yeT KOMOWHALMIO KauyeCTBEHHOW WU KONNUYECTBEHHOMU
OL|EHOK.

CTpyKTypa penTMHroBOro aHaansa CoCTouT n3 caegyrowmx atanos (PucyHok 1):
e OnpezeneHne oueHKN cobcTBeHHOM KpeamTocnocobHocTn (OCK);
® MpUMEeHeHne JONONHUTENbHbIX KOPPEKTUPOBOK;
e yueT BHELUHeN NoAAEePXKKY;

e onpegeneHne GUHaNbLHOTO PENTUHTa.

PucyHok 1. CTpyKTypa onpeaeneHus KpeaguTHOro peMTuHra

OueHka cobcrBeHHOW KpeauTocnocobHocTu (OCK)

KoppeKkTHpOBKEKM
OrgensHble hakTopkl, He yuTeHHble B OCK

lNopnepxka
locypapcTeo — Mpynina

PuHaNbHLIM KPEAUTHBIIA PeUTHUHT

NctouHuk: AKPA

OnpedeneHue OCK. Ha paHHOM 3Tane aHanusa GOPMUPYeTCAs KOMMAEKCHas OLeHKa
CNOCOBHOCTN PENTMHIYEMOTO /LI BbIMNONHATL CBOM PUHAHCOBbIE 06s3aTeNbCTBa 6e3 yyeTa
bakTOpOB BHELUHEN NoAAEeP>KKM.

OZHNUM M3 OCHOBHbIX MeTOAOB oueHkn cybdaktopos, dopmupyrowmx OCK, aBnsetcs
nNpoBeAeHNe CPaBHUTENbHOTO aHaiaM3a C aHa/JoOTMYHbIMW  MOKasaTenaMn  BbI6OPKK
PENTUHTYEeMbIX UL, CXOXero Npoduns (Ton >ke MMbOo CMEXHON PEeNTUHIOBOWN KaTeropun).

B cnyuae npubamxeHna ntoboro nokasatens K OAHOW W3 rpaHuL, AMana3oHOB, yKa3aHHbIX
B HaCTOALLEN METOAO/IOTNN, OLLeHKa AaHHOrO nokasaTtens MPoOn3BOANTCA C YUETOM OXUAAHUN
AKPA B OTHOLWEHMM ero AMHaMUKKM Ha ropu3oHTe 12-18 mecsaueB. KoppekTMpOBKM Ha
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MOrpaHNYHOE 3HayeHVe OTANYAKOTCA MO CBOEW CyTU OT 3KCMEPTHbIX KOPPEKTUPOBOK,
NPVMEHAEMbIX K KOJNMYECTBEHHbIM MOKa3aTesiaM. DKCNepTHble KOPPEKTUPOBKU AreHTCTBO
MOXET MPUMEHATb, Hanpumep, B C/ly4vae eCin WX pacyeTHble 3HavyeHua CPopPMUPOBaHbI
B pe3y/ibTaTe BAMAHUA BPEMEHHbIX (pa30Bblx) GakTopoB, KoTopble, N0 MHeHUto AKPA, He
BAVAIOT Ha KPeAMTOCMOCOBHOCTb PENTUMHIYEMOro Auua, a Takke ecin y AreHTCTBa ecTb
OCHOBaHWA nonaratb, YTo dakTUyeckme AaHHble, NUCMNOAb3yeMble A8 pacyeTa nokasaTenew,
CYLEeCTBEHHO OT/NMYAKOTCA OT JaHHbIX, PackpbiTbiX B oT4yeTHOoCcTM no MCOO/PCBY waum
NpeAoCTaBAEHHbIX PEUTUHTYEMBIM JINLLOM.

lpumeHeHue 0Oono/iHUMEbHLIX KOppekmupogoKk. B 6onblumHCcTBE cnyyaeB dUHaNbHbIN
PEVTUHT JIN3MHIOBOM KOMMaHUM He oTamyaetcs oT OCK. Bmecte ¢ tem AKPA ponyckaet
CyLLeCTBOBaHME OTAENbHbIX PeAKMX CayYaeB Hannuma GakTopoB, He YUTEHHbIX HXU B O4HOM U3
KOMMOHEHTOB PEeNTUHTa:

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

B nosobHbIXx Cayyasx MO peLIeHUN0 PEUTUHIOBOTrO KOMUTETa QUHaNbHbIA  PENTUHT
KOppeKkTupyeTcs He bonee yemM Ha TpU CTyNeHn BBepX MW BHU3. bonee agetanbHoe onncaHune
noaxosa AreHTCTBa K KOPPEKTMPOBKaM TMpuBeAeHO B pa3gene «ononHuTesnbHble
KOPPEKTUPOBKM».

Yuem eHewHeli noddepxku. B 3aBUCMMOCTU OT CTPYKTYypbl COBCTBEHHOCTU PEUTUHTYEMOrO
nvua AreHTCTBOM MOXKET BbITb NPUHATO pelleHne o gobasneHmn k OCK (BbiumtaHum ot OCK)
LOMONHUTENBHbBIX CTYNEHeW AN yyeTa BAUSAHUA CO CTOPOHbI Tpynnbl UAK rocygapcrea. bonee
AeTanbHO noaxod AreHTCTBa OMMCaH B COOTBETCTBYHOLWMX MeTogosormax (Metogonorus
aHa/nM3a B3aMMOCBA3W KOMMaHWW BHYTPW rpynnbl, MeToaonorva aHanmsa B3aMMOCBA3M
PEeUTUHIYEMBbIX UL, C TOCYAapCTBOM U MeToA0M10rMa aHaimM3a B3aMMOCBA3N PEUTUHTYEMbIX UL
C NOAAEP>XXMBAKOLWMMN OpraHM3aumamm 3a npegenamm PO).

OnpedeneHue ¢uHaneHoz2o pelimuHea. lMpun oTcyTCTBUM (HaKTOPOB BHELUHEW MOAAEPXKKM
dVHaNbHBIM KPeAUTHLIM PENTUHIOM PEUTUHIYEMOrO AnLa NO HaLMOHAaNbHOW LWKae ABNSETCS
ypoBeHb OCK nocne koppektnpoBok. lMpu Hanmumm baktopoB nogaep>XKu GUHaNbHbIN
PEVTUHT onpezenseTca Ha oOcHoBaHMM YypoBHA OCK nocne KOpPPEeKTMPOBOK C Yy4yeToM
NOAZAEP>XXKM OT rpynnbl, FOCyAapcTBa WA NOAAEPXXMBAOLWEN opraHmn3aumnm 3a npegenamm PO.

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

Ansa onpegenenns OCK paccmaTpuBatoTcs ciegytolime $akTopbl, XapakTtepusytolme ciabble
W CU/IbHbIE CTOPOHbI PEUTUHIYEMOTO JIMLLA AAHHOTO TUMa:

e Ou3sHec-npodub;
e [IOCTaTOYHOCTb KanuTana;
o puUck-npodub;
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e (QoHAMpOBaHME N TNKBUAHOCTD.

CHayvana no pesynbTaTam OLLEHKM KaXkaoMy $akToOpy npucBanBaeTcs 3HaveHue ot 1 (nyywmia
6ann) po 5 (xyawwmm 6ann). Ha BTOpoM 3Tane oueHKa Kaxzoro ¢dakTopa B3BeELUMBAETCH
B COOTBETCTBUW C MapaMeTpaMu, NpuBeaeHHbIMU B Tabanue 1.

Ta6nunua 1. Onpepenenne BecoB pakropos OCK

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

NctouHmk: AKPA

Ha Ttpetbem 3Tane onpegensetrcs duHanbHbIM ypoBeHb OCK wncxoas M3 cymMMMpOBaHUsA
B3BELUEHHbIX OLleHOK YeTbipex PakTopoB OCK 1 anana3oHoB, NpmBeaeHHbIX B Tabanue 2.

Ta6bauua 2. CooTBeTcTBME B3BELIEeHHOW 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

NcTtouHmk: AKPA

Beca paktopos OCK Takxe 0b6ycnoBaeHbl 0COBEHHOCTAMM NM3MHIOBOro 6n3Heca. B yactHoCTH,
B HacTOAWMMW MOMEHT OTCYTCTBYHOT 3aKOHOZATe/NbHO YCTaHOB/EHHble TpeboBaHMA
K GVMHaHCOBbIM MOKa3aTeNsiM JIM3NHTOBbIX KOMMaHWA, B TOM YMcC/ie K YPOBHIO AOCTaTOYHOCTM
Kanvtana vanm K MWHUMasbHOMY YPOBHIO NNKBUAHOCTM, HApPYyLIEHWA KOTOPbIX MOTAN Obl
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NPUBECTU K PEryNATUBHBIM OrPaHNYEHNAM AeATeNbHOCTU. [1pn 3TOM, B OTIM4Yme OT BaHKOBCKUX
OpraHusauuii, JNV3MHIOBble KOMMaHWM OObIYHO He TNpPMBAEKAKOT CPEACTBA YaCTHbIX
BK/1AJUMKOB, B CBA3M C YEM OTCYTCTBYHOT PUCKM MACCOBOrO WU3bATUA BKAaAUMKAMWU CBOUX
CpeacTB, Tpebyrowme 40NOAHNTENIbHOIO 3anaca JMKBUAHOCTY.

4.1. BbusHec-npodpunb

MepBbiM PakTOpPOM, aHann3npyembiM ¢ Lenbto onpegeneHns OCK, sBasetca 6usHec-npodub.
[aHHbI daKTOp HOCUT MPEeUMYLLECTBEHHO Ka4yeCTBEHHbIA XapakTep W MO3BOJIAET OLEeHWUTb
PbIHOYHOE MO3ULMOHMPOBAHNE IN3VHIOBOW KOMMaHWW, ee CTpaTervio pPasBuUTUSA, a TakXe
OCHOBHble HanpaBieHuns 6usHeca. OueHka 6u3Hec-npodmns onpegenseTca nyTem aHaamsa
Takmx cybdakTopoB, Kak:

e (CTabunbHOCTb BU3HECa;
e KOHLeHTpauusa/aneepcndpurkaumsa bmusHeca;

® KauyecTBO KOPMOPATMBHOTrO YMNpaBAEHWS, PUCK-MEHEAXXMEHT W cTpaTeruns
pasBUTUA.

Kaxxabli cybdaktop 6usHec-npoduns oLeHMBaeTCs Mo pajy nokasatenen no wkane ot 1
(nyuywmnn 6ann) go 5 (xyawwmn 6ann). NtoroBoe 3HaueHve daktopa «busHec-npodunb» (no
wkane ot 1 4o 5) — 3710 cpegHeapndmeTnUecKan oLeHka Tpex cybdakTopos.

Ta6bauua 3. Cy6¢dakTopbl 6u3Hec-npopuns

Cy6dakTop KnroueBble nokasarenu, Mcnosib3yemMble B aHa/n3e

e OV pbiHKa MO K/JOYEBbIM HanpaB/ieHUAM U MHAMUKa JaHHbIX
AONel pPbIHKa;
e pasmep v cneumodurKa KINEeHTCKon basbl;
e JAMHAMMKa U CTPYKTypa AOXOA0B OT OCHOBHOW 1 NOBOYHOW
CrabunbHocTb 6n3Heca JeATeNIbHOCTY, OLLeHKa UX Aosel B 0bLLeM GUHAHCOBOM pe3ynbTarte;
®  MOABEP>XXEHHOCTb PEryAATUBHbLIM M HaJIOrOBbIM PUCKaM;
®  CTPYKTypa KpeaMTOPOB KOMMaHMK, OLEeHKa UX penyTauum
1 cTabunbHOCTM BM3HeCa;
e OpeHy, ero yctomnunmBoCTb 1 y3HaBaeMOCTb;
e  6GU3HeC-CBA3M C PUHAHCOBO-NMPOMBILUAEHHBIMWU FPyNNamMu.
e CTPyKTYpa An3MHrosoro noptdens no snjam obopyaoBaHus

N KNVEeHTaM;
KoHueHTpaumsa/ e  OLeHKa CTeneHu IMKBUAHOCTU NN3NHIOBOrO 060pyAOBaHMS;
aveepcmdukaLma busHeca e reorpaduyeckas ansepcmdukaLna AM3MHroBoro noptdens;

e  KO/MYECTBO W CTPYKTypa MOCTaBLLMKOB 0bopyoBaHus
ANS IN3MHTOBOW KOMMaHUW;
e (CTeneHb K3NTUBHOCTU BusHeca.

e  OlleHKa KauecTBa CTpaTerMy pasBuUTUA U JOCTUXUMOCTM
CTpaTernyeckux Lenen;

KauectBo KoprnopaTtnBHOIo .
. B/INAHNE KOPNOPAaTUBHOTIO yrpaBaeHnAa Ha AeATe/IbHOCTb TIN3NHTOBOU

yrnpaBneHwus, puck-

KOMMaHuu;
MEHEIXXMEHT U1 cTpaTerus
EHEMKME cTpare e penyTauus MeHeAXMeHTa U COBCTBEHHWKOB;
passnTna e  CTeneHb peanvsaLmmn cTpaTernyeckmx Lenei B NpoLUbix Nepnoaax;

L4 OLEeHKa KayecTBa CUCTEMbI ynpaBJieHNA pUuckaMm n puck-anneTmnTta
JIN3VHIOBOW KOMMAaHUN.

NctouHuk: AKPA
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CmabunsHocmes busHeca

ﬂ,]’lﬂ ornpeaeneHna KOHKYPEeHTHbIX I'IO3VILI,MI\/’1 KOMMaHuUKW, MaclitaboB ee busHeca u AOJIN Ha
pPbIHKE MOTYT MCMNOJIb30BaTbCA Caedyroluine OCHOBHbIE NOKa3aTean:

® UMNCTble UHBECTULMWN B IN3UHT (GMHAHCOBLIV JIN3UNHT);

e aKTWBbI, CJaBaeMble B ONEPaALMOHHYH apeHay (OnepaLMOHHbIN TU3NHS);

e COBOKYMHble akTMBbl (M3MHIOBbIA OM3HEC + COMyTCTBYHOWAs JAeATeNbHOCTb +
noboyHas AeAaTenbHOCTb);

e 06beM NosyYeHHbIX NTM3NHFOBbIX NaaTexen (PUHAHCOBLIN + OMepaLOHHbIA IN3NHT).

Kpatkoe onucaHue nokasatenen npuBeseHo B Tabauue 15 B MNMpunoxeHun K HactosLen
mMeTog0n0rMN. [laHHbIA CNNCOK He ABNSETCA MCUYEepPMbIBAOLWMM, @ UCMONb30BaHNE KOHKPETHOTO
nokasartens obycs0BAEHO CNeUnPrKon AeaTeNnbHOCTU TOW WA UHOW IN3UHTOBOW KOMMAHMUW.
OCHOBHbIM  UCTOYHUKOM WMHPOPMaLUM ANA  COMOCTaBAEHMA YKa3aHHbIX MoKasaTenewn
Yy PENTUMHIYEMOro AMua U 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 HeobxoanmocTu
AKPA Tak>ke MOXeT NPOBOAUTL ONPOC (aHKETMPOBaHME) KPYMHENLLNX IN3NHIOBbIX KOMMaHWN.

B pamkax aHanusa cybdaktopa nosz nobo4YHOU (HEOCHOBHOW) AEeATeNbHOCTbHO MOXKET
NOHMMATbCA, HanpuMmep, MOJyyYeHMe AO0XxOAa OT pa3MelleHuA Ha GaHKOBCKMUX Aerno3uvTax
BPEMEHHO CBOBOAHbIX CPEACTB, OT MPeAOCTaBNeHUA 3aiMOB APYrMM KOMMAHMAM WMAW OT
BJIOXEHUW B UMYLLECTBO. BMecTe ¢ TeM OTHeCeHne TOW WA UHOW AeATeNbHOCTU K NOH6OYHOM
(HEOCHOBHOW) onpeenseTcs WHAMBUAYaNbHO ANA  KaXAOW KOHKPETHOW KOMMaHWUu
B 3aBMCMMOCTU OT crneundumkn ee busHeca. Tak, eciv NpefoCTaBNeHNE 3aMOB IGO0 BAOXEHME
B MMYLLLECTBO ABNAETCA HEOTbEMJIEMOW YaCTbHO OCHOBHOW AEATENbHOCTU OTAENbHO B3ATOM
JN3NHTOBOW KOMMaHWW, TO MacwTabbl TakoW [AEATeNbHOCTM MOryT ObITb yuTeHbl Mpwu
onpeaeneHnn KOHKYPEHTHbIX MO3ULMIA AaHHON KOMMaHUW Ha PbIHKE.

K xapakTtepuctvkam, NOAOXUTENbHO BAVAKOLLMM Ha OLLEHKY CTabuibHOCTM BU3Heca, MOXHO
OTHECTU CNeaytoLLne:

e JIn3nHroBass KOMMaHVA MMeEeT Yy3HaBaeMblh OpeHs; kaneHTckas 6asa
obwunpHa n ctabuibHa, 1 ee cokpalleHve B byayLlemM ManoBepoATHO.

e [lnHamuka O6wu3Heca 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 KommnaHwus pa60TaeT B yHMKaﬂbHOIZ HUWe wunan npeanaraet
YHWKaNbHbIE NPOAYKTbI, MOJb3yHOLMecA CTabunbHbIM cnpocom.

e bosblas yacTb KOHTPAKTOB C KAMEHTAMW W KOHTPareHTamu COAEepPXUT
6nraronpuaTHble ans JNII3NHIOBOW KOMMaHMn NOJIOXEHUS,
npejaycMaTpuBatolimMe, B YaCTHOCTM,  BO3MOXHOCTb  MpekpalleHus
AOrOBOPHbIX OTHOLUEHUW B C/lyyae HaCTyMAeHUs onpeAeneHHbIX KpeauTHbIX
cobbITUI (KOBEHAHTBHI).
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e [lona pOXOAOB OT JMU3UHIOBOrO 6Ou3Heca B CTPykKType ¢GUHAHCOBOro
pe3ysnbTaTta CTabusibHa, UAN ee COKPALLEHNE ABNSETCS BPEMEHHbIM, MPU 3TOM
AONS TaknX LOXOAOB Aaxe B C/lyyae cokpalleHusa byaet npeBbiwate 60%.

K xapakTepucTukam, HeraTMBHO BMAIOLIMM Ha OLEHKY CTabuibHOCTU 6u3Heca, MOXHO
OTHECTU CleayroLme:

e Y NVN3NHIOBOM KOMMAHWUM OTCYTCTBYIOT SKOPHbIE KAMEHTbl, 3HayuTesbHas
YacTb KNIMEHTOB COTPYAHMYAET C HEN MEHee ABYX JieT.

e Bbicokasi BEpOSTHOCTb PACTOPXXEHMSA KPYMHEMLIEero KOHTPAKTa, YTO MOXeT
NPUBECTU K PE3KOMY CHUXXEHWUIO NMPUOBINBHOCTU U K AaBAEHUIO Ha Kanutan
JIN3NHTOBOW KOMMAHWW.

e [lnHamuka  pa3ButMa  Bu3Heca  JIM3UHITOBOW KOMMaHUM  XyXe
cpesHeoTpacieBbIX TEHAEHUUIN (B TOM uncae yumTbiBatoTcs Honee BbICOKUE,
yeM B CpefHEM MO PbIHKY, TeMMbl COKpaLLeHua busHeca).

e JIN3nHroBas KOMMNaHMA OCYLLECTBASET CBOK AeATE/IbHOCTb Ha PblHKE MeHee
Tpex ner.

e JIn3mHroBas KOMnaHus pa60TaeT B y3KOl\/’I HULWEe, a CNpPoC Ha ee NpPoAayKThbl
Kpa|7|He yyBCTBUTENEH K NSMEHEHWNIO 3KOHOMMYECKOWN KOHBHOHKTYPbI.

e MexXay KOHEYHbIM KJIMEHTOM W JIN3VHIOBOW KOMMaHMeW KpanHe Mano
NPAMbIX  B3aMMOOTHOLUEHWNW; AN noajep>kaHus obbemoB 6HusHeca
NIN3NHTOBas KOMMaHWMA NOaaraeTcs Ha yCayru nocpesHnkos (bpokepos).

e [Ins yaep>KaHua CyLwecTBYHOLMNX (MPUBNEYEHNSA HOBbIX) KIMEHTOB IN3NHIOBas
KOMMNaHus B 6O/blUEN CTENEHW, YeM B CPEAHEM MO PbIHKY, NMOAaraeTcs Ha
CBOM LIeHOBbIe NpenMyLLecTBa.

e B cTpykType dnHaHCOBOro pesynbtaTa MMEEeTCs 3HaUnTeNbHasA A0S AOXOA0B
OT HenpoduabHOro 6usHeca, NOABEP>KEHHOTO BbICOKUM prckam (Hanpumep,
OT B/NOXEHWW B JoseBble OymMar ManoOU3BECTHbIX 3MUTEHTOB WU
B MMYyLLECTBO, OLEHOYHass CTOMMOCTb KOTOPOro  npeAcTaBasercs
3aBblLLEHHOW).

e CylLlecTBYIOT PUCKM MpPegbABAEHUS B TeuyeHue OGamkanwmx 24 mecsaues
Ha/loroBbIX MpeTeH3nli B pa3mepe 6Hosee 5% oOT kanuTasa AN3MHIOBOWM
KOMMaHWW.

KoHyeHmpayus/dusepcugukayusa busHeca. B pamkax BToporo cybdakrtopa aHanv3snpyetcs To,
HaCKOJIbKO CyLLLeCTBYHOLLIAA KOHLeHTpauma brusHeca Ha Tune obopyaoBaHua, reorpadunyeckom
pPervMoHe WAW Tpynne KAMEHTOB CMOCOOCTBYET WAW, HaMNpPOTWUB, MNPENATCTBYET YCUIEHUIO
KOHKYPEHTHbIX MPEeNUMYLLECTB JIM3UHIOBOW KOMMaHuM Ha pbiHke. OueHka CcTeneHu
avBepcndukaumm 6usHeca M3MHIOBOW KOMMAHUM TakXke MO3BOJIAET OLLEHUTb, HACKObKO
KPUTUYHON C TOYKM 3peHns obbemoB OwusHeca (Bbipyuky) OyaeT noTeps KAKOUEBbIX
KJAMEHTOB/TPYNn KJAMEHTOB.

Bbicoknii  ypoBeHb AmBepcudUKaLMM  NN3NHTOBOTO MopThens no Tunam MMyLLecTBa
xapakTepusyeT 6usHec-npoduab KOMMAHUM C MOJOXUTENBHOW CTOPOHbLI. VIcnonb3yemble
nokasartenu:
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® KOJNNYECTBO TUMOB MMYLLECTBA;

* [0Nf KPYMNHeWNLero n Tpex KpynHenLwmx TMNoB UMyLLecTea B noptoene;

e (CTeneHb 3KOHOMWYECKOW B3aVMMOCBA3N JIM3NHIoNoiyyaTenen no KpynHenwmmM tmnam
nMyLLecTBa.

Mpeanonaraercs, YTo AeATENBHOCTb NIM3NHIOBOW KOMMaHUKM ¢ 60/1ee HU3KOW KOHLEeHTpauuen
6bu3Heca Ha OAHOM TWME WMyLLeCTBAa B MeHbLIEA CTEMeHW 3aBUCUT OT U3MEHEHUN
3KOHOMMWYECKON KOHBIOHKTYPbI, MOCKOJbKY HECMEeXHble OTpacinm B LLeJOM MO-pa3HOMY
pearnpyroT Ha CMeHy 3KOHOMMWUYECKUX LINKIOB.

OueHka 3a gmBepcmdukalmnio No BUAAM UMYLLECTBA MOXET ObITb CKOPPEKTUPOBAHA C yYETOM
CTeneHn AMKBUAHOCTM AAHHOrO MMyLLeCTBa. Tak, aBTOTPAHCMOPT U TOProBoe obopysoBaHne
ABNAOTCA Oonee NUKBUAHBIM TUMOM WMMYLLECTBA MO CPABHEHWUIO C >XENe3HOLOPOXHOM
N MEeAULMHCKON TEXHWUKOW. B UWCKAKOUMTENbHbIX Cay4dasx, Aaxe Mpu BbICOKOM YPOBHE
KOHLLeHTpaLumm br3Heca Ha BbICOKOINKBUAHOM UMYLLECTBE, OLLeHKA 3a KOHLEHTPaL MO0 MOXEeT
6bITb BbICOKOW, M Ha06opoT, paboTa ¢ 6ONbLUMM KOANYECTBOM HU3KONMKBUAHOIO MMYLLLECTBA
yalle BCEro He MO3BOJMUT OLEHUTb AuBepcudukauuto Bbiwe 3. B Tabanuye 4 npuseseHo
OPMEHTVMPOBOYHOE pacnpeseneHne BMAOB MMYLLECTBa MO CTENeHW ero AnkBuaHoCTU. [Mpu
onpeAeneHUn CTeneHn JUKBUAHOCTU YYUTbIBAETCA Kak OLEHOYHbIA CPOK peanu3aunu
KOHKPETHOro BMAa WMYyLLeCTBa, Tak W TeKkylWiA O6BEM pblHKA JaHHOTO MMYLLEeCTBa.
[ONONHUTENBHO MOXET yumnTbiBaTbCA WMHPOpMaums 06 obbemax npogax (cnvcaHus)
JNN3VHIOBOM KOMMaHWeN JaHHOro Tvna MMmylectBa B npowsioMm. CTeneHb JIMKBUAHOCTU
KOHKPETHOro TUMna UMyLLEeCcTBa NOANEXMUT NepPecMoTpy B 3aBUCUMOCTU OT TeKyLLEen CUTyaLmm
N TeHAEHLUMI, HabntogaeMblX Ha COOTBETCTBYHOLLEM PbIHKE.

Ta6nv|u,a 4. opl/IEHTI/IpOBOLIHaﬂ OU€eHKa CTeneéHn JIMKBNAHOCTN nMmylluecrtBa

O6opyaoBaHMe Cc BbICOKUM ypoBHem O6opyaoBaHue cO cpeaHUM O6opyaoBaHMeE C HU3KUM
JINKBUAHOCTN YPOBHEM JIMKBUAHOCTU YPOBHEM JIMKBUAHOCTU
JlerkoBov v rpy30oBOl aBTOTpaHCNopT XKenesHopopoxXHas TEXHWKA SHepreTnyeckoe obopyoBaHue
ABTOBYCbI 1 MUKPOaBTOBYChbI ABMaLMOHHbBIV TpaHCNopT Metannypruyeckoe
obopyaoBaHue
ObopyaoBaHue Ans NULLEBOWA [ opoxHOo-cTpounTenbHas ObopypoBaHue ans
NPOMBbILLIIEHHOCTU TeXHMKa HedTes0b6bIuN 1
HedTenepepaboTkm
ToproBoe 060pysoOBaHMe KomnbtoTepbl 1 oprrexHuka 34aH1A U COOPYXEHUs
Cknagckoe obopyaoBaHue OducHoe obopyaoBaHue
CTpouTtesnbHas TeXHMUKa BaHkoBckoe obopygoBaHmne
MegunumHckoe obopysoBaHue Mopckue n peuHble cyaa
ObopyposaHue ans
nosvrpapuyeckmx pabor

NctouHmk: AKPA

OueHka 3a avBepcuduKauuilo MO BMAAM  WMYLLECTBA MOXET ObiTb  AOMOAHUTENBHO
CKOppeKTMpPOBaHa C Y4eTOM CTeneHu M3Hoca (Kak dusmueckoro, Tak u GyHKLMOHaNBHOrO).
Hanpwumep, ecam cteneHb n3Hoca 060pyA0BaHNS IN3MHIOBOM KOMMaHWUW NPEBbIIAET CPeAHNN
nokasaTeslb M3HOCa MO OTPac/v, TO OLeHKa AvBepcudumKaLum No BUAAM MMYyLLECTBA MOXET
HbITb CKOPPEKTMPOBAHA B XYALLYO CTOPOHY.
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OueHka reorpadpuyeckon gueepcndukaumm 6ObusHeca, MOMUMO HEMOCPEACTBEHHOTO
perMoHanbHOro pacnpeseneHsa AM3MHroBbIX CAENO0K, YUMTbIBAET SKOHOMMYECKOE MONOXKEHNE
pernoHa npucyTCTBmnA (OLleHKa SKOHOMMYECKOTO MOJMOXEHNS NMPOVN3BOANTCA B COOTBETCTBUM
C NpUHUMMNaMK, W310XEHHbIMM B MeTof0NOTUN MPUCBOEHUS KPEAWUTHbIX PENTUHIOB
pPerMoHanbHbIM M MyHUUMMNAAbHbIM OpraHam Baactu Poccuiickon Pepepauum), a Takxke
Hannume GM3MYecKMx ToYeK NMPUCYTCTBUA B PErvoHax, Ha KoTopble npuxoautca 6onee 5%
NnsnHrosoro noptdensa (HeobXxoAMMO C TOUKM 3pPEeHWA OMnepaTMBHOTO MOHMUTOPWHra
npeamMeToB nuM3nHra). CToMT OTMETUTb, UTO OueHKa reorpaduyeckon amsepcubmKaumm
6usHeca mncnonb3lyeTca B KayecTBe KOppekTupyrowero ¢akropa MpenMyLLeCcTBEHHO ANS
PO3HMYHbIX IM3NHIOBbIX KOMNaHW B0 Ans HeBONbLINX perMoHanbHbix KoMmnaHui. ®akTop
TakXXe MOXEeT WCMNob30BaTbCA MPWU  CPAaBHEHUW JIN3MHTOBbIX KOMMAHWA OAMHAKOBOW
cneumnannsaumm n macwrtabos 6usHeca. CteneHb reorpadpuryeckon ansepcndmrkaumm busHeca
06bIYHO He OKa3bIiBaeT BAMUAHWUA Ha OLLEHKY KPeAMTOCNOCOOHOCTM JIM3MHIOBbLIX KOMMaHWN,
paboTaroLLmX NPENMYLLLECTBEHHO C KOPMOPATUBHBIMUN KJIVEHTaMW.

B pamkax pgaHHoro 6n0ka TakXe OLLEeHMBAOTCA YPOBEHb KOHLEHTPaUUW JM3MHIOBOrO
noptdens Ha KPyNHEUL X NM3NHTOMNOAyYaTensix u CTeneHb KINTUBHOCTM BU3HEeCca IN3NHIOBOW
KOMnNaHuw. TpagMuMOHHO KOHLUEHTpauma bunsHeca Ha HEH6ONbLLOM Ymcae KNMEHTOB, OCOBEHHO
Ha CBA3aHHbIX C KOMMaHMEW CTOPOHAX, CHWXaeT AMBEpPCUPUKALMIO PUCKOB WM MOBbILLAET
YyBCTBUTE/IbHOCTb KOMMaHWUW K puckaM rpynnbl. busHec-npodumnb He MoOXeT 6biTb OLEeHeH
Bbille 3, €CNM Ha onepauuu CO CBA3aHHbIMW CTOpOHamMu npuxoautcs 6onee 20% akTvBOB
NN3NHTOBOM KoMMaHMK. OueHKa akTMBOB, MPUXOAALLMXCA Ha CBfi3aHHble CTOPOHBI,
OCHOBbIBaeTcA Ha MHeHun AKPA OTHOCMTENbHO peanbHOW 3KOHOMMYECKOW U/Uau
ropmamyeckon adPuanpoBaHHOCTU IN3NHIOBON KOMMAHWM U ee KOHTPareHToB.

|_|pl/l oLeHKEe KOHUEeHTpaunu bu3Heca Takxe AHANU3NPYHOTCA CTPYKTYypa MNOCTaBLWNKOB
nMmywiecTtea n nx CNOCOBHOCTb BbIMOAHATD KOHTPaKTHbIE HeCI)I/IHaHCOBbIe obs3aTenbCTBa. Y3Kkas
6aza NOCTaBLLMKOB UAN OTCYTCTBUE B OTOBOPAX YETKO MPONnNCaHHbIX CaHKLI,I/II\/’I 3a HapylweHune
NMoCTaBLMKaMN yCJ'IOBVIVI coTpygHmn4yecTtBa MOryT HeratMBHO CKa3aTbCA Ha BO3MOXXHOCTAX MO
paclnpeHnto Bbu3Heca 1 Ha ero yCTOI\/’Il-IIABOCTI/I B Nepunojbl SKOHOMNYECKNX CrnajoB.

Kauecmeo kopnopamueHo20 ynpaeseHus, puck-meHeOXXMeHm U cmpameausi passumus.
MNocneaHsAs KaTeropusa oueHkn busHec-npoduas HeobxoarMa AN OnpeseneHns nepcnekTmBe
Pa3BUTUA JIN3NHIOBOM KOMMAHWUM U BAWUSHWUSA CTPATErMUEeCKUX MAaHOB Ha ee KOHKYPEHTHbIe
No3uULMK, a TakXKe A5 OnpeAeneHns cnocobHOCTU PyKOBOACTBA NOC/IEA0BATENbHO BbINOAHATH
onepaTMBHbIE MJaHbl M CKNOHHOCTA PYKOBOZACTBA K MPUHATUHO PUCKOB.

B saHHOM 610Ke TakXKe aHaNN3NPYeTCs CTPYKTypa COBCTBEHHOCTU IM3UHIOBOW KOMMAaHWK A5
OLleHKM BEepOATHOCTU BO3HUKHOBEHMA KOHGOAMKTOB MeXAy akuuoHepaMu, KOTopble MOryT
NPWBECTM K NOTepe KOMMaHWeN ee KOHKYPEHTHbIX MPenMYLLEeCTB U HEOOX0AMMON GMHAHCOBOW
noazaep>ku. NMoMnMo 3TOro, yumTbiBaeTcs obpeMeHeHre NakeToB akuumn (40Nen) AN3NHIOBOW
KOMMaHWK, KOTOPOE MOXET MPUBECTU K MPUHYAUTENBHOMY W3MEHEHWIO €e CTPYKTypbl
cobctBeHHOoCTU. AKPA NMpuHMMaeT BO BHMMaHWE MPO3PayHOCTb CTPYKTYPbl COOCTBEHHOCTY,
BO3MOXHOCTb WAEHTUPUKALUM KOHEUHbIX beHeduLMapoB, a TakkKe OLLeHMBAET JEe/I0BYHO
penyTaunto 6eHedunLMapoB 1 PyKOBOACTBA JIM3NHIOBOW KOMMaHUM.

[Jlenosaa penytauma MOXeT ObiTb MpM3HaHa OTPULATENIbBHOW Ha OCHOBaHWW NO60M
peneBaHTHOW MaTepuanbHON MHOpMaLumy, umerowenca B pacnopsxeHnn AKPA. [aHHas
nHGopMaLmMa MOXEeT KacaTbCA MNPAMON WAN KOCBEHHOW MNPUYacTHOCTM COOCTBEHHWKOB
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(beHednuMapoB) M/MAN MeHeAXXMeHTa KOMMaHUM K KPUMMWHaAbHbIM CTPYKTypaMm, KacaTbCs
COBEpPLUEHMNA YrONOBHO HakKasyeMblX AefHWN, KOPPYMUMUOHHbIX CKaHAA/NOB, pPenaepCcKunx
3aXBaToOB, XMWLIEHWW, pacTpaT, HEOAHOKPATHbIX W/WAN  CYLWECTBEHHbIX HapyLUEeHWA
denepanbHOro 3akoHogaTeNbCTBa B 06/1aCTV NPOTUBOAENCTBUA Nerannsaumm (OTMbIBaHWUIO)
AOXOAOB, MONYYEHHbIX MPEeCTynHbIM MyTeM, U (PUHAHCMPOBAHWIO Teppopu3Ma, a Takxe
TEeKYLNX UCKOB UM CYAeOHbIX peLlueHWI B OTHOLLIEHWW MPeLLIecTBYyroLWmMX 6aHKPOTCTB (B TOM
yncne QGUKTMBHBIX M MpeAHaMepPeHHbIX) KOMMaHWKW, CBA3aHHbIX ¢ HeHeduumapamun n/wmam
MeHeAXXMEHTOM KOMMaHWUW, U/Man NnpuBaeveHmns K cybcnanapHom OTBETCTBEHHOCTU.

OueHKa cTpaTermm pasBuTUA NpeanosiaraeT aHaaM3 He TONbKO YPOBHA OpraHu3auum
CTpaTernyeckoro naaHMPOBAHUA JIN3MHIOBOW KOMMAHWUW, HO W BEPOSTHOCTM peanusauumu
NNaHOB, @ TakXe BUAHWUA CTpaTErMM Ha KOHKYPEHTHble MO3ULUN M YyCTOMUYMBOCTb BU3Heca
B AONrOCPOYHON nepcnektuBe. J[laHHbIM 60K ABASETCA OAHWM W3 MokKasaTenew
3PPEKTUBHOCTM KOPMOPATUBHOIO YNPABAEHNUS U POJAN MEHEAXKMEHTA B Pa3BUTUM JIN3VHIOBOWN
KomnaHun. Ecam cTpaTterns pa3BUTUS CBfi3aHa C MPUHATMEM 3HAUUTENbHbIX PUCKOB
B CpPeAHEeCpPOYHON MepcrnekTMBe (HanpuMep, OHa MpeayCcMaTpMBaEeT arpeccuBHbIA POCT
6usHeca wanm npuobpeTeHne KpPyMHbIX aKkTUMBOB), oueHka OusHec-npodunsa Oyaer bonee
HU3KOW MNPW MPOYMX PaBHbIX YCIOBUSX. TakXKe MNPOBOAMTCA OUEHKa pPe3ylbTaTUBHOCTM
peannsauun  CTpaTernyeckmx rMaaHOB MPOLWAbIX MNepuoaoB (Hanpumep, AOCTUXEeHMWe
OnpeAeneHHOro YpPOBHA pPeHTabenbHOCTM WAM  AOAM  PbiHKA). YcnewHas peanv3auuns
cTpaTermyecknx MaaHoOB MOBBILIAET YBEPEHHOCTb B CMOCOBHOCTM MeHeAXXMeHTa ynpaBasaTb
CepbesHbIMK  CTpaTermyeckumMm W  onepaumoHHbIMK  puckamu. Cnaboe pPyKoOBOACTBO,
HecnocobHoe peannsoBaTb CTpaTerMyeckve nMaaHbl WM UCNO/b3ytoWee 3aBeAOMO
HeIpPEKTUBHYIO CTpATernto, HanpoTUB, CO34aeT AOMOJHUTE/IbHbIE PUCKU A/ JIU3NHTOBOW
KOMMaHWW.

OueHka 3PPeKTUBHOCTM YNpaBAeHUS PUCKaMXM HOCUT MPEUMYLLECTBEHHO KayeCTBEHHbIN
xapakTep n 6asupyeTca Ha pe3ynbTaTax M3yyeHUss AreHTCTBOM BHYTPEHHUX AOKYMEHTOB
JN3NHIOBbIX KOMMAaHWI, a TakXXe Ha pe3y/ibTaTax, MOAyYeHHbIX B XO4e PENTUHTOBbIX MHTEPBbIO
C MeHeAXMeHTOM. [1pun aHann3e NpUHMMAaETCs BO BHUMaHWE COOTBETCTBUE yYLLINM MUPOBBIM
npakTMkam ynpasaeHus puckamn. OyHKLUMA PUCK-MEHEAXMEHTa AOJIXKHa BKAKOYaTh B cebs
NPUHLMNbI NAEHTUPUKALIMKN, OLEHKM, KOHTPOAS WU MPUHATUMA PUCKOB. Hannume cuctem
M MNPOLECCOB KONNYECTBEHHOW OLEHKM PUCKOB U YMNPaBAEHUS UMW  CAYXUT BaXKHbIM
npenmyectsom. OueHka JaHHOW cocTaBastolen 6a3mpyeTca Ha CPaBHUTE/NbHOM aHanu3e
KauyecTBa ynpaB/JieHUs pPUCKaMU B Pa3/IMYHbIX JN3NHIOBbIX KOMMAHUAX, KOTOPbIA NO3BOAAET
BbISIBUTb OTANUMSA B MOAXOAAX, NMpuMepbl 3QPEKTUBHbLIX CUCTEM W, HAMpPOTUB, MpPUMeEpHI
peanv3aunm cobbITUN C MOBbILEHHBIM YPOBHEM PUCKa.

KauecTtBO ynpasjaeHuna, pPUCK-MeHea>kKMeHT W  CTpaterma  OoueHUBaroTCA MONOXUTENBHO
B C/1IeAyHOLKMX Cy4anax:

e PykoBOACTBO /M3MHIOBOM KOMMaHuM obnagaer 6e3ynpeyHoOW penytaumnen
M aZleKBaTHbIM OMbITOM PabOTbl Ha PYKOBOAALLMX AOJKHOCTAX B IM3NHTOBbIX
WAV VHBIX GUHAHCOBbIX KOMMAHMAX.

e CTpykTypa  COGCTBEHHOCTM  npo3pauyHa, beHeduuymapbl  obnajaroT
6e3ynpeyHou 4enoBon penyTalnen.

e CobntosatoTcs KArOUeBble MPUHLMMLI KOPMOPaTUBHOIO YMpaBieHUs, Mnpwu
3TOM OTCYTCTBYHOT C/ly4am UX HAapPYyLUEHWs U cyYam KOHOANKTA UHTEPEeCOoB.
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MeHeA)KMeHT NIBUHTOBOW KOMMaHUK OpneHTnpoBaH Ha BbINMOJHEHNE
AONTOCPOYHbLIX 3adad, TnNpm 3TOM CXeMa €ero BO3HarpaXaeHma He
onpegenaetca NCKNHYNTENIbHO CI)I/IHaHCOBbIMI/I pe3ynbTataMm KOMMNaHUW.

CTpaTtervsa NM3NHroBOM KOMMaHWM MO3BOASET YAyYlUTb ee B3Hec-no3mumnm
6e3 yxyAlWeHNs KPeAUTHOrO KayecTBa, MPW 3TOM MOCTaB/EHHbIE LEenu
ABNAIOTCA AOCTUXKUMBIMMU.

B nPoWw/IOM KOMMNaHunn yaanocCb B 3HAUUTENbHOM Mepe peann3oBaTtb CBOU
cTpaternyeckme Luenun.

Pa3spaboTtaHa 1 QYyHKLMOHNPYET KOMMAEKCHAs CUCTEMA PUCK-MEHEAXMEHTA,
YyUYMTbIBaOLLAA NyyLLe MUPOBbIE MPAKTUKW; PUCK-aMNMeTUT YeTKO onpeeneH
MW Yy4yTeH Ha BCEX YPOBHAX JIMMUTOB W KOBEHAHTOB; MO3MUMA PUCK-
MEHEAXXMEHTa CEPbE3HO BAUAET Ha NPUHATNE PELLEHWN.

CTpaTterns ynpasJeHUsi pUcCKamn COOTBETCTBYET Mpoduao M macwtabam
AEeATebHOCTN KOMMaHNK, a ee peanm3aLms He yXyALaeT KPeAnTHOE KauecTBo
JIN3NHIOBOW KOMMAaHWW.

OYHKLMOHNPOBaHME  MHTErPUPOBAHHOM  CUCTEMbI  PUCK-MEHEeIXKMEHTa
B paMKax rpynnbl CBA3aHHbIX KOMMaHWM, B KOTOPYH BXOAUT PEUTUHIyeMoe
NUO.

KauectBO ynpasaeHnAa, pUCK-MeHeI>KMEHT N CTpaTerna He MoryT ObITb OueHeHbI BbllLE 3 npm
Haanynn ciefyronmx 0b6CTOATENLCTB:

17 aBrycta 2022

JluanHroBas KOMMaHWA peanusyeT arpeccuBHyrO OU3Hec-cTpaTervto, 4To
MOXET BblpaXkaTbCsl, B YaCTHOCTW, B CTabuabHO H6onee BbICOKMX MOKa3aTensx
peHTabenbHOCTN KanuTana, Yem B CpesHEeM B JaHHOM cermMeHte 6u3Heca,
B TOM 4YmMC/ie Ha 3Tane pocTa.

Henpo3spauyHasa cTpykTypa COBCTBEHHOCTM W OTpuLaTenbHas JenoBas
penyTauma 6eHedpunLMapoB.

Cpean  KpynHeuwux Au3uHronoayyatenen npeobnagaror  KOMMNaHUU
C HEBbICOKUM KPEAUTHBIM Ka4yeCTBOM.

Ha6mo,u,aeTcs1 HEe3anaaHnpoBaHHaA WM Yactada CMeHa pPYKOBOACTBa
KOMMNaHWnK.

Cxema BO3HarpaxzeHusa MeHeAXXMeHTa OPUEHTUPOBaHa MPEeVMYLLLECTBEHHO
Ha BbINMOJIHEHME KPATKOCPOUHbIX 3afady, HaueNeHHbIX MNpeXae BCero Ha
MOBbILLIEHNE YPOBHA peHTabenbHOCTU.

BbiiBNeHbl  3HauMTeNbHble HapyleHWs MNPUHLMMIOB  KOPMNOPaTUBHOIO
yrnpaBaeHns uan cayvan KOHGIMKTa MHTEPECOoB.

MocpeacTBeHHas penyTaumsa MeHeAXXMeHTa JN3MHIOBOW KOMMaHWUW W/man
OTCYTCTBME Yy  MEHeAKMeHTa Heobxogmmon  kBaavdukauum  nam
3HauUTENbHOrO onbiTa PaboTbl B OTpacaM, HaAnumMe MNpeLeseHTOB y4yacTms
MeHe)KMEeHTa JIN3MHIOBOWN KOMMaHWM B PyKOBOZACTBE KOMMNaHNN-6aHKPOTOB
WM KOMMNaHWI, HapyLlaBLUMX CBOM 06s3aTenbCTBa nepes Kpeantopamm.
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e Hanunume koHdAMKTa MeXAy AEWUCTBYHOLWMMW aKUWOHEepPaMu JIN3MHIOBOW
KOMMaHWKY, BeAyLlero K 3aMeA/IeHU0 peannsauuv NAaHOB pPa3BUTUSA
OpraHusaLmm Uam NAaHOB NPUHATUSA CTPaTEMMUECKM BaXKHbIX pPeLueHn;

e [lprnobpeTeHne NM3NHIOBOM KOMMaHWeNn akTMBOB (C yueTomM MHeHus AKPA
O 3HaUYMMOCTUN pa3Mepa TakMx aKTMBOB) MO 3aBEAOMO 3aBbILLUEHHOW LIEHE.

e OTcyTCTBME Y KOMMaHWM CTpaTernv pasBUTMA W YETKOro MNpeacTaBieHns
O NepcnekTUBax Pas3BUTUA.

e Cuctema ynpaBJeHWss  puUCKaMy  pernaMeHTUMpoBaHa  dparMeHTapHo
M COBNOAAETCA He BO BCEX C/IyYastx; NO3NLMA PUCK-MEeHeXXMeHTa OKa3blBaeT
cnaboe BAVSIHME Ha NPUHATUE PeLLUEeHWNA.

4.2. [ocTaTO4YHOCTb Kanurtana

Bropoun dakrtop, onpegensarowmnin OCK nnM3amHroBon KkomMnaHum, — AOCTaTOYHOCTb KanuTana.
B paHHOM pa3gene onpeaensetcs CNoCcobHOCTb JIM3MHIOBOW KOMMaHun abcopbuposaTtb
ybbITKM 1 TeM cambiM obecneumBaTtb 3alLMTy KPeAUTOPOB, MPOAO/XKAA CBOK AEATENbHOCTb.
MockoNbKy poccuiickoe 3aKOHOAATENbCTBO, Kak M 3aKOHOAATENbCTBO psAja APYrnx CTpaH, He
pernameHTMpyeT obsa3aTesbHble TpeboBaHWA K JAOCTaTOYHOCTM KanuTana JIM3MHIOBbIX
KOMMaHWK, oueHKa cOobatoAeHUs HOPMAaTMBHbIX TpeboBaHWIM He BK/KOYEHA B JaHHYH
meTogonornto. PakTop AOCTaTOUHOCTM KanuTana 6a3smpyetcs Ha KoMOGuHaumm ¢GakTopoB
Kanutanmsaumm n npubbIIbHOCTU N OLLeHMBaeTCA Mo Wwkane ot 1 (nyywwuin 6ann) go 5 (xyawmi
6ann). Matpuua onpeseneHns OLLEHKN JOCTaTOYHOCTU KanuTana npmeeseHa B Tabauvue 5.

Tabnuuya 5. OueHKa AOCTaTOUYHOCTU KanuTanaa

OueHKa KanuTanusauyumn

4

£ 1 1 7 15 15 2 25 3 3
: 1,5 1 1,5 1,5 2 2 2,5 3 35
3 2 15 15 2 2 2,5 3 3 4
? 2,5 1,5 2 2 25 25 3 3 4
E’ 3 2 2 2,5 25 3 3 3 4
= 3,5 2 25 2,5 3 3 35 35 45
gr 4 25 25 3 3 35 35 4 5

5 3 3 3 35 4 45 5 5

NctouHuk: AKPA

Kanumanu3sayusa. OueHka kanutaansauuv npeanonaraet aHaans JOCTaTOYHOCTU U CTPYKTYpbI
COBCTBEHHbIX CPEeACTB JIM3VHIOBOW KOMMaHUW. [na OLEeHKM WCnosb3yeTca nokasaTesb
pocratouHoctn kanutana (MAK), paccuntbiBaembin No cnegyrowert Gopmyne:

4K = (CobcmeseHHble cpedcmea ¢ y4emom koppekmuposok AKPA)/(cosokynHeie akmussi) * 100%

Echam B oTuyeTHOCTM OTCYTCTBYHOT KOPPEKTUPOBKW, MPU pacyeTe BeJIMYNHDI COBCTBEHHbIX
CpeacTB 3HayeHUe nocneagHux yBeamumBaeTca Ha pasMep 4ONATOBbIX MHCTPYMEHTOB, KOTOPbIE,
no MmHeHunto AKPA, o6nap,a+0T Nnpn3HakaMn Karnutaja, 1 YMEHbLUaeTCA Ha BENNYNHY AeﬂOBOVI
penyTtaunn, HemMaTepuasbHbIX aKTUBOB WM HaJ1IOTOBbIX y6bITKOB, nepeHoOCUMbIX Ha 6yp,ylu,|/|e
nepunoabl.
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Kpome Toro, AKPA ocTtaBnseT 3a cobon nNpaBoO ymeHbllaTb BeINYMHY Kanutana Ha obbem
obecueHeHNa aKTUBOB, KOTOPbIN OT/IMYAETCA OT PacKpbITOrO B OTYETHOCTW, HO, MO MHEHMIO
AreHTCTBa, ABnseTca bonee peannctnyHbiM (OCOBGEHHO B Mepmnozbl SKOHOMMYECKOro Cnaja),
a TaKke NPUMeHATb ApYyrne KOpPpPeKTUPOBKY.

Mpun pacueTe nokasaTtensa AOCTaTOYHOCTM KanuTana BeNnMyMHa COOCTBEHHbIX CPEACTB MOXET
ObITb yBE/IMUEHA Ha 0OBEM 3alMMOB, KOTOPbIE MOXHO MPUPAaBHATL K Kanutany (MCKatoUeHne
B CBA3W C 3aKOHOAATe/NbHbIM 3anpeToM Ha onaaty Aoneu B Kanutane AOAroBbIMU
WHCTPYMEHTaMM MOFYT COCTaBASATb JIN3UHTOBble KOMMaHMM B (GOPME XO3ANCTBEHHbIX
ToBapwuecTs/obwectB). K HUM OTHOCATCA rMbpuaHbIe MHCTPYMEHTbI, MNpejnonaratowme
KOHBepTaLMio B akuuu (40AM) KOMMAHUW B Cly4ae HACTYMNJeHUs OMNpeaeneHHbIX CoObbITUI,
a TaKke cybopANHMPOBAHHbIE 3aiMbl CPOYHOCTLIO CBbILIE MATU J1IET, KOTOpPble He noanexat
focpouHomy noratweHunto. CybopanHMpPOBaHHbIE 3aiMbl BK/IKOUAKOTCA B pacyeT nokasaTesns
MNAK B o6beme, He NpeBbIAOLLEM BEINYMHY COBCTBEHHbIX CPEACTB KOMMaHUW.

OueHka kanuTanmsauum MNpPOU3BOAUTCA B COOTBETCTBMM C Tabavuen 6, npu stom AKPA
oCTaB/seT 3a cobOM MpaBO CKOPPEKTUPOBaTb MOJYYEHHYHD OLEHKY AO ABYX CTyrneHewn
B XYAWYH CTOPOHY B C/lyyae BbIIBJEHUA He YUTEHHbIX paHee 3HauuTeNbHbIX PUCKOB
obecueHeHnA 6anaHCOBbIX akTUBOB AN peann3aunmn oba3aTenbCTB yCIOBHOIO xapakTepa.

Tabnunua 6. OueHKa KanutTannsauumn

5-6,5% MeHee 5%

Kanutanunsayms 1 1,5 2 2,5 3 35 4 5

NctouHmk: AKPA

lpubbieHocMb. [Ana onpeaeneHns CrnocobHOCTN /IN3NHTOBOM KOMMAHUM HapawimBaTtb
KanuTan 6e3 BHewHMX BanBaHui AKPA paccuntbiBaeT cpesHuUM ypoBEHb POCTa KanuTana Kak
AONN OT COBOKYMHbIX aKTMBOB Ha WCTOPUYECKOM FOPU3OHTE B MNATb NEeT. DTOT MNEPUOA
OXBaTblBaeT TUMNYHbIA BU3HEC-LIMKA A8 Pa3BMBAOLLMXCA PbIHKOB, BKAKOUYAs Ga3bl 3KCMaHCUK
M cnaja 3KOHOMMYECKOW aKTMBHOCTWU. PacueT Npon3BOANTCA OTAENBHO A/IA KaXA0ro U3 NATu
nocneAHUX NONAHbIX OTYETHBIX MEPUOAOB (1IeT) NO popmye:

KYTK (i) = (DuHaHcosbIl pe3ysibmam ckoppekmuposaHHsili (i) — JusudeHdbl (i) — Yucmeil ebikyn
akyudi (i) / CosokynHele akmussl (i), TAe | — KaXAbl U3 NATU NEPUOLOB pacyeTa

®OuHaHCOBbLIN pe3y/nbTaT KOPPEKTUPYETCA Ha BENMUMHY pPa3oBbiX [JOXOAOB/PacxoAoB
(HanpumMep, OT MNepeoueHKM OTAe/bHbIX 0053aTeNbCTB MO CTaBKaM HUXKE PbIHOYHBbIX),
6e3B0O3Me34HO MONYYEHHOro MMyLLecTBa (ecan 3TO OTpaxkaeTcd B OTveTe O MNpubbINAX
1 ybbITKax), BbIPY4YKM OT HenpodunbHoun geatenbHocTn. Kpome toro, AKPA octasasiet 3a coboun
MpaBO YyMeHbLUATb BeANYMHY AOHaNoroBou npumbbianm Ha obbem obecueHeHWs akTWBOB,
KOTOPbIA OTANYAETCSA OT PACKPbITOrO B OTYETHOCTU, HO, MO MHEHWIO AreHTCTBa, AaBaseTca bonee
peanncTnyHbIM (0CO6EeHHO B NepMOAbl SIKOHOMUYECKOTO Craja).

OueHka NpmnbbINBHOCTM NPOM3BOAMUTCS B COOTBETCTBMM C Tabanuen 7.

Ta6bauua 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
MpubbINbHOCTL 1 1,5 2 2,5 3 3,5 4 5

NctouHmk: AKPA
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4.3. Puck-npodpunb

Tpetuu atan B onpegeneHnn OCK BkatovaeT B ceba OLLEHKY pUCKOB, KOTOPbIM MOABepraerca
JIN3NHrOBas KOMMaHWA B CBOEW AeATENbHOCTH, @ TakXKe OLLeHKY COCOBHOCTN ee MeHeKMeHTa
ynpaBaATb AaHHbIMW PUCKAMMW.

B AaHHOM pa3zene yumTbiBatOTCA Kak KPeAuTHble PUCKW, BO3HMKAKOLLME B pamMKax OCHOBHOM
[AEATENbHOCTU NIM3MHIOBOM KOMMaHUK, Tak U COMYTCTBYIOLME PUCKM, B YACTHOCTU PbIHOYHbIE
M onepaunoHHble. PUCKM ANKBUAHOCTM paccmaTpuBatotca B 6Hnoke «DoHampoBaHue
N INKBUAHOCTb>.

B pamkax oOueHKM puUCK-Nnpoduas OCHOBHOE BHMMaHWE YAenseTcd OLEeHKe YPOBHSA
NPO6AEMHbIX aKTMBOB, KOTOPble OMPeAEeNnstoTCs Kak 3a0/DKEHHOCTb JIM3UHIONoayyaTeneu,
npocpouyeHHas 6onee yem Ha 90 gHeWl, CyMMa BbIHY>XXAEHHOW pPecTpyKTypu3aumm (BKaroYas
C/lyyau AOCPOYHOrO PacTOpP>KEeHWA KOHTpaKTa C MepeBOAOM Ha HOBbIA AOroBOp, NMepeBosa
KAVeHTa ¢ GMHAHCOBOTO Ha OMepaLMOHHbIN IU3UHT U 06paTHO), a TakXKe 3al0/IKEHHOCTb 6e3
NPOCPOYEHHbIX MNAaTEXEW, HO C BbICOKOW BEPOATHOCTbHO MNpeKpalieHns obcayxmBaHus
B TeueHue 6amxanwmx 12-18 mecaues, BbipaxkeHHas Kak A0As OT IM3NMHIOBOro noptdens 6e3
yyeTa pe3epBOB Ha BO3MOXHble noTepu no 3aummam (M3, %). lMop BbIHY>XAEHHOM
pecTpykTypm3aumern MNOHMMAlOTCA Takme U3MEHEeHWs YCIOBWIM J0roBopa JW3MHIa, He
BbIMNOJIHUB KOTOPbIE /NIM3NHIOMNOAyYaTeNb He CMOr 6bl 06CNYyXMBaTb MAATEXW MO TeKyLleMy
[OroBOPy B CPOK W B NoAHOM obbeme. [lpocpoueHHas 3af0/MKEeHHOCTb U 0bbem
PEeCTPYKTYPUPOBAHHOW 3aJ0/KEHHOCTU BKIHKOUAKOTCA B pacyeT KoapduumeHTa AO BblveTa
pe3epBOB Ha BO3MOXHbIe MOTepPW.

OueHka pnck-npodunna Npon3BoANTCA B COOTBETCTBUM C Tabavuen 8.

Tabauua 8. OueHka puck-npopuns

n3, % ‘ Menee 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 3,5 4 5

NctouHmk: AKPA

Echam obvem T3 Ha 100% nokpbiT pe3epBamMy Ha BO3MOXHblIE MOTEPK, OLEHKa
PUCK-NPOdUAA TN3MHIOBOM KOMMaHUN MOXET HbiTb NOBbILLEHA Ha OAHY CTyMeHb.

HecmoTps Ha TO 4TO oueHKa puck-npoduna Hasmpyetcs NpervMyLLeCTBEHHO Ha OLEHKe
KpPeAMTHOro pucka IN3NHIoBoro noptdens, B JaHHOM pa3jene TakxKe aHaNU3MpPYHTCA PUCKK,
CBA3aHHbIE C MHBECTULMAMMN IN3MHIOBOM KOMMAHUN B AeATENbHOCTb, OTJIMYHYH OT OCHOBHOW.
Hanpwumep, 310 MOryT 6biTb BAOXEHNA B LeHHble bymary, 4eno3nTbl 6aHKOB, HEABUXKUMOCTb
WAV Nauv WHBECTULMOHHBLIX GOHAOB. [JOMOAHUTENbHO aHaAM3UPYeTCs MOABEP>XKEHHOCTb
KOMMaHWM PbIHOYHbIM 1 ONEPaLMOHHBIM PUCKAM.

Echm obnactm pucka (OTAMYHOrO OT KPEAUTHOTO) JIM3MHIOBOM KOMMAHWKW, MO MHEHWUH
PEVTUHITOBOrO KOMWUTETA, MOTYT CYLLEeCTBEHHO MOBAUATb Ha ee GUMHAHCOBYH YCTOWMYMBOCTD,
oLeHKa pUCK-NPodUAA TakoM KOMMaHUM MOXET ObiTb CKOPPEeKTUPOBaHa A0 TPEX CTyrneHeu
BHM3. OnucaHmna n gnanasoHbl KOPPEKTUPOBOK NpuBeseHbl B Tabanue 9.
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B nTore Ha OCHOBaHWMM OLLEHKM KayecTBa yNpaBaeHNa pUckamMu, kavecTBa CCyAHOro noptdens
(NN aKTVBOB BHe €ro nepvMeTpa) M aHaNUTUYECKMX KOPPEKTMPOBOK MPOYMX BMAOB puUCKa
bopmupyeTcs obLias oueHka puck-npodunsa, npeacraBaeHHas B Tabavue 14.

Ta6bauua 9. AHaAUTUUECKNE KOPPEKTUPOBKU OLLEHKN NPOYMX BUAOB pUCKa

KoppekTtupoBka Avanason* OnucaHue
PbIHOUHbIV pUCK BKItOYAET B cebsi TOProBblil, NHBECTULMOHHBIN,
Ba/ItOTHbIN 1N NPOLLEHTHBIA PUCKN.

ToproBbii (POHAOBbIN) PUCK OLLeHWBaETCA MO Aone nopTdens
LileHHbIX Bymar B CTPYKType akTUBOB, MO XapaKTepucTnkam ero
KOHLLEHTPaLMK, a TakxKe Mo NCTOPUYECKON JOXOAHOCTM

N IMKBUAHOCTW.

VHBECTMLMOHHBIN prcK 06yCNoBAEH MO0 N3MEHEHUEM
PbiHOUHbII puck Maxc. -3 KPeAUTHOrO KauecTBa BJIOXEHWN AN3VHIOBOM KOMMaHWM

B GMHaHCOBbIE MHCTPYMEHTBI, IGO0 PUCKOM CYLLECTBEHHOTO
M3MEHEHUA CNpaBesIMBON CTOMMOCTU A0NEBbIX MHBECTULMIA

B HEKOHCO/IMAMpyemMble O6L|.l,eCTBa.

OueHka BaNtoTHOTrO U NPOLLEHTHOIO PUCKOB CTPOUTCS

Ha MOZENNPOBaHWM Pe3yIbTaTOB NOTEPb MPU Pa3INUYHbIX
CLeHapusaxX N3MEHEHUS Kypca (YPOBHS MPOLLEHTHbIX CTAaBOK)
MO OTHOLLEHWIO K YPOBHIO KanuTasa.

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

4AHHOIo TNa puYcKa Ha nokasaTtesib A40CTaTOYHOCTU KanuTana.

Mpy HaMuUUK CyLLECTBEHHBIX OO6BEMOB TaKMX CTaTel, Kak aBaHChI
MocTaBLUMKaM, B3blCKAHHOE MMYLLIECTBO, NpoYyas Aebutopckas
3a/10/I)KEHHOCTb, MPOBOAUTCS YIrAYyOAeHHbIN aHan3 UX CTPYKTYPbI

N INKBUAHOCTY, @ TakKe HaJeXXHOCTb KOHTPAreHToB (MOCTaBLLNKOB,
nebutopos). MNpwu oLeHKe B3bICKAHHOTO MMYLLIECTBA YUUTHIBAETCS
Mpoune CTeneHb ero IMKBMAHOCTY, B TOM UYMC/Ie HA OCHOBaHMUM

6anaHcoBble NHPopMaL M 06 obbemax Npogax (CNMcaHnii) 4aHHOTro MMYLLECTBa
aKTUBbl C PUCKOM Makc. -3 B NPOLLAOM.

M3MeHeHuA
CTOMMOCTM Ecan Ha 6anaHce AM3MHIOBOM KOMMaHMMN NPUCYTCTBYET

CyllecTBeHHas fona (Bbiwe 5% OT kanutana) HenpodUAbHbIX
aKTUBOB, HE UCMOJb3yEMbIX B OCHOBHOM AeATebHOCTM (BKAtOYas
3MNDOBLI, HeABMXMMOCTb W NpoYee nmyLtectso), AKPA nposogut
JLOMONHUTENbHBIN aHaAN3 UX CNPaBeAIBON CTOMMOCTH,

JINKBUAHOCTU, a TakKXe NaaHOB KOMNaHMU No nUx peannmsayunn.

* 3Hak 0603HaYaeT ABMXKEHME B CTOPOHY JYULLErO (+) UAK XyALwero (-) 3HaYeHWs Mo LKane oueHku (1 — nydilee,
5 — xyawee), umdpa — KOAMYECTBO LWIAroB MO LKane.

NctouHuk: AKPA
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Ecav gona amsmHrosoro noptdens B akTmBax KOMMaHUM He3HaumTenbHa (KaK NpaBmao, MeHee
10% axkTnBOB), AN GOPMUPOBAHUA OLLEHKN PUCK-NPOPUAA AreHTCTBO NPOBOANT IKCMEPTHYHO
OLeHKY KPeAuTHOro pucka npoumx 6anaHcoBbIX akTMBOB KOMMAHWM C PUCKOM W3MEHEHUA
CTOMMOCTM, a TakxXe npoumx BuAOB pucka (Tabavua 9). Ha ocHOBaHWM 3TOro aHaavsa
NpucBanBaeTCA IKCNepTHas OLeHKa puck-npoduas no natmbannbHown wkane (o1 1 go 5).

4.4. doHamMpoBaHME N INKBUAHOCTb

Llenb gaHHOro pasgena — OAHOBPEMEHHO MpPOaHanAM3NpPoOBaTb AWHAMUKY W CTPYKTYpY
bGOHAMPOBAHNSA IN3NHIOBOW KOMMaHUM N OLEHUTb ee NNKBUAHOCTb MPWU CyLLEeCTBYHOLLEM
ypoBHe goaroBoil Harpy3ku. OueHka daktopa 6a3upyetca Ha KoMOuHaumm ¢akTopoB
boHAMPOBAHUA N NINKBUAHOCTU W OLEHMBAETCA No wkane ot 1 (nyywmnmn 6ann) 2o 5 (XyAwmnm
6ann). Matpuua onpegeneHvsa oueHkn npveesgeHa B Tabamue 10.

Ta6auua 10. OueHka poHANPOBaAHUSA N JIMKBUAHOCTU

OLl.eH Ka IMKBUAHOCTUN

4 5
= 1 1 2 2 3 4
I
] 1,5 1 2 2,5 3 4
8 2 15 2 3 3 4
g 2,5 1,5 2 3 3,5 4,5
g 3 2 2,5 3 4 5
:zj 3,5 2,5 2,5 3 4 5
3 4 3 3 3,5 4 5
5 3 3 4 5 5

NctouHmk: AKPA

B cnyvae nonyyeHuns NM3MHIOBOW KOMMaHMEW OLEHKM AMKBMAHOCTM Ha YpoBHe 5 6annos
N oueHkn ¢oHanpoBaHuA He nydwe 4 6annos AKPA wmeer npaBo orpaHmumtb OCK
JN3NHIOBOW KOMMaHWUW YPOBHEM «b-».

CtpykTypa GOHANPOBAHMNA OLLEHMBAETCA C TOUKWN 3peHusa anBepcndukaLmm obssaTenbCcTB No
NCTOYHMKAM, KpeauTopam M cpokaM. [is 3TOro paccumTbiBatOTCA TPW MokasaTtens: AoJs
KpynHenLero nctoyHmka GpoHampoBaHusa (6e3 yuyeTa Kanutana WU NPUPaBHEHHbIX K Hemy
MPWBJEUYEHHbIX CPEACTB) B MacCMBax, AONS CPEACTB KPYMHeMLero kpeauTtopa (rpynnbl)
B NMaccMBax W A0S CPEACTB MATU KPYMHEMLWMX KpeanuTopos (rpynn) B naccmeax. Kaxabin n3
Tpex nokasatesien oLeHnBaeTca no wkane ot 1 (nyywwmin 6ann) o 5 (xyawwum 6ann). itorosas
oLeHKa 3a GOHAMPOBaAHME NOYyYaeTCs NyTeEM CYMMUPOBAHUSA OLLEHOK 3a KaXAbl noka3aTesb
C yuyeToMm ero Beca. PacnpeseneHuve BecoB npeacrasieHo B Tabavue 11.

Ta6nunua 11. PacnpepeneHne BecoB nokasaresieil Npu oueHke GpoHANPOBaHNA

Moka3saTenb Bec
[Jlona kpynHeiiwero nctovHnka GOHANPOBaHMA B NaccuBax 1/3
[Jlona cpeAcTB KpymnHeiLwero KpeanTopa B naccmBax 1/3
[ons cpeAcTB NATU KPYMHENLINX KPeAMTOPOB B MaccmBax 1/3

NctouHunk: AKPA
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OnTManbHbIM  CUMTaeTCA Oo4AHOBpPEMEHHOE WCMNOJIb3OBaHME HECKOJIbKUX WNCTOYHUKOB
(I)OH,D,VIpOBaHMFI npun OoTCYyTCTBNUN ABHOTO npeo6nap,ava OAHOI0 U3 HUX.

BbiCOkuiA ypOBEHb 3aBUCUMOCTUN OT OAHOTO UAN HECKONbKNX KPeanTOpOB (rpynn KpeanTopoB)
MOXEeT NpenATcTBOBaTb cHbanaHCMPOBAHHOMY POCTY IM3UHIOBOW KOMMAHUN U CHUXXEHUIO ee
brHaHCcoBOW ycTOMUMBOCTW. Hanpumep, npekpalieHve npefocTaBaAeHns 3aeMHbIX CpeacTs
JN3NHIOBOM KOMMaHUN KPeAMTOPOM, Ha KOTOPOro MPUXOAWUTCA 3HAYUTE/bHbIN 06BbeEM
MaccMBOB, MOXET MpPUBECTM K HEOBXOAMMOCTM MOMCKa HOBOTO KPeAaMTopa, K CHUKEHWUHO
06BbeMOB HOBOTO 61M3Heca 1 K NoTepe KOHKYPEHTHbIX MO3ULNIA IN3MHIOBOW KoMNaHun. Kpome
TOro, MOTeps AKOPHOro KpeamTopa (rpynmnbl KPeANTOPOB) MOXET MPUBECTM K TOMY, UTO Apyrue
KpeAuTHble OpraHumsauum Takxke MepecMOTPAT MPUHUMMbI  MPefOCTaBAEHUA CPeACTB
PEVTUHTYEMOMY JIMLLY, YTO MOXET 3HaUUTENIbHO MOBbLICUTb PUCK ANKBUAHOCTU. Kpome TOro,
NN3NHTOBasA KOMMaHWUA CTaHOBUTCA HGonee UyBCTBUTENBHOW K pernyTaLuMOHHbIM pUCKaM: Kak
NpaBMao, KPeAUTOPbl OCTPO pearnpytoT Ha 1robblie HeraTMBHbIE HOBOCTM O CBOMX 3aeMLLMKaX.
[Jencreytowme KpeauTHble AOrOBOPbI M3y4aroTCH AOMOJHWUTENbHO Ha MpeAMeT Hannuma
b1HaHCOBbIX KOBEHAHTOB (TPUITEPOB), MPW peanv3aLmm KOTOPbIX KpeanTytowmin 6aHk nmeet
npaBo notpeboBaTb AOCPOYHOrO MoraweHna kpeauta. [MoMUMO 3TOro, aHanM3npyroTCA
AEeVCTBYHOLLME IMMUTBI MO OTKPBITBIM KPEAUTHBIM JIMHUAM ANS PAaCCMOTPEHUS CyLLLECTBYHOLLMX
BO3MOXHOCTEMN NPUBAEYEHNA JOMONHNTENBHOTO GOHANPOBAHUSA.

OueHKa NpuBeAEHHbIX Bbllle NoKa3saTesiel NPOM3BOANTCA Ha OCHOBaHUK Tabanubl 12.

Ta6nunua 12. OueHka nokasatenei poHAVMpPOBaHNA

OueHka 1,5 2 2,5 3 3,5 4 5
Aons kpynHeiiwero 20- 25- 30- 375 | 4o o | socsqs | BOMEE
MCTOUHMKA 25% | 30% | 37.5% | 45% ? ° 55%
¢doHanpoBaHUA B
Aonsa cpepcrs 10- 12,5~ 15- 20259 25- 32,5- Bonee
KpynHeiiwero 125% | 15% | 20% ° ] 325% | 40% 40%
Kpeautopa
AP AT T 20- 25- 39" 35 40% | 40-45% | 45-50% | O
KpynHeiiwmx 25% | 30% 35% ? It Bt 50%
KpeauTopoB B

NctouHmk: AKPA

Cneayrolwmin  war 3akaoyaeTca B OMpeAeneHum CnocoObHOCTM JN3NHIOBOW KOMMAHWM
MCNOHATb CBOW 0653aTeNbCTBA 3@ CYET NOCTYMNEHUA OT OCHOBHOM AEATENBHOCTH, a TakXKe ee
FOTOBHOCTM K peann3aLmmn CTPeccoBbIX CLileHapueB (OLeHKa JNKBUAHOCTHN).

Mpn NPOrHO3MpPOBaHUN [AEHEXHbIX MOTOKOB M MNPW pacyeTe MNPOrHO3HbIX GUHAHCOBBIX
koappuumeHtos AKPA ncnosib3yeT NPOrHO3HbIN rpaduk NOCTYNAEHUA AEHEXHbIX CPeACTB
W nnatexewn No TekyLeMy JIM3NHIOBOMY NOPTdEto KOMMNaHWM 1 NO NPUBJEYEHHBIM KpeanTam
M 3a1Mam, a TakXke No MHbIM aKkTuBaM 1 06sa3aTenbCTBaM 1 AenaeT paj KArYeBbIX JOMYLLEHNN,
ABNAOLLMXCA CYyOBEKTUBHBIM BHYTPEHHUM UCTOYHUKOM MHDOPMaL N B PEUTUHTOBOM OLIEHKE.
[aHHble gonylieHns MOryT BbiTb OCHOBaHbl Kak Ha BHyTpeHHux pacdetax AKPA, Tak n Ha
NHPOPMALUKN, MOJAYUYEHHON OT PENTUHryeMoro avua. KpeauTHbId PenTMHr MOXeT ObiTb
YYBCTBUTE/NIEH K W3MEHEHWIO JaHHbIX JOMyLIeHWW, B TOM u4uMCie B OTCYTCTBME HOBOW
dakTnueckon nHGopmaLnmn o AeaTeNbHOCTU PEUTUHIYEMOTO AnLia.

17 aBrycta 2022 MeTtoaon0rMA NPUCBOEHUSA KPEAUTHBIX PEUTUHIOB AM3UHTOBLIM KOMMAHUAM Crpanuua | 21
N0 HaLMOHaALHOW WKane prs Poceuiickoit depepauuu



B xose pentuHroson oueHkn AKPA Takxe onpezenser noporosble YPOBHWU MCMOb3YeMbixX
B aHa/n3e PUHAHCOBbIX KO3PPULIMEHTOB, HapyLUEHME KOTOPbIX MOXET MPUBECTN K USMEHEHWNIO

peuTUHra.

K OCHOBHbIM AonyweHnam, ncnoabsyemblM Npun COCTaBNAEHMN MPOrHO3a AEHEXHbIX NMOTOKOB
KOMMaHWMWM, OTHOCATCA:

AONYyLWEHNA MO MPOrHO3HbIM OMepPaLMOHHbIM MOKa3aTenaM AeaTeNbHOCTU
KOMMaHWM 1 oTpacieBble AoNyLLeHNa (BKoYas 06beM 1 CTPYKTypy HOBOTO
6u3Heca; NCTOYHNKN PUHAHCUPOBaHNA HOBOTO B13Heca; KitouveBble GakTopbl,
BAVAIOLLIME Ha JOXOAHOCTb HOBBIX JIM3MHIOBbLIX OMepauuy; LeHbl Ha
obopysoBaHue/ycnyrv; ypoBeHb MPOCPOYEHHON  3aA0/MKEHHOCTM MO
JM3VHIOBbIM cAenkaMm; GakTopbl, BAMANOLWME Ha CNPOC Ha OKa3biBaeMmble
KOMMaHVeN JNN3NHrOBble YCayry; $akTopbl, BAUAKOWME HA PbIHOYHYHO
CTOMMOCTb M BO3MOXHOCTb peann3aunm AMKBUAHbBIX aKTMBOB KOMMaHWK);

MaKpO3KOHOMMUYeCKMe JonyleHna — BHYTpeHHue nporHo3bl AKPA no
AVHAMMKE MaKpPO3KOHOMWUYECKMX MoKasaTeneln, KoTopble MOFyT OKa3aTb
BNIVAHME Ha onepaunoHHble N GUHAHCOBbIE pe3y/bTaTbl KOMMAaHUW;

AonyueHna no MHBECTULIMOHHbIM AEHEXHbIM MOTOKaMm, BK/1FOYaA
npejgnonaraemMyro akTMBHOCTb KOMMaHUW B cq)epe CNVSAHNA 1 I'IOFJ'IOLLI,eHI/II\/’I;

AONYLLEHNS MO AOATOBOM Harpyske — nporHo3bl AKPA no o6bemy 0AroBoro
bVHaHCMpOBaHMA, HeOBXOAMMOMY JANA  OCYLLECTBAEHUS OMepaLnoHHOM
AEATeNbHOCTM, NO YPOBHIO MPOLEHTHbIX CTaBOK MO MNpuBAEKaeMOMY
AONTOBOMY (UHAHCMPOBAHWUIO, MO AOCTYNMYy K WCTOYHMKAM 3KCTPEHHOM
NNKBUAHOCTU, KOTOPble KOMMaHWA MOXET MpuB/eYb B TeUeHre AByX paboumx
AHen (B nepByto oyepesb K TakKMM MCTOUYHMKAM OTHOCATCA HeBblOpaHHble
NMMUTBI MO KPeAUTHbIM AnHuaMm, npu 3Tom AKPA octaBaseT 3a cobon npaBo
oLeHnBaTb NCTOYHUKMN 3KCTPEHHOM NVIKBUAHOCTU C  y4yeToM
AVCKOHTUPOBAHMSA), @ TakXe MHble AONYLLeHWs, CBA3aHHbIE C MPUB/EYEHNEM
3aeMHbIX cpeacTs (BO3MOXHOCTH npuBaeYeHun 3KCTPEHHOM
AOMONHUTENbHOW  JIMKBUAHOCTM OT COBCTBEHHWKOB paccMaTpuBaroTCcA
B KayecTBe MNOAAEPXKM CO CTOPOHbI TPynmbl, B CBA3M C YeM OHU He
YUUTBLIBAKOTCA B J]AHHOM pa3gene);

gonyuweHuna rno CI)I/IHaHCOBOI‘/’I noanTnke KoOMnaHun, BKAKOYarwollme BHeceHme
CpeacTB B Karnutan KOMMnaHun, anBUAeHAHYH NOANTUKY,;

AONYyLLEHMA MO BHYTPUrpynnoBbiIM oOMepaunaM W JAeHeXHbIM MOTOKaMm
(B clyyae npuUMeHnMOoCTH).

Kak npasuno, AKPA coctaBnsieT He MeHee ABYX CLieHapuveB MPOrHo3a AeHeXHbIX MOTOKOB
JI3NHITOBOW KOMMaHWUW;
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Ba3oBbIA CUEHapui BKIHOYaeT YMEPEHHO KOHCEPBATMBHbIE AOMYyLLEHMS,
noApa3symMeBaroLne BEPOATHbIM CLEHAPUA W3MEHEHUA OnepaLMOHHbIX
M PUHAHCOBLIX MOKa3aTenen B COOTBETCTBUM C 6Ha30BbIMW MPOrHO3amwu
BHYTPeHHUX nogpasaeneHnin AKPA.
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o CrpeccoBbii(-e) cueHapuu(-n) BkatOuaeT(-t0T) Honee KOHCepBaTUBHbIE
AONyLeHNs, Nojpa3ymMeBatolme pPeasnCTMYHO HeraTvBHbIN  CLeHapui
M3MEHeHNsA OnepaLMOHHbIX U GUHAHCOBBIX MOKasaTtenen npu HeraTMBHOW
MaKpO3KOHOMMUYECKOW /UK OTpacneBOM KOHBIOHKTYPE, a Takxke yXyALleHne
NAATEXHOWN ANCLMMNANHBI IM3NHIOMNOyYaTesnen (Kkak NpaBuio, NCNob3yeTca
CLeHapuin pocTa MoTepb MO KOHTPAKTHbIM JEHEXHbIM MnoTokaM OT
NM3nHrononyyatenen B pasmepe He MeHee 20% o1 obuwero obbema
JN3NHIOBBIX MAaTeXen; TakXe aHaAM3MPYHOTCA MNOCAEACTBUA YXYALIEeHUA
nAaTeXHoW AVCLMMNAVHDI KPYMNHeuLwmnX NN3MHronoayyatenemn
M NOTeHUManbHOe yXyJLlieHMe KayecTBa akTMBOB, He CBA3aHHbIX C OCHOBHOM
feAaTenbHOCTbO).  [Mnatexxm no obssatenbctBaM  (Mpexzae BCero no
6aHKOBCKMM  KpeAuTam) JIM3UHIOBBIX KOMMAHWW  4acTo  MpwuBA3aHbI
K MOCTYNJEHUAM JEeHEeXHbIX CPeACTB MO JM3NHIOBLIM A0OroBopam, B CBA3N
C 4YeM yxyjlleHWe nAaTexXHOW AUCUUMANHBI KPYMHOTo KAWEeHTa Wau
OAHOBPEMEHHO HECKONbKMX HebONbWMNX KANEHTOB MOXET MpuBecCTU
K HecoBMnajeHWo JeHeXHbIX MMOTOKOB, AePUUUTY NUKBUAHOCTU WU, Kak
CnefCTBMeE, K HapyLeHWto 06a3aTenbCcTB KOMMNaHUM nepes Kpeantopamu.
Mpu nporHo3nposaHnn AKPA MoXeT oCyLLecTBNATb KOPPEKTUPOBKN KaueCTBEHHbIX GaKTOPOB
W nokasaTenen AeATeNbHOCTU PENTUHIYEMOro MLa, eCiv ATeHTCTBOM OXWUAAeTCa U3MeHeHue
BHYTPEHHMX 1 BHELLHNX GaKTOPOB pUCKa, KOTOPOe MOXET MPUBECTU K N3MEHEHWIO KaTeropumn
OLE€HKM MO OAHOMY UAN HECKONbKMM NCMOAb3yeMbIM B JAHHOW METOAONOMNM NoKa3aTeNsam.
Kak npaBuno, AKPA obHOBASET NPOrHO3bl AEHEXHbIX MOTOKOB KOMMaHUM He pexe OAHOro
pa3a B TpM MecAL.a Ha OCHOBaHWN OBHOBNEHMA NPOrHO30B BHYTPEeHHWX nogpasgeneHmii AKPA,
a TaKXke HOBOW MHPOPMaLMK, MOCTYNMBLLEN OT PEUTUHIYEMOTO iMLLa U U3 APYTUX NCTOUYHWNKOB.
B cootBetcTBMM C [TOPAAKOM PaCKpbITUA KPEAUTHBIX PENTUHIOB W APYTUX CBA3AHHbLIX C HUMM
coobueHnin, obs3aTesbHOMY packpbITUrO Npun ocyuiectBaeHnn AKPA perTUHIOBbIX AENCTBUIA
noaJsiexar:
® CMUCOK OCHOBHbIX PEWTUHIOBbIX [JOMYLUEHWN, WCMOAb30BaHHbLIX Mpw
MOCTPOEHUN NPOrHO30B;
® CMNWCOK OCHOBHBIX KIHOYEBbIX MOKasatenen n (GakTopoB, K W3MEHEHUIO
KOTOPbIX YyBCTBUTENEH KPEAUTHbIA PENTUHT PENTUHIYEMOro /iMua, a Takxe
MOPOroBble yPOBHW Taknx Nokasatenen n ¢pakTopos.

NToroBass oueHka 3a MNOABEPXEHHOCTb pPUCKaM MOTEPU JIMKBUAHOCTU MPON3BOAMUTCS
B COOTBETCTBUM C Tabauuen 13.

Ta6auua 13. OueHKa IMKBUAHOCTU

OueHka

TunnuHoe onnucaHne
JIMKBUAHOCTU

KomnaHusa obnasaet npeBOCXOAHbBIM YPOBHEM NNKBUAHOCTU, NOTPEBHOCTb

B AOMOJHWUTENIBHOM JO/IFTOBOM GUHAHCUPOBAHWUN B TeUeHWe 6amxanlumx 24 Mecaues nam
60nee oTcyTCTBYET. AKTMBbBI M NaccuBbl cbanaHCMPOBaHbl MO CPOKaM MoralleHns. 3HayeHne
NPOrHO3HOro koadduumeHTa Tekywen (4o 12 MecaueB) AMKBUAHOCTM Bbile 1,25.
KoMdopTHbI rpaduk noralleHuns 4oAroBoro noptdens B JOArOCPOYHON NepcrnekTmBe,
OTCYTCTBME NUKOBLIX MEPUOAOB NoralleHns goara. Hannuve aneepcmdunumMpoBaHHbIX
MCTOYHWKOB NPUBAEUYEHUNS IKCTPEHHON IMKBUAHOCTM.
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Mpw CTpeccoBoOM CLeHapuy NPOrHO3 AeHeXHbIX MOTOKOB KOMMaHWN OCTaeTCs
NPenMyLLLECTBEHHO MONOXMUTE/bHbIM, MOTPEOHOCTL B NPUBAEUYEHNN SKCTPEHHOM
JINKBUAHOCTM HM3Kas.

Hu3kas noTpebHOCTb B pedprHaHCUMPOBaHUN TeKYLLUMX GUHAHCOBbLIX 06A3aTeNbCTB

B 6avkanwwme 24 mecsua. AKTVBbI U NacCUBbI NPENMYLLLECTBEHHO cbanaHCMpoBaHbI

Mo cpokaMm noralleHus. 3HaueHne NPOrHO3HOro KosbduumeHTa Tekyllen (4o 12 mecaues)
2 nnkenaHocTty Boiwe 1,1. KompopTHbIN rpadumk noraweHns A4oaroBoro noptdens

B CPeAHEeCPOYHON NepcreKkTMBe, OTCYTCTBME NMUKOBBIX NEPUMOAOB NOralleHns A0ra.
Hannume HeckobKNX UCTOYHUKOB MPUBAEYEHNS SKCTPEHHOM IMKBUAHOCTL. pu
CTPECCOBOM CLeHapum NoTpebHOCTb B NPUBAEUYEHUN SKCTPEHHOW NNKBUAHOCTM YMepPeHHas
1 MOJIHOCTbO MOKPbIBAETCA UMEROLLMMUCA UCTOUYHUKAMU SKCTPEHHOM IMKBUAHOCTU.

YMepeHHas noTpebHoCTb B pedprHaAHCMPOBaHUM TeKyLMX GUHAHCOBBIX 0653aTeNbCTB

B 6imxkanwme 24 mecsita. AKTMBbI U MacCUBbI YA0OBAETBOPUTENbHO CHanaHCMpPOBaHbI Mo
CpOKaMm MnoralleHuns B CpeAHeCcpoYHon nepcrnekTme. MporHo3HbI KO3PPULMEHT TeKyLLERN
3 JMKBUAHOCTM He3HaumuTesbHO Bolwwe 1,0. Hainumne NnnMkoBbIx NEPUOAOB MoralleHns Aoara

B CPeAHECPOYHON AN AOATOCPOYHON NepcnekTnBe. OUeHb BbiCOKas KOHLEHTpaLus
MCTOYHWKOB 3KCTPEHHON NNKBUAHOCTU. MpK CTPECCOBOM CLieHapun NOTPebHOCTb

B NPUBJIEUYEHNN SKCTPEHHOM IMKBUAHOCTMN MOBbILIEHHAs, OAHAKO MOJHOCTbIO MOKPbLIBAETCA
NMEIOLLMMUNCA NCTOYHUKAMM IKCTPEHHOW IMKBUAHOCTY.

Bbicokas MoTpebHOCTb B pedUHAHCUMPOBAHUM TEKYLLUX GUHAHCOBbIX 06s3aTeNbCTB

B 6imkanwme 24 mecsua. 3HavyeHne NPOrHO3HOro KO3GPULMEHTa TeKyLLEN ANKBUAHOCTM
Huxxe 1,0. MpuBneyeHHoe foAroBoe GUHAHCUPOBaAHUE HOCUT MPENMYLLECTBEHHO KPaTKO-
N CpefHECPOUHBIN XapakTep, akTUBbI U NaccKBbl He cbanaHCMPOBaHbl MO CPOKaMm

4 noraweHus. Haanume NMKoBbIX MepUoOB MOralleHns Jora B CpesHeCpOUHOM
nepcrekTmee. BO3MOXHOCTb NpUBAEYEHWSs SKCTPEHHOM IMKBUAHOCTU CYLLECTBEHHO
orpaHuyeHa. Mpwu cTpeccoBoM cueHapum NOTPeBbHOCTb B MPUBAEUYEHWNIN SKCTPEHHON
JIMKBUAHOCTM BbICOKas, MPU 3TOM MMEROLLMECS UCTOUYHWUKN SKCTPEHHOM IMKBUAHOCTY
HEeAO0CTaTOYHbI.

OnepaumoHHas AesaTeNbHOCTb B 6a30BOM CLieHapW HEBO3MOXHA 6e3
pedVHaHCMPOBaHUSA/PECTPYKTYPU3aLLMM TeKyLLMX GUHAHCOBBIX 0653aTeNbCTB. 3HaueHve
MPOrHO3HOTO KO3bPULMEHTA TEKYLLEN NMKBUAHOCTY CYLLLECTBEHHO HUXe 1,0, BEpOATHOCTD
> ero pocra Bbiwe 1,0 B cpeHecpoYHOM nepuoge KpaiHe Hu3Kka. MprBieYeHHOe A0roBOE
bUHaHCMpOBaHVe HOCUT NPENMYLLECTBEHHO KPAaTKOCPOUHbIN XapakTep. Haavune nukoBbix
MepuogoB MoralleHns JoAra B KpaTKo- MU CpejHECPOYHON nepcnekTuse. MNprBaeyeHmne
3KCTPEHHON NNKBUAHOCTW MaJloBEPOSATHO.

NctouHmk: AKPA

Mpn oueHke AankBUAHOCTM KommnaHum AKPA JOMNOAHUTENbHO aHaau3vpyeT 3HaveHus
N AMHAMUKY APYTUX CTaHAAPTHbIX KOIOOULMEHTOB NNKBUAHOCTU: NO3ULUIO MO NUKBUAHOCTMU
(ran) Ha pa3/n4YHbIX Nepuogax, ApPaLUUI0 TN3NHIOBOTO U KPeaUTHOro noptdenein n npoyee.
AKPA nmeet npaBo yXyALWNTb OLLEHKY NoKa3aTens IMKBUAHOCTM (Ha BeANYMHY A0 ABYX 6annos)
Ha OCHOBaHMW aHann3a CTaHAAPTHbLIX KO3POULMEHTOB ANKBUAHOCTH.

AKPA Taioke yumTblBaeT HAKOMJEHHYI KPEeAUTHYH UCTOPUIO penTuHryemoro auvua. Ocoboe
BHMMaHMVe YyAensercs CyvyasM HEWCNOJSIHEHUS 00SA3aTenbCTB MO AOATOBbIM WMHCTPYMEHTaM
(obnuraumam) wn 6aHKOBCkUM kpeauTaM. Cayyam obpalleHus peuTUHryemoro auua
K KpeAuTopam A8 BbIHY>XAEHHOW PecTpyKTypu3auum Aoara, Kotopas Ha MpakTUke MOXXeT
npuHMMaTb GOPMYy 3IKCTPEHHOro pedUHaHCMPOBaHMA JOJra, HeraTMBHO BAWUAKOT Ha
npucBaMBaemMyto AreHTCTBOM OLLEHKY.
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Mpwn BbIABAEHUN OMWCAHHbLIX Bbile c/lydyaeB AreHTCTBO OCTaB/seT 3a COboW npaBo
CKOPPEKTMPOBaTb UTOTOBYHO OLEHKY 38 GOHANPOBAHNE U INKBUAHOCTb Ha BEJIMYMHY A0 TPeX
CTyneHeh B CTOPOHY MOHMXeHua. OnucaHve K AuMana3oHbl KOPPEKTUPOBOK MPUBEAEHDI
B Tabanue 14.

Ta6nunua 14. AHanuTHUECKNE KOPPEKTUPOBKN UTOrOBOW OLLeHKU POHAMPOBAHUA U IMKBUAHOCTU

KoppekTnpoBka* TunnuHoe onucaHue

3adurKcnpoBaHbl cMCTEMaTUUECKME Clyyan HECBOEBPEMEHHOTO UCTIONHEHNS KOMMaHWNEN
OTAe/IbHbIX A0TOBbIX 0653aTENbCTB; 3TU ClyYan HOCUN TEXHUYECKUI XapakTep 1 bbian
B KOPOTKME CPOKM YCTPAHEHbI.

Makc. -1 <
3adurKcmMpoBaHbl ClyYan HECBOEBPEMEHHOIO UCMOAHEHUA KOMMNaHWeN OTAEeNbHbIX

AONroBbIx 0653aTenbCTB (B CyMMe MeHee 20% COBOKYMHbIX 0653aTe/IbCTB); yCTpaHeHne
3TUX cyyaeB NOTpeboBano 3HaUMTENbHbIX BPEMEHHbIX 3aTpaT, O4HaKo 3a nocnegHune
TpY roZa Noo6HbIE C/lyyan BbisiBAEHbI He ObliN.

3a nocnegHve Tpy roga 6b11M 3aPUKCMPOBaHbI Clydan HECBOEBPEMEHHOTO UCMOAHEHNSA
KOMMaHWel OTAe/bHbIX AOATOBbIX 0653aTenbCTB (B cyMMe MeHee 20% COBOKYMHbIX
0653aTeNbCTB), NPU 3TOM YCTPaHEHWE 3TUX ClyYaeB NOTPeboBano 3HaUNTENbHbIX

Makc. -2 BPEMEHHbIX 3aTpaT, 60 HblIv OTMEUEHbI Clydan BbIHYXXAEHHOW PECTPYKTypU3aLmm
OTAe/IbHbIX A0NTOBbIX 0653aTENbCTB UM Cly4Yaun SKCTPEHHOro pedurHaHCMpPOBaHWA J0ra,
KoTopble, N0 MHeHMo AKPA, 06n1azaroT Npu3HakaMu BblHY>XXAEHHON pecTpyKTypu3aumnm
(B cymme MeHee 20% COBOKYMHbIX 06A3aTeNbCTB).

3a nocnegHve NATb neT GUKcMpoBanncb GakTbl BBEAEHUA MOPaATOPUS Ha Ntobble
Makec. -3 BbIMaTbl KPEAMTOPAM WN CyYan HECBOEBPEMEHHOMO UCMOJIHEHUS KOMMaHWUEN
OTAe/bHbIX AONTOBbIX 0653aTeNbCTB (B cymMe 6onee 20% COBOKYMHbIX 0643aTeNbCTB),
yCTpaHeHWe KOTOpbIX NOTpeboBano 3HaUNTENbHbIX BPEMEHHbIX 3aTpar.

* 3Hak 0603HavaeT ABMXKEHMNE B CTOPOHY AyYLIEro (+) nam xyawero (-) 3Ha4eHus no wkane oueHkn (1 — nyuulee,
5 — xyawee), undpa — KOJMUECTBO LIAroB Mo wKane.

NcTtounmk: AKPA

Ba>kHoM COCTaBJ'IFll'OU.I,eﬁ dHaJ/in3a ABadeTcAa oueHKa YCTaHOBJ/IEHHbIX q)I/IHaHCOBbIX KOBEHaHTOB
no ,D,GVICTByI-OLLI,VIM KpeaUTHbIM COrnaweHnam JIN3NHIOBOW KOMMaHuuy, npun 3TOM B Cly4dae
OTCYTCTBMA 3anaca Mo KOBE€HaHTaM BO3MOXHO MOHMXEHne O6U.I,eI7I OLUEHKN c|>a|<Topa
CI)OHAI/IpOBaHVIﬂ N TIMKBUAHOCTU, HO He bonee yem Ha O4HY CTyNneHb B CTOPOHY NMOHMXEHWA.
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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, MOornolleHne APYro KOMMaHWKW, CMeHa akuMoHepa W npouyee),
pe3ynbTaTbl KOTOPOM 6e3yCNOBHO NPUBEAYT K CYLLECTBEHHOMY MOBbILLEHNHO
YPOBHS €ro KpeamTocnocobHoCTy.

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:

17 aBrycta 2022

PenTHryemoe n1Lo HaxoAnTCs B NpoLLecce onepawoHHON TpaHchopmaLmnm
(chnsiHVe, MOornoleHne 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

MpOrHO3 no KPeAUTHOMY PEUTUHTY PEUTUHTYEMOrOo JMua oTpaxaeTr MHeHne AKPA
O BEPOATHOM W3MEHEHUWN KPEAWUTHOTO PEeNTUMHra B TEeYEeHWe OonpeaeneHHOro BPeMEeHHOro
nHTepBana (06biyHO OT 12 go 18 mecaues).

I3meHeHWe nporHo3a no KpeauMTHOMY PEeNTUHTY, KakK MpPaBWIO, CBA3AHO C BHYTPEHHUMMU
nporHo3amu AKPA no BO3MOXHOMY M3MEHEHUIO KOIMYECTBEHHbIX 1 KaUeCTBEHHbIX paKTOpPOB,
a TakXke OCHOBHbIX BHYTPEHHWX W BHELHWX GaKTOPOB pUCKa, BANAKOWNX Ha ypoBeHb OCK.
BmecTe ¢ TeM NpOrHo3 nNo KpeaAWTHOMY PENTUHTY TakXKe 3aBUCUT OT OXMAAeMbIX AreHTCTBOM
M3MEHEeHVM BO B3aMMOCBA3AX C FOCyAapCTBOM WM MOAJEP>KMBatOLLen KOMMNaHuen (npu
npyMeHnmocTn). OLeHKa M3MEeHeHW BO B3aMMOCBA3AX C rOCYAapCTBOM OCYLLECTBAAETCA
B COOTBETCTBMM C pa3pabotaHHon AKPA MeTtosonornen aHanmsa B3anuMOCBA3M PEUTUHTYEMbIX
g, ¢ rocypapcteoM. OueHka M3MEHEHMIA BO B3aMMOCBA3AX C NOAAEPXKMUBAIOLLEN KOMMaHWNEN
OCyLLecTBAAETCA cornacHo MeTtogonormm aHanvsa B3avMOCBA3W KOMMAHWW BHYTPW TPYMnbl
n MeTogonorMm aHanMsa B3aUMOCBA3N PENTUHIYEMbIX AWl C  MOAAEPXUBAOLWMMM
opraHu3aumamun 3a npegenamun Poccuirickon Pepepaumm, Takke paspabotaHHbimu AKPA.
Kpome 3toro, npu onpeaeneHny NporHo3a no KpeAnTHOMY PEUTUHTY YUUTbIBArOTCA TEHAEHLMM
onepauyoHHOW cpeabl N SKOHOMUKMN.

MNpOrHo3 no KpeaAWTHOMY PENTUHTY He 06s3aTeNbHO NPeALIeCcTBYeT U3MEHEHUIO KPeAUTHOTO
peuTUHra.

7 TMpucBoeHHe PeMTUHIOB pa3AHYHbIM AOATOBbIM
WHCTPYMEHTaM

KpeantHble penTuHIrn o6aMraumoHHbIX BbIMYCKOB JIM3UHIOBBIX KOMMAHWA BKAKOYAOT OLLEHKY
OTHOCUTENbHOWN BEPOSATHOCTM AedonTa [JAHHOTO JAOJrOBOrO  MHCTPYMEHTa, a TakXe
MOTEHLMANbHOTO YPOBHS BO3MELLEHMA, NOJy4YaeMoro Baagenblamu Takmx bymar B ciydae
H6aHKPOTCTBa pPenuTUHryeMblix uL,. OLeHKa KPeAUTHOTrO PeNTUHra, MPUCBAMBAEMOrO BbiMyCKaMm
bVHAHCOBBIX MHCTPYMEHTOB, OCYLLECTBAAETCA B COOTBETCTBUMN C AOKyMeHTOM «MeTogonorus
NPUCBOEHUA KPEAUTHbIX PENTUMHIOB OTAE/bHbIM BbINyckaM (UHAHCOBBLIX WHCTPYMEHTOB MO
HaunoHanbHOW Wwkane ana Poccmmckon ®eaepaymm».

8 [MoaXxoA K npoBepke AOCTOBEPHOCTU METOAOAOTUMU
B COOTBETCTBUM ¢ ©3-222

[aHHaa wmMeTozoONOrMA MNpesycMaTpMBaeT MNpPOBEPAEMOCTb AOCTOBEPHOCTU  KPeAUTHbIX
PEVTUHIOB, MPUCBOEHHbIX Ha ee OCHOBe. lMoaxoa K npoueaype MPOBEPKU M ee NMOpPAAOK
pernameHTmpyrotca nn. 6.7.8 n 6.11 MNonoxeHna o metogonormnyeckom komutete AKPA,
yTBEepXaaemoro cosetomM anpekropos AKPA.
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https://www.acra-ratings.ru/criteria/83
https://www.acra-ratings.ru/criteria/93
https://www.acra-ratings.ru/criteria/93
https://www.acra-ratings.ru/criteria/93

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

JIM3MHIOBbIA 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 OnepaLmMoOHHOro AM3nHra (apeHabl) =
apeHay COriiacHo ot4yeTy 0 pMHaHCOBOM nonoxeHun (MCPO)

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

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

O6beM NOYYEHHbIX JIN3NHTOBbIX OnepaumrOHHbIV IN3UHT: JOXOAbl OT ONepPaLNOHHOM apeHabl =
nnaTtexen cornacHo ot4yety o ¢pmHaHcoBoM nonoxeHum (MCOO mnan PCBY)

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

NctouHmk: AKPA
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Ta6bauua 16. loctaToUHOCTb KanuTtasa v NpUbbIILHOCTL

HasBaHue

Ko3¢pPpuLMeHTa

®opmyna

OnucaHue

PeHTabenbHOCTb akTUBOB,
cpegHee 3HayeHne

Yncras npmbbinb/akTuBbl,
cpeAHee 3HauyeHune

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

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

PeHTabenbHOCTb
KanuTtana, cpeaHee

Yncrasa
Npr6bbIIb/COBOKYMHbIN
KanuTan, cpesHee

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

COBOKYMHbIN COBCTBEHHbIN KanuTaa = COrlacHO

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

onepauyoHHON NpubbIK
J1O0 OTUNCAEHUI
B pe3epBbl K
COBOKYMHOMY
cobcTBEHHOMY KanuTany

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

obecueHeHne = OnepaymnoHHas Npubbiib +
N3meHeHne pe3epBa nog obecLeHeHne
JNIN3NHroBoro noptdens

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

KYTK (i) = (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
CoBokynHble 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
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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 aHeRn, 6pyTTO

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 obeclieHeHe  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

PezepBbl 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
KpeauTopoB) B naccmsax

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

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

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

MpOrHo3HbIN
KO3bOULIMEHT TekyLen
JNINKBUAHOCTM

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

CornacHo NPOrHO3y ABMXXEHUA AEHEXXHbIX
NMOTOKOB

KoadbdunumeHT TekyLen
JINKBUAHOCTM

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

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

KoadduumeHT obuen
naaTexxecnocobHocTH

(CoBoKynHble 06s3aTebCTBA —

AoXo4bl ByayLmnx
nepnoaos)/Bbipyyka

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

NctouHumk: AKPA

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

(C) 2022

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 PEUTUHIOBOW 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 paboTHuky, a Takxke apduampoBaHHble ¢ AKPA nvua (ganee — CtopoHbl AKPA) He MpeAoCTaBasioT HMKAKoW 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.



