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AKPA noatsepauno MeXayHapoAHOMY
MHBECTULMOHHOMY BaHKY KPEeAUTHbIM PEUTUHT NO
MeXAYHapOAHOM WKane — A, NporHo3 «CTabuAbHbIN»,
no HauMoHanbHOM wkane — AAA(RU), nporHo3s
«CTabUAbHBIW»; NOATBEPAUNO PEUTUHIU BbINYCKOB

Ha yposHe AAA(RU)

KpeaunTHbIN periTuHI MexAyHapoAHOro MHBECTULMOHHOTIO HaHka (sanee — MWB, baHk)
006yCNoB/IeH OLLEHKON cobcTBeHHOW KpeauTocnocobHoctn (OCK). YposeHb OCK baHka
onpejeneH C y4eTOM CUAbHOW OLEHKM JOCTaTOYHOCTW KanuTtana, afekBaTHOMN OLLeHKM
puck-npoduaa N GOHANPOBAHNA U TUKBUAHOCTK, @ TakKe YMEPEHHO CUJIbHOWN CTeneHu
noaaepxku baHka akunoHepamm.

MWB — HagHaumoHanbHbIN HaHK pa3BuTMaA (MexXayHapoaHaa drHaHCcoBas opraHusaums),
CO34aHHbIN AN MOAAEPXKM Manoro u cpegHero 6u3Heca, MHOPACTPYKTYPHbIX
M COUuManbHO 3HauYMMBbIX MPOEKTOB, a TakXe YKPernaeHWs COTPYAHMNYECTBa MeXay
cTpaHamu-akumoHepamu. LLtab-kBapTupa baHka pacnonoxeHa B byaanewTe, kyaa oHa
6bln1a NnepeHeceHa U3 MockBbl Bo BTOpoit nonosuHe 2019 roga. CtpaHaMu-yupeantensamu
MWB sasnstotca Poccuiickas Gegepaumsa (45,1%), BeHnrpus (17,3%), Pecnybavka bonrapus
(11,1%), Yewckas Pecnybavka (9,9%), PymbiHna (6,9%), CnoBaukas Pecnybavka (6,5%),
Pecnybnvka Kyba (1,4%), Coumannctnueckasi Pecnybanka BoetHam (1,0%) n MoHronums
(0,9%). MWB 6b1n yupexaeH B 1970 roay, Ho nocne pacnaga CCCP B Havane 1990-x rogos
BaHk He Ben akTMBHOM AesTesbHOCTM BRoTh Ao 2012 roaga. B 2012 rogy MUB ycnewHo
BO306HOBUA CBOIO paboTy Bnarogapsa OMbITHOW M NpodeccMoHanbHOW ynpaBaeHYeCcKon
KOMaHJe, KOTopas BHeApWAa HOBblE N COBPEMEHHbIE MOAXOAbl K BU3Hecy opraHusauum,
MOCTOSIHHO COBEPLUEHCTBYET CTaHAAPTbl KOPNOPATUBHOIO YNpaBAeHUS U OrnepaLMOHHON
[EeATeNbHOCTY, a TakXKe BHYTPEHHMe npoueaypbl B 06i1acT ynpaBaeHUs pruckamu.

KauectBOo ynpaBneHuA, KauecTBO CTpaTerMm M TpPaHCMapeHTHOCTb OfNepaLMoOHHOWM
AeATEeNIbHOCTU OLLeHMBAIOTCA KaK ageKkBaTHble. K/O4eBbIM acrnekToM nepesanycka
pabotel MWB B 2012 rogy O6bin nNpuxos HOBOW KOMaHAbl PyKOBOAMTENEN
C MeXJAyHapoAHbIM OMbITOM paboTbl. 3a 3TOT Nepuoj HOBOMY PYKOBOACTBY YAanoChb
obecrneunTb CylLleCTBEHHbIE MOJIOXNUTENbHbIE N3MEHEHUA BO BCEX acnekTax AeATeNbHOCTH
baHka. B 2018 rogy 6biAn BHeceHbl CylWeCTBEHHble W3MEHEeHVUA B aKLMOHepHoe
cornalleHve, KOTopbIMu HblIM BHEAPEHbBI HOBblE MeXaHW3Mbl YpaB/eHus, Kak, Hanpumep,
nepexo OT ABYXYPOBHEBOW K TPeXypOBHEBOW CTPYKType KOPMOpPaTUBHOIO yrnpaBaeHus
(coBeT ynpaBAfAtoLLMX, COBET AUPEKTOPOB U NPaBAeHNe), BBEAEHWNE «NPONOpPLUMOHaNbHON»
CUCTeMbl FOI0COBaHMA (KOANYECTBO rOI0COB CTPaHbl-akLMOHepa COOTBETCTBYET ee Joje
B OM/JayeHHOM KanuTtane baHka) W npaBuia JABOMHOTO GONLLUIMHCTBA (ANA 3alUThI
MWUHOPWTaPHbIX aKLIMOHEPOB).

CunbHas no3vuma no kanutany. B aekabpe 2018 roga coset ynpasastowmx' MANB
0406pwna yBesnyeHue oniavyeHHoro kanutana Ha 200 MaH eBpo Ha nepuog ao 2022 roaa,
a Takxxe pa3mep 06BABNEHHOrO KanuTana Ha ypoBHe 2 mapg eBpo. Kpome Toro, bnrarogaps
yBennyeHmto Yewwckon Pecnybankon cBoen foam B oniadeHHoM kanutane B 2018 rogy
(Ha 7 MaH eBpo) obwwasn pons ctpaH EC B onnayeHHoMm kanuTane baHka npesbicuna 50%.
bosbwe akymoHepos m3 EC yBeanunam ceom goau, B mapte 2021 roga nx COBOKyMnHas
fJona coctaBun 52%; cornacHo nporpamme kanutanamsauum banka Ha 2020-2022 roapl,
coBoKynHas goas ctpaH EC k 2022 rogy agocturHet 52%. Ha koHel, 2020 roga onnayeHHbIN
Kanutan baHka coctaBnan 379 MAH eBpoO, a MokKasaTesb JOCTaTOYHOCTM OCHOBHOIO
KanuTtasna, pacCcuymMTaHHbIN No 6asenbckmMm ctaHgapTam (Tier-1), — 33,67%. PeHTabenbHOCTb
kanuTtana MAB Ha koHew, 2020 roga 6bin1a Ha ypoBHe 1,6%.

' KonnektveHbIN opraH ynpasaenus MUB, coctosawmii 3 npeacraButeneil opraHos BAACTM CTPaH-aKLMOHEPOB (MUHUCTPbI GUHAHCOB,

rnaBsbl LEHTPOOAHKOB).
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KnroueBble aonyuieHus

®dakTopbl BO3MOXXHOIO
M3MeHeHMUA NPorHosa

AKPA oueHuBaeT cuctemy yrnpaB/ieHUs akKTMUBaMM U PUCKaMM KaK afeKBaTHYHO.
KpegutHbln noptdens MUB Ha koHew 2020 roga coctaBaan okono 63% obuiero obbema
akTnBOB; 43% cCyAHOWN 3a0/1KEHHOCTU obecneyeHo 3a10roM GUHAHCOBbLIX aKTUBOB MU
KOPMOpPaTUBHLIMW U TOCYAAPCTBEHHbIMW  rapaHtuamu.  [lons  NpocpouveHHOoM
3a40/1KEHHOCTUN Ha cpok H6osee 90 gHel coctaBuna 2,4% kpeautHoro noptdens n 6oina Ha
10% nokpbiTa Kak pe3epBamu Noj obecLeHeHne, Tak U roCyapCTBEHHbIMU rapaHTUAMM.
NHBecTMLMOHHBIV NopTdent LeHHbIx bymar Ha 6anaHce MUB coctaBasn 21% COBOKYMHbIX
aKkTMBOB baHka, a B cTpykType noptdens npeobnasanm JOAroBble KOPNOPATUBHbIE LEeHHble
6ymarv BbICOKOro MHBECTULMOHHOTO KayecTBa U «3ejieHble» 0bauraunm, BbinyLweHHble 3a
npegenaMmy CTpaH—akLMOHEepPOB, 4YTO COOTBETCTByeT nsnaHam MWB no ycrtohumeomy
pa3sutuio. ¥ baHka HagexxHas cucteMa ynpaeaeHusa puckamu, BKAKOYas Mepbl yrnipaBaeHus
Ba/IFOTHbIMW pUCKaMK (COBOKYMHas OTKPbITas BaatoTHas No3uuUMA He AOMKHa NpeBblluaTh
15% kanwvTana, a 4ONs OTKPbLITOM NO3ULMK B OA4HON Bantote — He 6onee 10% kanutana).
Vicnonb3oBaHne [JepuBaTUBOB [JOMYCKaeTCa WCKAKUUTENbHO B LIEASX MWUHUMMU3ALMK
Ba/IFOTHbIX M MPOLEHTHbIX pUcKkoB. Kpome Toro, MNB vMeeT NoAHbINM AOCTYN K pPbIHKaM
KanuTana CTpaH—-akUWOHEpPOB AN MpUBAeYEHUs GUHAHCMPOBAHWUA B XXeNaeMol BantoTe,
yto obecneumBaeT 3pPeKTVBHOE yNpaBeHNe BaAtOTHbIMU PUCKAMMU.

ApekBaTtHaAa nosuuua baHka no d¢oHaMpoBaHMIO UM AukBugHoctun. MUb
XapaKkTepunsyeTtca AOCTaTOUHOW No3uumer No AMKBUAHOCTY, MOCKO/IbKY OH yAep>XMBaeT Ha
6anaHce cyLecTBeHHbI 06beM BbICOKONMKBUAHbIX akTuBoB. Ha koHeL, 2020 roga naccvBbl
MWB ymepeHHO auBepcMdUUMPOBaHbI MO  UCTOYHMKAM  HOHAMPOBAHUA  (MHAEKC
XepduHgana — XupwmaHa coctaBaseT 39%). O6wmin  o06beM  AOATOCPOUHbBIX
3aMMCTBOBaAHUA Haxoauics Ha ypoBHe 876,5 maH eBpo (54% ot obuwero obbema
doHAMpOBaHMA, BKAOYasA KanuTasa). baHk uyacTo ocywecTBAfeT BbIMYCKWN [OATOBBIX
0643aTenbCTB B BaAtOTE CTPaH-aKLMOHEPOB Ha COOTBETCTBYHOLLMX PbIHKaX. [10 cocTosHMIO
Ha KoHeL, 2020 roga gons obavraumii, HOMUMHUPOBAHHbIX B POCCUMCKMX PyBAIsX, COCTaBAsA
33% obuwero obbema obpallatoWwmnxca AOATOBbIX MHCTPYMEHTOB (bnarogaps HejaBHeMy
pa3MeLLeHMIo), a Ha OBAUTaLMmN B PYMBIHCKUX J1€X U B BEHTEPCKMX POPUHTaX NPUXOANNOCH
29,5% n 19,5% cooTtBeTcTBEHHO. Y baHka Takke ecTb LeHHble ByMary, HOMMHMPOBaHHbIE
B €BPO U Yellckmx KpoHax: ux goam — 9,1 n 9,2% cootsetctseHHo. Ha koHel, 2020 roga
nokasaTtesib 4YMCTOro CTabuabHOrO QOHAMPOBaHWMA W MNoKasaTelb KPaTKOCPOYHOMN
JNNKBUAHOCTM 6b1an Ha ypoBHe 112,2% 1 834,7% coOTBETCTBEHHO.

AKPA oueHnBaeT nopAep)XKy CO CTOPOHbl CTPaH-aKUMOHEPOB KaK YyMepeHHO
cnnbHY. 310 0bycnosneHo aByms daktopamu: AKPA BbicOkO oueHuBaeT posb baHka
B OMEpPaLNOHHOWN AeATeNbHOCTU CTPaH-akUMOHEPOB W OTMEYaeT B LEeNOM YMEpPEeHHO
CUNBbHYIO OLEHKY KpeamTOCMOCOBHOCTM 3TWMX CTpaH. YpoBeHb MOAJAEPXXKM CO CTOPOHBI
aKumoHepoB He orpaHunymeaeT OCK baHka, BANAIOLLYIO Ha GUMHaNbHbIN PEUTUHT.

KpeauTtHbin peirituHr MUB no HauuoHanbHoOW WwkKane ana Poccuitckoit deaepaum
onpegeneH Ha ypoBHe AAA(RU), nporHo3 «CrabunbHblii», B COOTBETCTBUM
¢ MeTtogonorven  COMNOCTaBAEHUS  KPEAUTHbIX  PEUTWMHIOB,  MPUCBOEHHbIX MO
MexayHapoaHou wkane AKPA, ¢ KpeaWTHbIMW _PEUTUHraMu, MNPUCBOEHHbLIMW MO
HaunoHanbHoW wkane AKPA ana Poccuickon Pepepaumu.

e  COXpaHeHMe YPOBHS KPEAUTOCMOCOBHOCTU CTPaH-aKLMOHEPOB, a TakXKe YPOBHS CUCTEMHOMN
3Haunmoctn MUbB ansa ctpaH-akuMoHepos;

e  COXpaHeHWe MPUHATOWN CTpaTerm 1 cylecTBytoLlen busHec-mogenn MWB Ha ropusoHTe
12-18 mecaues;

® rojAep>kaHue JOCTaTOYHOCTM Kanutana Ha YpOBHe, 3HauMUTeNbHO npeBbiLuarolem 25%;

®  MPOJO/XKEHME YCOBEPLUEHCTBOBAHWNSA MOJUTUK B 061aCTV KOPNOPaTMBHOMO YrpaB/ieHus
1 ynpaBaeHWs pycKamu.

«CTabunbHbIV» MPOrHo3 npegnonaraeT ¢ Haubonee BbICOKOW JOnel BepOsATHOCTU
HEen3MEeHHOCTb PeUTMHIa Ha ropmn3oHTe 12-18 mecaues.
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VAN pernTuHra
no MeXAyHapoaHou
wKane

®dakTopbl BO3MOXXHOIO
M3MeHeHM1A NPorHosa
WAN penTUHra

Nno HauuoHaNbHOM
wkane ana PO

KomnoHeHTbl penTuHra
no MeXAyHapoAHoOMN
wKane

PeATUHIM BbiNycKOB

PerynatopHoe
packpbiTue

K no3sutnBHOMYy peMTUHroBOMY AeNCTBMIO MOTYT NMPUBECTU:

. 3HaynTeJIbHOE yaydlleHne Kadyecrtsa CCyaqHOro FIOpTCI)eJ'IFI;
. yBean4yeHmne ypoBHa ornia4vyeHHOoro Kanmrtana.

K HeraTMBHOMY peTUHroBOMY eACTBMIO MOTYT NPUBECTU:

. yBeanyexHme 4oan I'IpO6J'IeMHbIX aKTUBOB;
L yXyaleHne no3numm no 40CTaToOuHOCTU KanuTtana,
. yxXyaleHne nosnumm no q)OHAI/IpOBaHVII-O N TMKBUAHOCTW.

«CTabunbHbIV» MPOrHO3 npegnonaraeT ¢ Havbosee BbICOKON JAonei
HEeN3MEeHHOCTb PeNTUHIa Ha ropmnsoHTe 12-18 mecaues.

BEPOATHOCTUA

K HeraTMBHOMY peTUHIOBOMY AEACTBUIO MOXKET NPUBECTU:
®  CHWXeHWe KpeanTHoro peiTtuHra MB no mexxayHaposHo Wwkane.

OCK: a.

KoppeKTMpoBKU: OTCYTCTBYHOT.

BupxeBble obavraumm MexXayHapoAHOrO WMHBECTULMOHHOro 6aHka cepun  001P-02
(RUOOOA101LM4), pata noraweHus — 23.04.2025, obbem smuccum — 7 mapg py6., —
AAA(RU).

BupxeBble obavraumm MexXayHapOoAHOro WHBECTULUMOHHOro 6aHka cepum  001P-03
(RUOOOA1T01LN2), aata noraweHus — 23.04.2025, obbvem smuccun — 5 mapa py6., —
AAA(RU).

bupxeBble obavraumm MexayHapoAHOro WHBECTULIMOHHOIO 6aHka cepun  001P-04
(RUOOOA101MZ4), paTta noraweHus — 16.05.2023, o6bem smuccum — 7 mapg pyb., —
AAA(RU).

Bupxesble obavraumm MexayHapOAHOIO WMHBECTULIMOHHOIrO 6aHka cepun  001P-05
(RUOOOA1023H7), pata noraweHns — 10.03.2023, obbem 3muccum — 7 mapa py6., —
AAA(RU).

O6ocHoBaHMe. KpeauTHble PEWTUHIM YKa3aHHbIX Bbllle OBAUraLMOHHBIX BbIMYCKOB,
no MHeHuto AKPA, COOTBETCTBYHOT  KPEAUTHOMY  PeuTUHry  MexxayHapoAHOro
NHBECTULMOHHOrO 6aHka — AAA(RU).

KpeanTHbln penTuHr MeXayHapoAHOro MHBECTULMOHHOrO 6aHka 6bln NpucBOeH no
MeX/lyHapOAHOW LuKane Ha ocHoBe MeTOAO/NOrNM MPUCBOEHWUA KPEeAUTHbIX PENTUHIOB
MeXAYHapPOAHbIM KPeANTHbIM OpraHv3aumaMm U APYruM HaAHaUMOHaNbHbIM WMHCTUTYTaM

Pa3BUTMA MO MeXAyHapoAHOW wikane. KpeAuTHbIi penTuHr  MeXAyHapOoAHOro
WHBECTULUMOHHOrO  HaHka 1M OBAWrauMoHHbIX  BbINYCKOB  MeXAyHapoAHOro
MHBecTMUMOHHOro  HaHka  (RUOOOAT01LM4,  RUOOOAT01LN2,  RUOOOA101MZ4,

RUOO0A1023H7) 6611 NpUcBOEHbI MO HauMoOHanbHOM Likane ans Poccuiickon Oeaepauun
Ha oOcHoBe MeTOA0N0IMMN COMOCTaBAEHUSA KPEAUTHbIX PENTUHIOB, MPUCBOEHHbIX MO
MexayHapoaHon wikane AKPA, C  KpPeaAUTHbIMU PEUTUHTaMW, MPUCBOEHHbIMU MO
HauynoHanbHOM ikane AKPA ans Poccuiickorn ®Pepepaunu, n OCHOBHbIX MOHATUM,
NCcnoab3yemblx AHaantnyeckmm KpeanTHbiM PenTUHIroBbiIM AreHTCTBOM B PEUTUHIOBOW
AeAtenbHOCTU. MpY NPUCBOEHUM KPEAWUTHbIX PEWTMHIOB YKa3aHHbIM BbiMycKaM Takxe
ncnosab3oBanacb MeTo0a0rvia NpUCBOeHUs KPeanTHbIX PEUTUHIOB OTAENbHbIM BbiMyCcKam
OUHAHCOBbBIX MHCTPYMEHTOB MO HaLlMOHaAbHOW LiKane ansa Poccuickon PesepaLinm.

BrnepBble KpeaWTHble pPenTUHIM  MeXAyHapoAHOro  WHBECTULIMOHHOro 6aHka Mo
MEXAYHapOAHOMW LiKane W HauMoHanbHOW wWwkane ans Poccuiickon Pepepauunn 6biin
onybankoBaHbl AKPA 18.11.2019. BnepBble KpeAWTHble PENTUHTN OBAUrALIMOHHBIX
BbINyckoB MeXAyHapoAHOro nHeecTuLMoHHoro 6aHka (RUOOOAT01LM4, RUOOOATOTLNZ,
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RUOOOA101MZ4, RUOO0OA1023H7) no HaumoHanbHOW Wwkane ans Poccuiickon Pepepaumm
6611 onybankoBaHbl 28.04.2020, 28.04.2020, 18.05.2020 n 10.09.2020 coOTBETCTBEHHO.
OuepesHon NePecMoTp KPeAUTHbIX PEWTMHIOB M MPOrHO30B MO KPEeAWUTHbIM pPelTUHram
MexayHapoAHOro MHBECTULMOHHOMO DaHKa, a TakXe KPeAWTHbIX PEUTUHIOB YKa3aHHbIX
BbIMYCKOB OXWAAEeTCs B TeyeHue 182 aHei ¢ aaTtbl onybAMKOBaHWS HacTosLLEro npecc-
pennsa B COOTBETCTBMM C KaseHaapeM NaHOBOro NepecMoTpa U packpblTus CyBEPEHHbIX
KPEANTHbIX PENTUHIOB.

KpeanTHble peWTUHIM OblAN MPUCBOEHbI HAa OCHOBAHWW AaHHbIX, NPEefOCTaBAEHHbIX
MeXayHapoaHbIM WHBECTULMOHHBIM 6aHKOM, MHGOPMaLMKU M3 OTKPbITbIX MCTOYHUKOB,
a Takke 6a3 paHHbix AKPA. PeATUHroBbIM aHann3 6bl1 NpoOBejeH C WCMOAb30BaHWEM
OTUYETHOCTM MeXAyHapOAHOro MHBECTULMOHHOrO baHka no MC®O. KpeanTHble pedTUHIA
ABNAIOTCA 3anNpoLLeHHbIMW, MeXayHapOAHbIN MHBECTULMOHHbINA 6aHK NPUHUMaN ydyactue
B NPOL,ECCe NPUCBOEHUS KPEAUTHbLIX PEATUHTOB.

Mpn NPUCBOEHMN KPEAUTHOrO pPeuTMHra, WUCNoab3oBanack WHGOPMaLMs, KauecTBO
N AOCTOBEPHOCTb KOTOPOW, Mo MHeHuto AKPA, ABAseTCA Hag/exallen 1 4oCTaTOYHOW Ans
NPUMEHEHNS METOA0/IOTUI.

AKPA He oka3biBano MexayHapoAgHOMY MHBECTULMOHHOMY BaHKy AOMOAHUTENbHbIX YCAYT.
KoHbanKTEI MHTepecoB B paMkax npoLiecca NpUCBOEHUA KPEANTHbBIX PENTUHIOB BbIsiB/EHbI
He 6blnn.

PackpbITie OTCTyn/IeHWI OT YTBEPXKAEHHbIX METOZONOTNIA. [TpYMeHeHe NONOXMUTENbHON

KOPPEKTMPOBKM 3a NMOKPbITME NPOGAEMHOW 3aA0/KEHHOCTM pe3epBamMm Npu GakTUUYEeCcKoM
ypoBHe nokpbiTna MeHee 100% oTpaxkaeT MHeHMe AreHTCTBa O BbICOKOM OXWAAaeMOM
YPOBHe BO3BPAaTHOCTM TaKOW 3af0J/XKEHHOCTU BBWAY MNPeAOCTaBleHHOW CyBepeHHOM
rapaHtun. AKPA cuutaer, uto 06bEM CO34aHHOrO pe3epBa MOJHOCTBIO Y4MTbiBaET
npuHMMaeMble BaHKOM pUCKM BO3MOXHbIX GUHAHCOBLIX NOTEPb B pe3yabTaTte gedonTa.
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(C) 2021

AHanutnueckoe KpeantHoe PeliTuHroBoe AreHTcTBO (AKLMOHepHoe o6uwecto), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75

www.acra-ratings.ru

AHannTtnueckoe KpeantHoe PentnHroeoe AreHtcteo (AKPA) cozgaHo B 2015 roay. AkunoHepammn AKPA sBasitoTcs 27 KpynHenLwmx Komnanuii Poccun,
npescTaBasfolve GUHAHCOBLIN WM KOPMOPATVBHBIA CEKTOpa, a YCTaBHbIA KanwuTtan coctaBnseT 6onee 3 mapa py6. OcHoBHas 3agava
AKPA — npepoctaBieHne KauecTBEHHOTO PENTUHIOBOrO MPOAyKTa MO/Ab30BaTeNsIM POCCUINCKOrO PEeWTUHIOBOro pbiHKa. MeTtogonorum
1 BHyTpeHHWe gokyMeHTbl AKPA pa3pabaTbiBatoTcs B COOTBETCTBUM C TPEOOBAHUAMMN POCCUNCKOTO 3aKOHOAATENBCTBA U C YYETOM JYYLLIMX MUPOBBIX
NMPaKTVK B PENTUHTOBOW AesATeIbHOCTY.

MpeacTaBneHHas MHGOPMaLUA, BKIOYas, MOMUMO MPOYEro, KPeauTHbIE N HEKPeAUTHbIE PENTUHIY, GaKTOpbl PENTUHTOBON OLLEHKW, NOAPOGHbIe
pe3ynbTaTbl KPeAUTHOrO aHaAM3a, MeTOAONOrMIN, MOAENN, MPOrHO3bl, aHaIUTUYeCKe 0630pbl M MaTeprabl U UHYKO MHPOPMALIMIO, pa3MELLIEHHYHO Ha
cante AKPA (manee — WMHdopmaums), a Takxke nporpaMMHoe obecrieyeHne carTa U MHble MPUIOXKEHWs, NpeaHa3HaveHbl 418 UCMO/b30BaHWA
VCKOUNTEILHO B O3HaKOMUTENbHBIX Lensx. HactoAwaa VHdopmauma He MOXeT MOAMPULIMPOBATLCA, BOCMPOU3BOAUTLCA, PaCnpOCTPaHATLCSA
nobbiM  cnocobom 1 B 060N GOPME HU MONHOCTbIO, HW YacTMYHO B pPekAaMHbIX MaTepuanax, B pamkax MeponpuaTUA MO CBA3AM
C 06LLEeCTBEeHHOCTbIO, B CBOAKAaX HOBOCTEW, B KOMMEPYeCKUX Matepvanax nam otyetax 6e3 npeABapuTebHOro MMCbMEHHOTO COrachs CO CTOPOHBI
AKPA 1 ccbiniku Ha nctouHuk. Micnonb3osaHne VIHGopmauuy B HapyLLeHWe yKasaHHbIX TPe60BaHUM U B HE3aKOHHBIX Liesfx 3anpeLyeHo.

KpeautHble perituHrn AKPA oTpaxatoT MHeHne AKPA OTHOCUTENbHO CMOCOBHOCTM PERTUHIYEMOrO NNLLa UCMOHATL MPUHATbIE Ha cebst PUHAHCOBbIE
0b6s3aTeNnbCcTBa UAM OTHOCUTENBHO KPEAUTHOTrO pUcKa OTAE/NbHbIX GUHAHCOBBIX 06A3aTe/IbCTB U MHCTPYMEHTOB PEUTUHIYEMOTO AnLia Ha MOMEHT
onybankoBaHws cooTeeTcTBytoLel IHpopmaLmu.

HekpeautHble penturrn AKPA oTpaxatoT MHeHve AKPA 0 HEKOTOPbIX HEKPEAUTHBIX pUCKax, MPUHMMaEMbIX Ha cebs 3aMHTepecoBaHHbIMU MLAMMN
npvi B3aNMOAENCTBUN C PEATUHTYEMbIM JINLLOM.

MpucBavBaeMble KpeAWTHbIE U HEKPEAWUTHbIE PENTUHIN OTPaXKatoT BCHO OTHOCALLYIOCS K PEUTUHIYEMOMY UL WU HaxOAALLYHOCA B PacropsXeHnm
AKPA cyuiectBeHHyt0 MHPOpMaLMIo (BkAtoUas MHGOPMaLMIO, MOMYUYEHHYH OT TPEeTbUX /UL, KayecTBO U JocToBepHOCTb koTtopol AKPA couno
Hagnexawumn. AKPA He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb MHPOPMALMKM, MPEeAOCTaBAEHHOW KAMEHTaMWU WAW CBA3AHHbIMW TPETbUMU
ctopoHamu. AKPA He ocylecTBaseT ayAnTa Wav MHOM NPOBEPKW NpeACTaBAeHHbIX AaHHbIX M HE HeceT OTBETCTBEHHOCTMN 3@ UX TOYHOCTb U MOJIHOTY.
AKPA NpoBOAWT PEWTUHIOBBLIV aHanu3 MpeACTaBAeHHOW KAWEHTaMV WHPOPMAaLMM C WCMOJb30BaHWEM COOCTBEHHbIX METOZONOMMNA. TeKCTbl
YTBEPXKAEHHbIX METOA0/I0TUI fOCTYMHbI Ha canTe AKPA no azpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM UCTOUHMKOM, OTPaXkaroLL M akTyanbHyto VIHdopmaLuto, B TOM Uncie O KPeAWTHBIX M HEKPEAWTHBIX peiTuHrax, npucsavsaemblx AKPA,
ABNAETCA OPMLManbHbIA NHTepHeT-canT AKPA — www.acra-ratings.ru. iigopmaLms npeactaBaseTca Ha yCIOBUM «KakK ecTb».

NHpopmaumsa AomkHa paccmaTpyBaTbCs MOMb30BATENAMU WCKAOUUTENbHO Kak MHeHne AKPA 1 He sBaseTcd COBETOM, peKkoMeHzaLuen,
npeanoXeHeM Nokynatb, AepxaTb WiN NpojasaTh LieHHble Bymaru nam ntobble GUHaAHCOBbIE MHCTPYMEHTbI, ODEPTOW UK PEKIAMOW.

AKPA, ero paboTHuky, a Takxke apdunvposaHHble ¢ AKPA nunua (ganee — Ctoporbl AKPA) He NpeAoCTaBAsiOT HUKAKOW BblpaXKeHHOW B Kakon-1mbo
dopme nnm kaknuM-1mbo ob6pasom HemocpeACTBEHHOW MU MNOAPa3yMeBaeMON rapaHTUM B OTHOLLEHWUW TOYHOCTH, CBOEBPEMEHHOCTY, MOAHOTbI UK
npurogHoct IHdopmauum ans NPUHATAS MHBECTULIMOHHBIX MW KakUX-AM60 UHbIX peleHnin. AKPA He BbinoaHAET GyHKUUK GuayLmapus, ayanutopa,
VNHBECTULIMOHHOTO UAN GUMHAHCOBOTO KOHCyNbTaHTa. VIHpOpMaLma JOMKHA pacLeHnBaTbCA UCKIOUMTENbHO KakK OAVH 13 GakTOpOB, BANAIOWMX Ha
WNHBECTULIMOHHOE UK UHOe BU3Hec-peLleHne, MPUHMMaeMoe o6bIM ANLLOM, UCMONb3YHOLWMM ee. Kaxaomy 13 Takux AuL, HeoH6XOoAMMO MpPOBECTU
cobCTBEHHOE UcCNefoBaHME U faTb COBCTBEHHYHO OLLEHKY Y4acTHUKY GUHAHCOBOTO pbiHKA, @ Takke IMUTEHTY W ero A0JroBbiIM 06s3aTenbCcTBaMm,
KOTOpble MOTyT pacCMaTpuBaTbCA B KayecTBe 06bekTa MOKYMNKY, MpoAaXxu unu Bnagerus. MNonbsosatenv VIHGopmaumum JOMKHBI MPUHUMATL peLleHns
CaMOCTOATENIbHO, MPUBJeKas COBCTBEHHbIX HE3aBMCUMbIX KOHCYIbTAaHTOB, €C/IN COUTYT 3TO HEOHXOAVMbBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Nto6ble AelCTBUSA, COBEPLUEHHbIE NOMb30BaTeNAMU Ha OCHOBe gaHHol VHdopmaummn. CtopoHbl AKPA
HW MpW Kaknx OBCTOATeNbCTBaX He HeCyT OTBETCTBEHHOCTU 3a Ntobble MpsMble, KOCBEHHble WM ClydaiiHble YObITKM U U34ePXKKU, BO3HMKLINE
y no/ib30BaTesell B CBA3M C MHTEPrpeTaLuaMu, BbIBOAAMY, PeKOMeHAALMUAMM U UHBIMU A€NCTBUAMU TPETbUX WL, MPAMO WM KOCBEHHO CBA3aHHbIMU
C Takol nHbopmaumen.

NHdopmaums, npegoctanseman AKPA, akTyanbHa Ha AaTy NOArOTOBKM M OMybaMKOBaHWA MaTepuanoB 1 MoxeT nameHaTbcs AKPA B ganbHeiiem.
AKPA He 0653aHO 06HOB/IATH, U3MEHATb, AOMOAHATL VIHGOpMaLMIo A yBeOMAATL KOro-1Mb0 06 3TOM, eC/ 3TO He 6b110 3apUKCMPOBaHO OTAENbHO
B MUCbMEHHOM COTIaLLeHNN UAN He TpebyeTca B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccuitckor Pesepauimn.

AKPA He okasbiBaeT KOHCy/abTauMOHHbIX ycayr. AKPA MoOXeT OkasbiBaTb AOMOJIHUTE/NbHbIE YCAYTW, €CN 3TO He CO3AaeT KOHPMKTa UMHTepecoB
C PeVTUHIOBOW AEeATeNbHOCTbBHO.

AKPA v ero paboTHVKM NpeAnpUHMMaOT BCe pa3yMHble Mepbl A/ 3aluTbl BCEV UMEIOLLENCs B MX PACMOPAXXeHUN KOHPUAEHLMANBHOW U/Uan NHON
CYLLLeCTBEHHOW HenybAMYHON UHPOPMaLIMM OT MOLUEHHWYECKUX AENCTBUM, Kpaxw, HermpaBOMEPHOro MCMO/Nb30BaHWA WK HernpejHaMepeHHOro
packpbiTva. AKPA obecneumBaer 3aluty KOHOUAEHUMaNbHOW WHGOPMaLMY, MONYYEHHON B npouecce AeaTeNbHOCTM, B COOTBETCTBUU
¢ TpeboBaHMAMM 3aKoHOAaTenbCcTBa Poccuinckor Gegepaumm.




