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MoBbllleHMe KpeauTHOro perTuHra MNAO «3c3bAn» (nanee — SFI, XonauHr) 6asmpyetca Ha
YNYYLWEHMN OLLEHOK [JO/IFOBOM HarpyskM WM MOKPbLITUA MNPOLUEHTHbIX naaTexen Ha ¢oHe
noraweHna XongmHrom ceoero gonra 8 2024 roay. [na SFl no-npeXxXHemy xapaKTepHbl BbICOKas
OLLEHKA KayecTBa MHBECTULUMIN NPU CPeaHEM YPOBHE UX AMBEPCUPUKALUMN, YMEPEHHO BbICOKaA
oLeHKa GpaKTopoB, BXxoasaLwmx B 610Kk «KoprnopaTUBHOE yNpaB/ieHUEY, a TAK}KE BbICOKAA OLLEHKA
NIMKBUAHOCTMU.

SFI — xonguMHroBaa KOMMaHMWA, KAOYEBbIMM aKTMBAMKM KoTopoi asaatoTca MAO  «JIK
«EBponnaH» (manee — «EBponnan»; peituHr AKPA — AA(RU), nporHoz «CtabuibHbIN»)
n CtpaxoBoe akumoHepHoe obuwectBo «BCK» (ganee — CAO «BCK»; pentuHr AKPA — AA(RU),
NPOrHo3 «Mo3UTUBHbIN»).

KNIOYEBbBIE ®AKTOPblI OLLEHKH

BbiCOKaA oueHKa KauyecTBa akKTMBOB XonauHra. CTpyKTypa WMHBECTUUMIA XONAWMHra ocCTaeTcs
cTabunbHOM — BNOXKeHUA B akumm «EBponnaHa» n CAO «BCK» popmMpyoT OCHOBHYIO 4acTb
noptdensa SFl. AKPA coxpaHseT BbICOKYIO OLLEHKY KPEeAUTHOIO KaYecTBa YKa3aHHbIX KOMMNAHWA.
OueHKa KpeaMTHOro KayecrtBa NpoYmMx akTMBOB XONAMHIa OCTaeTca Ha cpegHem YypoBHe, npu
3TOM AreHTCTBO 0b6pallLlaeT BHUMAHWE Ha UX HEBbICOKYIO 0110 B CTPYKTYpe noptdens SFI.

CpeaHuit yposeHb ausepcuduKkaumm PpuUHaHCOBbIX BAOXKeHui. Ha 31.12.2024 KnoyeBbiM
aktTMBom SFI ocrtaBancs «EBponnaH», KOTOPbIA MMeNn HanmbonblMIN Bec Kak B CTPYKType
WHBECTULMI, TaK M B CTPYKTYPE BXOAALLErO ANBUAEHAHOIO NoToKa XonanHra. Jonsa CAO «BCKy,
OCTaBasfCb 3aMETHOM, BCE e CyLLeCTBeHHO ycTynana «EBponnaHy». [Jonn octasibHbIX 06BEKTOB
MHBECTUUMI BbinKM cyuiecTBeHHO HUxKe. AKPA coxpaHseT npeanocbisiKy O TOM, YTO AMBUAEHAbI
JIN3NHIOBOrO CermeHTa NPoAOIKAT UrpaTb KAO4YeBYO poab ana SFI B nporHosHom nepuoge.
BmecTte c Tem XoNAMHT AONYCKaeT NoBbllEeHWE gnuBepcudPuKaumm AMBMAEHAHOrO NOTOKA 3a cyeT
OPYTUX UHBECTULMA.

MoraweHue pgonra Xonauura. B coorsetctBum ¢ oxkugaHmamm AKPA, B KoHue 2024 roga gonr
SFI 6bin NONHOCTbIO NOraleH, YTO MPUBENO K YAy4YlEeHWUIO OLEHOK [O/rOBOM Harpysku
M NOKPbITUA NPOLLEHTHbIX NIaTEXKEN U CTAaNO0 NPUYMHOM NOBbILWEHUA PeNTUHra XonauHra. MNnaxbl
SFI He npeanonaratoT NpuBAeYEeHUE HOBOrO A0/ra Ha ropusoHTe 2025-2027 roaos, 4to 6bI10
3a/710XKeHO AreHTCTBOM B KayecTBe K/Ao4YeBOM NpeanocbiikKK B NporHose. B cnyyae Kaknx-nmbo
M3MEHEHWN B 4acTM MAAHOB No npuBnedveHuto gonra AKPA MoOXKeT nepecmoTpeTb OLLEHKM
COOTBETCTBYHOLWMX PAaKTOPOB.

BbicOKasa oueHKa NIMKBUAHOCTU. OTCYTCTBVIE Aonra B COBOKYNHOCTU C BbICOKMM NMOKPbITUEM
onepaunoHHbIX pacxonos BXo4Aawmnm ANBUOEHOHBbIM NOTOKOM cBMnAETenbCTByeT
O OO0CTAaTOYHOCTU BHYTPEHHUX UCTOYHUKOB JIMKBUOHOCTU U MNMO3BONIAET COXPaHUTb BbICOKYHO
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OLLEHKY /INKBUAHOCTU XonamHra. Yactb akumi SFl Haxoautca B cBO6OAHOM ObpalleHun, YTo
TaKKe NO3UTUBHO BAMAET Ha OLLEHKY dpaKTopa no metogonornu AKPA.

KNKYEBbLIE AONYLWEHUA
COXpaHeHMe TeKyLLero nopTdens MHBECTUUMIN XONANHTa;

BXOAALWNI AMBMAEHAHDBIN NOTOK XonguHra B 2025—-2027 rogax Ha ypoBHe 8—10 mapa,
py6. exkeroaHo;

OTCYTCTBUE NPUBJEYEHMNA HOBOIO AOAra.

®AKTOPbl BO3MOXHOI0O USMEHEHUA NPOTHO3A UIN PEUTUHTA

«CTabunbHbI» NPOrHO3 npeanonaraeT C BbICOKOW f[onelt BEPOATHOCTUM HEU3IMEHHOCTb
penThUHra Ha ropmnsoHTe 12—-18 mecAues.

K nosutusHomy peiiTMHroBomy AeicTBUIO MOTYyT NPUBECTYU:
CYLLLECTBEHHOE NOBbILEHNE OLEHKM KayecTBa MHBECTULMI XONANHTa;
3HauUUTeNbHOE yBenndYeHue ansepcudukaumm nopthena MHBECTULUA XoNauHra.
K HeraTMBHOMY peiiTUHroBOMY AEeUCTBUIO MOTYT NPUBECTMU:
POCT A0NTOBOM Harpy3Ku;
yXyALleHNe OLEHKM KayecTBa MHBECTULMI XONAUHra;

yXyALweHne npodpunsa AMKBULHOCTH.

KOMMOHEHTbI PEATUHTA
OugeHKa cobcTBeHHOM KpegmTocnocobHoctu (OCK): aa-.

MNopaepiKKa: oTcyTCTBYET.

PEUTUHTU BbINYCKOB

dmmccum B 06paLLleHUM OTCYTCTBYIOT.

PETYNATOPHOE PACKPbITUE

KpeauTHbiit perTunr MAO «3c3dAi» 6bl1 NPUCBOEH NO HaLMOHaAbHON LWKane ana Poccuiickom
dbepepaumn Ha ocHoBe MeTOLOMOTUM NPUCBOEHUA KPEeAUTHbIX PENTUHIOB HedUHAHCOBbLIM
KOMMNaHMAM NO HauMOHanbHOW WKane gna Poccuinckont Pepepauym v OCHOBHbIX MOHATUR,
MCNONb3yemMbIX AHanUTUYeCKUM KpeauTHbIM PelTUHroBbIM AreHTCTBOM B PEUTUHIOBOW
OEeATeNbHOCTHU.

Bnepsble KpeaUTHbIN pedTUHT MAO «3cddAn» b1 onybankosaH AKPA 15.06.2021. OuepeaHoit
nepecmMoTp KpPeauTHOro PEWTUHIA M NPOrHo3a no KpeguTHomy pentuHry MNAO «3cIPAi»
0XMAAeTcA B TeYEHWe 04HOro rofa ¢ AaTbl onyb/IMKOBaHUA HACTOALWLErO Npecc-pennsa.

KpeanTHbIV pedTUHT 6bl1 NPUCBOEH Ha OCHOBAHMM AaHHbIX, NpenocTaBaeHHbIx MAO «3cIdAi»,
MHGOPMaLUUM U3 OTKPbITbIX UCTOYHMKOB, a TaKKe 6a3 gaHHbix AKPA. KpeauTHbIM penTuHr
ABnseTcs 3anpoweHHbiM, MAO «3cOPA» NPUHUMANO yyacTMe B MpoLEecce NPUCBOEHMUA
KpeauTHOro penTuHra.

MpM nNpUCBOEHMM KPEeaMUTHOrO penTUHra UCNonb3oBasacb WMHOPMaUMA, KavyecTBo
M AOCTOBEPHOCTb KOTOPOM, No MHeHuto AKPA, ABnAlOTCA Had/exalwmmMu M A0CTaTOYHbIMU
ANA NPUMEHEHUA METOA,0N10TUM.
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AKPA He oKasbIBano NMAO «3c3dAN» gononHUTeNbHbIX yenyr. KOHOAMKTbI MHTEPeCcoB B paMKax
npouecca NPUCBOEHUA KPeaUTHOrO PEUTUHTA BblABAEHbI HE Hbinu.
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AHanuTnyeckoe KpeantHoe PeinTuHrosoe AreHTcTBo (AKumoHepHoe obuectso), AKPA (AO)
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AHanutnyeckoe KpeantHoe PeittuHrosoe AreHtctso (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA saBaatoTca 27 KpynHENWwnx KoMnaHmia
Poccuu, npepcrasnsatowme GUHAHCOBbLIN M KOPNOPATUBHDINM CEKTOPA, @ YCTaBHbIM KanuTan coctasanet bonee 3 mapg py6. OcHoBHan 3agavya
AKPA — npeaocTaBneHMe KayecTBEHHOro PeTMHrOBOro MpoAyKTa Mo/b30BaTe/NIAM POCCUMIMCKOrO PEMTUHIOBOro pbiHKa. MeTogonorum
M BHYTpeHHUe fokymeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBMU C TPeHOBAHUAMM POCCUIACKOTO 3aKOHOAATE/IbCTBA U C YYETOM /TyYLIMX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTH.

MpepactasneHHaa nHbopMaLma, BKAOYAA, MOMUMO NPOYEro, KPeaWTHble U HeKpeaWTHble PeNTUHIU, aKTopbl PEMTUHTOBOW OLEHKM,
noapobHble pesynbTaTbl KPeAMTHOTO aHanusa, MeTOAON0rMM, MOAENMN, MPOrHO3bl, aHanuTU4yeckne 0630pbl M maTepuanbl U UHYLO
nHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (ganee — UHdbopmauma), a Takke nporpammHoe obecneyeHue caiTa U UHbIe NPUNONKEHUS,
npeaHasHayveHbl 418 UCMOb30BaHWUA UCKIOUUTE/IBHO B 03HAKOMUTENbHBIX Lienax. HacToawan MHbopmauma He moxkeT moamduumposaTbes,
BOCMPOW3BOAMUTLCA, PACNpPOCTPAHATLCA NtobbiM cnocobom 1 B 1060 Gopme HM MOMHOCTBIO, HWU YAaCTUYHO B PEKNAMHbIX maTepuanax,
B paMKax MeponpuATMiA NO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKaX HOBOCTEN, B KOMMEPYECKMX MaTepuanax uam otyetax 6es
npeABapuTesIbHOrO MUCbMEHHOTo cornacua co cTopoHbl AKPA M CCbIIKM Ha MCTOYHMK. Mcnonb3oBaHne UHbopmauuu B HapyleHue
YKa3aHHbIX Tpeb0oBaHWI 1 B HE3aKOHHbIX LLeNAX 3anpeLyeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHne AKPA OTHOCUTENBHO CMOCOBHOCTU PEMTUHIYEMOro AMLA UCMONAHATDL NPUHATbIE Ha cebn
dUHaHCOBble 06A3aTENbCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKA OTAE/bHbIX GUHAHCOBbIX 06A3aTENBCTB U UHCTPYMEHTOB PENTUHIYEMOTO
ML Ha MOMEHT ony6/1IMKOBaHUA cOOTBeTCTBYOLWEN MHbopmauuu.

HekpeauTHble peiTuHrM AKPA oTpakatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKaxX, MPUHMMAEMbIX Ha cebsa 3auHTEpPecoBaHHbIMU
ZIMU@MK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM SIULLOM.

MpucsaMBaemble KpeauTHble W HEKPeAUTHble PEeWTUHIM OTPaKaloT BCIO OTHOCALLYIOCA K PEUTUHIYEMOMY AULY W HaxXo4ALytlocA
B pacnopskeHun AKPA cyliecTBeHHYO MHbopMaLumio (BKAOUAA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX /IULL), KAYEeCTBO U AOCTOBEPHOCTb
KoTopoi AKPA couno Hagnexawmmm. AKPA He HeCeT OTBETCTBEHHOCTM 33 LOCTOBEPHOCTb MHPOPMALLMK, NPeAOCTaBAEHHOW KAUEHTAMMU UK
CBA3AHHbIMWU TpeTbMMK cTopoHamu. AKPA He ocyliecTBafeT ayauTa WAW WHOW NPOBEPKU NPEeACTaBNEHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M MOAHOTY. AKPA MpoBOAWUT PEUTUHIOBbIA aHaNU3 NPeACTaBNEHHON KAWeHTamu WHbopmauum
C UCMONb30BaHMEM COBCTBEHHbIX METOAO0NOMMIA. TEKCTbl YTBEPXKAEHHbIX METOLOIOMMI AOCTyMNHbl Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyasnbHyto WHboOpmaumioo, B TOM UYMCIEe O KPEAUTHbIX U HEKPEAUTHbIX PerTUHrax,
npucsamBaemblx AKPA, aBnsetca opuumanbHblii MHTEepHeT-calT AKPA — www.acra-ratings.ru. MHbopmaLma npeacTaBnserca Ha yciosum
«KaK ecTb».

MHpopmaLumsa [oMKHA paccMaTpPMBATLCA MOJIb30BATENAMM UCKIIOYUTENIBHO Kak MHeHue AKPA 1 He ABNSETCA COBETOM, peKoMeHZaumen,
npeanoKeHem NoKynaTh, AepaTb UAK NPOAABaTb LeHHble Bymaru uaum nobbie GUHAHCOBbIE MHCTPYMEHTbI, 0bepToi MU PEKNAMOIA.

AKPA, ero paboTHUKHK, a Takxke adodunmposaHHblie ¢ AKPA nuua (panee — CtopoHbl AKPA) He npefocTaBnAtoT HUKAKOW BblpaykeHHOM
B KaKoi-1Mbo ¢dopme AW KakMM-IM6O 06pasomM HemocpefcTBEHHOW WM MOApasymeBaemMoi rapaHTUM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, MNONHOTbI UAM NPUTOAHOCTU UHPOPMALMKN ANA NPUHATUA MHBECTULMOHHBIX WU KaKUX-IMB0 MHbIX peleHnii. AKPA He
BbINOAHAET QYHKUMKN duayLumapusa, ayauTopa, MHBECTULMOHHOTO MM GUHAHCOBOIO KOHCYNbTaHTa. MHbopmauma foNKHa pacLeHnBaTbea
UCKNIOUMTENBHO KaK OAMH U3 (AKTOPOB, BMAIOLIMX HA MHBECTULMOHHOE MAWU MHOe BU3Hec-pelleHWne, NpUHMMaemoe /tobbiM ANULOM,
ncrnonbayowmm ee. Kaxaomy 13 Takux snL, HeobXoAMMO NPOBECTU COBCTBEHHOE UCCNef0BaHNE U AaTb COBCTBEHHYIO OLIEHKY YYACTHUKY
UHAHCOBOrO pbIHKa, @ TaKXKe SMUTEHTY U ero A0NroBbiM 06A3aTeNbCTBaM, KOTOPbIe MOTYT PaCCMaTPUBATLCA B Ka4ecTBe 06beKTa NOKYMKY,
npoAasku wnu BnageHusa. lNonb3osatenn MHPopmaumn [OMKHBI NPUHUMATL PELIeHUA CaMOCTOATENbHO, NpuBAeKas COBCTBEHHbIX
He3aBUCUMMbIX KOHCY/IbTAHTOB, €C/IX COYTYT 3TO HEOBXOAMMbBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /itobble AeCTBMA, COBEPLUEHHbIE N0/Ib30BaTENAMM Ha OCHOBE AaHHOW MHdopmaumu. CTopoHb!
AKPA HU npu Kaknx 06CTOATE/NIbCTBAX HE HECYT OTBETCTBEHHOCTM 3a /itobble NPAMbIE, KOCBEHHbIE WUAW Cy4YaliHble YObITKU U U3LEPKKMY,
BO3HMKLUME Y NO/b30BaTeNEN B CBA3M C MHTEPMPETALMUAMM, BbIBOLAAMMU, PEKOMEHAALMAMM U MHBIMU AENCTBUAMM TPETLUX WL, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TakoW MHGOpMmaLmei.

MHpopmaums, npepoctasnsemas AKPA, akTyanbHa Ha AaTy NOATOTOBKM M OMy6/MKOBaHMSA MaTepuasoB M MOXKET M3meHATbca AKPA
B AanbHelwem. AKPA He 0653aHO 06HOB/IATL, U3MEHATb, AOMONHATL MHGOPMaLMIo UM yBEAOMIATL KOTrO-1M60 06 3TOM, eC/In 3TO He Bbi10
3aUKCUPOBAHO OTAENbHO B MUCbMEHHOM COMNALLEHUN UK He TpebyeTca B COOTBETCTBMM C 3aKOHOZaTeNbCcTBOM Poccuiickon ®eaepaumu.

AKPA He OKasblBaeT KOHCYNbTaUMOHHbIX ycayr. AKPA MOXKeT OKasblBaTb AOMOJHUTENbHbIE YCIYTM, €CNM 3TO He co34aeT KOH(MKTA
MHTEPECOB C PEUTUHIOBOM AeATENbHOCTbIO.

AKPA 1 ero paboTHUKM MpeanpuUHUMAtOT BCe pasyMHble Mepbl 4/ 3alMTbl BCEN MMEIOLWENCA B MX PACMOPANKEHUN KOHGUAEHUMANbHOM
N/MAN UHOW Cyl,ecTBEHHOW HenybAnYHOW MHPOPMALIMM OT MOLIEHHUYECKMX AEMCTBMIA, Kpasku, HEMPaBOMEPHOrO MCMO/b30BaHMA WK
HenpegHamepeHHOro packpbiTna. AKPA obecneymBaeT 3aluTy KOHGUAEHUMANBHON MHPOPMALLMK, MONYYEHHOM B NPOLLECCE AEATENBHOCTY,
B COOTBETCTBUM C Tpe6OBaHMAMM 3aKOHOAaTeNbCTBA Poccuiickoit deaepaumu.




