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AKPA METOA0N0TUA NPUCBOEHUA KPEOUTHbIX PEATUHIOB IM3UHTOBbIM KOMMNAHUAM

Nno HALUMOHANIbHOM WKANE AN POCCUNCKON GEQEPALUN

1. OBNIACTb N1PUMEHEHUNA METOAO0/10TUU

MeTogonorMa NPUCBOEHUA KPEAWUTHbLIX PEUTUHIOB JIM3UHITOBLIM KOMMAHWSAM MO HaLMOHaNbHOM
WwKane gna Poccuitckont depepauum onpegensetr noaxodpl AKPA K NPUCBOEHUIO KPeaUTHbIX
PEWTUHIOB (KPEeAUTHbIX OLEHOK) PerTUHIYEeMbIM /IMLAaM, OCYLLECTBASIOWMM CBOHO AeATe/IbHOCTb
Ha TeppuTOopun  Poccuitckon  degepauum UM BbINOAHAOWMM  GYHKUMM  AM3UHTOAaTENEn
B COOTBETCTBUM C PesepanibHbiM 3akoHOM N2 164-33 1 1 cBonmM yupeanTenbHbIMU AOKYMEHTAMM.

HacTosalaa meTon0/10rMs UAM ee 31IeMeHTbl MOTYT NPUMEHATLCS NMPU OLEHKe KpeanTocnocobHoCTH
MHbIX KOMMaHWI (rpynn KOMNaHWii) B Y4acTU OCYLLECTB/IEHUA UMUK JIM3UHTOBOWN AEeATEeNbHOCTU UAU
AeATeNbHOCTU, MO SKOHOMMYECKOM CYTU aHaIOTMYHOM IM3UHIOBOIA.

Hactosawaa MmeTogonorMa He ABAAETCA WCYEPNbIBAlOWEN W MMEET OTCbIIKM K APYyrum
meTtogonornam AKPA.

MepecMmoTp KpeauTHbIX PEeNTUHIOB, MPUCBOEHHbIX MO AAHHOW METOAOJIOTUM, OCYLLEeCTBAAETCA
B cOOTBETCTBMM C TpebosaHnamu PepepanbHoro 3akoHa Ne 222-®032, HO He no3gHee OAHOro
KafieH4apHOoro roga ¢ Aatbl NOCneAHero PeMTUMHIOBOTO AENCTBUS.

HacTtoAawaa metonosorma NpuMeHAEeTCA Ha NOCTOAHHON OCHOBE A0 YTBEPKAEHMA HOBOM pefakumm
meToaonornyeckum kommrtetom AKPA.

B uenax nogaepxaHna meTo0/10rMn B akTyaslbHOM COCTOAHUMN AKPA moxet AOCPOYHO OCYLWLECTB/IATDb
€ee nNepecmoTp N UaMmeHeHmne B cnegyrowmx cnyyaax:

OTCTYNNEHWE OT HacTosWeN MeTofosiorMn bonee Tpex pas 3a KBapTan Mpu BbiMOAHEHUU
PEeNTUHIOBbIX AENCTBUN;

HeobxoAMMOCTb MepecmoTpa Ha OCHOBAaHMM Pe3ynbTaTOB MOHWUTOPWUHIA MPUMEHEHMUA
MeTOA0/I0MMI, NPOBOAUMOro MeToao/iornyeckon rpynnon AKPA, B Tom uncie no pesynbtatam
NPOBEPKM KayecTBa METOA0N0MMM B COOTBETCTBUM YKasaHnem baHka Poccun Ne 6583-Y 3;

BblIB/IEHNE HECOOTBETCTBUA MeToA010rMM TpeboBaHnam deaepanbHoro 3akoHa Ne 222-93;

3anpoc O HemeA/IeHHOM MepecMoTpe MeTOA0/N0TUN CO CTOPOHbI CAYXKObl KOMMnaeHca
W BHYTpeHHero KoHTposa AKPA.

AKPA nepecmatpvBaeT MeTOAO/IOTUI0 B COOTBETCTBMM CO CBOMMM BHYTPEHHMMM [AOKYMEHTaMM
He nosaHee 04HOr0 Ka/leHAAPHOro rofa ¢ AaTthl NOC/AeAHEro nepecmoTpa. B pesynbraTte nepecmotpa
B METOL0/I0TMI0 MOTYT BbITb BHECEHBI U3MEHEHUA, UM OHA MOXET OCTaTbCA 6€3 U3MEHEHMA.

Kaxaplit cnydai OTCTyNAeHUA OT HacToALWel MeTo4010MMM OKYMEHTUPYETCA U pacKkpbiBaeTca AKPA
Ha oduMLManbHOM calTe No agpecy Www.acra-ratings.ru npyM ony6AMKOBaHUN KPeAUTHOTO perTUHra
WA NPOTrHO3a NO KPeAUTHOMY PEUTUHTY C YKa3aHUEM NPUYMHbBI TAKOTO OTCTYMN/EHUA.

Mpn 0bHapyKeHUW B HACTOAWEN METOAO/IOMMU OLWMBOK, KOTOpble MOBAUAAN WM MOTYT NOBAUATD
Ha KpeauTHble PeWTUHIM U/UAK NPOrHO3bl NO KpeauTHbIM peilTuHram, AKPA npoBoauT ee aHanus
W NepecMmoTp B COOTBETCTBMM C ycTaHOBAeHHbIMM B AKPA npoueaypamn. UHdopmaLma o AaHHbIX
OeNCcTBUAX, HOBAA BEPCUA METOLO/I0MMM, a TaKKe MHGOPMaLLMA O BbIABIEHHbIX OWKMOKAxX B ciydae,
€C/IM OHW OKA3bIBAOT BAUAHUE HA NMPUCBOEHHbIE PaHEE KPeAUTHbIE PENTUHIN, packpbiBaeTcs AKPA
Ha opuLUMaNbHOM canTe No agpecy wWww.acra-ratings.ru.

1denepanbHbiii 3aKoH 0T 29.10.1998 Ne 164-d3 (pepa, ot 28.04.2023) «O ¢prHaHCOBOM apeHae (NM3nHre)».

2 depepasibHblit 3aKoH oT 13.07.2015 Ne 222-®3 (pea,. ot 19.12.2022) «O AeATeNbHOCTU KPeaMUTHbIX PENTUHIOBbIX areHTCTB B Poccuiickoi
denepaumm, 0 BHeCEHMM M3MeHeHUa B cTaTblo 76.1 depepanbHoro 3akoHa "O LieHTpanbHom 6aHke Poccuitckoin depepaumn (baHke
Poccumn)" v NpU3HaHUKM YTPATUBLIMMM CUAY OTAENbHbLIX MONOXKEHUI 3aKOHOAATENbHbIX akToB Poccuiickoit ®egepauun» (¢ usm. u gon.,
BCTynM. B cuay ¢ 20.12.2023).

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 No 222-®3, cayyasx, NepuvogmyHOCTM, CPOKaX MPOBEAEHUA KPeaUTHbIM PEWTUHIOBbIM areHTCTBOM MPOBEPKU
KayecTBa meTogosiornm, TpeboBaHMAX K ee NPoBeAeHUIO, a TakKe dopme, NopsaaKe, 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 3aKOHOAATeNbCTBY Poccuiickon ®eaepaum 1 HOPMATUBHbIM akTam baHKa
Poccumn».
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Ecnv nnaHupyemble U3MEHEHUS HACTOSALLEN METOA010MMU ABNAIOTCA CYLLECTBEHHbIMM U OKa3biBalOT
WX MOTYT OKa3aTb BAUAHME Ha AeNCTBYOWME KpeauTHble peiTuHIn, AKPA:

1. Pasmewaer Ha cBoem oduuManbHOM caliTe No aapecy UHbOPMaLUIO
0 NNaHUPYEMbIX U3MEHEHUAX MPUMEHAEMON METOA0N0MN C YKa3aHUEM NPUUYNH U NOCNeACTBUIA
TaKUX MU3MEHEHUI, B TOM 4YMCAe ANA KPeAWUTHbIX PEeNTUHIOB, MPUCBOEHHbIX B COOTBETCTBUMU
C HacTosLLLEN MeToA010TUEN.

2. B cpok He 6onee LWecTM MecALLEB CO AHA U3MEHEHUS NPUMEHAEMOW METO010TUN OCYLLLECTBAAET
OLLEHKY HE0bX0AMMOCTN NepecMoTpa BCeX KPeaUTHbIX PEUTUHIOB, MPUCBOEHHbIX B COOTBETCTBUU
C HacTosALLLEN MEeToA0/10TUEN.

3. B cpoK He bonee WecTn MecaALEeB CO AHS 3aBePLUEHUA OLLeHKU, NPeayCMOTPEHHOM NpeablayLLmMm
NYHKTOM, OCYLLLECTBAAET NEPEeCMOTP KPeauTHbIX PEWTUHIOB, eCAN NO pe3y/ibTaTam CAenaHHoW
OLEHKM BbiAB/IEHa He06X0AMMOCTb UX NepecmoTpa.

2. ACTOYHUKUN UHOPOPMALUU

OCHOBHbIM WUCTOYHMKOM MHPOPMALMM NpPU  MNPOBEAEHUN PEUTUHIOBOrO aHasaM3a ABJAeTcA
ayANPOBaAHHAA OTYETHOCTb PenTMHryemoro auua no MCP®O 3a Tpu nocnegHUx 3aBepLUMBLUNXCA
dUHaHCOBbIX roaa (BKAOYan 3aKAoYeHWe ayamuTopa U NPUMeYaHna K OTYETHOCTH).

Ecnv pelTUHryemoe ML cocTaBafeT oT4eTHOCTb No MCDO Ha exeKBapTanabHOW U/MAK NOAYroaoBoi
OCHOBE, OHa TaKXe WCMNO/b3yeTcs B PEUTMHIOBOM aHanmse. Kpome 3TOro, AreHTCTBO MOXKET
NpPoBOANTb aHa/INM3 Ha OCHOBaHMM OTY4eTHOCTU No PCBY u ntobbix apyrnx popm oT4ETHOCTU, 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 odpuumanbHomy Kypcy BaHka Poccum Ha COOTBETCTBYHOLLYHO AaTy,
a cTateit otyeta O NpubbLINAX M yObITKAaX — MO cpegHeMy HOMMHanbHOMY Kypcy baHka Poccum
33 COOTBETCTBYIOLLMIA NEPUOA.

OCHOBHbIM MOKa3aTesiem, KOTOPbIA XapakTepusyeT 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 MHGoOPMALLMA O BEMUYMHE YNCTbIX MHBECTULLMIA 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  WHOPMALMM  ONA  COMOCTABAEHUA OLEHMBAEeMbIX 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 KOPPEKTUPOBKMU A/A 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 PEUTUHIYEMOTO ML, 3aN0NHEHHAA No popme 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, onpeaensiowme nnaH pasBUTUS PENTUHIYEMOro Nuua, BKAlOYas

$UHaAHCOBbLIV NPOrHO3;

BHYTPEHHME [AOKYMEHTbI, PEernameHTUPYIOLWME KOPNopaTMBHOE YMNpaB/ieHUWE W PUCK-

MEHEeKMEHT;

OTKPbITble UCTOYHUKN MHDOPMaLMK, B TOM Yncne CMU;

MHble UCTOYHUKM KnHPopMauuK, sasaAlWwMecs, Mo MHeHuto AKPA, cyuwectBeHHbIMMK

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 CYLLECTBYIOLLEro KpeauTHoro peituHra AKPA ocyLecTBAsSIeT OT3bIB
KPeAUTHOro penTUHra, npu 3TOM Apyrue [OeNcTBMA B OTHOLWEHUU KPEeaUTHOro pPenTUHra
He npeanpuvHUMatoTca. Bce peliTuHrosble pgencteus, ocywectensemble AKPA, HaxogsT cBoe
OTPa’keHMe B PEUTUHIOBbIX Npecc-pennsax u/WamM PeuTUHIOBLIX OoTyeTax, MNyBANKyembIX Ha
odmuManbHOM canTe No agpecy www.acra-ratings.ru.
JocTaTouyHOCTb MHPOPMALMKN onpeaenaeTcd BO3MOXKHOCTbIO MPOBEAEHMA PEUTMHIOBOrO aHa/M3a
B COOTBETCTBMM C OBWMMM NPUHUMNAMKU peinTuHrosoro npouecca AKPA“. OCHOBHble KpuTepum
[0CTaTOYHOCTN MHOPMALUN:

BO3MOXHOCTb  KOJIMYECTBEHHOrO WM Ka4yecTBEHHOro  aHa/iu3a  KpeauTocnocobHocTu

penTUHIyemoro nnua;

BO3MOXHOCTb aHanM3a BHELWHUX WU BHYTPEHHWUX (AKTOPOB PMCKa, KOTOPble MOFYT MOBAUATb

Ha KPeamuTocrnocobHOCTb PEMTUHIYEMOTO INLa;

BO3MOXHOCTb CPaBHUTE/NIbHOIO aHain3a C CONOCTaBMMbIMU OB bEKTAMN PENTUHTa.
AreHTCTBO OCTaBnAeT 3a coboii npaBO WUCNOMb30BaTb OTYETHOCTb [OYEPHEN KOMMaHWUU
PENTUHIYEMOrO NMUA AN1A ero OUEHKKU, eCcan 3Ta AoYepHAA KomMnaHua dopmupyeT He meHee 80%
COBOKYMHbIX aKTUBOB FPYNMbl HA OCHOBAHMWN OTYETHOCTM.
AreHTCTBO MOXET MCNONb30BaTb OTYETHOCTb MAaTEPUHCKOM KOMNAHUM ANA OLEHKN PeNTUHIYEeMOro
Nnua, ecnn 3To penTUHryemoe nnuo dopmupyet He meHee 80% COBOKYMHbIX aKTMBOB Fpynnbl
Ha OCHOBaHWUW OTYETHOCTMU.

3. CTPYKTYPA PEUTUHTOBOIO AHANU3A

B pamKax MPUCBOEHUA KPEAUTHOTO PEeWTUHra MNPUMEHAETCA KOMOMHALMA KONMYECTBEHHbIX
M KayecTBeHHbIX (aKTOpPOB, WCMNO/b3YIOTCA KaK pacyeTHble (GUHAHCOBble MOKasaTenu, Tak
M KaueCTBEHHblE OLEHKM OM3Heca perTUHryemoro nuvua. PedTUHrOBbIM aHanu3 COCTOMT U3 ABYX
OCHOBHbIX 3TANOB, €ro CTPYKTypa npeacTasieHa Ha PucyHke 1.

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

2 3Tan [lpucBOEHME KpeauTHOro perTuHra. lNpousBogutca Ha ocHoBaHuM OCK u/man BHellHel
3KCTPaopAMHapHOW NOAAEPNKKM B ClyYae ee Haanumsa.

4 WN3noxeHbl B [OKymeHTe «[llpoueaypbl OCYLLECTBNEHUA PEWTUHIOBbIX AEWCTBUMIM U 0bLMe MPUHLMMbLI PEMTUHrOBOro npouecca
AHanuTnyeckoro KpegutHoro PeliTuHroBoro AreHTcTea (AKLMOHEpPHOe 06LLecTBo)».
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4. NPUCBOEHUE OLEHKN COBCTBEHHOM

<
o~
o KPEAUTOCNOCOBHOCTMHU
=
; OCK oTpa)kaeT BO3MOXHOCTb PENTUHIYEMOro /iMua BbINOAHATL (UHaAHCOBble 06a3aTenbcTBa
- B YCTAaHOB/IEHHbIE KOHTPAKTHblE CPOKM B MOSHOM obbeme 6e3 yyeTa BAMSHUA SKCTPAOPAMHAPHbIX
° HebnaronpuATHbIX COOLITUIN N BHELLHEN SKCTPaoPAMHAPHOM NOAAEPHKKMN.
MpucsoeHne OCK npomsBoaMTCS HA OCHOBaHMW B3BELIEHHOW OLEHKU PaKTOpPOB 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)
-
2 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
cfedyloliMe  KadecTBeHHble  XapaKTepucTukuM: 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, MPUMEHAEMBbIX K KOJIMYECTBEHHbIM
nokasatenAm. AreHTCTBO MOXKEeT MPUMEHATb IKCMEePTHble KOPPEKTUPOBKKU, HANpuUmep, ecnm wux
pacyeTHble 3HayeHMa chOpMMpPOBaHbI B pe3ynbTaTe BO3AENCTBUA BPeMeHHbIX (pa3oBbix) ¢aKTopos.,
KOTopble, N0 MHeHUIO AKPA, He BINAIOT Ha KPeaAUTOCNOCOOHOCTb PENTUHIYEMOTO 1L, A TaKXKe ecnu
€CTb OCHOBAHMA MNonaraTb, YTO PaKTUYECKME AaHHble, UCNO/b3yeMble A5 pacyeTa MoKasaTesen,
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 OO0 LEeNoro 3HayeHua No maTeMaTUyeckMm npasuaam: (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
cywecTBeHHOe B/IAHME Ha L,eHOBbIE YC/I0BUA, a TaKXKe NePCNneKkTUBbl BeaAeHNUA U Pa3BUTUA 6u3Heca.

MepBMyHaa oueHKa cybdakTopa NPOM3BOAMTCA MCXOAA W3 BEAUYMHbI COBCTBEHHbLIX CpeacTs
/IM3MHFOBOM KOMMaHWKW, KOTOpas OTpaKaeT BO3MOMHOCTM Ana BedeHuA OU3Heca Kak 3a cyeT
B/IOMKEHUI aKUMOHEPOB, TaK M 3a CYeT A0/roBoro ¢puHaHcMpoBaHWUA 6e3 noTepu yCTOMYMBOCTMU.
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)

UcTouHumk: AKPA

—. 8
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MepBMYHan oueHKa cybdaKkTopa MOKET BbITb CKOPPEKTUPOBAHA HA OAHY CTYMEHb C YYETOM NO3ULMIA
PEUTUHIYEMOr0 NNLA B OTAE/NbHbIX CErMEHTax oTpacau. Mpu ocywecTBNeHUN TaKMX KOPPEKTUPOBOK
MOTYT UCMO/Ib30BATLCA CIeAYIOLLIME OCHOBHbIE NMOKasaTenu:

YUCTble MHBECTULMN B IN3UHT (PUHAHCOBBIV 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
HanpaBAeHUAM AeATenbHoCcTU. Hanpumep, ecan IM3MHIoBasa KOMNaHWUA ABAAETCA MAEepPOM (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 UCXOAA M3 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
nepBOHaYaIbHOMN OLEHKM He NpeBblWaeT O4HOM CTYNEHW 3a KaXK4bli U3 YKa3aHHbIX HUXKeE (paKTopoB.

K nono»ntenbHOM KOppeKTUpoBKe cybdaKkTopa MoryT NPUBECTM cneaytowme obcToATeNbCTBa:
NIM3MHrOBan KOMMaHWA MMeeT y3HaBaembl bpeHa; KaueHTcKkas 6as3a obwupHa u cTabunbHa,
ee CoKpallieHue B byayLiemM MafioBepOATHO;

ANHaMUKa 6M3Heca J/IM3NMHIOBOM KOMMaHMKU nyyuie CpeAHGOTpaCHEBOVI (B TOM 4Yucne
YYNTbIBAIOTCA bonee HU3KWNe, Yem B cpeaHeM Mo PbIHKY, TeEMNbl COKpalleHnAa 6M3Heca);

JTIN3NHIoBaA KOMMNaHUA pa60TaeT B yHVIKa}'IbHOl‘/JI HULWe nnun npeanaraet yHMKaabHble NPOAYKTbI,
CNPOC Ha NPOAYKTbI JIN3NHIOBOM KOMMAHUM HE 3aBUCUT OT SKOHOMMUYECKOMN KOHBIOHKTYPbI;

Y IM3UHIOBOM KOMMaHWUM eCTb N1I0A/IbHbIE (KtoYeBble) KANEHTbI, GOpMUpPYIOLLME 3HAYUTENBHYIO
[A0/110 ONepauUMoHHOro 40X043;

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

K oTpuuaTenbHOM KOppeKTMpoBKe CybdaKkTopa MoryT NpuBecTy cieaytowme obcToATeNbCTBa:
JIM3MHrOBasA KOMNAaHUS OT/IMYAETCA HU3KOMW YCTOMYMBOCTBIO KMEHTCKOM 6a3bl (OCHOBHYIO Y4acTb
noptdens GopMmUPYIOT KAUEHTbI, paHee He paboTaBLUMe C IM3UHTOBOM KOMMaHWeN);

CylwecCTByeT BblICOKaA BEPOATHOCTb PaCTOPXKEHUA prI'IHeﬁLLIeFO KOHTPAaKTa, YTO MOXKET NpunBectn
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 NO PbIHKY, TEMMbl COKpaLWeHNA 6M3Heca),'

JIM3MHrOBan KOMMaHMA OCYLLECTB/IAET CBOIO AeATE/IbHOCTb Ha PbIHKE MEHee TPex JeT;
CNPOC Ha MNPOAYKTbl JIM3UHIOBOM KOMMAHUKM KpaliHe YyBCTBUTENEH K W3MEHEHUAM
3KOHOMMYECKOM KOHBIOHKTYpbI;
MeXAy KOHeYHbIM K/JAMEHTOM W J/IM3UHTOBOWM KOMMaHWen KpaliHe Mano  npAmbIX
B3aMMOOTHOLLEHWI; ANA noAadep:kaHna obbemos GU3Heca NM3NHIOBAA KOMMaHWA nonaraerca
Ha ycnayru nocpeaHuKos (6poKepos);
CYLLECTBYIOT PUCKM NPeabABAEHUA IM3UHIOBOM KOMNAHMM HaNOroBbIX NPEeTeH3nin B pasmepe,
npesbllwatowem 5% ee KanuTana, B TedeHMe banKaniwmx 24 mecaues.
YyacTue IN3MHTOBOWM KOMMAHWUW B KPYNHOW GUHAHCOBO-NPOMbILINEHHON Fpynmne MoXKeT co34aBaTb
NpegnocbiIKK A1  MOBbIWEHMA €ee  YCTOMYMBOCTM, €ecanm 3To  cnocobetByeT obecneyeHuto

-. 9
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CTabMNbHOCTU KAMEHTCKOM 6a3bl (Hanpumep, Baarogaps AOCTYNy K NOCTaBLWMKam obopyaoBaHus,
BOCTPebOBAHHOIO Ha PblHKE, KauyecTBEHHbIM JIM3MHronosayyatensm w gp.). Hanpotus, ecau
B3aMMOZEMNCTBME JIM3UHTOBOM KOMMAHUM CO CBA3AHHbLIMW CTOPOHAMW BeAEeT K YMEHbLUEHUIO
ee peHTabenbHoCTH (paboTa co CBA3AHHbLIMM KOHTPAreHTamMM Ha HEPbIHOYHbIX YC/IOBUAX), POCTY PUCK-
anneTuTa U CHUMKEHWUIO KavecTBa YNPaB/JeHUs PUCKaMM, 3TO MOXKET 06YC/10BUTb NMOHUMKEHME OLEHKMU
cybdaktopa.

Crpaterua passutua. AKPA MOXKeT CKOppPEeKTMPOoBaATb MOJYYEHHYH OLLEHKY MCX0o4A M3 aHanmsa
CTpaTerMm pasBUTUA PEUTUHIYEMOro AnLa. MNpKn 3TOM OLEHMBAETCA He TONbKO YPOBEHb OpraHM3aLmm
CTPATErMYEeCcKOro MAAHWPOBAHUA JIM3UHIOBON KOMMNAHWWU, HO M BEPOATHOCTb Peanm3aumm NAaHoB,
a TaK¥XXe BAUAHME CTPATerMm Ha KOHKYPEHTHble NO3MLMK U YCTOMYMBOCTb BU3HECaA B AONTOCPOYHOM
nepcrneKkTuse.

Ecnn cTpaTterMs pasBUTUA CBS3aHA C MPUHATMEM 3HAYMTE/NbHbLIX PWUCKOB B CPeAHEecpO4YHOM
nepcrnekTuee (HanpuMmep, OHa NpPeayCcMaTPUBaET arpeccuBHbI PocT 6usHeca MAKM NpuobpeTeHue
KPYNHbIX aKTMBOB), OLEeHKa busHec-npoduna byaeTr 6onee HU3KOM NPU NPOUMX PABHbLIX YCNOBUSAX.
TaKXe npoBOAWUTCA OLLEHKAa pPe3y/NbTaTUBHOCTM Peanusauumn CTpaTerMyecknx MaaHoB MNPOLUAbIX
nepnoaos (HanpMmep, 4OCTUNKEHNE ONPeAEeNEHHOMO YPOBHA PEHTAabENbHOCTU UK 40NN PbIHKA).

MepeyeHb XapaKTepPUCTUK, CNOCOBHbIX OKa3aTb NONOXKUTENbHOE BAUAHNE Ha OLUEHKY:

cTpaterMa no3BOJIAET YAYYWKUTb BU3HEC-NO3NLUM KOMMNaHUM 6e3 yxyAlweHUa KpeauTHOro
KayecTBa ee aKTMBOB, MPU 3TOM NOCTaB/IEHHbIE Lien ABAAOTCA AOCTUKMUMbIMU;

B MPOLLIOM KOMNAaHMMU YAaN0Ch B 3HAaYNTENbHON Mepe peann3oBaTb CBOM CTpaTernyeckme uenu;
pe3ynbTaTbl A€ATE/IbHOCTM KOMMNaHNKN CTabubHO NPEBOCXOAAT Pe3y/bTaTbl KOHKYPEHTOB.

MepeyeHb XapaKTepPUCTUK, CNOCOBHbIX OKa3aTb OTPULLIATENIbHOE BAUAHME Ha OLEHKY:

B KOMMNaHUMU OTCYTCTBYET TMPAKTUKa CTpaTermyeCcKkoro njaaHMpoBaHuA, WAKN CTpaTeruna
He NOo3BOJIAET YETKO onpeaesinTb NepCnekTmnBbl Pa3BUTUA;

cTpaTerna OMNWPaeTcs Ha HeadeKBaTHble MNPOrHO3bl Pas3BMTUA OTPaACiM WAM He y4uuTbiBaeT
COCTOAHME ONepaLMOoHHOMN cpeabl;

KOMMaHNA Y4aCTo BHOCUT U3MEHEHMA B CTpaTernko pPas3BuTmAa, UAN CYWECTBYHOT NPU3HAKU
HecrnocobHocTH peann3oBaTb paHee Cd)OpMMpOBaHHbIe NNaHbl BHE 3aBUCMMOCTU OT BIUAHUA
BHELWHNX ycnoswﬁ;

AeATENbHOCTb KOMMAHUU XapaKTepusyetca 6onee HU3KMMMU pe3ynbtatammn AeATENbHOCTU
NO CPaBHEHUIO C KOHKYPEHTaMMU,

Ana yaepxaHma cywecTtByrowmnx VI/I/I}'II/I npmeaevYeHnA HOBbIX K/IMEHTOB JIMN3AMHIOBaA KOMNaHUA
B 6bonbLiei cTeneHun, 4em B cpegHeEM NO PbIHKRY, MNOJs1araeTcA Ha CBOU LUEHOBbIE NMPENMYLLECTBA;

B CTPYKType d)VIHaHCOBOI'O pe3ynbTaTa UMEETCA 3Ha4YNTEIbHAA 0014 00X040B OT HEI'IpOd)I/II'IbHOI'O
6u3Heca (Hanpmmep, OT BJ/IOXKEHMUI B aonesble 6ymarm MazioOn3BeCTHbIX 3IMUTEHTOB WU
B UMyLLeCTBO, OLLEHOYHaA CTOMMOCTb KOTOPOIro npeacrtaBaiAeTcAa 3aBbIUJEHHOﬁ).

Mo pe3ynbTaTam OLLEHKM KayecTBa cTpaternn AKPA MOXKET CKOppPEeKTUMpOBaTb paHee NOJyYeHHYo
OUEHKY Ha OfgHy cTyneHb. [puv 3TOM, €Ccnu, MO MHEHMIO AreHTCTBA, CYLLECTBYIOT MPU3HAKK
3HAUMTE/NIbHOTO HEraTUBHONO B/AWAHWA  peasn3yemoit CTpaTerum Ha KpeauTocnocobHOCTb
peinTuHryemoro avua, AKPA MOXKET CHU3UTb OLLeHKY CybdaKTopa BNAOTb 40 HAUXYALLEN.

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

OueHka cybdakTopa oTpaykaeT Noaxonbl PEUTUHIYEMOTO /IMLA K BbIBOPY HanpaB/ieHWii AeATeIbHOCTH
1 GopMMpPOBaHUIO TU3UHTOBOrO NopTdens. AKPA oTmeyaeT, YTO POCCUNCKME TM3NHIOBbIE KOMMNAHUK
AOCTaTOMHO  YCMEWHO  BbICTPAWMBAlOT  NPOLLECC  M3bATMA  MMyWecTBa Yy  NPobaemMHbIX
NvsuHronosyyartenei. C yyeTom sToro O4HUM M3 KPUTUYECKMX PUCKOB AJ/1A NIM3MHTOBOM KOMMNaHUK
ABNAETCA OAHOMOMEHTHbIN BO3BpaT 60/blUOro o6bema nmylectsa. MocneacTems peaansaumm aToro
pucKa ycyrybnstoTca npu OTCYTCTBMM Y IMSMHIOBOM KOMMaHUMM BO3MOXHOCTM MNepeaaTb Takoe
MMYLLLECTBO HOBOMY /IN3MHIOMNOYYaTeN0 UK Peann3oBaTb ero C MUHUMAa/bHbIM 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 Haan4dymnm oOoNoONHUTENbHbLIX KPpUTEPUEB.

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]

UcTtouHuk: 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 NepeyncaeHHoro
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 yumnTbIBaTbCA MHbOPMaLMA 06 06bemax Npoaak (CnMcaHwaA) IM3MHIOBOM KOMNAHWEN AaHHOTO
TMNa umylectsa B npowaom. CTeneHb AMKBUAHOCTM KOHKPETHOro TWUNa MMyLLEeCTBa NOOEKMUT
nepecMoTpy B 33aBUCMMOCTM OT TeKyweW cuTyaumm W TeHAeHuwWi, 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
M HacocHoe obopyaoBaHue
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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 ¢usmyeckoro, Tak U YHKUMOHANbHOIO) NpPeaocTaBAseMoro
B /IN3NHT 060pyaoBaHUA. Hanpumep, ecamn cteneHb M3Hoca 06opynoBaHMA NN3NHIOBOM KOMMAHMMU
NpeBbllLAeT CPEAHUIN MOKasaTeslb M3HOCA NO OTPACAW, TO OLEHKA JMKBUAHOCTU MMYLLECTBA MOXKET
ObITb CKOPPEKTMPOBAHA B XYALIYIO CTOPOHY. AHANIOrMYHAA KOPPEKTUPOBKA MOXKET ObITb MPUMEHEHA
B C/lydae, eCc/IM KOMMaHMA HeceT MOBbIWEHHble pacxogbl HAa obecnedyeHne paboTocnocobHocTH
MMYLLLECTBA, MCMONb3YEMOTO A1 Nepeaayn B IM3UNHT, U/UAN HECET NOBbIWEHHbIE 3aTPaThbl, CBA3aHHbIe
C Npoueaypamm U3bATUA U Nepesadm MMyLLECTBa OT OA4HOI0 IM3UHIOMNOyYaTena K Apyromy.

Mpu oueHke gueepcudpukaumm busHeca AKPA moxKeT yumTbiBaTb reorpaduyeckoe u oTpacnesoe
npucyTcTBue penTuHryemoro amua. CnocobHOCTb /AM3MHIOBOWM KOMMaHMM OKasblBaTb YCAYrU
KNMEHTaM He3aBUCMMO OT MX MECTOMOOXEHUA MOXKET PacCMaTPUBaATLCA B KayecTBe OCHOBAHMA ANA
NOBbIWEHMUA OLEHKU. PerMoHanbHas KOHUEHTPaAUMA MOMKeT MNPUBECTU K YXYALWEHUIO OLLeHKU
B CUTYaLMW, KOTAa OCHOBHaA AeATe/IbHOCTb KOMMaHWW OCYLLLECTBAAETCA B PErMOHE C HeYCTOMYMBBLIM
COLMANbHO-9KOHOMMUYECKMM MOJIOXKEHUEM, @ TaK¥Ke eCcnu nepemelleHne UmMyLecTsa JIM3NHIOBbIX
KOMMNaHUN MeXay permoHamu HEBO3MOXHO UK 3aTPYAHUTENbHO.

BbicOKaAa oTpacneBaa KOHLUEHTpauma MmoxKeT paccmaTtpmaTbca AKPA Kak ocHOBaHWe Ana yxyaweHus
OLEeHKN cybdaktopa. Ecam ponsa TpeboBaHMI K NM3UMHIOMNOAYYaTeNAM, OTHOCALLMMCSA K OZHOW
oTpacnu, npesbiwaer 50% noptdena KomnaHuu, oueHka cybdaKkTopa MOXKeT ObiTb OrpaHMYeHa
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 /yULUYO CTOPOHY, €CAU HWU Ha OAMH U3 BUAOB MMYLLECTBA HE NPUXOAMUTCA CBbille
50% noptdens.

Mpu oueHKe amBepcudUKaLmMm BU3HECA TaKKe aHaM3MPYIOTCA CTPYKTyPa NOCTaBLMKOB MMYLLECTBA
M MX CNOCOBHOCTb BbINOAHATb KOHTPAKTHbIE HepUHAHCOBbIE 06A3aTeNbCTBa. Y3KaA 6a3a NOCTaBLIMKOB
(koTopas B TOM Uncne MoKeT 6bITb 06yC0B/IEHa CcleunanmnsaLmein Ha orpaHNYEeHHOM NepeYyHe BUO0B
MMyLLEeCTBA) W/MAM OTCYTCTBME B [AOrOBOPAx 4YETKO MPOMMCAHHbIX CaHKUMIA 33 HapylleHue
NOCTaBLWMKAMN YCNOBUI COTPYAHMYECTBA MOTYT HEraTMBHO CKa3aTbCA Ha BO3MOXHOCTAX MO
pacwmpeHnto 61usHeca KOMNaHWM U HA ero YCTOMYMBOCTM B NEPUOAbl SKOHOMUYECKMX CNAL0B.

4.1.3. KopnopaTtuBHOe ynpaB/ieHUe U CTPYKTYpa CO6CTBEHHOCTH

CybdaKTop OTparkaeT KauyecTBO YNpaBAeHUA U OPraHU3aLMOHHOW CTPYKTYPbl PEMTUHIYEMOro Mua,
KOMMNETEHUMIO, COCTaB M ONbIT paboTbl MEHEAKMEHTa /IM3MHFOBOM KOMNAHUW, pPesynbTaTtbl ero
OeATeNbHOCTM W NPUHATbIE CTAaHAAPTbl KOPMOPaTUBHOTO YMNpPaB/AeHWA, a TaKXe CTPYKTypy
COBCTBEHHOCTM U AEN0BYIO penyTaLmio aKkLuMoHepoB (beHeduumapos).

nepBM‘-IHaFI OLEeHKa cy6¢aKTopa coctasnsaet 3 63}1113, YTO COOTBETCTBYET CPEAHNM NOKA3aTeNnAM ONA
oTpacnaun. K aTomn OLEHKE MOTyT 6bITb NMPUMEHEHDbI KaK MO3UTUBHbIE, TAK U HEMATUBHbIE KOPPEKTUPOBKU
no pe3ynbratam CpaBHEHUA peﬁTMHryemoro Nnda C ApyrmuMmm KOMmnaHnamu.

K NoNoXKnUTeNbHOWM KOPPEKTUPOBKE NEPBUYHOM OLEHKM MOTYT MPUBECTU Cleaytolme 0bCToATeNbCTBa:
B KOMMaHWW BbICTPOEHa NpO3pavyHasA cUCTeMa MPUHATUA pPeLeHUin, NPUHLMMNbI KOTOPOM
nocaeaoBaTenbHo cobatoaatoTcs;

PYKOBOACTBO KOMNAaHUN o6na,u,aeT MHOIFON1IETHMM OMbITOM YCI'IeLLIHOI7I paGOTbI Ha pykoBOAALMNX
AO/IKHOCTAX B JIMBUHIOBbLIX WU UHDbIX q)MHaHCOBbIX KOMMNaHUAX (pYKOBOAMTe}'IVI KOMMNaHUu
MMET 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 BbINOJIHEHUE OONTOCPOYHbIX 3a4a4, Npu
9TOM CXeMa €ro BO3HarpaxXaeHumAa He onpegendaeTca  UCKAKYUTENbHO (I)MHaHCOBbIMM
pe3ynbTaTaMn KOMNaHUK,

cobnt0AaloTCA KAtoYeBble MPUHLMMbI KOPNOPaTUBHOINO ynpaB/AeHUA, NMpu 3TOM OTCYTCTBYIOT
Cly4an UX HapyLeHUA U Clydam KOHPANKTA NHTEPECOB;

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 Macwtabam [eaTenbHOCTU
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 NEPBMUYHOM OLLEHKN MOTYT NPUBECTU Caeaylolime 06CToATeNbCTBA:

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

KOHMAMKT akuuoHepos (beHeduLMapoB) KOMNaHUu;

BbICOKaA KOHUEHTpauusa 6M3Heca Ha CBA3aHHbIX CTOPOHAX, HEraTMBHO BAMAIOWLAA Ha
onepaLyMoHHble MOKasaTenn M3NHIOBOMN KOMMNaHN;

oTpuuaTenbHan AenoBas penyTauus akumoHepos (beHedurumapoB);

HenpospayHaa cucTema MNPUHATUA PelleHuid; TPYAHOCTM B OMpeaesieHUn POAN OTAE/NbHbIX
MeHeAKepoB B yNpaB/ieHUM KOMNaHuel;

3Ha4YUTE/IbHbIE HAPYLWEHNA NMPUHLUKMNOB KOPMNOPATUBHOIO ynpasaeHna nam cnyyvyau KOH(I)!'IMI-(Ta
NHTEpeCos;

$aKTbl HE3aMN1aHUPOBAHHOMN MAM YAaCTOW CMEHbI PYKOBOACTBa KOMMaHUK;

dopmanbHaa ponb ML, 3aHUMAIOWMX KAtOYEBbIE AOMKHOCTM B KOMMAHWW, a TaK¥Ke cOBeTa
AVPEKTOPOB B yNpaBAeHUN KOMMaHWeNR;

daKTbl coBepLlIeHNn KpynHbix onepaumii (NPUHATUA PUCKOB), HECOOTBETCTBYIOLLMX 3aABAEHHOM
cTpaTternv; npuobpeTeHne JIU3MHIOBOW KOMMAHMEW aKTMBOB (C yyeTom MHeHus AKPA
0 3HAYMMOCTM pa3mepa TaKMX aKTMBOB) MO 3aBEAOMO 3aBblLIEHHON LEHE;

OPUNEHTUPOBAHHOCTb CXEéMbl BO3Harpa>geHma MmMeHeOXMeHTa npenmyuiecCtBeHHO Ha
BbIMNOJ/IHEHNE KPATKOCPOYHbIX 3a4a4, HaUeNeHHbIX npexae BCero Ha nosbilleHNe ypOoBHA
DEHTaﬁeﬂbHOCTM,'

nocpeacrseHHaa penytaumna meHeaXMeHTa JIN3NHTOBOM  KOMMaHWUK M/MHM OTCyTCTBME
Y MeHEOAXMEHTA HEO6X0AMMOI71 KBa!WId)MKaLI,MVI U 3HAYNUTENIbHOIO ONbITa pa6OTbI B OTpacian,
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
Ccnydasax; no3numa puCKk-meHeaXMeHTa OKa3blBaeT cnaboe BAMAHME Ha npuHATHE peLLleHMVI.

K ¢aKtopam, yunTbiBaembiM Mpu OLEHKe KadvecTBa ynpaBneHus, AKPA Takxe OTHOCUT
MHOOPMALMOHHYIO MNPO3PAYHOCTb. AreHTCTBO MNO3UTMBHO OLIEHMBAET PEryaApHY0 MNoArOTOBKY
OTYETHOCTW, COOTBETCTBYIOLLEN COBPEMEHHbIM cTaHaapTam MCHOO (PCBY) u comepxKallei
AeTanbHyl0 MHOOPMaLMIO O pe3yabTaTax AeATeNbHOCTM JIMSMHIOBOM KomnaHuwu. HanpoTwus,
pacKkpbiTMe KomnaHuven MHPopmaunm B CHATOM Buae 6e3 npenocTaBNeHMA AaHHbIX O KAYeBbIX
nokasaTtensx AesTeNbHOCTM, NOArOTOBKA KOTOPOM OCYLLECTBAAETCA HEPErYNAPHO U C CYLLECTBEHHbIM
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OTCTaBaHWEM OT KOHL,@ OTYETHOIO NepPMoaa, MOXKET BbiTb OLEeHeHO AreHTCTBOM Kak OCHOoBaHWe gns
CHW)KEHWUA OUEHKM KayecTBa KOPMOpaTMBHOIO ynpaBiaeHusa. [OMoAHWUTENbHO AreHTCTBOM
YUYMUTbIBAETCA NOAXOL PENTUHIYEMOTO /IMLA K BbIBOPY ayAUTOPCKON KOMMaHUW.

OpraHM3auMoHHan CTPYKTYpa JIM3MHTOBOW KOMMAHWW MOMKET BAMATb Ha KayecTBO pelueHuM
MEHeKMEHTA M Ha WX peanusaumio. MpocTas U YeTKas OpraHM3aUMOHHAA CTPYKTypa No3BoAseT
[06UTbCA 3PDEKTUBHOCTU KaK B eXKeQHEBHOM AeATeNbHOCTU, TaK M NPU BbICTPAUBAHUW CTPATErnu.
CNnoxHas U Henpo3payHas opraHM3aLMOHHas CTPYKTypa, HaNnpoTUB, YBEIMUYMBAET PUCKM OLLIMBOK Kak
C TOYKM 3PEHMA BbINOIHEHMSA NOCTaBIEHHbIX 33434, TaK M Ha 3Tane NPUHATUA CTpaTeruu.

Mpu npoBeaeHun oueHKkM AKPA yaenseTr ocoboe BHMMaHWE CTENEHW 3aBUCMMOCTU AeATe/IbHOCTU
JIM3MHIOBOM KOMMAHWM OT aKUMOHEpPa WM KOYeBOro meHegsyKkepa. AreHTCTBO OTMmevaeT, YTo Aad
60/bWOro  YMCNa  /AIMBMHIOBbLIX  KOMMAHWIA, AeATeNbHOCTb  KOTOPbIX  MPEUMYLLECTBEHHO
OCYLLECTBNAETCA Ha Tepputopum Poccuiickoit deaepauuun, XapaKTepHa BbICOKasa CTeneHb
BOB/JIEYEHHOCTM aKUMOHEpPOB B oOMepaTuBHoe ynpaeneHne. AKPA B Ue/lOM cuMTaeT Takyto
BOB/IEYEHHOCTb PaKTOPOM, HEFAaTUBHO BAUAIOLWMM HA COBCTBEHHYIO KPeANTOCNOCOBHOCTL KOMMNAHMUM.
BennunmHa HeraTMBHOW KOPPEKTUMPOBKM onpeaensetcds MHeHMeM AreHTCTBa O CTEMNeHU BAUAHMA
aKLMOHepa Ha CTpaTer1to pasBuTUA U ONepPaUMoOHHYIO AEATENbHOCTb IM3UHIOBON KOMMNAHWUN.,

[NA NN3NHIOBbIX KOMMAHWI, BXOAALLMX B KPYMNHblE GUHAHCOBO-NPOMbILLAEHHbIE FPYNTbl, MOXKET BbITb
XapaKTeEPHOW CUTyaums, NPU KOTOPOMW ynpasieHYeckue OyHKLUMM (B TOM umncne YHKLUUM PUCK-
MeHeAKMeHTa) GaKTUUYECKM OCYLLECTBAAIOT IMLA, HE ABAAIOLMECA COTPYAHNKAMU HENOCPEACTBEHHO
NIM3MHIOBOM KOMNaHMKU. B 3Tom ciydae yumTtbiBaeTcd MHeHMe AKPA o KayecTBe KOpNopaTUBHOMO
ynpaB/ieHna Bcei ¢GUHAHCOBO-NPOMBIWAEHHOW Fpynnbl UAM ee Hambonee KpymnHbIX OTAE/bHbIX
npeacrasuTenei.

B cnyyae KOHUEHTpauuu ¢yHKUMIA ynpaBieHWa KOMMaHWWU B PyKax OAHOMO UAM HECKONbKMX TOM-
MeHeaKepoB AKPA oueHMBAaeT BAMAHME TaKOM KOHLEHTpPAUMM Ha pesynbTaTbl AeATe/IbHOCTU
peNTUHIyemoro auua.

JenoBaa penytaums MoXKeT OblTb NMPU3HAHA OTPMULLATENbHOM Ha OCHOBaHMM NO6OWN peneBaHTHOM
MmaTepuanbHOM MHbOpPMALMKN, nMetowenca B pacnopsxkeHnn AKPA. [JaHHaa MHPopmaLMa MOXKeT
KacaTbCA MPAMOWM WAM KOCBEHHOM NPMYaCTHOCTM cobCcTBEHHMKOB (6eHeduumapos) u/man
MeHeAXMeHTa KOMMaHUM K KPUMWHANbHbIM CTPYKTYPaM, KacaTbCA COBEPLIEHUA YrOJIOBHO
HaKasyembIX [AEeAHWN, KOPPYNUMOHHbBIX CKAHAANO0B, PENAEPCKUX 3aXBaTOB, XWULLEHWK, pacTpar,
HEOAHOKPATHbIX M/MAN CYLWECTBEHHbIX HapylleHWi deaepanbHOro 3akoHoAaTeNbCcTBa B 06aactu
NPOTUBOAENCTBUA Neranmsaummn  (OTMbIBaHWIO) [0XO40B, MOJIYYEHHbIX MPECTYNHbIM MyTeMm,
1 GUHAHCUPOBAHUIO TEPPOPU3MA, @ TAKKE TEKYLUMX UCKOB MU CyaebHbIX peleHuii B OTHOLWEHUN
npeALwecTBYOLWMX HaHKPOTCTB (B TOM YMCe PUKTUBHBIX M NpeaHaMepPeHHbIX) KOMMaHWI, CBA3AHHbIX
c 6eHedMumapamn n/MAN MeHeoKMEHTOM KOMNaHUW, U/MAM npusaeYeHUa K cybcuamapHoi
OTBETCTBEHHOCTM.

B cnyyae npusHaHuA Oen0BOW penyTaumMm cobCTBeHHWKoB (6eHeduuMapoB) U/ MAnM MeHeaKepos,
UrpaoWmMX KNHOYEBYIO POJIb B YNpaBAeHWUM KOMNaHWen, oTpuuatenbHoli AKPA MOXeT NpuUcBOUTb
6u3Hec-NPodU0 PEUTUHIYEMOTO NLLA HAUXYALLYIO OLLEHKY.

4.2. NOCTATOYHOCTb KAMUTANA

OueHka ¢akTopa «JOCTaTOYHOCTb KanmuTana» oOTpakaeT CnocobHOCTb AM3MHIOBON KOMMaHUM
abcopbupoBaTth ybbITKM M TemM cambim obecneumBaTb 3alUMTy KPeAWTOPOB, MPOAO/MKAA CBOMO
AeATeNbHOCTb.

OueHKa ¢aKkTopa npouM3BoAMTCA MCXoAs W3 OLUEHOK cyb6hakTtopos, BXOAALWMX B €ro COCTas,
B COOTBETCTBUM C Tabauuelh 6 M B ganbHellueM MOMKeT BbiTb CKOPPEKTUPOBaHa NpuU Haanuuu
AOMOJSIHUTENbHbIX KPUTEPUEB.
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TABJ/IMUA 6. OLLEHKA OOCTATOYHOCTU KAMUTANA

MNPUBbINIbHOCTb (CTPOKMU)

M KAMUTANU3ALUA (CTONBLLbI) ! z ’ ! ’
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 5 5

UctouHumk: AKPA

4.2.1. Kanutanusauua

CybdaKtop oOTparkaeT [0CTaTOMHOCTb M CTPYKTYpPY KanuTana penTuHryemoro nuua. OueHKa
cybdakTOopa NpoM3BOAMTCA HAa OCHOBAHWM MOKasaTena A0CTaToOMHOCTM KanuTtana (aanee — NAK)
B COOTBETCTBMMU € Tabanueit 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

NAK paccunTbiBaeTCcA Kak OTHOLWEHMe COBCTBEHHbIX cpeacTts KOMMaHUN K ee COBOKYMNMHbIM aKTUBam Ha
NOCNegHIo OTYETHYH AaTy B cooTseTcTBUM C lNpunoxeHnem. BenmnumHa COBCTBEHHbIX cpeacTts
MOXKeT b6bITb yBe/In4eHa Ha 0b6bem 3alimoB, KOTOpbleé MOXHO MNPUPAaBHATb K Kanutany, U Apyrux
MHCTPYMEHTOB, o6nap,arou1,v1x NpU3HaKamun Kanmtana. K HUM OTHOCATCA I'VI6pM,EI,HbIe UHCTPYMEHTDI,
npegnonaratouwime KoOHBepTaLuntio B akKUunm (LI,OJ'IM) KOMMNaHMUKM B CNy4Yae HaCTynaeHnA onpeaeneHHbIX
C06bITMl7|, a TakKXxe CY60pAMHMpOBaHHbIe 3alMmbl CPOYHOCTbIO CBblLLE NMNATK NeT, KOTOPble He noanexaTt
AOCPOYHOMY NnoraleHunto.

BennumHa cobCTBEHHbIX CPeacTB MOXKET 6biTb YMEHbLUEHA U YMEHbLIAETCA Ha BeNUYMHY AeN0BOoM
penyTaumm, HemaTepuanbHbIX aKTUBOB M HA/NIOrOBbIX YObITKOB, NEPEHOCUMbIX Ha Byayliue nepuoasl,
a TakKe Ha obbem obecueHeHUs aKTMBOB, KOTOPbIN OTAMYAETCA OT PACKPbITOrO B OTYETHOCTH,
HO, MO MHEHUIO AreHTCTBa, ABAAETCA 6osiee PpeasnucTUYHbIM (0cO6EeHHO B NEPMOAbl SKOHOMMYECKOTO
cnaaa).

AKPA ocTaBnsieT 3a co60# NpaBo CKOPPEKTUPOBATbL NOYYEHHYIO OLEHKY A0 ABYX CTYMEHeNn B XyALwyto
CTOPOHY B C/1y4ae BbIABAEHUA HEe YUTEHHbIX paHee 3HaYMTeIbHbIX PUCKOB obecueHeHna 6anaHCoBbIX
aKTUBOB MU peannsaumm 06a3aTenbCTB YCAOBHOMO XapakKTepa.

4.2.2. NpunbbLINBHOCTb

CybdakTop OTparkaeT CNocobHOCTb PENTUHIYEeMOro /Mua HapawueaTb Kanutan 6e3 BHEWHMX
BAMBaHMN. OueHKa cybdaKTopa npomsBoAUTCA Ha OCHOBAaHWKM Ko3adduuMeHTa ycpegHeHHOMU
reHepaumm Kanutana (aanee — KYTK) B cootsetctamm ¢ Tabanuein 8.
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TABJ/IMLUA 8. OLLEHKA NPUBbIJIbHOCTU

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

UctouHmk: AKPA

KYTK paccumTbiBaeTca Kak OTHOLIEHWE CKOPPEKTUPOBAHHOIO GMHAHCOBOrO pesy/ibTaTta K akTuBam,
B3BELIEHHbIM C Yy4YeTOM pPUCKa, Ha WUCTOPUYECKOM T[OPU3OHTE B NATb /NeT B COOTBETCTBUMU
¢ MNpunoxkeHnem. NATUNETHUIA LMK OXBATbIBAET TUMUYUHbBIA BU3HEC-LMKA Pa3BMBAIOLLMXCA PbIHKOB,
BK/t0YaA $asbl IKCMAHCMM U CNaga SKOHOMUYECKOM aKTUBHOCTU. [Tpn 3TOM B Cydae CyLWeCcTBEHHOrO
M3MeHeHMA BU3HeC-Mo4e/M NN3UHTOBOM KOMMNAHUKN, CTPEMUTENBHOTO POCTa €€ aKTUBOB WUJIM PE3KOTO
M3MEHEHMA UX CTPYKTYPbI, @ TaKKe B c/lydae CMeHbl ee cobcTBeHHMKoB AKPA ocTaBnseT 3a cobol
NnpaBO COKPaTUTb KOJNMYECTBO MEPUOAOB, MCMONb3YEMbIX MpU pacyeTe KoadduumeHta, nmbo
Ha OCHOBAHMM 3KCMEPTHOTO CYyXAEHMUA BHECTU U3MEHEHMA B pacyeT OLEeHKM CNoCoOBHOCTU IN3UHIOBOM
KOMMAHMU K reHepaumm KanmTtana.

®UHAHCOBbIN pe3ynbTaT KOPPEKTUPYETCA Ha BeMYMHY Pa30BbIX A0X0A0B/pacxofos (Hanpumep,
OT NepeouUEeHKM OTAENbHbIX 06A3aTeNbCTB N0 CTaBKaM HUMKE PbIHOYHbIX), 6€3B03MEe3AHO0 NOYYEHHOro
MmyLLecTBa (ecan 3TO OTparkaeTcs B oTyeTe O NpubbINAX M yBbITKAx), BbIPYYKM OT HEMPOPUIbHOM
aesatenbHocTn. Kpome Toro, AKPA ocTaBaseT 3a coboli NpaBo ymeHblaTb BEUYNHY AOHANOrOBOM
NpmbbinM Ha obbem obBecuLeHEeHWUA aKTMBOB, KOTOPbIA OT/IMYAETCA OT PACKPbITOrO B OTYETHOCTH,
HO, N0 MHEHUIO AreHTCTBa, ABAAETCA 6oee peaNnucTUYHbIM (0CO6eHHO B NEpMOoAbl SKOHOMMYECKOTO
cnaga).

4.2.3. KoppeKTUpPOBKMU K OLLeHKe AO0CTAaTOYHOCTM KanuTtana

AKPA oueHuBaeT ycnoBua A0AroBbIX 06A3aTeNbCTB IM3NHTOBLIX KOMMNAHWIN Ha npeameTt Haan4yuA
B HUX TpE6OBaHMV1 no noagepXaHut MWHUMAJIbHOIO YPOBHA [AOCTAaTOYHOCTM Kanutana. AKPA
oCTaBnAeT 3a coboli npaBo yxyawwmTb OUEHKY AOCTAaTOYHOCTU KanuTana, eC/in TeKyuwee 3HavyeHune
AOCTAaTOYHOCTUN KaMnuTana, 3akpenieHHoOe B KOBEHaHTax, NpeBOCXOAUT MUHMMAJZIbHO Jonyctumoe
B COOTBETCTBMN C YycCcnoBUAMU AOONTOBbIX obAsaTenLctB mMeHee uyem Ha 100 6.n. Pasmep
KOPPEKTUPOBKU B 3TOM C/ly4ae 3aBUCUT OT TOTO, K KaKMM NocneacTtBnuAmM MOXKET NPUBECTU TN3UHTOBYIO
KOMMaHWUIO HapylweHne KOBEHAHTOB.

4.3. PUCK-NPODPUND

OueHka dakTopa «PUCK-Npodunb» OTpaXKaeT ypoBEHb PUCKOB, KOTOPLIM MOABEPraeTca AM3MHIoBan
KOMNaHWA B CBOeN AeATenbHocTU. Mpu oueHKe ¢daKTopa Y4yMTbIBAKOTCA KaK KpeguTHble PUCKM,
BO3HMKalOWME B paMKax OCHOBHOW [AeATeNbHOCTM KOMMaHWWM, Tak W COMyTCTBylOWME UM
OnepaLyMOoHHbIe U PbIHOYHbIE PUCKM.

BasoBas oueHKa ¢paKkTopa NPOU3BOAUTCA UCXOAA U3 OLLEHOK CybpaKTOPOB, BXOAALLMX B €r0 COCTaB,
B COOTBETCTBMM C Tabavuen 9 M B AaNbHEMWEM MONKeT OblTb CKOPPEKTMPOBaHA MPWU HanU4ymu
AOMONHUTENbHbIX KPUTEPUEB.
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TAB/IMLA 9. MPUCBOEHUE EA30BOW OLEHKU PUCK-MPODUNA

KOHLIEHTPALIMSA 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 MPUMEHATLCA AOMONHUTENbHbIE KOPPEKTUPOBKMU
B cooTBeTCTBUM € Tabaunuei 10.

TAB/INLA 10. AHAIUTUYECKUE KOPPEKTUPOBKU PUCK-NPODUNA
OMNMUCAHUE OWANA30OH?

MoKpbiTMe npob6nemHbIX M  MNOTEHUMANbHO npobnemHbix TpeboBaHUI pesepBamu.
B cnyyae nNosIHOrO MOKPbLITMA MPOCPOYEHHOM 3a40/1KEHHOCTU pe3epBamMm Ha BO3MOKHble NoTepu [0; 1]
6a30Bas oLeHKa PUCK-NPOdUA MOXKET ObITb NOBbILEHA.

KauectBo nusMHrosoro noptdpens B CPaBHEHMM C COMOCTaBMMbIMU  KOMMNAHUAMM.
B cnyyae cyuwectBeHHO 60nee BbICOKOro YpPOBHA MpPob6aemHbIXx TpeboBaHWM MO CPaBHEHWUIO [-1; 0]
C COMOCTaBUMbIMMN KOMMAHUAMM 6a30BaA OLLEHKA PUCK-NPODUNA MOXKET ObITb MOHUMKEHA.

KOHUEeHTpauna Ha BbICOKOPUCKOBbIX OTPAcAAX WAW HanpaBneHuAX. AKTMBHas paboTa
C IM3UHTONONYYATENAMM, OCYLLECTBAAOLMMM CBOK AeATE/IbHOCTb B BbICOKOPUCKOBBIX OTPACAAX
W/MAW  HaNPaBlEHMAX, MOMKET MPUBECTM K MOBbILEHHOMY PUCKY Henaatexei B agpec
peiTUHryemoro nvua. Kak npasuio, HeraTMBHas KOPPEKTUPOBKAa NpUMeHseTcs, eciv obbem
noptdens, CBA3AHHOIO C TaKUMW OTPACAAMM W/WAKW HanpasBneHUAmM, npesbiwaer 200%
COBCTBEHHBIX CPEACTB IM3MHTOBOIM KOMNaHWMU.

[-1; 0]

CTpaxoBoe MOKPbITUE MMYLUECTBa, NepefaHHOro B JIM3UHI. 3HaunTenbHas (cebiwe 30%) aons
MMYLLLECTBA, 3aCTPaXOBaHHOIMO CTPAXOBLUMKAMM, KPeaMUTOCNOCOOHOCTb KOTOPbIX He MpeBbilwaeT [-1; 0]
ypoBeHb BBB-(RU), MOXKeT ABNATLCA OCHOBAaHUEM AN CHUMKEHUA OLEHKWU PUCK-Npodua.

KoHueHTpauma Ha cBA3aHHbIX CTOPOHaX. Ecnn 06bem TpeboBaHMIA K CBA3AHHBIM C PEUTUHTYEMbIM

MUOM  n3uHrononyyatenam npesbiwaetr 100% BeAnUYMHbI COBCTBEHHbIX CPeACTB, OLLEHKA

yXyALwWwaeTca Ha oA4Hy cTyneHb, 150% — Ha age ctyneHu, 200% — Ha Tpu CTyneHu.

OueHKa aKTMBOB, NPUXOOALUMXCA HA CBA3aHHblE CTOPOHbI, OCHOBbIBaeTCA Ha MHeHun AKPA [-3; 0]
OTHOCUTENbHO PeasibHOM 3KOHOMUYECKON 1/uan opuandeckoi adduUaMpoBaHHOCTM AU3UHIOBOM

KOMMaHUU U NM3nHronosiyyatenei. Mpu oLeHKe pucka KOHLEHTpauumn TpeboBaHU K CBA3AHHbIM

ctopoHam AKPA yynTbIBaeT 3KOHOMMYECKYIO CYyTb OMepaLmnii U BO3HUKAtOLWME NPY STOM PUCKU.

NcTouHmk: AKPA

Mpwn He3HauuTenbHOW fone nAu3uHrosoro noptdpens (meHee 10% aktmsos) AKPA nposBoaut
SKCMEPTHYIO OLLEHKY KPEeAWTHOro pPUCKa MNpPoYMx 6afaHCOBbIX aKTMBOB C PUCKOM W3MEHEHMUS
CTOMMOCTU M MHbIX BUAOB PUCKA, YKa3aHHbIX B Tabaumue 15, ¢ uenbto GpopmMMpoOBaHUS OLLEHKU PUCK-
npoduns.

4.3.1. NpobnemHan 3a401KEHHOCTb

CybdakTop oTparkaeT KpeauTHoe KayecTso nopTdens TpeboBaHuii K M3nMHrononyyatensam. OueHka
cybdakTopa NponsBoANTCA HA OCHOBAHWUW A,0/M NPOBAEMHbIX aKTUBOB B COBOKYMHOM JIN3UHTOBOM
noptdene B cootTseTcTBUM € Tabauuelt 11. MpobaemHbie U NoTeHLMa bHO NpobaemHble TpeboBaHMA
BK/IIOYAIOTCA B pacyeT A0 BblueTa pe3epBOB Ha BO3MOMXKHble notepw 6.

5 3pecb U pganee B Taﬁ}'IVILl,aX ANanasoHbl KOPPEKTUPOBOK NMpusefeHbl TakKUmM 06p830M, YTO MUX MONOXKUTENIbHOE 3HAYEHUE OTpaXKaeT
BO3MOXHOE y/lyylleHne OUeHKU. NpumeHAemMble KOPPEKTUPOBKM ABNAIOTCA LLeNOYUCNEHHbIMM

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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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%]

NcTouHmk: AKPA

K npobnemHbiIM UM noTeHUMaNbHO nNpPoBGAEMHbIM  aKTMBaM oOTHocATcA: (1) TpeboBaHuA
K IM3NHIronony4yaTensim, UMetowmm obasaTtenbcTsBa nepes NM3MHIOBOM KOMMNaHUEN, MPOCPOYEHHbIEe
6onee yem Ha 90 aHelt; (2) cymma BbIHYKAEHHOM PECTPYKTYpPU3aLMM BK/IOYAs C/ly4an AOCPOYHOro
pacTopyKeHMA KOHTPAKTa C NepeBOAOM Ha HOBbIV AOroBOp, NepeBoda KAMeHTa ¢ GMHAHCOBOro Ha
onepaLmoHHbIN TN3UHT 1 06paTHO; (3) 3a40/1KEHHOCTb 683 NPOCPOYEHHbIX NIaTEXKel, HO C BbICOKOM
BEPOATHOCTbIO NPEKpaLLeHMa 06CyKMBaAHMA B TeyeHne bamkanwmx 12—18 mecAues, BblpaxKeHHas
KaK [10/18 OT IM3NHIoBOro noptdens 6e3 yyeta pe3epBoB Ha BO3MOXKHbIE MOTEPU MO 3alimMam.

MoA BbIHYXAEHHOM pPecTPyKTypu3aumen MNOHMMAIOTCA TaKMEe W3MEHEHWA HauyafibHbIX YCA0BUNA
Aorosopa, 6e3 npoBegeHWsA KOTOPbIX AN3MHIONOyYaTeNb He CMOTr 6bl 06CAYKMBATL NAaTEXM MO
TEKYLLEMY AOTOBOPY B CPOK U B MOJAHOM 0bbeme.

4.3.2. KOHUueHTpauua puckos

CybdakTop oTpakaeT ypoBeHb KOHLEHTPALMM PUCKOB AN3MHIoBoro noptoens. OueHka cybdakTopa
NPOM3BOAMTCA Ha OCHOBAaHMM [0AM TpebOoBaHW K AecATU KPynHeWWwum rpynnam CBA3aHHbIX
NIM3NHronosyyatenei B obuiem noptdesne NM3MHIOBOM KOMNAHMKU B COOTBETCTBUM ¢ Tabanuen 12.

TABJ/IMUA 12. OUEHKA KOHUEHTPALN PUCKOB

OLLIEHKA KOHUEHTPALUWU PUCKOB AonAa AECATU KPYMHEWLLUX NU3NHTONONYYATENEN
1 [0%; 15%)
2 [15%; 30%)
3 [30%; 45%)
4 [45%; 60%)
5 [60%; 100%]

NcTouHmK: AKPA

an oueHke nonaun prrlHeﬁLLlMX ﬂM3VIHl'0I'IOI'Iy'~IaTe}'IEI7I B rlopTd)ene KOMMNaHMM BCE NOKa3atenun
NMPUHUMAKOTCA K pacyeTy 40 BblYETA PpeE3€pPBOB HAa BO3SMOXHbIe NOTEPU.

4.3.3. Mpoune snpabl pPUCKOB

Mpu oueHKe puck-npodpuna AKPA TakKe aHaNM3UPYeT NOABEPMKEHHOCTb KOMMAHWW PbIHOYHbIM
M ONEePaLMOHHbIM PUCKaM, a TaKKe PWUCKU, CBA3AHHbIE C WUHBECTULMAMWU NIM3UHIOBOWM KOMMNAHUK
B AEATENbHOCTb, OT/IMYHYID OT OCHOBHOW (BNIOXEHMA B UEHHble 6ymaru, Aenos3uTbl HaHKoB,
HeABWMKMMOCTb UM Nan MHBECTULMOHHbIX GOHAOB M T. N.).

Ecan Hannume NpoUnx pUckos, No MHeHUto AKPA, cnocobHo cyLecTBeHHO NOBAUATbL Ha GUHAHCOBYIO
YCTOMUYMBOCTb PENTUHIYEMOrO AMULQA, OUEHKA pPUCK-Npodmaa MoXKeT OblTb CKOppPEeKTMpOBaHa
B cooTBeTCTBMM ¢ Tabauuen 13.
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TABJIMUA 13. KOPPEKTUPOBKHM HA NMPOYUE BUAbI PUCKOB
ONMUCAHME AWNANA3OH

PbIHOYHbIA PUCK. AKPA aHanusupyet BAWAHUE PbIHOYHOFO PUCKA HA PEMTUHryemoe AuLo Mo
CNeayoLWMM BO3MOKHbIM HanpasaeHUAM U MOXKET NPOBOAMUTL OTPULLATE/IbHbIE KOPPEKTUPOBKMY.

(1) Toprosbiit (GOHAOBBIN) PUCK OLEHMBAETCA MO A0Jie NopTPens LEeHHbIX bymar B CTPyKType
aKTMBOB, MO XapaKTEPUCTMKAM KOHLEHTpauMu nopTdens LeHHbIX bymar, a Takke Mo ero
NCTOPUYECKOMN JLOXOAHOCTU U IMKBUAHOCTH;

(2) MHBECTUUMOHHBIA pPUCK 0bBycnoBieH MO0 U3MEHEHWEM KPEeAUTHOTO KauyecTBa BJ/IOMKEHWM
JIM3UHTOBOM KOMNaHWW B GUHAHCOBbIE MHCTPYMEHTbI, IMB6O PUCKOM CYLLECTBEHHOTO M3MEHEHUA
CNpaBeANMBOM CTOMMOCTU A0NEBbIX MHBECTULNIA B HEKOHCOIMAMPYEMble 06LLECTBa;

(3) oLeHKa BantOTHOTO M NPOLEHTHOTO PUCKOB CTPOUTCA HAa MOAENMPOBaHUMN Pe3ybTaToB NoTepb
NPU PasNUYHbIX CLEHAapUAX M3MeHeHMA Kypca (YPOBHA MPOLEHTHbIX CTaBOK) MO OTHOLIEHWIO
K YPOBHIO KanuTana.

[-3; 0]

KaK npaBuno, K HeraTMBHbIM KOPPEKTUPOBKAM MOTYT MPUBECTU cleaytowme obCcToaTeNbCTBa:
Hannune Ha HGanaHce [oNEBbIX LLeHHbIX bBymar B o6beme, npesbiwatowem 10% aKTUBOB; BAOXKEHUA
B A0N1r0Bble GUHAHCOBbLIE MHCTPYMEHTbI, KPeAMTOCNOCOHHOCTb SMUTEHTOB KOTOPbIX HE NPEBbIWaeT
ypoBeHb BB-(RU), B 06beme cBbiwe 10% aKTMBOB; NOJYYEHME YUCTOrO YObITKA NO UTOram NoJIHOro
OTYETHOrO Nepuosa B pesy/ibTaTe NePeoL,EHKN aKTUBOB; CHUMXKEHWE YNCTOTO NPOLLEHTHOrO A0X0A3,
nosy4eHHoro 3a nocnegHve 12 mecsues, 6onee 4em Ha 20% NO CpaBHEHMIO C NPEALECTBYOLLMM
nepuoaoMm; Hanuume OTKPbITbIX Ba/OTHBIX MO3UUMIA, MpeBblwatowmx B cymme 10% OCHOBHbIX
cpeacTs.

OnepaumoHHbIA PUCK. B OTAENbHbIX CAyyYasx NOABEPKEHHOCTb AeATEeNbHOCTU PEeUTUHTYEeMOoro
NMua  OnepaLuMoHHOMY PUCKY ABAAETCA  3HauuTenbHoW. AKPA  aHanusupyeT BAUAHUWE
NOTEHUMANbHbIX MOTEPb B pe3ynbTaTe peanusauuu AaHHOro Tuna pucka Ha MAK nusuHrosom
KOMMNaHUN.

[-2; 0]

Mpouune 6anaHcoBble aKTUBbI C PUCKOM U3MEHEHUA CTOMMOCTU. Ecnn Ha BanaHce peiTuHryemoro
Mua ecTb cylecTBeHHan Aona (bonee 5% KanuTtana) HeNPOGUAbHBIX aKTUBOB, HE UCMOJ/Ib3YEMbIX
B OCHOBHOW AeATeNbHOCTM (BKAtouas 3MNDbI, HeABUKUMOCTb 1 NpoYee UMYLLECTBO), AN NPOUUX
aKTUBOB, COMPAMKEHHbIX  C MOBbIWEHHbIMX  puUckamu  obecueHenna, AKPA  nposogut
OONOMHUTE/IbHBIA aHaNU3 UX CNPaBeaNNBOM CTOMMOCTM, JIMKBUAHOCTM, @ TaKXKe NIaHOB MO WX
peanusauuu. [lo pesysbTaTaM TaKoro aHanusa MoXeT ObiTb npoBegeHa OTpULATENbHAA
KOoppeKkTMpoBKa. OAgHUM M3 (PaKTOPOB NPUMEHEHUA KOPPEKTUPOBKM ABNAETCA BO3MOMHOE
BANAHWE HenpPOodUIbHbBIX aKTMBOB Ha KOMMNOHeHTbI OCK.

MpKY HaNMYUK CYLLECTBEHHbIX 06 bEMOB aBaHCOB MOCTABLLMKAM, B3bICKAHHOIO MMYLLLECTBA U Npoyei
0ebuTopcKoi 3a40MKEHHOCTU NPOBOANTCA YIAYBNEHHbIA aHaAn3 UX CTPYKTYPbl U AINKBUAHOCTH,
a TaK¥Ke HafEeXHOCTU KOHTPareHToB (MocTaBLiMKOB, AebuTopos). Mpu OLEHKE B3bICKAHHOTO
MMYLLECTBA YYMTbIBAETCA CTEMeHb ero JIMKBUAHOCTM, B TOM YMCAe Ha OCHOBaHWUM MHdOpMaLmm
06 o6bemax Npoaa (CNnMcaHuii) 4aHHOTO UMYLLLECTBA B MPOLU/IOM.

[-3; 0]

KoppeKTMpOBKa OLEHKM PUCK-NPOodUaA Ha ABE CTYNeHW, Kak NpaBuio, NPOUCXOAMUT B Clyyae, ecav
O0N5 HENPOGUNbHBIX aKTMBOB NMPEBOCXOAMUT 5% M NPK 3TOM NpPEBbILLAET aHaNOMMYHbIN NOKasaTenb
ON1A COMOCTaBUMbIX NIM3UHIOBbIX KOMMAHWA, Ha TPW CTyNeHW — ecnu, no MHeHuto AKPA,
CYLLEeCTBYIOT 3HAUMTE/IbHbIE PUCKM 415 COBCTBEHHOMN KPeaUTOCNOCOBHOCTU IM3MHIOBOM KOMMaHUN
B pe3y/bTate obecueHeHna HenpodUAbHbIX aKTUBOB.

NcTouHmK: AKPA

4.4. POHANPOBAHMUE

OueHka ¢akTopa «DOHAMPOBAHME» OTPAXKAET BAWAHWE NOOXOAOB JIN3UHTOBOW KOMMAHUU
K dopMMpoBaHUIO pecypcHoi 6asbl Ha ee KpeauTocnocobHocTb. AKPA aHanmsupyer cnocobHoOCTb
penuTMHryemoro  avua  AvBepcuduUMpoBaTb  CTPYKTYpY  GOHAMPOBAHMA,  YCTOMYMBOCTb
B3aMMOOTHOLLEHUI C KPYMHEMLIMMU KpeguTopamu, a TaKKe PWUCKM, CBA3AHHbIE C BO3MOMKHOM
noTepei JOCTyNa K OCHOBHbIM UCTOYHUKAM GOHANPOBAHWA.

JNInsunHrosom KOMMNaHWK, KakK Mnpasuno, AOOCTyMHbl ABa WUCTOYHUKaA d)OH,D,VIpOBaHVIFI — Kpeautbl
1 pasmelweHne AO0AroBbiX LUEHHbIX 6ymar. AKPA cuuTaeT oONTUMANbHLIM oaAHOBpemMeHHOe
ncnosb3oBaHMe 060UX UCTOYHUKOB (I)OH,D,MpOBaHMﬂ NpUn OTCYTCTBUUN ABHOTO ﬂp606ﬂa,ﬂ,aHMﬂ oAHOoro
N3 HUX.
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BbICOKUI ypOBEHb 3aBUCMMOCTM OT OAHOINO UAU HECKONIbKUX KpeauTopoB (rpynn KpeanTopoB) MOXKET
npenaTcTBoBaTb CHANAHCMPOBAHHOMY POCTY JIM3MHIOBOM KOMMAHUM U BECTU K CHUNKEHMUIO ee
¢duHaHcoBoOM ycToumBoCcTU. Kpome TOro, BbICOKas KOHLUEHTpaUWUs pecypcHoi 6a3bl Ha cpeacTBax
KpyMHENLWEro Kpeamutopa WM HECKOJIbKUX KPeauTopoB (rpynn KpeauTopoB) MOMKET MOBbICUTb
YYBCTBUTE/IbHOCTb  AEATE/NbHOCTU JIN3UHIOBOM KOMMAHUM K YCTAHOB/AEHHbIM  (GUHAHCOBbLIM
KOBeHaHTam (Tpurrepam), 4to, B CBOI OYepeb, MOMKET MPUBECTU K CHUMKEHUIO KaK MMBKOCTU ee
dUHAHCOBOM MOAUTUKM, TaK M BO3MOMKHOCTM aAanTUPOBATbCA K MEHALWMMCA YCI0BUAM
onepauMoHHon cpeabl. [TOMUMO 3TOrO, IM3MHIOBAA KOMMAHMA CTaHOBUTCA H6osee YyBCTBUTENbHOM
K penyTaumMoHHbIM PUCKaM: KakK MPaBWIO, KPeauTopbl OCTPO pearnpytor Ha tobble HeraTUBHble
HOBOCTU O CBOUX 3aeMlLMKax. MoTepa KNoYeBoro Kpeamtopa (rpynnbl KpeamuTopoB) MOXKET NPUBECTH
K TOMYy, YTO ApYyrue KpeAuTHble OpraHM3aumm TaKXKe MepecMOoTPAT NPUHLMMbI NpeaocTaB/ieHus
CPeACTB PEUTUHIYEMOMY JINLLY, YTO MOXKET 3HAYUTEJIbHO MOBbICUTb PUCK JIMKBUAHOCTHU.

basoBaa oueHKa ¢aKkToOpa MPOU3BOAWUTCA HA OCHOBAHWW A0AW  KpynHenwero WCTOYHUKA
doHAnpOoBaHUA B cOOTBETCTBUN C Tabanuein 14 u B AanbHENLLIEM MOXKET OblTb CKOPPEKTUPOBAHA NPU
HaMYMM JOMNOJIHUTENIbHBIX KpUTepues. B ciyyae npeBbllleHWA A0/M KPynHEMLWero MCTOYHMKa
¢doHgmpoBaHma 100% BenNYMHbLI aKTUBOB PEWTMHIYEMOIO NMLA OLeHKa ¢dakTopa PoHAMPOBAHUS
yCTaHaB/AMBAETCA Ha ypoBHe 5 6annos.

TABJ/INUA 14. OUEHKA ®AKTOPA ®OHANPOBAHUA

OUEHKA ®OHAWPOBAHUA aona KPYMHEMLLIEFO UCTOYHMKA ®OHAUPOBAHUA
1 [0; 50%)

2 [50%; 60%)

3 [60%; 70%)

4 [70%; 80%)

5 [80%; 100%]

UctouHumk: AKPA

K nony4yeHHoi 6a30B0O OLLEHKe MOTYT MPUMEHATLCA KOPPEKTUPOBKM B COOTBETCTBMM ¢ Tabauueit 15.

TAB/INUA 15. AHAIMTUMECKUE KOPPEKTUPOBKW ®OHAUPOBAHUA

ONMNCAHME AUANA3OH

KoHueHTpauua pecypcHoii 6asbl Ha KpymHeWWMX KpeauTtopax. BbicOKas KOHLUEHTpauus
pecypcHoi 6a3bl Ha CpeacTBax KpynHeWlero Kpeautopa MaM HecKoNbKMX KpeauTopos (rpynn
KPeAMTOPOB) MOXET MOBbICUTb YYBCTBUTE/ILHOCTb AEATENbHOCTU JIM3UHIOBOM KOMMaHUK
K YCTaHOB/IEHHbIM GUHAHCOBbIM KOBEHaHTaM (TpUrrepam), 4To, B CBOKO OYepesb, MOXKET NMPUBECTU
K CHWXEHWIO KaK TMBKocTM ee GUHAHCOBOW MONMUTMKM, TaK M BO3MOMKHOCTM afanTMpoOBaTbCA
K MEHSAIOLWMMCA YC/I0BUAM ONEPALLMOHHOM Cpesbl.

Ecnun fona cpeacTs, NpuBaeYeHHbIX IM3MHIOBOM KOMMaHWel OT KpynHeiwero Kpegutopa (rpynnbi
KpeauTopos), npesbiwaet 25% oT 0bLiero o6bema NaccMBOB UK AONA CPEACTB, NPUBAEYEHHbIX OT
NATU KPYMHEUWNX KpeauTopoB (rpynn Kpegutopos), npesbiwaeT 50% oT obuiero obbema

-1;1
naccvBoB, 6a30Ban oLEeHKa CTPYKTYpbl GOHAMPOBAHMA YXYALWAETCA Ha O4HY CTYNeHb. [ ]

Mpu Hannuum y AKPA nHbopmaLmmn o CTPYKType AeprKaTeneit BbinyweHHbIX 0baunraumnin AreHTcTBo
YYMTbIBAET €€ MpPU OLLEHKE KOHLEHTPALMM Ha KpynHerwmux KpeauTopax (rpynnax Kpeautopos).
OTcyTcTBME TaKoW MHPOPMaLMK B cayyae, Korga obauraumm ABAAOTCA OCHOBHBIM MCTOYHUKOM
bOHAMPOBAHMA, MOXKET CTaTb MPUUMHON NPUMEHEHWUA HEeraTMBHOM KOPPEKTUPOBKMU K OLEHKe
CTPYKTYpbl GOHANPOBAHMA.

AKPA TaKsKe MOMEeT CKOPPEKTMPOBaTb OLLEHKY B /YUY CTOPOHY, €CNN CPeACcTBa KpynHenwero
KpeauTopa (rpynnbl Kpegutopos) u/wamn muHeectopa He npeBocxoaat 10% oT obuwero o6vema
naccuBoB. 03UTUBHAA KOPPEKTUPOBKA He MPUMEHAETCA, eCIM OO0NA CPEACTB, NPUBIEYEHHbIX
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Yyepes BbiNyck obaurauunin, npesbiwaer 10% ot obwero obbema naccueos 'y AKPA oTcyTcTyeT
MHPOPMaLMA O CTPYKTYpe AeprKaTenei obanraumi.

Hannume wu  CTPyKTypa HEUCMONb3OBaHHbIX KpeAuTHbIX suHuiA  (HKA), a Takxke
3aperucTpUpoBaHHbIX, HO He pa3MeLieHHbIX LUeHHbIX 6Gymar. AKPA npoBoAuT OLEHKY
33aBUCMMOCTM pecypcHoi 6asbl OT KpynHEeNWnx KpeamTopos (rpynn Kpeamtopos) ¢ yyetom HK/.
Ecnu AM3MHIOBas KOMMNaHUA MMeeT BO3MOXKHOCTb AMBepcMbMLMPOBaTbL CBOM 0b6A3aTenbCTBa 3a
CYET KPeAMTHbIX IMHUI, OLeHKa MOKET BbiTb y/ydlleHa.

-1;1
Bo BHMMaHWe NpuHUMMaeTcA Kak BauaHue HKJ1 Ha obyto cTpyKTypy GOHAMPOBaHMA, TaK M Ha (11

3aBUCMMOCTb OT CPpeAaAcCTB OTAE/IbHbIX KPeaANTOPOB.

AHaNOrMYHbIN aHanM3 MNPOBOAWUTCA B CAy4ae, €ClU Yy JIM3UHTOBOM KOMMAHUU MNPUCYTCTBYIOT
3aperncTpupoBaHHble, HO He pasMelleHHble LeHHble 6ymarv (npu 3TOmM BO BHUMaHue
NPUHUMAIOTCA NAAHbl IM3UHIOBOW KOMMAHUK MO UX PA3MELLEHUIO).

O6bem pacnosiaraembiX AeHEXHbIX CPeACTB U BbICOKOJIMKBUAHDBIX aKTMBoB. AKPA nposoaut

OLLEHKY CMOCOBHOCTU IN3MHIOBOW KOMMaHWUM OCYLLECTBAATL BbINAaThl N0 06A3aTeNIbCTBAM 3a cYeT
pacnonaraemblX BbICOKO/IMKBUAHBIX aKTMBOB. OLEHMBAETCA BAUAHWE BO3MOXHOCTM Moralatb [0; 2]
0b6A3aTeNbCcTBA  Nepes, KPYNHEUWMMWM  KpeauMTopamu, a TaKkKe COKpalaTb MMerowmecs

06A3aTeIbCTBA MO KPpeaUTam U LLeHHbIM Bymaram.

YCcTOMUMBOCTD B3aMMOOTHOLWIEHMIT ¢ KpeauTopamu. AKPA MoXKeT paccmaTpuBaTtb yCTOWUMBbIE
B3aMMOOTHOLLEHMA C KNHOYEBBIMU KPEAUTOPAMM KaK GAKTOP, OKA3bIBAIOLMI NO3UTUBHOE BAUAHME
Ha CTPYKTYypy GOHAMPOBaHMA. YCTOMYMBOCTD B3aMMOOTHOLIEHUM MOXKET onpeaenaTbes,
Hanpumep, MNPUHALNENKHOCTbIO JIM3UHTOBOM KOMMAHWM W KpeauTopa K OAHOW ¢MHaAHCOBO-
NPOMBILJIEHHOW Tpynne, Haauunem 6e30T3bIBHbIX KPeAUTHbIX JIMHUKA WAM UHbIX CNOCO60B,
33LMLAIOLMX NN3UHIOBYHO KOMMAHMIO OT MPEKPALLEHUA KPeaUTOBAHMA U T. 4.

[0; 1]

3aBMCMMOCTb  OT KPEeaMTOPOB C HU3KMM YpoBHEM KpepgutocnocobHoctu. [peobnagaHue

B CTPYKType 00A3aTeNbCTB CPeAcTB KpeauTOpoB, KPeAMTOCMOCOOHOCTb KOTOPbIX, MO MHEHUIo

AKPA, cooTBeTCTBYeT KpeaUTHOMY pelTuHry BB-(RU) nam HuKe, cO34aeT MOBbIWEHHbIE PUCKU [-2; 0]
Aoctyna K $oHAMPOBAHMIO, a TaKkKe NPeAnoCbINKM K HeOBXOAMMOCTU JOCPOYHO OCYLLECTBAATbL

BbINAATbl NO NPUB/IEYEHHbIM CPEACTBaM.

OnbIT paboTbl AN3MHIOBOM KOMMNAHUM Ha PbiHKE LEeHHbIX 6ymar. AKPA MOXeT NpuMeHUTb
NO3UTUBHYIO KOPPEKTUPOBKY, €CIN IN3NHIOBAA KOMMaHWA HEO4HOKPATHO M yCneLHo pasmeLlana
OONroBble LeHHble 6ymaru LWMPOKOMY Kpyry MHBECTOPOB U Ha MOMEHT NpoBeaeHUs PeTUHIOBOTO
aHanM3a COXpPaHAET NNaHbl NO HOBbIM Pa3MeLLLEHUAM. [0; 1]

KoppeKkTupoBKka MoeT 6biTb NpUmeHeHa B cayyae npeobnagaHum 6GaHKOBCKWUX KpeauTos
B CTPYKType GOHAMPOBAHMS.

UctouHuk: AKPA

4.5. TIUKBNAHOCTb

OueHKa ¢a|<Topa «JINKBUAHOCTb» OTparkaeT CNOCOBHOCTb IM3UHIOBON KOMMNAHWKN UCMOJIHATL CBOMU
0b6A3aTeNbCTBA 3a CYET OCHOBHOM AEeATENbHOCTU, a TaKXKe ee r0TOBHOCTb K peann3daunnm CTpeccoBbIX
cueHapwues.

basoBasa oueHKa ¢aKTopa NPOM3BOAUTCA Ha OCHOBE MNPOFHO30B [JEHEXHbIX MOTOKOoB. A
NPOrHO3MpPOBAHMNA AEHEXHbIX NMOTOKOB M pacyeTa NPOrHo3HbIX GUHAHCOBLIX KOapduLmMeHToB AKPA
MCNONb3yeT MPOrHO3HbIA FPaduK MOCTYNAEHUA AEHEeXHbIX CPeACTB W MAaTexen No TeKylemy
NIU3MHIOBOMY NOPTdENto M3UHFOBOM KOMNAHMU U MO NPUBIEYEHHbBIM KpeanuTam M 3alimam, a TakKe
MO WHbIM aKTMBam W o06A3aTenbCTBaM M AenaeT pAf KAYEBbIX OONYLWEHWN, ABAAKOLWMUXCA
CYyObEKTUBHbBIM BHYTPEHHMUM UCTOYHUKOM MHOOPMALLMM B PEMTUHIOBOM OLLEHKE. [JaHHble AONYyLLEeHUA
MOryT ObITb OCHOBAHbl Kak Ha WMHOOPMaUMM, MOAYYEHHON OT PENTUHIYEMOro fvua, Tak U Ha
BHYTpeHHMX pacyeTax AKPA. KpeaUTHbIN PENTUHT MOXKET BbiTb YYBCTBUTENEH K U3MEHEHUIO AaHHbIX
OONyLWEeHNM, B TOM YuUCAe B OTCYTCTBME HOBOM (aKTMYECKOW MWHbopmMauMm O AeAaTesibHOCTU
peinTuHryemoro nuua. Kak npasmno, AKPA cocTaBiser He MeHee ABYyX CLEHapuveB MNPOrHosa
OEHENKHbIX MOTOKOB IM3UHIOBOM KOMMNAHWUM.
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ba3oBbIl CUEHapuii BKIOYAET AONYLLIEHUA, NO4Pa3yMeBalOLLME BEPOATHLIA CLEHAPUI U3MEHEHWUA
OnepauMoHHbIX M (UHAHCOBbLIX MOKasaTeneld B COOTBETCTBMM C 6a3oBbIMM  MPOTrHO3amMu
penTUHIryemoro amua. Takne NporHosbl, B YaCTHOCTU, UCMONb3YIOT:

OONYLWEHNA Mo onepaLMOoHHbIM NOKasaTensim AeATeNbHOCTM N3UHIOBOM KOMMNaHMM (BKIoYas
06BbEM M CTPYKTYpPY HOBOIFO BU3HECAa; MCTOYHUKN GUHAHCMPOBAHMA HOBOro B1U3Heca; 40X04HOCTb
HOBbIX /IM3MHIOBbIX OMepalunit; 3aTpaTbl Ha obopyaoBaHue / yCayru; ypoBeHb MPOCPOYEHHOM
3340/1KEHHOCTM MO /IM3MHIOBbIM cAenKkam; GaKTopbl, BAMAIOWME HA CNPOC Ha /IN3UHTOBbIE
YC/YI1, OKasblBaemble PENTUHIYEMbIM IMLLOM; GaKTOpPbI, BAMAIOLME HA PbIHOYHYIO CTOMMOCTb
N BO3MOXHOCTb peasiu3aumm IMKBUAHbIX aKTUBOB JIM3MHIOBOM KOMMNAaHUN);

OONYWEHNA NO WUHBECTULMOHHbIM AEHEXHbIM MOTOKaM, B TOM 4uic/ie NO npezgnonaraemom
aKTUBHOCTU IM3MHIOBOM KOMNAHUK B chepe CAUAHMIA U NOTNOLWEHWNIA;

OOMNyLLEHNA NO AO0JIFOBOM Harpyske — MNpPOrHosbl No 06bemy A0AroBoro GpuUHaHCMPOBaHMUS,
HeobxoaAMMOMY ANSA  OCYWECTBJEHWA  OMepauuoHHON  AeATeNbHOCTU, N0  CTOMMOCTU
nNpuBAEKaeMOro A0AroBOro GMHAHCUPOBAHUA, a TaKXKe WHble AONYyLUEeHUs, CBA3aHHble
C NPMB/IEYEHNEM 3aEMHbIX CPEeACTB (BO3MOXKHOCTU NPUBAEYEHUSA IKCTPEHHOWN AOMNONHUTEIbHON
JNIMKBUAHOCTM OT COBCTBEHHMKOB PacCMaTPMBAlOTCA B KayecTBe BHeLHel 3KCTpaopauHapHOM
noAAepKKN U He yuuTbiBaloTCA Npu pacyete OCK peiTuHryemoro amua);

JonyleHus no GUHAHCOBOM NONUTUKE IM3UHTOBOW KOMMaHUK, BK/OYAOLLME BHECEHME CPEACTB
B €e KanuTtas, 4MBUAEHAHYIO MNONUTUKY.

AKPA octaBnfeT 3a coboil NpaBo KOPPEKTMpPOBaTb 6a30oBble MPOrHO3bl C YYETOM COBCTBEHHbIX
AONYLLEHNA B OTHOLEHWUM BAUAHUA MAKPOIKOHOMMUYECKMX, OTPAC/AEBbIX M MPOYMX GaKTOpPOB Ha
[AEHEXKHble NOTOKN PENTUHIYEMOTO N1LA, @ TaKKe BHOCUTb UHbIE KOPPEKTUPOBKM, MNOBbILWAOLME, NO
MHEHWI0 AreHTCTBa, Ka4yecTBo 6a30BbIX MPOrHO30B.

CTpeccoBbli cueHapui BKAtoyaeT 6Oosiee KOHcepBaTMBHblE [OMYLWEHMA, MnogpasymeBatowme
PeannUCTUYHO HEraTMBHbIN CUEHapUiA M3MEHEHWUs OMNepaLMoOHHbIX U (GUMHAHCOBBLIX MOKAa3aTenew.
Kak npasuio, UCNonb3yeTcs CLLeHapuii yBeIMYEHUA NOTEPb MO KOHTPAKTHbIM AEeHEXHbIM NMOTOKaM OT
NM3nHrononyyatenen B pasamepe He meHee 20% oT obLiero o6bema AM3NHIOBbIX NAaTexen. MNnatexu
no obssatenbcTBam (npexge Bcero nNo 6aHKOBCKMM KpeauTam) JIM3MHTOBOW KOMMAHUM 4acTo
NPUBA3aHbl K MOCTYMIEHUAM LEHEXHbIX CPeACTB MO JIM3MHIOBbIM [OroBOpam, B CBA3M C Yem
yxyaweHune naaTeXKHowm ANCUUNAUHDBI  KPYNHOrNo K/IMeHTa WanM Oo4HOBPEMEHHO HECKOJIbKUX
HebONbWNX K/IMEHTOB MOXKET NpPUBECTM K HECOBMAAEHUIO [AEHEXHbIX MOTOKOB, Aeduunty
NIMKBUAHOCTM M, KaK CNeACTBME, K HapylleHuio 06s3aTeNbCTB JIM3MHIOBOM KOMMaHMM nepej,
KpeauTtopamu.

AKPA paccuuTbiBaeT MPOrHO3HbIM KO3GOUUMEHT TeKywehn AMKBUAHOCTU, KOTOPbIM MCMonb3yeTca
B KayecTBe OCHOBHOrO MOKasaTena Aaa OnpeaefieHna OUEHKM NUKBUAHOCTU, B COOTBETCTBUM
c Tabamuen 16. MonydyeHHana 6a30Ban OLEHKA B AanbHeENLIEM MOXKET HblTb CKOPPEKTUPOBaHa Mpu
HaZIMYNM AOMNONHUTENbHBIX KPUTEPUEB.

TABJINUA 16. BA3SOBAA OLEHKA TMKBUOHOCTU

ONMNCAHME OLEHKA IMKBMAHOCTU

3HayeHWe NPOrHO3HOTO KoadduLMeHTa TekyLen (40 12 mecaLes) AMKBUAHOCTM Bbiwe 1,25,

|-|pVI CTpeccoBOM CLEHapUn NPOrHo3 AeHeXXHbIX NOTOKOB NIN3MHIOBOW KOMMaHUM OCTaeTcA
npemmyLLectBeHHO NONOXKUTENDBHDIM, I'IOTpeGHOCTb B npusneveHnmn SKCTpeHHOI‘;I
NMKBUAHOCTU HU3KaA.

AKTMBBI M nmaccvBbl  cbanaHcMpoBaHbl MO Cpokam  noraweHua.  Hanuuue
OMBepcMdULMPOBaHHbIX MCTOUHMKOB NPUBAEYEHUA SKCTPEHHOMN NMKBUAHOCTU. KoMbOpPTHbIN
rpaduK noraleHns goNroBoro nopTdens B LOArOCPOYHOM NepcrnekTUBe, OTCYTCTBME NMUKOBBIX
nepvoaoB NoraleHns Jora.
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MNaHbl NO CyLLeCTBEHHOMY HApaLLMBaHWIO AONTOBOW HArpysku B 6avKalwuve 24 mecaua
OTCYTCTBYIOT.

3HayeHMe NPOrHo3Horo KoadpuumeHTa Tekywwen (4o 12 mecaues) AMKBMAHOCTY Bbiwe 1,1,

Mpu cTpeccoBom cueHapuM MOTPeBHOCTb B MNPUBAEYEHUN 3SKCTPEHHOM JIMKBULHOCTM
yMepeHHas M MOJIHOCTbIO MOKPbIBAETCA UMEIOWMMMUCA  UCTOUHMKAMM  SKCTPEHHOM
JIMKBMAHOCTK. MpPK 3TOM /IM3UHIOBasA KOMMaHWA pacronaraeT HeCKOJIbKUMMU UCTOYHMKaMMU
MPUB/IEYEHNA SKCTPEHHOM IMKBUAHOCTU.

Huskas notpebHOCTb B pPedUHAHCMPOBAHUM  TeKyWMX (UHAHCOBbLIX 06A3aTeNbCTB
B 6avKkawme 24 mecaua. AKTMBbI M MACCMBbI MPEMMYLLECTBEHHO cHasaHCMPOBaHbI MO
CPOKaM norawleHus.

KomdopTHbIii rpadumK norawieHua [0AroBoro noptoens B CpefHECPOYHOW MepCrnekTuse,
OTCYTCTBME NUKOBbIX MEPMOLOB NOralleHna fonra.

MpOrHo3HbIN Ko3pPUUMeHT Tekywen (4o 12 mecaues) AMKBUAHOCTY Bbiwe 1,0.

Mpu cTpeccoBom cueHapuM MOTPe6GHOCTb B MNPMUBJAEYEHUU 3SKCTPEHHOM JIMKBULHOCTM
MOBbIWEHHasA, OAHAKO MOJIHOCTbIO MOKPbLIBAETCA UMEIOLMMUCA UCTOYHUKAMU SKCTPEHHOM
JIMKBUAHOCTH.

YmepeHHas noTpebHOCTb B pedUHAHCMPOBAHMM TeKylMX GUHAHCOBbIX 06A3aTenbcTs 3
B 6avKkawme 24 mecAua. AKTMBbI M MaccvBbl YA0BAETBOPUTENBbHO CHaNaHCMpPOBaHbI MO

CPOKaM MoralieHusa B CpeaHecpoYHOM NepcrneKkTMBe, 04HAKO MOTYT NPUCYTCTBOBATb NUKOBbIE

nepuoapl NoraleHnsa 4ora B CpeAHECPOYHOM AN AONTOCPOUHOW NepcrneKkTuse.

OuyeHb BbICOKAs KOHUEHTPALMA UCTOYHUKOB SKCTPEHHOW IMKBUAHOCTM.

3HayeHMe NPOrHO3HOrO U CTPECCOBOTO KO3GOULMEHTOB TEKYLLEN NUKBMAHOCTU HUKe 1,0
(nM3MHroBas KOMNaHWA NOMAraeTCa Ha BHELWHWE UCTOYHUKM NMKBUAHOCTM ANA BbINOJAHEHMSA
Tekywmx 0653aTesIbCTB, OAHAKO A1 BbIMOAHEHUA 06A3aTe/IbCTB B CTPECCOBOM CLEHapuu
MUMEIOLLMECA MCTOYHUKM SKCTPEHHOW /IMKBUAHOCTM HELOCTATOYHbI WM MX UCMO/Ib30BaHKUe
CYLLLECTBEHHO OrPaHUYEHO). 4

MpueneueHHoe  pJonrosoe  GUHAHCMPOBAHME  HOCUT  MPEUMYLLECTBEHHO  KpaTKo-
U CPeLHECPOYHbIA XapaKTep, NPM 3TOM aKTUBbI U NAaccuBbl He cH6anaHCMPOBaHbI MO CPOKaM
noraweHus.

OnepauuoHHas AeATeNbHOCTb B 6a3oBom cueHapum HEBO3MOXHa 6e3
peduHaHCMpPOoBaHWA / PECTPYKTYPU3aLMM TeKywmnx ¢uHaHCOBbIX 06A3aTesbCTB. 3HayeHue
NPOrHO3HOro Ko3dduUMeHTa TeKyLeil TMKBULHOCTM CylecTBeHHO HuxKe 1,0. BeposTHoCTb
ero pocra Bbiwwe 1,0 B cpeaHECPOYHOM NepUoae KpaiHe HU3Kas. 5/ OrpaHuyeHune

. OCK ypoBHem ccc
MNpuBneyeHHoe ponroBoe QUHAHCMPOBAHME HOCUT MNPEUMYLLECTBEHHO KPATKOCPOUHbINM

XapaKTep. Hannuve nuKosbIx nepuogos noraweHnMA p[onra B KpaTKOCpOLIHOl';I nnn
cpe,a,HecpquoVI nepcnektuse. MpunBneveHne 3KCTpeHHOl71 NMKBUAHOCTU MaNoBEPOATHO.

NcTouHmk: AKPA

Mpy Hanxyawei oueHKe MMKBUAHOCTU pelieHne 06 orpaHnyeHun OCK ypoBHeM ccc NpousBoanTcA
CYYeTOM OUeHKM doHAMpPOoBaHMA (NPU3HAKM BbICOKOM KOHUEHTpauun pecypcHol 6asbl),
npeaoCcTaBAEHHON PENUTUHTYEMbIM MLOM MHOOPMALMM O NAaHax Mo PaspeLleHnio CNoMKMBLIenCA
CUTyaLuu.

Mpu oueHke AMkBUAHOCTM AKPA [OMONHUTENbHO AHANM3UPYET 3HAYeHWUA W AWHAMUKY APYrux
CTAHAAPTHBLIX KO3POULUMEHTOB JIMKBUAHOCTU: MO3ULMIO MO JIMKBUAHOCTM (ran) Ha pPas/IMYHbIX
nepuoaax, AopaLuio TM3NHIOBOTO M KpeauTHOro noptdeneit u npodvee. AreHTCTBO MMeeT Npaso
YAYYWNTb UAW YXYAOWWUTb OLLEHKY MOKasaTens JMKBUAHOCTUM (Ha BenuuMHy Ao Ayx 6annos) Ha
OCHOBaHWM aHaNM3a CTaHAAPTHbIX KO3GOULMEHTOB IMKBUAHOCTH.

B nckntoumMTenbHbIX CNy4danax AKPA moxeTt NPUCBOUTb OUEHKY NTMKBUOHOCTU TO/IbKO Ha OCHOBAHUU
CTaHAAPTHbIX K03¢¢MLI,VIGHTOB. JaHHaa oueHKa npexae BCero yuymtbiBaeT CNOCOBHOCTb NIM3MHIOBOMA
KOMNaHWUK BbINOIHATL 06A3aTeIbcTBa Ha ropn3oHTe A0 O4HOTOo roga.

AKPA TaK:Ke y4nTbIBaeT HAaKOMIEHHYIO KPeAUTHYIO UCTOPUIO perTUHryemoro anua. Ocoboe BHMMaHue
yaenseTca c/y4asm HeucnosHeHusa o6sA3aTenbCcTB MO AO/rOBbIM MHCTPYMeHTam (obauraumam)
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M 6aHKOBCKMM Kpegutam. Cnyyan ob6palleHnsa penTUHIyemoro avua K KpeguTtopam  Aas
BbIHYAEHHOM PEeCTPYKTypM3auMu [0Ara, KOTOpas Ha NpaKTMKe MOKeT NpuHMMaTb ¢opmy
3KCTPEHHOro pepUHAHCMPOBAHMA A0/Ta, HEFAaTUBHO BAMAIOT Ha NPUCBaNBaeMyto AreHTCTBOM OLLEHKY.

K nonyyeHHon 6a30BOM OUEHKE MOTYT MNPUMEHATbCA [AO0MOAHUTENbHbIE KOPPEKTUPOBKMU
B COOTBETCTBUM € Tabanuein 17.

TABJINUA 17. AHAIUTUYECKUE KOPPEKTUPOBKN IMKBUAHOCTU

OMUCAHUE KOPPEKTUPOBKA

3admMKcMpoBaHbl CUCTEMATUYECKME CyYan HECBOEBPEMEHHOIO UCTMONHEHUS IM3UHIOBOM
KOMMaHWeW OTAENbHbIX AOATOBbIX 06A3aTeNbCTB; 3TU CAy4aM HOCUAM TEXHWYECKMI
XapaKTep 1 6blAN B KOPOTKME CPOKM YCTPAHEHDI.

3aduMKcMpoBaHbl CayvYan HECBOEBPEMEHHOIO WCMOJIHEHWUA JIM3UHTOBOM KOMMaHMewn -1
OTAeNbHbIX JONrOBbIX 06A3aTenscT8 (B cymme meHee 20% COBOKYMHbIX 06A3aTenbCTs);

YCTPaHeHWe 3TUX Cay4aeB NoTpeboBano 3HAUMTENIbHbIX BPEMEHHbIX 3aTpaT, OAHAKO 3a

nocnefHve Tpu roga nogobHble cly4an BblsBNEHbI He Hblau.

3a nocneaHue Tpu roga 6611 3adUKCMPOBAHBI C/ly4an HECBOEBPEMEHHOTO MCMOIHEHUSA

NIM3MHTOBOM KOMMaHWeW OTAeNbHbIX A0ATOBbiXx 06s3aTesbcT8 (B cymme meHee 20%

COBOKYMHbIX 06A3aTeNbCTB), YCTpaHeHWe KOTOpbiX NoTpe6oBano  3HAUMTENbHbIX

BPEMEHHbIX 3aTpaT, AM60 6biNM OTMEYEHbI CNyYyau BbIHYXKAEHHOW PeCcTPyKTypu3aumm -2
OTAENbHBIX 40/ITOBbIX 06A3aTE/NIbCTB MW C/Iy4an SKCTPEHHOTO pedUHAHCUPOBAHUA A0Ara,

KoTopble, N0 MHeHWo AKPA, 061a4al0T NpM3HaKamMM BbIHYKAEHHOW PECTPYKTYpU3aLmm

(B cymme meHee 20% cOBOKyMHbIX 06a3aTeNbCTB).

3a nocnepHue NATb 1eT GUKCMPOBANUCH GaKTbl BBEAEHUA MOPATOPUSA Ha /tobble BbINAATbI
Kpegutopam WMAM CAyd4anm HECBOEBPEMEHHOrO WCMOJHEHMA /IM3MHIOBOM KomnaHuein
OTAe/NbHbIX A0NroBbIX 0653aTeNbcTB (B cymme 6osee 20% COBOKYMHbIX 06s3aTeNbCTs),
yCTpaHeHue KoTopbix NoTpe60oBano 3HauYMTENbHbIX BPEMEHHbIX 3aTpar.

NctouHmk: AKPA

4.6. AHAIUTUYECKUE KOPPEKTUPOBKU OCK

AKPA ponycKaeT cyliecTBoBaHME OTAENbHbIX GAKTOPOB, HE YYTEHHbIX HU B O4HOM M3 KOMMNOHEHTOB
OCK. B cBA3K ¢ 3TMm NepBOHavanbHO NpuUcBoeHHoe 3HadeHne OCK MoXKeT 6biTb CKOPPEKTUPOBAHO
B AManasoHe ABYX CTyneHel npu Haiuuuu NepeymcieHHbIX HUKe GaKTOpOB M COOTBETCTBYIOLLENO
peleHna pelTUHIOBOro KOMUTETa B COOTBETCTBUM C Tabauuen 18. NMpumeHAaeMan KOPPEKTUPOBKa,
KaK NpaBu/o, COOTBETCTBYET NOTEHLMANbHOMY BAMAHUIO YKa3aHHbIX pakTopos Ha OCK.

TAB/IMUA 18. AHAIMTUHECKUE KOPPEKTUPOBKU OCK
ONMNCAHME AUANA3OH

PeiTUHryemMoe NULO HaxoauTcA B MpoLiecce onepaLyMoHHON TpaHchopmauuu (CLeNKU CAUAHUA
W NOrNOLLEeHMS, CMeHa aKuMoHepa M np.), pe3ynbTaTbl KoOTopol 6e3ycnoBHO npuBeayT [0; 2]
K CYLLeCTBEHHOMY MOBbILLIEHUIO YPOBHSA €ro KpeaUTOCnoCobHOCTH.

PeﬁTMHFyeMOE nuo nmeet yCTOﬁ‘-IMBOE KOHKYpPeHTHOe npenmyullectso, KOTOpoe He OTpa*XeHo

" [0; 2]
B8 OCK 1 obycnasnnsaeT 60/1ee BbICOKMI ypOBEHb €ro KpeanTocnocobHOCTH.

PeiTUHryemoe MU0 NoNyYaeT peryasapHyHo A0MNONHUTENbHYO NOAAEPKKY OT aKLMoHepa B popme

, (0; 2]
AKLUMOHEPHOTO Kanntana, Nnpu 3TOM He ABJIAETCA YaCTblo M,D,EHTMd)MLLVIpyeMOVI rpynnbl. !

PeiiTHryemoe AMLO Haxo4MTCA B MpoLecce onepauymoHHON TpaHchopmaumm (CAeNKU CAUAHUA
M NOrNOLWEHMS, CMeHa aKuMoHepa M mpodee), pe3ynbTaTbl KOTOpoi 6e3ycnosBHo npuseayT [-2; 0]
K CYLL,ECTBEHHOMY CHUMKEHMIO YPOBHS ero KpeamtocnocobHocTH.

BbicOKa BepOATHOCTb PerynaTopHbIX UKW CyAe6HbIX NPeTeH3ui, peanusaums KOTOPbIX MOMKeT

o -2;0
NPUBECTU K CYLLECTBEHHOMY CHUMKEHWIO YPOBHA KPeAUTOCNOCOBHOCTU PernTUHIYeMOro nuua. [-2; 0]

CyLiecTByeT BbICOKas BEPOATHOCTb U3bATUA aKLMOHEPOM KanuTana (TMKBUAHOCTU) U3 IM3UHTOBOM

N [-2;0]
KOMMaHMK (PenTUHIyemoro nmua).

NcTounmk: AKPA
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5. MNPUCBOEHWUE KPEAUTHOIO PEMTUHTA U MPOTHO3A

5.1. KPEAWUTHbIA PEATUHT PEUTUHTYEMOTO TNULA

MpPUCBOEHNE PEUTUHIYEMOMY JIULY KPEeAUTHOro PenTUHra, Kak npasBuio, MPOU3BOAUTCA Ha
ocHoBaHuMM ero OCK. B TaKmnx ciyyanx ypoBeHb KPeaUTHOro penTrHra conocrasaseTca ¢ yposHem OCK
cemaHTudeckn. Mpu atom ana OCK ypoBHA ccc/c KpeaUTHbIA PeUTUHT MOXKET NPUHUMATb 3HaYeHUs
CCC(RU), CC(RU) n C(RU). BbibOp KOHKPETHOTO YPOBHA PEUTMHIA U3 AMana3oHa BO3MOKHbIX 3HaYEHU
OCYLLECTBNSAETCA PEUTUHIOBBIM KOMUTETOM ucxoas M3 OCHOBHbIX MOHATUM, WUCMNO/b3YEMbIX
AHanntnyecknm KpeautHbiM PEATUHIOBbIM AreHTCTBOM B PEUTUHIOBOM AEATENBHOCTHU.

MpucBoEHME KPEOUTHOTO PENTUMHFA TaKKe MOXKET OCYLEeCTBAATbCA C  Y4YEeTOM BHELUHEMN
3KCTPAOpPAMHAPHOM NOoAAEPKKM. B TakMx cnyyaax ypoBeHb KpeauUTHOro perTWHra onpegensetcs
C npumeHeHnem MeToaoN0rMmM aHanmM3a PeruTUHTYEMbIX JIUL, CBA3AHHbIX C FOCY[AapCTBOM UM
rpynnow.

5.2. MPOTHO3 NO KPEAUTHOMY PEATUHTY

MpOrHoO3 No KpeauTHOMY PEUTUHTY JIM3UHTOBOM KOMMAHUM OTparkaeT MHeHue AKPA o BepoAaTHOM
N3MEHEHUN KPeamuTHOro PenTMHra B TeYeHue onpeaesieHHOro BPeMeHHOro MHTepBana (06bl4HO
ot 12 go 18 mecAues).

Mpu onpepeneHnn NPorHosa no KpeautHomy penTnHry AKPA npuHMmaeT BO BHUMAHWE HE TONIbKO
BEPOATHOE M3MeHeHMe cOBCTBEeHHOW KpeaAnToCcnoCcobHOCTU PEeUTUHIYEeMOro Anua (Man KpeauTHoro
KayecTBa ¢UHAHCOBOrO MHCTPyMeEHTa) M GaKTOPOB NOALEPMKKU, HO U TEHAEHLUMWU ONepauuoHHON
cpefibl U SKOHOMUKM.

Hannume nporHosa nmbo mnsmeHeHue NPOrHo3a no KpeauTtHomy pEVITVIHI'y He o06f3aTenbHO
npegwecresyet UsSMmeHeHUo KpeantHoro peVITMHFa.

5.3. KPEOWUTHbIA PEUTUHT ®UHAHCOBbIX MHCTPYMEHTOB

KpeguTtHble perTUHIM GUHAHCOBbLIX MHCTPYMEHTOB OTPAXKalOT YPOBEHb OXWOAEMbIX NOTepb Npu
aedonte, paccUNTaHHbIN B TOM 4YWUC/E C Y4ETOM OLLEHKM BO3MelleHMA noTepb. [lpucBoeHue
KpeauTHOro  penTtmHra  GUMHAHCOBbIM  MHCTPYMEHTAM  OCYLLECTBAAETCA B  COOTBETCTBUM
¢ MeTtoponoruei NPMUCBOEHMUA KpeauTHbIX PENTUHTOB dUHAHCOBbLIM MHCTPYMEHTaM
Nno HaUMOHabHOM WKane ana Poccuiickon Pepepaumu.
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NMpunoxkeHue.

OCHOBHbIE MOKA3ATE/IU, UCNOJ/Ib3YEMbIE B AHANTU3E

B HacTtoswem MMpuNoKeHUM npuBedeH nepedyeHb OCHOBHbLIX MOKasaTeneil, MCNosb3yemblX MNpu
aHann3e KpeauTocrnocobHOCTU NIN3NHIOBOM KOMMaHUKM, UX KPaTKoe onucaHue M NopsAoK pacyeTta.
YKa3aHHbIN NepeyeHb He ABAAETCA MCYEPbIBaOLLMM.

TABJ/INLIA 19. NOKA3ATE/IU BUSHEC-NPODPUNA

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 IU3MHTOBBIX NAATEXKEN K NONYYEeHUIO (06bemM 3340/13KEHHOCTH
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 nepegaBaembix
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-NPODUNA

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 nHbGOPMaLMK B KayecTBe 6a30BOro Nokasarens
KayectBa noptoena AKPA wucnonb3yetr TpeboBaHMA, OTHECEHHble
K Ctaguu 3 no MC®PO 9, a TakKe NpuobpeTeHHble UM CO34aHHble
KpeguTHo-ob6ecueHeHHble (POCI) akTuBbI.

UctouHnk: MCPO, PCEY, aHKeTa KnueHTa no ¢popme AKPA

PesepBbl o o6eciieHeHUe MPO6IeMHbIX TPEOOBaHUH

MoKpbIiTe NpobaeMHbIx TpeboBaHMI
pesepBamu

COBOKYNHBIN 06beM NPO6GJIEMHBIX TPeGOBaHUM

McToYHMK: aHKeTa KaneHTa no dopme AKPA

UctouHmk: AKPA
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TABJINLA 22. NOKA3ATENU ®OHAUPOBAHUA

MOKA3ATE/Ib

[ona KpynHellero NCTOYHMKA
doHANpoOBaHMUA

NOPAAOK PACHETA

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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AHanutnyeckoe KpeautHoe PeitTuHrosoe AreHTcTeo (AKumMoHepHoe obuectso), AKPA (AO)
MockBa, bonbluoi He3aHMKOBCKMIA nep., 4. 1, cTp. 2
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AHanutnyeckoe KpegutHoe PeiiTuHrosoe AreHTcto (AKPA) cozgaHo B 2015 roay. AkuvoHepamu AKPA aBasatotca 27 KpynHenwmx KoMnaHumi
Poccuu, npeacrasnaiowme GUHAHCOBbIV U KOPMOPATUBHBIN CEKTOPA, @ YCTaBHbIN KanuTan coctaenseT bosee 3 mapg pyb. OcHoBHasA 3aaada
AKPA — npepocTaBieHve KayecTBEHHOrO PEeMTMHIOBOro MPOAyKTa MOo/b30BaTeNsiM POCCMIMCKOTO PEMTUHIOBOro pbiHKA. MeTogonorum
1 BHyTpeHHWe AoKymeHTbl AKPA pa3pabaTbiBaloTcs B COOTBETCTBMU C TPEOOBAHUAMM POCCUIACKOrO 3aKOHOAATE/IbCTBA U C YYETOM JYULINX
MWPOBbIX MPAKTUK B PEATUHIOBOM AEATENbHOCTY.

MpeacrasneHHan MHGOPMALMA, BKAKOYAA, MOMUMO MPOYEro, KPeauTHbIe U HEeKpeaWTHble PerTUHIM, GaKTopbl PeVTUHIOBOW OLEHKM,
noApobHble pe3y/nbTaTbl KPEeAUTHOrO aHa/iv3a, MeTOAO0N0TMU, MOZENW, MPOTrHO3bl, aHanuUTMYeckue 0630pbl WM MaTepuanbl U WHYO
MHpOpMaLMIO, pasmeLleHHyto Ha caitTe AKPA (ganee — MHpopmaums), a TakKe nporpammHoe obecneyeHne canta v MHbIe MPUIOXKEHUS,
npeAHasHayeHbl 419 UCMNO/Ib30BaHMA UCK/IIOUYUTE/IBHO B 03HAKOMUTE/bHbIX Lensx. Hactoawas MHbopmaLms He MoxKeT moanduLmpoBaTthes,
BOCMPOU3BOANTLCA, PACMPOCTPAHATLCA Nt06bIM cnocobom U B Nt06OKM Gopme HU MOMHOCTBIO, HU YACTUYHO B PEKNAMHbIX MaTepuanax,
B pamMKax MeponpuATUiA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEW, B KOMMEPYECKMX MmaTepuanax uau ortyetax 6es
npeaBapuTeNbHOrO MUCbMEHHOTO COracus €O CTOPOHbI AKPA U CCbIIKM Ha MCTOYHMK. Mcnonb3oBavue UHbOpmauuu B HapylieHue
YKa3aHHbIX TPe6OBaHMI U B HE3AKOHHbIX LIENAX 3anpeLyeHo.

KpeautHble peitrHrn AKPA oTpakatoT mHeHue AKPA OTHOCWUTENbHO CMOCOBHOCTU PEUTUHIYEMOTO /ML UCMONHATL NPUHATbIE HA ceba
dUHaHCOBbIE 06A3aTENBCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKA OTAE/NbHbIX PUHAHCOBbIX 06A3aTENBCTB U UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT onybauKoBaHUA cooTBeTCTBYOLWEN MHbopmaumu.

HekpeauTHble peiTuHrn AKPA oTpakatoT MHeHre AKPA 0 HEKOTOPbIX HEKPEAMUTHBIX PUCKAX, MPUHUMAEMbIX Ha ceba 3aMHTepecoBaHHbIMM
NIMLAMU NPU B3aUMOAENCTBUM C PEATUHIYEMbIM JIULLOM.

MpucBavBaemble KpeaUTHble U HEKpeAWTHble PENUTUHIUM OTPaXKaloT BCHO OTHOCALLYIOCA K PEUTUHIYEeMOMY JvLy W HaxXoAALlytocA
B pacnopskeHun AKPA cyuiecTBeHHY0 MHGOpMaLMIo (BKAOYasA MHGOPMALMIO, MONYYEHHYIO OT TPETbUX /IULL), KAYECTBO U LOCTOBEPHOCTb
koTopoit AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTU 33 OCTOBEPHOCTb MHPOPMALIMK, NPeAOCTaBAEHHON KAUEHTAMM UK
CBA3AHHBIMM TpeTbUMK cTopoHamu. AKPA He ocCyLlecTBAAeT ayAauta WAWM WMHOW NPOBEPKM MNpPeACcTaBNeHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb WM MNoAHOTY. AKPA npoBOAWT PEWTUHrOBbIM aHanM3 MpeacTaBAEHHOW KaveHTamu uHbopmauum
C MCMOb30BAHUEM COBCTBEHHbIX METOL0/OMMIA. TEKCTbl YTBEPXKAEHHbIX METOA0/I0MMI AOCTYMHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM WMCTOYHMKOM, OTPAXKAOWMM aKTyanbHyto WHPOpmaumio, B TOM UMUCIE O KPEAUTHbIX U HEKPEAUTHbIX PEerTUHrax,
npucsamBaembix AKPA, asnseTca oduLmanbHblil HTEpHeT-calT AKPA — www.acra-ratings.ru. MHbopmauusa npeacTtaBnserca Ha yCnoBum
«KaK ecTb».

NHbopmaumsa [LOMKHA paccMaTpUBaTLCA MO/b30BATENIAMU UCKNIOUMTENBHO Kak MHeHne AKPA 1 He ABSeTCA COBETOM, peKomMeHaauven,
npea/ioXKeHnem NoKynaTb, AepiKaTb AN NPOAABaTb LieHHble Bymaru unu ntobble GUHaAHCOBbIE MHCTPYMEHTbI, 0bepTOi UM PeKNamoii.

AKPA, ero paboTHuKK, a Takke adpdunvposaHHble ¢ AKPA nuua (ganee — CropoHbl AKPA) He NpefocCTaBAAOT HUKAKOW BblipaXKeHHOoM
B KaKoi-1mbo ¢opme MAM KaKUM-1M60 06pasom HEenocpeAcTBEHHOM WAM MNOAPa3yMeBaeMOM rapaHTUM B OTHOLEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, MONHOTbI AW NPUTOAHOCTU MHbOpMaLMK ANa NPUHATUA UHBECTULMOHHBIX UK KaKMX-TMBO UHbIX pelueHnii. AKPA He
BbINOAHAET GYHKUMKU duayumapus, ayautopa, MHBECTULMOHHOTO UK GUHAHCOBOrO KOHCY/IbTaHTa. MHbOpMaLma foMKHa pacLeHnBaTbes
MCKOYMTENIBHO KaK OAMH M3 (aKTOPOB, BAMUAIOLWMX HA MHBECTULMOHHOE UM UHOE BU3HEC-pelleHne, NpUHMMaemoe NtobbiM NULLOM,
ncrnonbaytowym ee. Kaxkaomy U3 Takvx nL, HeO6X0AMMO NPOBECTU COBCTBEHHOE MUCcCNeAoBaHMe U AaTb COOCTBEHHYIO OLEHKY YYaCTHUKY
bUHAHCOBOrO PbIHKA, a TaKXKe IMUTEHTY M ero A0/roBbiM 06A3aTeNbCTBaM, KOTOPble MOTYT PacCMaTPMBATLCA B Ka4UecTBe 06beKTa NOKYMKU,
npoAaxkn uau Bnagenus. Monb3oBatenn WHGopmaumm [LOMKHbI MPUHUMATb PELUEHUA CAMOCTOATE/IbHO, MPUBAEKAs COBCTBEHHbIX
He3aBUCHMbIX KOHCY/IbTAHTOB, EC/IN COYTYT 3TO HEOBXOAUMBIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTH 3a Ntobble AeicTBKA, COBEPLUEHHbIE MO/b30BaTeNAMM Ha OCHOBe AaHHOW MHbopmauun. CTOpoHbI
AKPA HM npu Kakux o06CTOATENbCTBAX HE HECYT OTBETCTBEHHOCTU 3a Mtobble MPAMbIE, KOCBEHHbIE UAW CyYaliHble YObITKM U U3LEPIKKY,
BO3HMKLUME Y MNONb30BaTe/Iel B CBA3M C MHTEPNPETALUMAMM, BbIBOAAMMU, PEKOMEHAAUMAMM U UHBIMU SEUCTBUAMMU TPETbUX UL, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKOW MHPOpMaLMEN.

NHbopmauma, npesoctasnsemas AKPA, akTyanbHa Ha AaTy MOATOTOBKM M ONyb6AMKOBaHWA MaTepuasnoB U MOXKET M3meHATbcd AKPA
B fasibHeliwem. AKPA He 0653aHO 06HOBAATb, U3MEHATD, AOMNOHATL MHGOPMALIMIO NN YBEAOMAATL KOrO-MB0 06 3TOM, ec/in 3T0 He Bbino
3apMKCUPOBAHO OTAENbHO B MUCbMEHHOM COTIaLLEHUM UK He TpebyeTcAa B COOTBETCTBUM C 3aKOHOAATEIbCTBOM Poccuiickoi depepauuu.

AKPA He OKa3blBaeT KOHCY/bTaLMOHHbIX ycnyr. AKPA MoOXKeT OKasblBaTb AOMOJIHUTE/IbHbIE YCAYrWU, €CU 3TO He CO3A4aeT KOHGMKTA
MHTEPECOB C PENTUHIOBOM AeATEeNbHOCTbIO.

AKPA 1 ero paboTHMKM NPeanprUHUMAlOT BCE PasyMHble Mepbl A/ 3alUTbl BCEN MMEIOLENCA B X PACMOPSANKEHUN KOHOUAEHLMANbHOM
W/VAN MHOW CYLLECTBEHHOM Henyb/MYHON UHPOPMALMM OT MOLIEHHWYECKUX LENCTBUM, KPaku, HEMPaBOMEPHOrO WCMO/Ib30BaHUA UK
HenpeaHamepeHHOro packpbiTua. AKPA obecrneunBaet 3almTy KoHOUAEHLUMaNbHON MHGOPMALMK, NONYYEHHOW B NPOLLECCE AEATENBHOCTH,
B COOTBETCTBMM C TpeboBaHMAMM 3aKoHOoAaTeNbCTBa Poccuiickoin deaepauum.
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