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MosbllleHMe KpeauTHoro pentuHra AO «KoHuepH «KanawHukos» (panee — KomnaHus,

KoHuepH, KanawHWKoB) 06YCNOBNAEHO y/ydlleHMEem MoKasaTens o6CnyXKuBaHUA g[osra.
Momumo 3Toro, 6blna yny4yweHa oueHKa cybdakTopa «pPbIHOYHAA MNO3ULMAY», OAHAKO MNpu
3TOM yXyALeHbl OUueHKN cybdakTopos «amBepcuduKauma pbIHKOB CObITa» M «PUHAHCOBAA
nNpo3payYHoCcTby. KpeanTHbIn pedTuHr KomnaHum onpeaeneH ¢ y4eTom noaaepKKn co CTOPOHbI
rocyapcrea B BUAE AOMNOJHUTENbHOW CTYMEHM K OLLeHKe COBCTBEHHOW KpeamMTocnocobHOCTH
(OCK) KomnaHuun. OCK KoHuepHa 6a3unpyeTtcs Ha CUIbHOM pbIHOYHOM No3uummn — KanawHuKoBs
ABNSAETCA INAEPOM OTPAC/IM B CEFMEHTE 6OEBOro CTPEIKOBOTO OPYXKUSA — U Ha CUSIbHOM BU3Hec-
npodune. CpegHAA OLEHKa YPOBHA KOPNOPATUBHOIO YNPaB/ieHUA ABAAETCA CNeACTBUEM HU3KOM
oLeHKM cybdaKkTopa «dMHaHCOBasA NPO3PAYHOCTbY, CTaBLUEN Pe3yNbTaTOM BbiABAEHWUA OLINOKU
ayamTopa, AOMNYLWEHHOW NpU COCTaBAeHUN rogoBon oTyeTHocTU. OueHKa GUHAHCOBOIO PUCK-
npoouna obycnoBneHa BbICOKON PEeHTabeNbHOCTbIO M CUABHOW MO3UUMENn NO NMKBUAHOCTM.
CoeprkmBatollee BAMAHME Ha OUEHKY PUHAHCOBOro PUCK-Npoduas M B UTOre Ha PENTUHT
KomnaHuMmM OKa3biBaloT BCE e€llle BbICOKOE OTHOWweHue obuwero gonara kK FFO Ao 4yuctbix
MPOLEHTHbIX NAaTeXe M HU3Kas OLeHKa cBoboaHoro aeHexkHoro notoka (FCF) ¢ yyeTom
orpaHuyeHuii paboTtbl No rocobopoHsakasy (F03).

KanalwHWKoB — KpynHehwmnit B Poccum npous3BoguTesib CTPENKOBOTO OPYMKMA, KOTOPbIN
ABNAETCA OCHOBHbIM NOCTaBLLMKOM 60EBOro CTPenKoBoro opyxua ana BC PO u KoHTpoaupyet
MOLLUHOCTM MO MPOM3BOACTBY BbICOKOTOUHOrO YMNPaBASEMOro BOOPYMKEHWA AN apMeincKol
aBMaumn. bpeHa «KanalwHWKOB» M3BECTEH BO BCEM MMpPE, MOCTaBKM BOEHHOW MPOAYyKLMM
KomnaHun MMeloT WNPOKYLo reorpadpuyeckyo amsepcudmKaumio.

KNIOYEBbBIE ®AKTOPblI OLLEHKH

CunbHble 6u3Hec-npodunb U PbIHOYHAA MO3ULUMA. KomnaHuAa ABAAETCA NLEPOM
OTEeYeCcTBEHHOWN CTPE/IKOBOW OTPac/n U cUCTeMOoObpasytoLen CTPYKTYPOIt BCero CTPesIkoBoro
cektopa 060pOHHO-NPOMbIWIeHHOro Komnsekca (OMK) Poccun. Ha ponto  KoHuepHa
npuxoautca 6onee 95% npou3BOACTBA CTPENIKOBOTO OpPYXKMA B CTpaHe. [1poayKToBbIN
noptoenb KoHuepHa npeacTaBAeH LWMPOKOW HOMEHKNATypoli 60eBOro M rparkAaHCKOro
CTPENIKOBOTO OPYKMUA, BbICOKOTOUYHON TEXHUKOWM, KOHTPOJIbHO-MPOBEPOYHLIMU MALUMHAMM,
PO6GOTOTEXHUYECKUMM  U3AENMAMM M aBMaANywKamn. KomnaHua obecnedyeHa 3aKasamu
Ha 6anKanwme rogbl, 0COBEHHO C YH4ETOM KPYMHbIX KOHTPAKTOB C MUHMCTEPCTBOM OBOPOHDI.
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CpeaHunit ypoBeHb KOPMNOPATUBHOrO ynpaBneHUa obyc/oBAEH BbICOKOW OLEHKOW cTpaTeruu
yNpaB/ieHMA B PAMKaX rOCy4apCTBEHHO-YAaCTHOro NapTHepcTea. CTpaterna pa3sutna KomnaHum
npeaycMaTpMBaeT YCTOMUYUBDIN POCT BbIPYYKK, B TOM YMC/E 3a CHET PacLUMPEHU HOMEHKNATYPbI
NpPOAYKLUMU U Pa3BUTUSA NEePCNEeKTUBHbIX HanpaBaeHuid. AreHTCTBO oTme4aeT, 4To B KoHuepHe
cbopmunpoBaHa apdeKTMBHAS cUCTEMA YNPaBIEHUA PUCKAMK, HanpaB/ieHHaa Ha obecneyeHne
YCTOMUMBOCTM U NpubbInbHOCTM 6u3Heca. CTpyKTypa KomnaHMM [OBO/IbHO YC/IOXKHEHA,
HO COOTBETCTBYET MacwTaby ee pgesTenbHocTM. OueHKa ¢MHAHCOBOM Mpo3payHoOCTM b6bina
CHM)KEHA [0 HU3KOW MO MpPUUYMHE BbIABNEHUA TEXHMYECKON OWWMbBKM (HUKe nopora
CYLLEeCTBEHHOCTM no cTaHgaptam MC®O), ponyuieHHon ayautopom KomnaHuu npu
cocTaBaeHnmn otyeTHocTHM 3a 2023 rog,

CpegHAaa oueHKa ¢uHaHcoBOro puck-npopuna. B 2023 roay peHtabenbHoctb no FFO go
YUCTbIX MPOLEHTHbIX NAaTerKel u Hanoros coctasuna 18% npotmus 20% B 2022-m. AKPA
OXXMAAET, YTO CPeaHUI YPOBEHb PeHTabeNbHOCTM B NPOrHo3Hom nepuoge (c 2024 no 2026 roa)
coctaBuTt okono 20%. KoadpduuneHT gonrosoi Harpysku (oTHoweHWe obwero gonra Kk FFO go
YUCTbIX NPOLEHTHbIX NaaTexel) no pesyabtatam 2023 roga nosbicuaca Ao 5,9x npotms 3,9x
B8 2022-m, 4TO 06YyCNOBAEHO oOMNeperkalowmMm pPOCTOM abCoNOTHOrO AoAra Hag POCTOM
onepaunoHHoi npmbblan. Mo oueHKam AreHTCTBa, B MPOrHO3HOM nepuoge KosddUUMEHT
[O/ITOBOW HarpysKkM CHU3UTCA, @ TEMMbl CHUMKEHUA B 3HAYMTENbHOMN cTeneHn byayT 3aBUCETb
OT YC/IOBUI pacyeToB Mo KOHTpaKkTam B pamkax 03. B xoae KayeCcTBEHHOM OLEHKM A0TOBOro
noptoena KoHuepHa AKPA yumTbiBaeT 0cobblit XapakTep 4acTu nopTtdens, CBA3AHHOM
¢ ncnonHeHvem r03. Mokasartenb 06¢cNyKMBaHUA goara (FFO 40 YMCTbIX NPOLLEHTHbIX NaaTeXel
K NPOLEHTHbIM MiaTexam) no pesyabtatam 2023 roga yaydlimMacs U coctasmn 3,3x NpoTms 2,5x
8 2022-m.

BbICOKMIA ypoBeHb ANUKBUAHOCTU 0OycnoBieH KOMAQOPTHLIMW  YCAOBUAMM  ONAaThl
Npov3BOAMMON NPOAYKLMU. AFeHTCTBO OTMEYaeT, YTo pacyeTsbl B cermeHTe OMNK npeanonaratot
CTpOroe ueneBoe UCMo/1b30BaHNE aBaHCUPYEMbIX CPEACTB. ATEHTCTBO TaK¥Ke 0TMeYaeT Hanuuune
CywwecTBeHHOro obbema HeBbIOpaHHbIX AMMUTOB B OaHKax M [OeNCTBYHOWMX OTKPbITbIX
KpeauTHbIX IMHWUIA.

Huskaa oueHka FCF. B nepuog c 2022 no 2023 rog nokasaTtenb FCF KomnaHum 6bin
oTpuuaTesbHbIM  BBMAY OcCOBeHHOCTEM QPUHAHCMPOBAHUA KAlOYEBbIX KOHTpaktoB [0O3
M npeaocTaBaeHna NbrotHoro KpeautosaHua. AKPA nonaraet, uto B 2024 roay FCF octaHeTcA
oTpuLaTeNlbHbIM B CBA3W C YBE/IMYEHMEM WHBECTULMI B OCHOBHOM Kanutan (c ydyeTom
BblE/IEHHbIX FOCYAapPCTBEHHbIX CybCUAMI Ha KOMMNEHCALUMIO WMHBECTULMOHHbIX Pacxonos).
B nepuog, ¢ 2025 no 2026 roa FCF KomnaHuu, Kak oxugaetcs, byaeT npenmyLLecTBeHHO
NONOXKUTEIbHbIM BCNeACTBUE CHUMKEHUA KanUTabHbIX Pacxo4oB.

KNKOYEBbBIE AONYLWEHUA

BbINO/HEHWE OENCTBYIOLLE KOHTPAKTHOM 6asbl B NOAHOM 06beme B MPOrHO3HOM
nepuoae;

MHBECTUUMOHHAA Nporpamma B COOTBETCTBUU C 6M3Hec-nnaHom KomnaHuu;

OTCYTCTBUE AMBUAEHAHbIX BbiNnaT B 2024-2026 roaax.

®AKTOPbl BO3MOXHOIO USMEHEHUA NPOTHO3A UIU PEATUHTA

«CTabunbHbIi» NPOrHO3 npeanonaraeT C BbICOKOW A[0/eit BEPOATHOCTM HEU3IMEHHOCTb
pPenTUHra Ha ropusoHTe 12—18 mecaues.

K nosutMBHomy peiiTMHroBOMyY AEeACTBUIO MOXKET NpUBECTU:
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yNydyleHne oueHKn cybdakTopa «dMHAHCOBasA MPO3PAYHOCTb» MPU HEeAOoNyLLEHUN
NOBTOPEHUA ayAUTOPOM OLIMOOK B COYETAHUM CO CHUMKEHMEM MOKasaTens A0/roBoM
HarpysKku HuKe 3,5x 1 nokasaTtens goar/Kanuran HuxKe 2,0X.

K HeraTMBHOMY pelTUHIroBOMYy AEUCTBUIO MOTYT NPUBECTU:

CHUXKeHMe oLeHKM cybdakTopa «prHaAHCOBAA NPO3PAYHOCTbY» B CBA3M C OLIMBKamMu Npu
COCTaB/IEHUMN OTYETHOCTY;

POCT NOKasaTtens J0/IroBoM Harpysku Boiwe 5,0x;

CHM»XeHune nokasartena O6CI'Iy)KMBaHMﬂ [onra Huxe 2,5x.

KOMMOHEHTbI PEMTUHTA
OCK: a.

Mogaep»ka: OCK natoc ogHa cTyneHs.

PEUTUHTU BbINYCKOB

Obnuraumm AO «TKX» 6upkeBble [OOKYMEHTapHble MPOLLEHTHbIE HEKOHBEPTUpPYeMble
Ha npeabABMTENsAs C 00s3aTe/ibHbIM  LLeHTPaNM30BaHHbIM  XpaHeHnem, cepua BO-M02
(RUOOOAOZZTK7), cpok noraweHuna — 02.11.2028, o6bem Bbinycka — 5 mnpg py6., — A+(RU).

O60CHOBaHMe KpeAUTHOrO peiTUHra. IMUCCUA ABNAETCA CTapLIMM HeobecrneyeHHbIM 4O0ATOM
AkuMoHepHoro obuectBa «TpaHcKomnnektXonamHr» (AO «TKX») — maTepuHCKOM KomnaHum
AO «KoHuepH «KanawHukoB». OCHOBaHMEM ANA MNOATBEPNKAEHUA PEUTUHIA CAay»KaT
SMUCCMOHHAA AOKYMeHTauua u nybanyHas 6e30T3biBHasA odepTta. B COOTBETCTBUM C 3TUMMU
AOKYMEHTaMW, B C/lydae HEUCNOSHEHUA 3MUTEHTOM cBoux o0b6s3atenbcte AO «KoHuepH
«KanawHukoB» (odepeHT) o06A3yeTca BbIKYNUTL 0b6AMrauMm (C y4eTOM HaKOMIEeHHOoro
KYMNOHHOrO f0Xx04a).

Mo npuyMHe OTCYTCTBUA CTPYKTYPHOM M KOHTPaKTHOM cybopanHaLumm Bbinycka AKPA oueHuBaeT
3TN 06nraLLMm Kak paBHble Mo 04YepeLHOCTU UCMONHEHUS APYTUM CYLLECTBYIOWMM M ByayLmm
HeobecneyeHHbIM M HecybopaMHUPOBAHHbIM 06s3aTenbcTBam odepeHTa. B cooTBeTCTBUM
¢ metogonormeir, AKPA ncnonbsyet getanbHbi nogxod. CornacHo oueHke AKPA, ypoBeHb
BO3MeLLLeHMA Mo HeobecneyeHHOMY LOATY OTHOCUTCA Ko |l KaTeropum, B CBA3M C YEM KPeguTHbIN
PEVTUHT BbINYCKA 06MraLmii NPUPaBHUBAETCA K KpeaUMTHOMY PEUTUHTY odepeHTa.

PETYNATOPHOE PACKPbITHUE

KpeguTHble peituHrn AO «KoHuepH «KanawHWKOB» M BbiNycKa obauraumii AO «TKX»
(RUOOOAOZZTK7) 6b1nM NPMUCBOEHbI MO HaUMOHaNbHOM WKane gna Poccuiickoi depepaumm Ha
ocHoBe MeToa0n0rMM NPUCBOEHUA KPeaUTHbIX PENTUHIOB HEPUMHAHCOBLIM KOMMAHMAM MO
HauMOHaNbHOM WKane ana Poccuickon Pepepaunm, MeTogonormMm aHanmsa penTUHIyeMbIX
JUL, CBA3AHHbIX C FrOCYAAapCTBOM WAW FPYNMoM, a Takke OCHOBHbIX MOHATUM, UCMOJ/b3YyEMbIX
AHanutnyeckum KpeauTHbiM PeldTUHrOBbIM AreHTCTBOM B PEUTMHIOBOM AeaTesbHOCTU. [Mpwm
NPUCBOEHUN KPEeAMUTHOIO PeNTUHIa YKa3aHHOMY BbIMYCKY TaKKe ncnosib3osanack Metoaoniorus
NPUCBOEHUA KPeAUTHbIX PENTUHIOB GUHAHCOBBIM MHCTPYMEHTAM MO HALLMOHAIBbHOM LWKane aAna
Poccuiickoit Peaepaunu.

Bnepsble KpeauTHbin penTUHr AO «KoHuepH «KanawHuKoB» 6bin onybankosaH AKPA
16.08.2017, Bbinycka obauraumii AO «TKX» (RUOOOA0ZZTK7) — 15.11.2018. OuepeaHoit
nepecmMoTp KpeguTHOro PeWTUHra W MNpPorHo3a no KpeauTHomy pentuHry AO «KoHuepH
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«KanawHMKoBY, a TaKXKe KpeguTHOTo penTuHra Bbinycka obamraymin AO «TKX» (RUOOOAQZZTK7)
0XKnaaeTcsa B TeYeHWe 04HOro roga ¢ AaTbl onyb6/1MKOBaHUA HACTOALLEro Npecc-pennsa.

KpeantHble penTuHrM ObliM  NPUCBOEHbI Ha OCHOBAHMM  AaHHbIX, NPeAOCTaABAEHHbIX
AO «KoHuepH «KanawHnKkos», MHPOPMALIMKN N3 OTKPbITbIX MCTOYHUKOB, A TaKKe 6a3 AaHHbIX
AKPA. KpeguTHble penTUHIM ABAAIOTCA 3anpoweHHbiMn, AO «KoHuepH «KanawHWKOB»
NPUHMMAO y4acTUe B NPOLECCE NPUCBOEHMA KPEAUTHbLIX PENTUHTOB.

PacKpblTve OTCTYNNEHUIA OT YTBEPXKAEHHbIX METOZONOrMI: OTCTynaeHue oT MeTtozoiorum
NPNCBOEHNA KPeaUTHbIX peVITMHFOB He(bVIHaHCOBbIN\ KOMMNaHUAM MO HaLI,VIOHa}'IbHOl7I WwKane gna
Poccuiickonn ®epepaumn. Mpu npoBeaeHUN PENTUHTOBOrO aHasM3a oueHKa cybdaktopa
«¢dMHaHCOBaA NPo3pavyHOCTbY bblia NPUCBOEHA Ha ypoBHe 4 6annoB BMecTo 5 BBMAY TOrO, YTO
owunbKa, AonyLleHHana ayaAUTOPOM B OTYETHOCTM PEUTUHTYEMOTO JINLA, HOCUT TEeXHUYECKUi
XapakKrep.

MpM NPUCBOEHUM KPeaUTHbIX PEUTMHIOB  WUCMO/b30Banacb WHGOPMaUMA, KayecTBo
M [IOCTOBEPHOCTb KOTOPOM, MO MHeHUuo AKPA, aBAsAOTCA Haa/eXKalMMmM U AOCTaTOYHbIMKN AR
NPUMeEHEHNA METOL0NO0TUA.

PeweHune o nosbiweHnn peiTnHra AO «KoHuepH «KanawHukos» ao A+(RU) ¢ nsmeHeHnem
nporHosa Ha «CTabunbHbii» U ero obauraumin (RUOOOAOZZTK7) — po A+(RU) npuHATO Ha
NOBTOPHOM 3acefaHuM PEUTUHIOBOrO KOMMUTETa C ydyeTom paccmoTpeHua AKPA BHelwwHeMn
MOTMBMPOBAHHOW anennAuMmM Ha peleHne pPEeNTUHIOBOrO KOMUTETA O MOATBEPXKAEHUM
KpeautHoro pentmHra AO «KoHuepH «KanawHuKoB» Ha ypoBHe A(RU) c «[Mo3UTMBHbIM»
nporHoszom u ero obnuraumii (RUOOOAOZZTK7) — Ha ypoBHe A(RU). YKasaHHaA BHelHAS
anennAaumMAa nojaHa C Yy4yeTOM aprymeHToB KomnaHuM O HemaTepuanbHOCTU BAUAHMUA
AONyLWeHHOW OWMBKM ayanTopa Ha pesynbTaTbl KomnaHuu.

AKPA He okasbiBanio AO «KoHuepH «KanawHukos» u AO «TKX» AONOAHUTENbHbIX YCAYr.
KoHGAMKTbI MHTEPECOB B pamMKax Mpouecca NpPUCBOEHMA KPeAWUTHbIX PEMTUHIOB BbIsiBAEHbI
He bblnun.
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AHanutnyeckoe KpegutHoe PeiiTuHrosoe AreHTcTBO (AKLMOHepHoe obuiecTso), AKPA (AO)
MockBa, bonbluoi MHe3aHMKOBCKMI nep., 4. 1, cTp. 2
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Ananutnyeckoe KpeantHoe PeittuHrosoe AreHtcteo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA saBaatoTca 27 KpynHENWwnx KoMnaHmia
Poccuu, npepcrasnsatowme GUHAHCOBbLIN M KOPMNOPATUBHDBIN CEKTOPA, @ YCTaBHbIM KanuTan coctasanet bonee 3 mapg py6. OcHoBHas 3agaya
AKPA — npepocTaBneHme KayecTBEHHOro PeWTMHIoBOro MpoAyKTa Mosib30BaTeNIAM POCCUMIMCKOrO PEerMTUHIOBOro pbiHKA. MeTtomonorum
M BHYTpeHHUe fokymeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBMU C TPEHOBAaHUAMM POCCUIACKOTO 3aKOHOAATE/IbCTBA U C YYETOM /TyYLLIMX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTH.

MpeactaBneHHaa MHGOpMALMA, BKIOYAA, MOMMMO MPOYETO, KPeAWTHblEe U HEeKpeauUTHble PeNTUHTH, GaKTOpbl PeMTUHIOBOW OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHaau3a, MeTOZO/IOTUM, MOZLENMW, MPOrHO3bl, aHANUTUYecKMe 0630pbl WM MaTepuanbl U WHYIO
nHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (ananee — UHbopmauma), a TakKe nporpammHoe obecneyeHue caiTa U UHble NPUNONKEHUS,
npeAHasHauyeHbl 1A UCMI0/b30BAHUA UCKNIOUUTENBHO B 03HAKOMUTEIbHBIX Liensx. HacToswan UHdopmauusa He MOKeT MoandULMpOBaTLEA,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA Nt06bIM cnocobom M B Ntoboii Gopme HU MONHOCTBIO, HU YAaCTUHYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepOnpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax wauv otdetax 6e3
npeABapuUTENbHOTO NWCbMEHHOTO COrNacusa €O CTOPOHbl AKPA M CCbIKM Ha WUCTOYHMK. WMcnonb3osanue MHdopmauuu B HapylleHue
YKa3aHHbIX TpeboBaHMI U B HE3AKOHHbIX LLENAX 3aMpeLLeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHne AKPA OTHOCUTENbHO CMOCOBHOCTU PEMTUHIYEMOrO AMLA UCMONHATDL NPUHATbIE Ha ceba
dUHaHCcOBble 06A3aTENbCTBA UM OTHOCUTENBHO KPEAUTHOIO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTENbCTB U UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOLWEN MHDOopMaLmu.

HekpeauTHble peiTuHrM AKPA oTpaskatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKaxX, MPUHMMAEMbIX Ha cebsa 3auHTEpPecoBaHHbIMMU
ZIMUAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpucBavBaemble KpeauTHblE U HEKpeaUTHble PEeNTUHIM OTPaXKAlT BCHO OTHOCALLYIOCA K PEeNTUHIYemMOMy /MLy W Haxo4Allytoca
B pacnopskeHun AKPA cyliecTBeHHYO uHbopMaLmio (BKAOYAA MHPOPMALLMIO, MNONYYEHHYIO OT TPETbUX /IULL), KAYEeCTBO U AOCTOBEPHOCTb
KoTopoi AKPA couno Hagnexalwmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a 40CTOBEPHOCTb MHGOPMALMK, MPeaoCTaBNEHHOW KIMEHTaMM UK
CBA3AaHHbIMU TpeTbMMU cTopoHamu. AKPA He ocyllecTBifeT ayauTa WAW UHOW MNPOBEPKM NPEeACTaBNeHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M MOAHOTY. AKPA MpoBOAWUT PEUTUHIOBbIA aHaNU3 NPeACTaBNEHHON KAWeHTamu WHbopmauum
C UCMoNb30BaHMEM COBCTBEHHbIX METOAO0NOMMIA. TEKCTbl YTBEPKAEHHbIX METOLON0MMIN A0CTyNHbl Ha caliTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyasnbHyto WHbopmaumioo, B TOM UMCNEe O KPEAUTHbIX U HEKPEAUTHbIX PerTUHrax,
npucsanBaembix AKPA, saBnseTca oduuManbHblii MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmaumsa npeacraBnseTcs Ha ycI0BUU
«KaK ecTb».

MHpopmaLumsa [oMKHA paccMaTpPMBATLCA MOJIb30BATENAMM UCKIIOYUTENIBHO Kak MHeHue AKPA 1 He ABASETCA COBETOM, peKoMeHZauven,
npeaoKeHem NoKynaTh, AepaTb UAK NPOAABaTb LeHHble Bymaru v nobbie GUHAHCOBbIE MHCTPYMEHTbI, 0bepToi MU PEKNAMONA.

AKPA, ero paboTHUKHK, a Takxke adodunmposaHHble ¢ AKPA nuua (panee — CtopoHbl AKPA) He npefocTaBnAtoT HUKAKOW BblpaKeHHOM
B KaKoi-1Mbo ¢dopme AU KakMM-IM6O 06pasomM HemnocpefcTBEHHOW WM MOApasymeBaemMoi rapaHTUM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, NOSHOTbI UAWU NPUrOAHOCTU MHDOPMaLMK ANA NPUHATUA UHBECTULIMOHHDBIX WU KaKUX-MBO MHbIX pewweHuii. AKPA He
BbINONHAET GYHKUMM dMAyLMapua, ayauTopa, MHBECTULMOHHOTO AWM GUHAHCOBOTO KOHCyAbTaHTa. MHGOpMaLma foNKHa pacLeHUBaTbea
UCKNIOUMTENBHO KaK OAMH U3 (AKTOPOB, BMAIOLIMX HA MHBECTULMOHHOE MAWU MHOe BU3Hec-pelleHMne, NpUHMMaemoe /tobbiM ANULOM,
ncrnonbayowmm ee. Kaxaomy 13 Takux uL, HeobXxoAMMO NpPoBecTU co6CTBEHHOE UCCNefoBaHNe U AaTb COBCTBEHHYIO OLIEHKY YYACTHUKY
bUHAHCOBOrO PbIHKA, @ TaKXKe IMUTEHTY U ero A40/roBbiM 06A3aTeNbCTBaM, KOTOPbIE MOTYT PacCMaTPUBATLCA B KayecTBe 06beKTa MOKyMKK,
npoAasku wnu BnageHusa. lNonb3osatenn MHPopmaumm [OMKHBI NPUHUMATL PELIeHUA CaMOCTOATENbHO, NpuBAeKas COBCTBEHHbIX
He3aBMCMMbIX KOHCYIbTAHTOB, ECIM COYTYT 3TO HEOBXOANUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /itobble AeiCTBMA, COBEPLUEHHbIE N0/1b30BaTENAMM Ha OCHOBE AaHHOW MHdopmaumu. CTopoHb!
AKPA HM Npu Kakux 0BCTOATENIbCTBAX HE HECYT OTBETCTBEHHOCTM 33 Ntobble MPAMbIE, KOCBEHHbIE WU CAyYaliHble YObITKU U U3LEPHKKY,
BO3HMKLUME Y NONb30BaTe/NeN B CBA3U C MHTEPNpeTaLMAMM, BbIBOAAMMU, PEKOMEHAALMAMMU U UHBIMU AEMCTBUAMM TPETLUX /1L, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKoW MHGOpMaLme.

MHopmaums, npepoctasnsemas AKPA, akTyanbHa Ha AaTy NOATOTOBKM M OMy6/MKOBaHMSA MaTepuasoB M MOXKET MameHATbca AKPA
B AanbHelwem. AKPA He 06s3aHO 06HOBAATH, U3MEHATb, J0MNONHATL MHGOpMaLmio NaK yBeAOMAATb KOFro-1Mb0 06 3TOM, ecm 3TO He 6bi10
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COrNALLEHUN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOAaTeNbcTBOM Poccuiickon ®epepauuu.

AKPA He OKasblBaeT KOHCYNbTAUMOHHbIX ycayr. AKPA MOXKeT OKasblBaTb AOMOJHUTENIbHbIE YCAYTW, €CAN 3TO He C0343aeT KOHOAMKTA
MHTEPECOB C PEUTUHIOBOM AEATENbHOCTbIO.

AKPA 1 ero paboTHUKM MpeanpuHUMAtOT BCe pasyMHble Mepbl 4/ 3alMTbl BCEN MMEIOLWENCA B MX PACNOPANKEHUN KOHGUAEHUMANbHOM
/AN MUHOW CyL,ecTBEHHOW HenybAnYHOW MHPOPMALMM OT MOLIEHHUYECKUX OEUCTBUIA, Kparku, HENPaBOMEPHOro MCMO/b30BaHUA UK
HenpeaHamepeHHOro packpbitna. AKPA obecrneymBaeT 3aLuTy KOHGUAEHUMANbHOK MHDOPMaLMK, MOYYEHHOM B NpoOLLECCe AeATENbHOCTH,
B COOTBETCTBUM C TpebOBaHMAMM 3aKOHOAaTeNbCTBA Poccuiickoit deaepaumu.




