NPECC-PENU3

05.10.2023

AKPA NOATBEPAUNO KPEAUTHBIN PEATUHT
000 «KA3HAYEA-®UHAHCUHBECT» HA YPOBHE
BBB(RU), U3MEHUB NMPOTHO3 HA «PA3BUBAIOLLUINCA»

ANEKCAHAP ryuwuH OJIEr MOPITYHOB

+7 (495) 139 04 80, po6. 175
oleg.morgunov@acra-ratings.ru
+7 (495) 139 04 89
alexander.gushchin@acra-ratings.ru

KpeaunTHblt perTnHr OO0 «KasHaven-®uHaHcuHBecT» (Aanee — KOU, XonauHr) no-npexxHemy
6a3npyeTca Ha HEBbICOKOM OLeHKe KauecTBa aKTMBOB M OYEHb HU3KOW UX AnBepCcUdUKaLMKM NO
06BbeKTam UHBECTULMIA. OYeHb HU3KMIA YPOBEHb 40TOBOIM Harpy3Kn OKasblBaeT 3HAYUTE/bHYIO
noaaepKky GuHaHcoBomy puUcK-npodunto XonamuHra.

M3meHeHWe MporHo3a No KpeauTHOMY pPenTUHry XonauHra Ha «PassuBatowmiica» 6biio
BbI3BAHO aHA/IOMMYHbIM PEVTUHTOBLIM AEUCTBMEM B OTHOLLEHWM €ro KA04YeBOro akTUBea.

KON — xongmMHroBaa KOMMAHWA, KAOYEBbIM aKTMBOM KoTopoi sasnsetca Kb «PeHeccaHc
Kpeant» (0O00) (peituHr AKPA — BBB(RU), nporHos «Pa3ssuBatolmiica»; aanee — baHk).

KNIOYEBbBIE ®AKTOPblI OLLEHKMW

HeBbicOKanA oueHKa KayecTBa aKTMBOB XoaguHra. AKTuBbl KPU HecylwecTBeHHO M3MEHUAUCH
33 Npolweawnii rog U B 3HAYUTENbHON Mepe CPOPMMPOBAHbBI 33 CHET BAOXKEHWUI B KanuTan
baHKa. B pamkax pelTuHroBoro aHanmsa baHka AKPA noaTtsepamio oueHKy ero cobcTBeHHOM
KpeautocnocobHoctn (OCK) Ha ypoBHe bbb-, KoTopasa onpeaensetcs ymepeHHbIM busHec-
npodunem, CUNbHOM OLEHKOW [AOCTAaTOYHOCTM KanuTana, cnabbim  puck-npoduiem
W afleKBATHOM nosnumen no GoHAMPOBAHMIO M NMKBUAHOCTU. CaeprKuBatowee BanAHNE Ha OCK
BaHKa oKa3blBaeT BOIATU/IbHOCTb KauyecTBa aKTMBOB M NpUBbLIM, 0byCcn0BAEHHAn cneumduKoi
ero busHec-mozenn. busHec baHKa cocpeaoToOYeH B CerMeHTe HeleneBoro HeobecneyeHHOro
noTpebuTENbCKOrO KPeauUTOBAHMA, LENEBbIX KPEAUTOB Ha MOKYMKY TOBApOB W yCayr
W KpeaMUTHbIX KapT. AreHTCTBO COXPaHAET OLEHKY BEPOATHOCTM OKasaHuAa baHKy moagep»kku
CO CTOPOHbI OCHOBHOTO aKLMOHEepa KaK BbICOKYHO, YTO MPUBOAUT K MPUMEHEHMIO NOBbILWAOLLEN
KoppeKkTnpoBkK OCK Ha oaHY CTyNneHb U onpeaeneHnto KpeaANTHOro penTuHra baHKa Ha ypoBHe
BBB(RU). M3meHeHWe nporHosa MO KpeauTHOMY penTuHry baHka co «CtabunbHoro»
Ha «Pa3BuBalOWMIACA» OTPaXKAeT, C OAHOM CTOPOHbI, BEPOATHOCTb YyXyAlWeEeHUA AreHTCTBOM
OLeHKM [0CTAaTOYHOCTM KanuTana Ha ¢oHe npogoskatoweroca 8 2023 rogy HakonneHus
yObITKOB, a C APYro — BO3MOXKHOE yay4lleHNe OLEeHKN PUCK-NPOPUAA B CUY CHUNKEHUA [0NM
npobnemHol 3aJ0MKEHHOCTU. WM3meHeHMe nporHosa Mo pelTuHry baHka npuBeno
K aHaNOrMYHOMY U3MEHEHMIO MPOrHO3a MO KPeAUTHOMY PeNTUHTY XoAauHra.

XonauHr TakxKe ydacteyeT B Kanutane MKK «Pen3dkcnpecc» OO0 n OO0 «PeHTex», ogHaKo
OONA 3TUX BNIOXEHUN B CTPYKType MHBecTUUuMit KOW ocTaeTca KpaiiHe HU3Koi. [onesow
XapakTep uHBectUumMii KOU B BaHK CO cpegHUMM YPOBHEM KPEAUTHOrO KayecTBa M HWU3KaA,
no mHeHuto AKPA, NMKBMAHOCTb 3TUX B/IOXKEHWIN ONpeaenstoT HEBbLICOKYIO OLEHKY KavecTsa
aKTMBOB XONAWHTa.
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OueHb HU3KUI ypoBeHb guBepcuduKaunum GUHaHCOBbIX BAOXKeHM. MopTdenb MHBECTULMIA
XonamMHra ocraetcAa NPaKTUYECKU MOMHOCTbI0 MPEeACTaBA€HHbIM BAOXEHUSMM B BaHK, 4To
onpegensieT O4YeHb HU3KYID OUEHKY AuBepcuduKkaumm PGUHAHCOBLIX BOKeHU KOU.
Y XonamHra oTCyTCTBYIOT NAaHbl NO U3MEHEHUIO CTPYKTYPbI BJIOXKEHUIA.

OueHb HW3KUIA YpoOBEHb A0AroBOi Harpysku. WHeectuuMmM XonguHra no-npexHemy
NPAKTUYECKM MONHOCTbIO (UHAHCUMPYIOTCA 3@ cyeT KanuTtana. B 2023 roay Xonguwr
HE3HAUYUTE/IbHO HapacTua 0b6bemM A0/ra, Npu 3TOM yposeHb LTV 0CTanca 3HaUNTENbHO HUMKe
15%, 4TO COOTBETCTBYET OYE€Hb HU3KOMY YPOBHIO A0ATOBOM Harpyskn. ®MHaHCoBaA NOUTMKA
K®U He npepnonaraeT 3Ha4YUTENIbHOMO YBENWYEHUA AOATOBOM HarpysKku. TeKyLMit ypoBeEHb
[ONITOBOM HArpysKM OKasbiBaeT 3HAYMMYIO MOAAEPKKY OLEHKe GUHAHCOBOrO pPUCK-Npoduas
N PEUTUHIY XONAMHIa B LENOM.

Bbicokana oueHKa NMKBUAHOCTU. B 2022-2023 rogax XONAuHr He BbIN/auMBan AMBUAEHAbI.
OuenpeHaHaa noantuka KOU He dopmanmi3oBaHa, HO UCTOPUYECKM MOyYeHHble OT baHKa
ansnaeHabl KOU nepeHanpaBnser cBOMM COOBCTBEHHWKAM, OCTaBAsAA HeobxoAumble CyMMbI
ONA MOKPbITUA CBOMX OMEPALMOHHBbIX pacxofoB. Momumo 3Toro, XONAMHr OCyLLecTBaseT
WHBECTULMMN B pPasBUTUE APYIMX AOYEPHUX KOMMAHMMA, MCTOYHMKOM KOTOPbIX BbICTynatoT
OEeHeXXHble NOTOKW, NnoayyeHHble OT baHKka. B macwrtabax KOW pasmepbl TakMx BAOXKEHWUI
He3HauynTeNbHbl B CPABHEHWM CO CTOMMOCTbIO MHBECTUUWMI B baHK, KOTOpbIM OcTaeTcAa
OCHOBHbIM UCTOYHMKOM AMKBUAHOCTM ana KOWU. [lonn yyactma B KanuTane baHKa He umeroT
obpemeHeHus, YTO NO3BOJISET B C/ly4ae HEOBXOAMMOCTU NPUB/EYb BHELIHee GMHAHCUpPOBaHME
noa, ux 3anor.

KNKOYEBbBIE AONYWEHUA
COXpPaHEHWe OYEeHb HU3KOM JONTOBOW HArpysKu;
CTabunbHOCTb GMHAHCOBOrO COCTOAHUA BaHKa;

OTCYTCTBME 3HAUYUMbIX A1A XONANHrA CAENOK.

®AKTOPbl BO3MOXHOIO USMEHEHUA NPOTHO3A U/IN PEUTUHTA

«Pa3BuBaOWMicA» NPOrHO3 npeanosiaraeT BO3MOXKHOCTb Pa3sHOHaNPaBAEHHOIO ABUMKEHUA
pPeNTUHra Ha ropusoHTe 12—18 mecaLeB: HEM3MEHHOCTb, NOBbILLIEHME U MOHUMKEHUE,

K nosutuBHomy peiTMHroBomy AeiicTBUIO MOryT NPUBECTU:
NoBbIlEHWNE KPeaUTHOTO peiTuHra baHKa;

yAydlleHWe OUEHKM KayecTBa (MHAHCOBbLIX BAOXEHWA XonauHra 3a cyYeT HOBbIX
06beKTOoB.

K HeraTuBHOMy peiiTUHroBOMY AeiiCTBUIO MOTYT NPUBECTU:
POCT L,O/ITOBOM HArpysKu;
NOHUKEHME KPEeANTHOIO pelTuHra baHKa;

YXYALEeHNe OLEHKM KayecTBa (UHAHCOBbLIX B/AOXEHWN XOAAMHra 3a CYET HOBbIX
06beKTOoB;

yXyALeHne npodpuna AMKBUAHOCTH.

KOMMOHEHTblI PENTUHTA
OCK: bbb.

Moaaep:kKa: oTCyTCTBYET.
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PEMTUHIU BbINYCKOB

PeiTMHIM amuccusam B 06pa|.|.l,eHMVI He NPUCBOEHDLI.

PETYNATOPHOE PACKPbITUE

KpegmnTHbit penTtuHr OO0 «KasHavyen-PrHaHCMHBECT» Hbll NPUCBOEH MO HALLMOHABbHOM LWKane
ana Poccuitickont degepaupym Ha ocHose MeTOL0/0MMN NPUCBOEHUA KPEAUTHBIX PEUTUHIOB
HedUHaAHCOBbIM KOMMAHUAM MO HaLMOHaAbHOW WKane ans Poccuiickon depepaumnmn, a Takxe
OCHOBHbIX MOHATUN, UCNONb3yeMbIX AHAaNUTUYECKMM KpeauTHbIM PeMTUHTIOBbIM AreHTCTBOM
B PEMTUHIOBOM AEATENIbHOCTM.

Bnepsble KpeauTHbln pedTUHr OO0 «KasHayel-PuHaAHCUHBECT» 6bla onybamvkosaH AKPA
13.10.2021. OuepegHoli NepecMoTp KPeaWTHOro PeNTUHra M MPOrHO3a NO KpeauTHOMY
peituHry OO0 «KasHayen-OuHaAHCMHBECT» OXMWUOAETCSs B TeYeHMe OAHOro roga c AaTbl
ony6/IMKOBAHUA HACTOSALLErO Npecc-penmnsa.

KpeauTHbli  peruTMHr  Obll  MPUCBOEH HA OCHOBAaHUM  AAHHbIX, NPeaoCTaBAEHHbIX
000 «KasHauel-OUHaHCUHBECT», UHPOPMALMN U3 OTKPBITbIX UICTOYHUKOB, a TaKKe 6a3 AaHHbIX
AKPA. KpeguTHbIi penTUHr sBaseTca 3anpoweHHbliM, 000 «KasHayen-OPuHaHCMHBECT»
NPUHMMAO y4acTUe B NpoL,ecce NPUCBOEHMA KPeUTHOIO PENTUHTA.

MpM NPUCBOEHUU  KPESUTHOrO penTMHra Ucnosib3oBanacb MHbOPMaUMA,  KayecTBo
N AOCTOBEPHOCTb KOTOPOW, N0 MHeHWI0 AKPA, ABNAIOTCA HagNeXKalLMMM U A0CTaTOYHbIMM ANA
NpUMeHeHUA METOA40N0rMIA.

AKPA He okasbiBasno OO0 «KasHauyen-OUHAHCMHBECT» AOMOAHUTENbHbIX YCayr. KOHPAUKTDI
WMHTEPecoB B paMKax NpoLiecca NPUCBOEHUA KPeAUTHOTO PENTMHIA BbIiB/IEHbI He Bblin.
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Ananutnyeckoe KpeantHoe PeittuHrosoe AreHtcteo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA saBaatoTca 27 KpynHENWwnx KoMnaHmia
Poccuu, npepcrasnatowme GUHaHCOBbLIM 1 KOPNOPATUBHDBIN CEKTOPA, @ YCTaBHbIM KanuTan coctasaset 6onee 3 mapg py6. OcHoBHanA 3agava
AKPA — npepocTaBneHme KayecTBEHHOro PeWTMHIoBOro MpoAyKTa Mosib30BaTeNIAM POCCUMIMCKOrO PEerMTUHIOBOro pbiHKA. MeTtomonorum
N BHYTpeHHWe fokymeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBMU C TPeHOBAaHUAMM POCCUIACKOTO 3aKOHOAATENbCTBA M C YHETOM yYLIMX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTM.

MpeactaBneHHaa MHGOpMALMA, BKIOYAA, MOMMMO MPOYETO, KPeAWTHblE U HEeKpeauUTHble PeNTUHTH, GaKTOpbl PeMTUHrOBOW OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHaau3a, MeTOZO/IOTUM, MOZLENMW, MPOTHO3bl, aHANUTUYECKMe 0630pbl U MaTepuanbl U WHYIO
MHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (ganee — MHbopmauusa), a TakKke nporpammHoe obecneyeHve caiTa U UHble NPUNONKEHUS,
npesAHa3HayeHbl A4 UCM0/b30BAHUA UCKNIOUUTENBHO B 03HAKOMUTEIbHBIX Liensx. HacToswan UHopmauma He MOXKeT MoaudULMpoBaThbes,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA Nt0BbIM cnocobom v B Ntoboii Gopme HU MONHOCTBIO, HU YACTUYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepOonpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax wauv otdetax 6e3
npeABapuUTENbHOTO NWCbMEHHOTO COrnacusa co CTOpoHbl AKPA M CCbIIKM Ha WUCTOYHMK. Mcnonb3osaHue MHdopmaumu B HapylleHue
YKa3aHHbIX TpeboBaHMI U B HE3AKOHHbIX LLENAX 3aMpeLLeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHne AKPA OTHOCMTENBHO CMOCOBHOCTU PEMTUHIYEMOrO AMLA UCMONHATL MPUHATbIE Ha cebs
dUHaHCcOoBble 06A3aTENbCTBA UM OTHOCUTENBHO KPEAUTHOIO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTENLCTB Y UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOLWEN MHDOopMaLmu.

HekpeauTHble peiTuHrM AKPA oTpakatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHbIX PUCKaX, MPUHUMAEMbIX HA cebs 3aMHTEpPecoBaHHbIMMU
ZIMUAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpucBavBaemble KpeauTHblE U HEKpeaUTHble PEeNTUHIM OTPaXKAlT BCHO OTHOCALLYIOCA K PEeNTUHIYemMOMy /MLy W Haxo4Allytoca
B pacnopskeHun AKPA cyliecTBEHHYO MHbOPMALMIO (BKNtOYAA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX /IULL), KAYECTBO U AOCTOBEPHOCTH
KoTopoi AKPA couno Hagnexalwmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a 40CTOBEPHOCTb MHGOPMALMK, MPeaoCTaBNEHHOW KIMEHTaMM UK
CBA3AaHHbIMU TpeTbMMU cTopoHamu. AKPA He ocyllecTBifeT ayauta WAM MHOW NPOBEPKM NpeAcTaBleHHbIX AaHHbIX M He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M MOAHOTY. AKPA MpoBOAWUT PEUTUHIOBbIA aHaNU3 NPeACTaBNEHHON KAWeHTamu WHbopmauum
C UCMONb30BaHMEM COBCTBEHHbIX METOAO0NOMMIA. TEKCTbl YTBEPKAEHHbIX METOLON0MMIN A0CTyNHbl Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyasnbHyto WHbopmaumioo, B TOM UMCNEe O KPEAUTHbIX U HEKPEAUTHbIX PerTUHrax,
npucsanBaembix AKPA, sBnseTca oduuManbHblii MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmaumsa npeacraBaseTcs Ha ycaoBuUm
«KaK ecTb».

MHpopmaLumsa [oMKHA paccMaTpPMBATLCA MOJIb30BATENAMM UCKIIOUYUTENIBHO Kak MHeHue AKPA 1 He ABNSETCA COBETOM, peKomeHZaumen,
npeanoKeHem NoKynaTh, AepaTb UAK NPOAABaTb LeHHble Bymaru v niobbie GUHAHCOBbIE MHCTPYMEHTbI, 0bepTo UK PeKNamoii.

AKPA, ero paboTHUKHK, a Takxke addunmposaHHblie ¢ AKPA nuua (ganee — CtopoHbl AKPA) He NpesocTaBnAloT HUKAKOW BblpasKeHHOM
B KaKoi-1Mbo ¢dopme AU KakMM-IM6O 06pPasomM HemnocpefcTBEHHOW WM MOoApasymeBaemMoi rapaHTUM B OTHOLIEHUWM TOYHOCTH,
CBOEBPEMEHHOCTU, NOIHOTbI UAKM NPUrOAHOCTU MHDOPMaLMK ANA NPUHATUA UHBECTULIMOHHBIX UMW KaKUX-MBO0 MHbIX pewweHuii. AKPA He
BbINONHAET GYHKUMM dMAyLMapua, ayauTopa, MHBECTULMOHHOTO AWM GUHAHCOBOTO KOHCyAbTaHTa. MHopMaLma foNKHa pacLeHUBaTbea
UCKNIOUMTENBHO KaK OAMH M3 (AKTOPOB, BAMAIOLLMX Ha MHBECTULMOHHOE MAN MHOe BU3Hec-pelueHWe, NpUHMMaemoe /tobbiM ANULOM,
ncnonbayowmm ee. Kaxaomy 13 Takux uL, HeobXxoAMMO NPoBecTU co6CTBEHHOE UCCNefoBaHNe U AaTb COBCTBEHHYIO OLIEHKY YYACTHUKY
UHAHCOBOrO PbiHKA, @ TaKXKe IMUTEHTY U ero A0/IroBbiM 06A3aTeNbCTBaM, KOTOPbIe MOTYT PacCMaTPUBATLCA B KauecTBe 06beKTa MOKyMKK,
npoAasku wnu BnageHusa. lNonb3osatenn MHPopmaumm [OMKHBI NPUHUMATL PELIeHUA CaMOCTOATENbHO, NpuBAeKas COBCTBEHHbIX
He3aBMCMMbIX KOHCYIbTAHTOB, ECIM COYTYT 3TO HEOBXOANUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /Itobble AeCTBUA, COBEPLLEHHbIE N0/1b30BaTENAMM Ha OCHOBe AaHHOW MHdopmaLumn. CTopoHb!
AKPA HM Npu Kakux 0BCTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 33 Nt0bble MPAMbIE, KOCBEHHbIE MW CAyYaliHble YObITKU U U3LEPHKKY,
BO3HMKLUME Y NONb30BaTe/NeN B CBA3U C MHTEPNpeTaLMamMm, BbIBOAAMU, PEKOMEHAAUMAMMU U UHBIMU AeACTBUAMM TPETbUX /INLL, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKoW MHGOpMaLme.

NHbopmauma, npepoctasnsaemas AKPA, akTyanbHa Ha AaTy NOATOTOBKM M OMyBAMKOBAHWA MaTepuasoB U MOXKeT M3MeHATbca AKPA
B AanbHelwem. AKPA He 0653aHO 06HOB/ATL, U3MEHATb, JOMNONAHATL MHGOpMaLMio UK yBEAOMAT KOFrO-1M60 06 3TOM, eCm 3TO He 6bi10
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COFNaLLEHUN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOZaTeIbcTBOM Poccuiickon Peaepaumu.

AKPA He OKasblBaeT KOHCYNbTaUMOHHbIX ycayr. AKPA MOMKeT OKasblBaTb AOMOJHUTENIbHbIE YCNYrK, €CAN 3TO He co343aeT KOHGMAMKTA
MHTEPECOB C PEUTUHIOBOM AeATENbHOCTbIO.

AKPA # ero paboTHWKM NpeAnpUHUMAIOT BCe pasyMHble Mepbl A 3aluThl BCEM MMelOLeica B UX pacnopsKeHun KoHGuaeHUManbHoM
U/VAKM MHOM CyLLecTBEHHOW HenybAnYHOW MHGOPMALMKM OT MOLLUEHHWYECKWUX AEMCTBUIM, KPaXKku, HEMPABOMEPHOrO UCMOAb30BAHWA UK
HenpeaHamepeHHOro packpbiTua. AKPA obecneunsaeT 3awwmty KoHOUAEHLMANbHOW MHOPMALMKM, MONYYEHHOI B NpoLLecce AeATesbHOCTH,
B COOTBETCTBMU C TpeboBaHMAMM 3aKoHOAaTeNbCTBa Poccuiickoit Peaepaumn.




