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1. OBAACTb NPUMEHEHUA METOAONOTNN

MeTogonorma  NPUCBOEHUA  KPeAUTHbIX  PENTUHIOB  MMKPODMHAHCOBLIM  OpraHM3aLMAM
Mo HaUMOHaNbHOM WKane ana Poccuiickoin Pepepaunm AHanmntTmyeckoro KpeantHoro PEATUHIOBOrO
AreHTcTBa (Aanee — AKPA, AreHTCTBO) onpeaenseT Noaxoabl K MPUCBOEHUIO KPeAUTHbIX PENTUHIOB
(KpeauTHbIX  OLLEHOK) PENTUHIYEMBIM  /IMLAM,  OCYLLECTB/AIOLMM NpPenmMyLLecTBEHHO
MUKPOPUHAHCOBYIO AeATeNbHOCTb Ha Tepputopumn Poccuinckoit degepaumm, B TOM Yncie B BUAe
MWUKPOPUHAHCOBOM MAN MUKPOKPEAMTHON OpraHM3auumM Ha ocHoBaHUM PeaepanbHOro 3akoHa oT
02.07.2010 Ne 151-93 «O MUKPOPUHAHCOBOM AEATENBHOCTU N MUKPOPUHAHCOBBIX OpraHM3aumnax»
(mnanee — M®O, penTUHryemoe nnuo).

HacTtoAwaa meTononorna He PacnpoCTpaHAETCA Ha 6aHKM M baHKOBCKMe XONAWHIN, NN3NHrosble
KOMMaHUN, a TaKXe Ha HebaHKoOBCKME KpeauTHble OpraHMsauun, CTpaxoBble KOMMaHUU
Md)MHaHCOBbIX nocpeaHNKOB (6pOKepr, annepbl, MHBECTULMUOHHbLbIE KOMI'IaHVIM), B OTHOWEHWN
KOTOPbIX NMPUMEHAKOTCA Cneunain3nmpoBaHHble METOA0/I0MMN NPUCBOEHNA KpeaAUTHbIX peﬁTMHFOB
AKPA.

Hactoswaa meTogonorMa He ABAAETCA MCYEPMNbIBAIOWEN WM MMEET OTCbIIKM K pagy Apyrux
meTtogonormn AKPA.

MNepecMmoTp KpeauTHbIX PEeNTUHIOB, MPUCBOEHHbIX MO AaHHOW METOAOJIOTUM, OCYLLEeCTBAAETCS
B COOTBETCTBUM C TpebosaHMamMN PeaepanbHOro 3akoHa ot 13.07.2015 Ne 222-d3?, Ho He no3gHee
OLHOr0 KaneHgapHoro roga ¢ AaTbl NocAeAHEro penMTMHIOBOro AeNCTBUA.

HacTtoswwaa meToaonorna NpUMeEHAETCS HA NOCTOAHHOM OCHOBE A0 YTBEPKAEHMA HOBOW penakumm
meToAonornyecknm kommtetom AKPA.

B uenax nopgaeprkaHMA mMeToAoN0rMK B akTyasbHOM coctoaHun AKPA fOCPOYHO ocyllecTBaseT ee
nepecmoTp U U3MEHEHME B C/IeAYIOWNX CAYYAfX:

OTCTyNAeHWe OT HacToAllel meTogonornn 6osiee Tpex pas 3a KBapTan MNpwW BbiMNOJIHEHUU
PENTUHIOBbIX AENCTBUN;

Heobxo4AMMOCTb MNepecmMoTpa Ha OCHOBAHUM pPe3y/NbTaTOB MOHWUTOPWMHIA MNpPUMEHEHUSA
MEeTOZL0/10rMIN, NPOBOAMMOrO MeToao0rnyeckol rpynno AKPA, B TOM YMce Mo pe3yibTaTam
NPOBEPKM KauyecTBa MeTOA0/10MMM B COOTBETCTBUM C YKazaHuem BbaHka Poccum Ne 6583-Y?;

BblIB/IEHNE HECOOTBETCTBUA MeToh00rMm TpeboaHnam deaepasbHoro 3akoHa Ne 222-93;

3aMpoc O HeMeaJIeHHOM NepecMoTpe METOA0J/IOMMU CO CTOPOHbI CAYXKObl KOMMNIaeHca
M BHyTpeHHero KoHTpona AKPA.

AKPA nepecmaTtpuBaeT mMeTo40/I0TUIO B COOTBETCTBMU CO CBOMMMWU BHYTPEHHUMW AOKYMeHTamMu
He no3gHee Oo4HOro KaseHaAapHoro roga € gatbl nocnegHero nepecmoTpa. B pe3ynbrtate nepecmoTpa
B MeTO4010TUK0 MOTYT 6bITb BHECEHDI NU3MEHEHWNA, NI OHA MOXKET OCTaTbCA 6e3 n3meHeHn.

Kaablii cyyai OTCTYNAeHUs OT HacToAWEN METOLO/I0MMM LOKYMEHTUPYETCA U pacKkpbiBaeTca AKPA
Ha oduuManbHOM caliTe No agpecy www.acra-ratings.ru npu ony6MKOBaHUN KPegUTHOTO PENTUHTA
WY NPOTHO3a N0 KPeAUTHOMY PEWTUHTY C YKa3zaHMEM MPUYMHbBI TAKOTO OTCTYMNIEHUSA.

! depepanbHbit 3akoH oT 13.07.2015 Ne 222-d3 «O peATeNbHOCTM KPeAUTHbIX PEUTUHIOBbIX areHTCTB B Poccuiickon depepaunm,
0 BHECEeHWW M3MeHeHuA B cTaTbio 76.1 ®depepanbHoro 3akoHa "O LleHTpasbHom 6aHKe Poccuitickont ®epepaumm (BaHke Poccum)"
1 NPU3HAHWUM YTPATUBLIMMM CUY OTAE/NbHbIX MONOXEHMI 3aKOHOAaTeNbHbIX aKTOB Poccuitickoit deaepaumm».

2 Ykasanue BaHka Poccun ot 23.10.2023 Ne 6583-Y «O TpeboBaHUAX K COAEPMKAHMUIO MOJIOXMKEHUIN, YKa3aHHbIX B YacTu 7 ctaTbu 12
®epepanbHoro 3akoHa Ne 222-93, cnyyvanax, NepUOAMYHOCTM, CPOKax NPOBEAEHWUA KPeAUTHbIM PEeNTUHTOBLIM areHTCTBOM MPOBEPKM
KayecTBa MeTofonorun, TpeboBaHMAX K ee NMpoBeAeHUIo, a TakxKe Gpopme, NopAAKe, CPOKAxX HampaBieHUA KPeAWUTHbIM PEUTUHIOBbIM
areHTcTBOM B baHK Poccum oTyeta mo uMTOram MPOBEPKM KayecTBa METOAO0/0rMK, nopsafKe oueHKM baHkom Poccum meTtogonorum
KPeAWTHOrO PENUTUHIOBOrO areHTCTBA Ha MpeAmeT COOTBETCTBMA 3aKOHOAATenbcTBy Poccuiickoi depepaumm v HOPMATUBHBIM aKTam
BaHka Poccum».
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Mpu obHapyKeHMM B HACTOALLEN METOAONOMMM OWMBOK, KOTOpble MOBAMAAN UAU MOTYT NOBAMATb
Ha KpeauTHble PeUTUHIM U/UAKM NPOrHO3bl NO KpeauTHbIM peiTuHram, AKPA nposBoauT ee aHanus
W NepecmMmoTp B COOTBETCTBUM C ycTaHoBAeHHbIMM B AKPA npoueaypamn. NHdopmauma o gaHHbIX
OEeNCTBUAX, HOBAA BEPCUSA METOLO/I0MUK, a TaKxKe MHGOPMaLMA O BbIABAEHHbIX OLWIMOKAxX B cayyae,
€C/IM OHW OKA3bIBAOT BAUAHUE HA NMPUCBOEHHbIE PaHee KpPeaUTHble PENTUHIM, pacKkpbiBaeTca AKPA
Ha opUUMANbHOM caiTe No agpecy www.acra-ratings.ru.

Ecnv nnaHupyemble U3MEHEHUS HACTOSALLEN METOA010MMU ABAAIOTCA CYLLECTBEHHbIMM W OKa3bIBalOT
WM MOTYT OKa3aTb BAUAHME Ha AeNCTBYIOWME KpeauTHble perTuHrmn, AKPA:

pasmellaeT Ha cBoem oduUMaNbHOM calTe Mo agpecy www.acra-ratings.ru MHopmaumio
O NNAaHUPYEMbIX  U3MEHEHUAX NPUMEHAEMON  METOAONOMMW  C  YKasaHMeM  NPUYUH
M NOCNEACTBUIN TaKUX U3MEHEHMI, B TOM 4YUCAE ONA KPeAUTHbIX PEUTUHIOB, NPUCBOEHHbIX
B COOTBETCTBUM C HACTOALLEN MEeToA0/I0TueN;

B CPOK He 60/1ee WecTu MecALLeB CO AHA U3MEHEHMA NPUMEHAEMO METOA0N0MMN OCYLLECTBASET
OLUEHKYy HeobXoAMMOCTM MepecMoTpa BCEX KPeAWUTHbIX PEWTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUW C HAaCTOALLEN MeToA0/10TUeN;

B CPOK He Bo/iee WecTn MecALEeB CO AHA 3aBepLUeHMA OLLEHKU, MpeayCMOTPEHHOM NpeablayLumm
MYHKTOM, OCYLLLECTBAAET NEPECMOTP KPEAUTHbIX PEUTUHIOB, €CAN MO pe3y/ibTaTam caelaHHOoM
OLEHKM BbiAB/IEHa HE0HX0AMMOCTb UX NepecmoTpa.

2. WUCTOYHUKUN UHOOPMALUU

OCHOBHbIM WCTOYHMKOM MHPOPMaLMM NpU  MNPOBEAEHMM PEUTUHIOBOrO aHanusa ABafeTcA
ayaMpoBaHHas OTYETHOCTb pPelTUHryemoro anua no MCOO mam US GAAP (BKAKouan 3akaoueHue
ayamTopa U npMmevaHusa K OTYETHOCTM) 3a TPU NOC/eAHUX 3aBEPLUMBLUMXCA GUHAHCOBLIX roga.

Ecaun perTUHryemoe L0 cocTaBasfeT oT4eTHOCTb No MCHO mamn US GAAP Ha exkekBapTasibHOM n/mnu
NoJslyrofl0BOM OCHOBE, TO AaHHAA OTYETHOCTb TaKXe UCMONb3yeTcA B PEUTUHIOBOM aHanuse. Kpome
TOro, AreHTCTBO MOXeT NPOBOAUTb aHa/IM3 HA OCHOBaHWKM oT4eTHocTU No PCBY m ntobbix apyrux dopm
OTYETHOCTW, KOTOpble PEeNTUHIyeMoe /NLO COCTaBAAeT B COOTBETCTBMM C  PEryasTopHbIMU
TpeboBaHMAMK. Ecan oTyeTHOCTb penTUHryemoro nuvua no MC®O umnm US GAAP cocrtaeneHa
He B BastoTe Poccuitckonn ®Pepepauuu, To B LLeNAX KOPPEKTHOTO COMOCTABAEHUA AAHHbIX PA3NYHbIX
PENTUHIYEMbIX nnL, AreHTCTBO NPOU3BOAUT MepepacyeT crtateit banaHca no oduuUManbHOMY Kypcy
BbaHKa Poccum Ha COOTBETCTBYHOLLYIO AaTy, a CTaTel oTyeTa 0 NpUbLINAX U yBbITKAX — MO cpeaHemy
HOMMHasbHOMY Kypcy BaHKa Poccum 3a cOOTBETCTBYOLWMI Nepuoa.
Mpn npucBoeHMM KpeauTHbIX pelTuHros AKPA TaKKe WCMONb3yeT caefylowme WMCTOYHUKM
nHbopmaumu:

WHAMBMAOYANbHAA aHKETa PEUTUHIYEMOrO /LA, 3ano/iHeHHaA No dopme AreHTCTBa;

OCHOBHble Qopmbl DOyxranTepcko OTYETHOCTW, a TaKKe MOACHUTE/IbHble 3aMUCKK,

NPUIOXKEHNA N 3aK/IOYEHNE ayaNTOPA K Hel (NOKBapTa/IbHO MK Ha MOJIyroL0BOM OCHOBE 3a

nocneaHuii roa);

oTyeTHOCTb no  ¢opme 0420840 «OTyeT O MMKPOPUHAHCOBOM  AEATENBHOCTU

MMUKPODUHAHCOBOW KOMMAHUMU» (€CIM NPUMEHUMO; MOMECAYHO 33 NOCAEAHUI roA);

oT4yeTHOCTb No popme 0420846 «OTHET O MUKPODUHAHCOBOM AEATENBHOCTU MUKPOKPEOUTHOM

KOMMaHUW» (eCM NPUMEHMMO; MOMECAYHO 3a NOCNEAHUI roa);

oT4yeTHOCTb No dopme 0420847 «OTUET O cpeAHEB3BELLIEHHbIX 3HaYEeHUAX NONHOM CTOMMOCTHU

noTpebuTeNbCKUX MUKPO3aliMOoB» (MOKBapTabHO 3a NOC/AeAHUI roa);

pacyeT Be/IMYMHBI COBCTBEHHbIX CPeAcTB (Kanutana) MMKPOOUMHAHCOBOM KOMMAHMM

(Ha ocHoBaHWK YKa3aHusA baHKa Poccum Ne 5253-Y o1 11.09.2019);

dopmbl otyeTHocTn No 24, 25, 26, npepoctaBnsemble B MMUHIKOHOMPa3BUTMA (ecnu

NPMMEHUMO; MOKBAPTa/IbHO 3a NOC/AeAHMI rod) B pamMKax npuaoxeHus NC 7 K npukasy ot

29.05.2009 Neo 198 «O6 yTBepxaeHUM ¢GOpM M CPOKOB NpPeAcTaB/leHUAa AOKYMEHTOB,
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HeobxoaMMbIX ANA nonydeHus cybcnamin u3 dpeaepanbpHoro broarkeTta broakeram cybbekToB
Poccuiickolt  depepaumm  Ha roCyfapCTBEHHYIO MOAAEPMKKY Masoro U cpegHero
npeanpuUHMMaTeNbCTBa, BKAOYAA KpecTbAHCKMe (pepmepcKue) X03aMCTBa, U AOKYMEHTOB,
NoATBEpPKAAIOLLMX OCYLLLECTBIEHWE PacxoaoB btoaxKeToB cybbekToB Poccuitickoit deaepauumy,
WMCTOYHUKOM PUHAHCOBOro obecrneyeHmn KOTopbIX ABAAKOTCA cybcuanm»;

€)XeKBapTa/ibHbI OTYET PENTUHIYEMOro Anua (Npu Haanumm);

3MMUCCMOHHbIE AOKYMEHTbl MO OTAENbHbIM BbiMyCKaM LLEHHbIX Bymar pemTUHryemoro nuua
(npu Hannuun);

BHYTPEHHME [IOKYMEHTbI, onpeaenaoline nnaH pasBUTUSA PEUTUHIYEMOro Nula, BKAoYas
$MHaHCOBbIV NPOrHO3;

BHYTPEHHME [OKYMEHTbI, pPerfameHTUpYloLMe KOpNopaTUBHOE YMpaB/ieHWe W PUCK-
MEHeAKMEHT PENTUHIYEMOrO NLA;

OTKPbITblE UCTOUYHUKK (CMW);

[JaHHble, MOJIyYEHHbIE B XO4€ PEUTUHIOBOM BCTPEYM C NPeAcTaBUTENMU PEUTUHIYEMOTO
nmuga;

MaKpPO3KOHOMMYECKUE M OTPAC/NEBbIE NPOrHO3bl BHYTPEHHMX NoapasaeneHnin AKPA;

MHble AaHHble, ABAAKOWMECA, MO MHEHWI0 AreHTCTBa, CYLWEeCTBEHHbIMU ANA MpoBeaeHUA
pPenTUHIoOBOro aHaun3a.

,ﬂ,aHHblﬁ nepevyeHb He ABNAETCA NCHepPnbiBakOWMM.

B cnyyae HeooOCTaTOUHOCTM MHGOPMaUUK ANA npumeHeHua metogonornm AKPA oTkasbiBaeTca OT
NPUCBOEHMA KPeaUTHOro perTWHra. B cnyyae BbIABNEHUA HeAOCTAaTOUMHOCTM WMHbOPMauun anA
noafeprKaHUsA CyLLecTBYIOWEro KpeauTHoro peiTuHra AKPA ocyliecTBAsAeT OT3blB KpPeauTHOro
penTUHra, NPy 3TOM Apyrve AeACTBUA B OTHOLIEHUWN KPeAUTHOrO PEUTUHIa He NpeanpPUHMMALOTCA.

[ocTaToyHOCTb MHbOPMALMM ONpenensieTca BO3MOMKHOCTbIO MPoBeAeHMsA PEWTUHIOBOro aHanun3a
B COOTBETCTBMM C OBWMMM NpMHUMNAMKU peiTuHrosoro npouecca AKPA. OcHOBHble KpuUTepuu
A0CTaTOMHOCTU MHOPMaLNN:

BO3MOXHOCTb  KO/IMYECTBEHHOTO U KAyeCTBEHHOTO aHaAMsa  KpeauTocnocobHocTU
PEeNTUHTYEMOro nLa;

BO3MOHOCTb aHa/IM3a BHELLHUX U BHYTPEHHMNX GaKTOPOB PUCKa, KOTOPbIE MOTYT NMOBAUATbL Ha
KPeamToCnocobHOCTb PEUTUHIYEMOTO NL3;

BO3MOXXHOCTb CPaBHUTE/IbHOIo aHa/in3a C CONOCTaBUMbIMKN obbekTamu pe%TVIHI'a.

3. CTPYKTYPA PEATUHTOBOTO AHAJ/IU3A

B pamMKax MPUCBOEHUA KPEAUTHOTO PEeWTUHra MNPUMEHAETCA KOMBMHAUMA KOAMYECTBEHHbIX
M KauecCTBEHHbIX (AKTOPOB, WCMOJ/Ib3YIOTCA KaK pacyeTHble (GUHAHCOBble TOKasaTenu, Tak
M KayecTBEeHHble OLEHKM BM3Heca perTUHryemoro Anua. PeWTUHrOBbIM aHanu3 COCTOMT M3 ABYX
OCHOBHbIX 3TanoB, ero CTPYKTypa npeacrasaeHa Ha PucyHke 1.

13tan lNpucBoeHWe oOUEHKM cOBCTBEHHOW KpeauTocnocobHocT (manee — OCK), oTpaatolein
CNOCOBHOCTb PEMTUHIYEMOro NLLA BbINOAHATL CBOM GMHAHCOBbIe 06A3aTeNbCTBa He3 yyeTa
BHELWHEeN 3KCTpaopAWHapHOW noanepKKU. Mpou3BOAWUTCA Ha OCHOBAaHWW B3BELUEHHOW
oueHKn ¢aktopos: (1) 6usHec-npodunb; (2) AocTtaTouHOCTb Kanutana; (3) puck-npoduins;
(4) doHaMpOBaHME U NTNKBUAHOCTb.

2 3Tan [lpucBoeHMe KpeauTHoro penTuHra. lMpoussogutca Ha ocHoBaHuu OCK u/vnmn BHelHel
3KCTPaopAMHapHOW NOAAEPIKKM B C/lyYae ee Haanuus.
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PUCYHOK 1. CTPYKTYPA PEUTUHIOBOIO AHAIU3A

OueHKa 6usHec-npoduaa

OLLEHKa AOCTAaTOYHOCTUN KanuTana

OueHKa puck-npodumnn

OueHKa GOHAMPOBAHUA N IMKBULAHOCTH

AHannTUYECKME KOPPEKTUPOBKMU OCK

YyeT BHellHel 3KCTPaopAMHAPHOMN NOAAEPI KM KPEAUTHbIA PEMTUHT

UcTouHumk: AKPA

4. MNPUCBOEHMWE OLEHKW COBCTBEHHOM
KPEAUTOCMNOCOBHOCTH

OCK oTparkaeT BO3MOMHOCTb PENTUHTYeMOro /MuUa BbINONHATL (UHAHCOBble 06A3aTeNbCTBa

B YCTAaHOBJ/IEHHbIE KOHTPAKTHbI€ CPOKKU B MOJIHOM obbeme b6es ydyeTa B/IMAHUA IKCTPAOPANHAPHDbIX

HebnaronpuATHbIX COObITUIA M BHELWHEN 3KCTpaopAMHApHOW noaaep:Kku. [pucsBoeHune
Npon3BOAUTCA Ha OCHOBAHWW B3BELLEHHOW OLLEHKWN PpaKTOpOB B cOOTBETCTBMM € Tabanuein 1.

TAB/IMUA 1. NPUCBOEHUE OCK

OCK

OCK B3BELLUEHHAA OLLEHKA ®AKTOPOB
aaa 1,10 u meHee

aa+ (1,10; 1,20]

aa (1,20; 1,30]

aa- (1,30; 1,40]

a+ (1,40; 1,50]

a (1,50; 1,60]

a- (1,60; 1,70]

bbb+ (1,70; 1,95]

bbb (1,95; 2,20]
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bbb- (2,20; 2,45]
bb+ (2,45; 2,80]
bb (2,80; 3,15]
bb- (3,15; 3,50]
b+ (3,50; 3,85]
b (3,85; 4,20]
b- (4,20; 4,55]
ccc/c 6onee 4,55

NcTouHuK: AKPA

OueHKa $aKTOpOB NPOM3BOANTCA UCXOAS M3 OLLIEHOK BXOAALUMX B UX COCTaB CybdaKTopoB, a Takxke
npeacTtassieHHbIX B Tabanue 2 Becos. MopaaoK oueHKM cybdaKTopoB onmcaH B COOTBETCTBYHOLLMX
pasgenax HacTosLwen MeToa0a0run.

OueHKa dakTopoB 1 cybdpaKTopoB NPOM3BOANUTCA MO MATUCTYNeH4YaTon WwKane ot 1 oo 5, rge 1 —
Nydllas OUEHKa, OTpaKalollas HauMmeHblMit puck. Mpu 3Tom Kaxgomy 6anny cCOOTBETCTBYIOT
cnefylolwme KayecTBeHHble XapakTepucTMku: 1 — cuabHada, 2 — ajekBaTHaa, 3 —
yaosnetTsoputenbHan, 4 — cnabasa, 5 — KpuTuyeckas.

TABJINUA 2. BECA ®AKTOPOB

®AKTOP OCK BEC
BusHec-npodunb 10%
JoctaTouHOCTb Kanutana 20%
Puck-npoounb 35%
doHaMpoBaHNE N NTNKBUAHOCTb 35%

McTouHuK: AKPA

Mpu nposeaeHnn oueHKkM AKPA MCNONb3YET KONMYECTBEHHbIE U KaueCTBEHHbIE MOKA3aTe N, a TaKKe
MOXKET MNPUMEHATb KOPPEKTUPOBKM (B TOM uMcne Ha MorpaHu4yHble 3HauyeHus). Tak, B ciaydyae
npubanskeHna Noboro nokasatens K O4HOW M3 rpaHML, AMAnasoHOB, YKasaHHbIX B HacToALLeN
MEeTOA0/10TMM, OLLeHKa AAaHHOIO NoKasaTesiA NPOU3BOAMTCA C y4ETOM OXUAaHUI AKPA B OTHOWEHMM
€ro AMHAMMKM Ha ropusoHTe 12-18 mecsAueB. KoOppeKTMPOBKM Ha MoOrpaHUYHble 3HAYEeHUs
OT/INYAIOTCA MO CBOEMN CYTM OT 3IKCMEPTHbIX KOPPEKTUPOBOK, MPUMEHAEMbIX K KO/MYECTBEHHbIM
NoKasaTensim. AreHTCTBO MOXKET MPUMEHATb IKCMEepPTHble KOPPEKTUPOBKM, Hamnpumep, ecin ux
pacyeTHble 3HaYeHna cpOpPMMPOBaHbI B pesysibTaTe BO3AENCTBUA BPEMEHHbIX (pa30Bbix) haKTopos,
KOTopble, N0 MHeHUo AKPA, He BAUAIOT Ha KpeaAUTOCNOCOBHOCTb PEUTUHIYEMOTO 1ML, @ TaK¥Ke ecnu
€CTb OCHOBaHWA MonaraTb, YTO GaKTUYECKMe AaHHble, UCMOJsib3yemble AN pacyeTa MoKasaTesen,
CYWECTBEHHO OTAMYAIOTCA OT AaHHbIX, PACKPbITbIX B OTYETHOCTU WAM B WHbIX [AOKYMEHTaX,
npeaocTaBAEHHbIX PENTUHTYEMbIM ULLOM.

-c.7
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1. BM3HEC-NPO®U/b

OueHKa paKTopa «busHec-npoduab» HOCUT NPEUMYLLLECTBEHHO KayeCcTBEHHbI XapaKkTep 1 No3sosAeT
onpeaennTb pbIHOYHOE MO3ULMOHMpoBaHWMe M®O, ee cTpaTernio pPasBUTUA, a TaKKe OCHOBHble
HanpasfieHus 6usHeca. OueHKa dpakTopa «busHec-npodmnb» B Gannax NpPomM3BoAMUTCA Ha OCHOBaHUK
cpegHei oueHkM cybdakTopos: (1) «CTabunbHocTby; (2) «AnBepcndurkaumar; (3) «YnpasneHue».

OueHKa Kaxkaoro cybdakTopa popmunpyeTcs Ha oCHOBe ero 6a3oBolt (HeMTpabHOM) oueHKKU B 3 6anna
N KOPPEKTUPOBOK MO pe3y/ibTaTam aHa/In3a OTAEe/bHbIX MOKa3aTeel, npeacraBaeHHbIx B Tabaumue 3.
OueHKa cybdakTopa MOXKEeT NPMHMMATL TO/IbKO Lie/ible 3HaYeHus B AnanasoHe oT 1 go 5 6annos.

TABJINLA 3. CYBPAKTOPbI BU3HEC-NTPO®UNA

CYB®AKTOP OTAENbHbIE NOKA3ATE/IU (KOPPEKTUPOBKMU)

CtabunbHOCTb NopTdens n KNMeHTcKon 6asbl
[ona pbIHKa No KAoYeBbIM HanpaBneHUAm busHeca 1 ee AMHaMMKa
BAvAHME AOXOL0B OT HEOCHOBHOM AeATENbHOCTU HA GUHAHCOBLIV pesynbTaT
MoAaBepKEHHOCTb PEryAATOPHLIM PUCKAM
CtabunbHoCTb 6a3bl pOHAMPOBAHMUA
BusHec-cBs3Kn ¢ UHAHCOBO-NPOMBbILINEHHBIMU FPYNNaMu
YCTOMYMBOCTb M y3HaBaeMoCTb bpeHaa
CTpaterus passuTua
CTpyKTypa noptdens
Oueepcuomkauma leorpaduueckas gusepcmudmKkayma
JOunsepcudmKauma no TMnam 3aemuMKoB

CtabunbHOCTb

KopnopaTusHoe ynpasneHue
YnpasneHue PenyTauma meHeaKMeHTa U COBCTBEHHUKOB
PUCK-MeHeaKMeHT

NcTouHuK: AKPA

1. CTtabunbHOCTL

OueHKa ctabunbHocTM 6usHeca M®PO npeanonaraeT npoBeaeHMe aHanu3a ctabunbHoCTM nopTdens
U KANEHTCKOM 6a3bl, prHOHHOﬁ Aonan n ee ANHAMUKKU, CTPYKTYpbl AO0X0408B, cTabunbHOCTU
d)OHLI,MpOBaHMﬂ, a Takxe cootseTctBna M®PO ,El,eﬁCTBWOLLI,MM Tp€‘6OBaHMﬂM 3aKOHO4aTe/1bCTBa
N NNaHNpyembiMm NU3MeHEHUAM B PEryanpoBaHnn.

CtabunbHOCTb NopTdensa u KAnMeHTCKon 6asbl. B xoae oLeHKM cybdaKkTopa yuMTbIBAETCA ANHAMMKA
M CTabubHOCTL O0bbema nopTdens, a TaKKe AMHAMMKA U 0O0beMbl BblAa4YM MMUKPO3aMMOB,
BbISABNAOTCA GaKTOpPbl, CNOCOBHbIE OKa3aTb BAUSAHME Ha Temnbl pa3suTna M®OO. Kpome Toro, AKPA
YUYUTbIBAET XapaKTep npoaykToB, KoTopble M®O npeanaraet KaneHtam. Hanuume B AuHelike
YHWUKANbHbIX NPOAYKTOB, NOJIb3YOWUXCA CTabUABbHBIM CMIPOCOM WU OT/IMYAIOLLMXCSH MOHUMKEHHBIMM
pPUCKaMM U YCTOMYMBOCTbIO B NEpPUOAbl KPU3MCOB, MOMKET MPUBECTM K YAYYLIEHUIO OLLEHKM
cybdaKktopa. Hanpotus, paboTa B cermeHTe, NpeanosiaratolemM KpaliHe BbICOKYO YyBCTBUTE/IbHOCTb
K MU3MEHEHUIO SKOHOMMYECKOM KOHBIOHKTYPbI, MOXKET NPUBECTU K YXYALLIEHWNIO OLEHKK. Mpn oueHKe
cybdakTOpa TaKKe aHaM3MpPYyeTCs KAMEHTCKan 6asa: oueHKa cybdaKkTopa MOXKeT ObITb yayyLleHa Npu
Hannumm y M®O o6WMPHOM KAMEHTCKOM 6a3bl HapsaZy C HU3KOM BEPOATHOCTbIO €e COKpalLeHuA
B byayluem, Toraa Kak orpaHUYeHHas KAMeHTCKasa 6asa npu OTCYTCTBMM MPennocCbiIoK K ee pocTy
MOMET NPUBECTU K YXYALUEHUIO OLEHKW.

[.onsa pbiHKa No KAo4YeBblM HanpaBaeHUAM 6usHeca n ee AMHamMuKa. [Mpu oueHke cybdakTopa AKPA
yunTbiBaeT 3aHMMaemble MPO g0M pblHKA B pa3pese OCHOBHbIX HAaNpPaBAeHMI BU3HECA, a TaKKe UX
ONHAMUKY B CPAaBHEHUM C CONOCTAaBUMbIMM KOMNAHUAMM. MocTynaTenbHbI pocT BM3Heca MoOXKeT
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YAYYWKUTb OUEHKY cybdaKkTopa, a ero coKpalieHue wmamM pocT 6usHeca Temnamu, 3HaAYMTEsIbHO
NPEeBbILAOLWNMU CPpeAHEPbIHOYHbIE, MOTYT NPUBECTU K YXYALIEHUIO OLIEHKM.

BansHMe [,0X040B OT HEOCHOBHOM AeATeNIbHOCTU Ha PUHAHCOBDINM pe3ynbTaT. OueHKa cybdakTopa
npegnonaraeT aHanu3 CTeneHW BAMSAHMA Pa30oBbIX AOXOLOB, a TaKXKe A0XO40B OT HEOCHOBHOWM
AeATeNbHOCTU Ha GUHaAHCOBbIN pe3ynbTaT MDO. Mpu oLeHKe AONONHUTENbHBIX MCTOYHUKOB 40X043
OT HEOCHOBHOW AeATEe/NIbHOCTM U UX BAUAHKA Ha CTabunbHocTb 6usHeca M®O yumnTbiBatoTC MaclwTabbl
N PUCKOBAHHOCTb TaKMX OMepaumini u ux perynspHocTb. Ecin GuHaHCOBbLIM pe3ynbTaT XxapaKTepusyeTcs
3HauMTeNbHOW AoNei A0XO040B OT HenpoduabHOro HGM3Heca M BbICOKMM PUCKOM (Hanmpumep, OT
B/IO}KEHWI B LLeHHble Bymaru unm gpyrue prHaHCOBbIE MHCTPYMEHTbI SMUTEHTOB HU3KOTO KPeaUTHOTO
KayecTBa /IM60 OT B/IOXKEHUM B MMYLLECTBO, OLEHOYHAsA CTOMMOCTb KOTOPOro npeacTaBasercs
3aBblLEHHOM), TO oLEeHKa cybdaKkTopa MOKET BbITb YXyALLEeHa.

MopBepKEeHHOCTb PerynaTopHbiM puckam. [pyn oueHKe cybdaKTopa npoBoAWTCA aHaaus
BbiNOAHeHNA M®O perynaTopHbIX HOPMATUBOB M TpeboBaHui perynatopa. CooTBeTcTBME BCEM
TpeboBaHMAM 3aKOHOAATENbCTBA, HU3KWUIA PUCK HaApyLIEeHWA pPeryaaTopHbiX HOPMAaTWUBOB,
Npo3payYyHOCTb [OroBOPOB 3aliMOB (4OCTyNHOE ANs NOTPebUTeNns U3NOXKEeHME U Haauume
HeobxoaANMOoN MHPOPMALMK, B YaCTHOCTU, O MOJIHOM CTOMMOCTM 3aiMa U SONONHUTENbHbIX PAaCcX04ax
33eMLLMKa), a TaKkKe OTCYTCTBME MPAKTUKM HaBA3bIBAHUA KAWEHTY AOMNONHUTENbHbIX YCAYr MOryT
cnocobcTBOBaTb YAYYLWEHUIO OLEHKM cybdakTopa. HecooTBeTcTBMe oOTAeNbHbIM TpeboBaHUAM
3aKOHOLATE/IbCTBA, BbLICOKUMA PUCK HAPYLIEHUA PEryaaTOPHbIX HOPMATWMBOB, WCKIOYEHWE U3
rocyAapcTBEHHOrO  peectpa  MMKPODUHAHCOBbLIX OpraHM3aumii 3, CyllecTBEHHble Hanorosble
NPEeTEH3UN WU BbICOKME PUCKU UX MpeabsBNEHUS B TedeHue OAMMKaMWMX OBYX NeT, a TaKXKe
HeCcoOTBETCTBME [O0rOBOPOB 3aliMOB OOLLENPUHATON MNPaKTUKE MOTYT MPUBECTU K YXYALIEHUIO
OLEHKU. [OonosHUTeNbHO AreHTCTBOM MPOBOAMTCA aHaAu3 FOTOBHOCTM PEeNTUHIYeMoro nuua
K MIAaHUPYEMbIM U3MEHEHUAM B PeryanpoBaHuMM. TOTOBHOCTb MM aKTMBHaA NOATOTOBKA K TaKMM
M3MEHEHUAM, OMbIT YCMEeWHOoN aganTauun K U3MEHEHUSM B PEeryimpoBaHWM B MPOLIJIOM MOTyT
CNoCoOCTBOBATbL  YyAy4ylLEHUIO OLEHKU cyb6dakTopa. BbICOKMIA PUCK  HEraTMBHOIO  BAWUAHMA
NAIAHMPYEMbIX USMEHEHUI B PETYSIMPOBAHNM U OTCYTCTBUE af,€KBATHbIX MIAHOB MO PearMpoBaHMUIO Ha
TaKMe U3MEHEHMA MOTYT NPUBECTU K YXYALIEHUIO OLLEHKM.

CrabunbHoctb 6a3bl poHAaMpoBaHUA. B xoze oueHKM cybdakTopa aHaAM3MpyeTcs KayecTBo
¢doHamnpoBaHus MOO ¢ TOYKM 3pEHUs CPOYHOCTU 33aeMHbIX CPEeACTB M BEpPOATHOCTWM BbIBOAA
nx kpegutopamu. Ecam MPO umcnonb3yeT NPeMMyLLEeCTBEHHO A0ArocpoyHoe ¢GoHAMpPOBaHME
B CpaBHEHUN C KOMNaHUAMU, NPeaoCTaBNAAWMMN aHaNOoNMYHble KpeauTHble MPOAYKTbl, a TaKXe
€C/1IM OTHOLLEHMUA C KPYMHENLINMM KPeaAUTOPaMN UMEIOT BbICOKYHO CTeNeHb NPeACcKasyeMoCTH, OLLeHKA
cybdpakTopa MoKeT 6bITb ynyyweHa. OpueHTaLmMa NPeEUMyLLECTBEHHO HA KPATKOCPOUHbIE UCTOYHUKM
$GOHAMPOBAHMA MK OTCYTCTBME NTIOASIbHBIX KPEAUTOPOB MOXKET NPUBECTU K YXYALIEHUIO OLEHKMU.

BusHec-cBA3U ¢ GUHAHCOBO-NPOMbILLAEHHbIMM rpynnamu. MNpu oueHke cybdakTopa aHanmsnpyetcs
nogaepkka M®O co CTOpOHbI TPynnbl, OCYLLECTBAsAEeMass Ha MOCTOSAHHOW OcCHoBe. [MoMUMO
$UHAHCOBOW COCTABAAIOLLEN, NOAAEPKKA MOXKET NPOABAATLCA U B BUAE obecneyeHus cTabuabHoro
obbema busHeca M®PO, npesoCTaBNAEHUS OOMONAHUTENbHbIX KaHANOB Mpogax, GOpMUMPOBaHUSA
NapTHEPCKMX B3aMMOOTHOLWIEHUI C KOHTpareHTamu rpynnbl M T.4. Ecan Takaa noaaepskka
CNocobCTBYET NogaepKaHuo cTabuabHOCTM BU3Heca pPerTUHIyeMoro nuua, To oueHka cybdakTopa
MOXKET BbITb yayylleHa.

B oTaenbHbIX cnyyasx KOHLEeHTpauma BusHeca Ha CBA3AHHbLIX C OpraHM3auMeint CTOPOHAX MOMKET
CHU3UTb AMBEPCUPUKALMIO PUCKOB U MOBBICUTb YYBCTBUTENbHOCTb OPraHM3auMKM K PUCKaM Fpynnbl.
B TaKkoM cnTyaummn oueHKa cybdaktopa MoxKeT bbITb yxyalleHa. Ecan, no mHeHuto AKPA, KanTMBHOCTb
6usHeca M®O BeZeT K CHUXKeHUI0 ee GUHAHCOBOM YCTOMUYMBOCTU, cybdakTop «CTabuabHOCTb» He
MOMeT 6bITb OLEHEH /lydlle, Yyem Ha 6a3oBom (HelTpanbHom) ypoBHe (3 6anna). OueHKa akTUBOB,

3B TOoM ymncne B oTHOWeEHUK Npoymx MO, NpuHagexaLLmx COBCTBEHHUKY PEUTUHTYEMOrO MLa.
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NPUXOAALLIMXCS Ha CBA3AHHbIE CTOPOHbI, OCHOBbIBAeTCA Ha MHeHUU AKPA OTHOCUTENIbHO peanbHOM
3KOHOMMYECKoW n/unu topnaundeckoin apdpunmposaHHoct MPO 1 COOTBETCTBYHOLLMX KOHTPAreHToB..

YcTOUMBOCTb U y3HaBaemocTb 6peHaa. Mpy HaAMuMKM CUNBHOTO M y3HaBaemoro bpeHaa M®O
cnocobHa npuMBAeKaTb HOBbLIX KNMEHTOB U YAEPKMBATL CYLLECTBYHOLWMX Be3 yayylleHMA YCNOBUI NO
npeaocTaBiaeMblM YCayram, 4To NoBblwaeT cTabunbHoCTb 6usHeca. Cnabbit bpeHa MoXKeT NpMBecTr
K OTTOKY K/AMEHTOB B C/lyd4ae 3KOHOMMYECKOro cTpecca. Ecan gna ypepskaHua CyLecTBYHOLLMX
N NPUBNEYEHMA HOBbIX KIMEHTOB PEUTUHIYEMOE NINLO B MEHbLUEN CTENEHW MONAraeTcs Ha CBOMU
LLeHOBblE NPENUMYLLECTBA, YEM COMOCTaBMUMbIE C HEM KOMMAHUMK, TO OLUEHKa cybdaKkTopa MoxKeT bbITb
yayduieHa.

Crparterna passutua. OueHKa cTpaTerMm pasBuTUA NpeanonaraeT aHaAu3 YpoBHA CTpaTerMyeckoro
NNaHWPOBAHMWA, BAUAHUA CTPATErMM Ha KOHKYPEHTHblE MO3UUMKU U yCTOMUYMBOCTb bBM3Heca MO
B 40/ITOCPOYHON NEPCMNEKTUBE, a TaKKe aHaNN3 BepOATHOCTU PeasiM3aummn cTpaTermiyeckmx naaHos.
Ecnum cTpaTterna MO no3BosAeT yayylunTb ee 6M3Hec-no3mumm 6e3 yxyaleHusa KpeguTHOro KavecTea
M NPW 3TOM MOCTaB/IEHHbIE LN, No MHeHUIo AKPA, aBNAIOTCA AOCTUMMMbIMKM, €CAN B NPOLL/IOM
OpraHun3auMM yaanocb B 3HaYUTENbHOW Mepe peasnn3oBaTb CBOW CTpaTErmyeckue Lenim, TO OLLeHKa
cybdaktopa MoxKeT 6biTb yaydweHa. Ecan pelTHryemoe nnuo nAMbo peanusyeT arpeccuBHYHO
6usHec-cTpaTerMio, AnMb6oO cTpaTerms pPasBUTMA CBA3aHA C MPUHATMEM 3HAUYUTENIbHBLIX PUCKOB
B CPeHECPOYHOM nepcnekTmee *, nMbO y oOpraHMsauuyM OTCYTCTBYeT CTpaTerMs W 4YeTKoe
npeacraBneHue O NepcneKkTMBax PasBuUTHA, TO OLLeHKa cybdaKTopa MOMKET 6bITb yXyALWweHa.

2. AusepcuduKkauma

OueHka pgueepcudpukaumm busHeca MPO npepnonaraeT aHaAM3 ONEPALMOHHOWN AeATeNIbHOCTH,
CTEMEHW ee TMOABEPKEHHOCTU B/MAHUIO CYLLECTBYIOLLEN KOHUEHTpPaLMM Ha MpoAyKTax, busHec-
NINHUAX, PErMoHe NPUCYTCTBUA UK Tpynne KANeHTOB.

Ctpyktypa noptdena. LLUMPoKMiA NpoayKTOBbIA PAg MUKPO3aMMOB W/WAM HaNUuMe HECKOJSIbKUX
HanpaBAeHUI AeATeNbHOCTM (Hanpumep, AMBepcUOUKAUMA MO TMNaM 3aliMOB M MUKPO3aiMOB,
a TaKKe KpeanToBaHue Kak GU3NYECKUX, TaK U IopMaAMYECcKnX 1nL) obecneunsatoT gueepcuduKaLmio
6u3Heca, TeM CambiM NOBbIWAA CTabUNbHOCTb ONEPaLMOHHON AeATeIbHOCTH.

Feorpadmueckas gusepcudpukauma. PacnpeseneHHas reorpadus 6M3Heca NoBbIWAET CTabUAbHOCTb
onepaunoHHol aeatensHocTn M®O. MomMMOo permoHanbHOro pacnpeaeneHna noptdensa n Bbloaum
3aMOB B XO/,€ aHa/1M3a Y4MUTbIBAETCA YPOBEHb SKOHOMMYECKOTO Pa3BUTUA PerMoHa NPUCyTCTBMA. Tak,
KOHUeHTpauma 6usHeca M®PO B perroHax ¢ KpeauTHbiM peiTuHrom AKPA Ha yposHe BB-(RU)
M HMXKE >, a TaKXe OTCYTCTBME AMCTAHLMOHHbBIX KaHas0B NPoAask MOryT MPUBECTU K YXYALIEHMIO
OLLEeHKMU.

OvBepcudurKauma no TMnam 3aemMILMKOB. B xoae aHanusa ydyuTbiBaeTcA oTpacneBas crneuuoduKa
3aemMwmKoB. Pabota M®PO c 3aeMMKaMM U3 Pa3HbIX CEKTOPOB 3KOHOMMKM NOBbILWAET CTabuUNbHOCTb
onepaunoHHon aeatenbHocTU. Ana M®O, BblaatowMx 3alimbl GU3MYECKMM NiMLLAM, NMPOBOAMUTCA
aHaNn3 TOro, B KaKUX MHAYCTPUAX paboTaloT nosyyaTenn MUKPO3aiMOB M HAaCKONbKO FpaHyiAapHO
pacnpegeneH noptdesb Mexay OTHOCUTENbHO HE3aBUCMMbIMW FPYNNamu KAMEHTOB.

3. YnpasneHue

OueHKa ynpasaeHnAa npeagnosiaraet aHa/nM3 NepcnekTmB pas3BuUTUA peﬁTMHryemoro nua, BAUAHUA
CTpaTtern4yeckmx naaHoOB Ha ero KOHKYpPEeHTHbIE no3nuunum, cnocobHocTH pyKoBOACTBa

4 Hanpumep, npesycmaTpuBaeT arpeccuBHbIi pocT 61M3Heca UAu npuobpeTeHme KPyMnHbIX aKTMBOB (B TOM YMC/Ie MO 3aBeLOMO 3aBbllLeHHOM
LeHe), cTabuibHo 60/ee BbICOKME MOKasaTenu peHTabesibHOCTM KamuTana, Yem B CpeAHeM OTPacau (B TOM uucie Ha 3Tane pocTa),
arpeccuBHble NAaHbl B YaCTU CAAMAHWUIA U NOTNOLLEHUA.

5 B cnyyae OTCYTCTBMA KPeAUTHOTO PENTUHIA (KPEAUTHOM OLLEHKM) MOKET MCMO/b30BaTbCA OLLEHKA, NOlyYeHHAsA HAa OCHOBAHUM NMPUHLMNOB,

onuncaHHbIXx B MeTof0/10rMM NMPUCBOEHUA KPeaUTHbIX PEUTUHIOB cybbeKkTam U MyHMUMNanbHbIM obpasosaHuam Poccuitckoin ®epepavmn
C NpuB/IEYEHUEM CMELMANNCTOB NPOPUNLHOW aHaNUTUYECKOM rpynnbl AKPA.
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nocnenoBate/ZIbHO AOCTUTaTb NMOCTAaB/1IEHHbIX Ll,Eﬂeﬁ, €ro CKZ1I0HHOCTU K NPUHATUIO PUCKOB, a TaKXKe
KayecCTBa CUCTEMbI PUCK-MeHeAXMEHTAa.

KopnopatuBHoe ynpaBneHue. B Xxo4e OUEHKM aHANMBUPYIOTCA CTPYKTypa COBCTBEHHOCTU
M BEPOATHOCTb BO3HWMKHOBEHWA KOHQNMKTOB Mexay aKuuMoHepamu. Mpu cobaogeHUn KoyeBbIX
NPMHLMNOB KOPNOPATUBHOMO YNpaBJAeHUS U OPUEHTUPOBAHHOCTM MeHeAKMEeHTa Ha BblINoJIHEeHME
[IO/ITOCPOYHBIX 3334, @ TaK¥Ke NPU OTCYTCTBUM KOHDIMKTOB MHTEpecos ® oueHKa cybdakTopa MoKeT
6bITb yNyYLWeHa. Mpn Ncnob30BaHWM HENPO3PaYHbIX PUANYECKMX U/UAN HANIOTOBbIX CXEM, B C/lyYae
He3anJaHWPOBaHHOMW WM 4YacTOW CMEeHbl PYKOBOAAWEro COCTaBa, MpuM  Haanumm  aKTos,
CBUAETENLCTBYIOLWMX O Heg06POCOBECTHOM NOBEAEHUMN UM O 310yNOTPebAeHUAX CO CTOPOHbI MO
B OTHOLUEHMM CBOMX K/IMEHTOB, a TaKKe MPU HANNUMK 0bpeMeHeHUs NAaKeToB akuuit (goneit) MO,
CNoCcoBHOro NpPMBECTU K MPUHYAUTENbHOMY WM3MEHEHMUIO €e CTPYKTYpbl COBCTBEHHOCTM, OLIEHKa
cybdaKkTOpa MOKET bObITb YXyALIeHa.

Ecnn cTpykTypa cobectBeHHOCTM M®O, no mHeHuio AKPA, sBnsetca HenpospayHoW, ¢aKkTop
«YnpaBneHne» He MOXKeT bbITb OLEHEH Bbllle, YeM KpUTUdeckuii (5 6annos).

PenyTauua meHeaXMeHTa U cob6CcTBEHHUKOB. pu oueHke cybdakTopa aHanusmpyeTca aenosas
penyTauusa MeHeayKMeHTa U cCO6CTBEHHMKOB PeNTUHIYeMoro nrua. besynpeyHas aenosana penyrauums
WU afeKBaTHbIA OMbIT PaboTbl MeHeA)KMeHTa Ha PYKOBOAAWMX AOMKHOCTAX B M®PO man UHbIX
dUnHaHCOBLIX oOpraHmMsauusax, besynpeyHas JesioBas penyTaums 6GeHedUUMapOB B COYETaHUU
C NPO3pPaYHOMN CTPYKTYpPOI COOBCTBEHHOCTU MOTYT MPUBECTM K Y/YYLIEHWUIO OLUEHKM cybdakTopa.
MocpencTeeHHan penyTauma ’ u/Mam oTcyTCTBME Y MEHeAyKMeHTa HeobXxo4MMON KBanndukaumm ambo
3HaUUTENbHOTO OMbiTa PaboTbl B OTpPac/iM, HeratMBHaa WH$opmaumMa O Ae/IoBOW penyTaumu
6eHedMLMapOB, HaMumMe KOH(IMKTa MeXAy OeUCTBYIOWMMU aKUMOHEPAMU U MEHEOKMEHTOM,
BeAyLlero K 3amegieHuo TEMMNOB peanusauuu nnaHos paseutns MEOO uamM nnaHoB NPUHATUA
CTpaTerMyecky BaXKHbIX PeLUEHMUN, MOTYT NPUBECTU K YXYALIEHUIO OLLEHKKN cybdaKTopa.

Ecnv penoBaa penytauma MeHeXKMeHTa WM cobcTBeEHHWMKOB, No MHeHuto AKPA, sasnsetca
HeraTuBHOW, $hakTop «YNpaBaeHMe» HE MOKET bbiTb OLEHEH Bbille, YeM Kputudeckuii (5 6annos).
Mpu oueHKe ucnonbayeTtca BcA gocTynHaa AKPA nHoopmaums. Npsamasn nam KocBeHHas NPUYACTHOCTb
cob6CTBEHHUKOB U/nan meHeaxmeHTa MPO K KpUMMWHAbHBIM CTPYKTYpPam, COBEPLUEHME YrO/IOBHO
HaKa3yemMblX AEAHWW, yvyacTMe B KOPPYMLMOHHbIX CKaHAANaX, PengepcKux 3axBaTax, XULEHMAX
M pacTpaTax, Heo4HOKpaTHoe M/MAN CylLecTBeHHOe HapylleHue ¢eaepasbHOro 3aKoHoAaTeNbCTBa
B 06/1aCTV NPOTUBOAEACTBUA NEeranmsaumm (0OTMbIBaHMIO) AOXOA0B, NONYYEHHbIX NPECTYMHbIM NYTEM,
M OMHAHCMPOBAHUIO TEPPOPU3MA, @ TaKKe HaAMuMe TEKYLIMX WCKOB WM CYAeOHbIX peLueHWi
B OTHOLUEHUM NpeawecTByOWNX OaHKPOTCTB (B TOM uucne GUKTUMBHBIX UM NpeaHaMepeHHbIX)
KOMNaHWI, CBA3AHHbIX C BeHeduumapamu u/mam meHegxmeHtom MO, u/van npusneyeHun
K cybcMamapHON OTBETCTBEHHOCTM MOTYT ObiTb OCHOBaHMEM AN NMPWU3HAHWA Aef0BON penyTaunu
HeraTMBHOM.

Ecav AKPA He MOKeT Moayuntb MHGOPMAaLMIO O KOHEYHbIX COBCTBEHHWMKAX W/WMAN peasnbHbiX
BNafeNbLax PeNTUHIYeMOro Nnua, KOppeKkTHas oueHKka busHec-npoduna MPO He npeacTaBaseTcs
BO3MOMHOM. ITO CAYKMUT OrPaHUYMBAIOLLMM apryMEHTOM Npu NPOBeAEeHUN PENTUHIOBOrO aHaAU3a,
noatomy OCK He morKeT npesblwaTtb “b-“.

Puck-meHegKMeHT. [pu oueHke cybdakTopa aHaNM3UPYIOTCA  BHYTPEHHWE  AOKYMEHTbI
PENUTUHIYEMOro nnua 1 uHaa nHdopmaumsa (B TOM YMcie NoslyyeHHas B XO4e PEeMTUHIOBbLIX BCTpeY).
PaspaboTaHHan M QYHKUMOHMPYIOWAA KOMMJIEKCHas CUCTEMA PUCK-MeHeKMEeHTa C Yyrnopom Ha
Nlydlwive NpPaKTUMKK, MPO3payHan CTPYKTypa PUCK-anmneTuTa, YYTEHHas Ha BCeX YPOBHAX AMMMUTOB
M KOBEHAHTOB, CW/IbHaA MO3ULMA PUCK-MEHEOKMEHTA, OKa3blBaloWas B/AMAHME Ha MpPUHATME
peleHnid, MOTyT NPUBECTU K Y/yYlleHWUo oueHKU cybdakTopa. OTCYTCTBME CMCTEMbI YNpaBieHus

5 Hanpumep, cxema BO3HarpaxaeHUa MeHeLXMeHTa He OnpeaenfeTca UCKAUNTEeNbHO GUHAHCOBLIMM pe3ybTaTaMu PeNTUHTYEMOrO
U@, KOTOPbIe MOTYT BbITb Y/IyULLIEHbI B TOM YMC/IE 33 CHeT 6ONbLIEro MPUHATUA PUCKOB.

7 MpeweseHTbl y4acTUs MeHeKMeHTa B PyKOBOACTBE KOMMaHWI-6aHKPOTOB MM KOMMaHUI, HapyLwasLIMX cBoM 065A3aTenbCTsa nepes
KpeauTtopamu anbo TpeboBaHuA perynsTopa.
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pUCKamu, ee YacTMyHaa pernameHTtaums u/mam ebibopouHoe cobnogeHune, popmanbHoe Hanunume
pUCK-MeHeAXMeHTa uan ero cnabas nosvumsa, He OKasblBaloLLAsA BAUAHUA HA NPUHATUE pPeLleHU,
MOTYT MPUBECTU K YXYLLLIEHWNIO OLLEHKMU.

2. [AOCTATOYHOCTb KAMUTANA

OueHKa ¢akTopa «[oCTaToYHOCTb KanuTana» oTparkaeT cnocobHocTb MPO abcopbupoBaTb YObITKK
M Tem cambim obecneunsaThb 3alLMTY KPeaMTopOoB, NPOA0/IKan CBOIO AeaTenbHocTb. OueHKa dpakTopa
«[JocTaToMHOCTb KanuTana» B 6annax nNpPousBoAMTCA Ha OCHOBaHMM OLEHOK cybdakTopos
(1) «Kanutanusauma» n (2) «MpnbbINbHOCTLY B cOOTBETCTBUM ¢ Tabanuen 4.

TABJ/IMUA 4. OLEHKA OOCTATOYHOCTU KAMUTANA

KAMUTA/IM3ALIUA (CTONBLIbI)

1 NPUBbLINIbHOCTb (CTPOKU) ! z ’ ’ ’
1 1 2 2 3 !
2 1 2 2 k !
3 2 2 3 4 4
4 2 3 4 4 >
5 3 3 4 5 5

UcTouHumk: AKPA

Mpu npoBeaeHMM oueHKM GaKTopa TaKkKe aHaaM3mpyetca cobntogeHne opraHusaumein TpebosaHuin
perynatopa B OTHOWEHWM MUHUMANBHOTO 3HAYeHUA HOPMATMBA A0CTATOYHOCTU COBCTBEHHbIX
cpeacts (HM®K1® u HMKK1® ana MMKPOPUHAHCOBBIX M  MUKPOKPEAWTHbIX OpraHuM3aumii
COOTBETCTBEHHO). B OTAENbHbLIX CAy4asAX MOTYT MPUHMMATBCA BO BHUMAHME [OMNOJIHUTE/IbHbIE
perynaTopHble TpeboBaHUs K Kanutanusaumu (Npy Haavumm), cobatofeHne KoTopbiX, N0 MHEHWIo
AKPA, saBnAetca HeobXoAMMbIM  YC/IOBMEM MNOAAEP!KAHMA HEMPEpPbIBHOCTU  AeATe/IbHOCTU
opraHusauum.

Ecnu 3HaYeHMe HopmaTMBa NPEBbIWAET MUHUMANIbHOE OrpaHMYeHne meHee Yem Ha 1 n. n., pakTop
«JJOCTaTOYHOCTb KanuTasia» He MOXKET ObITb OLEHEH Bbile, Yem cnabbiit (4 6anna). Mpu HapyweHUn
MMWHMUMAJIbHOIO 3HAYeHUA HOpMaTUBa A0CTAaTOYHOCTU AreHTCTBO, KaK npasuao, yctaHasnmsaeT OCK
penTuHryemoro nunua Ha yposHe “ccc/c”.

1. Kanutanusaums

OueHKa KanuTaausauumn npeanonaraer aHaiu3 A0CTaTOMHOCTU M CTPYKTYPbl COBCTBEHHbIX CPeacTs
OpraHM3aumm 1 NPOM3BOAMUTCA UCXOAA U3 3HAYEHMA NoKasaTena AOCTaTOYHOCTU KanuTana (aanee —
MNAK) B cooTseTcTBUM C Tabauueit 5.

TABJINUA 5. OUEHKA KANUTANTU3ALUN

OLEHKA KANMUTANTU3ALUU PACHETHOE 3HAYEHUE NAK
1 [12; o)
2 [9; 12)
3 (8;9)

8 HM®K1 — a9 MUKPOdUHAHCOBbBIX OPraHM3aLLMin, NPUBAEKAIOLWMX AEeHEKHbIE CPEACTBA B BUAE 3aiMMOB OT GpU3NYECKUX NIULL, B TOM Yucie
MHAMBUAYANbHbIX NPEANPUHUMATENEN, U/UAN PUANYECKUX WL, a TakKe A MO, oCyLLeCTBAALMX BbINYCK U pa3melleHue 06uraumit
(MMHMMaNbHO AOMNYyCTUMOE 3HaYeHMe HopmaTnea — 6%).

9 HMKK1 — a1 MUKPOKPEAMTHbIX OpraHu3alLmii, NpuBaeKaoLmMX AeHeXHble CPeACTBa B BUAE 3aiMOB OT GU3NYECKUX /1ML, B TOM Yucie
NHAMBUAYANbHBIX NPeanpUHUMATENei, ABNAIOWMXCA YUYPeaUTeNaIMM (Y4aCcTHMKAMKM, aKUMOHEepamu), W/Wau  oPUAMYECKUX uL,
(MMHMManbHO fonycTUMOe 3HaYeHWe HopmaTuea — 5%).

—-c. 12
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4 [7;8)
5 (-o2;7)

NcTouHuK: AKPA

MNAK paccuntbiBaeTcA Kak OTHOLEHWE COOCTBEHHbIX CPEACTB K COBOKYMHbIM aKTMBAM, B3BELUEHHbIM
C y4eTOM pUCKa, B cooTBeTcTBMU C [punoxeHnem 2. AKPA moxKeT CKOppeKTUpoBaTb NOJYyYEHHYIO
OLLEHKY KanuTanusaumm B CTOPOHY YXYAWEHMA B C/Ay4vae BbISIBJEHUA Hey4YTeHHbIX Ha b6anaHce
3HAYUTENIbHbIX PUCKOB 06ECLEHEHNA AaKTMBOB UM PEAIN3aLMM YCIOBHbIX 06A3aTeNbCTB KPeanTHOro
XapakTtepa.

2. MNpubbinbHOCTDL

OueHKa NpmbbIIbHOCTM NpeanosaraeT aHaam3 cnocobHocTn MPO HapalmBaTb KanuTan 6e3 BHeLWHNX
B/IMBAHU U NPOU3BOAUTCA UCXOAS U3 3HAUYEHMA KO3ddULUMEHTA yCpeaHEHHOM reHepaLuun Kanmtana
(manee — KYTK) B cootsetcTBMuM ¢ Tabanuei 6.

TABJ/IMUA 6. OLLEHKA NPUBbIIbHOCTU

OLIEHKA MPUBbIILHOCTU PACYETHOE 3HAYEHUE KYTK
1 [500%; =)
2 [300%; 500%)
3 [100%; 300%)
4 [0; 100%)
> (-o; 0%)

NcTouHuK: AKPA

KYTK paccumTbiBaeTcA Kak OTHOLIEHME CKOPPEKTUPOBAHHOIO PUHAHCOBOro pesysibTaTa K akTUBam,
B3BElIeHHbIM C Y4YeTOM pPUCKA, Ha WUCTOPUYECKOM TFOpU3OHTE Tpex JNeT B COOTBETCTBUMU
¢ NMpunoxkeHnem 2.

YNOMAHYTbIN Nepuos OrpaHMynBaeTCcA TPemA rofJamum C y4eTOM CKAOHHOCTM paccmaTpumBaemMblxX
opraHu3auuii K BONaTUAbHOMY U/UK AOBONBHO AUHAMUYHOMY Pa3BUTUIO. B ciyyae cylecTBEHHOTO
nameHeHua 6usHec-mogenn M®PO, cTpemMUTENBHOTO POCTa ee aKTUBOB UM PE3KOT0 M3MEHEHUA UX
CTPYKTYPbI, @ TaK¥Ke Npu cmeHe co6CTBEHHUKOB AreHTCTBO MOXKET COKPaTUTb KOJIMYECTBO NepUoaoB,
ncnosnbayembix npu pacyete KYIK, nmbo Ha 0CHOBaHMM 3KCNEPTHOrO CYXKAEHMA BHECTU U3MEHEHUSA
B pacyeT OLUEHKN BO3MOXKHOCTU PEWTUHIYEMOro /Juua reHepupoBaTb Kanutan. Ecan pacuet KYTK
NPOM3BOAMUTCA B TEKYLLEM OTYETHOM Nepuoae, B KOTOPOM AOCTYMHbI OTYETHbIE AaHHbIE HE MeHee Yem
3a fABa KBapTana, TO npu onpegeneHun GUHANBLHOTO MNOKa3aTeNAd MOXKET MWCMNoAb30BaTbCA
aHHYaNU3MPOBAHHbBIN KO3PPULMEHT ANA 3TOTO roaa.

®UHAHCOBbIN pPe3ynbTaT KOPPEKTUPYETCA HA BEIMYMHY PAa30BbIX AOXOLOB U pacxonoB (Hanpumep, ot
nepeoLEeHKN OTAe/bHbIX 06A3aTeIbCTB MO CTaBKaM HUXKe pbIHOYHbIX). Kpome Toro, AKPA octasnseT
3a coboi NpaBoO yMeHbllaTb 06beEM AOHANOrOBOM NPMOLINM Ha BeANYMHY obecueHeHMA aKTUBOB,
KOTOpasA OTAMYAETCA OT PAaCKPbITON B OTYETHOCTU. Npun oLeHKe GaKTUYECKM CO3LaHHbIX pe3epBoB Mo
noptdento AKPA yuntbiBaeT TpeboBaHunsa baHka Poccuu.

3. PUCK-NPO®U/Ib

OueHka dakTopa «PUCK-Npodunab» NO3BOAAET yYECTb YPOBEHb PUCKOB, KOTOPLIM Noasepraetca MPO
B CBOel geatenbHocTW. Mpu oueHKe GaKTopa YYMTbIBAKOTCA KaK KPeAWUTHbIE PUCKKM, BO3HMKAIOLWME
B PaMKax OCHOBHOW AeATeNbHOCTM, TaK U CONYTCTBYIOLLME MM ONEPaLMOHHbIE U PbIHOUYHbIE PUCKU.

OueHKa ¢akTopa «Puck-npoduab» B Hannax NpPousBoAMTCA HAa OCHOBAHMM OLEHKU KpeguTHOro
KadectBa noptoens %, Kotopasa B AanbHeWlEM MOMKET 6blTb CKOPPEKTMPOBAHA MCXOAA U3 OLEHKU
npoYnx BUAOB pucka. Ecnm gona noptdena B aktueax MPO HesHauuTenbHa (MeHee 20% aKTMBOB),
ONA oueHKM puck-npoduna AKPA NpoBoANT SKCMEPTHYIO OLEHKY KPeAUTHORO M NPOYMX BUAO0B pUCKA

103 1ecb M fanee B Cyyae HaMUUA 3aiiMOB OLLEHKA NPOBOAMTCA MO COBOKYMHOMY NMOPThENto 3aiMOB U MUKPO3aiMOB. B HEKOTOPbIX CAyYanx
AKPA MOXET NpUHATL peLleHne NPoBOAUTbL OLEHKY TO/IbKO UCXO0AA U3 NopThensa MUKPo3aimoB.
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(B yacTHoCcTH, Ha base cpaBHeHWA ypoBHeW pucka MPO ¢ NpoYynmn GUHAHCOBLIMU KOMMAHMAMMU
M aHanMsa [AMHAMUKU GUHAHCOBLIX nokasatenen). OueHKa puck-npodpuns npucsamsaerca no
naTMbannbHol WKane (ot 1 go 5 6annos).

1. Kauectso noprtdens

OueHKa KadectBa noptdens MPO nponsBoANTCA UCXOAS U3 YPOBHA NPOBAEMHON 3340/} KEHHOCTH
M KOHUEHTPaUUmM Ha AeCATU KPYNHEeNLWnxX rpynnax cBA3aHHbIX 3aeMLLMKOB B COBOKYNHOM noptdene
B COOTBETCTBMM € Tabanuein 7.

TAB/INLA 7. OUEHKA KAYECTBA NMOPT®ENA

YPOBEHb NPOBNEMHOW 3AZO/TKEHHOCTH, %

[0; 5) [5; 10) [10; 25) [25; 35) [35; 100]
= E [0; 15) 1 2 3 4 5
= 5 N
5 E’ > & [15:30) 1 3 3 4 5
Sax$
£ LSS (3040 2 3 3 4 5
2833
TeUL [4060) 2 3 4 5 5
X a E ot
2 &  [60;100] 3 4 4 5 5

UctouHuk: AKPA

YpoBeHb Mpo6/ieMHON 33a40/MMEHHOCTU PACCUMTLIBAETCA KaK YCpeAHeHHOe MOoKBapTanbHoe
OTHOLLeHMe NPobaeMHOI 3a40/1EHHOCTU K COBOKYMHOMY MOPTHENIO Ha MCTOPUYECKOM FOpPU30HTE
04HOrO rofa B COOTBETCTBUM C [MpunoxeHuem 2.

OcHoBHas 4acTb noptoens M®PO, Kak NpaBuIO, HOCUT KPATKOCPOYHbIN XapaKTep M OT/AM4YaeTrca
BbICOKOW 060payYnBaemocTbio, MO3TOMY A/11 y4eTa BOSMOMKHOM CE30HHOCTM M BONATUNbHOCTU BblAaun
3aliMOB M MUKpo3aiimoB AKPA ncnonb3yeT ycpeaHeHHble MOKBapTasbHble NOKasaTenu.

Mpn oueHKe ypoBHA NpobaemMHON 3af0/MKEHHOCTM B pacyeT OepyTca cnmcaHHble ¢ HanaHca
W nepeycTynieHHble 3aliMbl U MUKPO3almbl. TakoW NoAXOA MO3BOJIAET KOPPEKTHO COMOCTaB/ATH
M®O, npumeHsaoLWMe pasiMyHbie NOAX0Ab! K CMIMCAHMIO M NPOAAXKe CBOMX NopTdhenei.

AKPA MOXEeT CKOPPEKTUPOBATb MNOJIYYEHHYIO OULEHKY KayecTBa MNOPTHEeNa MCXoaa W3 OUEHKMU
MOKPbLITUA pe3epBamMu, TEMMNOB pocTa noptdens, ypoBHA CTaBOK M Aoan obecneyeHHbIX 3aliMoB
B cOOTBETCTBMMU € Tabanuei 8.

TABJINLA 8. KOPPEKTUPOBKM OLLEHKU KAYECTBA MOPT®ENA

OMUCAHUE AWAMA3OH !

MoKpbiTve pesepBamu. Ecan KoadOUUMEHT NOKPbLITUA NPO6GAEMHON 3340/1KEHHOCTH

-1:0 12
OUEeHNBAETCA HUXKe 60%, MOXeT NPpoBOoAUTBLCA OTPpULLAaTE/IbHAA KOPPEKTUPOBKA. [ ! ]

Temnbl pocta noptdena. Mpu peskom U3MEHEeHUM CTPYKTYPbl U AUMHAMMKKM nopTdens

MOXeT CyL,ecTBOBaTb MOBbIWEHHaA BEPOATHOCTb CHUMKEHMA ero Kayectsa B KpaTKo-

W CpeaHecpoYHOM nepcnekTnee. B TaKMx Cy4anx MOMKET NpPoBOAMUTLCA OTPULLIATENbHARA

KOPPEKTUPOBKA. B XxoAe OLEHKM aHAaNU3MPYHOTCA HampaBfieHus, MO  KOTOpPbIM

Habntofanca pocT, a TaKxkKe oueHnBaeTcA, 6bla N POCT OpraHUYecknm, bbin M NpupocT [-2; 0]
obecneyeH 3a cYeT CyLLEeCTBYIOLLMX AN HOBbIX KNMEHTOB/NPOAYKTOB.

CywecTBeHHO 6onee BbICOKME TEMIMbI pPoOCTa nopchenﬂ Nno CpaBHEHUIO C CONOCTaBUMbIMU
M®O, cyuwecrseHHOe npesbilweHne cpeoHeoTpacneBbIX nnn AOCTUTHYTbIX
peVITMHFVEMbIM NNUOM paHee TemMnoB pPoOCTa, a TakKXe pPOCT, He COOTBETCTBy}OLIJ,VIﬁ

u 3pecb 1 fanee obo3HavaeT AMNanasoH BAUAHUA KOPPEKTUPOBKU Ha 3Ha4YeHUe NoKa3aTesiA B 6annax.

123pnecb U fanee B TabanLax 3Hak MUHYC 0603HaYaeT ABUNKEHNE B CTOPOHY YXYALWEHMWA OLEHKM MO WKane, a umdpa — KOMYECTBO LWaAros
no wkKane.
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COCTOAHUIO U AMHAMUKE U3MEHEHUA ONepaLMoHHOMN cpefbl, MOTYT CBUAETENbCTBOBATb
o 6onee arpeccMBHOM PUCK-CTPATEMMM UM HU3KUX CTaHAAPTAX aHAEPPAUTUHT], a TaKKe
O NPUHATUM M3BBLITOYHbIX PUCKOB, KOTOPble MOTYT peann3oBaTbCA Aarke B Cayvae
YMepeHHOro SKOHOMMYECKOro cTpecca. BkatoueHne naaHoBs no H6bicTpoMy HapaLwmBaHUIO
nopTtdena B CTpaTermto TakKe MOKeT FoBOpUTb 06 yKa3aHHbIX Bbiwe GpakTopax.

YpoBeHb CTaBOK pasmelyeHus. Ecam cTaBkM No BblAaBaemMbiM 3aliMam 3HAYUTENbHO

-1:
NpPeBOCXOAAT CPeAHEPbIHOYHbIE, MOXET NPOBOAUTLCA OTPULATE/IbHAA KOPPEKTUPOBKA. [-1; 0]

Nona obecneyeHHbIX 3aiiMoB. B OTAeNbHbLIX caydasax 6usHec-mogens MPO mosxet

npeanonaraTb HajAWMuMe 3an0roBoro obecreyeHna Mo 3aimam  GUINYECKUM WK

lopuanyeckum  amuam. Ecam koadduumeHT obecnedeHHocT nopTdena  (mons [0; 1]
obecneueHHbIx 3 3alimos B obuwiem obbeme TpeboBaHWMI K KAMEHTaM [0 BblyeTa

pe3epBoB) npesblaeT 60%, MOKET MPOBOAMTLCA NONOMMUTEIbHaA KOPPEKTMPOBKa.

UctouHmk: AKPA

2. [OononHuTenbHble KOPPEKTUPOBKM

Ecnv Hannume NPoYMx PUCKOB, No MHeHWto AKPA, cnocobHO cyLLecTBEHHO NOBANATL HAa GMHAHCOBYHO
YCTOMYMBOCTb PEUTUHIYEMOrO /MLA, OLEHKA PUCK-NPodUAA MOXKeT bObiTb CKOpPeKTUpPOBaHa
B COOTBETCTBMM C Tabauueli 9.

TABJINUA 9. AONONHUTE/IbHbIE KOPPEKTUPOBKW OLEEHKM PUCK-NPO®UNA

OMUCAHUE OWANA30H

PbIHOYHBbIN pucK. AKPA aHanusnpyeT BAMAHME PbIHOYHOMO PUCKA Ha PENTUHIYeMOoe NNLO
No CAeayloWwmMm BO3MOXHbBIM HaMpaB/ieHUAM W MOMKET MPOBOAWUTL OTpMLATesbHble
KOPPEKTUPOBKM MO pesynbTaTam aHanusa: (1) noptdenb akTMBOB, OTpa)KaemblX Mo
cnpasea/IMBOI CTOMMOCTM Yepes Npubbiab UaK yBbITOK NIMB0 Yepes NPoUnii COBOKYMHbIN
[0X0p4, npeBsbiwaeT 15% coBOKynHOro o6bema akTMBOB; (2) 3a nocnegHue natb neT 6bian
npeueaeHTbl npesbiweHns ypoBHsA 15% kanuTtana abCcoMOTHbIM PasmMepomM YMCTOM [-3; 0]
npubbiav MM yOBITKOB OT OMepaumii  C ueHHbIMM  Bymaramu, nNpPOM3BOAHbLIMM
WMHCTPYMEHTaMM M OT Ba/IlOTHON MEepeoueHKU; Mpu 3TOM pPelTUHIyemoe /uuo, no
MHeHuto AKPA, He npeanpuHANO AO/KHbLIX YCUAWA MO MNPEeAOTBPALLEHUIO TaKMX
cnyyaes B8 byaywem; (3) 3HayeHMe OTKPLITOM BaNOTHOM MNo3uuMM nNpesblwaet 15%
Kanutana.

OnepaumoHHbIA  PUCK. B oTAENbHbIX CAy4yaax MNOABEPXKEHHOCTb AeATeNbHOCTU

pPeNTUHIyemoro Auua OnepauMoHHOMY PUCKY ABAseTcA 3HauuTenbHoi. AKPA

aHaANM3NpPyeT BAMAHNE NOTEHUMANbHbIX NOTEPb OT peasns3aummn aHHOro TUNa PUCKa Ha [-3; 0]
noKasaTeslb A4OCTaTOMHOCTM KanuTana. Echm Takoe BaAnAHMeE, no mHeHUo AKPA, moxeTt

6bITb CyLLECTBEHHbIM, ATEHTCTBO NPOBOANUT OTPULLIATE/IbHYHO KOPPEKTUPOBKY.

Mpoune 6anaHcoBble aKTUBbI C PUCKOM U3MeHeHUA cToumocTu. Ecnm Ha 6anaHce
PEeNTUHIYEeMOro nua ecTb CyllecTBeHHas fonsa (bonee 5% Kanutana) HeNnpopUAbHbIX
aKTMBOB, HE UCMNONb3yeMblX B OCHOBHOW JeATenbHocTn (BKAtouyasa  3MANDbI,
HEABMKMMOCTb W MpPOYEe MMYLLECTBO), WAM NPOYUX  aKTMBOB, COMPAMKEHHbIX
C NOBbILWEHHbIMWU pUCKaMn obecueHeHna, AKPA npoBoagUT AOMNONHUTENbHbIA aHANU3 UX
CNpaBeasMBON CTOMMOCTM, JNMKBUMAHOCTM, a TaKKe MJaHOB NO MX peanus3auuu.
Mo pe3ynbTaTaM TaKoOro aHanAM3a MOXeT OblTb  npoBedeHa  oTpuuaTesbHas
KOPPEKTUPOBKa.

[-3; 0]

UcTtouHmk: AKPA

13 B KauyecTBe Haj/iexallero obecrneyeHus BbICTYNalOT AeHEeXHble CPeAcTBa, COBCTBEHHble 40AroBble LeHHble bymaru, rapaHTuiiHble
[eno3unTbl, cpescTBa Ha BAHKOBCKMUX CHeTaX, HeABUXMMOCTb, TPAHCMOPTHbIE CpeacTBa 1 060pyA0BaHNe, LeHHble Bymarn, obpalatolmecs
Ha OpraHM30BaHHbIX PbIHKaX LieHHbIX bymar. B kauyecTse obecneyeHna He paccMaTPUBAIOTCA FAPAHTUK U NMOPYYUTENLCTBA 33 UCKIOYEHNEM
rapaHTuit (Mam npomsBoaHbIX OT HUMX) MpasBuTenbcTea Poccuiickolt ®epepauum unm cybbektos Poccuitickoin deaepauuu, fonM B yCTaBHOM
KanuTane n HeKoTUpyemble LieHHble Bymaru, ToBapbl B 060poTe, a TakKe 3a710rosoe obecneyeHune, B OTHOLIEHWMW CPaBeaIMBOI CTOMMOCTH
N NMKBUAHOCTM KoToporo AKPA mcnbITbiBaeT COMHEHMA.
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4. ®OHAWPOBAHUE N TIMKBNAHOCTb

OueHKa ¢dakTopa «doHAMPOBaAHWE N NMKBUAHOCTb» OTpaXaeT cnocobHoctb M®PO K ynpasneHuio
pecypcHoin 6a30i U1 GopMMPOBaAHMIO NMPUEMIEMOIO AN UCMONHEHMA CBOMX 06s3aTe/ibcTB 0bbema
nvKBMAHOCTU. OueHKa daktopa «doHAMpPOBaHME U JMKBUAHOCTb» B Hannax NpPousBogMTCA Ha
OCHOBAHWMW oOUEHOK cybdakTopos (1) «DoHamposaHue» U (2) «JIMKBUAHOCTb» B COOTBETCTBUMU
c Tabanuen 10 n B AanbHenwem MOXKET OblTb CKOPPEKTMPOBAHA MPU HANMYUKU LOMNONHUTENbHbIX
PUCK-PaKTOpOB.

TABJ/INLA 10. OLEHKA ®OHANPOBAHUA U NTMKBUAHOCTU

®OHANPOBAHUE (CTPOKMW)

1 NNKBUOHOCTb (CTONBLibI) 1 3 °
1 1 2 4
3 2 3 5
5 3 4 5

WUcTtouHumk: AKPA

1. doHaupoBaHUe

OueHka ¢oHAMPOBaAHMA npegnonaraeT aHanAM3  aumeepcuduKaumm  obasatenscte MPO
1 NPOU3BOAMTCA UCXOAA U3 OLEHOK CleaylowWwmx nokasatenei 4: (1) nona KpynHemwero MCTOUHMKa
doHaMpoBaHMA B 06s3aTenbCcTBax; (2) Aona cpeacTs KpynHelnwero kpeautopa; (3) gona cpeacts
OECATU KPYMNHENLIUX KpeauTopos.

OueHka cybdakTopa B bannax GopmMMpyeTca Kak cpefiHee OLEHOK MoKasaTenei, BXoAAWUX B ero
COCTaB, OKpyrieHHoe A0 6auxkanwero uenoro uucna. OueHKa nokasaTeneil npousBoAMTCA
B COOTBETCTBUM € Tabaunuein 11.

TAB/IMLIA 11. OLLEHKA NOKA3ATE/EN, BXOAALLMX B COCTAB CYBPAKTOPA « OHANPOBAHUE»

OLIEHKA NOKASATENA ﬂg{g‘ HTiF:/Iy}?AHiVéL:IJ;,Lc;OBAH nua ﬂSfﬂﬂHi';lEUﬂgg KPEOAUTOPA ﬂl?fﬂﬂHi';lEUﬁ;;BKﬂ :;?41:'_"(1) POB
1 [0%; 30%) [0%; 5%) [0%; 10%)

3 [30%; 60%] [5%; 10%] [10%; 20%]

5 (60%; 100%] (10%; 100%] (20%; 100%]

UcTouHumk: AKPA

PacueTt nokasarteneit OCYLLLEeCTBAAEGTCA B COOTBETCTBUM C [TpuaoKeHnem 2.

2. JINKBMAHOCTb

OueHKa AMKBMAHOCTU Npeanonaraet aHaams cnocobHoct M®O UcnoaHATL cBoM 06s3aTeNIbCTBa 3a
CYET OCHOBHOW AeATE/IbHOCTH, a TaK}Ke ee rOTOBHOCTb K peasin3aLmm CTpeccoBbixX cLueHapues. OueHKa
cybdakTopa B 6annax NpoM3BOAMTCA B COOTBETCTBMM C Tabanuen 12.

TABJ/IMUA 12. OUEHKA JINKBUOAHOCTU

OLLEHKA TMKBUOHOCTU KO3®PULUMEHT CTPECC-TECTUPOBAHHOM JIMKBUAHOCTU
1 [1,2; =)
3 [0,8;1,2)
5 (-2=; 0,8)

14 PaccunTbiBaeTcA 6e3 yueTta KanuTana U NPUPaBHEHHbIX K HEMY MPUBNEYEHHbIX CPEACTB.
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UctouHmk: AKPA

KoadduumeHT cTpecc-TecTMPoBaHHOM IMKBUAHOCTM PACcCYUTLIBAETCA KaK OTHOLWEHME NAaHUPYEMBbIX
NOCTYNIEHUN LOEHEXHbIX CPeAcTB W JIMKBUAHbLIX aKTMBOB K MJaHMPyeMmbiM njaTexam Mo
06s3aTeNbCTBaM Ha FOPU30HTE LIECTU MECALLEB C YYETOM KOPPeKTMpoBoK AKPA.

[ns pacyeta nokasatens AKPA aHanusupyet rpadmK naaHOBbIX AEHEXKHbIX MOTOKOB PENTUHIYEMOIO
anua. AKPA  MOXKeT KOppPeKTMpOBaTb AaHHbIA rpaduK C y4eTOM COBCTBEHHbIX OXUAAHMMI
OTHOCWUTE/IbHO OCHOBHbIX PAKTOPOB, BAUAIOLMX HA NPOTrHO3 ABUMKEHUA AEHENKHbIX CPEACTB.

MnaHnpyemble NOCTYNAEHUA CPEACTB PACCUMTLIBAOTCA KAaK CyMMa AMCKOHTMPOBAHHbLIX IMKBUOHbIX
aKTMBOB U OMCKOHTUPOBAHHbIX BYAYLWMX NOCTYNAEHUIA LAEHEXHbIX CPEACTB OT KJAMEHTOB C YY4EeTOM
BE/IMYMHDI OXKMAAEMbIX NOTEPDL MO NOPTPENtO, CKOPPEKTUPOBAHHbIX AKPA Ha CTpeccoBbIi cueHapui,
33 BblMETOM MJIAHOBbIX BblAa4y MO HOBbIM AOrOBOPaM 3aiiMoB. B pamkax CTpeccoBOro cueHapus
BE/IMYMHA OXMAAEeMbIX MOTepb Mo NopTdento NoBbIWAETCA OTHOCUTENbHO 6a30BOro cueHapua Ha
6amKanwme wectb mecaues. Pasmep yBennyeHma notepb No MUKposalimam onpegensetca AKPA
MHAMBMAYANbHO ANA Kaxgon M®PO c yueTtom cneundumkun ee GU3Heca M NPOrHo3a Pas3BUTMA KOYEBBIX
CermeHTOB AeATEeNIbHOCTH.

MnaHupyemble nnaTexn No 06M3aTeNbCTBAM PACCUUTLIBAIOTCA KaK CYMMa AMCKOHTUPOBAHHbIX
naaHoBbIx NnaTterkeit MP®O no pMHaHCOBLIM 0653aTENBCTBAM C KOPPEKTUPOBKOM Ha oXunaaHma AKPA
OTHOCUTE/IbHO AOCPOYHbIX NOoraleHnin 065a3aTesibCTs.

B Ta6nv1u,e 13 npueeaeHbl AUCKOHTbLI, KOTOPble NPUMEHAKOTCA K IMKBUOHbIM aKTUBaM U NJIaHOBbIM
AeHEeXHbIM NOTOKaM NpU pacyeTe NnokasaTtenA.

TAB/IMUA 13. AUCKOHTbI, MPUMEHAEMbBIE K IMKBUAHbIM AKTUBAM U NJIAHOBbIM AEHEXXHbIM MOTOKAM MNMPU
NPOBEAEHUU CTPECC-TECTUPOBAHUA

NOKA3ATE/Ib OUCKOHT 5
[eHeXxHble cpeacTsa B Kacce 0%
[eHexHble cpeacTBa Ha pacyeTHbIX cyeTax B 6aHKax C  BbICOKMM 0%

(]
KpeAUTHbIM KayecTBOM
HeobpemeHeHHble U HE3a/10MKEeHHble IMKBUAHbIE LEeHHble Bymaru 20%
KOHTpaKTHble NOCTYN/AeHUA nnatexen no [enCTBYIOWMM A0roBopam 30%
o o (]
3aima B bMKanLLMe WecTb mecaues
MnaHoBble BblAa4YM 3aliMOB MO HOBbIM [A0roBopam B 6aMKallumMe LWecTb 0%
(]
mecaLleB
KOHTpaKTHble MNOCTYN/AeHUs MNAaTeel No HOBbIM [0roBopam 3ainma 30%
v (]
B 6/MXKalMe WecTb MecsLeB
KOHTpaKTHble MoOraleHua TeKylwmux o0653aTeNbCTB B TEYEHMEe LecTu
MecAUeB (BK/NOYas KOHTPaKTHble BbiMnaTthl Mo odeprtam Mo AOATOBbIM 0%
obssatenbcTBam)
Onaaemble U3bATUA KanuTana (AMBUAEHAHbIE BbINAATbI, BbIKYM aKLWi 0%
()

nT. 4.

UcTouHumk: AKPA

AKPA ocTaBniAeT 3a coboi npaBo M3MeHATb 6a3oBble KOahdULUMEHTbI yyeTa, yKasaHHble B Tabauue 13,
B 3aBMCMMOCTM OT PeasibHOro KPeaAUTHOro KayecTBa aKTMBOB, HA/MYMA OBpemMeHeHUA U NpPOoYMX
$aKTOpOoB. PecTpyKTypupoBaHHbIE, MPOJOHIMPOBAHHbIE, MPOCPOYEHHble W ObecueHeHHble, Mo
MHeHMo AKPA, aKTUBbI yunTbIBatoTCA € ANCKOHTOM 100%.

15 KoaduumeHTbl yueTa B pamkax ctpeccoBoro cueHapua AKPA oTHocuTelbHo 63a30B0Oro cueHapus.
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3. JononHutenbHble KOPPEKTUPOBKMU

Mpn oueHKe ¢aKkTopa «DoHAMPOBaHME U AMKBUMAHOCTb» AKPA Takke aHanusmpyet cobatogeHue
pPeENTUHIYyEeMbIM NnLOM TpeboBaHWn baHka Poccun B OTHOWEHWW HOPMATMBA JIMKBUAHOCTU
(HM®K2 6 y HMKK2 Y7 ana MUKPODUHAHCOBBIX U MUKPOKPEAMUTHBLIX KOMNaHMI COOTBETCTBEHHO).

B oTaenbHbIX cnyyaax AreHTCTBO MOMKeT MPUHUMATb BO BHUMaHUE JONOAHUTENbHbIE PeryaaTopHble
TpeboBaHMA OTHOCUTENBbHO (GOHAMPOBAHMA M JIMKBUAHOCTU (MPUM HANMUYMKM TakKux TpeboBaHMi).
CobnoaeHne AONONHUTENbHbIX TpeboBaHU, NO MHeHUto AKPA, A0/MKHO 6bITb KPUTUYHBIM ANA
noanepXaHma HenpepbIBHOCTU AeATe/IbHOCTU PENTUHIYEMOTO /MLa.

Ecnn 3HayeHune HOpMaTnBa IMKBUAHOCTU MpesBbillaeT MMHUMaA/ZIbHOE OrpaHn4yeHne meHee 4yem Ha
1n.n., ¢aktop «PoHAMPOBAHUE U NUKBUAHOCTb® HE MOXKET OblTb OUEHEH Bblle, Yem Clabbii
(4 éanna). B cnyyae HeEOAHOKPATHOrO W/MAM NPOAOC/MKUTENBHOTO HaPYLIEHUA PeryaaTopHbIX
3HayeHut HopmaTmeoB AKPA, Kak NpaBuo, oLueHMBaeT pakTtop «PoHAMPOBAHUE U IMKBUAHOCTb» KaK
KpuTuueckuii (5 6annos).

AreHTCTBO Y4YMTLIBAET HAKOMJEHHYIO KPEAUTHYHO WCTOPUID PEWTUHIYEMOrO /AMLA W MOXKeT
CKOPPEKTUPOBATb OLLEHKY PakTopa «PoHAMPOBAHME N IMKBUAHOCTb» Ha BE/IMUMHY [0 TPEX CTyNeHekn
B CTOPOHY MOHUXKEHUA B COOTBETCTBMMU € Tabanuein 14.

AKPA TaKke nNpoOBOAMT aHa/NM3 YCTaHOBNEHHbIX (UHAHCOBbLIX KOBEHAHTOB MO AEWCTBYIOWMUM
KpeauTHbIM corfaweHuam. B cnyyae oTcyTcTBMA 3amaca no  KoBeHaHTam AKPA  morkeT
CKOPPEKTMPOBaTb OLEeHKY dakTopa «DPOHAMPOBAHME U NNKBUAHOCTb» Ha OAHY CTYMNEeHb B CTOPOHY
NOHMMXKEHMSA.

TAB/INUA 14. AONOSHUTE/IbHBIE KOPPEKTUPOBKU OLLEHKU ®AKTOPA «®OHANPOBAHUE N TNKBUAHOCTb»
ONMUCAHUE AWNANA3OH

3a¢MKCMpOBaHO cuctrematTmnyeckoe HecsoeBpemeHHOe UCNnosiHeHUe peVITMHFyeMbIM
MUOM OTAEe/IbHbIX O0NTOBbIX 06A3aTenbCTs, KOTOpOEe, O4HAaKO, HOCUNO TEXHUYECKUI

XapakTep uaum 6b1710 YCTPaHEHO B KOPOTKME CPOKM

o -1;0
PaHee d)MKCMpOBaI]MCb C/ly4an HeCcBoeBpeMEHHOIo UCNOJIHEHNA PEUTUHTYEMbBIM TULOM -3 0]

OTAEe/IbHbIX AONTOBbIX 06A3aTenbCTB B cymme meHee 20% COBOKYMHbIX O6ﬂ3aTEI'IbCTB,
yCTpaHeHne KOTOopbIX n0Tpe603ano 3Ha4YUTEeNbHbLIX BPEeMEHHbIX 3aTpaT, OAHaKo
B nocnegHue Tpu roga I'IO,CI,O6HbIX CNy4yaeB BblABNEHO He 6b110

3a nocnegHue Tpu roga 66111 3apUKCMPOBaHbI Cly4an HECBOEBPEMEHHOIO MCMOHEHNA
PEeNTUHIYEMbIM ANLOM OTAENbHbIX AOArOBbIX 06fA3aTenbcT8 B cymme meHee 20%
COBOKYMHbIX 0653aTeNbCTB, NPM 3TOM YCTPaHEeHWe 3TUX Cayy4aeB noTpebosano

3Ha4YNTENbHbIX BPEMEHHDbIX 3aTpaT [-2; 0]
“4;

3aduKCMpOBaHbl CAyvau BbIHYKAEHHOW PECTPYKTYpPM3aUMW OTAENbHbIX [AOATOBbIX
0653aTeNIbCTB WM CNyY4an IKCTPEHHOro pedUHAHCUPOBAHWUA [0Ara, KOTopble, MO
MHeHuto AKPA, o6siagatoT npu3HakaMu BbIHYKOEHHOW PecTPyKTypu3aumn B cymme
meHee 20% cOBOKYMHbIX 06A3aTeNbCTB

3a nocnegHue NATb neT 6b1n 33¢VIKCMpOBaHbI d)aKTbI BBEeAEHUA MOPATOPUA Ha nobble
BbIMN/aTbl KpeanTopam [-3; 0]

3a nocnegHue nATb neT 6b1an 3adUKCMPOBaAHbI Cly4an HECBOEBPEMEHHOFO UCMOIHEHUSA
PEUTUHIYEMbBIM JIMLOM OTAENbHbIX A0AroBbiIX o06s3aTenbct8 B cymme 6onee 20%

16 HM®K2 — 19 MUKPOPUHAHCOBBIX OpraHM3aLmiA, NPUBAEKAIOLWMX AEeHEXHbIe CPEeACTBA B BUAE 3aiMOB GU3UUECKUX WL, B TOM Yucie
VHAMBUAYA/bHbIX MPeAnpuUHUMaTenei, u/uam IpuaNYecKUX nL, a Takke A MUKPOOUHAHCOBLIX OPraHM3aLMii, OCYLLEeCTBAAOLLMUX
BbIMyCK 06uraumii (MMHMMaNbHO JOMYCTUMOE 3HayeHne Hopmatnea — 100%).

7 HMKK2 — ans MUKPOKPeAUTHbIX OpraHM3aLmii, NpuBAeKatoWwmnxX AeHexKHble CPeACcTBa B BUAE 3alMOB GU3MYECKMX /IULL, B TOM Yucie
MHAMBUAYANbHBIX NPeAnpUHUMATENE, ABNAIOWMXCA YYPeaUTeNaIMM (Y4acTHUKAMKM, aKUMOHEpamu), W/MAn  PUAUYECKUX NULL
(MMHMMaNbHO AOMNYCTMMOE 3HaYeHne HopmaTuea — 70%).
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COBOKYMHbIX 06ﬂ3aTe}'IbCTB, YCTpaHeHne KOTOpPbIX FIOTpE6OBaJ'IO 3Ha4YUTENbHbIX
BPEeMEHHDbIX 3aTpaT

YpoBeHb CTaBOK NpuBaeyYeHns. ECiM cTaBKM NO NpUBAEKaEeMbIM CPeACTBAM NPEBOCXOAAT [-1; 0]
’
cpeaHue nNo pbiHKY, BO3SMOXHO NPOBEAEHME OTPULLATENIbHOM KOPPEKTUPOBKM

BbiABneHa HEOBXOAMMOCTb KOPPEKTUPOBKM (aKTopa HAa OCHOBE aHa/M3a 3HAYEHWUN

WM AUHAMUKW  CTAHAAPTHbIX  KOIPOULMEHTOB  SIMKBUAHOCTM,  PACCUUTLIBAEMbIX

B COOTBETCTBMMU C [TpunoxkeHnem 2:

[-2; +2]
- NO3ULMA MO IMKBUAHOCTM (ran) Ha nepuoga Ao 18 mecAues;

- 8ona 06a3aTeNbCTB CPOYHOCTBIO A0 WEeCTU MeCALLEB B COBOKYMHbIX 0653aTebcTBax;

- KO3PPULMEHTbI aBCONOTHOM M TEKYLLEN TNKBUAHOCTU.

UctouHmk: AKPA

5. AHATUTUMECKUE KOPPEKTUPOBKU OCK

AKPA gonyckaeT cyluiectsoBaHMe oTAe/IbHbIX $AaKTOPOB, HE YYTEHHbIX HU B OAHOM M3 KOMMNOHEHTOB
OCK, nostomy nepBOHa4ya/bHO nNpucBoeHHoe 3HavyeHne OCK MoxKeT ObiTb CKOPPEKTUPOBAHO
B Ainana3oHe TPex CTyneHeln Npu HaiMunum nNepedmncieHHbIX HuxKe ¢akTopos.

K daKkTopam NoNOKUTENbHOM KOPPEKTUPOBKM OTHOCATCA CAeAyIOLLME CUTYALLMM:

PEUTUHTYyEMOE NNLO HaXoAWUTCA B npouecce onepauMoHHOW TpaHcdopmaumm (causHue,
nornoweHe ApPyro KOMMaHMM, CMEHa aKuMOHepa M npouee), pesynbTaTbl KOTOPOW,
6e3yc10BHO, NPMBEAYT K CYLLECTBEHHOMY MOBbILIEHMIO YPOBHA €ro KpeamMToCnocobHOCTH;

pPeNUTUHIyemMOe /IMLO WMeeT CTabuabHOE KOHKYPEHTHOE MNPEeVMMYyLLEeCTBO, KOTopoe
He oTpakeHo B OCK 1 ob6ycnasnnBaeT 601ee BbICOKMIA YPOBEHD €r0 KPeaUTOCNOCOOHOCTH.

K daKkTopam oTpuLaTENbHON KOPPEKTUPOBKM OTHOCATCA C/eaytoLme CUTyaLun:

pPEeNTUHTYyEMOE NNLO HaxoAWUTCA B Mpouecce onepauMoHHOW TpaHchopmaumu (causHue,
NOrNoWeHMEe APYro KOMNaHMKM, CMEHa aKuuMoHepa M npoyee), pesyabTaTbl KOTOPOM,
6e3yCc/NI0BHO, NPUBEAYT K CYLLECTBEHHOMY CHUKEHWIO YPOBHSA €ro KpeamtTocnocobHocTy;

BbICOKas BEPOATHOCTb PEryAATOPHbIX UK CyAebHbIX NPeTeH3uiA, peannsaumsa KOTOPbIX MOXKeT
NPUBECTU K CYLLLECTBEHHOMY CHUXKEHMIO YPOBHSA KPeaUTOCNoCcoBHOCTU PEUTUHIYEMOTO N1La;

6b1710  3adMKCUMPOBAHO HapylieHMe o0b6sA3aTeNbHbIX HOPMATUMBOB (MHbIX TpeboBaHWUM
perynatopa), KOTopoe MOXKET NMPUBECTU K OT3bIBY JIULEH3MUM.

anBeAEHHbIVI Bblille nepeyvyeHb He ABNAETCA nc4yepnbiBatoWUM.

MoMUMO MHAMBUAYANbHBIX KOPPEKTUPOBOK, AKPA MOXKET NPUMEHATL CUCTEMHbIE KOPPEKTUPOBKM Ha
OCHOBe aHanusa @aKTopa PWUCKOB OMepauMoHHON cpeapl. AreHTCTBO MNPOBOAUT MNOCTOAHHbIN
MOHUTOPUHT  MAKPO3KOHOMMYECKOM  CUTyauum Ha  NpeameT  BbIABAEHUA  TEeHAEHUMN,
06yCcnaBAMBaloLWLMX HACTyNeHWe nepnoga cnaga u/uam CUCTEMHOrO YXYALLIEHUA CUTYaLMK B CEKTOPE,
B pesy/ibTaTe yYero GakTop PUCKOB ONEPaLMOHHON cpelbl MOXKeT MB0 NPUHUMMATb HeWTpasbHoe
3HaueHue (0), "imbo KoppekTposaTb OCK penTUHIryemoro nMua Ha O4HY PEMTUHIOBYIO CTYNEHb BHU3.

AHanus PUCKoB OﬂEpBLI,I/IOHHOI?I cpegbl npoBoAUTCA C WUCMOJSIb30OBaHMEM CrieaAyouwnX OCHOBHbIX
MHOWNKATOPOB:

COCTOAAHME roCyAapCTBEHHOrO BIoAXKEeTa;

AVNHAaMMKa M MPOTrHO3 M3MEHEHMA OCHOBHbIX MAaKpPO3KOHOMMYECKMX WHAMKaTopos (BB,
YPOBeHb UHOAAUMK, YPOBEHDb 3aHATOCTU B SKOHOMMUKE, AUHAMMKA MHBECTULMNIN, U3MEHEHNe
Ba/IIOTHOrO Kypca, NoKasaTenm nnaTexHoro 6banaHca);

ANHAaMUKa 40X040B U 3aKpeaNTOBAaHHOCTU HaCeNleHUA,;
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ypoBeHb 06lleli 3aKpeAUTOBaHHOCTU 3KOHOMWKM (OTHOLLEHUE COBOKYMHOro KpeauTHOro
noptdena 6aHKOBCKOWM cUCTEMbI K HOMUHanbHOMY BBI) 1 fonroBoit Harpysku B oTAe/bHbIX
oTpacnax;

AVHAMMKa COBOKYMHOTO ccyaHoro noptdena MeOO;

AONA KPeAMTOBaHWA B MHOCTPAHHOM BaNoTeE;

ANHAMMKa LEeH Ha KOMMEPYUECKYIO M KUAYI0 HEABUMKMMOCT;
OTHOCUTENbHAsA ANHAMKKa GOHAO0BbIX MHAEKCOB;
M3MeHeHMe NPOLEHTHbIX CTAaBOK Ha AEHEKHOM PbIHKE;
N3MeHEeHWe peryiaTopHoOI cpeabl.

Peanusauma ykasaHHbIX (GaKTOpPOB (KaK MaKPO3IKOHOMMYECKWUX, TaK W PEeryaatopHbIX) MOXKeT
0b6ycnasaMBaTh caeayloliMe TeHAEHUMUM, BAUAIOLWME Ha KPeanTocnocobHOCTb PENTUHIYEMOro nLa:

CUCTEMHbIN POCT YPOBHA MNPOCPOYEHHOMN 3a[0/IMEHHOCTU MO COBOKYMHOMY CCYAHOMY
nopTdento nan oTAeNbHbIM KaTeropuUAM 3aeMLLMKOB;

CYLLECTBEHHOE YBeNNYEHME CTOMMOCTM PUCKA MO KPEAMUTHLIM Onepaumam;
3HauMTeNbHOE YXyALeHNe YCA0BUIM NpuBaedyeHns GoOHANPOBAHMS;

OrpaHMyYeHMe BO3MOXHOCTeM Mo (GOHAMPOBAHUIO W/MAN HEBO3MOMHOCTb NPUB/EYEHUA
pecypcoB 13 0TAENbHbIX UCTOYHMKOB;

pe3Koe M3MeHeHWe YPOBHS MPOLEHTHbIX CTABOK Ha AEHEKHOM PbIHKE;
CYLLECTBEHHOE CHUXKEHUE YPOBHSA LLIEH HA aKTUBbI;
WHblE CYLL,ECTBEHHbIE HEraTUBHbIE TEHAEHLMMN.

AKPA Ha NocTofIHHOM OCHOBE OLEHMBAET CTENEHb BANAHUA AaHHbIX GaKTOPOB U/MAN X KOMBUHaAUMIA
Ha M®O. Mpn 3TOM BO3MOKHbI CUTYaLMK, NPU KOTOPbIX 0bLuee yxyalleHWe onepaunmoHHbIX YCA0BUIA
He ByaeT oKa3bIBaTb 3HAYMMOTO BANAHUA HA CNOCOBHOCTb OTAENbHON M®O BbINOMHATL NPUHATLIE HA
cebs puHaHcoBble 0bA3aTeNbCTBA.

®aKTOp PUCKOB OMEpPaLMOHHOM cpefbl TaKKe MOXKeT OKas3blBaTb BAMAHME HaA MPOrHO3bl MO
KpeauTHbIM pedTuHram Mo0.

5. MNPUCBOEHMUE KPEOQUTHOTO PEMTUHTA

1. KPEOWUTHbIA PEATUHT PEATUHTYEMOIO JIULA

MpucBoeHWEe PENUTUHIYEMOMY /MUY KPeAWTHOro PenTUHra, Kak npasBuao, NPOM3BOAUTCA Ha
ocHoBaHuM ero OCK. B Takunx cnyyasax ypoBeHb KpeauTHOro pernTuHra conocrasnnerca ¢ yposHem OCK
cemaHTuuecku. Mpu atom ana OCK ypoBHA «ccc/c» KPeaUTHbIN PENTUHT MOXKET NPUHMMATb 3HaYEHUA
CCC(RU), CC(RU) n C(RU). BbIbOp KOHKPETHOrO YPOBHA PENATUHIa U3 AMana30Ha BO3MOXHbIX 3HaYEHUI
OCYLLECTBNAETCA PENTUHIOBLIM KOMUTETOM WUCXoAsA M3 OCHOBHbIX MOHATUI, WUCMOJb3YEMbIX
AHanutnyeckmm KpeauTHbIM PeNTUHIOBbIM AreHTCTBOM B PEMTUHIOBOW AeATE/IbHOCTU.

MpucBOEHWE KPEeAMTHOTO pPEWTUHra TaKXKe MOXKET OCYLWEeCTBAATbCA C  YYEeTOM BHeLHeW
3KCTPaoOpPAMHAPHOW MOAAEPKKU. B TaKMX C/yyasnx ypoOBeHb KPeAWTHOro perTUMHra onpegensercs
C npumeHeHnem MeTo40/10rMn NMPUCBOEHUA KPEAUTHbIX PENTUHIOB C YY4ETOM BHELUHEN NOALEPMKKU.

2. MPOrHO3 NO KPEAUTHOMY PEUTUHTY

MpPOrHo3 No KpeauTHOMY PEeUTUHTY PerTUHIYeMoro Anua oTpaykaeT mHeHue AKPA o BeposTHOM
M3MEHEHUN KPeauTHOro penTuMHra B TeYeHue onpeaeneHHOro BPpemMeHHOro MHTepsana (06bl4HO
oT 12 no 18 mecaues).
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Mpu onpepeneHnn NPorHo3a no KpeautHomy penTnHry AKPA npuHMMaeT BO BHUMAHWE HE TONbKO
BO3MOHOE M3MeHeHMEe COBCTBEHHOW KPeaUToCnoCOBHOCTU PEUTUHIYEMOTO KL (MK KpeguTHOro
KayecTBa ¢GUHAHCOBOrO MHCTPyMeHTa) M (AKTOPOB MOALEPHKKWU, HO U TEHAEHUMN OnepaLMOHHOM

cpefbl 1 SKOHOMMKM.

M3meHeHune NPOrHo3a no KpeauTtHomy pEﬁTMHFy He o06s3aTenbHO npegwecrsyetr M3MEHEHUIO

KpeamTHOro penTuHra.

3.  KPEOAUTHbIA PEATUHT ®UHAHCOBbIX UHCTPYMEHTOB

KpeguTHbIn  peldTUHr ob6anraumMoHHbIX BbinyckoB M®O BKAOYAET OLLEHKY OTHOCUTENbHOWM
BEPOATHOCTM AedoNTa AONTOBOr0 MHCTPYMEHTA, @ TaK¥Ke NOTEeHUWANbHOro ypPOBHA BO3MELLEHWMA,
nosiydaemoro BnafenblLamu Takux Bymar B cnydae 6aHKkpotctBa MPO. MpucsoeHWe KpeguTHOro
penTMHra ¢GMHAHCOBLIM MHCTPYMEHTaM OCYLLeCTBAAeTCA B COOTBeTcTBUM C  MeTtoponornein
NPUCBOEHUS KPEAUTHbIX PEUTUHIOB GUHAHCOBBLIM MHCTPYMEHTAM MO HaUMOHaNbHOW LWKane AnA

Poccuiickoit Pepepaumn.
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NMPUNOXKEHUE 1

OUEHKA ®AKTOPOB AOCTATOYHOCTU KAMUTANA U PUCK-
nPoOoOUNA

Mpun pacyeTe 3HameHaTene nokasatenei MAK n KYTK HapbaBka K HelTpanbHOMY KO3bPUUMEHTY
pucka (100%) no noptdento HeobecneYeHHbIX MUKPO3aMMOB U3MYECKUX AU, onpeaenseTca
B cooTBeTCcTBUM Cc Tabaunuein 15. K npumepy, mukposaem, umetowmnii NCK n MAH Ha ypoBHAX 26 u 55%
COOTBETCTBEHHO, nonagaet B pacyeT MNAOK n KYTK ¢ koadpodumumeHTom pucka 280% (HelTpasbHbIi
KoadduumeHT pucka 100% + HanbasKa 180%).

TAB/IMUA 15. HAABABKA K HENTPA/IbHOMY KO3®®ULMEHTY PUCKA (100%) MO MOPTHENID MUKPO3AMMOB

®USUYECKUX UL,
EEI,}I(-I (((:CT'I%C;'IKEML:I:I) 0-30% 30-40% 40-50% 50-60% 60-70% 70-80% BOJIEE 80%
0-10% 30% 30% 30% 60% 70% 90% 110%
10-15% 50% 50% 50% 70% 80% 100% 120%
15-20% 70% 70% 70% 110% 130% 140% 160%
20-25% 100% 100% 100% 150% 170% 180% 200%
25-30% 130% 130% 130% 180% 190% 200% 220%
30-35% 200% 200% 200% 210% 220% 230% 250%
EOJIEE 35% 500% 500% 500% 500% 500% 500% 500%

UctouHumk: AKPA
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NMPUNOXKEHUE 2

OCHOBHbIE MOKA3ATENU, UCMNOJIb3YEMbIE B AHANTU3E M®O

B pamMKax HacTOALLEro NPUAONKEHMA NPEACTAB/EH NepeyYeHb OCHOBHbIX NMOKAa3aTeNen, UCNoib3yemMblx
AKPA npu npoBeaeHnn pentuHroeoro aHannsa M®O. JaHHbI CIUCOK He ABAAETCA MCYEPTbIBAOLLMM.

TABJ/IMUA 1. LOCTATOYHOCTb KAMUTANA U NPUBbIZIbHOCTb

MOKA3ATE/Ib ®OPMYNA OMUCAHME
KYTK ®PuHaHCOBbIN pe3ynbTaT ®PuHaHCOoBbIM pe3ynbTaT
CKOPPEKTUPOBaHHbI (i) — anBuaeHapl (i)  KoppeKkTupyeTcsa Ha BENMYMHY
— YKCTbIN BbIKYN akuwuii (i) / (aeHekHble pa30BbIX 4OX040B / pacxo4os
cpeactsa (i) * 0% + noptdens 3alimos (Hanpumep, OT NepeoLLeHKM
M MUKpo3aimos (i) * (100% + OoTAE/bHbIX 0653aTeNbCTB MO
Haab6aska %) + npoune BuAabl akTMBOB (i)  CTaBKaM HUXE PbIHOYHBLIX U T. 4.)
* puck-sec, pasHbili 100% °), rae i — W Ha BbIPYYKY OT HENPOUIbHOM
KaXKAblii U3 TPex NepMoaoB pacyeTta AeaTeNbHOCTU
CoBOKYMHble aKTMBbI COMIACHO
oT4eTy 0 GMHAHCOBOM NOJIOXKEHUMU
(MC®O) nnmn 6anaHcoBbIM AaHHbIM
(PCBY)
KoaddpurumeHT prcka no
MUKpO3aimam GpuU3nyecknum nnuam
BAapbMPYETCs B 3aBUCMMOCTU
oT ypoBHa cpeaHux MNAH n NCK
no noptdento
MokasaTenb CobcTBEHHbIE CPEeACTBA C yY4ETOM CornacHo oT4yeTy 0 pMHAHCOBOM

AO0CTAaTOYHOCTU KannuTtana

KoppekTupoBoK AKPA + ob6s3aTenibcTBa,
oTHeceHHble AKPA

K KanuTany / (aeHexHble cpeacrsa (i) *
0% + nopTtdenb 3alMMOB 1 MUKPO3alMOB
(i) * (100% + HapbaBKa) + Npoune BUAbI
aKkTMBOB (i) * puck-Bec, paBHbI 100%),
rae i — Kakablil M3 Tpex nepmoaos
pacyeTta

nonoxeHuun (MC®0) nnu
6anaHcoBbIM AaHHbIM (PCBY),

a TaKKe B COOTBETCTBMU C aHKETOM
no ¢opme AKPA

KoaddurumeHT prcka no
MUKpO3aimam GpuU3nyeckum nnuam
BapbUpyeTca B 3aBUCUMOCTH

oT ypoBHsa cpeaHmx MNAH n NCK

no noptdento

UcTouHumk: AKPA

18 3pnecb 1 ganee B coorsercTeum ¢ Tabanuein 15.

19 3pecb 1 fanee B OTAENbHbIX CYHaAX NPU CYLLLECTBEHHOM obbeme BbICOKOPUCKOBAHHbIX aKTUBOB, OT/IMYHbIX OT 3aliMOB U N\VIKp03al7lN\OB
¢M3M“I8CKVIM nvuam, AKPA MoXeT NPUMEHUTL B OTHOLLEHWM AAHHbIX aKTUBOB NOBbILLEHHbIN PpUCK-BeC.

-c. 23



29 ntona 2025

METOALONOIKNA

IV METOA0N0rMA NPUCBOEHUA KPEAUTHBIX PEATUHIOB MUKPODUHAHCOBbBIM OPFTAHU3ALLUAM
no HALMOHANBbHOM WKANE AN POCCUANCKOMN ®EQEPALUN

TABJINLA 2. KAYECTBO NOPT®ENA

MOKA3ATE/Ib

Mpupoct noptdena
3alimoB
1 MMKPO3aimoB

®OPMVY/IA

(Moptdens (1) + cnucaHHble

3a 6aslaHC 1 nepeycTyneHHble
3a rog, 3aliMbl U MMKPO3aimbl) /
noptdens (0)) -1

ONMNCAHME

MopTdens 3aiiMoB 1 MUKPO3aimos (BpyTTo)
cornacHo otyetHocTn no PCBY nam MCPO nam
aHKeTe K/IMeHTa, 3anonHeHHol’ no ¢opme AKPA,
C YY4eTOM CMMCaHHbIX 33 6anaHc

M NepeycTynaeHHbIX 3aiiMOB U MUKPO3aiiMoB

YpoBeHb (MpobnemHble 3ambl MpobaemHble 3aiiMbl U MUKPO3alMbl — 3aliMbl
npob6aemHoM M MMUKPO3aiiMbl + CNUCAHHblE M MMUKPO3aiiMbl C MPOCPOYEHHBIMM MNaaTeXaMM
3a[0/13KEHHOCTH 3a 6anaHc cbiwe 90 aHel (6pyTTO) + BbIHYKAEHHO
M NepeycTyniaeHHble 3a rof, PeCTPYKTYPUPOBaHHbIE MUKPO3aliMbl (BpyTTO) +
npob6aemHble 3aiMbl 330/1’KEHHOCTb 6€3 MPOCPOYEHHbIX NAATEXKEN,
N MMKPO3aimbl) / COBOKYMHbIA HO C BbICOKOW BEPOATHOCTbIO NPEKPALLEHUSA
nopTdenb 3alimos obcnyKnBaHUA B TeyeHme banKanwmx 12—-18
M MUKPO3aAMOB + CNUCAHHblE mecAues (6pyTTo) + KoppeKTpoBKn AKPA
3a 6anaHc 1 nepeycTynieHHble
3a rof, 3aliMbl U MUKPO3alrimbl
KoadduumeHt Pesepsbl nog obecueHeHne Pesepsbl nog obecueHeHne nopTdensa
NOKPbITUSA noptdens / npobaemHble 3aiiMbl  MUKPO3aliMOB COMIaCHO OTYETHOCTM o PCBY

M MUKPO3alimbl

mnm MC®O nnbo B COOTBETCTBUMN C aHKETOM
KNIMEHTA, 3ano/sIHeHHOM no ¢opme AKPA

MpobnemHble 3aliMbl U MMKPO3aMbl — 3aliMbl
M MMKPO3aiMbl C MPOCPOYEHHBIMM NAATEXKAMM
cBbilwe 90 gHen (bpyTTO) + BbIHYKAEHHO
PEeCTPYKTYPUPOBaHHbIE MUKPO3alimMbl (6pyTTO) +
3a[,0/13KeHHOCTb 6€3 NPOCPOUYEHHbIX NAaTeXel,
HO C BbICOKOW BEPOATHOCTHIO NPeKpaLLeHus
obcnyKnBaHuA B TevyeHme banKanwmx 12—-18
mecsiues (6pyTTo) + KOppeKTUpoBKKU AKPA

UctouHmk: AKPA

TAB/INLA 3. POHAUPOBAHUE U IMKBUAHOCTb

MOKA3ATE/Ib

[ona KpynHelwero
WCTOYHWKA GOHANPOBAHMUA

B 06sA3aTEeNbCTBAX

®OPMYNA

Tun o6A3aTeNbcTBa C MaKCMMasIbHbIM
o6bemom / coBOKyMHble 06a3aTeNbCTBa

OMUCAHUE

CornacHo oT4eTy 0 pUHAHCOBOM
nonoxenuu (MC®0) nnun
6anaHcoBbiM AaHHbIM (PCBY)

Jona cpeacts

KpynHelwero Kpeantopa
(aecatn KpynHenwmx

KpeauTopos)
B 0bA3aTeNbCTBAX

COBOKYIMHbI 06BbeM 0643aTeNbCTB,
NPUXOAALMINCA Ha OQHOTO KPYNHerLero
KpeauTopa (4ecsaTb KpynHenwmx
KpeauTopos), 6e3 yyeTa 06a3aTeNbCTs,
OTHECEHHbIX K KanuTany / COBOKyMHble

obasaTtenbcTBa

COBOKyMHbI 06BbEM
0653aTenbCTB, NpUxoaALWMiAca
Ha O4HOro KpynHeiwero
KpeguTopa (aecaTb KpynHemwmnx
KpeauTopOoB) COracHO aHKeTe
KNMEeHTa, 3anoJIHEeHHOM No
dopme AKPA

CoBOKyMHble 06A3aTeNIbCTBA
COrNacHO oTYeTy 0 GMHAHCOBOM
nosnoxenuum (MC®0) nnn
6anaHcoBbIM AaHHbIM (PCBY)

[ona obasatenncTs
CPOYHOCTbIO 0 LWeCTU

Cymma 06a3aTeNIbCTB CPOHHOCTbIO MEHee
LecTn mecaues / COBOKYMHble

obs3aTenbcTBa

CornacHo otyeTHocTu no PCBY
mnn MC®O nubo aHkeTe
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mecAueB B COBOKYIMHbIX
o0bA3aTenbCTBax

K/IMEHTa, 3an0/IHEHHOW No
dopme AKPA

KoaddumumeHt
abCcoNOTHON IMKBUAHOCTU

(OeHexkHble cpeacTsa + KPaTKOCPOUHbIE
(8o ogHoro roga) puHaHcoBbIE BNOXKEHUSA
¢ yyeTom MmHeHus AKPA o6 nx KpeguTHOM
KauyecTse) / KpaTKOCpoOuHble (40 04HOro
roga) obasaTtenscrea

CornacHo ot4yeTHOCTM o PCBY
nnm MC®PO nnbo aHkeTe
K/IMEHTA, 3aM0JIHEHHOM No
dopme AKPA

KoadpduumeHT Tekywen
JIMKBUOHOCTH

(OBopoTHbIE aKTUBbLI C YH4ETOM MHEHUSA
AKPA 06 nx KpeantHom

KauyecTBe) / KpaTKoCpouHble (40 0AHOro
roga) obasaTtenbcrea

CornacHo otyeTHOCTM no PCBY
nnn MCP0O nnbo aHKeTe
K/NMEHTA, 3aN0/IHEHHOW MO
dopme AKPA

UctouHmk: AKPA
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AHanutnyeckoe KpeautHoe PeiTtuHrosoe AreHtctBo (AKPA) cospaHo B 2015 rogy. AkumoHepamu AKPA ssastoTca 27 KpynHenwnx
KomnaHuii Poccuu, npeacTtasnatoLive GUHAHCOBBIN U KOPNOPATUBHbIN CEKTOPa, @ YCTaBHbIN KanuTan coctasnset bonee 3 mnpg pyb.
OcHoBHaa 3agaya AKPA — npepocTaBieHMe KayecTBEeHHOro PEMTUMHIOBOrO MPOAYKTa MO/b30BaTENAM POCCUIACKOTO PeWTUHrOBOro
pblHKa. MeTogonormm 1 BHyTpeHHMe f[oKymeHTbl AKPA  pa3pabaTbiBaloTcA B COOTBETCTBUM €  TPebOoBaHWAMM  POCCUMICKOro
3aKOHOJATENbCTBA U C YHETOM JIYYLUMX MUPOBBIX MPAKTUK B PEUTUHIOBOW AEATENIbHOCTU.

MpeacTaBneHHas MHGOPMaALMA, BKIOYAA, MOMUMO NPOYETO, KPeAUTHbIE U HEKPEAUTHbIE PEUTUHIU, GpaKTOPbl PENTUHTOBOW OLIEHKM,
noapobHblie pesynbTaTbl KPEAUTHOTO aHanv3a, MeTOAO/N0MUM, MOAENW, MPOrHO3bl, aHAZUTUYECKMEe 0630pbl U MaTepuasbl U UHYIO
MHpOpMaLMio, pasmelleHHyto Ha caite AKPA (ganee — WHbopmauma), a Takke nporpammHoe obecrneyeHve caiita U WHble
NPUNONKEHWSA, NPeHa3HauYeHbl ANA UCTI0Nb30BAHUA UCK/IIOUYUTENIbHO B O3HAKOMUTENbHBIX Lensax. HactosAwan MHpopmauma He moxkeT
MOAMPULMPOBATLCA, BOCMPOU3BOAUTLCA, PACMPOCTPAHATLCA Nt06bIM crocobom v B Nt060oM GopmMe HU MONHOCTLIO, HU YaCTUYHO
B peKkNamHbIX MaTepuanax, B pamKkax MeponpuaTHii Mo CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPUYECKUX MaTepuanax
nnu otyeTax 6e3 npeaBapuTENbHOMO NMCbMEHHOTO coracua co cTopoHbl AKPA U CCbIIKM Ha UCTOYHMK. Micnonb3oBaHue MHpopmaLmm
B HapyLUEHME YKa3aHHbIX TPeboBaHMI U B HE3AKOHHbIX LLe/IfX 3anpeLLeHo.

KpeauTHble peliTuHrn AKPA oTpakatoT MHeHune AKPA 0THOCUTENBHO CMOCOBHOCTU PENTUHIYEMOTO ML UCMONHATL NPUHATbIE Ha cebsa
duHaHcoBble 06A3aTeNbCTBA WMAM OTHOCUTENIbHO KPEAUTHOTO pUCKa OTAENbHbIX (GUHAHCOBBIX 06A3aTeNbCTB M UHCTPYMEHTOB
PEeNTUHIYEMOrO ML HA MOMEHT ONy6IMKOBaHUA COOTBETCTBYOLWEN MHbDOopMaLmK.

HekpeauTHble peltuHrn AKPA oTpaxatoT mMHeHue AKPA 0 HEKOTOpbIX HEKPeAMUTHbIX PUCKaX, NPUHUMAEMbIX Ha cebs
3aUHTEPECOBAHHBIMU IMLLAMU NPU B3AUMOAENCTBUM C PEATUHTYEMbIM JINLLOM.

MpucBavBaemble KpeauTHbIE U HEKPEAUTHbIE PEUTUHIN OTPAXKAKT BCHO OTHOCALLYIOCA K PEUTUHIYEMOMY /MUY WM HaxoAsALLyrCs
B pacnopseHun AKPA cyuwiecTBeHHyto WHopmaumio (BKAOYaa MHOOPMALMIO, MOMYYEHHYD OT TPeTbWUX /MWL), KauyecTso
M [OCTOBEPHOCTb KoTopoi AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 33 [AOCTOBEPHOCTb WHbOpMaLmu,
NPefoCTaBNEHHON KAMEHTAaMW WAW CBA3AHHbIMWM TPETbMMMU CTOpOHamu. AKPA He OCyWecTBAAeT ayauta WU WUHOW NPOBEPKU
NPEeACTaBNEHHbIX [AHHbIX M HEe HeceT OTBETCTBEHHOCTM 33 WX TOYHOCTb W MonHOTy. AKPA npoBOAWUT PEUTUHIOBbIM aHanu3
NpeACcTaBNeHHON KAMeHTaMU MHPOPMALMK C UCNONb30BAHMEM COBCTBEHHbIX METOA0M0rMI. TeKCTbl YTBEPKAEHHbIX METOA0N0rNiA
[OCTynHbI Ha caiite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAMHCTBEHHBIM MCTOYHUKOM, OTPaKaOWMM aKTyanbHyto MHGOPMAaLMIO, B TOM YMCIE O KPEAUTHbIX U HEKPEAUTHbIX PEWTUHrax,
npucsamBaembix AKPA, aBnsetca opuumanbHbli MHTepHeT-calT AKPA — www.acra-ratings.ru. MHdopmaumsa npeacrasnserca Ha
YCNIOBUM KKaK ECTbY.

NHbopmaLmsa [OKHA PacCMaTPUBATLCA MOb30BATENAMM UCKNIOUMTENBHO Kak MHEHWe AKPA 1 He ABNsieTCA COBETOM, peKoMeHAaumen,
npea/ioXKeHnem NoKynaTb, AepiKaTb AN NPOAABaTb LieHHble Bymaru unu ntobble GUHaAHCOBbIE MHCTPYMEHTbI, 0bepTOi UM PeKNamoii.

AKPA, ero paboTHMKM, a Takke adpduamnposaHHblie ¢ AKPA nnua (ganee — CtopoHbl AKPA) He nNpeaoCcTaBAsoT HUKAKOW BblpasKeHHOM
B Kakoi-nmbo dopme man Kakum-nnb6o obpasom HEMOCPEACTBEHHON WMAWM MOAPA3YMEBAEMOW TAaPAHTUKM B OTHOLUEHMWU TOYHOCTMU,
CBOEBPEMEHHOCTU, NOAHOTbI MW NPUTOAHOCTU UHPOPMaLMKM ANA NPUHATUA MHBECTULMOHHBIX UM KaKMX-TMBO UHbIX peleHnit. AKPA
He BbIMOAHAET OGYHKUMM duayumapus, ayamtopa, MHBECTUUMOHHOTO WM GUHAHCOBOTO KOHCYy/AbTaHTa. MHdopmaums Ao/KHa
pPacLeHMNBaTLCA UCKIIOYUTEIBHO Kak OAMH U3 GaKTOPOB, BAUAIOLMX HA MHBECTULMOHHOE UM MHOEe BU3HEC-peLleHre, NPUHUMaemoe
N06bIM IMLOM, UCNIONb3YIOWMM ee. KaxkAoMy M3 Takux AuL, Heo6X0AMMO NPoBecTM cobCTBEHHOE UCCAeA0BaHME U AaTb COBCTBEHHYIO
OLLeHKY YYaCTHUKY GMHAHCOBOrO PbIHKA, @ TaKKe SMUTEHTY M ero AoNroBbiM 06A3aTenbCTBAM, KOTOPbIE MOTYT PacCMaTpuBaTbCA
B KauyecTBe 06BEKTA NOKYMKKU, NPOAAKMN UK BNaseHus. MonbzoBatenn MHGOpMaLLMM LONKHBI MPUHUMATb PELIEHUS CAMOCTOATENBHO,
npuBiekas CO6CTBEHHbIX HE3aBUCMMbIX KOHCY/IbTaHTOB, €C/IN COUTYT 3TO HEOBXOAUMBbIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a /itobble AeWCTBUA, COBEPLUEHHbIE NMOb30BATENAMM Ha OCHOBE AaHHOW MHbopmaumu.
CtopoHbl AKPA HU npu Kakux 06CTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 3a Ntobble NPAMbIe, KOCBEHHbIE MM ClyYaliHble YObITKU
1 U3[EPKKU, BO3HUKLLIME Y NO/Ib30BaTeNIel B CBA3WU C UHTEPNPETALMAMM, BbIBOJAMM, PEKOMEHAALUMAMU U UHBIMU AENCTBUAMU TPETBUX
ML, NPAMO WU KOCBEHHO CBA3AHHBIMW C TAaKON MHPOPMaLMEN.

NHbopmauma, npepnoctaBnseman AKPA, akTyasbHa Ha AaTy NOArOTOBKM M OMy6/IMKOBAHUA MaTepuanoB v MOXKET M3MeHATbCcA AKPA
B AanbHeliwem. AKPA He 06A3aHO 06HOBNATb, U3MEHATb, AONONHATL MHPOPMaLMIO UK yBEAOMNATL KOro-n1Mbo 06 3Tom, ecin 3To He
6b110 3apUKCMPOBAHO OTAE/BHO B MUCbMEHHOM COTIALLIEHUN AN He TpebyeTcs B COOTBETCTBMM C 3aKOHOAATENILCTBOM Poccuiickoi
depepaunn.

AKPA He OKasblBaeT KOHCY/NbTaLMOHHbIX ycayr. AKPA MOMKeT OKasblBaTb AOMOJIHUTENbHbIE YC/YTU, C/M 3TO He co3a4aeT KOHMAUKTa
MHTEPECOB C PEUTUHIOBOM AEeATENbHOCTbIO.

AKPA 1 ero paboTHVKM NpeanpUHMMALOT BCe PadyMHble Mepbl /1A 3aLLMTbl BCEM UMEIOLLLENCA B MX PACNOPAXKEHUN KOHDUAEHUMANbHOW
W/MAN MHOM CyLLecTBEHHOM HenyBANMYHON MHGOPMaLMM OT MOLLEHHUYECKUX AEUCTBUIA, KPaXM, HENPaBOMEPHOIO UCMO/Ib30BaHUA UK
HenpegHamepeHHOro packpbiTna. AKPA obecneyvBaeT 3awuty KoHdMAeHUManbHOW WHbOPMaLMM, MOAyYeHHOW B npouecce
[eATeNIbHOCTU, B COOTBETCTBUM C Tpe6OBaHMAMM 3aKOHOAATeNbCTBA Poccuiickoin Gesepaumu.




