Mv6nnyHas meToouka onpeneneHns DeTMHIA KDeaMTOCNOCOGHOCTN NDEeANDUATUI (IMUTEHTOB) U MX (hMHAHCOBbLIX aKTUBOB

MYBNUYHAS METOOUKA ONPELENEHUSA PEUTUHIA
KPEOUTOCMNOCOBHOCTU NPEANPUATUA (SMUTEHTOB) U
UX PUHAHCOBbIX AKTUBOB

1. OBLLUKUE NONOXEHUA

PenTtnHr kpeantocnocobHOCTN NpPeanpusaTuin (3MUTEHTOB) U MX (PUHAHCOBbLIX aKTUBOB
(Danee — penTUHr KpeamuTocrnocobHOCTU npeanpusaTui), npuceamBaembin 3A0
«PentnHrosoe areHtcTBo AHanua, KoHcynbtaumm n MapketuHr» (ganee — PA AK&M)
BblpaxaeT MHeHune akcnepToB PA AK&M 0 cnocoBHOCTU 1 rOTOBHOCTY HOPUANYECKMX
nuy, - npeanpuaTuin (06 bekTbl PENTUHIOBAHUSA) CBOEBPEMEHHO U B MOJSTHOM 0Obeme
BbINONHATL CBOM (MHaHcOBble 0bsi3aTenbcTBa. PenTuHr KpeauTocnocobHoCTU
(MHAHCOBOrO akTuBa (BbiMycka [OONrOBbIX LEHHbIX 6ymar) BblpaxaeT MHeHue
PentnHrosoro areHtctBa AK&M 0 BEposiTHOCTM  UCMNOSMHEHUA  3MUTEHTOM
0653aTenbCTB, BbiTEKAOLWMX M3 NpaBa COOCTBEHHOCTM UNKU BriageHus OMHaAHCOBbLIM
aKTMBOM B COOTBETCTBMM C MPOCMEKTOM SMWUCCUMM LEeHHbIX Oymar. MHeHue o
KpeamTocrnocobHoCcTn  obbekTa  PEerWTUHIOBaHMS  BblpaXaeTcs  MOoCpencTBOM
NCNONb30BaHUSA PENTUHIOBOM LUKanbl, KOTopash npeacTaBnseT cobon cucTemy

PaHXMPOBaHUS, BbIPaXXEHHYIO B GYKBEHHO-CUMBOJTbHBIX COYETaHUSAX.

PelTuHr kpeanTocnocobHOCTM NpeanpusiTus npucBamBaeTCs MO  HaUMOHaNbHOW
WKane, 4YTo nogpa3ymeBaeT onpedeneHne nnaTexecnocobHOCTM NpeanpusaTUs
(oObekTa pPernTUHroBaHUs) Ha BHYTPEHHEM pbiHKE. PenTvHr kpeguTocnocobHOCTU
OoTpaXkaeT OLEHKY pucCKa HEBbIMOSIHEHWUS MpPeanpuUsiTUEM BCEX CBOMX (PUHAHCOBBLIX

ob6s3aTenbCTB.

PenTtnHr kpeguTocnocoBbHOCTM NpeanpusaTus oTpaxaeT MHeHue aHanutukos PA
AK&M o nnatexecnocobHOCTM MpeanpuaTus Ha paty ero npucsoenus. [locne
NMPUCBOEHUS PENTUHIra KPeauToCNoCOBOHOCTU MNpeanpusiTUs Ha perynsipHoi OCHOBe
NPOBOAMTCS MOHWUTOPUHI OWHAMWUKA 3KOHOMWYECKOTOo pas3BuTUst U UHAHCOBOIO
MonoXeHnst aToro npegnpusitus. B cnyyae BbISIBNEHUA B XO4E€ MOHUTOPMHra
CYLLECTBEHHbIX W3MEHEHWA B COCTOSIHUM MMAATEXeCnoCOBHOCTU npeanpuaTus,
PEWTUHI ero KpeauMToCnocOBHOCTM MOXET ObiTb M3MEHEH B TY UMW MHYKO CTOPOHY,
nmbo oTo3BaH B Cryyae HedoCTYyMHOCTM  HeobGxoaumow Ans  aHanusa
KpeamtocnocobHocT  uHopmaumm wnu  no  npocbbe 3akasuuka. PentuHr
npucBavMBaeTCs Ha OAMH FO4 W MO UCTEYEHMM 3TOr0 Cpoka MOASIEXUT OT3bIBY WUIU

nepecMoTpy.

3AO0 «PewtnHroBoe areHTcTBo «AK&M» 1




MvonuyHaa MmeToaomMka onneneneHnsl DeUTUHra KneaMTocnocoOHOCTH NPeanbUATUN (3IMUTEHTOB) U UX hMHAHCOBbLIX aKTUBOB

2. OCHOBHbIE 3TAlMbI MPOLIEAYPbI MPUCBOEHWA N MOHUTOPUHTA PEMTUHIA
KPEOUTOCMNOCOBHOCTU NPEANPUATUN PEANIBHOIO CEKTOPA 3KOHOMUKH

I'Ipou,ep,ypa NPUCBOEHNA n MOHUTOPWUHIa pe|7|T|/|Hra erﬂI/ITOCI'IOCO6HOCTI/I

npeanpuAaTua COCTOUT U3 crneayrLwwmnX OCHOBHbIX 3TAMoB:

e [lonyyeHue 3anpoca Ha NPUCBOEHME PEWTUHIa KpeaMTOCNOCOOHOCTY;

e (COop HeobGxoaumowm Ans onpeAeneHust penTMHra KpeauTocnocoBGHOCTM
MHdopMaunu;

e [lpoBeadeHue aHanu3a SKOHOMWYECKOro MOnoXeHws 3akasuuka v noaroToBka
aHanutudeckoro OTyeTa, BKKYaKLWEro pekoMeHZauuM Mno MPUCBOEHUIO
perTUHra KpeamTocnocobHoCTY;

e [lpucBoeHve penTuHra KpeguMTocnocobHOCTM PenTuHroBbiM komuTeTom PA
AK&M,

e YBegomrneHue 3akasuumka O peruTUHre;

¢  UVHpopmaumoHHas noggepka pPenTUHIOBOM OLEHKM U MeponpusaTUs Mo
nonynapusaLmm penTnHra kpeauTocnocobHocTn 3akasyuka;

e TeKylWwMiA MOHUTOPUHI ANHAMWKA SKOHOMWUYECKOro pasBuTust n chMHaAHCOBOro
nonoeHnsa 3akas4yuka;

e PeweHne PentuHrosoro komuteta PA AK&M o nepecmoTpe umnu oT3biBe
penThHra No UToraMm MOHUTOPUHTa;

e PacnpocTpaHeHue nHdopMaLum 0 NepecMoTpe UM OT3bIBE PENTUHTa.

Pentunr er,El,I/ITOCI'IOCO6HOCTI/1 npeanpuaTuio npuncBamBaeTcA Ha OCHOBaHUU
KonnernanbHOro peweHna no wutoram 3acegaHuda PenTnHroBoro komuTteTa, B

COOTBETCTBUN C HaLUMOHAaNbHON PENTUHIOBOW LLUKaNown.

Mo utoram aHanu3a aHanuMTUK roTOBUT aHanutuyeckun OT4yeT u pekomeHgauunnm o
NpUcBOEHNN NpegnpuAaTuio peIZTMHFa er,D,I/ITOCI'IOCO6HOCTM, KOTOpPble BbIHOCATCA Ha

paccMmoTpeHne PeNTUHIoBOro KomuTeTa.

OKoHuyaTenbHOE pelleHne O NPUCBOEHUM  PEeUTUHra  KpeauToCnocoBHOCTU
npuHMMaeTcs PelTUHroOBbIM KOMWUTETOM Ha OCHOBaHUW OT4YeTa O MNPUCBOEHUU
KpeOUTHOro  peiTUHra,  BKMOYaloLWero  aHanua  (pMHaHCOBO-3KOHOMWYECKOro
NONOXEHNA NpeanpuaTUs, KadecTBa YMnpaBfieHWUs, YPOBHS MOAAEPXKKM CO CTOPOHbI
COBCTBEHHUKOB, MaKpO3KOHOMUYECKON cpedbl, PEKOMEHAYeMOro aHanuMTUKOM

pPEeNTUHIra n COBCTBEHHOTO MHEHMS YNIEHOB PENTUHIOBOIO KOMUTETA.

PelueHrne o npucBOeHWM penTUHra KpeamTocrnocobHOCTM coolliaeTcs 3akasuuky.
3akasuuky Tawkke nepepaetca  CBMOETENMbCTBO O  MNPUCBOEHWM  perTUHra
KpeauTocnocobHocTn n OT4YET, KOTOPbIA COOEPXKMT BCE OLIEHKWU, 3aKMHOYEHUSs W
BbIBOAbl, HA OCHOBAHWM KOTOPbIX MPUHSATO PELIEHNE O MPUCBOEHUU PEWTMHIOBOW

KaTeropuu.
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3. ANFOPUTM OMPEOENEHUSA PEWTUHIA KPEOUTOCMOCOBHOCTU NPEQMPUATUA

Anroputm onpederneHns  peiTuHra  KpeauMTocnocoBHOCTM  MpeanpusTus
OCHOBbIBAeTCA Ha aHanuse (opManmnsyembix U HedopManuayembix nokasaTenei
(KpUTepreB KpPeaMTOCNOCOGHOCTM), OKasblBalOLWMX BMUAHWE HA BO3MOXHOCTU
NpeanpuAaTAS BbINOMHATL CBOM (oMHaHcoBble obs3aTenbcTBa. Bce aHanusupyemble
nokasatenu obbeauHeHbl B rpynnbl (akTopoB. AHanu3 rpynnbl ()akTopoB No3BonseT
OLIEHWUTb PUCKM, CBA3aHHbIE C TEM WUMN UHBLIM acMeKTOM AesiTENbHOCTM NpeanpuaTus.
OueHka puUCKOB Trpynnbl  (PaKTOPOB OCHOBLIBAETCA Ha aHanu3e KpuTepues
KPEAUTOCNOCOGHOCTH, BXOASALMX B AAHHYIO rpynny ¢hakTopoB. PesynbTaTtoM aHanusa

ABNAETCA onpeneneHne nHTerpanbHoOro ypoBHA erDMTOCI'IOCO6HOCTI/1 npeanpuaTna.

KpeouTHblh  penTuHr npeanpuaTuio  (gonroBoMmy o6sa3aTtenbCTBY  NpeanpusTus)
npuceavBaeTcs Ha OCHOBaHWN 3HaYeHus WHTEerpanbHoro YPOBHS
KpeanTocnocoOHOCTM B COOTBETCTBUM C HALMOHAINbHOW PEWTMHIOBOW  LLKAJON.
MHTerpanbHbI YpOBEHb KPeaAUTOCNOCOOHOCTN OLlEHMBAETCHA HA OCHOBAHUM 3HAYEHUN
PEeNTUHroBbIX BannoB BCeX UCMOMb3yeMbiX B AaHHOW MeToguKe rpynn ¢akTopos, C

Y4eTOM CTeneHn nx BrnAaHna Ha o6u.|,yro nraTexecnocobHOCTb.

PenTtnHroBbin  Gann  KpUTEpUEB  KpPeaouTOCNOCOGHOCTM, KOTOpble  MoggalTCs
YNCNEHHOMY (CTATUCTUYECKOMY) aHanu3ay, OLLEeHMBAETCS Ha OCHOBaHUN UX 3HAYEHUN C
YY4ETOM TMOPOrOBbIX 3HAYEHUM U  OLEHOYHOW LwKanbl. PenTuHroBbin ©Gann
HedOopManM3yeMbIX KpPUTEPUEB KPeOUTOCMOCOBOHOCTM OLIEHUBAETCH 3JKCMEPTHbIM
nyTeM Ha OCHOBaHUM aHanu3a WX BO3AEWCTBUS Ha BO3MOXHOCTU MNpeanpusTus

BbIMNOJTHATL CBOU CpVIHaHCOBbIe obs3aTenbCTBa.
Pentunr erLI,I/ITOCI'IOCO6HOCTI/I npeanpuaTuna onpenendeTca B crnegyrouiem nopagke:

1. AHaJ'II/I3I/IpyeTCF| AeATenbHOCTb NnpeanpuAaTnd, pacCcyHUTbiBalOTCA BCE OCHOBHbIE

CpVIHaHCOBbIe nokKkasartesin 1 BbIABAIOTCA OCHOBHbIE MITHCbI U MUHYCbI NpeanpuAaTnA;

2. OnpepensitoTcsl peWTUHIoBbIE Gannbl KPUTEPUEB KPEAUTOCMOCOOHOCTU C y4eTOM

NOpPOroBbIX 3Ha4YeHWN N OLLEHOYHOW LUKanbl;

3. OnpegensTca penTuHrosble Gannbl rpynn (pakTopoB KpeaMTOCNOCOOHOCTU, Ha
OCHOBaHUWN 3HAYEHUIN PEUTUMHIOBbLIX BannoB BXOAALMX B JAHHYIO rpynny Kputepues

KpeanTocnocobHoCTy;

4, Onpep,enﬂemﬂ I/IHTeraJ'IbeII7I YpPOBEHb erﬂ,l/ITOCI'IOCO6HOCTI/I Ha OCHOBaHUK
3Ha4YeHnn peﬁTMHFOBbIX ©annoe Bcex paccMmaTpunBaemMbliX B JaHHOW MEeToauKe rpynn

hbakTopoB;
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5. AHanuTMK [JOMONHSAET TMOMYYEeHHYID OUEHKY B BWOE WHTErparibHOro YpOBHS

KPeAMTOCNOCOGHOCTU, YUNTLIBasA hakTopbl, KOTOPblE He GbiNK NPUHATLI BO BHUMaHWe
paHee, a Takke y4uTbiBas MyMnbTUMNIMKATUBHOE B3auMoaencTeme paga daktopos. Mo
pesynbTatam paboTbl onpegensieTcs NpeaBapuUTENbHbI PEUTUHT NPeanpuaTua u

rOTOBUTCS PENTUHIOBbLIN OTYET.

6. YneHamn PenTMHroBoro KomuTeTa U3y4aeTCsa PEUTUHIOBLIN  OTYET U
3acnywmBaeTca Ooknaa aHanutuka. 1o pesynbTatam KonnernanbHO onpeaensercs
PEWTUHI KPeauTOCNOoCOBHOCTU NpeanpusaTMs B COOTBETCTBMM C  HaLUMOHanbHOW

PENTUHIOBOW LLKarown.

4. KPUTEPWUM, UICNONb3YEMbIE NPU ONPELENEHUN PEUTUHTA
KPEOUTOCMNOCOBHOCTW NPEAMNPUATUA

Mpn onpegeneHun pewTUHra KpeauTocnocobHOCTU npeanpuatvs  Heobxoammo
OLEHNTb Tekyline (PUHAHCOBbIE BO3MOXHOCTU MNPEAnPUSTUS CBOEBPEMEHHO W B
nornHom obbeme obcnyxmBaTb M NorawaTtb CBOU A0NroBble 06s13aTenbCTBa, a Takke
npegnockbinku opMMPOBaHNS AEHEXHOro NoTOoKa NpeanpusaTus U ero COOTBETCTBUE
HeobxogmMmMomMy 06beMy hrHaHCUPOBAHWS B MOMEHT HaCTYMNJIEHUS CPOKOB MIaTexewn.
Ona peweHns paHHOM 3adayn HeobGXoAMM aHanmM3 3HauuMTenbHOro obbema
WMHpopMaLnK, BKMOYaKOLLEN Kak YUCMEeHHble AaHHble O (PMHAHCOBO-3KOHOMMUYECKOM
NonoXeHnn npegnpuaTus, Tak W Hedopmanuayemble MNokasaTtenu, KoTopble
OKasblBalOT BO3JENCTBME Ha (HOpMUPOBaHMSA UHaHcoBoW 6asbl nNpeanpusTvs B

nepcrnekTunee.

Mpu onpeaeneHnn pernTrHra KpeamTocrnocobHOCTU NPeanpuUATUA NPOBOAMTCA aHanus
JaHHbIX 3a MocMnedHWn OTYETHbIN nepuod, nNpedlecTBYOWNA gaTe OUEHKU U
PeTPOCMNEKTUBHbIA aHanu3 Bcex fnokasaTenel 3a nocrnegHve UcTekwue MATb NeT u
TEKYLMA KaneHdapHbld rod. MICTOYHMKOM MHGOpMauuuM SBMAAIOTCS Kak AaHHble,
MoSlydYeHHble Ha nNpeanpuaTMM ((PUHAHCOBasi OTYETHOCTb, MPOM3BOACTBEHHbIE
nokasaTenu, KpeauTHas UCTOPUS; aHKeTbl, MaTepuasibl CObpaHus akUMOHEepPOoB U T.4.),
Tak M WHopMaumsl, MNONy4YeHHass M3 [OpPYruxX WCTOYHUKOB, KOTopasi Mpu3HaHa
[OCTOBEpHOW (AaHHble [ockomcTaTta, oTpacreBasi 0TYeTHOCTb, COODLLEHNS CPeacTB

MacCcoBOM MHopMaLUn 1 T.4.).

B uenax ontumusauuyM aHanusa npeanpusTUS Bce paccMaTtpuBaeMble B [aHHOWA

MeToaunke Kputepumn er,El,I/ITOCI'IOCO6HOCTI/I obbeanHeHbl B rpynnbl d)aKTOPOBZ

e YPOBEHb JONTOBOW HATPY3KWN. KAHECTBO JOJTA;

e  OVHAHCbLI N PMUTHAHCOBLIE PUCKW;

e OVHAMUKA PA3BUTUNA, TMNPON3BOACTBEHHbBIE, PbIHOYHbBIE W
OPIrAHN3ALUMOHHBLIE PUCKW;

e XAPAKTEPUCTUKA ®MHAHCOBOI'O AKTVBA.
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YpoBeHb gonroBoun Harpy3ku. Kayectso gonra

B rpynny «YpoBeHb gonroBoy Harpysku. KayectBo ponra» 0ObeOMHEHbl KpUTepuu
KpeanMToCnoCOOHOCTN, XapaKTepuayllime cooTBeTCTBME OobbeMa 00653aTenbCcTB U
MPOLUEHTHbIX nNnaTtexel Mo HWM [OEHEeXHbIM MOTOKaM, KOTOpble  CMOCOGHO
reHepupoBaTtb NPeanpusaTMe, CTeneHb MOKPbITUS 00s3aTenbCcTB  COOCTBEHHBLIMU
cpeacTBaMu, BbIP@XEHHbIMU B MMYLLECTBE, AEHbrax W ApYrnx akTuBax, a Takke
dakTopbl, onpefensioline KayeCTBEHHble XapaKTepUCTUKM 0bs3aTenbCcTB U

Sd)(*)eKTMBHOCTb MX UCnosib3oBaHUA.

B rpynny «YpoBeHb gonrosor Harpy3ku. Kauectso gonra» obbeauHeHbl cnegytowune

KpUTEPUN:

1. OTHoweHne obbema o0653aTenbCTB M nnaTexenm no obssaTenscTBam K
OEHEXHbIM MOToKaM (B pETPOCMNEKTUBHOM M MEPCMNEKTUBHOM acnekTax);
OTtHoweHune EBIT k 06bemy npoueHTHbIX nnaTtexen (Interst Coverage Ratio);
KoadhpmumneHT douHaHCOBOM HE3ABUCUMOCTH;

CTtpykTypa gonra;

KoadhdpuumneHT TekyLen NUKBMAHOCTY;

KoadppmumneHT abCcontoTHOM NUKBUOHOCTMU;

KpeantHaa ncropus;

© N o g k0D

"paduk nnatexen;

9. [ons npocpoyeHHbIX 00A3aTenbLCTB B CTPYKTYpe A0Mra;

10. [Jonsa obecneveHHbix 0683aTeNbCTB B CTPYKTYpE AONTa;

11. Pacxogbl Ha obcnyxunBaHue gonra (YpoBeHb MPOLEHTHbIX CTABOK);

12. PeHTabenbHOCTb MHBECTMPOBaHHOro kanutana (ROIC).

PurHaHCbl U pHaAHCOBbIE PUCKU

B rpynny «®uHaHCcbl M  uHaHCOBble pucku»  obbedeHbl  PUHAHCOBbIE
KO3(h(PULMEHTbI, XapakTepuaylolime MpubbINLHOCTE  KOMMaHuu  (nokasaTenu
peHTabenbHOCTU), U KOI(PPULNEHTBI JENOBON aKTUBHOCTU, KOTOPbIE XapaKkTepusyeT
CKOpOCTb 00OpOTa pasnuyHbiX FPynn akTMBOB W Kanutana npeanpustud. Tawke
aHanu3 rpynnbl  BKMOYa@eT OUEHKYy 3HayeHMn W OWHaMUKW  MokasaTenewn,
Xapaktepmusylowmux CcTpyktypy 6anaHca B 4YacTu Hanvumst y  Mpegnpusatys

0O0CTaTO4YHbIX O60pOTH bIX CpeacCTB.

Mokaszatenn, obbeanHeHHble B rpynny «®uUHAHCLI U  UHAHCOBbLIE PUCKU»,
pacCUYNTbIBAIOTCA HA OCHOBaHMM SKCMEPTHbIX OAHHbIX, NyONMYHBIX MaTepuanos, a
TaKkke Ha OCHOBaHMM [AaHHbIX dopm Oyxrantepckon otyeTHocTW. [pm ananuse
NCMonb3ylTCa 3HavYeHnss KoadhUUNEHTOB 3a NocrnedHue Tpy roga v 3a nocrnegHui

OTYETHbIN nepuoj.

B rpynny «®uHaHCbl M (DUHAHCOBbLIE PUCKU» 06bEeAUHEHDI CrIeAYHOLNE KPUTEPUN:
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PeHTabenbHOCTb Npoaax;
PeHTabenbHOCTL akTUMBOB;
OTHoweHne 0ebrUTOPCKON U KPeAUTOPCKON 3a40IMKEHHOCTEN;

1
2
3
4. O6opaynBaeMoCTb KpeaUTOPCKOW 3a00MKEHHOCTH;
5. YpoBeHb BamnoTHbIX PUCKOB;

6

3aBUCKMOCTb OT MaKPOIKOHOMUYECKOW CUTYaLUN.

OvuHamuka pa3BuTus, npon3BoactBeéHHblIe, PbIHOYHbIE U
OopraHn3aunoHHbIe PUCKU

B rpynny . obbeauHeHbl nokasaTtenu, XxapakTepusylline AUHAMUKY pasBuUTUS
Ou3Heca, a TaKKe pPUCKW, CBSA3aHHbIE HEMOCPEACTBEHHO C MNPOM3BOACTBEHHON
0eATenbHOCTLI0 NPeanpusaTUss U OTpacrieBon Cpefon B KOTOPOW (PYHKUMOHMpPYeET
KOMNaHus. AHanu3 gaHHbIX KPUTEPUEB NO3BONSAET OLEHUTb YCTONYMBOCTb AEHEXHOIO
MoTOKa Mosly4aeMoro OT OCHOBHOW OEeSATENbHOCTU, onpedenuTb hakTopbl, KOTOpble

MOryT OKasaTb HenocpeacTtBeHHoe BJI1dHNUE Ha OCHOBHYIO AeATENIbHOCTb KOMNaHUN.
B roynny obbeanHeEHDI cneaywwne Kputepun:

TeMN pocTa COBCTBEHHOrO KanuTana;
TEMN POCTa BbIPYYKH;

TEMI poCTa YNUCTON NpubbINK;

M3HOC MPOV3BOACTBEHHbIX MOLLHOCTEN;
AanBepcudmKaLms NOCTaABLUMKOB;
avBepcudrKaums NpoayKUMnU 1 ycnyr;
peryn1poBaHue B OTpac/u;

CMpOC Ha NPOAYKLUMIO U yCnyru;

WX N U AW

anBepcudmkaumns notTpebutenei;

—
©

MAaTeXecnocobHOCTb NoTpebuTenen;

—
[ary

YpOBEHb KOHKYPEHLIMM U YCTOMYMBOCTb MO3MLMIA Ha pbiHKaX CObITa;

—
N

3KCNOpPTH bl noTEHUKMAnN;

-
w

NpocheccoHanmaM MeHeAXXMeHTa 1 YPOBEHb KOPrOpaTUBHOW Ky bTypbi;

—
»

KOHTPOSb Haj NPeanpuaTUEM;

[y
w

Hann4yune KOHdJJ'IVIKTOB;

—
o

MHDOPMALIMOHHAs OTKPbITOCTb.

Xapaktepuctuka omHaHCOBOIro akTuBa
ﬂ,aHHaﬂ rpynna CbaKTOpOB MCNONb3YETCA TOJIbKO A/11 NPUCBOEHUA peﬁTMHFa

KOHKPETHOMY (hP1HAHCOBOMY aKTMBY. Ipynna «XapakTepucTuku (prHAHCOBOrO aKTV1Ba»
BK/lOYAeT B Cebsi 3/M1EMEHTbl OLEHKM, KOTOpble B COBOKYMHOCTM C MpeablayLiynMm

rpynnamu, MCronb3yloTcsa AN XapaKTEPUCTUKU KPeauTOCNoCOBHOCTM NpeanpuaTus,
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OAHAKO TO/bKO B paMKax ero 06s3aTeNbCTB MO0 KOHKPETHOMY (DMHAHCOBOMY aKTUBY.

Mcnonb3oBaHWe [daHHOM Tpynnbl  KpUTEPUMEB HeobXoAMMO B CWAly TOro, 4TO
CrMocobHOCTb KOMMaHUM OTBEYaTb MO BCEM CBOMM 0053aTeNbCTBaM B 3HAYMTESIbHOM
Mepe OT/IMYAEeTCA OT KpeauTOCNOCOGHOCTM MO KOHKPETHOMY (PMHAHCOBOMY aKTWBY.
KpoMe TOro, ocobeHHOCTM Takoro BuAa 3auMMCTBOBaHMSI TaKXXe HAKIaAblBalOT paj
OFPaHMYEHNn Ha UCNOMb30BAHWE KPEAUTHOrO penTUMHra KoMmmaHuu. [lpuumHa
3aKMIO4aeTCcs B TOM, 4TO (MHaHCOBble akTuBbl 06nagaldT  COBCTBEHHbLIMM
XapaKTepUCTUKkaMn, MOryT ObiTb obecneuyeHbl 3asoroM, WMeTb CneuuasbHble
OrpaHNYeHns N BCTPOEHHbIE OMUMOHHbIE BO3MOXHOCTU. KpoMme TOro, Kak mpaBwuso,
3T0 6onee NWMKBUAHbLIM BWA 3aMMCTBOBaHWS W KPeAWTOpP MOXET MepenpoaaTb
MMEIOLLYIOCS Y HEro Aonrosyto bymary. B pesynbtate 3TOro MToroeasl oLeHka pUcKoB
KpeauTopOoB M MHBECTOPOB MO KOHKPETHOMY (DMHAHCOBOMY aKTMBY KaK MpaBW/IO HWXe
OLEHKM PUCKOB KpeaMToCcrnocobHoCcTM B uenoM. KomnaHust MOXeT 6biTb HecnocobHa
HeCTM OTBETCTBEHHOCTb MO BceM 006s3aTeflbCTBaM, OAHAKO BbIMOMHUTL WX B
OTHOLUEHUN KOHKPETHbIX (PUHAHCOBLIX aKTMBOB. MIMEHHO MO3TOMy HeoHx0aAMMO
yunTbiBaTb UX cCneundurKaumio, XapakTepuctukm u ponb B obweM obbeme

3aMCTBOBAHWUI KOMMaHWW. B rpynny o6beanHeEHbI Ceayolme KpuTepum:

Jons B 06beMe 3aeMHbIX CpeacTs;
Hannuue obecneyeHus;
MPOLIEHTHbIE NIATEXMN;
BO3MOXXHOCTb OpepThl;

Cpok obpalleHuns n cnocob BbINycka;

NIMKBUAHOCTb aKTUBa,

N o v A wDN=

MpoYMe XapaKTEPUCTUKK;

5. PEUTUHIOBAS LLKAINA KPEOUTOCMOCOBHOCTHU

PerituHroBas wkana kpegmtocnocobHocTn AK&M cocTonT n3 yeTblpex perTUHrOBbIX

KInaccoB, KOTOPble XapaKTepu3yrT pa3findHblie CTENEeHU er,D,I/ITOCI'IOCO6HOCTM.

Knaccbl peuTuHroBs

Knacc
< XapakTepuctuka
pevTUuHra

Knacc A | Bbicokas cTeneHb KpeauTocrnocobHoCTH

Knacc B YaoBneTBopuUTenbHas CTeNeHb KPeaUTOCNOCOBHOCTH

Knacc C | Huskas cTeneHb KpeanTocnocoBGHOCTM

Knacc D HeynoBneTtBopuTenbHas cTeneHb KpeamTocnocoOHOCTU
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Kaxgbim un3 knaccoB (kpome D) pasgensietca Ha HECKONbKO MOAKI1ACCOB,

0603HaYaEMbIX UHOEKCAMM «++4», «+», «»,

Mopknacc
penTUHra

XapakTepucTuka

YpoBeHb pucka

A++

MakcumanbHO BbICOKasi cTeneHb
er,lJ,VITOCI'IOCOGHOCTVI

Puck HecBoeBpeMEHHOrO BbINOSTHEHNS
00a3aTenbCTB MUHUMATbHbIN

A+

OueHb BbICOKas CTeneHb
er,DMTOCFIOCO6HOCTI/1

Puck HecBOEeBpPEMEHHOIo BbINOJTHEHUA
00a3aTenbCTB HE3HAUYNTENbHBIN

Bbicokas cteneHb er,EI,IATOCI'IOCOGHOCTM

Puck HecBoeBpeMEHHOrO BbINOSTHEHNS
00a3aTenbLCTB HU3KUNA, BEPOATHOCTb
PECTPYKTypusaumun gosfra nnu ero 4actum
MWUHUMalnbHa

B++

YpoBneTBopuTesibHas CTeneHb
er,DMTOCFIOCO6HOCTI/1

Puck HecBoeBpeMEHHOrO BbINOSTHEHNS
00a3aTenbCTB HEBLICOKNI, BEPOATHOCTb
PEeCcTpyKTypusauuu gomnra nnm ero 4actum
He3Ha4yuTesibHa

B+

y,D,OBJ'IeTBOpI/ITeJ'IbHaFl cTeneHb
er,DMTOCFIOCO6HOCTI/1

Puck nonHom nnm yactuyHom
PECTPYKTYpU3aLmMn fonra HU3KUm

YpoBneTBopuTesibHas cTeneHb

Puck nonHom unu yactuyHom

KpeauTocnocobHoOCTH PECTPYKTYpU3aLmMmn Aorra HEBbICOKUIA
Puck nonHom unum yactuyHom
C++ Hu3kas cTeneHb KpeauTocnocobHOCTH
PECTPYKTYpM3aumnn Aonra 3HaunTeNeH
Puck nonHom unm yactnyHom
C+ Hu3kas cteneHb KpeauTocnocobHOCTH
PEeCTpYKTyp13auum Josra BbiCOK
C Huskasi cteneHb KpeauTocnocobHOCTH Puck HeBo3BpaTa forra Ype3Bbl4anHO BbICOK
HeypnoBneTtBoputenbHas cTeneHb
D yA P Hedont

er,DMTOCFIOCO6HOCTI/1

Mo Bcem penTuHrosblM nogknaccam (kpome D) AK&M yctaHaBnuBaeT MpPOrHo3bl,
Bblpaxarolme MHeHne AreHTCTBa OTHOCUTESNbHO BO3MOXHOCTU U3MEHEHWUSI CTEMNEHU
KpeauTocrnocoBHOCTU Ha CPEedHEeCPOYHOM  ropu3oHTe. [1porHo3 moxeT ObITb
NO3UTUBHBLIM, CTAaBUNBHBIM N HEFATUBHBIM.

B pamkax peiTUHroBbIX MOAKNAccoB AreHTCTBO MOXET WCMonb3oBaTb Mo Tpu
[OMONHUTENbHBLIX NOAYPOBHA, obo3Havyaemble kak 1, 2 u 3. Mpu 3TOM nepBblit
NoAyPOBEHb B KaXA0M MOAKNACCe CYMTAETCH HaUBbICLLIMM.

MporHo3 no pe’WTUHry U MNoaypoOBeHb B paMKax COOTBETCTBYIOLLEro Moaknacca
ABNAOTCA HE3ABUCUMbIMU APYr OT Apyra PenNTUHTOBLIMI KaTeropusamu.

LWkana kpeAWTOCNOCOOHOCTM MPUMEHSIETCA MNPU  OLEHKe
(PUHAHCOBBIX YYpeXAeHWn, KOMMNaHuKn, npeanpuaTun,
NPUCBOEHUN PENTUHIOB obnuraunsam.

KpeanTocrnocobHoCTH
PErMoHOB, a TaKke npu

PeiiTuHrosble OLEeHKN W1 unccnefoBaHnsa npeacraBnawT cobon u OOJTXHbI pacCMaTpuMBaTbCA WCKNHOYUTEITbHO B Ka4eCTBe W3NOXEHUA MHEeHNA
McnonHutens v He ABNsOTCA yCTaHOBEHNEM (*)aKTOB unn pekomeH,qaumeﬂ NoKynaTb, Aepxatb Ui npoaaBatb T€ UK UHbIE LieHHbIE 6ymar|/| nnn

aKTMBbI, NPUHUMATb MHBECTULIMOHHbIE PELUEHNUS.
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I'Ip|/| BbIHECEHUWN CYXOEHUA 3A0 «PeirtuHrooe areHtctBo AK&M» nonaraetcs Ha I/IH(*)OpMaLlI/IIO M3 HafEeXHbIX, NO ero MHEeHUo, UCTOYHMKOB, OHAKO
areHTCTBO He NPOBOAUT BCECTOPOHHIOK NPOBEPKY UCXOAHbLIX AAHHBLIX U CHUMaET C cebs 0TBETCTBEHHOCTb B cny4vae 06Hapy)K8HVIFI He0CTOBEPHOCTHN

NCXOAHbIX AaHHbIX.

3A0 «PeiitHroBoe areHTcTBO AK&M» He HeceT OTBETCTBEHHOCTM B CBSI3M C  NHOObIMM nocneacTenaMn, UHTEpnpeTaunsaMn, BbIBOAAMMU,

pekoMeHgaLMsIMI 1 MHBIMU LeHCTBUSIMIA, MPSIMO WM KOCBEHHO CBSI3aHHBLIMM C UCMONb30BaHUEM UHAOpMaLK cailTa.

3A0 «PeintuHroBoe areHTcTBO «AK&M» 9



