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Bce cywecTseHHble pasnuumna Mexxay AaHHOW pepakumein MeTononorvm npucBoeHUs KpeamTHbIX
pPEeNTUHIOB MO HauuoHanbHoW wkane ansa Poccuiickon Pepepaumn HedUHaAHCOBBIM KOMMaHUAM
M paHee AeNCTBOBaBLLEN pejakuuven, yTeepxaéHHon n sctynuewen B cuny 31 oktabpa 2023 roaa,

npmeeneHbl B nepevyHe M3MEHEHUN.

Cnucok TepMUHOB N COKpaLLeHU M

Ecnn B Tekcte He yYKa3aHO MHOe, onpepneneHnd UcnosbdyemMbiXx TeEpMMNHOB NpumBeneHbl B CrincKke

HWKe, Aanee B HacToduweM JOKYMEeHTE U1 AaHbl B LOKYMEHTe «OcHoBHbIe MNOHATUSA, NCMNOJIb3yEMble

obLlWecTBOM C orpaHuMyeHHol oTteetcTBeHHocTbio ,HauuvowHanbHble KpeautHble PentuHrn” B

MeTOD,OI'IOFI/ILIeCI(OIZ n pel‘;lTMHFOBOIZ AeAaATe/IbHOCTU» (HaanMep, onpeageneHna KpeguTtHOro

penTuHra, nedonTta, sKCTpaopanHapHom noaaepkkn) (nanee — « OCHOBHbIE MOHATUA).

COoOoTBETCTBME NMpUMHUUNNAM 3KOJIOrMYECKOM n cou,maanoﬁ

ESG
OTBETCTBEHHOCTMU, a TalkXKe KOPNOpPaTUBHOrO yrpaBieHus
onepaunoHHas Npubbifib A0 BblueTa aMOPTU3ALLMN OCHOBHbIX CPEACTB U
OIBDA HeMaTepuasbHbIX akTUBOB (OT aHr/. «operating income before
depreciation and amortization»)
BOCK 6a3oBas oLleHKa CO6CTBEHHOW KPeaANTOCMOCOBHOCTH
COBOKYMHOCTb IOPUAMYECKUX NTULL, CBA3AHHbIX MeXay coboMm, Kak MpaBumio,
rpynna KoMnaHum €0VHbIM LLEHTPOM MPUHATUS YN paBfeHYeCKNX peLleHUIn, CXeMOM
(rpynna) MPOXOXXAEHNSA TOBapPHO-AEHEXHbIX MOTOKOB U (UN1N) eAUHbBIM
TEXHOMOMMYECKUM LINK/IOM
B HacToAWEM AOKYMEHTe O3HaYaeT MeTOLO/IOrMIO MPUCBOEHMUS KPeaAUTHbIX
PEeNTUHIOB Mo HauMoHanbHoM wkane gnsa Poccunckon Pegepaumn
MeToponorus .
HedpUHaAHCOBbIM KOMMaHWAM 0bLLeCTBa C OrpaHUUYEHHOM
oTBeTcTBeHHOCTbIO «HaumoHanbHble KpegutHbie PenTunHrn»
MC®O MexpyHapoaHble cTaHAapTbl PUHAHCOBOW OTYUETHOCTU
HKP 0bLWecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTbIO «HaunoHanbHble
KpeautHbie PentuHrns
HMA HeMaTepuasibHble aKTUBbI
HHA HaJIoroBble U HEHANIOroBble 40X0abl
oannc OTYET O ABUXKEHUN LEHEXHDIX CPEACTB
Obwepoccuimckmin knaccdpurkaTop BUAOB SIKOHOMUUYECKON AeATENbHOCTH
OKB3A4 . i
(OKB3/ 2) B pericTByiolen pegakumm
OKK oLeHKa KpeANTHOro KayecTBa
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OoC OCHOBHble CpeacTBa

OCKK oLeHKa cOBCTBEHHOro KpeaMTHOro KayecTsa

oTuéTHas gaTa faTa Hanbosnee akTyanbHOM OTYETHOCTM, CM. OrpefesieHne akTyalbHOCTH
oodP OTYET O PUHAHCOBbLIX pe3ybTaTax

PN penTUHIryeMoe 1o

PCbY Poccuiickme ctaHpapTbl byxrantepckoro yyéta

cn COBET ANPEKTOPOB UM aHaNOTMYHbIV opraH (HanpuMep, HabntogaTenbHbIN

coBerT)

an 3KCTpaopAanHapHas NoALepIKKa
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1. O6nacTb NnpuMeHeHus

HaHHas MeTogonorns npucBoeHus KpeauTHbIX PEUTMHIOB MO HaLMOHanbHOW luKane AN
Poccuiickon  Pepepaumn  HedUHAHCOBbLIM  KOMMaHMAM  obwecTea C  OrpaHUYEeHHOM
oTBeTCTBEHHOCTblo «HaumoHanbHble KpeauTHble PentuHrn» (nanee — «MeTogonorunay)
npuMeHsieTca OBLWECTBOM C OrpaHUYEeHHOW OTBEeTCTBEHHOCTbo «HauuoHanbHble KpeguTHbie
PenTuHrn» (nanee — «areHTCTBO») ANd ONpefeneHns oLueHKM cobCTBEHHOW KpeanToCnoCoB6HOCTH
(nanee — «OCK») n npucBoeHMs KpeanTHbIX PEATUHIOB U MPOrHO30B MO KPEeAUTHbIM PeUTUHraM no
HauuoHanbHoW wkane ans Poccuinckonn Pepepaumm HedMHAHCOBBIM KOMMaHUAM (manee —

KKOMMaHUA», «penTUHIyeMoe nnuo», «PJ1»).

MeToponorvs NpuUMeHseTcs K lopuamMyeckmM nmuamM, 3apermMcTpMpoBaHHbIM Ha TEPPUTOPUM
Poccuiickon Pepepaumn, a Takke K HepesMaeHTaM, OCHOBHas AeATeNbHOCTb KOTOPbIX BenAETcs

Ha Tepputopun Poccuiickonn Pegepauuun.

Mop HedmHaHcoBOW KoMnaHuel noHumaetcs PJ1, dakTnyeckas OCHOBHasi AeATeNbHOCTb
KOTOPOro MoeT 6blTb OTHeCEeHa K OAHOMY U3 pa3fenos KnaccuduKaTopa BULAOB SKOHOMUYECKON
AeAaTenbHOCTU, NpuBeaéHHbIX B Tabnuue 1. Nockonbky aaHHas MeTogonornsa npegnonaraet aHanms
Ha KOHCONNAMPOBAHHOM OCHOBE, TO B €€ 061acTb MPUMEHEHMS BK/IKOYAIOTCS TakKe KOMMaHuK, Ans
KOTOPbIX YKa3aHHOE Bbllle YC/IOBME BbIMNOMHASTCH TOMbKO Ha KOHCONMMAMPOBAHHOM OCHOBE, T.e.
rofIoBHble KOMMaHWM FPyrMbl, KOTOPbleé Ha MOCTOSHHOM OCHOBE OCYLUECTB/AIOT OMepaunmoHHoe
yrpaBneHve BXOAALMMU B rpyMny KOMMAAHUAMMW, BKHOUAsi PEryIMPOBaHME X TOBAPHbIX U AEHEXKHbIX

MOTOKOB.
Tabnuua 1. Buabl skoHoMrueckon aesaTenbHOCTH, COOTBETCTBYOLWME 0b6nacTn npuMmeHenns Metoponorun

Kop,
HaumeHoBaHue pasaena

pasgena
A Cenbckoe, necHoe x03gMCTBO, OXOTa, PbIBOMOBCTBO M PbIGOBOACTBO

Job6blua nonesHbIX MCKoMaeMbIX

O6pabaTbiBatolme NponN3BoaCTBa

O6ecneueHune 3ne|<TpV|qu|<017| sHeprmePl, rasom v napom; KOHOANUMNOHNpOBaHMe BO3aAyXa

m O O @

BopocHabyxeHwne; BogooTeeaeHMe, opraHmsaums cbopa v yTuamnsaumm oTXo40B.,
LeaTenbHOCTb MO NMKBUAALNN 3arpa3HEHUI

CrpouTenbctBo

Toproens onToBas U po3HWUYHas; PEMOHT aBTOTPAHCMOPTHbIX CPEACTB U MOTOLMK/IOB

I O T

TpaHCNOpTMPOBKa U XpaHeHne

| LesTenbHOCTb roCTUHML, M NPpeanpuaTUA OBLLEeCTBEHHOTO NMUTaHNS
LeaTtenbHocTb B 06nacT MHPOPMaLMKM U CBA3K

LesatenbHocTb No onepaumam ¢ HEABUXKMMbIM NMYLLECTEOM
LesatenbHocTb npodeccroHanbHas, HaydHas 1 TeEXHUYecKas
O6pazosaHune

LestenbHocTb B 061acTV 34paBOOXpaHEHMs U COLManbHbIX YCyT

LesatenbHocTb B 061acTu KybTypbl, CNOPTa, OpraHM3aumMm ocyra U pasBnedyeHunin

w o O VI -

[MpepnocTaBneHve NpouYnx BUAOB yCayr
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,D,aHHaﬂ MeTO,EI,O}'IOFVIFI He NpMeHnMa B cieayrumnx cnyvyaax:

— Y PJ1 B nocnegHue 3 ropa noapsa OTCYTCTBYIOT WUAM KpanHe He3HaunTesbHbl Kak
BbIpYUKa OT AEATENbHOCTU, pefieBaHTHOWN ANs oueHKN 6usHec-npoduns, Tak 1 pacxogpl
MHBECTULMOHHOIO XapakTepa, HeobXxoAMMbIe ANa Hauana Takon aesTenbHoCTH .

— C momeHTa cosgaHus PJT npowno MeHee 2 net (kpoMe cnydyaes co3gaHus PJ1 nytém
peopraHmMsaumm MHOM KOMMaHWUW, LENCTBOBAaBLIE/ Ha MOMEHT peopraHusaumm Gonee
2 net).

—  PJ1 aBngetcsa npoekTHOM KOMMaHWEN, T. €. OCHOBHbIM Hanpas/ieHNeM ero AeaTe/IbHOCTH
ABNSETCS peanv3aums NpoeKkTos

—  OcHoeHol Bug pesatenbHoct PJT — ynpaBneHne cobcTBeHHbIM NopTdeneM AoNeBbix
W MPUPaBHEHHbIX K HWM MO 3KOHOMUYECKOMY CMbICIY WHCTPYMEHTOB C LE/blo
ANUTENIbHOrO MOyYeHUs AOXOAOB 3a CYET AMBUAEHAOB U MPUPOCTa CTOMMOCTU 3TUX
WHCTPYMEHTOB, HO 6e3 cucTeMaTUyecKkoro BMellaTenbCcTBa B  OnepauMoHHOe
yrpaBfieHne COOTBETCTBYIOLMMUN KOMMAHUAMN.

—  @uHaHcoBas [eATeNbHOCTb SBAAETCH K/OYEBOW C TOUKW 3peHus PopMMpoBaHUS
BbIPYUKU U CTPYKTYypbl aktneos PJ1 uan rpynnbl, B kotopont PJ1 asnaetcsa ronoeHom

KOMMaHuen.

HKP oTHocuT Kk ¢mHaHCOBOM, B YaCTHOCTU, HAHKOBCKYIO, CTPaxoByk, MUKPOGUHAHCOBYIO
LeATeNbHOCTb; AEeATeNIbHOCTb, TPebylolyo Hannumsa AnueH3MM npodeccUoHanbHOro yyacTHUKA
pblHKa LleHHbIX ByMar; fesTenbHOCTb Mo GMHAHCOBOM apeHAe; HO He BK/IIOYaeT B AaHHOEe MOoHATUE
LeaTeNbHOCTb MO MPeAoCTaBNEHNIO B ONepalMoHHY0 apeH4y NMoMeLweHUn, 34aHNN, COOPYXKEHWUN,
3eMefbHbIX YYacTKoB, 6MONOrMYeckux O6bEKTOB, WHTENNeKTyanbHOMW COBCTBEHHOCTM, mMpaB

Ha pa3Beaky v ,D,O6b|'~—|y NOJIe3HbIX NCKOoMaeMbIX U APYTrmnx HEeBO306HOBNAEMbIX pecypcos.

! BbipyuKa OT AEATENbHOCTW, PENeBaHTHOM A8 OLIEeHKM BU3HeC-NpodUAs, BKTIOYAET BbIPYUKY MO BUAAM
LeATeNbHOCTH, KOTOPbIE COOTBETCTBYIOT 3HAUMMbIM PbIHKAM NMPUCYTCTBUS M3 pasaena 5.1 agaHHom MeTogonormn.
MHBECTULIMOHHbIE PacXOapl MPU3HAIOTCS HE3HAYUTENbHBIMU, ECIU OHWU COCTaBNAOT MeHee 5% akTMBOB.

2 MNpoekT onpeaenseTcs kak KOMMAEKC B3aMMOCBA3aHHbIX, OrPaHUYEHHbIX MO BPEMEH W OCYLLEeCTBAeHS
1 3aTpaYMBaEMbIM pecypcamM MepomnpusaTUIA, MPOLLECCOB 1 CAENOK, HaMpPaBAeHHbIX Ha CO3AaHue U (Mnu)
npuobpeTeHue u (MNn) PEKOHCTPYKLUMIO / MOAEPHW3ALMIO aKTUBOB.

AHKP 8
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2. CooTBeTcTBME TPebOBaHMAM 3aKOHOAATE/IbCTBA

HanHas MeTogonorns ocHoebiBaeTca Ha Hopmax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O pesaTenbHOCTU KPeAWUTHbIX PenTUMHroBbix areHTcTs B Poccunckon Pepepaumn,
O BHeceHUn naMeHeHus B ctatbio 76.1 PepepanbHoro 3akoHa ,O LleHtpanbHom 6aHke Poccurickom
Qepepaumn  (baHke Poccum)® n  npusHaHUM  yTpaTMBWMMUK  CUNY OTAEMbHBIX MOMOXKEHUN
3aKoHogaTenbHbix akToB Poccuiickon Pepepaumn» (nanee — «222-P3»). Cpokn nepecMoTpa
KPeAUTHbIX PeNTUHIOB, MPUCBOEHHbIX MO AaHHon MeTtoponoruu, He MoryT npesbiwatb 365 gHen

C AaTbl nocnegHero PenTtuHroesoro }J,el‘/'ICTBMFI.

B uensx cooTteeTcTBMsA pgeiicTeyloleMy 3akoHomatenbctsy Poccuiickon ®Pepepaumn un
HopMaTMBHbIM akTaM baHka Poccun, a Takke B uensax nopgaepkaHns Npo3payHOCTU PEUTUHIOBOM
deatenbHocTM MeTogonorus NognexuT nepecMoTpy B Cayyasx, MpeayCMOTPEHHbIX B AOKYMeHTe

«OcHOoBHble NoHATUSAY.

HaHHas MeTogonorna noanexmt obssaTtesbHOMY NMepecMoTpy B CPOK He Mo3gHee OAHOro
roga c AaTbl yTBEpXAeHus / nocnegHero nepecMoTtpa npumeHsemon Metogonorun. B pesynbtate
nepecmoTtpa B MeTogonorvio MoryT 6biTb BHECEHbI M3MEHEHWSA, UM OHa MOXEeT ocTaTbcs 6e3
n3MeHeHun. B npouecce ncnonbzosaHun gaHHon MeToaonorMm Kaxkabii Ciydart oTCTyrnaeHns oT

Heé [OKYMEHTUPYeTCS U pacKpbiBaeTca areHTCTBOM Ha oduumanbHOM canTte https://www.ratings.ru

npu ony6iMKoOBaHUM KPEeAUTHOrO PerUTUHIa UM NPOrHO3a No KpeaUTHOMY PENTUHIY C yKasaHueM

MPUYNHDBI TaKOro OTCTYyNNEeHUS.

[Npu 06HapyxeHUn B gaHHOM MeTogonormm owmnboK, KOTopble MOBAUAIN MU MOTYT NMOBAUATb
Ha KpeAuTHble PEUTUHIN U (MNK) MPOrHO3bl MO KPEAUTHbIM PEUTUHIaM, areHTCTBO aHanu3upyeT U
nepecMaTpuBaeT e€ B COOTBETCTBMM C YCTaHOBMEHHbIMU B areHTCcTBe npoueaypamu n 222-®3. Ecnn
BbiiBNIeHHble B MeToaonornm owmnbKy OKasbiBaloT BAMSHME HA MPUCBOEHHbIE paHee KpeauTHble
PEVUTUHIU WM NPOrHO3bl MO KPEeAUTHbIM PENTUHIaM, areHTCTBO pacKpbiBaeT AaHHYO nHdOopMauuio

Ha odunuManbHOM canTe no agpecy https://www.ratings.ru.

Ecnu nnaHMnpyemblie U3MEeHEeHUSA ,D,aHHOD’I MeTO,EI,O}'IOFVIVI ABNAKOTCA CyWeCTBEeHHbIMU
(HaanMep, N3MeHeHne oTAe/IbHbIX d)aI(TOpOB MeTOﬂ,O}'IOFI/IM) M OKa3biBalOT NN MOIryT OKa3aTb

B/IMSIHWE Ha AeNCTBYOLLNE KpeaUTHbIE PEATUHIU, areHTCTBO:

— pasMewaeT Ha CBOEéM oduuManbHOM canTe https://www.ratings.ru uHdpopmaumio

O MNaHMpYyeMbIX M3MeHeHuax npuMmeHsieMoln MeTogonormm cykasaHuUeM MNpUYMH
W NOCNeACTBUN TakUX W3MEHEeHWW, B TOM uuiCnie AN KPEAUTHbIX PEeUTUHIOB,
NMPUCBOEHHbIX B COOTBETCTBUM C AaHHOM MeTogonoruen;

—  He nosgHee 6 MecsLEB CO AHA U3MEHEeHWs nNpuMeHseMoln MeTogonorum ocywecTenset
OLeHKY HeOoBXoAMMOCTU MepecMoTpa BCEX KPEAUTHbIX PEeUTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUU C faHHon MeTogonorven;

— B CpoKk He 6onee 6MecsaueB CO AHA U3MeHeHUs npuMmeHsemon MeTtogonorum
OCYLLEeCTBASAET MepecMOTp KPeauTHbIX PEUTMHIOB, eCln MO pe3yfbTaTaM OLEeHKU

BbldB/1€Ha HeO6XO,ﬂ,VIMOCTb nx nepecMmoTpa.
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3. UctouHunku uHpopmaumm

MNcTouHnkamn  unHdopMaumm ons  oueHkM cobceTBeHHoM KpegutocnocobHoctn  PJl

W MPUCBOEHUS KPEAUTHOro perTuHra c yuétom cdaktopa «BHewHee BavsHWe» B pamkax AaHHOM

MeTO,EI,OJ'IOFI/II/I ABNAKOTCA CBefeHund I'Iy6J'II/I‘-IHOF0 XapakTepa u“ cBepeHumd, npenocrtaB/ieHHbIe

peNTUHIYEeMbIM NIULIOM, B TOM UYMC/Ie MO 3anpocy areHTCTBa (BK/toUas aHKeTy no popMe areHTCTBa),

Mnn B paMKax npoBepeHunda pel\/'ITVIHI'OBOl\/’I BCTpe4ynM aHa/IMTUKOB areHTCTBa C npeanctaBuUTensamum

pPENTUHIYEeMOro nmua.

Mpyn npucBoeHUN KpeaUTHOro penTUHra areHTCTBO MOXKET WCMOo/b30BaTh chefyolme

NCTOYHNKN MH¢OpMaLI,I/II/I B /1l0BOM coueTaHuu:

1. O6uwas nHdpopmMaums o peNnTUHryeMom nuue:

aHKeTa no ¢popMe areHTCTBa;

yCTaB B AENCTBYIOLWEN pefakLumm;

[aHHble, MoJlyYeHHble B X04e PeUTUHIOBbIX BCTpeY ¢ npeacTtasuTtenamu PJ1;

CxeMa AeNCTBYoLWen opraHM3aumoHHon cTpyKTypbl PJ1;

cxeMa CTpyKTypbl cobeTtBeHHocTn PJ1 (¢ ykazaHveM 6eHeduumMapoB) Ha MOCNeaHo
OTUETHYIO JaTy U 3a 2 NpeablayLmX roaa;

nepeyeHb KOMMaHUIN, BXOAAWMX B O4HY rpynny komnaHun ¢ PJ1, ¢ kpaTknm onuvcaHmnem

6U13HEC-PpO/M KaXA0W KOMMAAHNN 1 CXEMOW TOBapHO-AEHEXXHbIX MOTOKOB BHYTPUW Fpynmbl

KOMMaHUM;

OOKYMEHTbI, pernaMeHTupytoLme KoprnopaTMBHoe yrnpasseHue (BKo4vas akumoHepHble

cornaweHmsa n Hble aHa1orn4yHble ,D,OI(yMeHTbI) nynpasneHune puckamMum;

AOKYMEHTbI, onpegendrowmne CtpaTermo passmtmnA.

2. ®PuHaHcoBas U ynpasneHyeckas otuérHocTb PJ1:

3aBepeHHas ayaMTOpOM T[oAoBas KOHCONWAMPOBAaHHas (HEKOHCOMANPOBaHHAS)
otuétHoctb no MCPO ' (Brtouas 3aKkOueHUe ayanTopa M NMpMMeUaHmns K OTYETHOCTM)
3a nocnegHve 3 roaa;

KBapTanbHas/monyrogosas otyétHocTb PJT no MCPO (c npvmMeyaHuamm) 3a nocnegHue
3 roaa;

3aBepeHHas ayamtopoM rogoeas otyétHocTe PJT no PCBY (Bkniouas npuMevaHus
n pacwndpoBkn K OTYETHOCTM) 3a nocnegHue 3 roga. B cnyuvae otcytcteua
ayAMTOPCKOrO 3aK/IOYEHWS — 3aBepeHHas YMOJHOMOYeHHbIM nuuoM PJT konwus
OTYETHOCTW C OTMETKOW HaIOrOBbIX OPraHoB;

OTUYETHOCTb K/IHOUEBbIX AOYEPHUX KOMMAHUN, BXOAALWMX B NEPUMETP rpynrbl KOMMaHWUN;
OTYETHOCTb KOMMaHWUM, KOTOpble MOryT BblTb PacCCMOTPEHbl areHTCTBOM B KadyecTse
NoAnep KMBatoLLEro N1LA NPpU oueHke yposHsa DM

KBapTanbHble oTYéTbl PJ1, 3MUCCUOHHbIE AOKYMEHTbI MO OTAENbHbBIM BbIMYCKaM LeHHbIX
6ymar PJ1;

"Mpu Hannummn y PJT otuéTtrHocTn no US GAAP oHa MoxeT 6biTb npegoctaeneHa sMecto MCOO.

AHKP

10



10

20

25

30

35

—  OTYéTbl 06 oueHKe cTonMocTh akTusos PJ1 3a nocnegHume 3 ropa;

—  ¢wmHaHcoBas mogenb PJT / nporHosHbin 6104KeT ABMXKEHNS AEHEXHbIX CPEACTE Ha CPOK

He MeHee 1 roga (c NnokBapTanbHOM pasbuekon).

3. MNy6nnuHbie ncTouHUKM UHPOpMaLUK:
—  wuHdbopMaumsa, packpbiaeMas baHkom Poccum u  npaeuTtenscteoM Poccuiickon
®epepaumu;
— oduumanbHble faHHble CTaTUCTUYECKUX CNYX6 U  HagHaLMOHasbHbIX CTPYKTYp,
OTpacneBbiX aCCOLUMaLINIA;

—  wunHobopmaums sz CMU v apyrvx oTKpbITbIX UICTOYHUKOB.

4, MaKpO3KOHOMVI‘-IeCKVIe, OoTpacneBble NpoOrHo3bl, Npo4yne ncciepgoBaHa U oueHKHM areHTCcTBa.

5. WNHas I/IHd)OpMaLWIﬂ, KOTOpadA, nNO MHEeHUI0O areHTCTBa, SfAB/deTCSHA Cyu.l,eCTBeHHOI‘/'I anga

npoBeAeHUs peMTUHIOBOro aHanusa.

OcHoBon ana oueHkM nokasatenen n cyboaktopos MeTopgonormm MoXkeT BbICTyMaTb Kak
otyétHocTb no MCPO, tak 1 otuétHocTb No PCBY. Kak npaeuno, areHTcTBO OTAAET NpeanoyTeHme
ayamposaHHoln otyétHoctn no MCPO. Ecnn nepumetp koHconmpaumm otyétHoctn no MCPO
BK/IIOYAET OpraHU3aumn, CyecTBeHHble U3bATUS GUHAHCOBbBIX PECYPCOB KOTOPbIX (B AONTOBOM
n (unn) poneson ¢opme) B nonbsy PJ1 zaTpyaHeHbl M3-3a perynaTopHbiX orpaHuyeHunn (baHkwu,
CTPaxOBLUMKM U T. A.), U 3TO OKa3bIBAeT 3HAUMTE/IbHOE BAUSHME Ha faHHble OTYETHOCTM, TO AaHHbIE,
ncrnosb3yembie A8 pacyéta nokasatener ¢uHaHCOBOro npoduns, AOMKHbI BGbiTb OUYMLLEHbI OT

BINAHNA TaKNX OpFaHM3aLI,I/IIZ.

OnpepeneHne akTyanbHOCTN oTuétHOocTU: A0 31 Mas Ka4oro rofa B KauyecTBe aKTyasibHOM
MOXEeT pacCMaTPUBaTbCA OTYETHOCTb 3a rof, MPeAWecTBYOWNA MOCIeAHEMY 3aBEPLUNBLIEMYCS rogy
(Hanpumep, otuétHocTb 3a 2020 rog — go 31 Mas 2022 roga). C 1 vioHa Kaxxgoro roga B KavecTtse
aKTyaslbHOM paccMaTpMBaeTCs TO/IbKO OTYETHOCTb 3a mpeablaywmi rog (Hanpumep, 2021 rog ans

1 mioHa 2022 roga).

B cnyyae HepocTaTouHOCTM uWHbOpPMaLMM Ans nNpuMeHeHus Hactosaweln MeTtogonoruu,
aTaKke B C/yyae, eC/M areHTCTBO paccMaTpuBaeT MpPefoCTaBNeHHY WHPOPMaLmIo  Kak
HEeLOCTOBEPHYIO, areHTCTBO OTKa3blBAE€TCA OT NPUCBOEHUA KPEAUTHOro penTmHra 1 (Un) MporHosa
Nno KpeauTHOMY PEUTUHIY WU OT3biBaeT MPUCBOEHHbIA KPEAUTHbIA PeUTUHT 1 (MAKU) APOrHO3 Mo
KpeauTHoMy penTuHry. OCHOBHbIM KpUTEPUEM [OCTAaTOYHOCTU WHPOpMauMM  aBnseTcs
BO3MOXHOCTb OCYLLECTBNEHUS MOJSIHOLEHHOrO aHanM3a PenTUHIYEMOro /nua Mo  K/YEBbIM
dakTopaM (cybdakTopam) Metomonorun. Ecnn mmerowasca nHbopMaums nossonseT npoeecTu
oLeHKY K/toueBbix pakTopos n cybdaktopos Metogonorum, Ho eé cnabas geTanmsaums CHUXKaeT
TOYHOCTb MPOrHO30B U CY)XXAEHWA aHaNMTMKOB, areHTCTBO, Kak MpaBMo, yCTaHaBnuBaeT 6onee
Hu3KkMe oueHkn dakTopa «MeHemKMeHT © 6eHedbuumapbl», a TaKxke MpuMeHseT 6onee

KOHCepBaTUBHbIE MpeanoCbI/IKU NMpun CTpeCcC-TeCTUPOBaHUMN.
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4. OcHoBHble npuHUMnbl MeToaonorun, anropuTM NPUCBOEHUS
KpeAUTHOro peMTUHra u NporHo3a No KpeAUTHOMY PENTUHTY

4.1. OcHoBHble 3Tarnbl MPUCBOEHUSI KPEAUTHOIO PENTUHIa U NPOrHo3a no
KPeAUTHOMY PEUTUHTY

5 bazoBbIfi anropuT™M perTUHroBoro aHanMsa HedMHaHCOBbIX KOMMaHWUI B paMmKkax MeTogonorun

CcCXeMaTU4YHO npeacTaBnieH Ha pUCyHKe HMXKe.

PucyHok 1. AnroputM npucBoeHuns KpeANTHOro peruTuHra Ana HebpMHaHCOBbIX KOMMaHU

e BuHewwxee snnaHmne:
= HEFATHEHOE
Bu3Hec-npodmnb BAWEHWE
Beneduunapos
| —

= JKCTPAOPAMHapHaA
nogoepHa

w
QMHAHCOBBIA KpeauTHbI
BOCK | =| OCK | PeA!
npoduib I . | I PEWUTHUHI
| L
-~
Mogwduratop::
— CTPeC-TEl Tk
MeHeLHMEHT K1 — ONEpaLKOHHER
BeHeduumapsl TPaHCHOPMALMA

— PETYNATOPHEIE
1 CAHKLMOHHEIE PUCKK
— peer-aHanwms

MNMepBoHa4YanbHbIM 3Tan Bropo# 3atan DuHanbHBIA 3TAN

Ha nepBoHauanbHOM 3Tane peWTUHIoBOro aHanuMsa ornpegenseTcsa 6asoBas oueHKa
10 cobcTBeHHOM KpeamTocnocobHocTh (aanee — «bOCK») PJT Ha ocHOBe B3BELWEHHOW CYyMMbl OLLEHOK
clefyoWwmx KoYeBbIX peUTUHIOBbIX PpaKTOpOB:
—  6usHec-npodunb (Bec — 25%),
—  ¢uHaHcoBbI npoduns (Bec — 45%),
—  MeHepKMeHT n 6eHedumumapsl (Bec — 30%).
15 Cootsetcteue ypoeHa BOCK wu B3BeweHHON cyMMbl oueHOK ¢akTOpoB MpuBeaeHO
B Tabnuue 2. BOCK MoxeT npuHMUMaTbh 3HaueHs OT aaa A0 CCC, MPU 3TOM YPOBHMU CC, C 1 d Ha 5TOM

3Tane He NpmncBanBaroTCA.
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Tabnuua 2. CooTBeTcTBME B3BELWEHHOW cyMMbl 6annos u ypoeHs BOCK

basoBas oueHka co6cTBEHHON B3BeweHHas cyMMa
kpeautocnocobHoctu (BOCK) 6annbHbIX oLeHOK ¢pakTopoB
aaa 2 6,35
aa+ [6,13; 6,35)'
aa [5,89; 6,13)
aa- [5,62; 5,89)
a+ [5,35; 5,62)
a [5,08; 5,35)
a- [4,82; 5,08)
bbb+ [4,56; 4,82)
bbb [4,30; 4,56)
bbb- [4,04; 4,30)
bb+ [3,78; 4,04)
bb [3,52;3,78)
bb- [3,29; 3,52)
b+ [3,07; 3,29)
b [2,85; 3,07)
b- [2,40; 2,85)
ccc < 2,40
cc He npuceamnsaeTca B pamkax BOCK
c He npuceamnsaeTcs B pamkax BOCK
d He npuceamnsaeTcs B pamkax BOCK

BtopbiM 3TanoM penTuMHroBoro aHanusa sensetca onpegeneHve yposHs OCK nytém

npumeHenus k BOCK cnegytowmx knouesbix MogmdrKaTopos:

—  CTpecc-TecTUpOBaHUeE;

onepaumnoHHas TpaHcopmaums;

perynsiTopHble U CaHKLUNOHHbIE PUCKU;

—  CpaBHWUTEeNbHbIN aHaNN3 CONOCTaBUMbIX HEDUHAHCOBbIX KOMMaHUM (peer-aHanms).

B 3aBucumoctT oT Tuna ™MoaudukaTopa M €ro BAUAHUA Ha KpeauMTHOoe KayecTBO
penTtuHryemoro nmua OCK nosbiwaetcsa B cpasHeHun ¢ BOCK Ha 1 n 6onee yposHelt (cTyneHewn)
(nonoxutenbHoe BAWAHWE MoAMdUKATOPa), CHUXKAETCS aHanorMyHbiM obpasoM (oTpuuaTtenbHoe
BAUAHME MopuduKaTopa) UAM He M3MeHseTca (YCnoBUs A8 NpuMeHeHus MoaudukaTopa He
BbIMOSIHEHbI).  TakuMm obpasom, OCK onpegenseTcs Kak  cyMMa BOCK n
MONOXKMUTENbHbIX/OTpULLATENbHBIX MOANPUKATOPOB (CM. pucyHOK 1), npy 3TOM coBOKynHOe BAUSAHNE

Bcex Mmoanomkatopos Ha OCK orpaHmyeHo gmManasoHoM oT -3 o +2 ypoBHeW.

1To ecTb BKIOYas 6,13 [KBagpaTHas ckobka] 1 He Bitouas 6,35 (kpyrnas ckobka); aanee Mo aHanornm.

ANHKP 13



20

25

Ncnonb3oBaHve MoaMdUKATOpPOB MO3BOMSET yyecTb Lenbi pag $akTopoB, Kacalowmxcs
6usHeca PJ1 n ycnosuin onepaunoHHoM cpeabl, KOTOpble B AO/HKHON Mepe He oTpaxeHbl B BOCK.

Mpe>xae Bcero, ncnonb3oBaHMe MOANOUKATOPOB MO3BOIAET PELWNTb Ceaytome 3a4aun:

—  YYET UYBCTBUTENIbBHOCTM K pPe3KOMY YXYALIEHWIO OnepaumoHHON cpefbl (BKOUYas
HeraTMBHOE M3MeHeHMe MaKpPOSKOHOMMYECKUX YCMOBUM U PEryfaTOPHOro pexmma) u
WHAWBUAYANbHBIM CTPECC-CLEeHapUM;

—  MOBblWEHWe 3HAauYMMOCTU OTAesbHbIX GakTopoB U cybdakTopoB, ecnu, Mo MHeEHULo
areHTCTBa, WX BAWAHWE Ha KpeguTHoe kauvecTBo PJ1 aBndeTca KpuTuueckuMm u He
B MosiHoW Mepe oTpaxeHo B pamkax BOCK;

—  6onee uétkoe pasgeneHne OCK koMnaHuIM, conocTaBuMbIX Mo MacwTaby un cneundmke
6usHeca nmbo wumetowmx cxoxume BOCK, B 3aBMCMMOCTM OT WHAMBUAYANbHbIX
ocobeHHocTer PJ1, Hannuma aBHbIX NGO CKPbITBIX KOHKYPEHTHbIX MPenMyLLecTs,
6onee/MeHee BbicoKoM yyBcTBUTENbHOCTU PJ1 K OTAEMBHBIM TMMAM PUCKOB;

—  Y4éT cneumduueckmx pUCKOB paboTbl Ha OTAENbHbIX pblHKax, B TOM u4ucne
perynsaTopHbIX HOBaLMIM B OTHOLWEHWM TaKUX CErMEHTOB;

—  Y4éT crneumduyeckmx cobbITUn N obCcToATENbCTB AeaTenbHocTu PJ1, BanaHme KoTopbix
He Hal/O AOCTaTOUYHOrO OTPAXKEHUS B CTaHAAPTHbIX MoKasaTensax, UCNOob3yeMbiX Npu

onpeaeneHnn bOCK.

OCK ™MoeT npuHMMaTb 3HadyeHuMs OT aaa.ru Ao d, npuM 3TOM YpPOBHM cc.ru, c.ru un d
YCTaHaB/MBAOTCA TOMbKO B C/lyyae BbIMOJIHEHUS OMpefenéHHbIX YCNoBUM (BHE 3aBUCUMOCTU OT
B3BelleHHOW cyMMbl 6annos, nonyyeHHon B pamkax onpepeneHus BOCK, n moaumdukaTtopos).

Mpasuna npucsoeHna OCK npueeaeHbl B Tabnuue 3.

Tabnuua 3. Anroputm onpepaenenus yposHenn OCK

OCK Ycnoeus onpeaenenuns yposHa OCK

BOCK + pesynbTaT npuMeHeHUs NOAOXKMUTENbHbIX M OTPULLATENbHbIX
OT cCcc.ru Ao aaa.ru
MoandurKaTopoB, onmcaHHbix B MeTtogonorum

[nsa penTtuHryemMoro nnua xapakTepHbl O4eHb BbICOKasi BEPOATHOCTb

ce.ru HeBbINO/IHEHUNA d)VIHaHCOBbIX obs3aTenbCTe B nepcneKktmee 6nmxanLwmx
3 MecqaueB N KpuTnyeckas 3aBUCUMOCTb OT BHELLUHeWN KOHBIOHKTYPbI, OTpacneBbiX

TeH.EI,eHLI.MVI M KayeCTBa aHTUKPU3UCHOIO ynpaBneHnd

BeposTHOCTb HEBbINOAHEHMS PENTUHIYEMbIM TNLOM GUHAHCOBbIX 06s93aTeNbCTB
c.ru B mepcneKkTvBe 6nnxaniumx 3 Mecsaues Ype3BblualiHO BbICOKA U HaMpsaMYto
3aBUCUT OT 3G PEKTUBHOCTM aHTUKPUSUCHOTO YrpaBaeHns

d CooteetcTtByeT onpegenerHnio gedonTa

®PuHanbHLIM 3TanoOM MPUCBOEHUS KpeauTHOro penTtuHra ssnsetca npumeHeHne k OCK
dakTopa «BHewHee BAnsHWE», AN onpeaeneHns KOTOpOro areHTCTBO UCMONb3yeT ABa cybdakTopa:
«HeratueHoe BnungHWe 6eHeduumapoB» N «IKCTpPaopAMHapHas nogaepykka». [laHHbiM 3Tan

I'IO}J.pO6HO OonncaH B OOKyMeHTe «OLJ,eHI(a BHeEWHero BINAHUA NMpn NMPpUCBOEHUN KpeaAUTHbIX

PEeNTUHIoB No HaumoHanbHou wkane ans Poccurickon Pepepaunm».
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OnpepeneHne nporHosa MO KpeauUTHOMY penTuHry. [locne npuceBoeHus KpeauTHOro
penTuUHra areHTCTBO ornpegenseTr MpoOrHo3 Mo KpeAUTHOMY PEeWTUHrY. Tumnbl MPOrHo3oB Mo

KpeauTHbIM pel\/‘ITVIHI'aM, a TakK)ke npuHuunbl nX onpegeneHna npmeeneHbl B OCHOBHbIX MOHATUAX.

HecMoTps Ha To, uTO MpOrHO3 Mo KPeaWTHOMY PEeUTUHTY YUYUTbIBAeT OXWAAHWA areHTCTBa B
OTHOLWEHUN U3MEHEHUS OTAEsbHbIX MoKasaTenen PemTUHIYeMOro nuvua, HEKOTOpPble OXMAAEMble
N3MEeHeHUs, BepPOATHOCTb KOTOPbIX areHTCTBO pacCMaTpMBAeT Kak OYeHb BbICOKYH, MOTyT ObiTb
YUTEHbI YXX€ MPU MPUCBOEHUU KPEOUTHOTO PEeUTUMHra W, Kak C/eACTBUE, He TMPUHUMATbCA BO

BHMMaHWe Nnpu onpegeneHnn NporHo3a no KpeanTHOMY PENTUHTY.

4.2. OcobeHHOCTM onpeaeneHus oueHok cybgakTopoB U nokasaTenemn

OueHka Kaxpgoro penTvHroesoro daxkTopa ornpegensetcs Ucxoas U3 6annbHbIX OLEHOK
cooTBeTcTBYlOWMX cybdakTopoB B AnanasoHe oT 1 (Hamxypwmin 6ann, MakCMManbHO HeraTUBHOe
BAUSIHME Ha oueHKy KpeguTocrniocobHocTn PJ1) go 7 (Hamnyuwuii 6ann, MakcuManbHO MO3UTUBHOE
B/INSIHME Ha OLLeHKY KpeaguTocrnocobHocTu PJ1).

OueHka cybdakTopa, B CBOIO ouepefb, onpeaensaeTcs oLeHKaMm OTAENbHbIX KONNYECTBEHHbIX
M KauYeCTBEHHbIX MOKasaTesiel, KOoTopble MOryT 6bITb Kak HerpepbiBHbIMU (T.e. Gann MoXeT
NPUHMMaTb NobBble AeNCTBUTENbHbIE 3HaYEHMSs, COOTBETCTBYIOWME AMana3oHy YyBCTBUTENbHOCTM'),
Tak U AUCKPeTHbIMU (HanpuMep, HaTypasnbHble uncna ot 1 go 7).

Ecnu B MeTogonornm cneumanbHo He OroBopeHo MHoe, pacyéT 6a3o0BOM OLLEHKU OTAENbHOTO
rnokasaTe/is OCyLLeCTBASAETCS B COOTBETCTBMM C OOHMM U3 OMMUCAHHbIX HUXE MOAXOAO0B, KOTOpble

OTAN4YaloTCAa BUAOM 3aBNCUMOCTU 6anna oT nokasartens BHYTPU AnanasoHa 4yBCTBUTEJIbHOCTU.

Nunennasa dyHKLMS?

OueHka nokazaTenen B 4aHHOM C/lyyae OCyLeCTBAAETCS NO OAHOM U3 cneayrowmx bopmyn:

npub >a npva>b
Z, ecziu x<a Z, ecim x = a
x—a x—a
flo) = (y—Z)*b_a+Z,ec1ma< x<b flx) = (y—Z)*b_a+Z,eCme< x< a
v, ecii x=b v, ecii x<b

roe:
X — 3HayeHMe nokasaTens,

a — NoporoBoe 3HayYeHne nokKasaTens, COOTBETCTBYIOLWEee MUHUMAIbHOW 6anbHOM OLLEHKE;
Z —MWHUManbHas 6annbHas oueHka (1, ecnv oTAeNbHO HE OrOBOPEHO NHOE);

b — noporoeoe 3HaueHMe NokasaTens, COOTBETCTBYOLLEE MaKCUManbHOM 6anibHOM OLEeHKe;

y — MakcuManbHas 6annbHas oueHka (7, ecnv oTaenbHO He OrOBOPEHO UHOe).

! HO,EI, ANana3oHOM YyBCTBUTE/TbHOCTU MOHMMaEeTCH Ha6op 3Haqu|/||?|, B npegeniax KoToporo naMeHeHne nokasartend
AOJDHKHO BAMATL Ha ero 6aﬂﬂbHle OLEHKY.

2 3pech 1 panee peyb UAET O IMHEMHOCTU GYHKUMW BHYTPW AMana3oHa YyBCTBUT@NbHOCTM, T. . MpU X Mexay a 1 b.
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PucyHok 2. NepeBop 3HaueHU nokasatenen B 6annbHble OLEHKU: NMHEWHas GyHKLMS

2a. Ons cnyvasa<b 2b. Ons cnyyasa>b

BannbHas oueHka nokasatens

BannbHas oueHka nokasatens

N

<a a b >b <b b a >a

3HaueHue nokasartens 3HayeHwne nokasatens

KycouHo-nunHenHas ¢pyHKkuma

B cnyuae npuMeHeHUs KyCOUHO-AMHENHOM GYHKLUUU BHYTPU AMana3oHa YyBCTBUTENbHOCTU
[OMOJSIHUTENbHO BBOAMUTCSA TOYKa MepesiomMa, CrpaBa M cfieBa OT KOTopon ¢GOopMbl 3aBUCUMOCTHU
5  6annbHOM oOueHKW OT mMokaszaTensa pasnudaoTcs. OueHka nokasaTene B [aHHOM  Cliydae

OCYLLEeCTBSeTCA N0 OAHOWN U3 cepyowmnx GopMy:

npub >a npua>b
P P
z, eciu x<a z, ecJii x =a
x—a |( x—a
(d—z)*c_a+z, ecma< x< ¢ (d—z)*c_a+z, ecmc< x< a
fx) = X —c fx) = xX—c
l(y_d)*b_ +d, ecnc< x< b (y—d)*b_ +d, ecnb < x< ¢
y, ecim x=b y, e x<b

roe:

X — 3HayeHue rnokasarens;

a — Noporoeoe 3HayeHue nokasaTens, COOTBETCTBYIOLEe MUHNUMabHOW 6anNbHOM OLEHKe;
10 C — MOpOroBoe 3HaYeHune nokasartesis, COOTBETCTBYIOLLEE TOUKE NepesioMa;

b — noporoBoe 3HaueHMe NokasaTens, COOTBETCTBYOLLEE MAaKCUMabHOM 6anibHOWM OLEHKE;

y — MakcuManbHasa 6annbHas oueHka (7, ecnv oTaenbHO He OrOBOPEHO MHOE);

Z — MUHMManbHas 6annibHas oueHka (1, ecnv oTaenbHO He OroBOpeHo UHoE);

d — 6annbHasg oLeHKa TOYKM NepenoMa KyCoUYHO-TMHENHOMN GYHKLMN.

15 [MoporoBbie 3HaYeHWs NokasaTenen (6eHYMapKun) U COOTBETCTBYIOLWNM UM Ban/bHble OLLeHKM
npueefeHbl B MeTogonormm ganee B COOTBETCTBYIOWMX pasaenax.
BHe 3aBucrMMoOCTU OT pesynbTaTa NpUMeHeHUs yKa3aHHbIX Bbille NoAX0oA0B 6ansbHas OLeHKa
npupaBHuBaeTca kK 1 Npy ogHOBpPEMEHHOM BbINOJHEHUWN CREeAYOLWMX YCIOBUIA:
— B 3HaMeHaTeJsie NoKa3aTens UCMNOoJb3yeTcs KanuTan Uam aHanoru;

20 — 3HaMeHaTe/lb NoKasaTtend NpunHAan oTpuuatesibHoOe 3Ha4YeHne;

- B MeTO,EI,OJ'IOFMM NMPNMEHUTENIbHO K aHHOMY NOKa3aTe1to He OroBopeH MHOWM nogxoga.
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PucyHok 3. NepeBop 3HaueHuMI nokasaTenen B 6annbHbie OLEHKU: KYCOUHO-TNHENHas GpyHKuuUA

3a. Anscnyvasa<b 3b. Onscnyvasa>b

BannbHana oueHka nokasatens
BannbHas oueHka nokasarens

a c b b c a

3HaveHme nokasarens
3HadeHve nokasarens

OueHka cybdakTopa, kak npasuio, GopMmpyeTca cnesyowmm obpa3om:

1. Ha nepeBom »3Tane onpepenseTtca 6a3oBas oueHka cyb¢akTopa, KoTOopas MOXeT
npUHMMaTb 3HayeHusa oT 1 o 7, ecnm B MeTomonorMm He oroBopeHo MHoe, Mpy 3TOM OHa

MOXeT 6bITb Kak AUCKPETHOM, Tak U HEMpepbIBHON.

2. Ha BTopoM 3Tane nNpuMeHAITCA MONoXuTeNbHble (OTpULATENbHbIE) 3KCMepTHble
KoppekTupoBku. Kak npaBuno, 3KcnepTHble KOPPEKTUPOBKW HEOBXOAMMbI, €cin
onmcaHHble B HUX 06CTOATENbCTBa HE OTpaXkeHbl B AO/HKHOM Mepe B 6a30BbIX OLleHKax
cooTBeTCTBYOWMX cybdakTopos/dakTopos. PeweHne o (He)npyMeHeHUN 3KCNepTHOM
KOPPeKTUPOBKWN OCTAETCHA Ha YCMOTpPeHMe aHanUTUKOB areHTcTBa. CTaHAapTHbIN Wwar npu
NMPUMEHEHNN 3KCnepTHbIX KoppekTuposok — 0,25 6anna, Ho B cnyyae cybdakTopos
M nokasatenen ¢ 60MbWMMU BecaMM MOTYT MPUMEHSATbHCS KOPPEKTUPOBKM MEHbLUErO

pa3mepa.

OueHka cybdakTopa npepacTasnser cobon cymMMy 6a30BON OLEHKU U MOSIOXKUTENbHbBIX
(oTpuLaTenbHbIX) SKCAEPTHbIX KOPPEKTUPOBOK (MPU MX HalU4YMK) Ha COOTBETCTBYIOLLYIO AATy.
Hanpumep, ecnu 6azoBas oueHka paBHa 2,5 6anna, a Takyke npyMeHeHa 3KcrnepTHas oTpuLuaTesbHas
KoppekTupoeka B pasmepe 0,5 6anna, To oueHka cybdaktopa coctasut 2,0 6anna. Ecam B pamkax
cybdakTopa 419 BCex MoKasaTesien UCNosb3yeTcs B3BellnBaHMe Mo NeprMoaaMm, To OHO NprUMeHseTcs
rnocsie 3KCMepTHbIX KOPPEKTUPOBOK OLEHKW cybdakTopa Ha Kaxaywo naTy. Mtorosas oueHka

He MOXKeT NpHMMaTb 3Ha4YeHUA Bbille 7 viimxe 1.

MNToroeble oueHkn cybdakTopoe B pazgenax «busHec-npoounb» n «MeHemkMeHT

b6eHeduULMapbI» PaCCUNTLIBAOTCS MO COCTOSHUIO Ha AaTy PEWTUHIOBOro aHanu3a, B T. Y. C YYETOM
nHbopMaLmm o npeacroawmx coboituax. VITorosbie oueHkn cybdakTopos B pasaene « PruHaHCcoBbIN
npodunb» PaccUMTbIBAOTCA Kak CcpeAHeB3BeleHHoe oueHoK 3 aaTt (nepuofos), cM. nogpobHee

B COOTBETCTBYIOWEM pasgene.

Yuncnoebie 3HaueHMs B dopMynax 1 Tabnnuax Metogonornm MoryT okpyrasitbcs, KOMYECTBO

AeCATUYHDbIX 3HAKOB onpenenaeTcsa CI'IGLI,Md)VIKOFI noKasaTens.
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5. PakTopbl onpeaeneHus
6a30BOM OLLEeHKN COBCTBEHHOMW KpPeaUToCnocobHoCTH

5.1. busHec-npodunb

5.1.1. O6wme npuHUUnbl oueHkn PpakTopa

OueHka 6usHec-npoouna PJT xapaktepusyeT noTeHuMan ynyulieHnsa Uam puckmn yxyaweHus
$UNHAHCOBO-NPOU3BOACTBEHHbBIX MOKasaTenem W, Kak cneacTeve, KpeauTHoro kavectBa PJl
B 3aBMCMMOCTW OT MEepCrleKTUB U YCTOMYMBOCTU 3Haummbix ana PJT pbiHKOB npucyTcTBug, ero
NO3MLUIM Ha 3TUX pbiHKaxX U ocobeHHocTen cnoxumeluenca y PJ1 npouzBoacTBeHHO-N0OMMCTUYECKON

CUCTEMBDI.

OueHka 6usHec-npoduna PJT paccumTbiBaeTca Kak cpepgHee apudMeTuyeckoe 6ansibHbIX
oLeHOoK cucteMatuueckoro u crieunduyeckoro puckoe PJ1. Cxema oueHku 6usHec-npodunsa PJ1
n nepeveHb cyb6dakTopoB, XapaKTepu3yloWmUX cUCTeMaTUdeckuii u cneunduuecknn pmcku PJI,
yKasaHbl Ha pUcyHKe 4.

Cucrtematmueckmin puck busHec-npoduns PJ1 B pamkax gaHHon MeTogonorum xapakrepmsyeT
OCOBEHHOCTU PbIHKOB, Ha KoTopbix PJ1 ocywecTtenseT geatenbHocTs. KoMnaHnm MoryT npuMeHaTb
pa3nnuHble MoAXoAbl K YMpPaBNEeHUH CUCTEMATUYECKUMM pPUCKOM, MO3TOMY ero BAUAHME Ha
KpeAnTHOe KayecTBO KOMMaHWM — YYaCTHUKOB OAHOMO W TOrO K€ PbIHKA MOXET CYLL,eCTBEHHO

pa3nuyaTbcs.

Crneunduyecknin puck xapakTepusyeT WHAMBUAYaNbHble ocobeHHocTn PJ1: cTeneHb
reorpadpuyeckon pueepcndUKaLmn pbiIHKOB MPUCYTCTBUA U AuBepcuduKkaumm notpebuTtenen,
YyBCTBUTENBHOCTb GUMHAHCOBO-MPOU3BOACTBEHHbIX MokasaTenen PJ1 kK pocTy ueH Ha KkntoyeBble
KOMMOHEHTbl 3aTpaT, KOHLeHTpauma pestenbHocty PJ1 Ha oTaenbHbIX akTMBax, 3aBUCUMOCTb

6usHec-npoueccos PJT oT kntoUyeBbiX KOHTPAreHTOB U T. 4.

B Tabnuue 4 npuBepseHbl MOpOroBble 3HauyeHUs MoKasaTenen And OLEHKUM OTAE/NbHbIX
cyb6dakTopoB, XapakTepusylowux cneundruyeckun puck, M COOTBETCTBYOLWME WM 6annbHbie

OUEeHKN. ,D,}'Iﬂ OUEHKHN rnokasaTesnemn BHYTPU AMana3oHa YyBCTBUTE/IbHOCTU UCMOJIb3yeTCA NHeMrHasg

dyHKLMS.

Tabnuvua 4. MNoporosbie 3HaueHUs Ans OLLEHKM OTAENbHbIX cybdakTopos 6usHec-npoduns

MUHUMaANIbHaA OLeHKa MaKCuUMa/JZibHasa oL eHKa

a z b y
OnepaunoHHbIiA pbluar -0,30 1 0,05 7
Cpok 3KcnnyaTaLmm UMEIOLWNXCS
P yarat '“ 5 1 20 7
K/OUYEBbIX peCypcoB, neT
Hons Bbipyukn, npuxoasiiencs
pyfiw. b 80% 1 20% 7
Ha K/tOYeBOM aKTUB
Jons kpynHemnwero nocTasLmKa
Py 70% 1 10% 7

B 06bEME 3aKyMnoK
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06u.w|e noaxopabl K cerMeHTauun pbiIHKOB NPpUCYTCTBUA

OueHka cybdakTopoB, XapakTepusyrLWmMx cucteMatuyeckmn puck PJ1, paccumTbiBaeTca Kak
cpeaHeB3BeleHHass CyMMa COOTBETCTBYHOLWMX OLEHOK Mo BceM 3HauumbiM ana PJT pbiHkam
npucytcteua. B kauectse 3HaumMbix ana PJ1 pbiHKOB NpuUCYTCTBUA pacCMaTpUBalOTCA PbIHKK, Ha
KOTOpble MPUXOAMUTCA, KaK npasuno, bonee 5% eoipyukn B cpegHeM 3a nocnegHue 3 pUHAHCOBbIX
rofa (3oecb U Janee B paMkax ¢aktopa «busHec-npodunb» Ang cermMeHTauMmM BMECTO BbIpYYKM
B HEKOTOPbIX Cllydaax ModeT 6bITb MCMonb3oBaHa uuctas npubbinb). B  kauectse Becos
MCMOMb3YylOTCA YCPeAHEHHble 3a rnocnefHve, Kak npasuno, 3 GMHaAHCOBbIX roga Aonu
COOTBETCTBYIOWMX PbIHKOB MPUCYTCTBUA B Bbipyuke PJ1. B cnyyae ecnn cymMMa BeCOB 3HaUYMMbIX

pbiHKoB MeHblue 100%, ocylecTenseTca nepeHopMUpoBKa Becos ans nonydeHus 100%.

[na cerMeHTauMKM pbIHKOB NPUCYTCTBUSA MOXKET BbITb MCMOMb30BaH Nepuod MeHee 3 neT, ecnu
B TeueHue 3TMx 3 fieT NPOoMU3OLWN pe3Kkme N YCTOMUMBbIE U3MEHEeHUs B CTpyKType Bbipyuku PJ1
(HanpuMep, npekpalleHne [OesTeNbHOCTM Ha OOHOM U3 PbIHKOB MpUCYyTCTBUA 6e3 nnaHoB eé
BO306HOBUTL). 3Haunmble pansa PJ1 pbiHKM npuUcyTCTBUA AOMXKHbBI COOTBETCTBOBaTb BUAAM
LeaTeNbHOCTU, KOTopble Bbl/IM MCNOb30BaHbI NpU oueHKke cooTeeTcTBusa PJ1 obnactv npuMeHeHus

MeToponorum.

PucyHok 4. Cxema oueHkun 6usHec-npodunsa PJ1

PbiHoK npucyTcTBUSa onpepenseTcs kak [ToBap — eorpaduryeckoe pacnonoxeHune pbiHka — Tun notpebutens]

St et
: PbiHok : - | MoteHuwman i—-4096
. [mpucyTtctens 1| - - | pocTa pbiHka | -
: PbiHok : Lo " | Veromumsocts | - N CucremMaTnueckmn
- [mpucyTcTeua 2| - . ——20% —>
: -| B BbIpYUKE : pbIHKa : pycK
PbiHok PbiHOuHblE | -
NpUCYTCTBMS —— 40%

nosnummn

BbusHec-
npodunb

Crneundunueckun
— H > puck _

H = cpearee rapmonmueckoe

H = cpeaHee apudmetuueckoe

[na onpepeneHvs pbIHKOB MPUCYTCTBUS areHTCTBO cerMeHTupyeT Bbipyuky PJT Tpems
cnocobamun: no BuaaM ToBapos (paboT, ycnyr), peanmsyembix PJ1 (3pecb v panee — ToBapHbIM

rpynnam); no reorpaduu pbiHKOB, Ha KoTopbix PJ1 peanusyeT aTu ToBapHble rpynmbl; Mo TUnam
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notpebuTtenen, kotopbiM PJ1 peanusyeT cooTBeTCTBYIOLME TOBapHbIE rPYMbl HA COOTBETCTBYIOLLEM

reorpaduueckoM pbiHke. CM. HuKe NpuMep cerMeHTauum ebipyukn PJ1.

[NopoobHasa cermeHTaums gestenbHocTu PJ1 nossonsert 6onee TouHo oueHMBaTb ero 6UsHec-
npodune n gnuddepeHUMpoBaTb KOMMaHMMU, KOTOPble OTHOCATCS K OAHOMY pasfeny Wau Komy
cornacHo OKB3/l nnbo ero 3apybeskHbIM aHanoraM, HO Mpu 3TOM CYLLECTBEHHO Pa3/iNyatoTca rno
COCTaBY PbIHKOB MPUCYTCTBUSA W, COOTBETCTBEHHO, MMEIOT pa3Hbli MOTeHUMan yaydweHus uam

pa3Hble pUCKN yXyAweHUs GUHAHCOBO-MPOM3BOACTBEHHbIX MOKa3aTenen.

anHLIMI'IbI onpepeneHna pbiIHKOB NPpUCYTCTBUSA: CerMeHTauusd no ToBapHbIM rpynnam

Mpwn cerMeHTauMM pbIHKOB MPUCYTCTBMA MO TOBapHbIM rPYrmnaM areHTCTBO aHanusunpyet
Bbipyuky PJ1 B paspese BUAOB 3KOHOMUYECKOW AEATENbHOCTU U BblaeNseT B OTAE/bHble BUAbl Te
TOBapHble rpymnmbl, KOTOPbie OT/IMYAIOTCSA MO CBOUM 3KOHOMUUYECKMNM N MOTPEBUTENBCKMM CBOMCTBAM

oT Apyrux peanusyembix PJ1 Toeapos (pabor, ycnyr).

Ecnn pasHble ToBapHble rpynnbl, MPOU3BOACTBO KOTOPbIX OTHOCWUTCA K OAHOMY pasgeny
cornacHo OKB3J[l nubo ero 3apybexxHbiM aHanoraM, AEMOHCTPUPYIOT CXOXYIO ANHAMUKY,
XapaKTepu3yloTCs CXOXUMU  (aKkToOpaMyv Crpoca W MpPeasioXeHUs, TO OHM, Kak MpaBuno,

paccMaTpmBarOTCA arpermpoBaHoO.

Ecnu pasHble ToBapHble rpynmnbl, N(PON3BOACTBO KOTOPbIX OTHOCUTCS K OAHOMY pasfesny vunv
KoAy no knaccudukaTopy BUAOB 3KOHOMUYECKOU AeATEeNbHOCTM, XapakTepU3yrTCs pa3siMyHbIMK
dbakTopaMum cripoca U NpeanoXeHus, TO OHWU, Kak MpaBM/IO, pacCCMaTPUBAKOTCA B COCTaBE PasfiNUHbIX

PbIHKOB NMPUCYTCTBUA.

Mpumep cermeHTaumm eoipyuku PJ1

YcnoBHas KOMMNaHUs NPOU3BOAUT WNPOKYK HOMEHKATYpPY MNIaCTUKOB, CUHTETUYECKNX
Kay4yKOB 1 nNpoyein HeGTeXnMMUUYECKON NpoayKLMU, TO éCTb CreLmanm3npyeTcs Ha
BMIAX SKOHOMUYECKOWN aeaTenbHocTu, oTHocawmxca k OKBI: pasgen C
«O6pabaTbiBatolyme nponssoacTeay, kog 20 «[1pon3BoacTBO XMMNUECKUX BELLECTB

N XUMNYECKUX NpoaYyKTOB».

Eé npoaykuuto 3akynatoT U MCMOMb3YIOT B paMKaxX ornepaumoHHOM AeaTeNbHOCTU Kak
3apybexcHble, Tak U1 pOCCUMNCKME KOMMaHMN U3 6onbwnHCTBA cybbekToB Poccuimckon

®epepaumn.

[Onsa Takoro PJ1 uenecoobpaszHo aHanM3npoBaTb CUCTEMAaTUYECKNI PUCK BUsHec-
npoduns B pazpese cnefyrolmx pbiIHKOB MPUCYTCTBUSA (CM. CErMeHTaLuto No
noTpebutenam B Tabnuue 5):

*  CUHTeTMYEecKMue Kayuyyku — BHewHun poiHok — B2B (OpEx);

* CUHTeTMYecKMe Kayyyku — HaumoHanbHbin peiHok — B2B (OpEx);

*  MNacTUKM — BHewHunn poiHok — B2B (OpEx);

*  MIacTUKM — HauMOHanbHbIM pbiHok — B2B (OpEx);

* npouas HepTexMMmMUyecKas NPoayKLUMA — HaLMOHanbHbIA pbiHOK — B2B (OpEx)
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anIHLI,VIan onpepeneHNa pbiIHKOB NpUCyTCcTBUA: CermeHTauumd no reorpad:vm

AreHTCTBO BblaenseT crnegywolume TUMbl reorpapuueckmx pbIHKOB MPUCYTCTBUA: BHELUHWUM,
HauMoHanbHbIM MAM nokanbHbli. CerMeHTaumMsa PbIHKOB MO reorpapuuyeckoMy pacrosioXeHUIo
nosponsert:

—  yuuTbIBaTb pasfinuus B MOTEHLUMANE POCTa UM YCTOMUYNBOCTU PbIHKOB OAHOM TOBapHOM
rpynnbl B 3aBUCUMOCTW OT reorpacuu;

—  yuutbiBaTb AnddepeHUmaLmio pbiHOUYHbIX Mo3uumn PJ1 Ha pbiHKax ogHOW ToBapHOM

rpynmnbl B 3aBUCMMOCTU OT reorpacduu.

BHewHUn pbIHOK O3HayaeT COBOKYMHOCTb 3apybedHbiXx (Mo oTHoweHuto K Poccurickown
®epepaumm) pbiHkos, kyaa PJ1 skcnoptupyet TtoBapbl 1 (unu) rae PJ1 BoinonHset pabotbl nnbo
OKa3blBaeT YCNyrM, B T.Y. CBsA3aHHble C TPaHCrPaHWUYHbIMK oOnepaumMaMm Anbo npojaxken Ha
3apy6exkHbIX pblHKax ToBapoB (paboT, ycnyr), NMpou3BeAEHHbIX WKW OKa3aHHbIX 3apyBeXKHbIMK

AouyepHUMU KoMnaHuamm PJ1.

Ecnu npepoctaeneHHas PJ1 nHpopmaums o nocraekax ToBapos (paboT, ycayr) Ha BHELWHUN
pbIHOK MO3BO/ISIET OLEHMBaTb CUCTEMATUYECKUIA PUCK C YUETOM OTAE/bHbIX CErMEHTOB BHELUHEro
pblHKa (HarnpuMep, pPbiHKW OTAE/bHbIX CTPaH, PbIHKU CTPaHOBbIX O6beAMHEHUI) N Takme PbIHKK
CYLLECTBEHHO OT/IMYAOTCS APYr OT Apyra (MO pa3HbIM XapakTepuCTMKaM: AMHAaMWUKE Crpoca, LeH
M T. A.), TO B KAYECTBE PbIHKOB MPUCYTCTBUS areHTCTBO MOXET pacCMaTpUBaTb OTAE/bHbIE CErMEHTbI
BHELWHEro pbIHKa (B 3TOM C/lydae KakaoMy U3 TaKUX CErMEHTOB areHTCTBO NPUCBanBaeT CBOK OLEHKY

cncrteMatTunyeckoro pVICKa).

Mo HauMoHaNbHLIM PbIHKOM MOHMMAaETCH Npofaxa ToBapoB (paboT, ycnyr) Ha TeppUTopuu
Poccuitckon Pepepaunm B Lenom nnm B eé€ CywecTBeHHOM YacTu (cM. nogpobHee B onpeaeneHum

NIOKaNbHOTO PbIHKA).

B kauecTBe nokanbHbIX PbIHKOB PacCMaTPUBAOTCS PbIHOK OTAENbHOro cybbekTa Poccuinckon
®epepaumm (MMb6o Heckonbkux cybbekToB Poccuiickon Pegepaumn) n (MNK) pbiIHKU OTAEMbHbIX
MyHULMMNANUTETOB (06beAnNHEHNS PbIHKOB HECKO/bKMX MyHUUMMnanuTeTos). Ecnin nokanbHble pbiHKK
Mo COOTBETCTBYHLLEN TOoBapHOW rpynne ¢opMUPYIOT B CTOUMOCTHOM BbIPaXXEHUN CYLL,ECTBEHHYIO
(xak npaBuno, 6onee %) yacTb 06bEMa COOTBETCTBYIOLWEIO HALMOHANbHOro pbiHKa (B TOM uncne
C YY€TOM Tuna noTpebuTtens), TO Takyto COBOKYMHOCTb 1OKasibHbIX PbIHKOB MOXHO ONpefennTb Kak
HaLMOHaNbHbIA PbIHOK.

Mpu cermMeHTauumn no reorpadpuyecKoMy pacrofIONKEHUIO MPOAAKU Yyepe3 OHMAalH-KaHasbl
KNaccnpULMpPYIOTCA UCXOASA U3 LIeSIeBON ayAUTOPUN N OTNaXeHHOCTU nornctnku. Hanpumep, ecnn
oHnanH-kaHan PJ1 pononHeH Hepgoporon (OTHOCUTENbHO CpefHel CTOMMOCTU 3aKa3a) U BbICTpon
pocTtaBkon no cybbvektam Poccuiickon Pepepaumm, Ha KoTopble npuxoamntcs 6onee % obbéma
HaLMOHaNbHOIO PbIHKa COOTBETCTRYIoWero Tosapa (paboTbi, ycnyru), To PJ1 MoxkeT paccMmaTpuBaTtbea

Kak paboTatollee B paMKax HaLMOHaNbHOMO PbIHKA.
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anIHLI,VIan onpepeneHna pbiIHKOB NpUCyTCTBUA: CerMeHTauna no Tunam no1'pe6wrenei3|

AreHTcTBO BblgenseT yYeTbipe rpynnbl notpebutenen: B2C, B2G, B2B (OpEx) n B2B (CapEx),

XapaKTepUCTMKU KOTOPbIX MepeuncieHsl B Tabnuvue 5.

,D,OI'IOI'IHI/ITe}'IbHaﬂ cerMeHTauma pbIHKOB NMPUCYTCTBUA MO TUMaM I'IOTpe6l/ITel'Iel‘/'l noMoraeT

YUUTbIBaTb CUTyauuu, Korga ToBapbl (paboTbl, ycnyrn) oAHOW TOBapHOWM rpymnbl peannsyloTcs

rpynnamM noTpebuTenen c pasMyHOM AMHAaMUKOW U dakTopaMu MnaTeéxecnocobHoro crnpoca.

[Mpopaxa ToBapoB (paboT, ycnyr) oAHOM TOBapHOW rpynnbl HA OAHOM reorpadUyeckoM pbIHKE, HO

pa3HbIM rpynnam notpebutenen (Hanpumep, HaceneHuto (B2C) nnn pernoHanbHoMy opraHy BiacTu

(B2G)) MoxeT xapakTepu30BaTbCs Pa3INYHbIMU YPOBHAMU CUCTEMATUYECKOTO PUCKa.

Tabnuvua 5. Knaceudbumkaums notpebutenein

KaTeropums

notpeburtenen

B2C

B2B (OpEx)

B2B (CapEx)

B2G

OnucaHune

Business-to-Consumer — npoun3BoacTBo U (Mn) NpoAaska NOTPebUTENbCKMX TOBApOB
(pabort, ycnyr) KoHe4YHbIM noTpebutensaMm — GprusmMyeckum nuam (B T. 4. uepes
TPagVLUMOHHbIE PO3HUYHbIE MarasuHbl U OHIalH) IGO0 OMNTOBbIM MOKYMNaTeNaM, KOTOPble
nepenpoaatoT AaHHble TOBapHble rpynmbl GU3MYecKMM 1LamM 6e3 cyLecTBeHHOro

N3MeHeHUs NoTpebuTebCKUX CBOMCTB.

ﬂ,VIHaMVIKa TaKMX pbIHKOB B CyLLI,eCTBeHHOVI Mepe onpeaensaeTcd nNaTéxecnocobHbIM
CNpoCcoOM HaceneHwumsd, I(OTOprl)’I d)opMMpyeTcn 3a CYET JOXO40B U3 Pa3HbIX ICTOYHNKOB U

NpUpOCTa AO/ra AOMOXO34NCTB

Business-to-Business (OpEx, cokpalueHue ot aHrn. «operating expenses», T. e.
onepauMoHHbIe pacxoapl) — MPOU3BOACTBO M (MNK) Npodaxa NpPoayKumm (Cbipbs,
MaTepuasnos) U yCiyr ApYrMM KOMMaHWsM, KOTOpble MOTPeBASIoT 3Ty NpoayKumio (Cbipbe,
MaTepuanbl) UK YCIyri B paMkax Tekylwen geatenbHoctun. Kak npasuno, koMnaHum-
noTpebuTenm oTpaXkaloT yKasaHHble pacxoabl B GUHAHCOBOW OTUETHOCTU B COCTaBe

pacxofoB TeKYLLEro Neprvoaa Uan B CocTaBe 060pOTHbIX akTUBOB

Business-to-Business (CapEx, cokpalueHue ot aHrn. «capital expenditures», T. e.
KanuTasibHble 3aTpaThbl) — MPOU3BOACTEO M (MAK) NPOoAaXKa NPOAYKLMM U YCIYT APYrUM
KOMMaHWsM, KOTOpble MOTPEBNAIOT UX B paMKax MHBECTULMOHHOMW aeaTenbHocTr. Kak
NpaBmIo, KOMNAaHUU—-NOTPEBUTENN KaNUTaNU3MPYIOT yKazaHHble pacxoapl B GUHaAHCOBOWM

OTYETHOCTU B COCTaBe BHeO60pOTHbIX aKTnBOB

Business-to-Government — npoun3BoacTBO 1 (MNK) NpoAaxa NPOAYKLUN U YCAYT,
noTpebnseMbix opraHaMn rocyaapCTBEHHOMW BNacTu ¢pefepanbHOro U permoHanbHoOro
YPOBHeM, opraHaMn MeCTHOro CaMOYrMpaB/eHNs, GI0AXKETHBIMU YUPEXAEHNAMMU 3a CYET
cpencTB 6104KeTOB Bcex ypoBHel. [lokynaTensaMm Takyke MOryT BbICTYMaTb KOMMaHUW,
6loKeT 3aKyNOK KOTOPbIX B CYLLEeCTBeHHOM Mepe dopMmnpyeTcs 3a CYET TpaHCHepTOB
n3 penepanbHoro broaXeTa, a HanpaBeHUs PacXof0B onpeaensaoTcs

COOTBETCTBYHOWMNMN HOPMaTUBHO-MNPaBOBbIMU aKTaMn

PbiHKkK NpuCcyTCcTBmnd MOryT 6bITb AONOJZIHUTENNbHO CerMeHTMpoBaHbl MO pa3HbIM KaHa/laM

NpoAax, Mpu YCNOBUU, YTO XapaKTEPUCTUKWN 3TUX KaHaNoB (OMHaMMKa, CTpaTerns passuTus U T. 4.)

CywecCTBeHHO OT/IYaloTCAa ApPYyr OT Apyra.
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COCTaBnﬂIOI.IJ,VIe CUCTeMaTU4YeCKoro pmucka

5.1.2. TlNoTeHuman pocTa pbiHKa

OueHka cybdakTopa XapakTepu3yeT OXWUAaHWUS areHTCTBa OTHOCUTE/IbHO MOTeHLMana pocTa
OTAENbHOrO PbIHKA NPUCYTCTBUA Ha ropu3oHTe o 3 neT. OueHKa 3aBUCUT Kak OT OXKUAAEMbIX TEMMOB
pocTa B MpOrHO3HOM Mepuoae, Tak U OT XapakTepa AWHaMUKU pblHKa B peTPOCMNeKTUBHOM nepuoae

(kak npaeuno, nocnegHuve 3 roaa).

Mo3nTMBHasA aMHaMKKa (POCT cnpoca 1 (MnK) LeH), Mpy MPOYMX PaBHbIX YC/IOBUSAX, OKa3bliBaeT
MoNoXMWUTeNbHOE BAUAHWE Ha MokasaTenu pestenbHoctu PJT Ha cooTBeTcTBylOWEM pbIHKE
NpUCYTCTBUS W, Kak CNeAcTBMe, Ha ero KpeguTHoe KadecTBo. B cnyuae oxaTtms pbiHka
(MOHWaTenbHOM CpeAHECPOYHOWN AVHAMUKW) A1 COXPAaHEHWUS UM pOCTa MaclITaboB AesTeNbHOCTU
PJ1 moxeT noTpeboBaTbca CHMMXEHME MapXXMHaNbHOCTU 6U3Heca (YMeHblleHWe LeH peanusaumu,
MOBbIWEHNE MapPKETUHIOBbIX PacXofoB W T. M.), YTO B CPeAHECPOYHOMN MNepCrneKkTUBE MOXET

oTpunuaTeZIbHO NOB/INATb Ha KpeanTHOE Ka4yeCTBO PJ1.
OLI,eHKa noTeHumnana poCta OTAEJ/IbHOIO pbiHKa NMPpUCYTCTBUA NPOBOAUTCA B 2 sTana:

1. PaccuutbiBatoTca HannbHble OLEeHKHN 3 nokasaTene B COOTBETCTBUMU C noporosbiMn
3Ha4YeHnamMmn B Ta6}'IVILI,e 6 (,D,J'Iﬂ OUEHKU rnokasaTtenem BHYTPpU Anana3oHa

YYyBCTBUTENIbHOCTU NUCMOb3YyeTCs NnMHeHas GyHKLUmM):

—  OoXwuAaeMble TEMMbl pOCTa pblHKa (Ha ropusoHTe 3 ropa);
—  ¢dakTnyeckme TeMnbl pocTa pbiHKa (3a nocnegHue 3 rona);
—  COOTHOLIEHME OXMNAAEMbIX N GAaKTUYECKUX TEMMOB POCTa pbiHKa.

HKP «oppektupyeT oxupaembie n dakTuuyeckme TeMMbl POCTa PblHKA C YYETOM
naMeHeHus obuwero yposHs ueH. Kak npasuno, ana pbiHkos ¢ notpebutenamm tTuna B2C
LON8 TakoW KOPPEeKTUPOBKU MCMOMb3yeTcs UHAEKC MOTpebuTeNbCKUX LieH Ha TOBapbl w
yenyrn, ana B2B — vHaekc-pednatop BanoBoro BHyTpeHHero npoaykTa. s BHeWwHnx
PbIHKOB MOTYT MCMO/b30BaTbCA AaHHble O AMHAMMUKe pbiHKa B MHOCTPaHHOW BanioTe, B

3TOM C/lyyae UCMOob3yeTca LLeHOBOM MHAEKC A1 COOTBETCTBYOLLEN BantOThI.

2. bBannbHble oueHkM 3 NokasaTenen CyMMUPYIOTCS B COOTBETCTBMM C BECaMM, YKa3aHHbIMM
B Tabauue 6. MNonyyeHHas GannbHasa oueHKa npeacTasnseT cobon oueHky cybdakTopa

«[NoTeHuman pocTa pbiHKa» ANA OTAENbHOrO PbIHKA MPUCYTCTBUS.

MNcnonb3osaHune nokasartensd, XapakTepusyruwero peTpocrnekKTMBHyro AOMHAMUKY PpPbiHKa,
no3BongdeT ,D,Vld)(bepeHLl,l/lpOBaTb PbIHKWX, MONOXUTEe/IbHAad AWMHaMUKa KOTOpPbIX B MPOrHO3HOM
nepuoae a) npoao/mnKkaeT pocCT, MMeBWMN MecTo B peTpocnekKtTMBHOM nepuvoae, u 6) HOCUT

BOCCTaHOBMUTE/IbHbIN XapakTtep (nocne COKpauweHunda 06bEMOB B peTpocnekKTnBHOM nepmo,u.e).

Mcnonb3oBaHve  nokasatens, XapakTepu3yloLEero COOTHOLWEHWE  MPOrHO3HOW U
peTpocneKkTMBHOM AVMHAMUKU pblHKa, no3BonseT AnddepeHUMpoBaTb pbiHKKW, rae HabnwopaeTtcs
3aMep/ieHMe TeMnoB pocta (B MNPOrHO3HOM Mepuoge TeMrMbl pPoCTa MeHblle, 4YeM
B PETPOCMEKTMBHOM), W PblHKW, rae, HaobopoT, ¢GUKcUpyeTca YCKOpeHWe TeMMoB pocTa

(B NpOrHO3HOM nepuoae TEMMbl pOCTa Bblle, YEM B PETPOCMEKTUBHOM).
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Cpe,u.HvuZ TEeMN POCTa paCcCUNTbIBAaeTCA KaK KOpeHb TpeTbeﬁ cTeneHm n3 HakonaeHHoOro pocTa

pbIHKA B MPOrHO3HOM (M PETPOCMNEKTUBHOM) NepUoae NPOACIHKUTENbHOCTBIO 3 roja.

Tabnuua 6. NMoporosble 3HaueHUss n Beca Nnokasatenen ans pacuéra cybpakropa «loTeHuman pocra pbiHKa»

MUHUManbHas MaKcUuManbHas
Mokasarenb Bec MpuHumMn pacuéra oueHka oueHka
a z b y
OXWAAEMbIN CPeAHUIA TEMM pOCTa
Osknpaemble 06bEMa pblHKa Ha ropm3oHTe 3 roga
50% - .. ’ 97% 1 103% 7
TeMnbl pocTa CKOPPEKTUPOBaHHbIN C YY4ETOM
N3MeHeHUs obLero ypoBHs LieH
daKkTUYECKNI CpegHU TeMn pocTa
®PakTnueckme 06bEMa pbIHKa 3a nocnegHve 3 ropa
25% . . ’ 97% 1 103% 7
TeMnbl pocTa CKOPPEKTUPOBaHHbIN C YHETOM
n3MeHeHus obLuero ypoBHs LieH
COOTHOLLEHMWE OXXMAAEMOTO CPEHEro
CooTHoweHune TeMna pocTa pbiHKa Ha FOPU30OHTE
OXXMBAEMbIX U 259% 3 ropa v dakTMueckoro cpegHero Temna 90% 1 110% 2
dakTnYeckmnx pocTa pblHKa 3a nocneaHue 3 roaa,
TEeMMoB pocTa CKOPpPEeKTUPOBaHHbIX Ha U3MeHeHne

obLero ypoBHs LieH

Ecnn oxxunpaetcs, uto AMHaMMKa TEMMOB poCTa Ha ropusoHTe 3-5 neT ¢ BbICOKON cTeneHbto
BEPOATHOCTU CYLLECTBEHHO M3MEHWUTCA, TO MOXHO WCMONb30oBaTb 6onee MNpPoOJAOHKUTENbHbIN
NPOrHo3HbIN Nnepmod — Ao 5 net. B 3ToM cnyyae c yuétoMm AnmntenbHoOCTU Meproaa NporHo3npoBaHUS
B MepBYlO ouyepefb YYMTbIBAOTCA HEraTMBHbIe OXMAAHWA (HanpuMep, CKaTue pbiHKa B CBA3U C
3aBeplieHMeM paboT Mo KPYMHOMY KOHTPakTy). Torga oXXupaemblh CpefHWi TeMn pocTa
paccuMTbIBAaETCA KaK KOPEHb CTEMeHW, COOTBETCTBYIOWEN AJANTENBHOCTU CKOPPEKTUPOBAHHOIO

MPOrHO3HOro nepmnoaa.

lMpwn oueHKe OXWMAAEeMbIX TEMMOB POCTa pbliHKA yunTbiBatoTCca nMetowmmca y PJ1 noptdens

3aKa30B (4019 3aKOHTPaKTOBaHHOM BbIpYYKU) U rpacdmK ero BbIMoSHEeHUS.

Mpyn HanuuuM orpaHUyeHUn (Hanpumep, KBOTUPOBaHME OBGBEMOB 3KCMOpPTa — BblBO3a 3a
npegensl Poccuinckon Pepepaumm Mnm BBO3a Ha TEPPUTOPUIO OMpeaen&HHbIX CTpaH) noTeHuuan
pOCTa COOTBETCTBYIOLErO PbiHKA pPacCUUTbIBAETCA UCXoAas M3 OB6bEMOB [OCTYMHOrO pbiHKA
(T. e. amHamunkm B npepenax keoT). Ecnu y PJ1 ectb 3apybexcHble noapazneneHns, Ha KOTopble He
pacrnpocTpaHaOTCa Toproeble 6apbepbl (B TOM YMC/Ie 3aMpeTuTe bHbIE) COOTBETCTBYHOLMX CTPaH,
PbIHKW TaKUX CTPaH YYMTbIBAlOTCA KaK LOCTYMHblE, @ 3aBUCUMOCTb OT TakMX PbIHKOB OL€HMBAeTCs

NPOoMNopLMOHaNbHO A0N€E YKa3aHHbIX MOApa3aeNieHni B COBOKYMHOW Bbipyuke PJ1.

5.1.3. PbiHOYHbIE NO3ULUM

Cy6dakTop «PblHOYHbIE MNO3MUMKM» MO3BONAET OUEHWUTb, B Kakon Mepe PJT cmoxeTt
TpaHCNMpOBaTb MOTEHUMan poCTa PpblHKA MPUCYTCTBUS B yBenundyeHue  MHAHCOBO-

Npon3BoOCTBEHHbIX rnokasaTtenem n, Kak cneancrteue, B ynyduweHme KpeguTtHoro KkayecTsa.
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Mpuy Npounx paBHbIX YCNOBUSX, AOMUHUPYIOLee (MOHOMoNbHOE) nonoxeHune PJ1 nnu eeicokne
Bapbepbl 418 BXOAA HOBbIX YYAaCTHUKOB Ha pacTyLWeM pbiHKe npucyTcTemns 6yayT cnocobcTBoBaTh
6osiee BbICOKOW B3aUMOCBA3U MPOrHO3HOW AMHAMUKM PbiHKA U GUHAHCOBO-MPOU3BOACTBEHHbIX
nokasaTenen PJ1. 1 HaobopoT, B cnyvyae HU3KMX GapbepoB A1 BXOAa U CBOBOAHON KOHKYpPEHLMN
NCMo/Ib30BaHMeE MNOTEHLMANa POCTa pbiHKa MoXeT noTpeboBaTtb oT PJ1 yMeHblueHWs LeH peanv3aumm,
MOBbIEHNS MaPKETUHIOBbIX PACXOA0B U T. M., YTO MOXET NPUBECTU K CHUXKEHMIO MapXKUHANbHOCTH
n 6onee cnaboMy BAUSHUIO MOMOXWUTENbHOW AWHAMUKWU PbiHKA MPUCYTCTBUMSA Ha ¢uHaHCOBO-

npon3BoanCTBEHHbIE MOKasaTen P/1.

basoBas oueHka cybdakTopa

bazoBas oueHka pbiHOUYHbIX Mo3uumin PJ1 Ha oTAENbHOM pbIHKE NPUCYTCTBUSA NPOBOAUTCS MO

clepyloweMy anropuTmy:

—  MakcuMasbHas oueHka (T. e. 7 6anfos) NpMcBaMBaeTCsa BHELWHUM PbIHKaM;

—  MakcuMasbHasa oueHka (T. e. 7 6annoB) MpuceBanBaeTcs HaLMOHaNbHbIM UM JIOKabHbIM
pbiHKaM, ecnn PJ1 obnagaeT Ha HUX MOHOMOMbHbLIM MoJsioXeHneMm nubo gona PJ1 B
BbIpyYKe YYaCTHUKOB COOTBETCTBYIOWErO pbliHKa NpucyTcTema npeesbiwaeT 80%, npryém
areHTCTBO OXWAaeT, uyTo Takoe nonoxeHwe PJ1 Ha cooTBeTCTByOWEM pbIHKE
NPUCYTCTBNA COXPAHUTCSA Ha FTOPU30OHTE A0 3 NeT;

— B MHbIX C/lyyasx 6a3oBas OLeHKa pbIHOYHbIX No3uumn PJ1 Ha cooTBeTCTBYlOWEM pPbIHKE
NPUCYTCTBUA ONpeaensieTcs Ncxons M3 sHayeHmsa nHagekca XepouHgana — Xuvplmaxa,
KOTOPbIN, KaK MpaBuIo, pacCUNTbIBAETCA C MUCMOJIb30BaHMEM PbIHOYHbIX AONEN MNATU
KPYNMHEMIWMX YYaCTHMKOB pbiHKa, M YpPOBHA 6apbepoB And BXOAA Ha PbIHOK

B COOTBETCTBUMU C Tabnuuamm 7 n 8.

Tabnuua 7. bazosas oueHka cybdakTopa «PbiHOUHbIE MO3MLMK» ANA HALMOHANIBHOIO PbIHKAa NPUCYTCTBUSA

(3a MCKr4YeHneM cnydaes, Korga 6azoBon oueHKe NpncBoeHO MakCcMalibHOe 3Haqume)

3HauuMocTb GapbepoB Ang BXxoaa Ha pbIHOK

MNupexc
XeppuHpans — Xuplmana 3HaYUTENbHbIE orpaHW4eHHble cnabeie unu
OTCYTCTBYIOT
>0,18 6 c 4
[0,10; 0,18] 5 4 3
<0,10 2 2 1

Tabnuua 8. bazosas oueHka cybdakTopa «PbiHOUHbIE MO3ULUUY» AN NOKANbHOrO pblHKa MPUCYTCTBUSA

(3a McktoueHreM cnyJyaes, Koraa 6a3oBon oLeHKe NMPUCBOEHO MaKCUMabHOE 3HaYeHne)

3HaunMocTb 6apbepOB AN BXoAa Ha pbIHOK

NHupekc
Xepounpana — Xupwmana 3HAYUTENbHBIC orpaHmdeHHble cnabble unu
oTCyTCTBYIOT
>0,18 5 4 3
[0,10; 0,18] 4 3 )
<0,10 2 1 1
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Mpu oueHke 3HaUMMOCTM 6apbepOB areHTCTBO YYMTbIBAET BEPOSATHOCTb MOSBAEHUS HOBbIX
YYaCTHUKOB pblHKa (UX MpoAyKuUM) Ha ropusoHTe 36 Mecsaues. 3HayuTesbHble 6Gapbepbl
XapaKTepU3yoTCs HU3KOW BEPOATHOCTbIO MOSABMEHUS HA YKa3aHHOM BPEMEHHOM rOpU30HTE HOBbIX
YYaCTHUKOB PbIHKA, Aa)XKe B C/lydae CYLeCTBEHHOro poCcTa Crpoca U LieH Ha COOTBETCTBYHOLLEM PbIHKE
npucytcteuna. OrpaHuyeHHbie bapbepbl XapakTepuUsyoTcs yMepeHHOW BepOATHOCTbIO MOosBAEHNA
HOBbIX YYAaCTHUKOB Ha A4aHHOM pbIHKE NPUCYTCTBMA Ha ropmsoHTe 36 Mecaues. C1abpie Gapbepbl Nn
NX OTCYTCTBME O3HAYalOT BbICOKYIO BEPOATHOCTb MOABNEHNS HOBbIX YYaCTHUKOB (MPOAYKLMU UHbIX
YYaCTHUKOB, B TOM YMC/le UMMOPTHOW) B C/lydae POCTa CMNPOCa UN MOBbILEHUS MapXXMUHaIbHOCTU

ornepaumini Ha JaAHHOM pPbIHKE.

AreHTcTBO paccMaTpuBaeT crieaytolme bapbepbl AS BXOAA HOBbIX YY4aCTHUKOB!

— perynaTtopHble 6apbepbl, B TOM 4WCNEe OrpaHWYEeHUsd KOJIMYECTBa YYaCTHUKOB
COOTBETCTBYIOWErO pblHKA Yepe3 Bblgayy OrpPaHWUYEHHOro 4YuUCna JINLEH3UMN,
pa3peLlleHnt 1 T. N., a TaKKe PerynsaTopHble orpaHnYeHus (B TOM YMC/ie B BUAE MOLUIVH),
HarmpaBfieHHble Ha 33Ty HaLWMOHaMbHbIX KOMMaHUA Ha BHYTPEHHEM PbIHKE;

—  ¢unHaHCcOBbIe orpaHUYeHusa: TpeboBaHUsa K PUHAHCOBLIM pecypcaM, HeObXoANMbIM A8
yyacTUss Ha COOTBETCTBYIOWEM pPblHKE FMPUCYTCTBUSA, B TOM UMC/e, BbICOKas
KannTanoéMKOCTb MPOU3BOACTBA A5 TOBapoB (paboT, yCayr) C OrpaHUYEHHbIM MIeYoM
[OCTaBKM, BbICOKMEe TpeboBaHUA K YCTaBHOMY KanuTany U T. A.;

—  TexHonoru4yeckue U UHble orpaHnyeHna (HeobxoanMocTb o6nafaHUsa onpeaenéHHbIM

HabopoM TexHonornm (paspaboTok), B TOM YMCE 3aWNLLEHHDIX MaTEHTaMN U T. 4.).

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3kcnepTHbie KOPPEeKTUPOBKU, KOTOpble MPUMeHSAOTCS K 6a30BOWM OLEHKe
cybdakTopa «PbiHOUHbIe No3uumm». [1pn 3TOM COBOKYMHOE BUSHWE 3KCMEPTHbIX KOPPEKTUPOBOK
(KkpoMe nocnepHel, KOTopas OrpaHuMuMBaeT oueHKy 6annoM 1) Ha oueHKY AO/MKHO HaxoAWUTbCA

B AnanasoHe [-4; 1].

A. KoHkypeHTHble npeumywiectea PJ1: +1 6ann makcnumym.

KoppekTupoBka MoxeT 6biTb NpuMeHeHa, ecnu y PJ1 ecTb cywecTBeHHble KOHKYpeHTHble
npevMyLllecTsa nepeg APYrMMM  YYaCTHUKAaMU [OaHHOrO pblHKa npucyTcTBua. B kauecTse
CYLLeCTBEHHbIX KOHKYpPEHTHbix npeumylects PJl areHTcTBO MoeT paccMaTpuBaTb YpOBEHb
NnocnenpojaXxHoro cepBuMca U OBCNYXMBaHUA; Habop KOMMETEeHUUIN, TEXHOMOTUKM, OnbIT

3aBepLIJéHHbIX MNPOEKTOB; 3HAYMMOCTb 6peH,u,a.

b. Mpenmywecrtea koHkypeHToB PJ1: -3 6anna makcumym.

KoppekTrpoBka MoxeT 6bITb NpMMeHeHa, ecn y BOMbLMHCTBA KOMMaHMNA [AHHOMO pbiHKa
NMPUCYTCTBUA €CTb CYLLeCTBEHHble KOHKYpeHTHble npeumMywiectsa nepeg PJ1 (Hanpumep, 6onee
HaféXHas M felweéBas NormcTvka cbbita, OTCYTCTBME penyTaLMOHHbIX PUCKOB), NMBO ecnn Takue
npenMyLLecTBa MMEKT KOMMaHUKM, KOTopble MNaHUPYKT KapAMHAaNbHO HapacTUTb CBOO AOJO U

pacnonaratoT BCeEMU HEOBXOAMMbIMU A1 STOFO pecypcamm.
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B. NoaeepxeHHOCTb NPOTEKLMOHMUCTCKMM MepaM: —3 6anna MakCUMyM.

KoppexTrpoBka npuMeHseTcs, ecin Ha BHeLHWe pbiHKKU npuxoamTcs 6onee 15% Bbipyuku, npu
3ToM ToBapsbl (paboTbi, ycnyru) PJT Ha BHELWHEM pbIHKE AOCTAaTOYHO IErKO 3aMEHUTb, BbITECHMB C PbIHKa
33 CUYET MpMMEHeHUA MPOTEKUMOHUCTCKMX ™Mep. MakcuManbHbii  pasMep KOPPEKTUPOBKM
(-3 6anna) obbIuHO cooTBETCTBYET CabbiM nosunumsam PJT Ha MuposoM peiHke (PJ1 He BxoguT B Ton-50
MUPOBbIX NPOU3BOAUTENEN), KOPPEKTUPOBKA B pa3Mepe Ao MUHyc 2 6annoe — mecTtam ¢ 11-ro no 50-e

Ha MMPOBOM pblHKe, B pa3Mepe Ao MuHyc 1 6anna — mectam ¢ 6-ro no 10-e Ha MMPOBOM pbiHKe.

I'. HeratueHbiti ctatyc PJ1: orpaHuMueHue oueHku cybdaktopa Ha ypoeHe 1 6anna.

KoppekTupoBka npuMeHsieTcs, ecnn 3a nocnegHur OTYyéTHbIM nepuon PJ1 nonyumno
HeraTMBHbIA CTaTyc (HanpuMep, HEHaAEXKHOIO MOCTaBLYKA), KOTOPbIM OTPULLATENIBHO MOBAVSAET Ha
€ro nosunLmMm Ha JaHHOM pbIHKE NPUCYTCTBMUA, TMHO BbICOKa BEPOSATHOCTb MOyYEHMS TaKoro cTaTyca

B TeueHue bamkanwmnx 6 Mecsaues.

5.144. YcTonumBocTb pbiHKa NPUCYTCTBUSA

Cy6daxkTop xapakTepusyeT BONATUJBHOCTb COOTBETCTBYHOLLErO PblHKA MPUCYTCTBUSA
1 nossonseT anddepeHUMpoBaTb PbiIHKU MPUCYTCTBUS, KOTOPbIE MMEIOT CXOXMI NMOTEHLMan pocTa
W YPOBEHb PbIHOYHbIX Mo3uumii PJ1, HO No-paszHOMY AEMOHCTPUPYIOT YA3BMMOCTb K BHELIHUM

noTpACeHNAM.

BonatunbHocTb Bcex pbiHKOB npucytctBua PJ1 Ha arperMpoBaHHOM YypoOBHE TaKkxe
YUYMTbIBAETCH B paMKax CTPECC-TeCTUPOBaHUS — MPU OLEeHKe YCTOMYMBOCTU KPEAUTHOrO KauecTBa
PJ1 B cnyyae cHUXeHWs AeHeXHbIX MOTOKOB W pe3y/bTaTOB AeATeNbHOCTU B paMKax OTAE/bHbIX

cTpecc-cueHapues.

MpyYHUMNBI OLLEHKM YCTONYMBOCTM PbIHKA 3aBUCAT OT TUNa notpebutenein, o6bEMa 4OCTYMHOM

MHd)OpMaLJ,VIVI O AMHaMUKe LeH Ha pbIHKE N CMpOCa B HaTypa/ibHOM Bbipa>KeHUMW.

basoBas oueHka cybdakTopa

PbiHkam ¢ noTpebuTtenammn tvna B2G, raoe B kauecTBe nokynaTtens BoicTynaloT penepasnbHblie
opraHbl rOCyAapCTBEHHOMW BacTu (BK/toYas GroayKeTHble yupexaeHus denepanbHOro ypoBHs), Kak

npaBuvno, NnpuceamBaeTCcd MakCMMalsibHad oL eHKa — 7 6annos.

OueHKka ycTOMUMBOCTM pbIHKOB C noTpebutenamm Tvna B2G, roe B kauectse nokynartens
BbICTYMalOT OpraHbl FOCyAapCTBEHHOW BNACTU PErMOHAIbHOMO YPOBHSA UM MyHULMMANbHbIE BNACTU
(B TOM uucne 6looXKeTHble YUpeXKAeHMs COOTBETCTBYIOLWMX YPOBHEW), paccyMTbiBaeTCs

B cooTtBeTcTBUM C pasgenoM «OcobeHHOCTM OLEHKM YCTOMYMBOCTM PbIHKOB MPUCYTCTBMSA

c nokynatenamm tmna B2G pervoHanbHOro n MyHMLMMNanbHOrO YPOBHEN».

Ona pbiHkos ¢ notpebuTtenamum Tuna B2C, B2B (OpEx), B2B (CapEx), no koTopbiM nMeeTcs
uHbopMaLMa O AMHAMUKE UeH W Cnpoca B HaTypasbHOM BbIpaXKEHWUW, OLeHKa YCTOWYMBOCTU
paccumnTbiBaeTCs, UCXOAA U3 MUHUMAMIbHOrO FOAOBOrO TEMMa PoCTa AeHeXHOro o6beMa pbiHKa, Kak
npaeuno, 3a nocnegHue 10 net. Noporosbie 3HaueHMs ykasaHbl B Tabavue 9. OTcyTcTBMe Nepronos
CHWXKEeHUA AeHexHoro ob6béMa pbiHKka (nepuogos ¢ TeMnamm pocta Huxe 1009%) He paBHocKbHO
HY/NE€BOW BEPOATHOCTUN CHMKEHNA ero o6bEMoB B ByayLieM, a MoKasblBaeT, YTO AMHAMMKa CNpoca Ha
TakoM pbIHKE, CKOpee BCero, ornpenenseTca BO3AeNCTBMEM LIMKIIOB, NEpUOL KOTOPbIX MpeBbiluaeT

10 ner.
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Ecnn uMerowenca nHpopmaumnm o poiHke ¢ notpebutensmum tuna B2C HepgocTaTouHo ans
OUEHKM MWHUMaNbHOrO rofoBOro TeMMa pocTa ero AeHe)xHoro obbéma 3a nocnegHue 10 ner,
YCTONYMBOCTb pblHKa MPUCYTCTBUA OLEHMBAETCA JIMHENHbIM 0B6pa3oM, UCXOAA U3 MUHUMATbHOMO
roooBoro TeMrna pocTa O6bEMa pPO3HMYHOM TOProBAM B paMKax COOTBETCTBYHOLWEro
reorpadpmyeckoro pbiHKa, Kak npasuao, 3a nocnegHue 10 neT, ¢ NMOPOroBbIMU 3HaAYEHUAMM,

yKasaHHbIMK B Tabauue 9.

Ecnn umetowerica nnpopmaumm o poiHke ¢ notpebutenamm tuna B2B (OpEx) HepocTaTtouHo
AN OLEHKU MUHUManbHOro rofOBOro TeMna pocTa ero AeHeXHoro ob6bvéma 3a nocnegHue 10 ner,
YCTOMUYMBOCTb pbiHKA MPUCYTCTBUSA OLEHMBAETCH NMHENHbIM 06pa3oM, UCXOAS U3 MUHUMANbHOIO
rogoBoro TeMna pocrta nokasatens «O6béM OTrpy)KeHHbIX TOBapoB COBCTBEHHOro MPOU3BOACTBE],
BbINONHEHHbIX pPaboT U YyCAyr COBCTBEHHbIMW CUMaMU», pPaccuMTbiBaeMoro oduumanbHOM
cTaTUCTUUYECKOW cnyk6ol, Kak npaeuno, 3a nocnegHve 10 neT, ¢ MOpPOroebIMU 3HaYEHUAMMU,

YKa3aHHbIMU B Ta6nv1u,e 9.

Ecnu umerowerica nnbopmaumm o poiHke ¢ notpebutenamm tuna B2B (CapEx) HegocTaTouHo
ANS OLEeHKM MUHUMaNbHOrO rofoBOro TeMMa pocTa ero AeHexHoro obbéma 3a nocnegHue 10 ner,
YCTOMYMBOCTb PbIHKA MPUCYTCTBUS OLEHMBAETCA SIMHENHbIM OBPa3oM, UCXOAA M3 MUHUMANbHOrO
rof4oBOro TeMmra pocta o6béMa MHBECTULMIA B OCHOBHOW KanuTas, 3a MocrefHue, Kak npasuso,

10 net, c NOpoOroBbIMM 3HAYEHMUAMM, YKa3aHHbIMMK B Tabanue 9.

OueHka peHexHoro ob6bEéMa pblHKA COOTBETCTBYKOLMX TOBapHbIX rpynn npeanonaraet
npov3BseaeHe CpeaHEerofoBoM LieHbl Ha FOA0BOW 06BEM NPOAAXK COOTBETCTBYOLWMM NOTpebutenam
Ha COOTBETCTBYHLWEM reorpapuueckoM pbiHKe. B cnyyae peskux naMeHeHul LeH u (Mnun) obbéma
pbIHKA B HaTypaslbHOM BblpaXK€HNN CpeAHErof0BON 06bEM MOXKET BbITb PaCCUMTaH UCXOASA U3 CYMMbI

AEeHEXHbIX 0ObEMOB PbIHKA 3a KaXkAbIN MecsLl,

CpegnHeropoBble LieHbl TOBapoB (paboT, ycnyr) pacCUnTbIBatOTCA Ha OCHOBE BUPIKEBbIX LieH, a
TaKKe LeH U LEeHOBbIX MHAEKCOB, My6AnKyeMbiXx oduUManbHbIMU WU CREeLnann3vpoBaHHbIMU
cTaTUCTUYeCcKuUMU areHTcTBaMu. [lna Toeapoe (paboT, ycnyr), peannsyeMbix 3a UHOCTPaHHYHO BanloTy
(Ha 3apybedXkHbIX pblHKaX), CpPeAHErofoBble LieHbl NepecunTbiBatoTca B pybnn. Ecnn nageHue ueH Ha
Kakue-nMbo ToBapHble rpynnbl COMPOBOXAAETCA CYLWEeCTBeHHbIM ocnabneHvem pyb6ns, To

yCTOl‘/'I‘-IVIBOCTb PbIHKa B py6}'léBOM BblIpa)K€HUU MOXKEeT COXPaHATbCA Ha NpneMaeMOoM ypoBHe.

lopoBble 0O6BEMbI MpoOAaX paccuMTbiBaloTCs (OLLEHMBAOTCA) Ha OCHOBe MyB6anKyeMbix
oduumManbHbIMU UM CREeLMannu3npoBaHHbIMU CTaTUCTUYECKUMW areHTCTBaMU AaHHbIX, B TOM yucne

O AMHAMUKe MHAeKCOB PM3NYEeCKOro 06bEMa COOTBETCTBYHOLWMNX PbIHKOB.

Ecnn cnpoc B HaTypanbHOM BbipaXKeHMM Ha COOTBETCTBYHOLLEM PbIHKE XapakTepusyeTcsl HU3KOM
3MaCTUYHOCTbIO K BHEWHWMM BO3AENCTBMAM Ha FOAOBOM TOpW3OHTE W 6anaHCUMpPOBKa pbIHKA
OCYLUECTBNAETCA Yepe3 WM3MEHeHWe UeH, TO ANs annpoKCUMauuu MUHUMANbHOIO TeMMa pocTa
OeHeXXHoro o6béMa pbiHKa MOXHO MCMOJIb30BaTb TONbKO M3MeHeHUe LeH. M HaobopoT, ecnu LieHbl Ha
ToBapbl (paboTbl, YCYrM) Ha COOTBETCTBYIOLLEM PbIHKE XapaKTEPU3YKOTCA HU3KOW 3M1aCTUYHOCTbBIO K
BHELUHWUM BO34EMCTBUAM Ha FOAOBOM rOpuM3oHTe M 6anaHCUMPOBKA pblHKA OCYLLECTBNASETCA 4Yepes
N3MeHeHMe Cnpoca, TO A8 annpoKCMMaLmMn MUHMMAIbHOMO TeMMa pocTa AeHeXHOro o6béMa pbiHKa

MO>XHO UCMOJ/1b30BaTb TOJ/IbKO M3MEeHeHMe CrnpocCa B HaTypa/ibHOM Bblpa>keHUW.

,D,}'Iﬂ OUEeHKN MUHMMaIbHOIro TeMna pocTa o6bEMOB pPbIHKa NPUCYTCTBUA P}'I, 3aHMMarulerocsa

po3HuuHOW Toproenen (notpebutenn tuna B2C), MoxeT mMcrnonb3oBaTbca MHAeKC ¢puUanyeckoro
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06bEMa arperMpoBaHHOM TOBapHOW rpynnbl (Hanpumep, «l1wesblie NpoayKTbl, BKAKOYasA HAaMUTKU U
TabauHble nsgenua» unn «HenpoaoBonbCTBEHHbIE TOBapbi») NMBO COCTaBHOM MHAEKC Ha OCHOBE
MHOeKcoB  ¢usnyeckoro o6bEMA  OTAENbHbIX TOBapHbIX FPYMM, B3ATbiX C  BecaMu,

nponopuyoHanbHbIMM BECaM AaHHbIX TOBapoB (paboT, ycnyr) B Bbipyuke P/1.

B Tabnuue 9 npreeneHbl noporosbie 3HaueHWs nokasaTtenen cybdaktopa u COOTBETCTBYIOWMNE
UM 6GannbHble oueHkW. [lna oueHKkM nokasaTenen BHYTPW [Mana3oHa YYBCTBUTENbHOCTM

ncnosb3yeTcs IMHenHas GyHKLUS.

Tabnuua 9. NMoporoeble 3HaueHUsa ana nokasatenen cybdaktopa «YCTOMUNMBOCTb PbIHKA NPUCYTCTBUA»

MUHUMaNbHas MaKCUManbHas

Twn MokazaTtenb oueHKa oLueHKa

notpeburens (kak npaewuno, 3a nocnegHue 10 net) b
a z y

MUHMMasbHbIN FO4OBOM TEMM POCTa
BCe 70% 1 95% 7

LeHeXHOro o6beéMa pbiHKa

MokazaTtenu, ncnonbsyembie Npu orpaHMYEHHON MHbOPMaLMK O AMHAMUKE AEeHEXHOro 06bEMa pbiHKa:

MUHMMabHbIN FO4OBOM TEMMN POCTa
06bEMa pO3HUYHOM TOProBAn (MAATHbIX
B2C yCIyr HaceneHuto) B paMkax 85% 1 99% 7
COOTBETCTBYHOLWEro reorpadprueckoro
pbiHKa

MUHMMasbHbIN FO4OBOM TEMMN POCTa
noka3zatens «O6bEM OTrpy>KEHHbIX
TOBapoB COBCTBEHHOrO NPOU3BOACTBA,
B2B (OpEx)  BbinonHeHHbIX paboT u ycnyr 85% 1 99,5% 7
coB6CTBEHHBIMU CUnaMm» (MpY HaNUUUK
[aHHbIX YUMTbIBAETCA AMHAMMKA UMMOPTa
COOTBETCTBYHOLMX TOBAPHbIX MO3ULINIA)

MUHWMasbHbIM rO4OBOM TEMM POCTa
MHBECTULINIA B OCHOBHOMW KanuTan

B2B (CapEx) 90% 1 99,5% 7

COOTBETCTBYIOLLEro reorpadpuyeckoro
pbIHKa B COMOCTaBMMbIX LieHax

MpuMeyaHue: ONa COMOCTaBMMOCTU [AaHHbIX 33 pa3Hble Mepuofbl 3HAYeHWs FOAOBbIX TEMMOB pOCTa
KOPPEKTUPYIOTCA C YYETOM M3MEHEHUs OBLWero ypoBHs LieH (Mo aHanormm ¢ KOpPeKTUPOBKOM,
nprMeHaeMom K GakTUYEeCKMM U OXMAAEMbIM TEMMAaM POCTa NPM OLEHKe NoTeHLMana pocTa).

SKcnepTHble KOPPEKTUPOBKU oLeHKU cybdakTopa

Hue onucaHbl aKcnepTHble KOPPEKTUPOBKM, KOTOPblE MPUMEHSAOTCA K 6a30BOM oueHKe
cybdakTopa «YCTOMUMBOCTb pbiHKa NpUcyTcTBMA». [1py 3TOM COBOKYMHOE BAMAHME 3KCMEPTHbIX

KOPPEKTUPOBOK Ha OUEHKY AO/DHKHO HaXOoOUTbCA B AMaMna3oHe [—2; 2]

A. 3akoHTpaKTOBaHHas Bbipyuka: +2 6anna MakKCUMyM.

KoppekTtnpoeka npumeHseTcs, ecan y PJ1 sakoHTpakToBaHo 6onee 50% 6yayuien Bbipyykm,

I'Ipl/lXO,D,SILU,eIZCFI Ha D,aHHbIIZ PbIHOK MPUCYTCTBUA, CO CPOYHOCTbKO KOHTPAaKTOB HE MeHee 'Irop,a.
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MaKkcuManbHbI pasMep KOPPeKTUPOBKN COOTBETCTBYET KoHTpakTauuun 6onee 90% Bbipyukn no
porosopam ¢ koHTpareHTamMmn ¢ OKK/OCKK Ha yposHe AAA.ru/aaa.ru.

Bbipyuka cumTaeTcs 3akoHTpakToBaHHOM, ecnu PJ1 mncnonbsyeT cooTeBeTcTByloWME XemK-
WNHCTPYMEHTbI U (MNIN) KOHTPaKTbl COOTBETCTBYIOT C/IeAyIoWmMM TpeboBaHMSAM:

—  KOHTpareHT no KoHTpakty/xemk-uHcTpymeHty wumeet OKK/OCKK He Hwmxe
BBB.ru/bbb.ru;

—  KOHTPaKT GUKCUMPYET MUHMMasbHbI O6bEM MOCTAaBOK U LIeHY, IM60 MUHUManbHbIN
pasMep BbIpy4KU (HanpuMep, B paMKax ycnosus «6epu nam nnatm») 6e3 BO3MOXKHOCTM
NX NepecMoTpa no TpeboBaHMIo NoKynaTens;

—  BEpOSATHOCTb pa3pblBa KOHTPAKTOB KOHTPAareHTOM OLEeHMBAETCA Kak HMU3Kas (B TOM ymcne

6narofgapsa NponmMcaHHbIM WTpadHbIM CaHKLUAM).

B. Puck y)xectoueHns perynupoeaHusa: -2 6anna MakCUMyM.

KoppekTunpoBka npuMeHseTcs, Npexae BCero, K pbiHKaM, rae CyLecTByoLee peryimpoBaHmne
He YUMTbIBaeT LWMPOKOE pacrnpocTpaHeHne HefobpOCOBECTHbIX MPaKTUK B OTHOWEHUM K/INEHTOB-
bu3myeckmx nuu. ITO MOBbLIWAET BEPOATHOCTb PErynsTOpHbIX HOBaUMIA, KOTOpPblE CyLECTBEHHO

OrpaHunyaT poCT PbIHKA.

B. BausiHne KpynHbix KANEHTOB Ha pbIHOK: —2 6anna MaKCUMyM.

KoppekTupoeka nprMeHseTcsa, eciiv Ha pacCMaTPMBaEMOM pbiHKe eCTb noTpebuTenu c gonem
6onee 40%, He cBA3aHHble [O/ITOCPOYHBIMU KOHTPaKTaMmM ¢ nocTtaswmkamMn. B TakoM cnyvae yxopg,
C pbiHKa /1l06oro M3 Takmx notpebutener NOBAEYET 3a COBON Pe3KMN POCT KOHKYPEHUMM 3a
OCTaBLUMXCHA KJNEHTOB, YTO HeraTMBHO oTpasutca Ha PJ1, paxke ecnm oHo He paboTaeT C TakuMu
notpebutenamMn. Pasmep KOppeKTUPOBKU orpenensieTcs YpOBHEM 3aBUCMMOCTM (Npexae Bcero,
TEXHOMOMMYECKOM) KPYMHbIX MoTpebuTenen oT COOTBETCTBYIOLWEro ToBapa/paboTbl/ycnyru, a Takxe

nx OKK/OCKK.

Ocob6eHHOCTU OLLeHKMN YCTOMUMBOCTU PbIHKOB NPUCYTCTBUS C NoKynaTtenamu Tuna B2G

pernoHanabHOro u MyHuuunasbHoOro ypOBHGI;I

Korga nokynaTenamu/mnatenswmukamMm Ha pbiHKax Tuna B2G  BbicTynaloT  opraHbl
rocyfapCTBEHHOW B/acCTW PErvoHasbHOro YPOBHS WMAWM MyHWUUMMafbHbie Bnactu (B TOM uuchne
GlOAKETHbIE  YUpEeXAEeHUS COOTBETCTBYIOWMX YPOBHEN), PUCK CHUXEHUA Ob6bEMa pbIHKa

oueHunBaeTCcd B COOTBETCTBMM CO CieqyoWwmnM anropuTtMom:

1. Mo tabanue 10 onpepnenseTcsa KaTeropma yCTOMUMBOCTU UCTOYHUKOB PUHAHCUPOBAHMSA
pPacxoAoB COOTBETCTBYHOLWEro OGHOMAKETA, BAUAIOWAA HA BEPOSATHOCTb YMEHbLIEHWS
obbémos 3akynok y PJl, B ToM uncne un3-3a cokpalleHus wunn nepepacrnpeneneHus
GrOOKETHbIX pacxofoB. MakcrManbHOM OTHOCUTENbHOW YCTOMYMBOCTBIO U, Kak
cneacTeve, MUHUMASbHBIM PUCKOM CHUXEHUA O6bEMa 3aKyrnoK B C/lydae yxXyAweHus
duHaHcoBOro coctosHWa BropxeTa-nokynatens o6nafaloT, MO MHEHUIO areHTCTBa,
pacxopapl, dUHaHCMpPyeMble 3a CYET LOXOA0B, OTHOCALLMXCA K KaTeropum 1 (cy6BeHuUnN 13
BbllecToAwero 6loa)xeTa WAN UHble LeneBble TpaHcdepTbl, npegocTaBnsemMble 6e3

obazaTenbCTB Mo codpuHaHcupoBaHuio). MctouHnkn PuHaHCMpoBaHUS pPacxoLoB,
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OTHOoCAWMECS K KaTeropum 4 (Hanorosble M HeHanorosble goxonpl, ganee — «HH/»)
6looyKeTa-nokynaTens, 3a ucknodeHueM ueneebix HHI, n Heuenesble TpaHchepTbl U3
BbllUECTOAWMX BIOOKETOB), XapaKTePU3YOTCA, MO MHEHWIO areHTCTBa, MUHWUMasbHOM
OTHOCUTENbHOW YCTOMUYMBOCTBIO W, KaK CNeAcTBUE, MaKCUMasbHbIM PUCKOM CHUXKEHUSA
ob6béMa 3aKyrnoKk B c/iydae yxydweHus GMHAHCOBOro COCTOAHUSA BrogykeTa-nokynarens
(nnatenbwuka) no npuurHe cokpawenma HHI v (nnn) nepepacnpeneneHuns Heuenesbix
TpaHcdepTOB.

Mo tabnuue 11 onpenenseTca Kateropus NPMOPUTETHOCTM AAHHOTO BMAA 3aKymoK Ans
6opxeTta-nokynatens. K kateropmm1 oTHocaTca pacxodbl C  MakKCMMasbHbIM
OTHOCUTENbHbIM TMPUOPUTETOM, A1 KOTOPbIX MUHUMANIEH PUCK CHWXKEHUS B Cllyyae
yXyAlweHns $UHaHCOBOro CocTosiHUA BloaykeTa-nokynaTens, a K kKaTeropum 4 otHocAaTcs
pacxofbl C MUHUMasIbHbIM OTHOCUTE/IbHBIM MPUOPUTETOM, AN KOTOPbIX MaKCUManeH puck

CHWDKEHWA B CyYae yxyalweHns GprUHaHCOBOro coCcTosHMA BroaeTa-noKynaTens.

Mo tabnvue 12 onpepenseTca pUCK CEKBECTPa Ha OCHOBE KaTeropui yCTOMYMBOCTMU

NCTOYHUNKOB d)VIHaHCVIpOBaHI/Iﬂ N NPpUOPUTETHOCTN pacXonoB

basoBas oueHka cybdakTopa Ansa pbiHKOB npucytcTema Tuna B2G (za ucknroueHmneMm
PbIHKOB, rAe mMokynaTenamu/mnatenbwmkamMm aenasoTca  depepanbHble  OpraHbl
rocyfapCTBEHHOM BMacTu, BK/toYas bGlomKeTHble yupexaeHuns defepanbHoOro ypoBHs)
paccumTbiBaeTca no tabavue 13, ncxops M3 nonyyeHHoro Ha ware 3 pucka cekBecTpa

n OKK/OCKK nokynaTtens/nnatenblmka.

Tabnuua 10. Kateropuu ycToMunmBoCTM UCTOUHUKOB PUHAHCUPOBaAHMA pacXonoB Ana nokynatenen tuna B2G

permoHanbHOro u MyHmuunasbHoro ypOBHeﬁ

Kareropus McTouHunk puHaHcuposaHus pacxonos

AHKP

Cy6BeHunn 13 BbiwecToAWwero 61oa)eTa Uav uHble Lienesblie TpaHchepTbl,

npenocTtaesnsgembie 6e3 0653aTeNbCTB MO COCI)MHaHCVIpOBaHVIPO n3 6rop,>|<eTa-nonyanenq

Cyb6curamnm 13 BbiwecToswero 6oaeTa Uan UHble Lenesble TpaHchepTbl, MpesocTaBasemMble

Ha ycnoBusx codmrHaHCMpPOBaHWs 13 BropykeTa-rnonyyaTens

HH,E, LeneBoro xapakrtepa (HaanMep, AoXo4bl 6ro,u,>|<eTa, nognexaume 3a4yncneHmio B

LOPOXHbIV GOHA COOTBETCTBYIOLLENO YPOBHS)

HH/L (nomumo HH/ uenesoro xapaktepa) 1 Heuenesble TpaHchepTbl (4OTaLMN U T. 4.)
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Tabnuua 11. Kateropuu npuoputetHocTn pacxonos ans nokynatenen tTuna B2G pernonanbHoro n

MYHMLUMNANbHOTO YPOBHeM

KaTteropus XapakTepucTtuka pacxonos

1 TekyLwme pacxoapl Ha MEAULIMHY, 34PaBOOXPaHEHME, NHbIe PacXobl, UMELOLLME BbICOKYH
COLManbHO-3KOHOMUYECKYH 3HaYMMOCTb
KanuTanbHble pacxoapl Ha MeAMLMHY, 30paBOOXPaHEHME, UHbIe PacXombl, UMeloLme

9 BbICOKYIO COLMaNbHO-3KOHOMUYECKYH 3HAYMMOCTb, @ TAKXKE NUHbIE KanuTasibHble PACXO4bl C
BbICOKOW CTerneHbto 3aBEPLUEHHOCTM U BbICOKMMUM PaCXoAaMm Ha MPUOCTaHOBKY paboT
(koHcepBauuio)

3 Tekywme pacxoppl, He CBA3aHHbIE C CoLManbHOM chepoit Uam BbinosHeHneM 6a3oBbix
dYHKLMI rocyaapcTea

4 KanutanbHbie pacxopbl, He CBA3aHHbIE C CoLManbHOW CHepon UM BbiNoHEHNEM 6a30BbIX

byHKLMI rocypapcTBa

Tabnunua 12. OnpepeneHne ypoBHs pucka CHWKeHMsa 06béma pbiHka Tuna B2G pernonansbHoro un

MyHUUUNaabHOro ypOBHeﬁ

MpuopuTeTHOCTD YcTOoMUnBOCTb UCTOUHUKOB PUHAHCUPOBaAHMSA
pacxopnos 1 2 3 4

1 MUHWManbHbIN YMEpEHHbIN YMEpEHHbI BbICOKNM
2 yMepeHHbIN YMEpEHHbI BbICOKMM BbICOKNM

. . . OYeHb
3 YMEpPEHHbIN BbICOKW BbICOKW .
BbICOKMM

. . oyeHb oyeHb
4 BbICOKW BbICOKW . o
BbICOKWI BbICOKUM

Tabnunua 13. OueHka cybdakTopa «YCTONUMBOCTb pbIHKa NPUCYTCTBMA» ANs pbiIHKOB TMNna B2G

perMoHanbHOro U MyHULMMNaAbHOro ypoBHeMn

Puck cekBecTpa

Kareropus OKK/OCKK
nokynarens . . . oueHb

MUHUManbHbIN yMepeHHbIn BbICOKMM .
BbICOKMM

AAA/aaa, AA/aa 7 6 5 4

Ala 6 5 4 3

BBB/bbb 5 4 3 2

BB/bb u Hux«e 4 3 2 1

ANHKP 32



20

25

CocTaBnsiowme cneunduyeckoro pucka
5.1.5. Teorpa¢wms pbiHkoB

Cy6daxktop xapakTepusyeT cTeneHb reorpadpuueckon AmBepcudMKaLUU  PbIHKOB
npucytcTeus. [pu Npoumx paBHbIX YCIOBUAX, YEM WMpe reorpaduryeckas gusepcruduKaL g pbIHKOB
NpuUCyTCTBUA, TeM ycTolumBee ¢puHaHcoBble nokasaTenu PJ1 Kk HeraTMBHbIM M3MeHeHWsM (B TOM

yncre K USMeHeHMAM YC/TIOBUIN MPUCYTCTBUA) Ha OTAE/bHbIX 3HaUUMbIX Ans PJ1 pbiHkax.

basoBas oueHka cybdakTopa

Cy6dakTop paccumTbiBaeTCs Kak CpeAHeB3BelleHHas CYMMa OLEeHOK 3HauuMbix ana P/l
reorpadpuueckmx ppiHKoB. B kauecTBe 3HauMMbIX pacCMaTpUBAOTCA PbIHKWU, HAa KOTOPbIe MPUXOANTCS,
Kak npaeuno, 6onee 5% eoipyukun PJ1 (B cpegHem 3a nocnegHue 3 ¢pmHaHcoBbix roga). [ns oueHkn
cybdakTopa paccMaTpuMBaloTCA BHELWHWE, HauWMOHalbHbIe WM JIOKafibHble PbIHKM MPUCYTCTBUSA,
rpynnvpyembie no reorpaduryeckoMy npmusHaky. B kauectse Becos vcrnonbsyoTcs ycpeaHéHHble 3a
nocneaHve, Kak Npasmno, 3 GMHaAHCOBbIX rOAa A0/ COOTBETCTBYIOWMX reorpaduyeckmnx pbIHKOB B
Boipyuke PJ1. Ecam cymma Becoe menbwe 100%, ocywecTtsnsetca ux nepeHOPMUPOBKa A1

nonyuyenus 100%.

Echn B TeueHne oTuétHoro nepuopa PJ1 6bin 3akpbiT AOCTYN Ha onpeaenéHHblie
reorpapuyeckme pbiHKM, HO 3TO OrpaHUYeHUE ewé He B MOJIHOW Mepe OTpaXkeHO B GpUHAHCOBOWM
OTYETHOCTW, TO yKasaHHble reorpadpuyeckme pbiHKWU He YUYUTbIBalOTCS Mpu pacuéte cybdakTopa

«[eorpacus pbiHKOBY.
Mcnonb3ytoTcsa cnepytowme oueHku 3Haummbix ana PJ1 reorpadumyeckmx pbiHKOB:
—  [AN9 BHELHWX PbIHKOB NPUCYTCTBUSA: MaKCMMalbHas oLeHka 7 6annos;
—  AN9 HaUMOHaNbHbIX PbIHKOB: MaKCMMarbHas oueHKa 7 6annos;

— AN NOKafbHbIX PbIHKOB: MOKa3aTesNb, UCMOMb3yeMblll ANd OLEHKW, 3aBUCUT OT
LOMUHMpYyoLwero Tuna notpebutenen. CNncok nokasaTenen U Mx MOpPOroBble 3HaYeHUA
npusegeHbl B Tabnuue 14 (o oueHKM nokasaTenen BHYTPU AMana3oHa UCMO/b3yeTcs

nuHerHas yHKums).

Tabnuua 14. Moporosbie 3HauUeHMs AN OLLEHKU 3HAYMMOCTU NNOKaNbHbIX PbIHKOB

Tun MMHMMaNbHas oueHKa MaKCUManbHas OLeHKa
MokasaTtenb

nortpeburens a z b y
YucnenHocTs HaceneHns Ha
B2C TeppUTOPUN COOTBETCTBYIOLLETO 0,5 1 25 7
NNOKaNIbHOIoO pbliHKa, M/1H Yen.

O6béM OTrpy>KEeHHbIX TOBAPOB
(BbINOIHEHHbIX PabOT, YCYr),
npoun3BeAEHHbIX NPeanpUaTUIMU,
HaxoAAWMMMCA Ha TeppUTOPUM
B2B (OpEx) cooTBeTcTBytOWEro NOKaAbHOrO PbIHKa, 0,1% 1 25% 7
B % OT 06bEMa OTrpy>KEHHbIX TOBapOB
(BbINONIHEHHbIX paboT, ycnyr),
npoussea&HHbIX NpeanpuaTUIMn
B uenoM no Poccuiickon @epepaunn
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Tun MUHUMaNbHasA OLEeHKa MaKCuMa/ZibHas oL eHKa

Mokaszatenb
nortpeburens a z b y

O6béM MHBECTULMY B OCHOBHOM
KaruMTas Ha COOTBETCTBYHOLEM
B2B (CapEx) nokanbHoOM pbiHKe B % oT 06béMa 0,1% 1 25% 7
VMHBECTMLIMA B OCHOBHOW KanuTan no
Poccurnckon Pepepaumm B uenom

Pacxonbr KOHCONMANPOBAHHbIX
6/01)K€TOB PernoHanbHbIX OPraHoB
BNacTM, OTHOCALWMXCS
B2G K COOTBETCTBYIOLEMY SIOKANbHOMY 0,1% 1 25% 7
pbiHKY, B % OT pacxooB
KOHCONMMANPOBaHHbIX BIOKETOB
cybvekTos Poccuiickoinn Pepepaumn

SKcnepTHble KOPPEKTUPOBKU oueHKM cybdakTopa

Hwe onucaHbl 3kcnepTHbie KOPPEKTUPOBKM, KOTOpble MpUMeHsATCS K 6a30BOW OueHKe
cybdakTopa «[eorpadmsa poiHkoB». [1py 3TOM COBOKYMHOE BNUAHNE SKCNEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY O0/MKHO HaxoauTbcs B gnanasoHe [-3; 2].

A. Bbicokuii o6opoT po3HuuHoi Toproenu: 2 6anna.

KoppekTupoeka npnMeHsaeTca ToNbKo K pbiHKaM ¢ noTpebutenamm tuna B2C.

basoeas oueHka nokazatens MoXkeT ObITb MoOBbiWeHa Ha 2 6anna MakCMMyM, ecnim obopoT
PO3HMYHOW TOProBAW Ha AylWY HaceneHus Ha COOTBETCTBYIOWEM reorpaduyeckoM pbiHKeE,
CKOPPEKTUPOBaHHbIN C YYETOM MPOXKUTOYHOrO MUHMMYMA, CYLLECTBEHHO NMPEBOCXOANUT MeAMaHHbIN

ypoBeHb no Poccuickon Pegepaumn.

bazoBas oueHka nokasatens ModeT 6biTb CHMXEHa Ha 2 6anna MakcuMyM, ecnu obopoT
pPO3HMYHOM TOProBAW Ha QAylWy HacefeHWs Ha COOTBETCTBYHOLWEM reorpadpuyeckoM pbiHKe,
CKOPPEKTUPOBAHHbBIN C YYETOM MPOXKUTOYHOTO MUHNUMYMA, CYLLECTBEHHO HUXXE MEAMAHHOIO YPOBHS

no Poccuinckon @epepaumn.

B o6oux cny4vyaax pa3mMep KOppeKTUpOBKU 3aBUCUT OT pa3HUUbl C MeégunaHHbIM YPOBHEM MO

Poccuitckon @epepaumn.

b. Cnabas ausepcudumkaums no MakpopermoHam: -3 6anna MakCUMyM.

KoppekTupoBka npuMeHseTcs, eC/iv Ha BHELIHWE PbIHKW NpuxoauTca 6onee 15% Bbipyukun, Ho
oHa cnabo gueepcuduuMpoBaHa No MakpoperMoHam (Hanpumep, CeeepHas AMepuka, BocTouHas
A3ug) 1 (Mnn) 3KOHOMUUYECKUM COK3aM CTpaH C BbICOKMM YPOBHEM COrMlaCoBaHHOCTU TOProBou
nonnTnku. MakcnmanbHbIN pazMmep KOPPEKTUPOBKWN MPUMEHMM B ClyYae KOHLLEHTPaLUK BbIpyUYKM Ha
MakpopermoHax,/ cotk3ax CTpaH, CKMIOHHbIX K WCMOSb30OBaHUIO MPOTEKLUOHUCTCKUX Mep

B OTHOLWEHWM KoMnaHui ns Poccurickon Pepepaumn.
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5.1.6. [Oueepcudukauusa notpeburtenen

Cy6dakTop xapakTepusyeT cTerneHb pa3sHOO6pasuna TOBapHbIX Py, peann3aumsa KOTopbiX
dbopMUpyeT AeHexXHbIe MOTOKM OT onepaunoHHon geatensHocTu PJ1 (Bkatouas rpynnbi, koTopbie PJ1
MOXET MPefAnoXuTb PbIHKY B KOPOTKME CPOKU U 63 CyLLEeCTBEHHbIX KanMTasoOBIOXEHW), C yYETOM
MacwTaboB MCMONb30BaHWUA 3TUX TOBAPHbIX TPYMM B 3KOHOMUKE, KOHKYPEHLIMM CO CTOPOHbI
TOBapoB-3aMeHuTenen n 3aencumoctu PJ1 ot kntouesbix notpebutenen. [Ina oTaenbHbix BUAOB
LeATenbHOCTM (Hampumep, po3HUYHas TOProess) rMpu oueHke ameBepcudbukaummn notpebuteneit

TaK>Ke yuMTbIBaeTCs CTeneHb pazHOobpa3nsa TOproebix GOpMaTOB 1 KaHaNOB NPOAAXK.

Mpyn nNpounx paBHbIX YCNOBUAX, B CpefHe- W [OJITOCPOYMHON MepcrneKTUMBe LUMpoKas
NpoAyKTOBas NIMHelNKa MOMIOXUTENbHO BAUSAET Ha KpeauTHoe kayectBo PJI, Tak kak nossonser
ornepaTMBHO pearvpoBaTb Ha MoBbiWeHWE (CHUXXeHMEe) cnpoca (HanpuMep, B Clyyae MOBbIEHUS
crpoca Ha oTAesbHble rpynbl TOBapoB, paboT, ycnyr), N1Mbo KOMNEHCUPOBATb CHMKEHME CNPOCa Ha
OfHU rpynnbl ToBapoB (paboT, ycayr) pesynbTaTaMu OeATeNbHOCTU Ha APYrMX TOBapHbIX PbIHKAX.
MMeHHO no3TOMy MuHMManbHas oueHka cybdakTopa COOTBeTCTBYyeT cuTyauum, korga PJl
cneuuannsupyeTcs Ha OrpaHWYEHHOMW HOMEHKJIaType TOBapHbIX Tpyrmn, MOJb3YHOWUXCs
OrpaHWYeHHbIM CPOCOM U UMELWMX AOCTaTOYHO MHOro TOBapoB-3aMeHuTenen. MakcmManbHas
OLeHKa COOTBETCTBYeT CuTyauuu, Korga npogyktoBas nuHelnka PJ1 npepctaBneHa ToBapamwu
(paboTamu, ycnyramm), KOTOpble SBAAIOTCS K/OUEBbIMU AN BOMbLIMHCTBA CEKTOPOB 3KOHOMMUKMU
(B TOM uncne Ang HaceneHus n opraHn3auni 6oNbWMHCTBA BUAOB SKOHOMUYECKOW AeATeNIbHOCTH),

npu 31oM y PJ1 HeT 3aBUCMMOCTM OT O4HOrO K/IlOYEBOro NMokynaTens.
Tabnuua 15. MpuHumnel oueHkn cybdakTopa «usepcudpurkaumns notpebutenen»

PasHoob6pa3ue accopTumeHTa
[ons cekTopoB 3KOHOMUKM

(BKtOYas HaceneHme), KoTopble orpaHu4YeHHoe 3HauuTenbHoe  yMeépeHHoe
ABNAOTCA NOoTpebuTensaMm cywecTseHHas
COOTBETCTBYHOWMX rpynn HN3Kas KoRKypeHUNA KOHKYypeHuus
6 C TOBapaMun-
C TOBapaMun-
ToBapos (paboT, ycnyr) saMeHUTEnsMU p
3aMeHunTenamMm
3HaunTenbHas 4acTb BUOOB
SKOHOMMYECKOM AesTeNbHOCTH 7 5 7 5
1 HaceneHus
CyuecTBeHHas YacTb BUOB
y 5 3 5 4
nesTenbHoCcTU
OrpaHunueHHas YacTb BUOOB
P 3 1 3 2
nesTenbHoCcTU
Hacenenue: cywecteeHHas gons 5 4 6 4
B NoTpebieHns LOMOXO3ANCTB
HaceneHue: orpaHuyeHHas gons
P 4 2 3 3

B noTpebneHnn AOMOX03aNCTB
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SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEKTUPOBKMU, KOTOpble MpUMeHAoTCS K 6a30BOW OLEHKe

cybdakTopa «duBepcndukaumsa notpebutenemns.

A. PasHoob6pa3ue ¢popmMaToB u kaHanos npogax: +1 6ann Mmakcumym.
KoppekTupoBka npuMeHsieTcd, ecnn pns Bupa geatenbHocty PJ1 uMmeeT 3HaueHwue
pa3Hoob6pa3ne ToproBbix GOPMATOB U KaHa/NOB MpoOAaX W Takoe pa3Hoobpa3ve COOTBeTCTByeT

Nyulen npakTuKe.

b. KpynHeitwmit nokynatenn: -3 6anna MakcuMyM.
KoppekTrpoBKka npuMeHseTcs, eCcnu CyluecTBeHHas YacTb (Kak npasuno, 6onee 50%) Bbipyuku
PJ1 npuxoanTtca Ha KpynHenwero nokynaTtens (KpoMe cnyvas KoHTpakTauum 6onee 75% Bbipyyku ot

AaHHOro nokynartend, CM. 0cobeHHOCTH pacqéTa BbILLIe). Pa3Mep KOPPEKTUPOBKN 3aBUCUT OT

OKK/OCKK Takoro nokynatens. Ecnu OKK/OCKK kpynHeliuero nokynatens HaxoauTcs ypoBHe
A-.rrufa-.ru vnu  Bbllwe, KOPpPEeKTUPOBKa He MoxeT npesbiwate 1,5 6anna. MakcumanbHas

KoppekTuposka cooTeeTcTByeT KoHTpareHTam ¢ OKK/OCKK Ha yposHe BB+.ru/bb+.ru 1 Huke.

5.1.7.  OnepaunoHHbIN pbluar

Cy6¢a|<Top ncnonblyeTcd Ana oueHKM 4yBCTBUTETbHOCTU d)I/IHaHCOBO-I'IpOVI3BO,EI,CTBeHHbIX

nokasaTesielr K POCTY LieH Ha K/ltouyeBble KOMMOHEHTbI 3aTpaT (CbIpbé U T. M.).

MakcuManbHas oOLeHKa CcooTBeTCTBYeT cuTyauuu, korga PJT vMeeT BO3MOXHOCTb
B CYLLECTBEHHOW Mepe MnepeKknafbiBaTb POCT CbIpbeBbiX PacXOAOB Ha MoTpebuTenen 3a CUET
COOTBETCTBYIOLLEro YBe/MYeHUs LeH Ha npoaykuuio unuv korga PJ1 xemxupyeT puckum pocTa LeH Ha

K/toYeBble KOMMOHEHTbI 3aTPaT C AOCTaTOYHO BbICOKOM 3¢ dEKTUBHOCTbIO.

MuHnManbHag OoLeHKa COOTBeTCTBYyeT CUTyauunun, Kkorga y PJ1 HeT BO3MOXHOCTHU nogHMMaTb
LeHbl Ha CBOKO NpPOoAYKUUIO B Clly4yae poCTa UeH Ha K4YyeBble KOMMNOHEHTbl 3aTpaT, YTO NpuBoanT
K YMe@HbLlEeHUIO Map>XUHalbHOCTU 6un3Heca U MOXeT oKa3aTb HeraTMBHoe BAUSAHWE Ha KpeantHoe

kavecTtso PJ1.

[na oueHkn cybdakTopa npuMeHsaeTcsa nokasatens «KoapdbuumeHT onepalMOHHOro pblyara.
bazoBas oueHka cybdakTopa paBHa cpefiHeMY apndPpMeTUUECKOMY OLLeHOK MOKa3aTens 3a OTYETHbLIN

nepwvoa, v nepuos, NpeilecTBYOWMA OTYETHOMY.

3HavyeHre «KoadduumeHtTa onepaumoHHOro pblyara» 3a pacCMaTpUBaeMbl Mepuoa
paccuMTbiBaeTCA KakK OTHOWEHME Pa3sHOCTM MexXay MpUPOCTOM BbIPYYKM W  MPUPOCTOM
OrepaunoHHbIX PacXxoaoB (OTHOCUTENbHO MpeaLecTsyloWwero nepuoaa) K cpeaHelt Boipyuke (ans

yCcpeoHeHna NCNoNb3yrOTCA OaHHbIE 3a OTYETHbIN nepuvoa v nepmop, I'Ipe}J,LueCTByIOLU,I/IIZ OT‘-IéTHOMy).

Ecnun onepaumoHHas npubbinb B cooTBeTCTBYOWEM PUHAHCOBOM rogy 6bi1a oTpULLaTEIbHOM,
TO OLeHKe 3a 3TOT rof npucBamMBaeTCs MUHUManbHoe 3HadyeHue (T. e. 1 6ann). Ecnm onepauunoHHas
Npur6bIb 6bl1a MOMOXKMUTENbHOM, TO 4151 OLLEHKM Cy6daKTOopa 3a COOTBETCTBYOWMNI PUHAHCOBLIN rog,

ncnonb3yeTcd NNHeWnHas d)yHI(LJ,VIﬂ. nOpOFOBbIe 3Ha4YeHna n cooTeeTCcTeyouie MM H6annbHble OLLeHKHN

Ansa nokazatena «OnepauMOHHbIV pbluar» NpueeaeHbl B Tabnuue 4.
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DKcnepTHble KOPPEKTUPOBKM OLeHKU cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEKTUPOBKMU, KOTOpble MpUMeHAoTCS K 6a30BOW OLEHKe

cybdakTopa «OnepaumnmoHHbI pblyars.

A. Bbicokas Mapyka no onepauuoHHo npubbinu: +3 6anna MakCUMyM.
KoppekTvpoBka npuMeHseTcs ecnM Map)a Mo onepauyoHHOM npubbiin (OTHOLWeHue
ornepaumoHHoOM Npubbinu K Boipyuke) PJ1 B ntobon 13 nocnegHnx 3 ¢mMHaHCOBbIX FOAOB NMpeBbiwana

15%. Pa3Mep KOPPEKTUPOBKN 3aBNCUT OT CTEMEHU rnpeBblilleHNAa YKa3aHHOIo ypoBHSA MapiXkKu.

b. Pacxoppl B MHOCTpaHHOM BantoTe: —2 6anna MakCUMyM.

KoppekTupoBka nprMeHsaeTcs, eCnn OXXUAAETCS CYLWECTBEHHOE yBeNnYeHe L0/ BaNktoTHbIX
pacxodoB B cebecTOMMOCTU, a TakKe €C/IN CYLWEeCTBEHHas 4YacTb PacXodoB MO OnepauvoHHOM
LeAaTeNbHOCTU HOMUHUPOBaHa B MHOCTPaHHOW BajtoTe U He MMeeT HaTypa/ibHOro xemXa B BuAae

BbIPYYKHM B Ba/llOTE YKa3aHHbIX paCcXo4oB.

5.1.8. O6ecneueHHOCTb pecypcamu

Cy6dakTop mncnonbayeTtca ans oueHkM obecneveHHocTn PJT knouesBbiMM ana ero 6msHeca
pecypcamu 1 onpegeneHuns okasblBaloLmMX aBeHme Ha KpeauTHoe KadecTeo PJ1 puckos octaHoBKM

[eAaTeNnbHOCTMN U3-3a UcUepnaHus (MpeKpaLLeHns) pecypcos.

B uncne pecypcos, obecneyeHHOCTb KOTOPbIMU MOXET OKa3bIBaTb CYLLECTBEHHOE BAUAHWNE HA
KpeanTHoe kavecTeo PJ1, MoryT paccMaTpuBaTtbca cnegytowme:
— ana PJ1, cneunanumsmpytowmxca Ha obbiye NonesHbIX NCKOMaeMbix: 06bEM fOKa3aHHbIX
3amnacoB, UCMO/b30BaHUE KOTOPbIX SKOHOMUYECKU 3$PEeKTUBHO;
— ans PJ1, ppiHOUYHbIE MNO3ULIMM KOTOPbIX 3aBUCAT OT HEMaTepUasbHbIX aKTUBOB, UMEKOLLNX
onpeaenéHHy CpoYHOCTb (BlageHMe NaTeHTaMuU, NLEH3UAMM, HalMuMe paspeLleHnit
M T.M.): OCTaTOYHbIA CpOK (C y4&ToM npeumylecTeeHHoro npaea P/l no mpoanexHuio

CPOKOB) COOTBETCTBYHOLMX aKTUBOB.

LOna oueHkn cybdaktopa npuMeHsetcs nokaszaTenb «Cpok skcnnyaTauuu umMetowmxcs
K/HOYEBbIX PecypcoB (NeT)», MOporoBble 3HA4YeHWs U COOTBETCTBYOLWME WM BansbHble OLEHKM
npuveefeHbl B Tabnvue 4. [lna oOUEHKM 3HAYeHW BHYTPWU [AManasoHa YYBCTBUTEIbHOCTMU

ucrnonbsyeTca NuHenHas dyHkuma. Ecnm He cywecTByeT pecypca, ucyepnaHue (MpekpalieHue)

KOTOPOro MOXeT MpUBEeCTM K oOcTaHoBke pgeatenbHoctn PJl, cybdaktopy npuceamsaetcs

MaKcuMasbHas oueHka (7 6annos).

DKcnepTHas KOppPeKTUPOBKa oueHKkM cybdakTopa

A. DocTtynHocTb kntoueBbix pecypcos: +3 6anna MakCUMyM.

bazoBas oueHka cybdakTopa «ObecneyeHHOCTb pecypcaMmn» MoOdXKeT BbiTb YBenuueHa, ecnm
PJ1 MoxxeT onepaTVBHO yBeNNUMTL 0BECrneYeHHOCTb KIKUYEBbIMU pecypcaMmn 6e3 CyecTBeHHOro

yxyaweHmna cBounx d)l/lHaHCOBbIX rnokasaTesnen.
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MakcuManbHbI  pasMep KOPPEeKTUPOBKM MOXET 6biTb MPUMEHEH, eCcnn CcylecTeyeT
NVNKBUAHBIN PbIHOK, FAE MOXHO MPUOBPECTU UAN apeHAoBaTb Ha ANMTENbHbIN CPOK K/OUYEBOM
pecypc, a ero nokynky PJ1 MoxeT npodmHaHCMpoBaTb 3a CUET COBCTBEHHbIX CpeacTe (T.e. 6e3

yBenMyeHus OONTOBOM Harpy3ku) He MeHee yeM Ha 50%.

5.1.9. KoHueHTpauus akTnsoB

Cy6dakTop XapaKktepusyeT reorpapuyeckyo aneepcuduKaumio pazMeLleHns
Npou3BOACTBEHHbIX akTneoB PJT m ucnonbsyetca Ans oueHKU pPUCKOB yxyaweHus ¢GpuUHaHCOBO-
NPOW3BOACTBEHHbIX NMoKasaTenen n kpeanTHoro Kayectsa PJ1 13-3a BO3HMKHOBEHMS Ype3BblYaNHON
cuTyaummn  (Kak MNPUPOAHOro, Tak W TEXHOreHHOro XapakTepa), KOTopas 3aTparupaet
NPoV3BOACTBEHHbIN akTMB (akTusbl) PJ1. JaHHbin puck MakcumaneH, ecnn PJ1 Bnageet (ynpasnser)
OOHUM TMpPOM3BOACTBEHHbIM aKTUBOM, MPUOCTAaHOBKA [OEATEeNbHOCTU KOTOpPOro noApbiBaeT
YCTOMUYMBOCTb OMEPaLMOHHbIX AeHEeXHbIX NoTokoB PJ1. [JaHHbIM puck MuHuManeH, ecnu PJ1 Bnageet
6ONbWNM KOMMYECTBOM B3aMMO3aMeLlaloWwmnx MNPOU3BOACTBEHHbIX aKTUBOB, PAaCMOOKEHHbIX

B pa3HbIX peroHax (CTpaHax).

bazogas oueHKa cy6d)a|<Topa onpeanendeTcd nokasartenem «,D,O}'Iﬂ BbIpYy4KMH, FIpIAXO,D,SILLI,GﬁCﬂ Ha
KntouYeBomn aKTUB», NOpPOroBbie 3Ha4eHNA U COOTBETCTByOWME UM H6annbHble OUEeHKUN npuBeaeHbl

B Tabnuue 4. [1na oueHKM 3Ha4YeHNN BHYTPU AMana3oHa YyBCTBUTENIbHOCTU UCMOMb3yeTCa IMHENHas
dyHKLUMS.

B KauyecTBe nMpoun3BOACTBEHHbIX aKTUBOB, KakK MpaBMIO, paccMaTpuBaloTcs reorpaduueckm

NnoKannsoBaHHble OCHOBHbIE ¢OH,EI,bI.

Y PJl, 3aHuMalowmxca TakKMMK BUOAMU  AeATeNbHOCTM Kak «PosHuuHas Toprosns»,
«TpaHcrniopTnpoBka W XpaHeHue», «[eaTenbHocTb roctuHuu...», «[eatenbHocTb B obnactu
30PaBOOXPAHEHUA...» U T.M., HECKOIbKO 3HAUMMbIX aKTUBOB (HarpuMep, HEeCKO/IbKO TOProBbIX
LEHTPOB, NIOMTMCTUYECKMX LLeHTPOB, OTAE/bHO CTOSWMX FOCTUHULY) MOTYT pacrosiaraTbCs B paMKax
oAHOro nokanbHoro pbiHKa (cybvekT Poccunckon Pepepaumn nnmn myHuumunanutet). B Takmx
cNnyyasx — 3HadeHMe  rokasaTens  pacCuMTbiBaeTCS  MCXO4S M3 LONM  KPyrnHeuwero

Ha COOTBETCTBYIOLLEM PbIHKE aKTMBA B Bbipyuke PJ1.

SKcnepTHas KOppeKTUPOBKa oueHkU cybdakTopa

A. CTanOBaHVIe KnoueBblix akTueos: +1 6anna MakKCUMYyM.

bazoBas oueHka cybdakTopa «KoHUeHTpauusa akTMBoB» MoxeT 6biTb yBenuueHa Ha 16ann
MaKCMMYM, eC/i1 K/loueBble MPOU3BOACTBEHHble akTuebl PJT 3acTpaxoBaHbl OT COOTBETCTBYHOLLMX
puckos B ctpaxoBon opraHunzaumm ¢ OKK/OCKK He Huxe BB+.ru/bb+.ru. Pazmep koppextuposkn

onpeanendeTcd, npexae Bcero, HaLEXHOCTbIO CTanOBOl)'I OopraHunsauunn.
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5.1.10. 3aBucuMocCTb OT NOCTABLUKOB

Cy6dakTop ncrnonb3yeTca Ans OUeHKN PUCKOB yxyaweHus $uHaHCOBbIX nokasatenen P/
M3-3a U3MEHEeHWs YCNOBUI COTPYAHWYECTBA C K/HOYEBbIMWU MOCTABLUMKAMMW, YTPaTbl KIHOUEBbIX
MOCTaBLLMKOB N POCTa U3AEPKEK MU3-3a U3MEHEHUS NTOTUCTUKM CHabxeHns. MakcuManbHas oueHka
cybdakTopa COOTBETCTBYeT CUTyauuun, KoOrga CTpykTypa noctaswmkos PJ1  pgocratouHo
aneepcuduuMpoBaHa, a 3HauuMble s PJ1 nocTtaBwmikm npn Heob6xoAMMOCTU MOFYT 6bITb 3aMeHeHbI

APYrMMU B pa3yMHble CPOKU 1 6e3 CyLuecTBEHHbIX GMHAHCOBbIX MOTEPb.

baszoBas oueHka cybdakTopa onpegensetca nokasaTtenem «[lona KpynHenwero nocrasLLMKa
B O6bEME 3aKyMOK», MOPOroBble 3HaYeHWs 1 COOTBETCTBYHOLWME UM BansibHble OLEHKM MpUBELEHDI

B Tabnuue 4. [1na oueHKn 3HaYeHNIN BHYTPUY AManasoHa YyBCTBUTEIbHOCTU MCMOb3YyeTcs IMHelrHas

dyHKLMS.

Moa o6béMOM 3aKkymok npu pacyéTe nokasaTenss MOHWMAOTCA MAaTeXW MOCTaBLLMKAM
n nogpaguvkaM. Kak npaBuno, B KayecTBe KpymHEMWMX MOCTaBWMKOB paccMaTpuBaloTcs
He cBsa3aHHble ¢ PJ1 kommaHuu. Ecnn kpynHelwMM nocTaBwumKoM senseTca ceazaHHas ¢ PJl
KOMMaHus, KOTOpas, B CBOKO OYepefb, 3HaUYMTENbHO 3aBUCUT OT He cBsizaHHoro ¢ PJ1 nocraBwmka, To

B KaYecTBe pacy€THOro nokasaTens UCMonb3yeTcs A0S CBA3aHHOM KOMMaHMM B 06béMe 3akynok PJ1.

SKcnepTHble KOPPEKTUPOBKU oueHKM cybdakTopa

Hwe onucaHbl 3kcnepTHbie KOPPEKTUPOBKM, KOTOpble MpUMeHATCS K 6a30BOW OueHKe
cybdakTopa «3aBMCMMOCTb OT MOCTaBWMKOB». [lpn 3TOM COBOKYMHOE BAUSHME SKCMEPTHbIX

KOPPeKTUPOBOK Ha OLeHKY AOHKHO HaXoAUTbCA B AnanasoHe [-4; 2].

A. Huskuit puck nepecMoTpa KOHTPaKTOB € nocTaBwmkamm: +2 6anna MakCUMyM.

KoppekTupoBka npuMeHsieTcs, eCin B3aMMOOTHOLWEHUS C KPYMHEWLWVMN MOCTaBLLMKaMM
BbirogHbl ana PJ1, npu 3ToM perynupyloTca OTAENbHbIMWA HOPMAaTMBHO-MPABOBbIMM  aKTaMW,
yTBEpPXXAAEMbIMU OpraHaMu rocyAapCTBEHHOW B/1IaCTU, U PUCK MEPECMOTpPa YCIIOBUM COTPYAHMYECTBA

nmbo YTpaTbl TaKOro NocCTtaBwmMka MUHUMaNeH.

b. lornctnueckue orpaHnyeHus NoCTtaBoOK Cbipba U MaTepuanosB: -3 6anna MaKCUMYM.

KoppekTupoBka npuMeHsaeTcs, eciM B CXeMe MOCTaBOK Cbipbs U MaTepuasnoB Ha
Npou3BOACTBEHHble npeanpuatua PJ1 cylwecTByloT noructmyeckMe oOrpaHUYeHus, KOTopble
caepXuBaloT nnaHbl paseutma PJ1 nubo MoryT okasaTb HeraTMBHoOe BAMsSIHME Ha ¢pUHAHCOBbIE
nokasatenu PJ1 B cnyyae BbiHY)XAEHHOIO M3MEHeHUs MepeyHs KoYeBblX MocTaBlmKkos. Pasmep
KOPPEKTUPOBKWN OMpefenseTcs CUNON HEeraTMBHOrO BNUSAHUSA YKa3aHHbIX OrpaHWYEHUM Ha
¢duHaHcoBble nokasatenun PJ1, a Takke BepoOATHOCTbIO peanu3aummn AaHHbIX PUCKOB B TeyeHue

6nmwkanwunx 12 Mmecsaues.

B. Kputnueckas saBucumMocTb oT noctaBwmka: -3 6anna MakCUMyM.

KoppekTtnpoeka npumeHseTcs, ecnn 'y PJT ecTb nocTaBwmkm ¢ gonen B 06bEMe 3aKynoK HmKe
70%, HO npekpaleHMe X NMOCTaBOK MOXET MOB/eUYb BpeMeHHYI OCTaHOBKY aeaTenbHoctu PJ1
(HanpvMep, BBMAY HEBO3MOXXHOCTU BbICTPO 3aMEHMUTb 3TOro NMoCTaBLWMKa). PazmMep koppekTupoBkm
3aBUCUT OT BO3MOXHOW ANUTENBbHOCTM OCTaHOBKW aesatenbHocTn PJ1, a Takke obecrneueHHOCTM

3arnacaMm COOTBETCTBYHO LI.l,el‘/‘I npoaykuunu.
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5.2. ®PuHaHcoBbI Nnpodunb

5.2.1. O6wme npuHUUnbI oueHKK PpakTopa

®uHaHcoBbIi Npodunb xapaktTepusyeT ¢uHaHcoBoe nonoxeHue PJ1, Bikntoyas ypoeeHb
[LOJNITOBOM Harpyskm U CrocobHOCTb CBOEBpeMeHHO obcnyxueaTb gonr. MakcumanbHas oueHka
¢drHaHcoBOro Npodunis COOTBETCTBYET BblICOKOM cnocobHocTn PJ1 obcnyxkneaTe nMetowmimncs gonr
6narofaps BbICokon 3¢pdeKTUBHOCTM OnepaLMOHHON AeaTebHOCTH, cbanaHCUPOBaHHOM CTPYKType
GOHAMPOBAHUSA U HAaNWUMIO LOCTAaTOYHOrO O6bEMAa BbICOKOMMKBUAHBIX (PUHAHCOBbLIX PECcypCOB.
MuHMManbHas oueHKa COOTBETCTBYET BbICOKOW BEpOATHOCTU HeucrnonHeHusa PJ1 npunHaTbix
buHaHcoBbIX 0693aTenbCcTB  M3-3a  HECNOCOBHOCTM  CBOEBPEMEHHO WX  MOoracuTb MU

pedunHaHCMpoBaTb.

B xopne oueHkn ¢uHaHcoBoro npoouna PJ1 areHTCTBO MpoBOAUT aHanuM3 CTPYKTYpbl U
OVHAaMUKW  aKTUBOB, MacCMBOB, [OOXOLOB, PacXOLOB W  [OEHEeXHbIX MOTOKOB COMacHo
npepocTtaefeHHon ¢puHaHcoBon oTuyéTHocTM no MCPO u (mnu) PCBY, uto HaxoguT oTparkeHue
B OUeHKax cnegyowmx cyboaktopos: «[lonrosas Harpyska», «O6cnyxuBaHve ponray,

«JlukengHocTtb», «PeHTtabenbHocTb», «CTpykTypa PpoHANpPOBaHUAY.

B pamkax oueHku Kaxgoro cybdakTopa areHTCTBO pacCUMTbIBAEeT MOKasaTen Ha OCHoBe
JaHHbIX u3 ¢uHaHcoBoM oTuétHocTu PJl, ykasaHHbix B npunoxedun 1, ¢ npuMeHeHueM
KOPPEKTUPOBOK, YyKasaHHbiXx B Tabnuue 17. AreHTCTBO BrpaBe MPUMEHATb AOMOMHUTENbHbIE
3KCMepTHble  KOPPEKTUPOBKWU  OTAENbHbIX  COCTaBASAOWMX  GUHAHCOBbIX  MoOKasaTenewn,
obycroBneHHble KayeCTBOM aKkTMBOB, crneundukon naccuesos PJ1 (cM. mpumMep HMxke), a Takxke

MPOrHO30M areHTCTBa B OTHOLWEHUNN 6y,El,yLL|,VIX TOBAPHbIX N OEeHEXHDbIX MOTOKOB P/

MpumMep yuéta cneundmkmn naccMBos KOMMNaHUN,
paboTalowmx c acKkpoy-cueTaMm

MpY HaMYMK y 3aCTPOMLLMKA OCTATKOB Ha 3CKPOY-CYETaX COBOKYMHbIN A0AT
3aCTPOMLLUMKA MOXKET KOPPEKTUPOBATLCA HA BEIMUMHY TaKMX OCTAaTKOB C YYETOM
MOMpPaBOYHOTO KO3GPULMEHTA, KOTOPbIN 3aBUCUT OT FTOTOBHOCTU XKWUJTbIX OMOB,
CTPOALMXCA B PaMKax COOTBETCTBYHOLMX NMPOEKTOB.

MonpaBoYHbIN KO3GPULMEHT, KaK NPaBUNIO, yCTaHABAIMBAETCA Ha YypoBHe 1 B cay4ae
rOTOBHOCTM CTPOALLMXCA ANA AONbLMKOB XUAbIX 4,OMOB Bbilwe 80%, U Ha ypoBHe 0 —
ON1A TOTOBHOCTM HUKe 15%. TOTOBHOCTb *KUAbIX AOMOB, CTPOALLMXCA ANA AONbLLMKOB,
onpeAenAaeTca Kak B3BeleHHaa No A0AAM OCTAaTKOB AEHEeXHbIX CPeACTB A0/bLLMKOB Ha
CYeTax 3CKPOY Mo KaxKaAoMy OOBEKTY.

B cnyuae otcytctua y PJT otuétHoct no MCDO areHTCTBO MCMONb3yeT AaHHble OTYETHOCTHU
no PCBY. [lng ncnonb3oBaHns Takmx faHHbIX B oLeHKke GMHaHCOBOro npoduis pemTruHryeMoro imua

HKP koppexTtupyet otaenbHbie ctatem 6anaHca, OPP n O4C B cooTBeTCcTBUM C MpUHLMMIaMMK

ANHKP 40



20

25

30

35

MC®PO. B nepsyto ouepeab areHTCTBO MPOBOAUT KOHCONMAaumio ¢GUHAHCOBbLIX MOKasaTenemn
OTUYETHOCTU FOJTOBHOM U JOYEPHUX KOMMAHUIN (KpOMe AoYEPHUX KOMMaHUM, CYLLECTBEHHbIE N3bATUS
dUNHAHCOBbIX PecypcoB KOTOpbIX B Monb3y PJ1 3aTpyaHeHbl M3-3a perynsToOpHbIX OrpaHuyeHuin)
C YYETOM:

—  WCK/IIOYEHMS BHYTPUrpynnoBbiXx 06OpOTOB 1 orepaLmi;

—  CWUTyauui 0ONEBOro y4acTUs B aCCOLMMPOBAHHBIX M COBMECTHbIX NPeanpusaTmax;

—  OUEHKW ryaBunna.

Lanee areHTcTBO MpuMeHseT TpaHCPOpPMaLMOHHbIE KOPPEKTUpPoBKKN oTyéTHocTn no PCBY

(cM. npunoxxeHne 2), ecnu Takme CUTyauMm He oTpaxkeHbl B oTyéTHoctu no PCBY u ux yuér

OKa3blBaeT CyLLeCcTBEeHHOe BAnsHME Ha duHaHcoBble nokazatenu PJ1. AreHTcTBo ocTaBnseT 3a cobon

MpaBoO MPMMEHATb MHble TpaHCHOPMaLUMOHHbIE KOPPEKTUPOBKM B AOMOJHEHMEe K YKa3aHHbIM
B NpUIoXeHnn 2.

Ha ocHoBaHuu CKOPpPEeKTUpPOBaHHbLIX AdHHbIX PaCcCYUTbIBAKOTCA MOKa3aTenu Cy6d)a|(TOpOB,

K KOTOPbIM MPUMEHAIOTCA ONMNCaHHble aanee airopnTtMbl OUEHKMW.

B oTtaenbHbIx cnyyasx (a npu otcytctemu y PJ1 ayanpoeaHHom oTUETHOCTU — B 0693aTeNIbHOM
nopsaKe) areHTCTBO 3anpawmBaeT Y aHann3mpyeT paclundpoBKM OTAENbHbIX CTaTel, cyeTos HanaHca
1 obopoToB no HUM. [1o ntoram aHanmsa TpaHsakumoHHon aktusHoctu PJ1 no 50, 51, 52, 57 vt nHbiM
cyetaMm [lnaHa cueToB 6yxranTepckoro y4éta areHTCTBO MOMXET BHOCUTb AOMOSHUTESfbHbIE
KOPPEKTUPOBKM B MOKasaTeNn, UCMoib3yeMble A5 oueHKM cybdakTopos ¢uHaHCOBOro npodus.
Ecnn PJ1 He npepocTaBnseT 3anpolleHHble areHTCTBOM paclm@poBKM, TO areHTCTBO MPOBOAUT

OLUEeHKY d)VIHaHCOBOFO I'IpOd)I/I}'IFI ncxona s KOHCepBaTUBHbIX NpennocCbi/IoK.

na HekoTopbix oOTpacner npuMeHdalTca crneunduyeckme rpaHMUbl  AMANa3OHOB
YyBCTBUTENbHOCTU (BeHUMapKn) NpU oLeHKe MokKasaTesiel, KOTopble OTpaXkaloT 0COBEHHOCTU UX
OUNHAHCOBO-XO3ANCTBEHHON [LeATeNbHOCTU. Takme 6eHuMapKku npuBefeHbl fanee B OnNUCaHuu

cooTBeTCTBYIWMX CybdakTopoB drMHaHCOBOro npodus.

NToroeble oueHkn cybdakTopos B pasgene «PMHaHCOBbINM Npoduib» paccunTbIBAlOTCA Kak

cpeaHeB3BeweHHOE OLEeHOK 3a HeCKOJIbKO 12-MecsuHbIX nepmnoaoB B COOTBETCTBUN C Ta6l'|l/ILJ,eDI 16.

Ona PJ1 ¢ BbipaxkeHHON CE30HHOCTbIO AEATENbHOCTU YYMTbIBAOTCA OLLEHKM 3a 5 YacTWuHO
nepecekaowmxcs  12-MecauHbix NepuvofoB, uUTO Mo3BonseT u3bexaTb HeonpaBLaHHOM
BOMAaTU/IBHOCTK  OueHOK ¢uHaHcoBoro npooduns. Bec neprvoma Ty — 12 ™MoxeT 6biTbh
nepepacnpeaenét Ha Ty, ecnu 3a nocnegHue 12 mecsues PJ1 npeTtepneno KapanHabHble U3MeHeHUs
(HanpuMep, cBa3aHHble ¢ 0bbeanHEHMEM UK BblaeneHeM B13Heca), UTO AeflaeT HepeieBaHTHbIMU
JaHHbIe Ha paHHMe AaTbl, MPU 5TOM AaHHble 3a nepuopg Ty MOMHOCTbIO OTPAXKAOT NOCNEACTBUA STUX
nameHeHun. Ecnm neprop Ty He MONHOCTbIO OTpaXkaeT 3TU KapAWHaNbHble U3MEHEHWUs, TO Bec
nepvopa Ty — 12 nepeHocutca Ha nepuog Ty + 12. AHanornuHbIi NnepeHoc Beca NpoU3BOAUTCS,
€CnN cylecTBeHHble U3MeHeHUs GMHAHCOBbIX MoKasaTeniel (3HauuTesbHble KanmuTanoBOXEHMS,
npueneYeHve LOMOJNIHUTENbHOrO AO/ra, yBenuuyeHne coBCTBEHHbIX CPeAcTB M T.A4.) MPOMU3OoLWn

nocne 3aBepuweHunsa nepuoaa TO nméo OoOXXnaarTCd B 6nmkanwue 12 MecdLeB.
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Tabnuua 16. Beca nepropos, yunTtbiBaeMbix Npu oueHKe cybdaktopos puHaHcoBoro npodunsa

Cneunduxka PJ1 Bec nepuoga

Ty — 12 To—6 Ty To+6 Ty +12
HeT crieundmrikm (6a30BbI BapUaHT) 30% 0% 50% 0% 20%
Bblpa)keHHas C€30HHOCTb 5% 30% 35% 20% 10%

NPOWN30LWAN KapAMHabHbIE U3MEHEHUS,
MOJIHOCTbIO OTPaXKEHHbIE B TeKyLL el 0% 0% 80% 0% 20%
OTYETHOCTU

npon3ownun KapamHaabHble U3MeHeHUA,

He NOIHOCTbIO OTPAKEHHbIE B TEKYLLEN 0% 0% 50% 0% 50%

OTUETHOCTH

OXXMOAOTCHA CYLLECTBEHHbIE M3MEHEHUA 0% 0% 50% 0% 50%
roe:

T, 03HavaeT nepuoa, COOTBETCTBYIOWMIN Hanbonee akTyanbHoN oT4éTHoCTM PJ1;

Ty — 12 o3HauaeT nepuog Ha 12 Mecaues paHee Ty;
Ty, — 6 o3HauaeT nepuof Ha 6 Mecaues paHee T;
Ty + 6 o3HauaeT NpoOrHo3HbIN Nepuog yepes 6 Mecaues nocne Ty;

Ty + 12 o3HauaeT nporHo3HbIn Nnepuog yepes 12 mecaues nocne T,

OcHoBa nporHoza Ha aaTy Yepes 12 Mecaues nocne oTYETHOM (Ha nporHosHble 12 Mecaues oT
OTYETHOro nepuvoda) — 3TO MOCTPOEHHas areHTCTBOM Mogenb $GUHAHCOBO-XO3ANCTBEHHOM
featenbHocTu PJ1, koTopas BknoyaeT Npon3BoACTBEHHO-CObITOBbIE MPOLLECChl M COOTBETCTBYOLWMNE
pa3genbl PUHAHCOBOM OTUETHOCTU (OTUET O puHaHcoeoM nonoxkeHuun, OPP, OANC). Takas Mmogenb
[OOJIKHA YUNTbIBaTb, B YACTHOCTMU:

—  CcOBCTBEHHble MPOrHO3bl areHTCTBa O AMHAMUKE KIIOUYEBbIX MaKpPO3KOHOMUYECKUX

WHAMKATOPOB, CPeAHECPOYHOM KOHBbIOHKTYPE COOTBETCTBYHOWMX PbIHKOB NMPUCYTCTBUS

N Knro4veBbiX Ans PN PbIHKOB CbIipbs 1 KOMNNEKTYOLWNX]

—  VHBecTUUMOHHble nnaHbl PJ1, rpaduk noraweHus ¢uHaHcoBbix obszatenscte PJl,
HannumMe HeWCMNOosb30BaHHbIX JIMMUTOB B paMKaX OTKPbITbIX GaHKOBCKUX KpPeAUTHbIX
NIMHUI, a TaKXKe MPOrHO3Hble B3auMopacuyéTbl ¢ beHeduumapamu (B YaCTU U3BATUSA U
nocTtynneHns GMHaHCOBbIX pecypcoB);

—  oXupaeMble perynatopHble usMmeHeHus B Poccunickon Pepepaumm (B TOM uucne
HanoroBble), a TakXXe perynaTopHble WM3MEeHEeHMS Ha pblHKax 3HaumMmbix gns PJl

3apyb6eXkHbIX CTPaH.

LestenbHocte PJ1, B OTHOWEHWM KOTOPOM HET AOCTAaTOYHOW MUCTOpPUM HabntoaeHUH,

NMPOrHO3npyeTcs Ha OCHOBE MPUHLMIMAE Pa3yMHOIo KOHCEpPBaTU3Ma.
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Tabnuua 17. CAncok KnoueBbIX arpernpoBaHHbIX NoKasaTenemn

Mokasartenb

CosokynHbit gonr (TD)

KpatkocpouHbin gonr

(SD)

KanutanbHbie 3aTpaTsl
(CapEx)

CroppeKTUpoBaHHbIN

kanutan (SE_adj)

CroppeKT1poBaHHbIe
aktumebl (A_ad))

CpegaHss BennumnHa
akTmeoB (A_avg)

Cy6cunamnm no npoueHTam

(GSI)

CsoboaHbI AeHeXXHbIN
MNOTOK A0 yRnaTbl
npoueHTos (FCF)

®Popmyna pacuéTta c KOppeKTUPOBKaMKU
(BblAENEHDI KYPCUBOM)

3aéMHble cpeacTBa
+ YYéT durHaHcoBosi 1 onepaunoHHo aperHgpl
+ YYET BbIgaHHBIX raPAHTUY 11 TOPYYNTE/ICTB
- Vuér nonyveHHsIx 3akiMoB ¢ 0CO6bIMU YCI10BUIMU

3aéMHble cpeacTBa (KpaTKOCPOYHas 4acTb)
KpaTkocpouHble 4acTu crefyowmx KOppPekTUPOBOK:
+ YYér puHaHcoBovi u orepaumnoHHo apeHabl

+ YYET BbigAaHHBIX raPaHTUM 1 MTOPYYNTENBCTB
- Y4éT nony4eHHbix 3aKiMoB ¢ 0CO6bIMU YCI0BUIMU

MpuobpeTeHne OCHOBHbIX CPEACTB U HeMaTepUuasnbHbIX
aKTUBOB

- MocTynneHns oT NpoAaXm OCHOBHbIX CPeACTB
M HeMaTepuranbHbiX akTUBOB'

+ YnnauerHbie npoueHTbl_CFl

KanuTan
+ VYér rnosyqyeHHsIx 3aKiMoB ¢ 0OCO6bIMU YCI10BUAMU
- YYéT 3a1imoB appuimpoBaHHbIM CTOPOHAM
- Vuér aktusos ¢ Boicokum puckom obecLeHeHus

AKTUBbI
- Vuér 3avimos agpdummpoBsarHbIiM CTOPOHAM
- Y4éT aKTUBOB C BHICOKMM PUCKOM O6ECLIeHEHMS

CpepHee apudmMeTMyeCKoOe BENNUYNH aKTUBOB Ha HaYyano 1
KOHeL, pacCMaTpUBaeMoro nepruoaa

min [GSI_PL; GSI_CF]?

YucTtble LeHeXXHble MOTOKM OT OMepaLMoHHON
LeAaTenbHOCTM

+ YnnaueHHble npoueHTtsl CFO3

+ Vuér npouenros o aperHge CFO

- Cy6cmanm no npoueHTaMm

- MonyueHHblie npoueHTsl CFO

- KanuTanbHbie 3aTpatsl

- OuBnpeHapbl BbinnayeHHble

Paspen
c onucaHuem
KOpPpPeKTUPOBOK

Honrosas
Harpyska

Honrosas
Harpyska

CrpykTypa

QOHAMEOBBHMQ

CrpykTypa
doHarpoBaHus

Honrosas
Harpyska

Honrosas
Harpyska

! 3,D,er M ganee NCnosib3yroTcA abCcoNoTHble BEMNYMHDI, T. €. €C/IM B OTYETHOCTW NO CTpOKe «MNpOoOLEHTbI

ynnadyeHHble» oTpaxeHo «-1000», B dopMyne B kKayecTse ynaayeHHbIX MPpOLEeHTOB ByAeT MCMOMb30BaHO YUCIO

«1000».

2 Ecnn packpbito Tonbko 8 OAC, cybecuanm no npoueHTam npupasHmeatoTcs k GSI CF; ecnv Tonbko 8 OPP —

kK GSI PL.

% 3pech 1 panee noctdpuicsl « CFO», « CFl» n « CFF» ykasbisatoT Ha pazgen OA0C, B koTopoM oTpaxkeHa MCKoMas

CyMMa (YNCTble AeHEXHbIe MOTOKM, CBA3aHHbIE C ONepPaUMOHHOM, MHBECTULIMOHHOM M GUHAHCOBOWM

0edATeNbHOCTbO COOTBETCTBEH HO).

AHKP

43



MNokasaTennb

Cpeacrtea o1 onepauui
[0 YMAaTbl MPOLLEHTOB
(FFO)

YuuTbiBaeMble fEHEXHblIE
cpepcTBa U UX
skBuBaneHTbl (Cash)

OnepaunoHHas npmbbinb
[0 aMOpTU3aLMM
(OIBDA)

JNnkeungHoie aktmebl (LA)

Texkywue obsasaTtenbcTea

(CL

DakTHMyecKmn ynnayeHHble
npoueHTs! (IE_CF)

CkoppekTupoBaHHas
unctas npmbbinb (N1_adj)

LononHutenbHas
nukeupHoctb (AL)

Baunanue
LOMONHUTENbHOM
NMKBUAHOCTU Ha
obsaszatenbcTea (LAL)

®opmMyna pacuéta c KOppeKTUPOBKaMU
(BblaeneHbl KypcuBoM)

- max [Bbikyn cobcTBeHHbIX akumn — PasmelweHme
cobcTBeHHbIx akumit; 0]

YucTble feHeXHble MOTOKM OT OMepaLMOHHOM
LeaTeNbHOCTM

+ YnnauerHble npoueHTbl CFO

+ Vuér npouenros no aperHge CFO

- Cy6cuamm no npoueHTaMm

- MNonyueHHbie npoueHTol CFO

+ UzmeHerHmne O60pOTHOI'O Karmraszia

,E,EHe)I(HbIe cpencTBa U UX 3KBUBANEHTDI
-V YET [AEHEXHbIX Ccpencrse ¢ O5PEMEHGHI/I,qMI/I
- Vyér kavecrsa AEHEXXHbIX CPpefCTB U UX IKBUBA/IeHTOB

OnepauuonHas npubbinb + AMopTusauums
- Y4ér pazosbix KOMIOHEHTOB

[eHexxHble cpeacTBa 1 X SKBMBANEHTDI
- Vuér gerexrbix cpeacts c obpemeHeHnIMu
- Y4ér KayecTBa AeHEXHbIX CPEACTB U UX SKBUBA/IEHTOB

+ VUYET uHbIX IMKBUAHBIX AKTUBOB CPOYHOCTHIO 4O | roga

- Y4érT kpaTkocpoyHbix 3aKiMOB ad@unpoBaHHbsIM CTOPOHAM

+ Vyér HEAEHEXHbIX M10raleH1

KpaTkocpouHbie obs3aTenbcTBa
- V4éT nonyyeHHbix KpaTKOCPOYHbIX 3aKMOB € OCOBbIMU
ycnosuamm

YnnayeHHble npoueHTbl CFO
+ YnnauerHolie npoueHTsl CFF
+ YnnauenHoie npoueHTbl_CFl
+ Yuér npoyeHTos no aperae
- Cybcmamm no npoueHTaMm

YucTasa npmbbinb

- Y4éT pazoBbix KOMIOHEHTOB

HononHutenbHas nnkemaHocTb, kotopyto PJ1 Mmosxet

npuenekaTb Ang noraweHnsa KpaTtkoCpoUHbIX 065"I3¢':!TeI'II::CTB1

KpaTkocpouHble 06s3aTenbCcTBa, KOTOPble BO3HUKHYT Y PJ1

nocne npuene4vyeHunsa LOMONHUTENIbHOM TIMKBUAHOCTMN

(B cnyyae eé npueneyeHms B popMe KpaTKOCPOUYHOro 3aMMa
COBMafaloT Mo pasMepy C AOMNONHUTENBHON TIMKBUAHOCTbIO)

Paspen
C onucaHnem
KOpPPEKTUPOBOK

Honrosas
Harpyska

ObcnyxnpaHme
ponra

PenTtabenbHocTb

JlukesuaHoOCTb

JTukBnaHoOCTL

O6cnykmsaHne
pJonra

PenTabenbHocTb

"B coctas AL He BktouatoTcs CpeaCTBa, KOTOpble MOTyT 6bITb nony4yeHbl TO/IbKO 3a CYET o6peMeHeH|/|q NNKBUOHbBIX

aKTWMBOB, 1 3alMbl 6e3 obecneyeHns B popMe 3anora NMKBUAHOTO MMYLLECTBa (HanpyUMep, MMKBUAHbIX LIeHHbIX Oymar) oT

koHTpareHTos ¢ OKK/OCKK Huxe A-.ru/a-.ru. BoamoxHoe npenocrasnerme nmkBULHOCTU IULAMM, OT KOTOPbIX yuTeHa

3KCTPaopAMHapHas NoAAep KK, BKItoYaeTcs B cocTaB AL TOMbKO B Y4acTW, TPaKTyeMOW areHTCTBOM B KayecTBe 3/1eMeHTa

Tekyllen noanepXku (T. . B paMkax 0OblUHOTO B3aMMOAENCTBUS, HE HaLLeNIeHHOTO Ha NpeaoTBpaLleHne aedonTa).
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OueHka d¢uHaHcoBoro npoduna PJ1 paccuntbiBaeTca C MCNONb30OBaHUEM CpedHero

apMd)Mequeu(oro B3BEWEHHOIo no cne,u.y}ou.l,eﬁ d)opMyne:

®PuHaHcoBbit npodunb = 39% * H(D,DS) +

roe:

30% = L + 23% = R + 8% * C

H(D,DS) — cpenHee rapmMoHunueckoe B3BeweHHoe H6annbHbix oueHok cybdakTopos «J[lonrosas

Harpy3ska» (c Becom 1) u «O6cnyxxmeaHue gonra» (c secoM 1,24),

L — 6annbHas oueHka cybdakTopa «JIMKBugHOCTbY,

R — 6annbHas oueHka cybdakTopa «PeHTabenbHOCTbY,

C — 6annbHas oueHka cybdaxTopa «CTpykTypa poHANPOBaHNAY.

CxeMaTuueckoe nsobpaxkeHue oueHkn pruHaHcosoro npoduna PJ1 npuseneHo Ha pucyHke 5.

Pacuét nokasaTenen npeacraeneH B Tabnuvue 18.

PucyHok 5. CxemMa oueHku ¢puHaHcosoro npoduns PJ1

Tabnuua 18. Pacuér nokasareneli B pamkax cyb6dakropos

Cy6dakTop Mokasatenb
Lonrosas Lonroeas Harpyzka OIBDA
Harpyska Lonrosas Harpyzka_FFO

O6cnyxuneaHue gonra_FFO
nOo6nch;y>|<MBaHme O6cnyxuneanme gonra_FCF

O6cnyxuneanme gonra_OIBDA

Ab6contoTHas NMKBUAHOCTb
JlnkBnaHocCTb

Tekywas NMMKBNLAHOCTb

PentabenbHoctb no OIBDA

»p—»[

=
BeC
O6cnyxusaHue gonra
1,24
H [39%
BeC
[Jonrosas Harpy3ka 1
NukenaHocTb 30%
PentabenbHocTb 23%
CrpyxTypa doHamposaHus 8%
_—
= cpefiHee rapMOHUYECKOe B3BeLeHHOoe
p = cpefnHee apI/IdJMeTVILIeCI(Oe B3BelWeHHoe

®duHaHcoBbIN
npodunb

®Popmyna pacuéTta nokasarens
OIBDA/TD
[FFO - IE.CF]/TD
[Cash + FFO + IR_CF]/[IE_CF + SD]
[Cash + FCF + IR_CF] /[IE_CF + SD]
[Cash + OIBDA]/[IE_PL - GSI - IR_PL' + SD]
[Cash + AL]/[CL + LAL]
[LA + AL]/[CL + LAL]
OIBDA /TR

" Ecam npoueHTHble noxoasl yuteHbl B coctase OIBDA Kak 4acTb onepaumoHHbix 4oxoaos, To IR PL He sbiumTaeTca

13 3HameHaTens nokasatens «O6cnyxumsaHne gonra OIBDAx.
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Cy6daxTop Mokasarenb ®Popmyna pacuérta nokasarens

PentabenbHocts  PeHTabenbHOCTb akTUBOB NI adj/A_avg
C

TPyKTYpa Hons kanutana B poHamMpoBaHum SE_adj/A_adj
doHanposaHus

5.2.2. [onroeas Harpyska

Cy6daxtop oueHuBaeT MacwTab cosokynHoro gonra PJ1 oTHocuTenbHo pesynbTaToB
onepaumoHHon peatenbHocTn PJ1 n xapaktepusyetr cnocobHocte PJ1 norawate ¢puHaHcoBsbie

obs3aTenbCcTBa 3a CUET pe3ynbTaTtoB OHepaLlMOHHOl)'I AedaTenbHOCTU.

basoBas oueHka cybdakTopa

MakcumanbHas oueHka cybdaktopa «[onroeas Harpyska» COOTBETCTBYET CUTyauuu, Mnpu
KOTOpOW CyLLeCTBEHHas YacTb MMelolerocs coBokynHoro agonra PJ1 nokpbiBaeTcs pesynbtaTtamm
onepauunoHHon gesatensHocty PJ1 3a nepuog (OIBDA, FFO). MuHMManbHas oueHKa cCooTBeTCTBYeT
cuUTyauun, Korga pes3ynbTaTbl OMNEepaLuoHHOM  AeATeNbHOCTM 3a Mepuod  MOKpbIBaloT

He3HauynTeNIbHYI YaCTb COBOKYMHOIo aora.

basoeas oueHka cybdakTopa onpesenseTcs kak cpeaHee apnomeTnieckoe 6annbHbIX OLLEHOK

ero nokasartenen: «[Jonrosas Harpyska_OIBDA» n «[lonrosas Harpyska_FFO».

B Tabnuue 19 npueeseHbl NMoporoebie 3HaYeHWs MoKasaTesel U COOTBETCTBYHOLWME UM
GansibHble OLEHKW. TaM YXe CMpaBOYHO MpUBEAEHbl aHaNorMyHble 3HauyeHWs Afs OTHOLEeHUs
«cosokynHbit gonr / OIBDA». [na oueHkn noxaszatena «[onrosas Harpyska OIBDA» sHyTpu

Auvana3oHa 4YyBCTBUTE/IbHOCTU WUCMOJNIb3yeTCs nnMHenHas d)yHKLI,MFI, Ang nokKasatend «,D,OI'II'OBaFI

Harpy3ka_FFO» — kycouHo-nnHenHas dyHKums.

Tabnuua 19. OnpepeneHune 6annbHOM OLEHKW NoOKa3aTeNen AONrOBOMN Harpy3Ku

MWHMManbHas oLeHKa TOuKa NnepenoMa MaKCUMasnbHas oLeHKa
a z c d b y

Nonrosas Harpyska OIBDA 0,15 1 - - 0,60 7

Honrosas Harpyska_ FFO 0,10 1 0,3125 55 0,63 7

CNpaBoOYHO:

CosokynHbii gonr / OIBDA 6,67 1 - - 1,67 7
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SKcnepTHasa KOppeKTUPOBKa oueHKU cybdakTopa

Hwke onucaHa skcnepTHas KOppeKTMPOBKa, KoTopas npuMmeHseTcs K 6a3oBol oueHke

cybdakTopa «[lonrosas Harpyska».

A. BanioTHble pucku: -2 6anna MakCUMyM.

KoppekTvpoBKka oTpaXaeT pPUCKM MPSAMbIX M KOCBEHHbIX MOTEepb M3-3a HebnaronpusaTHbIX
KonebaHW BaNOTHbIX KYPCOB Mpu paboTe C BanAlOTHbBIMM aKTMBaMM W 0bBA3aTeNnbCTBaMM.
B yacTHOCTM, K KOCBEHHbIM MOTEPAM areHTCTBO OTHOCUT YXyAWeHWe KpeAUTHOro KayecTBa
KOHTPAareHTOB M3-3a peanusauum MpUCYLLMX UM BasloTHbIX PUCKOB, a TakXXe MoTepu, CBA3aHHble

C KOHBEepTaumen MHOCTPaHHbIX BaNtoT B HaUMOHanbHyto BantoTy Poccuiickon Pepepaumm.
KoppekTrpoBka MoeT 6bITb MpMMEHEHa B C/IeAYIOWMX CyYanx:

—  Puck-nosunums B ogHOM U3 MHOCTpaHHbIX BanoT rpesbiwaetr 5% akTMeos, Npu 3TOM
3HaUUTEsIbHAs YacTb KOHTPareHToB, GOPMUPYIOWMX TaKylo PUCK-NO3ULMIO, HE MMeeT
LOCTaTOYHbIX NMBO CTabUbHbIX 4OXOAOB B COOTBETCTBYIOWEN MHOCTPAaHHOMN BantoTe,
nMbo TpaH3aKuMM C AaHHOW BaflOTOW, B T.4. KOHBEPTaUMs B HaLMOHA/NbHYIO BanloTy
Poccuickonn Pepepaumn, COMpsdkeHbl C  OrpaHUYEHUSMU U (MAK)  BbICOKMMMU
nsgepxxkamu: —1,5 6anna Makcumym.

— CoBoKkynHas puUcK-no3uumsa Bo BCexX MHOCTPaHHbIX BantoTax npesbiwaeT 10% aktueos,
Mpu 3TOM 3HaYUTE IbHAs YaCTb KOHTPareHToB, GOPMUPYIOLWNX TaKyH PUCK-MO3ULMIO, HE
MMeeT [OCTaTOUHbIX NMBO CTabuMbHbIX AOXOAOB B COOTBETCTBYHOLMX MHOCTPaHHbIX
BasiloTax, IM60 TpaH3aKUMM C AAHHOW BasloTOM, B T.4. KOHBEPTALMA B HAaLMOHA/bHYIO
BantoTy Poccuiickonn Pepepaumm, conpsadkeHsl C orpaHUYeHUaMn U (MM) BbICOKMMMU

nsgepxxkamu: —1,5 6anna Makcumym.

—  HenokpbiTas BantoTHas nosvumns npeebliwaeT 5% akTMeos: —2 6anna MakKCUMyM.

[Moa HenoKpbITOM BastOTHOW MO3ULMEN MOHUMAETCS PasHULA MeXAY COBOKYMHbIM AOJIFOM,
HOMWHUPOBAHHbLIM B MHOCTPaHHbIX BantoTax (B pPybGNEBOM BbIpaXXeHUM) U CYMMOWM JIMKBUAHbIX
aKTMBOB B MHOCTPaHHbIX BantoTax (B py61EBOM BbIpaXeHWM) C YYETOM MPOU3BOAHbIX GUHAHCOBbIX
NMHCTpYMeHTOB ¢ koHTpareHTamu, umetowmmm OKK/OCKK He Huke A-.ru/a-.ru. Pasmep nnkemaHbix
aKTMBOB B WHOCTPaHHbIX BajlOTaxX pPacCUNTbIBaeTCAd C MPUMEHEHMEM OMMUCAHHbIX HWXKe
KOPPeKTUPOBOK «YUET AeHEXHbIX CPEACTB C 06peMeHEHNAMUY», « YUET KauecTBa AeHEXHbIX CPEACTB
W UX SKBUBANEHTOBY», « YUET UHbIX IMKBUAHbIX aKTUBOB cpoyHocTbio Ao 1roga». Ecnu nukeugHbie
aKTUBbl B KaKOM-NMBGO BanloTe MMET OrpaHWYeHHbI MOoTeHUMan KOHBepTauuu B BanoTy
Poccuinckon ®epepaumn, 3TM NUKBUOHbIE aKTMBbl MOFYT Y4YMTbIBaTbCA TO/MBKO B pa3sMepe,

3KBMBaNeHTHOM pasmepy gonra PJ1 B aTolh BantoTe.

YcTonunsocTtb ¢puHaHcoBoro npoduna PJT kK n3MeHeHUO pasMepa NMKBUAHbLIX aKTUBOB
n (MAN) COBOKYMHOrO AOJira U3-3a pe3koro ocnabneHus / ykpenneHus pybns LOMOAHUTENbHO

oueHMnBaeTCd B paMKaXx CTpeCC-TeCTUpOBaHUA.
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OcobeHHOCTH paC‘-léTa COBOKYMNHOro gojsra h KpatTkoCcpo4Horo pgoJsra

Vyér ¢purarcosovi u onepaumorHosi apeHgs.. HKP yunTtbiBaeT B cocTaBe COBOKYMHOMo Aosra,

B UaCTHOCTW, crieaytowme obasaTenbCTea:

— O6bgazatenbctsa GUHAHCOBOW apeHAbl aKTWUBOB, OTKa3 OT WCMOJb30BaHUSA KOTOPbIX
npuBeaéT K CYLWECTBEHHOMY MafeHWIo BbIPYYKM WM YXYALWEHUIO MoKa3aTenewn,
yuuTbiBaeMbix HKP npu oueHke dakTopa «busHec-npodunb».

— O6sasatenbctsa $UHAHCOBOW apeHAbl aKTUBOB, OTKa3 OT WCMO/b30BaHWUA KOTOPbIX
COMPSEH CO 3HAUYUTENbHbIMU WTpadaMu NN yXy[LeHUEM OTHOLWEHUIN C K/IOUEBbIMU
KOHTpareHTaMu.

— Yucras npuBeg€HHas CcyMMa OCTaBLUMXCS JIM3VMHIOBbIX MAaTeXel Mo akTUBy B
onepauMoHHOMN apeHae, eCcnn AaHHbI aKTUB KPUTUYECKU BaXeH AAs OCHOBHOM
peatenbHocTtu PJ1.

OueHka pa3Mepa COOTBETCTBYHOLMX 06A3aTeNbCTB, YUMTbIBAEMbIX B COCTaBe COBOKYMHOro

AO0/ra, ocywecTengaeTca:

—  ANs nnatexemn cpoyHocTbio Ao 36 MecAueB — C YYETOM CTaBKU AUCKOHTMPOBaHUA,
paccumTaHHoM Ha ocHose MCOO (IFRS) 16 «ApeHaa»;

—  ANd nnatexen cpouHocTbio 6onee 36 MecsaueB — C YYETOM CTaBKM AMCKOHTUPOBaHUS,
yBE/IMYEHHON OTHOCUTENIbHO paccumTaHHon Ha ocHoee MCPO (IFRS) 16 «ApeHga».
YKasaHHOe yBenmyeHne He MOXKeT MpeBbiwaTh 5 pas u 3aBUCUT OT rMBKOCTU BUsHec-
mMogenu PJ1 v ero notpebHOCTH B NpaBe Nosib30BaHNS COOTBETCTBYIOLLMMU aKTUBaMM Ha

ropusoHTe 6onee 3 ner.

KpaTkocpouHyto uacTb yKasaHHbix Bblwe obgasatenscte HKP  yuutbiBaeT B cocTaBe

KpPpaTKOCPOYHOro gonra.

VYéT BbigaHHbIX rapaHTui u rnopyynTesscTs. YcnoBHble oba3aTenbcTBa MO rapaHTUaM Y
nopyuutenscTeam, kotopble PJT npepoctasuno no ob6a3atenbCTBaM TPeTbUX NULL, HE YUUTbIBALOTCA
B 6anaHce B cOCTaBe NacCCUBOB, HO MOTYT OKa3aTb CYLLECTBEHHOE HeraTUBHOER BAIMSHUE Ha KpeauTHoe
KauyecTtBo PJ1. AreHTCTBO yunTbiBaET BblAaHHbIE rapaHTUM U MOPYYUTENbCTBA B COCTaBE COBOKYMHOTO
ponra PJ1 kak npouzBegeHMe cCOOTBETCTBYIOLWErO MOMPaBoYHOro KosdpduumeHTa Ha O6BEM
BblgaHHbIX PJT rapaHTnin n nopyumntenscte. Pasmep nonpaeBouHoro kosddpuuMeHTa 3aBUCUT OT

OKK/OCKK koHTpareHTa, B OTHOLWEHMM KOTOPOro OHW 6binn BblaaHbl, cM. Tabauuy 20.

B cocTaBe kpaTkocpouHoro gosra BblfaHHble rapaHTUM U NOPYYMTENBCTBA YUMUTHIBAIOTCA KakK
40% oT npou3BeaeHMs COOTBETCTBYIOWEro NonpasoyHoro kospduumeHTa n o6béMa BblaaHHbIx PJ1
rapaHTU 1 NOPYYUTENLCTB, KPOME C/yyaeB, KOrAa 3TW rapaHTUM U MOpyYMTeNbCcTBa HE MOTYT BbiTb

npeabaBneHbl K UICMONHEHUIO B TeueHne bamkanwmnx 12 mecaues.

B pamkax paHHOM KOpPPEKTUPOBKM MOTYT 6bITb YUTEHbI U MHble BHEbGanaHCoBble 0693aTeNbCTBa
CXOAHOW 3KOHOMMWYEcKor npupodbl. HanpuMep, kKak uYacTHbI chyyal BbigaHHbIX FapaHTUA U
MOpYYUTENbCTB pPacCMaTpUBAlOTCA He OTpaXKeHHble B OTYETe O QUHAHCOBOM MOMOXEHUN
0ba3aTeNnbCcTBa, MPUHATbIE KOMMaHWEN B paMKax perpeccHoro pakTopuHra (06493aHHOCTb KOMMAAHUK
WCMOIHUTb NpeabsABeHHble perpeccHblie TpeboBaHWs GakTOPUHIOBOM KOMMaHUK B criyyae gedonTa

KOHTpareHTa). B pamMkax AaHHON KOpPpPEeKTMPOBKW B COCTaBe AOJra TakXXe MOryT 6biTb YyYTeHbl
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oba3aTenbCcTBa MO WUCMOJIHEHUIO KPYMHbIX KOHTPAaKTOB — Kak YaCcTUYHO (HampuMep, B pa3Mmepe,
COOTBETCTBYIOLEM YacTOT€ HEWCMOJIHEHUS MOJO0DBHbIX KOHTPAKTOB KOMMAHUAMWU CO CXOAHbIM
6u3Hec-npodunnemM Npm HanUUMM Takom CTaTUCTUKM), TaK U NMOAHOCTbIO (HarnpuMep, eciv KOMMNaHua
0643anacb BbINOMHUTb LOCTAaTOYHO CNOXHbIe paboTbl, HE MMes afeKBaTHOro OnbITa UKW [OCTYMa K

HeobXOoANMbIM pecypcam).

Tabnunua 20. OnpepeneHue nonpasouHoro koadduumenTa B 3aBucumoctn ot OKK/OCKK koHTparenTa

A CCcC
OKK/OCKK koHTparenTa /2" BBB/bbb  BB/bb B/b fecen

Bbilwe HWKe

MonpaBoyHbIf KO3OPULMEHT AN rapaHTUN
1% 5% 15% 25% 100%

M MOPYYMTENbCTB, BblaaHHbiX P/
MonpaBoyHbIV KO3OPULMEHT ANd [ONTOBbIX
WHCTPYMEHTOB, AEHEXHbIX CPEACTB U UX 99% 95% 85% 75% 0%

OKBUBaNeHTOB

Vyér nonyverHsix 3arimos ¢ ocobbimu ycoBuamu. B kauectse 3alMMoB ¢ 0cO6bIMU YCNOBUSAMM
MOTYT BbICTYMaTb 3aliMbl OT adpPUANPOBaHHbBIX CTOPOH, MPefoCTaBNeHHbIE MO IbFOTHOW NPOLLEHTHON
cTaBke, c koMbopTHbiMM ana PJ1 ycnoeuamm nponoHrauumm, otcytcTenemM 3anora umyiectsa PJ1
W HU3KOW BEPOATHOCTbIO MoraweHus (NMbo BbICOKOW BEpOATHOCTbIO peduHaHCUpoBaHUA 6e3
3HAuUMMOro YyXyAleHus ycnoeun) B TedeHue 6nmxanwmx 36 Mecaues. Kak npasuno, 3aiMbl
C 0CcOBbIMU  YCNIOBUAMM  YUMTHIBAKOTCA B COCTaBe COBOKYMHOro fJonAra C MOMpaBoOYHbIM
kos3popuumenTom 0,2 (T. e. B cocTaBe fonra yumTbiBaetca Tonbko 20% oT nx 6anaHCoOBOM CTOMMOCTM).
Mpyv >ToM B cCnyyae BbICOKOTO pUCKA [OCPOYHOrO MUCTpeboBaHMA AaHHbIX 06A3aTeNbCTB
NnonpaeoYHbln KoapdrUMeHT MoxeT 6bITb yBenuyeH BnaoTb Ao 1 (Hanpumep, B ciyyae BeposTHOM
cMeHbl 6eHedMLMapoB B KPaTKOCPOUYHOM MepcrekTUBE, BbICOKOTO YPOBHS HaNoOroBbiX pUCKOB MUK

HeraTMBHOW AenoBon penyTaunmn 6eHedunumapos).

KoppekTrpoBKka KpaTKOCPOYHOro A0/ra C YYETOM 3alMOB C OCOObIMU YCMOBUSAMU, KOTOPbIE
COrNlacHO A0roBOpY AO/MKHbI 6GbITb MOMHOCTBIO MM YACTUYHO MOralleHbl B TeuyeHue B6amKanwmx
12 MmecsLeB, NpON3BOAUTCSA TOMBKO MPU OYEHb BbICOKOW BEPOSATHOCTU MPOMOHTaLMU YKa3aHHbIX
3aliMOB Ha Cpok He MeHee 36 MecsaLeB MpU HeyxyAWeHUU UHbIX YC/IOBUN (CTaBKa, obecneyeHve

UT. 4.).

OcobeHHocTu pacuéta FFO/FCF

VYuér npouertos no apeHge CFO. Ecnn PJ1 nsHavanbHO oTpa)kaeT MpPOLLEHTbl MO apeHae
B OMepaLMoOHHOM AeHeXHoM rnoToke, To nokasatenu FFO n FCF ysennumeatotTca Ha OTpaXk€HHYIO
B CFO npoueHTHyto cocTaenswwyto nnatexen no obsasaTtenscrteaMm, kotopbie HKP oTHecno

K COBOKYMHOMY A0/ITY B PaMKax KOPPEKTUPOBKU « YUET GUHAHCOBOM M ONepaLOHHON apeHabl».
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UzmeHeHne O60pOTHOI'O Karinrasia paCcCynTbiBaeTCa cnegyroumm o6pa30M:

- B cnyuvae wucnonbsosaHusa PJ1 kocseHHoro mMetoma coctaBnenms OLLC: cymma
ykasaHHbix B O4OC wmnaMeHeHun cocTaBnsowmx ob6opoTHoro kanutana 6epérca

C MPOTUBOMOIOXHbIM 3HAKOM;
- B cnyyvae ucnonbsosaHua PJ1 npamoro metoaa coctasnernns OO40C:

yBenuueHue/(yMeHbLieHme) 4ebUTOPCKON 3aA0MKEHHOCTH

+ yBenmueHne/(yMeHbLleHNe) 3arnacos

+ yBenmueHne/(yMeHbLeHne) Mpoumx 060pOoTHbIX akTUBOB B COCTaBe
obopoTHoro KanuTana

+ yMeHblueHne/(yBenmueHne) KpeanTopCKon 3a40/HKEHHOCTH

+ yMeHbLLeHne/(yBenmyeHme) npounx KpaTKoCpoUHbIX 0643aTebCTe B COCTaBe
obopoTHOro KanuTana

- yBenuueHue/ (yMeHblweHne) o6opoTHOro KanuTana n3-3a yuéTa

NoKyMNKW/MpoAaXun 4oUYepHUX OpraHU3aLuni

5.2.3. O6cnyxueaHue gonra

Cy6daxTop xapaktepusyeTt cnocobHocTb PJ1 Bbinnaumsate npoueHTbl Mo ¢pUHAHCOBBIM

obs3aTenbCcTBaM M norawaTtb KPpaTKOCpO4YHble CbVIHaHCOBbIe obs3aTenbCcTBa.

Cy6daxTop paccumnTbiBaeTca Kak cpefHee apudpMeTnyeckoe bannbHbIX OLEHOK NokasaTesnemn
«O6cnyxumeaHne ponra_ OIBDA», «O6cnyxkmsanune gonra_FCF» n «O6cnyxnsaHmne ponra_FFOs»,

dopMynbl pacyé€Ta KOTOPbIX NpuBeaeHbl B Tabanue 17.

Mpu pacuéte nokasaTtenen o6CAYKMBaHUA [OMra UCMOMb3YIOTCA 3HAYEHUS KPaTKOCPOYHOro
[O/Ira U YUUTbIBAEMbIX AEHEXHbIX CPEACTB U SKBUBANEHTOB Ha Havano 12-mMecauyHoro nepuoaa, ans
kotoporo onpegeneHbl OIBDA, FCF nnn FFO. Daktryeckmn ynnayeHHble NpoLEeHTbl YYNTbIBAKOTCA
BHE 3aBMCUMOCTU OT ocobeHHocTel oTpaxkeHna 8 OAC (T. e. BKAOYAOT 1 KaNnUTaAN3nNPOBaHHYIO

4yacTb).

B Tabnuue 21 npuBegeHbl Moporoeble 3HauyeHUs MoOKasaTese U COOTBETCTBYOLWME UM
6annbHble oueHkn. na oueHkn nokasatenen «O6cnyxmeaHue gonra_FFO» n «O6cnyxmeaHue

ponra_OIBDA» BHYyTpW AManasoHa 4YyBCTBUTENbHOCTU WUCMOMb3YKOTCA JIMHENHbIE GYHKUUKU, AN

nokasatensa «O6cnykmeaHue gonra_FCF» — kycouHo-nunHeHas dyHKLMS.

Tabnuua 21. OnpepeneHne 6annbHOM OLEHKM NOKa3aTenen obcnyxmeaHma gonra

MUHUManbHas TouKa MaKcUMasbHas
oueHKa nepenoma oueHKa
a z C d b y
O6cnyxuneanme gonra_OIBDA 0,4 1 - - 2,0 7
O6cnyxuneanme gonra_FCF 0,15 1 0,48 5,5 1,25 7
O6cnyxuneaHune gonra_FFO 0,4 1 - - 1,5 7
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Ocob6eHHOCTU pacuéTa yumTbiBaeMbIX AeHEXHbIX CpeAcTB U nx skeusaneHtos (Cash)

Vuér penexrHbix cpegcts ¢ obpemeHeHusmu. YuuTbiBaeMble OEHEeXHble CpeacTBa U uX
3KBUBANEHTbI AOKHbI BbITb CBOBOAHbI OT KakmMx-1Mb6o obpeMeHeHunr nnmn obasatenscts. Ecnm vactb
LEHEXHbIX CPeACTB He MOXeT BbITb MCMOob30BaHa ANs 06CyXMBaHUA fonra (HanpuMep, B CUy
corfaweHnsa o rnoaaep)XaHMM HECHMXKAaeMOro ocTaTKka), TO MX pa3Mep AO/MKeH BbiTb BblUTEH W3

YUYnNTbiBaeMbIX OEHEXHbIX CpeacTB U UX SKBMBAJIEHTOB.

Vyér kavecTBa AeHEXHbIX CPeacTB MU uUx 3IKBUBAAEHTOB. AreHTCTBO YMHOXaeT Ob6béM
OEHEXHbIX CPeACcTB M WX 3SKBUBANEHTOB, pPa3MeLEHHbIX B KPeAMTHbIX OpraHuM3aumax, Ha
nonpasoyHble KO3 buLmeHTbl, 3HaueHns koTopbix 3asucat oT OKK/OCKK kpeantHon opraHmnsaumm
n onpepenstotca B cooTtBeTcTBUM C Tabnuuen 20. [eHexxHble cpeacTBa B Kacce M B NyTw

yumntbiBatoTcs B cooTtBeTcTBMM ¢ OKK/OCKK ocHoBHOro pacuétHoro 6aHka KoMAaHUu.

OcobeHHOCTH paC‘-IéTa d)aKTVI‘-IeCKVI ynia4yeHHbIX NpOLEeHTOB

Vuér npouyerros no aperge. PakTnueckn ynnadeHHble MPOLEHTbI BKAIOYAIOT MPOLEHTHYIO
COCTaB/iAlOWYO MnnaTeXken no ob6s3aTenbcTBaM, OTHECEHHbIM K COBOKYMHOMY AOArY B paMKax
KOPPEeKTUPOBKN «YUET ¢GMHAHCOBOM M oOnepaumoHHOM apeHgbi». B dakTnueckm ynnayeHHble
MpoLEeHTbl He BK/OYaloTCa nnaTeXm no obasaTenbcTsBaM, ecnn Takme obdasaTensctea HKP

He OTHeC/I0 K COBOKYIMHOMY AONTY.

5.2.4. JlukBupHocTb

Cy6dakTop xapaktepusyeT crnocobHocTb PJ1 BbinonHATb KpaTKoOCpouHble obs3aTenbcTea
(8 TOM uncne ¢urHaHcoBble) 3a cYET uMmetowmxcs y PJT nukeuaHbix akTveoB. YeM Bbiwe nokpbiTve
KPaTKOCPOUHbIX 0653aTeNbCTB /IMKBUAHBIMA aKTMBaMK, TeM Bbllle KpeauTHoe Kkauvectso PJI.
N HaobopoT, 3HauMTenbHbI AncbanaHC B CPOYHOCTM aKTUBOB M MacCMBOB (HarnpuMep, akTUBb
npeacTaB/ieHbl NPenMyLLeCTBEHHO BHEOBOPOTHLIMU akTUBaMu, GOHANPYEMbIMU KPAaTKOCPOUHbIMMU
obszaTtenbcteamun) aenaet PJ1 ya3BMMbIM K HE3HAUUTEIbHBIM U3MEHEHUAM KOHbBIOHKTYPbI 1 YCOBUM

nony4vyeHuna 4onroBoro (bMHaHCMpOBaHI/IFI.

basoBas oueHka cybdakTopa

basoBas oueHka cybdakTopa ornpegenseTcs Kak cpeaHee B3BeleHHOe NosyYeHHbIX 6anibHbIX
OLLeHOK ero nokasaTesnen (Bec nokasatens «AbcontoTHas nukemgHocTb» — 0,65, Bec nmokasartens

«Tekywas nukemgHocTb» — 0,35).

B tabnunue 22 npueepeHbl MOpPOroeble 3HaYeHWs MoKasaTesien M COOTBETCTBYOWME UM
GannbHble oueHkW. [lns oueHkn nokasatens «A6COMOTHaA NMKBUAHOCTb» BHYTPW AMana3oHa

YyBCTBUTE/IbHOCTU UCMOJIb3yeTCA nnHeMnHas d)yHKLI,IAFl, ANnda NoKa3aTtens «TEKyLLI,aFI NMNKBNOAHOCTb» —

KYCOYHO-NIMHeHas GyHKUMS.

Tabnuvua 22. OnpeneneHue 6a3oBoi oueHku cybdakTopa «/lukenaHocTb»

MUHMManbHas TOuKa MaKcUMasibHas
oueHKa nepenoma oueHKa
a z C d b y
AbcontotHas nukeungHocTb (ALR) 0,0 1 - - 0,95 7
Texywas nukengHocTs (CLR) 0,0 1 0,5 5,5 2,0 7
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DKcnepTHble KOPPEKTUPOBKM OLeHKU cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEKTUPOBKMU, KOTOpble MpUMeHAoTCS K 6a30BOW OLEHKe
cybdakTopa «JlukeBnaHocTb». [py 3TOM COBOKYMHOE BAMSIHME 3KCMEpPTHbIX KOPPEKTUPOBOK Ha

OLLEeHKY A0/MKHO HaxoauTbes B ananasoHe [-3; 0].

A. MNukosble noraweHusa: -2 6anna MakKCUMyM.

KoppekTupoBka nprvMeHseTcs, ecnv Ha ropusoHTe 36 MecsaueB OXUOAETCS CyLleCTBEHHoe
yXyAlleHWe nokasatenen NMMKBUAHOCTU U3-3a NMUKOBbIX MoraweHun gonra. Paamep KoppekTupoBku
3aBUCUT OT CTEMEHU OXMAAEMOro yxyAleHUs rnokasaTenen NUKBUAHOCTU U PUCKOB, CBA3aHHbIX

¢ pedrHaHCMpOBaHMEM AOSra.

BbinnaTa oueHunBaeTCcd Kak numkoBad, ecniv npu €€ BKJIIOYEHMWN B COCTaB KPaTKOCPOYHbIX

o653aTenbCcTB Ha TeKYyLWYyH 0aTy OoueHKa IMKBUOHOCTU CHU)KaeTCA 6onee ueM Ha 1 6ann.

b. HapyweHue koBeHaHT: -2 6anna MakCMMyM.

KoppekTrpoBka npuMeHsieTcs, ecim Ha ropusoHTe 36 MecaueB OXMAAETCHA CYLeCTBEeHHoe
yXyAOWweHne nokasatenen NMKBUAHOCTM U3-3a HapYWEHUs KOBEHAHT KPeAMTHbIX AOroBOpoB (4TO
Mo3BONSeT areHTCTBy peknaccMdmUMpoBaTb COOTBETCTBYIOLWLYIO 4YacTb [AO/FOCPOYMHOrO A0/ra
B COCTaB TeKkywmx obszatenbcTts). PasmMep KOppekTUPOBKM 3aBUCUT OT CTeMeHW OXMAAEMOro

yxXygweHusa nokasaTtenem nm KBNOHOCTWU.

OcobeHHOCTU pacuéTa NMKBUAHDbIX aKTUBOB U TeKYLMX 06a3aTenbCcTB

YUYéT nHbIx NMUKBUAHDBIX aKTUBOB CPOYHOCTbIO A0 1 ropa

HoneBble PunHaHCOBbIE MHCTPYMEHTbI B COCTaBe KPaTKOCPOUYHbIX (UHAHCOBBIX BIOXEHWUM
YUMTHIBAOTCA KaK MpPOU3BEAEHNE MUHUMANbHOW U3 [ABYX BeNUYMH (PbIHOYHAsi CTOMMOCTb;
6anaHcoBas CTOMMOCTb) Ha MOMNPaBOYHbIN KO3bPULMEHT, 3HaUEHNE KOTOPOrO 3aBUCUT OT YPOBHS UX

BO3MOXHOro obecueHeHus (Tabnuua 23).

Tabnuua 23. 3HaueHne nonpaBoyHoro KosgpduumeHTa ana yuéra oneebix PUHAHCOBbIX UHCTPYMEHTOB

YpoBeHb KOTUPOBaNbHOro cNUcKa™ MonpaBouHbii koadPpuLmeHT
Akumn, Bxopsawme B 1-1 yposeHb 0,8
Axumn, Bxogauwme Bo 2-1 ypoBeHb 0,75

Bce ocTanbHble AKUNN N UHDbIe
Aonesble d)VIHaHCOBbIe NHCTPYMEHTbI

* . 9 o o
I_Io,upa3yMeBaech KOTMPOBabHbI  CMUCOK Mockoeckom 6I/Ip)|(l/| nMBO  aHanorMuHbLIM Mo Ha6opy Tpe6OBaHV]V]

I<OTI/IpOBaJ'IbeIPI CMNCOK NMHOTIO OpraHm3aTopa TOProsin.

BanaHcoBas cToMMOCTb BNOXEHUI B LONTOBblEe MHCTPYMEHTbI (BK/OYas AeHEXHbIe CPeaCcTBa
Ha [eno3uTax B KpeAuTHbIX OpraHu3auumsax, He yuTéHHble B rnokasaTtene Cash) koppekTupyetcs
C Y4€TOM nornpaBoyHoro KoadpouumeHTta, onpepsensemoro ncxoas ns OKK/OCKK mnHcTpyMeHTa B

cooTseTcTBUM c Tabnuuen 20.
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BennumHa 3amacoe u nebUTOPCKOW 3af0/MKEHHOCTU YUYMTHIBAETCA Kak Mpou3BefeHue KX
6anaHCOBOW CTOMMOCTU U MOMPaBoOYHOro kospduumeHTa, 6a30Boe 3HaYeHWe KOTOPOro 3aBUCUT OT
cpoka mx obopaumBaeMocTV (cM. Tabnuuy 24). bazosoe 3HaueHue koadpduuMeHTa MoxeT 6biTb
CKOPPEKTUPOBAHO C YUYETOM crneumnduKn 3arnacoB U AeBUTOPCKON 3340/MHKEHHOCTU (Hampumep, apKo
BbIpa)KE@HHas CE30HHOCTb CMpoca M MAATEXHOW AUCUMMANHBI KOHTPAreHTOB), HO B npeaenax

npueeaéHHoro B Tabnuvue 24 LonycTMMOro ananasoHa.

Tabnuua 24. NMonpaBouHbii KO3pPULMEHT Ans yuéTa 3anNacoB U feb6UTOPCKOM 3a80/HKEHHOCTHU

Cpok o6opaunsaemocTyn Basoebii nonpaBouHbIv Jdonyctumbin gnanasoH ans
KoapduumeHT nonpasoyHoro Kos¢pPpuumeHTa
0o 30 gHen 0,95 [0,48; 1]
ot 31 0o 90 gHen 0,90 [0,45; 1]
ot 91 no 180 gHen 0,75 [0,38; 1]
oT 181 no 270 pHen 0,50 [0,25; 0,75]
6onee 270 gHen (skntouas BeNUUUHY
npocpoyeHHol febuTopckom 0 [0; 0,5]
BBAOH)I(EHHOCTI/I)

YuéT KpaTKOCPOUHbIX 3a1MOB apPUANpPOBaHHbLIM CTOPOHAM

HKP He yunTbiBaeT B cocTaBe 060pPOTHbIX aKTUBOB 6aflaHCOBYHO CTOMMOCTb KPAaTKOCPOUHbIX
3aMOB, BblAaHHbIM adPUNMpPOBaHHbLIM CTOpOHaM BHe nepuMeTpa koHconupaumm ¢ OCKK bbb+.ru un
Huxke. [lononHUTeNnbHO M3 cocTaBa NMKBUAHbIX aKTUBOB MOTYT BbiTb UCK/IOYEHbI KPaTKOCPOUHble
3alMbl, BblgaHHble adPUAMPOBaHHBIM CTOpOHaM BHe nepuMmeTtpa koHconugauum ¢ OCKK Bbiwe
bbb+.ru, ecnun areHTcTBO HEe OXXMAaET Bo3BpaTa 3TUX 3aMMOB Ha ropusoHTe 12 Mecsaues 1Mb6o Takom
BO3BpaT 6yaeT conpsiEH ¢ Bblgayen 3aMMoB adpbmnaMpoBaHHbIM NMLLaM B aHanormyHom obbvéme. Kak
MpaBuno, areHTCTBO OXWOAeT BO3BpaTa TakMX 3aMMOB B TeyeHue 12 Mecaues, ecnm OHMU
pa3MelLaloTCs B paMKax YrnpaBneHuUs JIMKBUOHOCTbIO, a COOTBETCTBYHOLIME OCTaTKM OueHb

BOaTU/bHbI.

YuéT nonyuyeHHbIX KpaTKOCPOUHbIX 3alIMOB € 0CO6bIMU YCNOBUSAMM

B rauecTee 3aliMOB c 0CO6bIMU YCNOBUAMM MOFYT BbICTYMaTb 3alMbl OT adPUANPOBaHHbIX
CTOPOH, NPefoCTaB/eHHbIe MO broTHOW NPOLEHTHOM cTaBke, ¢ koMbopTHbiMK ana PJ1 ycnosuamum
MpOSIOHraummn, oTCyTCTBUEM 3anora umyluectsa PJ1 v Bbicokol BeposTHOCTbIO pedpUuHaHCUPOBaHMS B
TeueHne 6amkanwmnx 36 Mecaues. Kak npaeuno, 3arMbl ¢ 0Co6bIMU YCNOBUAMWU YUUTbIBAOTCA B
cocTaBe TeKywmx oba3aTenbCTB C nornpasoyHbiM KoadpouumeHtom 0,2 (T.e. B cocTaBe TeKyLMX
ob6s3atenbcTB yumTbiBaeTca Tonbko 20% ot ux 6anaHcoson ctommocTu). [pu 3ToM B 3aBUCUMOCTH
OT oueHKW genoson penyTaumm 6eHedumumnapos PJ1 n apyrux pnckos gocpouyHoro nctpebosaHms
JaHHbIX 0693aTeNbCTB NOMNPaBoUHbIA KO3GPULMEHT MOXKET BbITb YBenmMyeH BnaoTb go 1 (Hanpumep,
B CNyyae BepOSATHOW cMeHbl 6eHepuumapoB B KPAaTKOCPOUYHOW MepCrekTUBe, BbICOKOrO YPOBHS

HaNOroBbIX PUCKOB UM HEraTUBHOW AeNoBoOM penyTauun 6eHedpuLMapoB).
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KoppekTupoBka Tekywmx o6sa3aTenbCTB C YYETOM 3aliMOB C OCOObIMU YCNOBUSAMMU, KOTOpble
COrMlacHO [OroBOpY AOMKHbI 6bITb MOMHOCTbIO WM YAaCTMYHO rMOralleHbl B TedeHue BavKanLLmnx
12 MecsLeB, NPO13BOAMTCA TONBKO NPU OYEHb BbICOKOW BEPOATHOCTU NPOOHraLMU YKa3aHHbIX 3aAMOB

Ha cpoK He MeHee 36 MecsaLeB Npu HeYXYALIEHUW UHbIX YCIIOBUI (CTaBKa, obecriedeHune 1 T. 4.).

YuyéT HepeHeXXHbIX noraweHum

Ecnn vacTb Tekywmnx 06g3aTenbCTs (Hanpumep, MoslydeHHbIe aBaHCbl) MOXKET BbITb MoraleHa 3a
CYET Nnepenaum akTMBOB, KOTOpble He yuTeHbl B LA, To paszmep NMKBUOHbBIX aKTUBOB YBENYMBaETCA
Ha HAUMEHbLLYIO N3 CNEAYIOWMX BEINUNH:
—  KpaTKocpouHoe 0653aTeNbCTBO, KOTOPOE MOXET BbITb MOraleHo 3a CYET HEYUTEHHbIX B
LA akTmBOB;
—  HeyuTéHHbin B LA axkTme, KOTOPbIM MOXHO MWCMOMb30BaTb A4S MoraweHus
KpaTKOCPOUHbIX 0693aTENbCTB.
YnomsaHyToe Bblwe noraweHne HKP TpakTyeT kak Bo3MoXXHOe, ecni OHO npeaycMoOTpeHo
COOTBETCTBYIOWMM [LOrFOBOPOM B paMKax OBblYHOM peATenbHOCTM (BHe ¢Popc-MaXkOpHbIX

06CTOATENLCTB) U HE NPUBEAET K HernpueMnemomy ana PJT koHGANKTY ¢ KOHTpareHToM.

5.2.5. PeHtabenbHoCTb

Cy6dakTop xapakTepusyeT 3sKOHOMMYeckylo 3ddekTnBHocTb peatensHocTn PJ1. Bonee
BbicOKas peHTabenbHocTb crnocobcteyeT ¢opmmposaHuio y PJT  ¢uHaHcoBbix pecypcos,
[OCTaTOUHbIX KaK AN18 06CNYy)XMBaHUS UMEIOLLerocs 40/ra, Tak U Ang GUHaHCUPOBaHNA pacllnpeHms
6u3sHeca. Huzkaa peHTabenbHOCTb, MpY NPOUYMX PaBHbIX YCNOBUAX, OrpaHUYMBaeT BO3MoXKHOCTH PJ1
o6cnyMBaTh MMetowmecs GrUHaHCOBblE 06A3aTeNbCTBA 33 CYET OMepaLMOHHON AEATENbHOCTHU U, Kak

cnencrteme, okasbliBaeT HEratTMBHOE B/IMAHUE Ha ero KpegntHoe Ka4yeCTBo.

OueHka cybdakTopa onpeaenseTca Kak cpegHee B3BelleHHOoe NoyyYeHHbIX 6annbHbIX OLEeHOK
ero nokasaTenen (Bec nokasatens «PeHTabenbHoctb no OIBDA» — 0,6, Bec nokasartens

«PenTabenbHocTb akTmBOBY» — 0,4).

B tabnuue 25 npuBegeHbl nmoporosbie 3HauyeHWs MoKasaTened U COOTBETCTBYIOWME UM
GannbHble oueHkKU. [nsa oueHkn nokasatens «PentabenbHocts no OIBDA» BHyTpW amanasoHa

YyBCTBUTE/IbHOCTN UCMOJIb3YyeTCH nnHenHas d)yHKLI,I/IFI, Ana noka3aTtend «PeHTabenbHoCcTb

aKTUBOB» — KYCOYHO-TIMHENHasa GYHKLUMS.

Kak npaeuno, areHtcTBO Npu Knaccudurkaumm ncnonbsyet kog OKB3 [ nnu ero 3apybeskHble
aHanoru, 3asiBNeHHbI KOMMaHWeN B KayecTBe OCHOBHOro, HO OCTaBnseT 3a cobol npaBo
caMocCToATeNbHO KnaccudULMPOBaTb KOMMaHUIO UCXOAS U3 AeTanbHON MHbOopMaLmm o eé busHec-

npodune.
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Tabnuua 25. OueHka nokasaTtenei peHTabenbHoCTH

MUHMMaNbHas Touka MaKCcuManbHas
oueHKa nepenoma oueHKa
a z C d b y
PenTabenbHoctb no OIBDA
J «[deatenbHocTb B 06nactv uHbopmaumm
0% 1 - - 35% 7
M CBA3U»
[nsa Bnoos skoHOMMYeckom
pestenbHocTy u3 pasgena G «Toproens 0% 1 - - 20% 7
OMTOBas M PO3HMYHAA»
[nsa Bcex ocTanbHbIX BUAOB
o ] - - 0
0% 1 30% 7
3KOHOMWYECKON AeATeNbHOCTHU
PeHTabenbHocTb aKTMBOB
[nsa Bnoos skoHOMMYeckom
LeATeNIbHOCTU, OTHOCALUMXCS K KOAY
’ 0% 1 3% 5 15% 7
OKB3/[], 24. «[pounssoacTtso
MeTannypruyeckoes
[nsa Bcex ocTanbHbIX BUAOB
0% 1 2% 5 10% 7

3KOHOMMYECKOoM nedaTenbHOCTU

YuéTt pasoBbix cobbITUM

Mpw oueHke nokasaTtenen peHtabenbHocTn HKP koppekTupyet Bbipyuky, OIBDA 1 uncryio
nNpubbIAb, UYTOBbI UCKAOUYUTD BAWAHUE Pa30OBbiX COBLITUN (HanpuMmep, MPU3HaHWSA AOXOAOB OT
nepeoLeHKM ocHOBHbIX cpepcTts). OToenbHO paccMaTpuBalOTCA pa3oBble COBLITUA, KOTOpble
OKa3anu cylecTBeHHoe BAnaHMe Ha Bce 3 yKasaHHbIX nokasartens (Hanpumep, NpuMsHaHue B cocTaBe
BbIPYUYKM LOXOAOB MPOLbIX SIET), TOIbKO Ha OMepauMOHHYIO U YACTYHO MpubbIab UAWN TOMbKO Ha
umcTyto npubbinb. Ecnam BansHme pazosbix cobbITUIA Ha CYMMbl Hanora Ha Npubblfib MOXXHO OLEHUTb C
pocTtatouyHon TouHocTbo, HKP Takyke yunTbiBaeT ero npu onpegeneHnn pasmMepa KOppekTUPOBKMN

yncTor NpubbINK.

5.2.6. CrpykTypa $poHAMpOBaHUS

Cy6dakTop xapaktepusyeT CTpYKTYpy POHAMPOBaAHUSA aKTUBOB, KOTOPOW MpuAaep)XnBaeTcs
PJ1. Mpw npounx paBHbIX ycnosuax, bonee Bbicokas AoMsA COBCTBEHHOro KanuTana B CTPyKType
NaccuUBOB COOTBETCTBYET Honee BbicoKoM oueHKke cybdakTopa. M HaobopoT, HesHaunTenbHaa nons
cobCTBEHHOrO KarnuTana MoBblllaeT YyBCTBUTENbHOCTb KpeamuTHoro Kavectsa PJ1 Kk nameHeHuio
KOHBIOHKTYPbl U YCNOBUN peduHAHCUPOBaHMS OONroebix obssatenbcTs. Bmecte ¢ TeM oueHka
cyb6daKTopa 3aBUCUT OT CTEMEHM KOHLEHTPALMU Ha KpyNHenLweM KpeanTope: BbiICOKasi 3aBUCMMOCTb
OT OAHOrO KpeamMTopa MOXET OrpaHMuMBaTh caMocTtosaTenbHocTb P/l u nepcnekTvBbl ero pa3suTus,

n, Kak cnencrteune, okasbiBaTb gaB/eHME Ha €ro KpegutHoe KavyecTBO.
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basoBbiM nokaszaTeneM oueHkm cybdakTopa asnsetca «[lond kanutana B poHANpoBaHUN», ANg
€ro oLeHKM BHYTPU AMara30Ha YyBCTBUTENbHOCTU UCMONb3yeTcs NnHenHasa dyHkums. B Tabnnue 26

npmeeneHbl MOpPOroBble 3Ha4YeHNA NoKa3aTend K COOTBETCTBYOWME UM H6annbHble OLUEeHKN.

Tabnvua 26. OnpepeneHve 6a30B0M OLLEHKU CTPYKTYpbl GOHAMPOBaHMS

MUHMManbHas MaKcuManbHas
oLeHKa oueHKa

Hons kanuTtana B oHANpOBaHUM a z b y
[ns Bnoos askoHoMMueckom
pestenbHocTn n3s pasgena G 5% 1 40% 7
«Toproens onToBas 1 pO3HMUYHan»
[ns octanbHbIX BUOOB

5% 1 60% 7

3KOHOMWNYECKOM AeATeNIbHOCTU

OcobeHHOCTM pacuéTa KanuTana 1 akTUBOB

Mpn onpepeneHun 3HauyeHuMs nokasatensa «[ona kanutana B ¢oHamposBaHum» HKP
npuUMeHsieT ciefyroLLme KOPPEKTUPOBKM.

Vuér nonyueHHsix 3avimos ¢ ocobsimu ycrosuamu. Ecnn pasmep cosokynHoro gonra 6bin
yMeHblUeH B pe3y/bTaTe YYéTa 3aiMOB C OCOH6bIMU YCNOBUAMY, YKa3aHHble 3aliMbl YUUTbIBAOTCA B
cocTaBe KarnuTana B pa3Mepe, COOTBETCTBYIOLEN pasHULe Mexay MX 6anaHCOBOW BeNYMHOW U

Be)'lVI‘-IVIHOVI, y\-IVITbIBaeMOl‘/‘I B COCTaBe COBOKYMHOro gosra.

Vyér 3zavimos agppuposarHHsiM cTopoHaM. PazMepbl KanuTana U akTMBOB YMEHbLIAOTCS Ha
BENNYMNHY 3aMMOB adPUIMpPOBaHHBIM CTOPOHAM BHe rnepuMeTpa kKoHconmgaunm ¢ OCKK bbb+.ru n
HWKe (33 BblYEeTOM pe3epBoB, KOTopble 6blNM CO3AaHbl MO 3TUM 3aliMaM B oTuétHoctu PJ1 n Tem

CaMbIM y)kKe YMeHbLUUIU pa3Mep KanuTana).

Vyér aktusos c BricokmmM prickom obecLeHeHus. PazmMepbl KannTana 1 akTUBOB YMEHbLLIAOTCS
Ha BE/IMUMHY aKTUBOB C BbICOKMM pUCKOM obecueHeHus. K TakMM akTrBaM MoryT 6bITb OTHECEHbI Kak
aKTUBbI, MOABEPXKEHHbIE KPeAUTHOMY PUCKY (HanpuMep, B/IOXEHUs B AOAroBble ob6sa3aTenbcTBa
koHTpareHToB ¢ OKK/OCKK Ha ypoeHe BB+.ru/bb+.ru unu Huxe), Tak 1 nHble akTMBbI (Hanpumep,
OT/IOXKEHHble Hanorosble akTMBbl B cuTyaummn, koraa HKP He oxunpaeT nmonyuyeHus cylecTBeHHOM

nNpubbiNn B TeueHne 6amxanwmnx 3 net).

SKcnepTHasa KOppeKTUPOBKa oueHKU cybdakTopa

Hwke onucaHa skcnepTHas KoppeKTMpOBKa, KoTopas npuMeHseTca K 6a30Bol oueHKe
cybdakTopa «CTpyKkTypa poHAMpOBaHMA.
A. KoHueHTpauusa Ha kpeguTopax: -2 6anna MakCUMyM.

B cnyuae ecnu pons kpynHenwero He cBa3aHHoro ¢ PJ1 kpeguTopa (B TOM UMcne KOHTpareHToB
Nno KpeauMTopcKon 3agomkeHHocTu) npesbiwaeT 20% naccueos PJ1, Ho MeHee 40%, koppekTuposka

npuMeHseTcs B pazMepe A0 MUHYc 1 6anna MakCUMyM.
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Ecnu pons kpynHenwero He ceszaHHoro ¢ PJ1 kpeanTtopa (B TOM uMcne KOHTpareHToB no
KpeamMTopckon 3ajosmkeHHocTn) cocTasnset 40% naccueoe PJ1 u 6onee, KoppekTMpoBKa

npuMeHseTcs B pasMepe A0 MUHYC 2 6annoB MakCUMYM.

B kaxaom u3 cnyyaes pasmep koppektuposku onpegensetca OCKK kpegmtopa (4eM oHa
HWKe, TeM 6onee XECTKas KOPPEKTUPOBKA NMPUMEHSIETCS) U UCTOPUEN B3aUMOOTHOLWeEHUIN Mexay P/

W KpeauUTOpOM.

5.3. MeHepxxmeHT u 6eHeduULMapbl
5.3.1. O6wue npuHUUNDbI oueHkU PpakTopa

B pamkax oueHkM dbakTopa paccMaTpMBalOTCa PUCKU, XapaKTepusytoLme NpakTUKy NpUHATUS
W peanusauuu yrnpaBieHUYeCcKUX peLleHUI, OKa3biBaloWmMX BANSHUE Ha TeKylme 1 cTpaTernyeckume
acriekTbl geatensHoctv PJ1. KnioueBble 3agaun cucTteMbl ynpaBneHns COCTOAT OAHOBPEMEHHO B
obecneyeHnn apdpekTUBHOro GyHKLMOHUpPOBaHUA busHeca PJ1 u cobniogeHun nHTepecoB Bcex
rpynn KpeaMTopOB U MHBECTOPOB. AreHTCTBO UCXOAUT U3 TOro, YTO c1aboCcTb OAHOTMO U3 3/IEMEHTOB
CUCTEMbI YrpaB/eHUs, Kak MpaBuo, CHMKaeT 3PpdeKTUBHOCTb CUCTEMDI B LLe/IOM, YTO MOXKET OKa3aTb
CywecTBeHHOe HeraTMBHOe BAMsHWE Ha KpeauTHoe Kkayectso PJl1. C  yuétom Takowm
B3aMMO3aBMCUMOCTUN 3/IEMEHTOB CUCTEMDBI YrpaBneHMs B paMKax oueHKn dpakTopa «MeHemKMeHT u
b6eHedMUMapbl» aKTMBHO UCMOMb3yeTCs arperaums oueHok cybdakTopoB uyepes cpegHee

rapMoHn4yeckoe nanm MMHMMasibHoOe 3Ha4YyeHune.

bazoBas oueHka dbakTopa paccumTbiBaeTCA B COOTBETCTBMM C GOPMYSION, MPUBEAEHHOWN HUXKE:!

MeHep)xmeHT n 6eHedunumapbl = H(ShR, min(CG,RM), LM, SP),

roe:

H — cpegHee rapMoHunyeckoe 6annbHbIX oLeHOK cyb6¢dakTopoB B CKOBKaXx,
ShR — 6annbHas oueHka cybdakTopa «AKLMOHEPHbIE PUCKM,

CG — 6annbHas oueHka cybdakTopa «KopnopatmeHoe ynpasneHue,

RM — 6annbHas oueHka cybdakTopa «YnpasneHne puckamm»,

LM — 6annbHas oueHka cybdakTopa «YnpasneHne MMKBUAHOCTbIOY,

SP — 6annbHas oueHka cybgakTopa «CTpaTermyeckoe nnaHMpoBaHmes.

CxeMaTUyYHO anropuTM oLeHKM bakTopa NpuBedeH Takxe Ha pucyHke 6.
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PucyHok 6. CxeMa oueHkun paktopa «MeHemkMeHT un 6eHeduLmapbi»

KopnopaTveBHOE ynpaeneHne

MIN

Ynpaenexwe puckamm

L H MeHepXMeHT
n 6eHeduumapsl

AKLUMOHEPHDBIE PUCKM

Y paeneHre NMEKBMOAHOCTBHD

CTpaTEFIr‘ILIE'CKOE nnaHWpoeaHWe

M|N = MMHHWMManbHaA oUeHKa

H = cpefHee rapMoHU4YecKoe

5.3.2. AkuuoHepHble pUCKu

OueHka cybdarkTopa «AKUMOHEPHbIE PUCKU» OTPaXKaeT BAMsHME Ha cucTemy ynpasneHus PJ1
baKTUUeCKMX 1 NoTeHUManbHbIX KOHGNNKTOB Mexay 6eHeduumMapaMn, HEMPO3PaUYHOCTN U PE3KUX
M3MEHEeHUI B cxeMe BfafeHua n coctase beHedunumapos, aenoBon penytaunm beHedpuuMapos, a
TakXKe WHble PUCKW, CBA3aHHblE CO CTPYKTypol cobcTBeHHocTU. OcobeHHOCTM OueHKU AefoBoN

penyTaunn 6eHeduumnapos PJ1 onvcaHbl B npunosxeHnn 3.

Mpw oueHke cTPYKTYpbl COBCTBEHHOCTM areHTCTBO UCXOAUT U3 TOFO, YTO B CUAY crieundpukm
npoueayp NPUHATUS peleHUA HaMMEHbWUA YPOBEHb PUCKOB, CBSA3aHHbIX CO CTPYKTypoW
Ccob6CTBEHHOCTWN, XapaKkTepeH, Kak npasBuno, ana PJ1 ¢ 6onbwol gonen akumt B ny6anuYHOM
obpaleHunn, a takke PJ1, knouesbiM 6eHedMLUMapOM KOTOPbIX ABAAKOTCA KOMMaHUM C BbICOKUM
YPOBHEM KOPMOPATUBHOMO yrnpasfieHus 1 6onblwon Aonen akumnii B ny6amyHom obpatieHnn, nmbo

opraHbl BNlacTN CyBEpPEHHbIX FOCyAapCTB.

basoeas oueHka cybdakTopa

bazoBas oueHka cybdakTopa «AKLMOHEPHbIE PUCKN» MPUPABHUBAETCA K MUHUMA/NbHOM U3
oLleHOK rnokasaTtenem, npuBeaEHHbIX B Tabvue 27: Npo3payHOCTb CTPYKTYpPbl BNageHns, KOHGANKTDI
6eHeduLMapoB M rpynna nokasaTenen, xapakTepusyllwmx penyTtauuio 6eHeduumnapos. OueHka
KaXXAOro 13 3TUX NMoKasaTesien, B CBOO ouyepenb, 3aBUCUT OT COBOKYMHOM 40NN OTAESbHbIX Fpynn

6eHedmumnapos B kanuTane PJ1.
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Tabnuvua 27. MpuHumnbl oueHkmn nokasarenen cybgaktopa «AKLMOHEPHbIE PUCKU»

Hons B kanutane P/1

[50%; [25%; [10%:;
>75% <10%
75%]  50%) 25%)

,D.Oﬂﬂ B KanuTane, npnxogdwasacd Ha COBCTBEHHMKOB

(6eHeduumapos) P/1:
Aenosas penyTaums KOTOPbIX OLLeHeHa areHTCTBOM HeraTMBHO 2 2 3 5 7

C BbICOKOW BEPOATHOCTbIO Mepexoaa Ha ropusoHTe 12 Mec.
K 6eHedmLMapaM, AenoBas penyTaLms KOTOPbIX OLeHeHa 2 3 4 6 7
areHTCTBOM HeraTMBHO

B OTHOLWEHUU KOTOPbIX CylWweCcTByeT NOBbILLEeHHasA

. 4 4 5 6 7
HeonpeaenéHHocTb
B COCTOSHUN KOHPNUKTA 2 3 5 6 7
He pacKpbITbIX areHTCTBY 1 2 4 5 7
Beneduumapsl, He aenaowmecs
1) KOMNaHMSMU C BbICOKMM YPOBHEM KOPMOPaTUBHOIO
ynpasfieHus 1 60/blWON foel akumi B MyBAMYHOM
obpaleHnn,
5 5 6 7 7

2) opraHaMu BnacTu C MpveMaeMol KpeanTocnocobHOCTbIO
3) ueHTpanbHbIMU BaHKaMM CyBEPEHHbIX FOCYAaPCTB

(kpuTepuit He npumeHsieTcs K PJ1 c 6onee 20% akumin
B Ny6aMYHOM obpalLeHnn)

SKcnepTHble KOPPEKTUPOBKU 6a3zoBom oueHkM cybdakTopa

Hue onucaHbl aKcnepTHble KOPPEKTUPOBKM, KOTOPblE MPUMEHSOTCS K 6a30BON oueHKe
cybdakTopa «AKumoHepHble puckuy. Npur 3ToM COBOKYMHOE BIMAHME 3KCMEPTHbIX KOPPEKTUPOBOK

Ha OUEHKY OO/HDKHO HaXo4auTbCA B AMaria3oHe [—3; 3]

A. Mpo3spauHocTb uctopumn 6eHedpunumapa: +1,5 6anna Makcumym.

[na areHTcTBa Npo3payHbl Kak nctopus busHeca Kaouesoro 6eHeduumapa, Tak U Tekyuiee
COCTOSIHME ero OCHOBHbIX aKTUBOB, NPW 3TOM, MO MHEHMIO areHTCTBa, UCTopus BuUsHeca 1 Tekyluee
COCTOSIHWE OCHOBHbIX aKTUBOB HE HECYT 3HAUYMMbIX PENyTaLMOHHbIX, PErYASTOPHbIX U GPUHAHCOBbIX
puckoB. PasmMep KoOppeKTMpPOBKM 3aBUCUT OT AJUTENBHOCTU WUCTOPUM BU3HECA KIIHOYEBOro

6eHedMLMapa 1 YNCNa MPOMENYTOUHbBIX COBCTBEHHMKOB MeXay KtouesbiM 6eHeduumapom u PJ1.

b. Cneuunduka sakoHopaTenbcTea: +3 6anna MakCUMyM.
3akoHopaTenbcTBo npegocrtaenset P/l npaBo He packpbiBaTb areHTCTBY YacTb 6eHedULNapOoB.

BennunHa KoppekTMpoBKM 3aBUCUT OT HOPMYIMPOBOK COOTBETCTBYIOLMX HOPMATUBHO-MPaBOBbIX

aAKTOB.
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B. NHBecTop c BbicOKOW AenoBon penyTtauuein: +1 6ann MakcMMyM.

B coctaBe akuuoHepos (yuactHukos) PJ1 ¢ ponen 6onee 5% npucytcrteyet mHBecTop ¢
BbICOKOW [e/fIoOBOM penyTaluen, npu 3TOM YCNOBMEeM ero yyactma B Kanutane PJ1 asnsetca
nopAepkaHne BbICOKOrO YPOBHSI KOPMOPATMBHOMO YMpaBieHWs, 3aliMLalolero UHTepecs
MUHOpuTapueB. PasmMep KoppekTUpOBKW 3aBUCUT, B YAaCTHOCTW, OT CTEMEHU BAWAHUSA TaKoro
WHBecTopa Ha cuctemy ynpaeneHus PJ1 u uncna npoMexyTouHbIX COBCTBEHHUKOB MeXay

mHeecTopoM u PJ1.

I. Puck 6noknposkmu pabotbi: —1 6ann MakcumyM.

KoppekTvpoBka mnpuMeHseTcas B C/ydae MOBbLIWEHHOW BEPOATHOCTU  KOHQAMKTA
beHedmumapoe nMb6O  CylecTBeHHOro KOHGAMKTa npuv  HeBOoNbOM CyMMapHOMW gone

KOH)NUKTYOWMX 6eHednumapos.

BepoatHocTb koHdnukTa 6eHeduumapoB, HanpuMep, OLEHMBAETCA Kak MOBbIEHHas mnpu
paBHOM pacnpefeneHum 4onenh U OTCYTCTBUM aKLIMOHEPHOTO COrNalleHUs AN UHbIX MEXaHU3MOB,

KOTOpPbI€ MO3BONMAIOT pa3pelwaTtb NnoTeHUMasrbHble I(OHCI)}'IVIKTbI.

AreHTcTBO paccMmaTpmBaeT I(OHd)fIVII(T Kak Cyl.l.l,eCTBeHHbIPI, eCcnn OH ypgoBneTBopdeT OgHOMY
NN HECKOJIbKM KpUTEPpUAM!

—  yCUAMBaeT HeonpeaenéHHOCTb OTHOCUTENbHO 6yayuien AUMBUAEHAHOW MNOJUTUKM

KOMMaHUnnm;
- yBenndmnBaeT pUCKM HapylweHmna OI'IepaLI,I/IOHHOl‘/‘I AeATeNNTbHOCTHU;

—  yCunuMBaeT HeonpenenéHHOCTb OTHOCUTENbHO O6bEMa, HanpaBfieHUs U CpPOKOB

peann3aumm MHBECTULIMOHHBIX MPOrpamMM;
—  yBenuumBaeT pUck 610KMPOBKU paboTbl opraHoB ynpasneHus PJ1;

—  yBenuuMBaeT pUCK BbiKyrna AONN OAHOrO (HEKOTOPbIX) KOHPANKTYOWMX beHeburLnapoB

C UCMOonb30BaHMEM pecypcoB (B TOM uMcie KpeanTHbIX) camoro PJ1.

L. CnoxHas cTpyKkTypa cobcTBeHHOCTM: —2 6anna MakCMMyM.

KoppekTvpoBka MOXeT MpUMeHATbCS B c/iyyae 60MbWOro uMc/ia MPOMEXYTOUHbIX
aKUVOHEpPOB, UX MOABEPXXEHHOCTU penyTaLuVMOHHbIM pUCKaM, NepeKkpECcTHOro BlageHUs LoNaMu
cCpein MpPOMEXYTOUHbIX aKLMOHEPOB, 3HAUMTENIbHOM [ONIM  MPOMEXYTOUHbIX aKLMOHEpOB
n 6eHedULMapOB M3 HEQOCTAaTOYHO MpPO3payHbIX WHOCTPaHHbLIX lopUCAUKUMM (B TOM uucne
Knaccuduumpyembix kak odwopHbie). BenmunHa koppekTMpoBKY 3aBUCUT OT TOTO, B KaKOM CTEMNEHN
yKa3aHHble Bbllle 06CTOATENbCTBA 3aTPYAHAOT MOHUTOPUHT aKLLMOHEPHBIX PUCKOB U OFPaHNYUBALOT

B3aVMMOJENCTBUE C POCCUNCKUMUM OpraHaMm BNacTu.

E. HeratneHasa penyTtaums 6AnM3Knux poacTBEeHHUKOB U 6u3Hec-napTHépoB: -2 6anna
MaKCUMYM.

KoppekTupoBka npuMeHsaeTcs B C/lyyae HeraTMBHOM [eNOBOW penyTauuu  6AU3KUX
pPOACTBEHHUKOB WAU 6U3HeC-MapTHEPOB K/oYeBbiX 6GeHedUUMApOB WU 3HAUUTENbHOM [0MU
6eHedULMapOB C MpM3HaKaMn HOMUHaNbHOro BnageHus. HeratueHas nenosas penytaums 6AM3Knx
POACTBEHHUKOB WMNM 6M3HEC-NapTHEPOB YYMTbIBAETCS, €C/IM OHWM MOrYT BAMATb Ha peLieHus,
npuvHMMaeMble K/o4eBbiM beHeduumapoM (Hanpumep, B BONpocax Bbi6opa NOCTaBLMKOB, 06beKTOB

Ans GUHAHCOBbIX BIIOXKEHWI U Ap.).
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Oco6eHHOCTU OLLeHKU CTPYKTYpPbl BNageHUs:

1. Tpu pacuéTe ponen akumMoHepoB 1 6eHedULIMapOB YUMUTbLIBAKOTCSA TOMbKO rOOCYHOLLME aKLIMN.

2. [Oonu B PJ1, koTopbiMu BnagetoT gouepHue komnaHum PJ1, BkntouatoTcs B cocTaB nokasartens
«[onsa B kanutane, npuxoaawasca Ha cobcTBeHHUKoB/6eHeduumapos PJ1, He packpbiTbix
areHTCTBY», KpOMe C/ly4YaeB, KOrAa y areHTCTBa ecTb MHdOpMaLMa O TOM, MO YKa3aHWUIo Kakoro

b6eHedMLMapa OCYLLECTBNAETCSA FON0COBaHME STUMM AONAMMU.

3. Tlpu oueHke ponu B KanuTane, Npuxoasalenca Ha cobcTeeHHUKoB/6eHedumumapos PJ1, He

pacKpbITbIX areHTCTBY, akuuu B My6IMYHOM OBpaLLeHUM He YUUTbIBALOTCA.

4. [lona B KanuTtane, B oOTHoweHWW 6eHedUUMApPOB KOTOPOM CyLECTBYET MOBbIWEHHas

Heonpe,u.enéH HOCTb, MOXXET BK/1FO4YaTb!:

—  [ONU, B OTHOLEHUN KOTOPbIX NPeayCMOTPeH nepexos npasa co6CTBEHHOCTU Npwu
BbINONHEHUWN OnpeaenéHHbIX YCIOBUI, MPOMNMUCaHHbIX B 4OrOBOpPE 3a/10ra, OnuMoHe,
aKLMOHEPHOM COTMMaLEeHUN 1 aHaNIOMMYHbIX AOKYMEHTaX;

— ponu yMmepuwmnx 6eHedbuUMapoOB, B OTHOLWEHUN KOTOPbIX HAcNeAHWKU elg He
BCTYMNWAM B MpaBa Hac/efoBaHUs;

—  [onu, NpuHagnexaliMe opraHusauusM B CTaguu JIMKBUAALMW U B COCTOSIHUK
fedonTa;

—  ponu 6eHedbuMUMapOB, KOTOPble HE MMEIOT AOIFOCPOYHOM 3aMHTEPECOBAHHOCTM BO
BnageHun akumamm (gonamu) PJ1 (B ToM uncne ecnv oHU BbiCTaBAEHbI Ha MPOAAXY),
KpoOMe C/ly4YaeB, Koraa npakT1Ka aHanorMyHbIX CAeNoK B MPOLIoM Unmn TpeboBaHus
K MOTeHUManbHbIM MOKynaTenaM obecrneunBaloT yBepeHHOCTb B MpueMieMon
penyTaumm HoBbix 6eHedumumapos PJ1;

— ponn PMOB, 3anHTepecoBaHHOCTb KOTOPOro B pasBUTUM U MOAAEPIKAHUN

ycTtoumeon peatenbHoctn PJ1 oueHunBaeTcs areHTCTBOM Kak HeBbicokas nmbo
OKK/OCKK Takoro PMOB Hwmxe BBB.ru/bbb.ru.

Mpy onpepeneHnn HOMUHaMbHbIX 6eHedUMUMApPOB areHTCTBO OPUEHTUPYeTCAa  Ha
nepeyncrieHHble HUXe MPU3HAKKW, O4HAKO UTOroBOe pelleHue o MpusHaHum 6eHeduumapa (n1ua,
3aAB/IGHHOrO areHTCTBY B KayecTBe KoHeuHoro 6eHeduumapa) HOMUHaAbHbIM MPUHMMAETCA
C YUETOM pe3y/nbTaTOB PEUTMHIOBOW BCTPEUU, U3YYEHUS BHYTPEHHUX LOKYMEHTOB, MHpopMaLmn

perynsatopa, Hpopmaummn 8 CMU, a Takke nHbIx nctouHmkos, koTopblie HKP couTtét noctosepHbiMu.

n pu3HakKm HOMUHa/IbHOTO B/1aAeHUA:

—  OrTcyTcTtBYe npencraButTenen akunmoHepa (MAM N1uUa, 3asBNEHHONO areHTCTBY B KayecTBe
KoHeuHoro 6eHeduumapa) 8 CL PJT nnbo nx HeakTMBHOE yyacTue B 3acegaHmax CLL.

—  AxuuoHep (MM NULO, 3adBIeHHOE areHTCTBY B KauyecTse KOoHeuyHoro 6eHeduumapa) He
NPUHUMAET aKTMBHOMO Y4YacTWsl B CTpaTErMyeckoM MIaHUPOBaHUM W KOHTpPONe Hapg,
pesatenbHocTbio PJ1 HM nnyHO, HU Yepes cBouX NpeacTasuUTenen.

— B cTpyktype ¢oHAMpOBaHMA 3HaUUTENbHYKO A0 3aHUMMalOT 3alMbl € OCO6bIMU
YCNOBUAMM, MpUBNEYEHHbIE OT hOpMasbHO He cBA3aHHbIX ¢ PJ1 kpeauTopos.

— Bnapeneu kpynHoro naketa akuun (gonen) PJ1 npuvBnekan ona ero nokynku 3aéMHble
cpencTtsa He y 6aHKOB, MPU 3TOM 3aN0XM/ UAN UHBIM 06pa3oM obpeMeHUs Kyr/ieHHble

akumu (Bonwm).
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5.3.3. KopnopatusHoe ynpaeneHue

lMoa KoprnopaTMBHBIM yMpaBneHWEM areHTCTBO MOHWMaeT CUCTeMYy B3avIMOOTHOLIEHUI
MeHemkepoB n cobctBeHHUKOB PJ1. [NonoxuTtenbHoe BAMSHME Ha OLIEHKY OKasblBaeT CMoCcObHOCTb
CUCTEMbl KOPMOPaTMBHOIO YMpPaBfieHUs B TeyeHue ANUTeNbHOro BpeMeHu obecneumBaTb GanaHc
WHTEPECOB KPeaUTOPOB, MaXKOPUTAPHbIX U MUHOPUTaPHbIX aKLmoHepos (yyacTHMKoB). CyliecTBeHHoe
HeraTUBHOE B/IUSIHWE Ha OLLeHKY, KaK MpaBuUIO, OKa3blBaeT YyBCTBUTENbHOCTb PJ1 K cMeHe MeHeaMeHTa
unn 6eHedMUMapPOB, a TakXKe 3HauMTesIbHble MacluTabbl CAENOK C MOBbIWEHHbIM PUCKOM (B T.Y. CO

CBSI3aHHbIMU CTOPOHaMW).

Mpwn oueHke koprnopatuBHoro ynpaeneHus PJ1 areHTcTBO yuuTbiBaeT, npexae BCero,
CTPYKTYPY Y 3pPeKTUBHOCTL OpraHoB yrpasneHus (Mpexae scero — C[1), cucteMy MoTuBaumm Ton-
MeHeKepPOB, KOHLEHTPALUIO NPUHSATUS YNPaBleHYECKNX PELUEHUI N PUCKU YXOAa KIHOUEBbIX UL,
13 cocTaBa 6eHedMLMapPOB UM TOM-MEHEAXKMEHTA, MOMNTUKY B OTHOLLIEHUM KPYMHbIX CAENOK (B T. u.
CO CBSI3aHHbIMKM CTOPOHaMW), CTEMeHb MNpPeAcKas’syeMoCTU AMBUAEHOHOWU MOJUTUKKM, MNPaAKTUKY
NMOAroTOBKM U Ny6AMKALMU OTYETHOCTU U MHOW BaXXKHOW AN MHBECTOPOB MHbOpMaLMKY, AenoByto

penyTaunio Ton-MeHeg>KMeHTa 1 YneHoB Cﬂ,

basoBas oueHka cybdakTopa

Anroput™m nonyueHuns 6asoson oueHkn cybdakTopa «KoprnopaTtmeHoe ynpasneHue» onmcaH

B Tabnuue 28.
Tabnuua 28. Anroputm 6asosoit oueHkn cybdaktopa «KopnopaTtusHoe yrnpasneHue»

BannbHas
oueHKa

Onucanune

bazoBas oueHka pasHa 7 6annam, ecnim ypoBeHb KOPNopaTUBHOIO yrpasieHus 61130k
7 K nydwen npaktmke. [Ina sToro Heo6xoaAMMO, B HaCTHOCTM, UTOBbI HE 6bIIO BbIMOSIHEHO

HW OOHO N3 yCﬂOBVIIZ, nepevyncneHHbIX HKe B lEI,aHHOIZ Ta6n|/|u,e

basoBas oueHka He MoxeT npeBbiwaTb 6 6annoB rNpu BbINOAHEHUN tOHOro
M3 NepeyYncneHHbIX HMXKe YCTOBUNA:

—  pueupeHpHas nonutuka PJ1 He ob6ecneumBaeT 6anaHC WHTEPECOB KpeauTOpOB
N COBCTBEHHUKOB (CM. KpUTEPUUN HUXKE);

—  PJ1rotoeut v npepgoctasnsiet otuétHocTb no MCPO peske 1 pasa B nonyroaune;

—  C[l otcytcTayeT, ero GyHKUMM HYaCTUUYHO BbIMNONHAIOT Hafg30pHbIe OpraHbl dpeaepanbHoOro
WA permoHanbHOro ypoBHa NMbo noapasaeneHus MaTepuHCKON opraHM3aumm, oueHka
KOPMOPAaTMBHOrO YrpasB/ieHMs KOTOPOM COrfacHo npuMmeHnmon metogonorum HKP
cooTeeTtcTByeT 6 unu 7 6annawm;

—  cMCTeMa MOTUBAaUMK TOM-MeHeaXKepoB CNOCOB6CTBYET OpUeHTaUMM ToN-MeHesKepoB Ha
KPaTKOCPOUYHble pe3ybTaThbl B ywepb 4onrocpoyHbiM uensam PJ1;

—  nepefosas MpakTMKa KOPMOPaTUBHOro yrpaBneHus ewé He BHegpeHa PJ1 B nonHom
06bEMe, XOTS ero cUcTeMa KOpropaTMBHOrO YNpaBieHUs ABASETCS OAHOW U3 Nyylumx

cpean pOCCUNCKNX HeDMHAHCOBDIX KOMMaHUM
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oueHKa

Onucanune

bazoBas oueHka He MoxeT NpeBbiwaTh 5 6annoB Npu BbINOAHEHWN NHO6Oro U3
nepevnCciIeHHbIX HUKE YCIIOBUI:

—  C[O dyHKkumoHMpyeT 60nee 2 neT, HO COXPaHAETCH 3HaUMTeIbHas KOHLEeHTpaLums
NPUHSATUS peweHnit Ha 1-2 nuuax, B T. Y. U3-3a HefoCTaTOYHOro Yncna B coctase CJJ
HEe3aBUCMMbIX AUPEKTOPOB C 6OJbLUNM PesieBaHTHBIM OMbITOM UM OTCYTCTBUSA
npeueaeHTOB YCMNEeWHOW CMeHbl PYKOBOACTBA U KNtoueBbIX 6eHedpuumnmapos B UCTOpUM
KOMMaHuu;

—  C[O otcyrcTeyeT, ero GpyHKUMN BbINOMHSAIOT MOAPA3AE/EeHNs MaTEPUHCKOW OpraHM3aumm,
oLeHKa KOPMOpaTUBHOIO YrpaBneHUs KOTOPOW COrMacHO MPMMEHVMMOW MEeTOAONIormu
HKP cooTtseTcTByeT 5 6annam;

—  areHTCTBY He NpefocTae/eHa akTyanbHas otuétHocTb PJ1 no MCPO nnbo oTyéTHOCTL
PJ1 no MC®O xoTs 6b1 3a 1 rog 13 3 neT, npealecTBYOWMX roAy akTyanbHOW OTYETHOCTM
(cM. onpegeneHune akTyanbHOCTH);

—  pocTynHas areHTcTBy oT4éTtHoCcTb Mo MC®PO HepocTaTOuHO AeTann3npoBaHa
(cM. KpuUTEepun HMXKE);

—  PJ1 oTcTaér oT nyywmx poccuncknx HedrHaHCOBbIX KOMMaHWU BO BHeAPEHWM NepeaoBom
NPaKTUKK KOPMOPaTUBHOIO YrpaB/ieHUsl, XOTS €ero YpoBeHb KOPNOPaTUBHOIO yrpaBieHus

3aMeTHO Bbiwe cpeaHero no Poccuiickon Pepgepaunn

BbasoBas oueHka He MoxeT npeBbilwaTb 4 6anna Npu BbINOAHEHMM 0600 N3 NEpPeUNCNeHHbIX
HUXXe YCNOBUI:
—  BbICOKas 3aBMCMMOCTb KpeanTHoro kadecTsa PJ1 ot 1-2 kntouesbix nny, (Hanpumep,
BCNEACTBME OUEHb BbICOKON KOHLEHTPaLMN NPUHATUS PEeLUeHWIA NN KOHTaKTOB
C BaXKHbIMU KOHTpareHTamu);
—  C[O ¢yHKumoHupyeT 60nee 2 net, HO okasbiBaeT HE3HaUMUTEbHOE BMAHNE
Ha gesaTtenbHocTb PJ1 (HanpuMep, Mo NpuyYnHe HU3KOM 3HAaYMMOCTU BOMPOCOB, PeLIaeMbIX
C1, HeperynapHocTu ero 3acefaHuit, OTCYTCTBUA NPOPUBHBIX KOMUTETOB U T. 4.);
—  areHTCTBY He NpefocTaBieHa akTyanbHas otuétHocTb PJ1 no MCPO nnbo oTyéTHOCTL
PJ1 no MC®O 3a roa, npealuecTeytowmii roay akTyasbHOW OTYETHOCTH;
—  PJ1BTeuyeHve nocnegHUx 2 neT oCcyLecTBAANO CylLeCTBEeHHble PUHAHCOBbIE BAOXKEHNS
c OKK/OCKK Ha ypoeHe BBB-.ru/bbb-.ru n Huxe (cM. kpuTepumn HUXKe);
—  ypOBeHb KoprnopaTusHoro yrnpasneHus PJT nuwb HeaHaunTenbHO Bbiwe cpefHero

no Poccuinckon @epepaumm

bazoBas oueHka He MoxeT npeBbiwaTh 3 6anna fNpuv BbINOAHEHUN NOBOTO U3 NEePEUYUCIEHHbIX
HWXXe YCNOBUI:

—  otcytcteytoT kak C[l, Tak 1 Hap3opHble opraHbl deAepanbHOro / permMoHanbHOro YpoBHS
WM  noApasfenieHns MaTepUHCKOW OpraHu3auuu, KOTopble MOran 6bl  YacTUYHO

BbINOSHATb €ro GYHKLMK;
-  CO dyHKuMoHMpyeT MeHee 2 neT;

— PJ1 B Teuenmne nocnegHmMx 2 net OCyLeCTBNANO 3Ha4YnUTEIbHbIE d)VIHaHCOBbIe B/1IOXKeHUd C

OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru 1 Huxe (cM. kputepun Huxe);

—  OTCyTCTBME NMBO HemnpenoCcTaB/ieHNEe areHTCTBY akTyaslbHOW ayAVMpPOBaHHOWM OTYETHOCTU

no MC®O;

- pUCK yxopa OfHOro us knwdesbix nvy uz PJT B TeueHue 6nuxanwmx 12 Mecsues

oueHMBaeTCs Kak BbICOKNM
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BannbHas

Onucanue
oLeHKa
baszoBas oueHka He MoxeT npeBbiwaTh 2 6anna Npuv BbINOJHEHUM NOHOrO U3 NEPEUYNCNEHHBIX
HWXXe YCNOBUI:
—  PYKOBOACTBO KOMMaHWM B MocnegHue 3 rofa CUCTEMATUYECKM MPOBOAMIO KPYrHble
coenku (B TOM uMcCnie C KOMMaHWSAMU BHYTPYM MepuMeTpa KOHCONMZaumu), KoTopble
2 KapAWHanbHO yxyawanu ¢rHaHcosoe nonoxeHue PJ1;
—  KonuuyectBo coTpyaHukoB PJT He nosBonser obecneuntb cobniogeHve paxe
MMHUMAasIbHbIX CTAaHAAPTOB KOPMOPATUBHOIO YrpaBieHus;
—  ypOBeHb KOPMOPaTMBHOIO YMpaB/ieHUs 3HauUTENbHO XyXe cpegHero no Poccuiickoi
®Pepepaumn
1 bazoBas oueHka paBHa 1 6anny, ecnm pykoBoACTBO LeMOHCTPUPYET HECMOCOBHOCTD

obecrieunTb HenpepbIBHOCTb AeatenbHocTy PJ1

HKP paccmaTpuBaeT anBmaeHaHy NOAUTUKY Kak He obecrneunBatolyto 6anaHC MHTEpPecoB

KpeauTopoB n CO6CTBeHHMKOB, B 4aCTHOCTU, B Cieayrwmnx cnyvyaax:

1)  PJ1 He BbinnaumBaeT AMBMAEHObI U He BbiKynaeT cOBCTBEHHble akuMu (Lonn) B TeyeHune
Tpéx U 6onee neT noppsad, YTO He MOXeT 6biTb 06OCHOBAHO perynaTopHbIMU

TpeboBaHUAMN UM MaclUTabHbIMU MHBECTULMAMM B Pa3BUTUE BU3HECa;

2) pa3Mep BbIMfayMBaeMbiX AUBMAEHAOB/BbIKYNaeMbiX COBCTBEHHbIX aKkuui (gonen)
NoAapbIBaeT BO3MOXHOCTU PUHAHCUPOBAHUA MHBECTULMOHHbIX nporpamm PJ1 3a cuet
COBCTBEHHbBIX CpPeAcTB U MPUBOAUT K CYLIECTBEHHOMY YBE/IMYEHWUIO MOTPebHOCTU

B HapawuBaHUU d)MHaHCOBbIX O6ﬂ3aTe}'IbCTB;

3) anemnoeHoHasa NoJINTUKa PJ1 cnabo npencKkasyema, nNoCKoJibky He pernamMmeHTMpoBaHa
nméo PJT B TeueHue nocnegHuMx 3 net Aonyckano cyuwecTBeHHble OTK/IOHEeHMA OT

COOTBETCTBYOWNX NOTUTUK.

HKP paccmatpueaetr otuétHocte no MCPO kak He[oOCTaTOUYHO AeTanu3MpOBaHHYHO,
B YaCTHOCTW, €C/i1 B MPUMEUYaHMAX K OTYETHOCTU OTCYTCTBYET MHPOpMauus o BHebanaHCOBbIX
o0653aTenbCTBax, KOHeYHbIX 6eHedurLMapax KOMMaHUW, onepaumax C HAMU U UHbIMU CBA3aHHbIMU
cTopoHaMu. B oToenbHbix cnydasx (HanpuMmep, ecnu 3akoHogaTenbcTeo nossonset PJT cokpatuts
obbeM pacKkpbiBaeMoln MHPOPMauUKM) SaHHOE OCHOBaHWe 4SS OrpaHuMyeHus oueHku cybdakTopa
«KopropaTveBHoe ynpaBneHve» MOXeT He MPUMEHSATbCA, €C/IM COOTBETCTBYowWwas UHpopMaums

MMeeTCs B pacnopsPkeHUM areHTCTBa, HO NnosiydeHa He ns otyétHoctn no MCPO.

O61vém purHaHcosbix BnoxxkeHuit ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n Hmxe npusHaérca
3HauYUTEsIbHbIM, B YaCTHOCTU, €cn obnuraumm, 3aiMbl U UHble GUHAHCOBbIE BNOXEHWUS C TakuUM
KpeamuTHbIM KayecTBOM npesblwatoT Kanutan PJ1 B2 paza nnm 6onee (B cnyyae oTpuuaTesibHOro
Kanutana — npesblwatoT 1% aktneos nam 10% ebipyuku 3a npowenwnii rog). O6bEM PUHAHCOBbBIX
gnoxeHnn ¢ OKK/OCKK Ha ypoeHe BBB-.ru/bbb-.ru n Hwxke npusHaércs cywecTseHHbIM, B
YacTHOCTM, ecnmn obnuraumm, 3anMMbl U MHble GUHAHCOBBIE BIOXKEHUS C TaKUM KPeAUTHbBIM KayeCTBOM

npesbiwatoT KanuTan PJ1, Ho MeHee yeM BaBoe. Toprosas AebuUTopckas 3a40/HKEHHOCTb 06bIUHO He
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yumnTbiBaeTca B coctase BnoxeHunn ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n Hmxe, kpome cnyuaes
€& BbICOKOMW KOHLEHTPaLMM Ha Y3KOM Kpyre KOHTpareHToB, ceasaHHbix ¢ PJ1. [pu pacuéTte BnoxxeHni
¢ OKK/OCKK Ha ypoeHe BBB-.ru/bbb-.ru 1 Huxxe o06bluHO MCMOMb3yeTCs KOHCONMAMPOBaHHas

OTYETHOCTD.

Kputepuun, ceazaHHble ¢ 06béMoM duHaHcoBbix BroxkeHn ¢ OKK/OCKK Ha ypoeHe BBB-.ru /

bbb-.rumn HWVXe, MOryT HEe NpUMEeHATbCA, €C/ZIM O4HOBPEMEHHO BbIMOJ/IHEHDbI cnenywme ycnoBuma:

a) 6onee 90% TakuMx BNOXeHUM cBA3aHbl C npedplaywmmmn  6eHedbuumapamum /

MeHemkepamu PJ1;

6) HoBbI MeHepkMeHT PJ1 oTpasnn Bo BHYTpeHHNX LOKYMEHTaX XXECTKUE OrpaHNYeHns

ansa I'IO,EI,O6HbIX B/IOXXEHUIN N oBecrneunBaeT UX BbiNMOJIHEHME.

3aBucmnMocTb KpeguTHoro Kavectsa PJT oT ofHOro-aByx K/touyeBbIX SNL, OLEHMBAETCA Kak
BblCOKasA, €C/IN yXOf KJ/IoYEeBOro nuua (mMu) MOXET MPUBECTU K CYLLEeCTBEHHOMY YXYALIEHUo
ycnosuin cotpyaHudectsa PJ1 ¢ kntoueBbiMU noTpebutenamm (B TOM uYncre, NoTeps KOHTPAKTOB)
n (UNKM) MNOCTaBWMKAMW MaTepuasibHbIX, HeMaTepuasnbHbiX WAM ¢GUHAHCOBbBIX pecypcoB nnbo
K CHUXeHuto adpdekTrnBHocT PJ1 mo npuumHe ocnabneHus BepTUKanbHbIX U FOPU3OHTAsbHbIX

cBszel B pamkax PJ1.

SKcnepTHble KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3KCNepTHble KOPpPeKTUPOBKU, KOTOpPbIe MNMPUMEHAITCA K H6azoBon oueHKe
cy6¢a|<Topa «KOpI‘IOpaTVIBHOG yrnpasneHue». I'IpM 3TOM COBOKYMNMHO€ BIUNAHUE 3SKCNEPTHbIX

KOPPeKTMPOBOK Ha OLeHKY AOKHO HaXoAUTbCA B AnanasoHe [-3; 2].

A. BsaumopeiicTBue c MHBECTOpPaMU U peUTUHIOBbIMU areHTcTBamu: * 1,5 6anna.

[MoBblwalowas KOppekTUpPOBKa MNpUMeHsieTcs, ecnu WHdOopMauMoHHas npo3payHocTb PJl
CYLLEeCTBEHHO Jlyylle, YeM Yy KOMMaHUMN, KOTopble MOAYYUIU UAW MOMAN MOMYUYNTb aHANOTMUYHYHO
6a30BYyl0 OLEHKY KOprnopaTMBHOro ynpasneHus. [1pu aHanvse MHPOPMaLMOHHON MPO3payHOCTH
HKP yunTbiBaeT kak NpakTMKy B3aMMOAENCTBUSA C HEOrPaHWUUYEHHbIM KPYroM nunL, (B 4aCTW pacKpbiTUS
rofoBbiX OTYETOB, COOTBETCTBUSA AeaTenbHocTM ESG-noaxonam, BakHbIX HOBOCTEN O AeATEeNIbHOCTH
KOMMaHUM U T.A.), Tak U NpefocTaBneHns MHbopMaLMM areHTCTBY (YnpaBneH4Yeckas OTYETHOCTD,

NMOSICHEHWNS NO OTAENbHbIM BOMPOCAM U T. 4.).
MoHwmKatowWwas KoppeKTUPOBKa NPUMEHSETCS, eCu:

—  WHdopMaumoHHasa npospauHocTb PJ1 cylwecTBeHHO Xye, YeM y KOMMaHUN, KOTopble
MONYyYUIU WAW MOFIM MOMYYUTb aHanorMuHyto 6as3oByl0 OLIEHKY KOpPropaTMBHOMO
ynpaBneHus;

—  [na PJ1 xapakTepeH He[oCTaTOUYHbIN YpOBEHb KOHCEPBAaTUBHOCTU (OCMOTPUTENIBHOCTM)
npu nogarotoBke ¢GUHAHCOBOW U MHOW OTYETHOCTU. KoppekTupoBka mpuMeHseTcs,
npexae BCero, B C/yvyae HeAOCTaTOYHO KOHCEPBATUBHbIX MPEeAMNOChIIOK MpU OLeHKe
CTOMMOCTU aKTUBOB (HanpuMep, MpU MPU3HAHUM  CYLLECTBEHHbIX OT/IOXKEHHbIX
HaNoroBbIX aKTUBOB npu HeonpeneneéHHbIX nepcrnekTrBax nony4veHus

COOTBETCTBYOLWEN NPUBHLINNY).
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— PJ1 vacto n (unn) cywectBeHHO nepecMaTpuBaeT UHPopMaumio (Mpexae Bcero,

brHaHCOoBYO OTUETHOCTD) 3a NpeapblayLLmne rogpl.

b. OnbiT 1 penoBas penyrauua Ton-MeHemxMeHTa u uneHos C[1: ot -3 po +1 6anna.

[MoBbiwatowas KOppeKTUPOBKa NMPUMEHSEeTCS MNpU HalNYUM Y TOM-MEHEeAXKMEHTa YCMELHOro
OnbITa aHTUKPU3UCHOIO YrpaB/ieH s, 3anyCcka HOBbIX MPOEKTOB, BbIBOAA KOMMAAHUKM Ha HOBbIE PbIHKU
cbbiTa (reorpaduueckre UM ToBapHble) UAW yCNewHoW aganTaunn 6usHec-Moaenm K U3MeHeHuo
PbIHOUHbIX ycnoBui. [MoHWKaloWwasa KoppeKTUpOBKa NpUMeHsAeTCs, ecnun Aenosas penyTauus Tomn-
MeHemKMeHTa unum uneHos C[] oueHuBaeTcs kKak HeraTveHas. Kputepuu, ncnonbsyembie 418 OLEHKN

LenoBou penyTaumn Ton-meHemkmeHTa 1 uneHos Cll, npvBeaeHsl B npuaoxkeHunn 3.

B. PernameHTauusa kopnopatueHoro ynpaeneHus: £1 6ann.
MoBbiwatowas KOPPEKTUPOBKA NMPUMEHAETCS, ECNIN:

- [na coepbl gestensHoct PJ1 B cuny o6bekTUBHbIX MpUUMH (HampuMep, HEBbICOKUM
ypOBEHb MHPOPMALMOHHON MPO3PAYHOCTM MPEanpUATUA BOEHHO-MPOMbILIEHHOMO
KOMMNEKCa) XapakTepHO  Haauume  OTAENbHbIX  CYLECTBEHHbIX  HELOCTaTKOB
KOPMOPaTMBHOIO YrpaBfieHWs, O4HAKO B OCTa/lbHbIX acrmekTaX YpOBEHb pernaMeHTaLmm
KOPMOPaTMBHOIO YrpaBneHus, KaYecTBO MeHemXMeHTa 1 oTyéTHocTu PJ1 cywecTtBeHHo

nydwe apyrux KOMMaHUM cekTopa.

- KauectBo pokyMeHTaumn B cbepe KOpNopaTUBHOIO YNpaBieHUs CYLWEeCTBEHHO Bbille, YeM
Yy KOMMaHWI, KOTopble MOAYYUN UAXN MO MOYYUTb aHaNOrMUHyto 6a30BYyHO OLLEHKY
KOpropaTUBHOro ynpasneHus, npy 3ToM y PJ1 He BbiIBNEHO CylLeCTBEHHbIX HapyLUeHWUN

3TNX OOKYMEHTOB.

MoHWxaloWwas KOppeKTUpOBKa MPUMEHSEeTCs, eCln KayecTBo AokyMmeHTaumu PJ1 B coepe
KOPMOPaTMBHOIO YrpaB/eHNs CYLLECTBEHHO XYXKe, YEM Y KOMMaHWUIN, KOTOpPblE MOAYHYUAN UAU MOFIN
NONY4YNTb aHaNOrM4Hyto 6GasoBYO OLIEHKY KOpriopaTMBHOro ynpaeneHus, nubo PJ1 ponyckaer
CYLLEeCTBEHHbIE OTK/IOHEHWS OT TpeboBaHWMIA 3TUX AOKYMeHTOB. [1py cpaBHeHUW C ApYrvMM
komnaHuamMm HKP ocHoBHOe BHWMaHWe ypenseT BbiMonHeHUO pekoMeHpaumt Kopekca

KOpropaTMBHOro yrpaeneHus, opobperHHoro Coeetom aupexTtopos baHka Poccuu.

. OcobeHHOCTU ayauTa oTUéTHOCTU: —3 6anna MakCUMyM.

Koppektupoeka npumeHseTcs, ecan PJ1 He npenocTaBUMnO aKTyasnbHYK ayAUMPOBaHHYIO

otuyétHocTb no PCBY (cM. onpegeneHune akTyanbHOCTW), ayaAMTOp Bblpazmun mMoanduumpoBaHHoOe

MHEeHMEe UM OTKasasncqa OT BblpakeHNd MHeHWnq, nmbo npn HegOoCTaTOYHOM onbiTe, pecypcax Unun

KBanudukaLmm ayauTopa.

MakcurManbHas KoppekTnposka (MMHYyc 3 6anna) npuMeHseTcs B 0653aTeIbHOM NopsaaKe, eCn
PJ1 He NpeaoCTaBUIO areHTCTBY U He pa3MeCcTU/IO B OTKPbITOM JOCTYMNe ayAnPOBaHHY OTYETHOCTb
no PCBY (Bkntouas ayAnMTopcKoe 3aKk/toueHne 1 MOSACHUTE/bHYHO 3aMM1CKy) 3a npolueawni rog, (ans
nepuoga nocne 31 Maa ropa, cnefyrolero 3a OTYETHbIM) U ogHoBpeMeHHo PJ1 He npepocTtasuno

areHTCTBY M He pa3MeCcTU/IO B OTKPbITOM AOCTYMe ayAnMpoBaHHYo oT4éTHocTb no MCPO.

[aHHas koppeKkTMpoBKa MOXET 6biTb MPMMEHeHa B pa3Mepe A0 MUHYC 2 6annos., ecnuv ayanTtop

PJ1 Bbipazun mogndnumposaHHoe MHeHMe o ero otyéTHocTh (no MCPO nan PCBY) nnbo otkasancs
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OT BbIpaXXeHUs MHEHUA, MpU 3TOM 3TOT $akT MOXHO TPaKTOBaTb KaK CleAcTBMe ClaboCcTu CUCTEMDI
KOpPMOpPaTMBHOIO yrpaBieHus.

B cnyuyae HepocTaTouHOro onbiTa, pecypcoB unmv ksanudukauuu aygutopa ModKeT 6biTb
npuMeHeHa KoppeKkTupoBKa A0 MuHyc 2 6annos. KoppekTupoeka B pasmepe no MUHyc 3 6annos
npumeHsieTcs, ecnu paHee y PJ1 6b1n1 HOM ayamMTop, KOTOPbIN Aan B OTHOLWEHWUM ero OTYETHOCTH
MoauduumpoBaHHoe 3akntodeHue. [pu oueHke kBanudukaumm ayagutopa HKP opueHTnpyetca Ha
OO 3aK/IloYEeHUIA JaHHOIO ayAMTOpPa, B KOTOPbIX ayAMTOPOM He Bbiio MOCTaBAEHO Mo4 COMHEHue
npuUMeHeHue MpUHUMMIA HEeMnpepbiBHOCTU AeATenbHOCTU (B0 MHbIM 06pa3soM He MpUBIEYEHO
BHMMaHMe K 06CTOATENbCTBAM, KOTOPbI€ MOTYT Bbl3BaTb TaKME COMHEHMS), MPU 3TOM Ha ropuU3oHTe 2
NeT noc/ne Takoro 3ak/oUYeHNs ayanpyeMas KOMAaHWs npekpaTuia AesaTe/lbHOCTb U3-3a Cepbe3HbIX
¢durHaHcoBbix TpyaHocTewn. [pu oueHke onbita ayantopa HKP paccMaTtpueaeT uncno HepurHaHCOBbIX
KOMMaHWI, KoTopble B6blv KAMEHTaMU ayauTopa B TeyeHue nocnedHux 3 net, obpawas ocoboe
BHMMaHWe Ha KOMMaHuK cxogHol coepbl geatensHocTu. [1pu oueHke pecypcos ayamtopa HKP, B
UaCTHOCTM, COMOCTAB/MSET pa3Mep ayAVPYeMOM OpraHM3aLMm U CNOXKHOCTb €€ OpraHM3auMOHHOM

CTPYKTYpPbI C YNCNIOM COTPYAHMKOB ayANTOPa.

5.3.4. YnpaeneHue puckamm
basoBas oueHka cybdakTopa

B xome oueHku paHHoro cybdakTopa OCHOBHOE BHUMaHUE YAEeNnseTcs YrpaBfeHUIO pUCKaMu,
KOTOPbIM MOABEpPIKEHbI MPaKTUUECKN BCe HedMHAHCOBbIE KOMMaHWUM (MPeXae BCEro, ornepaLlmoHHbIM U
Ha/IOroBbIM), KPOMe YrpaBieHUss pUCKaMU IMKBUAHOCTU, KOTOPOE OLIEHMBAETCS B paMKax OTAEbHOro
cybdakTopa «YnpaeneHue nMkeuaHocTblo». Bonpocsl ynpaBneHus puckamMm pacCcMaTpUBalOTCS TakKe B

pamMkax ¢akTopa «PuHaHcoBbIM npoduby», roe 6onbwe BHUMaHUA yaensetca 3¢bdeKTUBHOCTU

1 paKTUYECKUM pe3ynbTaTaM ynpaBneHWs puckamu (MokasaTenn pacCMaTpMBAKOTCH Ha KOHKPEeTHble
fatbl), a B «YMpaBneHUM pUCKaMM» — COOTBETCTBYIOLWMM MpPOLEAypaM W perfamMeHTaM, XoTs
paccMaTpuBaloTCA U HEKOTOpble MokasaTeny 3¢deKTUBHOCTM, HO He Ha OTAENbHbIe AaTbl, @ B TeYeHWe
onpepenénHoro nepuoga. Kpome Toro, B pamkax cybdakTtopa «YnpaBneHne prckaMu» yuymTbiBaroTCA
crneunduryeckme pUCKKU, KOTOpble MMeIT BakHoe 3HadeHue ansa paHHoro PJ1. CooTteetcTeytowwas
cneunduke 6usHeca PJT cuctema ynpaeneHus puckamMm MOBbIWAET BEPOATHOCTb CTabWbHOro
d)yHKLI,I/IOHVIpOBaHI/IFI Pfl 1, Kak cnencrteme, oKkasbliBaeT MNMOJIOXKUTEIbHOE BIMAHUE Ha ero KpeauTtHoe
KayecTtBo. HanpoTtus, HegocTaTkM B ynpaBneHUM pucKaMm MOryT MPYBOAUTL K HerpeasuaeHHbIM

ybbITKaM, KOTOpble OrpaHMYMBalOT KpeauTocnocobHocTb P/1.

Anroput™ nonyyeHms 6asoBom oLeHKKM onuncaH B Tabauue 29.

Tabnvua 29. Anroputm 6asoBoit oueHku cybdakTopa «YnpasneHue puckamMmm»

BannbHas
Onucanune
oueHKa
bazoBas oueHka Ha ypoBHe 7 6annoB COOTBETCTBYET CUTYaLMN, KOr4a yPOBEHb PUCK-
7 MeHemKMeHTa 611M30K K nyywen npakTuke. [lns atoro Heo6xoanMo, B YaCTHOCTH,

YTOGbI HE BbINO BbIMOHEHO HU OOHO U3 yCHOBI/IVI, nepeyncrieHHbIX HMXXe B ,D,aHHOVI

Tabnuue
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BbannbHas
oueHKa

AHKP

Onucanue

basoBas oueHka cybdakTopa He MOXKeT NpeBblllaTh 6 6ann0B NP BbIMOJAHEHUN

No6Oro N3 NepeyncneHHbIX HUXKEe YCOBUIA:

3ddekTBHOCTL NMpouenyp ynpaBieHUs pUCKaMWM He MOATBEPXKAEHAa BbICOKMMMU

pe3ynbTaTaMUu Ha Pa3/INYHbIX CTaAnNAaX SKOHOMMNYECKOro unKkna;

OTCYTCTBME pa3paboTaHHbIX MNaHOB Mo ob6ecrneyeHno  HenpepbIBHOCTU
[eATeNbHOCTU U AEVNCTBUM Ha C/lyyall peanmsalimy OrnepaLmoHHbIX PUCKOB (B T. M.
TEXHOJIOTUYECKUX);

OTCYTCTBME PErynsipHON BHYTPEHHEW OTYETHOCTU MO OMnepaLMOHHbIM pUCKaM,
MOHWTOPWHIa K/IoYEBbIX MHAMKATOPOB OMepPaLMOHHbIX PUCKOB;

nepenoBas NpakTMKa ynpaBneHus puckamu ewwé He BHegpeHa PJ1 B nonHoM o6béme,
XOTi €ro CcucTemMa YMpaB/JiEHUS PUCKaMU  ABNSIETCS OOHOM U3 Jy4ylumnx

B COOTBETCTBYOLWEM CErMEHTE

baszoBas oueHka cybdakTopa He MOXeT npeBbiwaTb 5 6annos B cnyyae, ecnu:

ucrnonbsyembie PJT TexHonormm m cucTeMbl aBTOMaTU3auUKM LeATENbHOCTU He
COOTBETCTBYIOT COBPEMEHHbIM TpeboBaHWAM  (HanpuMep, MWCMoO/b30BaHWe
yCTapeBLeN CUCTEMbI 31eKTPOHHOIO JOKYMEHTOOBOpPOTa, YTO MOBbLILIAET YPOBEHD

OnepauMOHHbIX PUCKOB);

PJT oTcTaét oT nyywmx poccuUmckmx HepUHaHCOBbIX KOMMaHUIMA BO BHeAPEHWUU
nepeAoBOM NPaKTUKKN yNpaBieHUs PUCKaMU, XOTs €ro ypoBeHb PUCK-MeHeI)KMeHTa

B L/€/10M 3aMeTHO Bbllle cpeaHero no Poccuitckon d)e,u,epau,mm

basoBas oueHka cybdakTopa He MOXKeT npesbiwaTb 4 6anna Npu BbINOAHEHUM NOH6Oro

N3 nepevyncneHHbIX Hmixe yCﬂOBMl)’II

MOHWUTOPWHT YPOBHS KtoueBbix ansa PJ1 puckos (c nogrotoBkow oTY4ETOB Ang TonM-
MeHeI)KMeHTa) ocyliecTenseTcs pexe 1 pasa B rog,;

PJ1 roToBUT 1 packpbiBaeT MHBECTOpPaM U areHTCTBy MHGOPMALMIO CYLLECTBEHHO
nos)e APYrMx KOMMaHUM, 4YTO CBA3aHO co cfaboln opraHusaumen 6usHec-

npoueccos;

B OTYETHOCTMU perynapHo BblaBNAOTCA 0IJJM6KM, CBA3aHHbIe C peanmsau,meﬁ

OnepauMOHHbIX PUCKOB;

ypoBeHb ynpaBneHus puckamu PJ1 nvwb He3HauMTenbHO Bbille cpefHero Mo

Poccurickon ®epepaumn

bazoBas oueHka cybdakTopa He MOXeT rnpesbiwaTb 3 6anna npu BbINOHEHUM MOHOrO

N3 nepevyncneHHbIX Hmike yCﬂOBMl)’II

NUUa, OTBETCTBEHHble 3a YynpasneHue KkawodesbiMn ana PJT puckamn, He
onpeaeneHbl, MM60 He MMeloT HeOHXOAMMOro OrbITa;

6M3HeC-NpoLecchl UAN opraHM3aumoHHas cTpyktypa PJ1 He cooTseTcTByloT
cneunduke busHeca (Hanpumep, NPU HU3KOW cTeneHn umbposM3saunmn busHec-
npoueccos ans PJ1 c 6onblwoit gonen posHmMyHoro 6usHeca);

B TeueHue nocnegHux 3 net PJ1 cTtankmMeanoch ¢ cywecTBeHHbIMM yBbITKaMM M3-3a
0edoNToB BaXXHbIX KOHTPAreHTOB, peann3aummn LIeHOBbIX WAN OnepaumOHHbIX

pPUCKOB (B TOM YMC/E MOLIEHHWNYECTBa)
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BbannbHas
oueHKa

Onucanue

bazoBas oueHka cybdakTopa He MoXeT npeebiwaTh 2 6anna Npu BbINOAHEHUN NO6Oro
N3 NepeyncneHHbIX HUXKe YCNOBUIA:

- PJ1 He npunaep>xmeaeTcsa B CBOEW AeAaTenbHOCTU npunHUMna «3Hal cBoero KNneHTa»,
4YTO NpUBOAUT K BbICOKOW pJone B BbIpy4yKke nnn cebecTonmocTun KOHTpareHToB C

2 COMHUTENIbHOW penyTaumen (B T. 4. BbBICOKMMUW HaslOrOBbIMU PUCKaMM);

- B pabote PJ1 perynapHo ¢ukcupytotca cbou, BRekylme 3HaumTesbHbIN yuepb

(B T. Y. pENYTaLMOHHbBIN) U CBA3aHHbIE C HEAOCTAaTKaMM B YNPaB/IeHUN pUCKaMu;

—  ypoBeHb puck-MeHemKkMeHTa PJ1 3HaumTenbHo xyxe cpegHero no Poccuiickon

®Pepepaunn

YpoBeHb ynpaBieHUs puckaMm CyLLLeCTBEHHO XY)Ke CpefiHero
no Poccuiickont Degepaumn
1 B yacTtHocTK, BazoBas oueHka cybdakTopa pasHaeTcs 16anny, ecnv PJT wan rpynna,
B KoTopyto BxoauT PJ1, nucnonbayeTt upesmepHO pUCKOBaHHbIE MOAXOAbI K

HanoroBom oNTUMMU3aLNU

SKcnepTHble KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3kcnepTHbie KOPpPEeKTUPOBKMU, KOTOpble MpUMeHsATCS K 6a30BOWM OLEHKe
cybdakTopa «YnpaeneHue pyuckamu». [1py 3ToM COBOKYMHOE BAUSHME 3KCNEPTHbBIX KOPPEKTUPOBOK

Ha OLEeHKY AO/HKHO HaxoamTbea B amnanasoHe [-3; 1,5].

5 A. CtpaxoBaHue n xepxuposaHue puckos: 1 6ann.
MoBblwalowas KOppeKTUPOBKa MPUMEHSIETCs, €ClM  OAHOBPEMEHHO BbIMOMIHEHbI BCe
cnepyloulme ycnoBus:
—  BCe K/oueBble onepaumoHHbie puckn PJ1 3acTpaxoBaHbl B CTPaxOBbiX KOMMAAHUAX

c OKK/OCKK He Huxe AA-.ru/aa-.ru, nmbo 3axemKmpoBaHbl B paMKax Caenok

10 c koHTpareHTammn ¢ OKK/OCKK He Hmke AA-.ru/aa-.ru;
—  Xe[XMpoBaHWe UK cTpaxoBaHue nokpbiBatoT He MeHee 80% oT BO3ZMOXHbIX YObITKOB;

— B TeyeHue nocnegHux 3 net PJ1 He cTankmBanocb C peanusaument KpynHbix

onepaLMOHHbIX PUCKOB.
[MoHmKaloWwasa KOppeKTUPOBKa MPUMEHSIETCA, €C/M  OAHOBPEMEHHO BbIMOJSIHEHbl Bce
15 chnepylolme yC/ioBuS:
— B TeyeHue nocnegHux 3 net PJ1 cTanknsanock ¢ peannsaument KpynHbixX ornepaumoHHbIX
pUCKOB;

—  ™MeHee 80% yb6bITKOB OT KPYMHbIX OMepaLMOHHbIX PUCKOB B TEYEHMe nocnegHux 3 net

6b1n0 MOKPbITO 3a CHET XeA>KMpoBaHMA UK BbiNJlaTaMU CTanOBOl‘/‘I KOMMNaHUum;

20 - nocne peannsaunm KpyrnHbixX onepaumoHHbIX PUCKOB NMpakTnKa ynpass1eHNA pUCKkaMn He

npeTepresna KapAMHaIbHOMO yay4LleHus.
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b. MoasepxeHHOCTb OTAENBbHBLIM BUAAM pUCKOB: —3 6anna MakCUMyM.

KoppekTtupoeka npumMeHsieTcs, ecnn PJ1 noaeepkeHo cneundmnuecknm pmckaM, HO YpoBeHb

ynpasneHunda UMm oueHnBaeTCca Kak He,ﬂ.OCTaTO‘-IHbIl\/'I, HanpuMmep:

PJ1 perynapHo ctankuBaeTcs ¢ peanusauuen onepaumoHHbIX U MHbIX pUCKoB (MOMUMO
PUCKOB NIMKBUAHOCTM), UTO MOXET MOBJ/IeYb Cepbe3Hble pernyTaunoHHble U GUHAHCOBbIe
notepu (wTpadsl, KOMMNeHcaLuu, cyaebHble nsgepxkn). B yacTHocTh, KoppekTMpoBKa
MoOXeT 6biTb MpMMeHeHa Mpyv CUCTEMaTUUYECKOM HapyleHUM SKONOrMYeCcKmnx
TpeboBaHUI, Aaxe ecnm B OaHHbIN MOMEHT Takas CUTyauMs He COMpOBOXAAeTcs
3HayMTeNnbHbIMU WTpadaMmn N MHbIMU GUHAHCOBLIMU NoTepamu P/1.

LeatenbHocte PJ1 npepnonaraet nosbiweHHble TpeboBaHMA K UMHPOPMaLMOHHOM
6e30MnacHOCTU (B T. Y. B YaCTW 3aLUMTbl MEPCOHabHbIX AaHHbIX), HO YPOBEHb YNpaBieHus
COOTBETCTBYIOWNMWN PUCKAMU, OMbIT UAN YNCNEHHOCTb NpodubHbIX cneunanncTos P/
oueHuBatotcs HKP kak HepocTaTouHble.

[na PJ1 xapakTepeH noBbileHHbIV YpOBEeHb KpeanTHbIX pUckos (Hanpumep, PJ/T npopaér
3HauMTeNIbHYIO YacTb TOBapoB, paboT UAM YCyr C OTCPOYKOM MnaTexa, YTo NpUBOAUT
K GOPMUPOBaHMIO 3HAUYUTENbHON AEeBUTOPCKOM 3a[0/MKEHHOCTW, B TOM uucne
NPOCPOYEHHON), HO YpPOBEHb YyrpaB/ieHUs 3TMMU puckamm oueHmeaeTca HKP kak

HeAOCTaTOuYHbI .

B. OpraHusauus ynpaeneHus puckamu: £1 6ann.

nOBbILLIEIOLLI,aﬂ KOppEeKTUpoBKa MNnpuMeHdaeTcd, eCiMn ypoBeHb oOpraHm3auun ynpasieHUA

puUckaMmm cCyuecTtBeHHO Bbille, 4eM Yy I(OMI'IaHVIl\/’I, KOTOpble nonyvyunnan wmnun M™MoOrnm nonyynTb

aHanornuyHyo 6asoBylo OLLEHKY KOpMNOpaTUBHOrO ynpasBneHus, npu 3ToM y PJ1 He BbisBneHo

CYLLECTBEHHbIX HAPYLUEHWNIN STUX AOKYMEHTOB.

rlOHVI)KaIOIJJ,aﬂ KOPPEKTNPOBKa MNpuUMeHAeTCd, eC/iM  BbINOIHAETCA XOT4 6bl OOHO U3

cllefyloWwmyX YyCOBUN:

AHKP

YpoBeHb opraHusaumm B cdepe ynpaBneHUs pUCKaMWU CYLLECTBEHHO XyXe, YeM Yy
KOMMaHWI, KOTOpble MOAYYUIU UAN MOIN MONYUYUTb aHaNorMuHyo 63a30ByH0 OLEHKY
ynpaenenma puckamu. [lpu oueHke yposHs opraHmsaumm HKP ypenset ocoboe
BHMMaHMe CTaTycy fuu, OTBevaloWwmx 3a ynpasneHue knwouyesbiMu ana PJT puckamu,
Ha/IMUMIO Y HUX MPSAMOro AOCTyrma K Ton-MeHemkMeHTy U uneHam C[l (B cnyvae
HenybiMYHOM KOMMaHUM — K KnouyeBoMy beHeduumapy), YacToTe U AeTanmsaumu
OTYETOB O MOHWUTOPUHrE YPOBHS PUCKOB, periaMeHTauuu  UCMO/b30BaHMUS
WHCTPYMEHTOB XeA)KMPOBaHUA.

P/l ponyckaeT cylwecTBeHHble OTKIOHEHMS OT TpeboBaHUN COOTBETCTBYHOLWMX
LOKYMEHTOB.

B TeueHune nocnenHux AByXx NeT TOM-MeHeAXMEHT U PYKOBOAUTENN CpefHEero 3seHa

PJ1, oTBevalowume 3a ynpaeneHune KaoueBbIMM PUCKaMU, MEHANUCH Bonee ABYX pas.
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5.3.5. YnpaeneHue nuKkBuMAHOCTbIO
basoBas oueHka cybdakTopa

OueHka cybdakTopa yunTbiBaeT Kak YpOBeHb pernaMeHTaumu npoueayp B chepe yrnpasneHus
pYCKaMU IMKBUOHOCTM, Tak U WX Pe3y/bTaTUBHOCTb, KOTOpas HaxOAMT OTpaXkeHWe B KpeauTHOW
nctopum 1 nnatéxxHon amucumnnmHe PJ1. MakcuManbHas oueHKa cooTBeTcTBYeT cuTyaumu, korga PJ1
UMeeT ANIUTEIbHYIO U 6e3ynpeyuHyto KpeaUTHYIO MCTOPUIO, YTo obecreumBaeT eMy AOCTYM K My6AnYHbIM
pblHKaM KanuTana, U MpUOEPXKMBAETCS KOHCEPBAaTMBHOW MOAUTUKU YMPaBieHUs JIMKBULHOCTbIO.
Peanusaums KpeomMTHbIX PUCKOB B OTHOLWEHUW BpeMeHHO CBOGOAHbIX CPeACTB M Mnpobnembl C
ncrnonHeHneM GUHAHCOBbIX UM MHbIX 06A3aTeNbCTB Nepes KOHTpareHTamMu obblYHO paccMaTpUBaloOTCS

KakK OCHOBaHWe Ons HU3KOM OUEeHKW yrnpasneHna nMKBNAHOCTbIO.

bazogas oueHKa cy6¢a|<Topa «ynpaBneHme NMMKBUOHOCTbIO» onpenendaeTcd B COOTBETCTBUU

c Tabnuuen 30.

Mpwn aHanuse KpeaUTHOW WUCTOPUM areHTCTBO YyuuTbiBaeT onbiT PJ1 no npueneuyeHuio
(3Muccum), obcnykuMBaHUIO M noraweHuio  GUHaHCOBbIX 06A3aTeNbCTB  TOMBKO  Mnepen,
HeadPUNMPOBAHHBIMM NINLAMM U HE YUUTbIBAET OMbIT OBCNYXMBaHWUS KPeaUTOB WM 3aliMOB OT
CBA3aHHbIX CTOPOH, YC/I0BUSA KOTOPbIX CYLLECTBEHHO OT/INYAOTCA OT CPefHEepPbIHOYHbIX Ha MOMEHT
nonyyeHus  (NposoHraumm)  3amMa. [log  MONOXUTENbHOW  KPeaMTHOW  UcTopuewn
3a COOTBETCTBYIOWMI MPOMEXYTOK BPEMEHW MOHMMAeTcs OTCYTCTBME crydYaeB JAedosnTa
(B cOOTBETCTBMM C OMnpefenieHMeM areHTCcTea) rno obbiM ¢rHaHCOBbIM ObsA3aTeNbCTBaM nepen,
HeappunuposaHHbiMM  nuuamu. [loa  nonoxutenbHoW nNy6AUUHON  KPEAUTHOW UCTopuen
MoHWMaeTcs OTCyTCTBME cnydyaeB pgedonta ToMbKO MO OBAUFALMOHHBIM - BbiMyCKaM M
CUHANLMPOBAHHBIM KpeauTaM, BXOAALWMX C cocTae ctapwero gonra. Ecnu PJ1 6onee 3 net He umeno
¢drHaHCOBbIX 0643aTENbCTB, ANNTENbHOCTb €ro KPEAUTHOMN UCTOPUM NMPUPABHUBAETCS K HYJ/IHO U NpU
nossneHnn GrHaHCOBbIX 06A3aTeNbCTB PAaCUET €€ ANUTENbHOCTM HauMHaeTcs 3aHoBo. Ecnv nepuropg
6e3 ¢uMHaHCOBbIX 06a3aTeNbCTE He MpesbiwaeT 3 neT, nepuog 6e3 uHaHCOBbIX 06A3aTeNbCTB He
yUYUTbIBAaETCA NpU pacyéte eé ANUTENbHOCTU, HO OBHYNEeHUe KPeaAUTHON UCTOPUN HE NMPOUCXOAUT,
KpOMe C/yyaes, Koraa oTcytcTene ¢pmHaHcoBbIX obszatenscTe 'y PJ1 cBa3aHo ¢ pe3kuM pocToM pucka

aedonTa.
Tabnuua 30. basosas oueHKa ynpaBneHus AMKBUAHOCTbIO

XapakTepucTuka basoBas
oueHKa

[MonosxxmtenbHas nybnuyHas KpeauTHasa uctopus 6onee 7 net (Mpv 3ToM
C MOMEHTa MoralleHu1s NocieaHero Bbinycka obnuraumnin npowno He meHee 3 neT)

7
OTcyTcTBre cywecTBeHHbIX (6onee 1% akTMBOB) NoTepb NMKBUAHbIX akTneos PJ1
3a nocnegHue 3 roaa
He BbimonHeHo ogHo U3 ycnoeuin ans oueHkn B 7 6annos, npy 3Tom 6

NoNoXXNTesibHag KpeanTHaa NCTopud npesblilwaeT 5 ner
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XapakTepucruka basoBas
oueHKa

MonosxmtenbHas KpeanTHas nctopus ot 3 8o 5 net (BKOYMTENBHO) 5
Cnyyau, He COOTBETCTBYIOLME YCNOBUAM OCTasIbHbIX OLLEeHOK 4

C MoMeHTa BbIXOOa KOMMNaHU U3 p,ed)onTa npowso He MeHee 2, HO MeHee 4 neT

smbo

HeI'IpOJJ,Oﬂ)KVITeﬂbHOG NNV He3HavynTesnbHoe HeCO6J1IO,EI,eHVIe KOBEHaHT
no d)VIHaHCOBbIM obs3aTenbCcTBaM B nocnegHwmne 3 roga

smbo

OcyuwecTterieHne PUHAHCOBO-XO3SMCTBEHHOM AeaTenbHocTM MeHee 1 roga

smbo

MpeueneHTbl pazmewweHmnsa 6onee 1% akTneoB 3a nocnegHue 12 mecsues
B LO/IFOBblE MHCTPYMEHTbI (BK/HOUas pacyéTHble cueTa M 6aHKOBCKME AeNO3UTbI)
¢ OKK/OCKK Huxe BB-.ru/bb-.ru

C MOMeHTa BbIxoga KoMMnaHuu ns gedponta Npowno MeHee 2 net
smbo 2

LnutenbHoe n cywecteeHHoe HecobNtOaeHNE KOBEHAHT
no ¢mHaHcoBbIM 0bs3aTeNnbCTBaM B nocneaHue 2 roga

HeogHokpaTHble cnyyan aedonta no GMHaHCOBbIM 06g3aTENbCTBAM 1
B nocnegHwe 3 roaa

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hue onucaHbl aKcnepTHble KOPPEKTUPOBKM, KOTOPblE MPUMEHSOTCS K 6a30BON oueHKe
cybdakTopa «YnpaeneHue nAMKBUAHOCTblo». [lpyM 3TOM COBOKYMHOE BAUAHWE 3SKCMEPTHbIX

KOPPEKTUPOBOK HAa OLEHKY AO/HKHO HaXOAUTbCS B AManasoHe [-4; 1,5].

A. MnatéxHaa gucumnnmHa: — 4 6anna MakCMMyM.

KoppekTnpoBka npuMeHsieTcs, eCiv NoMoXUTENbHAs NAaTEXHas ANCUMNANHA HabntopaeTcs
MeHee ABYX feT. MakcuManbHbI pasMep KOPPEKTUPOBKU MPUMEHSIETCS MPU HalUuMKn TeKyLien
NMPOCPOYEHHOW 3a[0/MKEHHOCTU MepeA NoCTaBLUMKaMKM, paboTHUKaMKN Unn rocyaapcteom. Pasmep
KOppeKTUpoBKK orpaHuumBaeTcs 1,5 6anna B cnyyae cpaBHUTenbHO Hebonblworo obbvema
3a00/DKEHHOCTN U BbICOKOM BEepoOATHOCTU YyperynmpoBaHuUa 3ag0/DKEHHOCTU Ha TOpPU3OHTe

6 MecsaueB 6e3 yxyaweHns KpeanTHoro Kadectea PJ1.
MnaTéxHas AMCLMNINHA CYNTAETCA MONOXKUTENbHOM MNPU YCIOBUN:

—  onnaTbl KpeauTOPCKOW 3aA0/HKEHHOCTU B CPOKW, COF/lacoBaHHble C MOCTaBLIMKaMU
(coBUr CpOKOB OMAaTbl, COrNacoBaHHbIA C KOHKPETHbIM MOCTaBWWKOM U He
COMPOBOXAAOWUNINCA BEPOATHbIMU WTPAdHBIMU CAHKLIMAMU AN CyAebHbIMU UCKaMU CO
CTOPOHbI MOCTaBLUMKOB, HE YXYLAET OLEHKY);

—  CBOEBpeMeHHOM BbinnaTbl 3apaboTHOM NnaTbl paboTHMKaM;

— CBOEBPEMEHHOro  OCYLECTB/IEHUS  Ha/oOroBbiIX  MJaTEXeW M nnatexxen  BO

BHeblooKeTHble poHAbI.
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b. KpeanTtHoe kauecTBo pacuéTHoro 6aHKa: -2 6anna MaKCUMyM.

KoppekTupoBka npuMeHsieTcs, eC/ii OCHOBHOM pacUyéTHbI BaHK penTUHIyeMoro nnua nMeet
OKK/OCKK Ha ypoeHe BB-.ru/bb-.ru unm Humxe. MakcuManbHbii pasMep KOPPEKTUPOBKM
npumeHsetca npy OKK/OCKK ocHoBHoro pacuétHoro 6aHka B+.ru/b+.ru nam Hmke mn Bbicokom

(6onee 25%) pone 060pOTOB, NPUXOAALMXCH HA STOT HaHK.

B. OnbiT B3auMopAeiicTBMA c HBecTopamu: +1,5 6anna Mmakcumym.

KoppekTtupoeka npumeHseTtcsa, ecnv PJT nMeeT xopowyto penyTauunio cpeam MHBECTOPOB U
MOXeT mpuBneub GUHaAHCOBble 06A3aTENbCTBA MO CTaBKaM Ha YPOBHE KOMMaHWM-aHaloroB Wu
HUXXe, HO He AenaeT 3TOro, MOCKO/bKY Ha AaHHbIi MOMEHT MOSIHOCTbIO 3aKpbllo NMOTpebHoCTH
B KanuTane 3a CYET BbiMNycKa OBbIKHOBEHHbIX WM MPUBUNErMPOBaHHbIX akuMi. MakcrManbHbIN
pa3Mep KOpPPeKTUPOBKU MOXET 6biTb MPUMEHEH K KOMMaHMAM, akumn KOTOpbIX obpaliatoTcs Ha

OpraHN30BaHHOM pbIHKE 6onee 5 net un aBnaroTCs BbICOKOJZIMKBNOHbBIMMW.

I. Yrpoza pedonTa B npownom: -1,5 6anna makcumym.

KoppekTupoBka MoxeT 6biTb NMpMMeHeHa, ecnn paHee PJ1 okasbiBanoch B npepaedponTHoOM
COCTOSIHUU N N36eXano ero Tonbko 6narofaps 3KCTpaopANHapHOW Noaaepykke (HanpuMmep, 3a CYET
cnvcaHus oba3aTenbcTB, OT/IMUHBIX OT cTapwero gonra). PasmMep KoppekTupoBKkM onpegenseTtcs
ANNTEeNbHOCTbIO Mepuoaa, KOTOPbIN MPOLLEN Moc/e yka3aHHOW cuTyaumn. MakcumanbHbIn pasmep

KOpPpPeKTUPOBKU MpUMEHsEeTCA, eciv yrpo3a fAecbonTa Bo3HMKaNa MeHee 2 neT Ha3ag.

[. PernaMeHTauus ynpaBneHus nukenaHocTblo: -1 6ann MakcumyM.

KoppekTpoBka MoXeT 6biTb MpUMeHeHa B C/lyyae c/abon perfamMeHTaumMm yrpaeneHus
NUKBUAHOCTBIO, HampuMmep, Mpyv OTCYTCTBUW TpeboBaHUM K KOHCEPBaTMBHOMY pa3MeLleHuIo
BpeMeHHO cBoboaHbIXx cpeacTts. [loa KOHCepBaTMBHbLIM pasMeLLeHMEM MOHUMAIOTCSH BIOXKEHUS

B ponroeble puHaHcosble HcTpyMeHTbl ¢ OKK/OCKK He Huxe A-.ru/a-.ru.

KoppekTvpoBka He npuMeHsieTcs, ecnn o06béM BpeMeHHo cBobogHbix cpeacTts PJl
CpaBHUTE/NbHO HeBenuK, a OcHOBHOM pacyéTHbin B6aHk nMeeT OKK/OCKK Ha yposHe A-.ru/a-.ru

n Bblle.

5.3.6. CrpaTterunueckoe nnaHMpoBaHue

B pamkax paHHoro cybdakTopa paccMaTpuBaloTCs Kak —Mpoueaypbl  CTpaTernyeckoro
MNaHUPOBaHWA, Tak M OXWAaeMble pe3ynbTaTbl peanusaumm crpateryv. MakcuManbHas oueHka
rokasaress cooTBeTcTByeT cuTyaumm, koraa 'y PJ1 ectb goctatouHo noapo6bHas v akTyanbHas cTpaTervs
pa3BUTUSA, peanmnsaums KOTOPOW, MO MHEHWIO areHTCTBa, B CpefdHe- W OONrOCPOYHON MepcnekTvee
OKaXXeT MO3UTUBHOE BAMAHME Ha KpeauTHoe kadectBo PJ1. MunHuManbHas oueHka mpuMeHseTca B
cuTyaumsx, korga PJ1 oneprpyeT KOpOTKMM ropu3OHTOM MIaHNUPOBaHMWS, @ peanvyemas cTpaterus, no
MHEHWIO areHTCTBa, B CpefHe- U AONrOCPOYHOM MepcrekTMBe MOXET OKa3aTb HEeraTMBHOE BUAHME Ha
KpeauTHoe Kavecteo PJ1, nnbo PJ1 yoenseT HenoCTaTOMHO BHUMAaHWA MAaHUPOBaHMIO, B CBA3U C YeM

AEHEXKHbIE NOTOKU U pe3y/ibTaTbl A€ATE/IbHOCTU XapaKTepU3yroTCs MOBbILUEHHOMN HeOI'Ipe,El,e}'IéHHOCTbIO.
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basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa «CTpaTernueckoe nnaHMpoBaHWE»  onpepenseTcs
B cootBeTtcTBUM c Tabnuuen 31. Ecnu areHTcTBY npemocTaBnieHO HECKONbKO CTpaTeryeckmx
[OKYMEHTOB, KaYaplh U3 HUX OLeHWBaeTcs B cooTeeTcTBuu ¢ Tabnuuen 31, 3ateM BbiBupaeTcs

MaKC/MMasibHasa oueHKa 13 NoSTy4YeHHbIX.

Tabnuua 31. Anroputm 6a3oBoit oueHku cybdakTopa «CTpaTermueckoe nnaHMpoBaHue»

Fopu3oHT nnaHupoBaHusa (ner)

YposeHb

AeTanusaumm <1rona [1; 2) [2; 3) [3;5) S netunbonee

cTpaterum
BbICOKNI 2 5 6 7 7
cpeaHun 2 4 5 6 7
HU3KNIN 1 2 3 3 3

[Mpy oLeHKe ropr3oHTa NNaHMPOBaHUS areHTCTBO OPUEHTUPYETCH Kak Ha CPOKU, 3aKpen/i€HHbIe
B COOTBETCTBYIOLMX AOKYMEHTaX, Tak W Ha MPaKTUKY MPUHATUS pelweHun. B uactHoctn, ecnn PJ1
npuaep>XX1UBaeTcs KpaliHe pUCKOBaHHOW 6Ou3Hec-Mofdenu, peanvsauus KOTOPOW C  BbICOKOW
BEPOSATHOCTbIO MPUBEAET K HEraTMBHbIM MOCNEACTBUAM Yke B 6avanwme 12 mMecaues, ropusoHTy
NAaHNMPOBaHWA NPUCBaMBaETCs oLeHKa «MeHee 1 roga» BHe 3aBUCMMOCTM OT CPOKOB, 3adUKCUPOBaHHBIX
B CTpaTermyeckmx gokyMeHTax. B MHbIX ciyyasx nop ropu3oHTOM MAaHMPOBaHWS areHTCTBO NMOHMMaeT
CpOK [eNCTBUA AOKYMeHTa npwu ero yTeepsxaeHuu. [1pu oLeHke ropMsoHTa N1aHMPOBaHUS YUMUTHIBAOTCS
JeNcTByoLME AOKYMEHTbI U AOKYMEHTbI, C MOMEHTA 3aBepLUEHUsl CPOKa AENCTBUS KOTOPbIX MNPOLL/IO He

6onee 6 MecsaueB.

YpoBeHb AeTanmsaumm npusHaéTca Bbicokum, ecnu PJ1 npepoctasuno HKP duHaHcoByto Mogenb
W WHble JOKYMEHTbl, F4e BbINMOJHEHbI Cregyowue Kputepun ana npuHatoro B PJT ropusoHTa

NAaHUPOBaHUSA:
— obo3HauyeHbl Lenn, YETKME KPUTEPUUM UX [OCTMKEHUS W COOTBETCTBYHOLIME
MeponpuaTus;
—  cdopMynupoBaHbl rMnoTesbl O AWMHAMUKE KOYEBbIX WHAMKATOPOB U MokasaTenew,

XapakTepusytowmx geartensHocTs P/,

—  yuYTeHbl pasnnMyHble MaKpO3KOHOMMYECKMe, OTpacsieBble U (UIM) pPerynsaTopHble

cueHapunn, Bkiro4ada BEPOATHYIO peakunto PNs cny4dae nx peanmsadunn.

YpoBeHb feTanuzaumm NpusHaétcsa cpeaHnM, ecnm npegoctasneHHas HKP ¢uHaHcoBas Mmogens

COOTBETCTBYET TOJ/IbKO ABYM N3 YKa3aHHbIX BbilLe KpUTEPUEB.

B ocTanbHbix ciyyasx ypoBeHb AeTanm3aumm NpusHaETCs HU3KMM.
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DKcnepTHble KOPPEKTUPOBKM OLeHKU cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEKTUPOBKMU, KOTOpble MpUMeHAoTCS K 6a30BOW OLEHKe
cybdakTopa «CrpaTernueckoe nnaHmpoBaHue». [py 3TOM COBOKYMNHOE B/MAHME 3KCMEPTHbIX

KOPPeKTMPOBOK Ha OLLeHKY AOKHO HaXoAUTbCA B AnanasoHe [-3; 2].

A. OnbIT peanusauuu nnaHos: ot -2 go +1 6anna.

MoBblwalowas KOPpPeKTUPOBKa MOXeT b6biTb MpuMeHeHa, ecnn y PJ1 ecTb nonoxxutenbHbIn
OMbIT peanusauuM naaHoB (BKAKOYas CTpaTerMyeckue) B Mpowsble nepuodpl UM [aHHbIN
MOMOXMUTENbHbIA OMbIT He cBA3aH C 3¢pdeKToM HM3KoW 6asbl, Ype3MepHO KOHCEepPBaTUBHbLIMU
noaxodaMu K MNaHWPOBaHUIO NMBO  OENCTBUAMW  Npeaplaywero MeHemkMeHTa  u (Mnu)

COBCTBEHHMKOB.

MoHmatowas KoppekTUpoBKa npuMeHsaeTcs, ecnn y PJ1 oTcyTcTByeT onbiT peanusaumm
nnaHoB B Npefbiaywe nepuoppl (B 3ToM ciyyae — Ao MuHyc 16anna makcumym), nubo ecnu PJ1
VMMeeT CYLEeCTBEHHbIA HeraTMBHbIA OMbIT peanusaummn MnaaHoB (BKIOYas CTpaTernyeckue), B TOM

yncre No NpuUYMHe X HeJOCTaTOYHOM NpopaboTaHHOCTMU.

b. Oxxupaembie pezynbraThl peanusaumm ctpateruum: ot -2 po +16anna.

[MoBbiwalowas KOppeKTUPOBKa NPUMEHSETCS, €CU peanmnsauuns CTpaTerMv MoXeT CHU3UTb
nopgepxxeHHocTb PJT pas3nnuHbiM TuUnNam puckoB (HanpuMmep, 3a CuY€T amBepcubuUKaumm
[eATeNbHOCTU MPU COXPaHEHUU YMpaBnseMocTn 6usHeca M 6e3 paguKanbHOro HapawMBaHWUS

,D,OJ'IFOBOFI Harpy3|<V|) N TakKUM o6pa30M MO3NTUBHO NOB/INATb Ha KpeaAnUTHOE Ka4yeCTBO PJ1.

MoHmatowas KoppeKTUpPOBKa MOXET 6blTb MPUMEHEHa, ec/v peanusaums LencTByoLlemn
cTpaTeruu pa3BuTUsi, BEpOSATHEE BCEro, OKaXeT AaBfeHne Ha kpeauTHoe kavecTteo PJ1. B yactHocTn,
KOPPEKTVPOBKa NMPUMEHSeTCs, ecnun:

—  NpefycMOTpeHHbI  cTpaTerMen  6a3oBbll  CLEHapUil  MaKpO3KOHOMWYECKUX /

OoTpacneBbiX / perynaTopHbIX YCAOBUIM Ha MPOrHO3HbIN Mepuoj COAEePXKUT HELOCTaTOUYHO

peanncTtnyHble NpennoCbi/IKn;

- B TedyeHUMe nocinegHux 12 MecdaueB MakKpO3KOHOMUYeCcKue ycnoBua CywecTBeHHO

OTNINYAIOTCH OT BCEX CLLEHAPUEB, OMUCaHHbIX B AENCTBYIOLLEN BEPCUN CTPaTErmu;

—  CTpaTerns HOCUT Ype3MepHO arpeccuBHbIN XapakTep (HampuMep, 3asiBlieHbl O4YeHb

BbICOKME TEMIbl POCTa 6M3Heca, coenaHa CtaBka Ha caenikm CimaHna U I'IOF}'IOUJ,eHI/Iﬂ).
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6. Moandukatopbl 6a3oBOM OLLEHKN COBCTBEHHOM KPeaUTOCNOCO6HOCTH

Ona onpeneneHns oueHKM COBCTBEHHOW KpPeaAMTOCMOCOBHOCTU PEUTUHIYyeMOro /uua
k BOCK, nonyueHHoM B pe3ynbTaTe ONMCAHHOTO BbilLE aHan3a, MOryT 6bITb MPUMEHEHbI Criegytolme

MoaudumKaTopbl.

6.1. Crpecc-TectTupoBaHue

3apaua cTpecc-TecTMpOBaHWA — onpeaenuTb, B Kakol cteneHn PJ1 coxpaHsaeT cnocobHocTb
obcnyxuneatb durHaHcoBble oba3aTenbcTea (6e3 yuéta 3[1) B cTpeccoBbIX YCNOBUAX, BO3ZHMKAOLLMX

M3-3a pe3knx N3MeHeHWNM B OTpacau, rae BeAeT ceoto aeatensHocTb P/, nnm akoHoMuke B Lenom.

B pamkax paHHoM MeTogonormm areHTCTBO MCMoOb3yeT 2 OCHOBHbIX CLeHapusi CTpecc-

TecTmpoBaHuMAa:

— MakpoduHaHcoBbI CcTpecc MoAenvpyeTcs 4Yepe3 OAHOBPEMEHHOEe YyXyAWeHue
ycnoeui  3aéMHoro  ¢uHaHcupoBaHus  (ero  CTOMMOCTM U BO3MOXHOCTEW
pedrHaHCMPOBaHUSA) U pe3Koe U3MEHeHWe Kypca BantoT (MX BAUSHUE HA KanuTasbHble
3aTpatbl 1 obcnyxkuBaHue gonra). [1pu onpeseneHn KonMYeCTBEHHbIX XapakTepUCTUK
NofobHbIX CTpecc-CLEeHapueB areHTCTBO MWCMO/b3yeT He TONbKO CTaTUCTUYECKYHO
NHPOPMaLMIO, HO 1 COBCTBEHHbIE MAKPOIKOHOMUYECKME N OTPac/ieBble MPOrHo3bl, Mpu
5TOM >KECTKOCTb MapaMeTpOB CTpecc-TeCTUPOBaHUA onpepensetca Tekylwen ¢dason
3KOHOMUYECKOrO LMKNa.

— HeraTtusHblie gna PJ1 cobbiTus B oTpacnu (perynsaropHblie HOBaLMK, POCT KOHKYpPeHLUuUY,
TEXHOMOrMYeckme M3MeHeHus un T. 4.), KoTopble npmBoaat K cHuxenuio FFO, OIBDA
W MHbIX aHaMIOMMYHbIX NOKa3aTeiel yuepes U3MeHeHMe LeH Ha BbiMyCKaeMyo NpoayKLumio,
pe3koe CHWKeHne 0H6bEMOB MpoayKUUU U (UNK) MOBbIWEHME OMepaLMOHHbIX 3aTparT.
Mpy onpepeneHMnN KOMMYECTBEHHbBIX XapaKTEPUCTUK MOJO6HbIX CTpecc-cueHapues

areHTCTBO, KaK npaBunno, Ncnosb3yeT cobcTBeHHble OoTpacneBbie NPOrHoO3bl.

CueHapuin  «MakpodurHaHCOBbIN CTpecc» npuMeHseTcs B obsd3aTenbHOM nopsake,
«HeraTtueHble ana PJ1 cobbiTna B oTpacnu» — B ciydae 3HaYMMOMN BEPOATHOCTU COOTBETCTBYHOLLMX
WU3MEHEeHUI B TeuyeHue NporHosHoro nepuoga. [lapaMeTpbl 1 cocTaBnawWMe KadXKAOro cueHapus
cTpecc-TecTa MOryT 6biTb M3MEHEHbl C YYETOM MaKpPO3KOHOMUYECKUX M OTPAC/ieBblX MPOrHO308
areHTcTtBa. [1pn npumeHeHnn oboux cueHapres HKP obbiuHO nmpoBoguT cTpecc-TecTMpoBaHue
OTAENbHO AN KaXAOro U3 cueHapueB M BbiBMpaeT HauMXyAWWN U3 MOJyYeHHbIX pe3y/bTaToB.
B cnyuae noBblweHHON BepoATHOCTU peanusauum obouxX CLEeHapuUeB B TeUYeHWe MPOrHo3HOro
nepuoaa, X BAVSHME MOXET OLEHMBATbCA B COBOKYMHOCTU (KOMBUHMPOBAHHbLIA CLEHAPUN, CM.

Tako>Ke <<ﬂpMMep CTpecc-TeCTa C HECKOJIbKNMU cu,eHapvaM»).

BpeMeHHOI ropusoHT cTpecc-TecTUpoBaHuWe, Kak npaBuno, coctasnset 1 roa, Ho MoxeT 6bITb
yBenuMyeH BnaoTh A0 3 fieT B OTAENbHbIX Caydasx (HanpuMmep: OLeHKa BUSHUS U3MEHeHUN
B peryiMpoBaHunn; CyllecTBeHHble M3MeHeHUs B busHec-Mopenu PJ1, Bkntoyas nepeopmeHTaumio Ha
BbINYCK APYroro BMAa npoaykumn; CyLecTBeHHble 4onrocpoyHbie uHeectuumm P/1). Ha ocHoBaHun
NPOrHo3Hon ¢UHAHCOBOM MoOAenn U MNPUMEHEHHOro CcTpecc-cueHapusa (KoMbuHaumm cTpecc-

cueHapues) HKP rotoBuT cooTBeTCcTBYIOWYO NPOrHO3HYHO GUHAHCOBYIO MOAE/Nb, MepecUnTbIBaeT
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oueHkn cybdakTopos ¢uHaHcosoro npodunsa PJ1, un, kak cnepctene, yposeHb BOCK. [anee
nonyueHHas BOCK cpaeHueaetca ¢ BOCK po mpuMeHeHus cTpecc-TecTUpOBaHWA, U UTOrOBOE

BNMaHWe pe3synbtaTos cTpecc-TectupoBaHusa Ha OCK PJ1 onpegensetca no tabnunue 32.

Tabnuua 32. BanaHue pesynbratos ctpecc-tectuposaHus Ha OCK PJ1

PesynbTaT npuMeHeHuns cTpecc-TecTa HanpasneHue n BenuunHa mogndukatopa
cHmkeHne BOCK MeHee yeM Ha 2 ypoBHS HeT BANSHMA
cHmkeHne BOCK Ha 2 yposHs -1ypoBeHb
cHwkeHne BOCK 6onee yem Ha 2 ypoBHs -2 ypoBHs

Puckn, koTopble yxe peannsoBanncb, HO elE He OTPaXeHbl B aKTyasbHOW OTUYETHOCTW,

AomKkHbI 6b1Tb yuTeHbl B BOCK, a He B paMKkax cTpecc-TecTMpoBaHus.

MpuMep cTpecc-TecTa ¢ HECKONBKUMU CLLEHAPUAMMU

P/1 npon3BoAMT NPOAYKLMIO, KOTOPYIO NPOAAET 3a py6M HA BHYTPEHHEM PbIHKE,
NPY 3TOM 3HAUYUTE/IbHYIO YaCTb Cbipbsi U 060PYA0BAHNA MMMNOPTUPYET U ONNaYnBaeT

B MHOCTpaHHOVI BaskoTe.

[onrosas Harpyska P/l HeaHauMTeNbHA U HOMUHMPOBAHa B pPybaAX.

B cnyyae pesKkoro nageHua Kypca pybas cebectouMocTb BbiMyCKaeMon NpoayKLmm
pe3Ko BbIpacTeT, a NOKynaTe/ibHasa CNOCOHHOCTb OCHOBHbIX MOTPebUTeNelt CHU3NUTCA, YTO,
CKOpee BCero, NpuUBeAET K NaZeHUI0 BbIPYUKM.

B 6aumrKaliwme 1-2 roaa BbICOKA BEPOSATHOCTb YXKECTOUYEHUSA PEryATOPHbIX TpeboBaHUM
K BbIMyCKaemo# PJ1 npoayKuuK, 4To NpMBeAET K 3aMeTHOMY POCTY pacxonoB

Ha KOHTPO/Ib KayecTBa 6e3 3amMeTHOro pocTa cnpoca.

B 4@aHHOM C/ly4ae areHTCTBO MOXKET MCMNO/1b30BaTb KOMBOMHMPOBAHHbIN CTpecc-
CLEeHapui1, KOTOPbIM BKAOYAET U MaKPODUHAHCOBBIN CTPECC, U HEraTUBHble CODbITUA B
oTpacaun. B pamkax ctpecc-tecta byaeT cMoAeNMPOBaHO YBeANYEHWeE 3aTpaT Ha 3aKynKy
CbIpbA M BbINAAT 3a NprMobpeTaemoe o60pyA0BaHME NPONOPLUOHANTBHO USMEHEHUIO
Kypca py6ns, LONONHUTENbHOE YBEMYEHME PACXOA0B Ha KOHTPO/Ib KayecTsa U
He3HauuTesIbHOe (MeHbLUe POCTa LEH Ha Cbipbe) NOBbILWEHME LLEH Ha BbIMYCKAEMYHO
NPOAYKLMIO C Lle/Ibio N36eKaTb Pe3KOro CHUMKEHUA cnpoca.

6.2. OnepaumoHHasa TpaHchopmMauus

LaHHbin MogudukaTop npuMeHseTca ansa cnydaes, korga PJ1 HaxoauTcs B npouecce
ornepaunoHHon TpaHchopMaumm 6usHeca, KOTOPYI Ha TeKYLMA MOMEHT HEBO3MOXHO YYecCTb
B BOCK, HO KOTOpas, MO MHEHWIO areHTCTBa, B MepUoL AENCTBUA KPEAUTHOIO PeUTMHra NpuUBeaET
K ero cywecTBeHHOMY M3MeHeHuto. B kauecTBe mprMepoB onepauMoHHOW TpaHcdopMaL MM MOryT

paccMaTpmBaTbCa CAnNAgHUE C,El,pyFOl‘/‘l KOMI'IaHl/Iel‘/‘I, CMeéHa aKuunoHepoB, CMeHa 6M3HeC-MO,EI,e}'IM.
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,D,aHHaﬂ KOPpPEKTUpOBKa NO3BONA€T YaCTUYHO y4YeCTb BANAHNE 6y,El,yLLI,I/IX M3MEHEHUN B AeaTeNnbHOCTU
PJ1 v uckniounTb U3NULLIHIOK BOaTU/IBHOCTD KpeguTHOro pel‘/‘lTMHFa B cpe,u.HecpquOlZ nepcnekTuee.

Ntoroeoe ennsHue moandukatopa Ha OCK onpegensercs B cooTeeTcTBUM € Tabnunuen 33.

Tabnuua 33. BnuaHue moaudukatopa «OnepaumnoHHas TpaHcpopmauua» Ha OCK PJ1

HanpaeneHue u BennuuHa
Onucanue ¢pakTopa ans npumeHeHua moandukaropa

MoaudukaTopa
areHTCTBO OXXWAAET, UTO NPOLLECC ONepaLMOHHON
TpaHchopMaumm busHeca NpMBELET K CYL,ECTBEHHOMY POCTY +1 ypoBeHb
yposHa BOCK B nepuog nencrems KpeaMTHOro pemTmHra
areHTCTBO OXXMAAET, YTO MPOLLECC OnepaLMoHHON
TpaHchopMaumm BusHeca NpUBEAET K CYLLECTBEHHOMY
-1ypoBeHb

cHwkeHno yposHa BOCK B nepuvog pencrens kpeamntHoro

penTuHra

6.3. PerynstopHble U caHKLMOHHbIE pUCKU

LaHHbIt MogndurKaTop NpMsBaH OLEHUTb YYBCTBUTENbHOCTb 6usHec-mMogenun PJ1 k BansaHuo
KPUTUYECKUX PerynaTopHbIX U CaHKLMOHHbIX PUCKOB, KOTOpas He yuTeHa B AO/HKHOW Mepe npwu
onpegeneHnn BOCK. [HaHHbii TMR MoamndukaTopa npepnosaraeT TOMbKO OTPULLATENbHYHO
KOPPEKTUPOBKY, KOTOopas MoXeT cocTaBnath oT 1 go 3 ypoBHel B 3aBMCUMOCTM OT CTereHwu
NnoaBep>KEHHOCTN pUCKY. AreHTCTBO pacCMaTpUBaeT 3 TUMa TakUX PUCKOB: Ha/IOrOBble, HEHAIOroOBbIe

(BHYTpY P®D) 1 puckn TpaHCrpaHUUYHbIX OrpaHUYEHUIA.

Hanoroeble puckn — pucku cywecTBeHHbIX WTpadoBs, apecTa CYETOB U MHOMO UMYLLECTBa
KOMMaHWM B pe3y/ibTaTe HapyLWeHWs HanoroBoro 3akoHogaTtenbctBa Poccuiickon Pepepaunn.
MogandukaTop yumTbiBaeTCs, ecnm peHTabenbHocTb peatenbHoct PJ1 6e3 omepauun, KoTopble
C BbICOKOW BEpPOSATHOCTbIO CBfA3aHbl C HE3aKOHHOW MMHMMM3auMelN  HanoroobsoXeHUs

W feranmsaumen 4OXOA40B OT TakKMX orepaunii, okasbiBaeTca 6/1M3Ka K HY/IH0 AN OTPULLATENIbHOMN.

HeHanoroebie BHyTpupoccuinckne pucku — pUCKU CyLecTBeHHbIX WTpadoB, apecTa CYETOB
M MHOMO WMyLeCTBa KOMMaHWM B pe3ynbTaTe HapyleHus 3akoHogaTenbctea Poccuiickon
Pepepaumu, OTAMYHOrO OT HaNOrOBOro, BK/KOYAs PUCK BOBNEYEHUS B KOPPYMLMOHHbIE CXEMbl.
MoaundukaTop yunTbiBaeTCs, €C/IM OTKa3 OT AEATENbHOCTU, KOTOPas COMpPs)KeHa C OYeHb BbICOKUM
PUCKOM HapyLieHWs HeHanoroBoro 3akoHopatenbctBa Poccuiickon Pepepaumun, npusesér
K oTpuuaTenbHon peHTabenbHocTn PJ1, a nepeopueHTaumns Ha apyrme Buabl LeaTelbHOCTM TpebyeT

WHBECTULMI, KOTOpble YXyAlaT KpeauTHoe kadectso PJ1.

Pucku TpaHcrpaHuUyHbIX orpaHMYeHUN (BKoYast CaHKLMOHHbIE) — PUCKWN BBEAEHWUS 3anpeToB
Ha TpaHCrpaHUYHble onepauum (pacuyeTbl, 3KCNOPT U UMMOPT TOBAapOB U YCNYr) U pacnopshkeHue
WHOCTpPaHHbIMW akTMBaMu no nHuumatmee Poccurickon Pepepaumn 1 (MnKn) No MHULMATUBE APYTUX
rocynapcTe U MexXayHapoAHbiX obpazoBaHui. MogudukaTop yumTbiBaeTcs Npyv ogHOBPEMEHHOM

coYyeTaHnm cneayrouwmnx yC}'IOBI/IIZ:
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— noppep)aHue peHTabenbHown peatenbHoctM PJ1 kpuTuuecku 3aBUCUT OT [OCTYyNa
K TPAaHCrPaHWYHbIM pPacyétaM U (UNU) BHELWHUM pbiHKaM cbbiTa U (MIN) MHOCTPAHHbLIM
aKTWBaM, TOBapaM UM ycnyram (B T. Y. TEXHONOTMAM);

— pesatenbHocTb PJ1 conpsxeHa c BbICOKMM pPUCKOM BBEAEHWS MO WHULMATMBE
Poccuinckon ®Pepepaumm vanM UHbIX FOCYAapCTB UM MeXAyHapoAHbIXx O6pa3oBaHWi
OrpaHNYeHUI, CMOCOBHbIX CEPbE3HO 3aTPYAHUTb AOCTYM K TPAHCIPaHUYHbIM pacyéTam
M (UNM) BHEWHUM pbIHKaM cbbiTa U (MAN) MHOCTPAHHbBIM akTMBaM, ToBapaM W (Unu)
ycnyram.

BosMoxHoe BavsHMe Kaxaoro M3 BbiwenepeumcieHHbix Buaos pucka Ha OCK saeucut ot
MacwTaba He TMOKPbITbIX KOMMEHCAUUAMU  YObITKOB, CBA3aHHbIX C OFPaHUYEHUSAMU UK
HeobXoAMMOCTbIO OTKa3a OT Takux BUAOB AeATeNnbHOCTW. AreHTCTBO OTAENbHO OLUeHUBaeT
NoABEPXXEHHOCTb KaXAOMY BMAY PUCKA, @ 3aTEM CYMMUPYET NONyYeHHble KOPPEKTUPOBKK, HO NpU
3TOM MaKCWMMasbHOE COBOKYMHOE HeraTuBHoe BAUsHWE MoaudmKaTopa He MOXET MpeBbiwaTb

3 ypoBHen.

6.4. Peer-aHanus

CpaBHUTeNbHbIN aHanu3 (peer-aHanus) no3sosseT 6osiee YETKO PasrpaHUYUTb PUCKM
(4yBCTBUTEMBHOCTb K OTAE/IbHBIM TUMAM PUCKOB) KOMMaHWUM, MMEKWUX COMOCTaBUMbIN YpOBEHb
BOCK. Mogudukatop npuMeHseTcs, ecnm penTuHryemoe numuo obnagaet YCTOMUYMBBIMU
npenMyLiecTsamm (HegoCTaTKaMu) MO CPaABHEHUIO C APYrMMM YYaCTHUKaMU peer-rpynnbl U Takue

npenMyLiecTea (HeLoCTaTKM) He B NoHON Mepe yuTeHbl B pamMkax BOCK.

Bennumna mogudukaTtopa «Peer-aHanns» He MoskeT npeBbiwaTtb 2 ypoBHS B No6yI0 CTOPOHY,
npM >TOM WU3MEHeHWe cpasy Ha 2 YPOBHA [O/MKHO 6blTb AOMOMHUTENBHO OBOCHOBAHO
UCKTIOUNTENbHOMN BaXKHOCTbIO (C TOUKM 3peHus BAUAHUS Ha KpeamuTocnocobHocTb PJ1) nokasatenen,

B IBHOM BUE HE BK/IIOYEHHbDIX B MeTO}J,OJ'IOFMIO.

C uenbio npoBegeHWs CpaBHUTENbHOIO aHanu3a areHTcTeo ¢GopMUpyeT peer-rpynny,
cocTosWy MUMHUMYM K3 3 KomnaHun (Bkawouas PJ1). Ecnu cooTeetcTeylowyto peer-rpynny
cdopMUpoBaTb He YAanochb, AaHHbIA MOANPUKATOP MOXET 6biTb MCMOMb30BaH TO/MbKO ANs YYéTa

BINAHNA Ha d)MHaHCOBbIe nokasatenu PJ1 ero AOYepHUX N 3aBNCUMbIX KOMMaHUMN.

bazoBbIM ycnoBrMeM OTHeCeHUs KOHKPETHOW KOMMaHuM K peer-rpyrnne asnaeTtca 6a1M30CTb
BOCK ganHom komnaHum n BOCK PJ1 (kak npaBuio, 3To 03HaYaeT HaxoXaeHue B OAHOW KaTeropum
nnbo pasHuuy B BOCK He 6onee 2 yposHeit B ntobyto CTOpoHY). AreHTCTBO MMeEeT MpaBo BK/KOUaTb
B peer-rpynny KomMrnaHuu, He nmetowme kpeantHoro pentmnHra HKP; B Takom cnyyae BOCK anga Hux
onpegensieTca no npoueaype, aHanornyHon onpegeneHnio OKK mnnn OCKK. Mpn nposepeHunn
CPaBHUTE/NIbHOMO aHann3a 1 Bbibope HamnpasieHUA U BeNUYMHbI MOAUPUKATOPOB areHTCTBO MOXET
npuHuMaTtb Bo BHMMaHne BOCK koMmnaHmi, obnagatowmx cxoxumMm Macwrtabamm n crieumdpukomn

6usHeca c PJ1, Ho He BKNIOUEHHDBIX B peer-rpynny no npuynHe 6onee cunbHoro pacxoxgeHms BOCK.

Mocne dopMrpoBaHMNa peer-rpynnbl aHaNUTUKN areHTCTBa MPOBOAAT CPaBHUTENbHbIN aHaNn3
eé yyacTHMKOB no KnouesbiM dakTopam (cybdaktopam) BOCK, a Takke mokaszaTensam, KoTopble B
ABHOM BuAe He BKtoYeHbl B MeTogonornio, HoO BaXkKHbl A1 COMOCTaB/IeHMs B paMKax AaHHOW peer-

rpynmbi.
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I'Ipvmo>|<eHV|e 1. MCXOAHbIe nokasatenu d)VIHaHCOBOﬁ OTYETHOCTM M aHKEeTbI NOo d)opme areHTCTBa

I_IpMMeanme: NMpoYepK O3HAYAET, YTO MNMOKa3aTe/ b, Kak MpaBno, 6epé‘rc;| n3 anMeanmﬁ K OTYETHOCTU UM aHKETbI MO d)opMe areHTCTBa.

. PacnpocTtpaHéHHoOe HasBaHMe B OTYETHOCTHN
UcxopHbin nokasatens .
no MC®O Ha aHrnninckom asbike

HaseaHue ctatbm B coctae OPP, OA44C,

6anaHca B otyétHocTn no PCBY

Mokasatenu B coctase OTuéTa 0 PuHaHcoebix pesynbratax (Profit and Loss Statement)

Bbipyuka TR Sales / revenue

OnepaumoHHas npubbinb Operating profit

MpoueHTHbIE fOXOAbI IR_PL Interestincome

MpoueHTHbIE pacxoap! IE_.PL Interest expense

[ocynapcTBeHHble cybcnanm Ha Bo3MeleHmne GSI_PL Government subsidies for interest expense
MPOLEHTHbIX PaCXOA0B reimbursement

YuncTas npmnbbinb Net income / loss

Bbipyuka
Mpubbinb (y6bITOK) OT MpoAax
MpoueHTbl K NonyyeHuio

MpoueHTbl K ynnate

YucTas npunbbinb (y6bITOK)

MokazaTtenu B coctase OTuéTa 0 ABMKEHUU AeHEXHbIX cpeacTs (Statement of Cash Flows)

YucTble neHeXkHble MOTOKM OT OnepaLMoHHOM CFO Net cash provided by operating activities / cash flow
[EeaTeNbHOCTU from operating activities
YnnaueHHbie npoueHTbl CFO

Interests paid
nnn YnnauerHole npoueHTtbl CFF

[MonyyeHHble rocynapcTBeHHble Cy6CUANN GSI_CF Government subsidies for interest expense
Ha BO3MelLLeHMe MPOLEHTHbIX PACXO40B reimbursement

AmopTusaums ™ Depreciation and amortization, depletion
YncTble peHexkHble MOTOKM, CBA3aHHbIe CFI

. Net cash used in investing activities
C MHBECTULIMOHHOMN AeATENIbHOCTbIO

MocTynneHns oT NpoaaXkm OCHOBHbIX CPEACTB U .
Proceeds from sale of property, plant and equipment
HeMaTepuasnbHbIX akTUBOB

"2 [puBoanTCa B COCTaBE KOPPEKTUPOBOK B CydYae MpUMEHEeHWs KocBeHHoro MeToaa coctasnerma OO0C.

ANHKP

Can bAO AEHEXHbIX MOTOKOB OT TeKYLWNX

onepauum

MnaTtexun NpoUeHTOB MO AONTroBbIM

obs3aTenbcTBam

Ca}'lb,El.O AEHEeXHbIX MOTOKOB OT

MHBECTULUNOHHDbIX onepau.vu7|

nOCTyI'II'IeHMFI OT NpojaXku BHeo60p0THbIX

aKkTMBOB (KpoMe GMHAHCOBbIX BIOXKEHUI)

Kop no

PCBY

2110
2200
2320
2330

2400

4100

4123

4200

4211
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MCXOAH bili NOKa3aTenb

MprobpeTeHmne OCHOBHbIX CPEACTB U

HeMaTepunasbHbIX akTUBOB

YnnayeHHble npoueHTbl CFl

MpoueHTbl NonyyeHHble ™

,D,VIBVI,D,eH,D,bI BbiM/1a4eHHbIe

Bbikyn cobcTBEHHbIX akumi

PasmelleHre cobcTBEHHbIX akLMM

ﬂ,eHe)I(Hble cpeacTea N UX 3KBUBAJTEHTDI

KpaTkocpouHble dprHaHCOBbIE BAOXKEHMNS

KpaTkocpouHbie 3aliMbl adpPuUAnMpoBaHHbIM NMLAM
Lebutopckas 3ag0nKeHHOCTb

3anacbl

IR_CF

PacnpocTtpaHéHHoe HasBaHMe B OTYETHOCTHN

no MC®O Ha aHrnninckom asbike

Purchases of property, plant and equipment and

intangible assets

Capitalized interest cost

Interests received

Dividends paid

Purchase of company’s stock

Sale of company’s stock

HaseaHue ctatbm B coctae OPP, OA44C,

6anaHca B otyétHocTn no PCBY

MnaTexu B cBA3K € NpUobpeTeHueM,
co3paHMEM, MoAepHU3aLMEN, PEKOHCTPYKLMEN
W MOArOTOBKOW K MCMOJIb30BaHMIO

BHEO6OPOTH bIX akKTBOB

Mnatexw NpouUeHTOB NO AO0NTOBbIM
O6F|3aTeJ1bCTBaM, BKNOYaeMbIiM B CTOMMOCTb

NHBECTULUMNOHHOIO akTuBa

MnaTtexu Ha ynnaty amBnaeHnoB U UHbIX

nnaTexewn No pacnpeaeneHuio

Mnatexxu cobcTBEeHHMKAM (YyYaCTHMKAM)
B CBA3W C BbIKYMOM Y HUX aKUMM (ponemn
yuyacTus) opraH13aumm Uam Ux BbIXo4oM u3

COCTaBa y4aCTHUKOB

nOCTan’IeHMﬂ OT BbINyCKa a|<u,vu‘/'1, yBennyeHusa

[onen yyacTus

Mokasatenu B coctaee byxrantepckoro 6anaHca (Statement of Financial Position)

Cash and cash equivalents

Short-term investments

Accounts receivable

Inventories

¥ B MCDO moryT oTpaxaTbca B pasHbix pazaenax OLOAC (o6biuno 8 CFO maun CFI).

ANHKP

,ﬂeHe)I(HbIe cpencTtBa U oeHeXHble

OKBMBANEHTbI

®PurHaHcoBble BNOXEHUS (33 NCKNr4YeHnemM

AEHEXHbIX 9KBU BaﬂeHTOB)

Jebutopckas 3an0mKeHHOCTb

3anacbi

Kop no
PCBY

4221

4224

4322

4321

4313

1250

1240

1230
1210



MCXOAH bili NOKa3aTenb

O60poTHbIE akTMBbI

Honrocpounble 3ariMbl addnanpoBaHHbIM ANLAM
BHeobopoTHble akTuBbI

AkTuBbI

KanuTtan
3aéMHble cpeacTBa (KpaTKOCPOUYHas YacTb)

KpaTiocpouHble 3aliMbl OT adpPUANPOBaAHHbIX NNLY

KpatkocpouHbie o6a3atenbcTea ¢puHaHCOBOM
apeHabl

Kpeautopckas 3anomkeHHOCTb
KpatkocpouHbie o6a3aTenbcTea

3aéMHble cpeacTBa (LONrOCpOYHas YacTb)
LonrocpouHbie 3ariMbl 0T adpPUNMpoBaHHbIX NKLL

LonrocpouHblie obg3atenbcTea pUHaHCOBOM

apeHAabl

HonrocpouHble oba3atenbcTea

ANHKP

PacnpocTtpaHéHHoe HasBaHMe B OTYETHOCTHN

no MC®O Ha aHrnninckom asbike

Current assets

Non-current assets
Total assets

Equity

Short-term loans and borrowings and current portion

of long-term loans and borrowings

Current lease liabilities
Accounts payable
Total current liabilities

Long-term loans

Long-term lease liabilities

Total non-current liabilities

HaseaHue ctatbm B coctae OPP, OA44C,

6anaHca B otyétHocTn no PCBY

O6opoTHble akTUBbI: UTOro Mo pazgeny ||
BHeobopoTHble akTUBbI: UTOro Mo pasaeny |
BanaHc

KanwuTan n pesepsbl: ntoro no pasgeny Il

3aémHble cpeacTea

er,ﬂ,MTOpCKaﬂ 3a400/HKEeHHOCTb

KpaTkocpouHble o6s3aTenbcTBa: UTOro No
pasgeny V

3aéMHble cpeacTBa

LonrocpoutHble ob6a3aTenpcTsa: UTOro no

pasgeny IV

Kop no

PCBY
1200

1100
1600
1300

1510

1520

1500

1410

1400
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MpunoskeHue 2. Tunoebie TpaHcPOpPMaLMOHHbIE KOPPEKTUPOBKMU

CuTyaums, B KOTOPOM peKOMeHaYyeTCsl MpUMEHeHue
TpaHcpOpMaLMOHHON KOPPEKTUPOBKHU

Onpe.u.eneHme CPpOKOB NOJ1IeE3HOINro NCcnosib3oBaHMA No

kntoyesbiM o6bektaM OC nnm HMA cywectseHHo
oTnnyaeTcs ot noaxogos MCPO

(Ha OC unu HMA npuxoauntcs 6onee 5% aktuBoB no
PCBY)

Mepeouenka OC 8 PCBY npoesepeHa 6onee 1roga
Ha3zag

nuan

3HaunTtenbvHas yactb OC — 06beKkTbl HeABUKUMOCTHU
(Ha OC npuxoputcsa 6onee 5% aktmnsos no PCBY)

HekoppexTHoe onpegenerune ctonmoctn HMA
(KpyrHble HayYHO-MUCCefoBaTeNbCKUE U OMbITHO-
KOHCTpYKTOpCKMe paboTbl, paboTa B cekTope
MHPOPMALMOHHbIX TEXHOMOTMI, O6BEKTHI
WHTENNeKTyasbHOW COBCTBEHHOCTU U N3BECTHbIE
Toprosble MapKu, 6onbluas 4OA PbIHKA, aKTUBHOE
yuyacTue B cAenkax C/IMSaHUN U NOrnoweHnn),
ctonmocTb koTopbix no PCBY npesbiwaer

5% akTtuBoB nnbo 15% KkanuTtana KoMAaHUK

YyéTHas nonmnTunka B 4acTn GopMmnpoBaHMs pe3epeos

no AebrTopCKoM 3af0MNKEHHOCTH CYLLECTBEHHO
otnnyaetcs ot npuHumnnos MCPO (Hanpumep,
npubnuxeHa k TpeboBaHMaM Hanoroeoro koaekca
Poccurickon ®epepaunn), 1 Ha gebutopckyto
3a40/MKeHHOCTb npuxoanTtca 6onee 5% akTneos no
PCBY wnnun 15% kanutana

YuéTHas nonnTrKa no BbisBreHUIo obecueHeHns
3aMacoB CyLECTBEHHO OT/INYAeTCS OT NPUHLLUMOB
MC®O, npu 3ToM Ha 3anacel npuxogutca 6onee 5%
aktmeoB no PCBY unu 15% kanutana

YuéTHasa nonntuka PJ1 no oueHke drHaHCOBbIX
VMHCTPYMEHTOB CYLLEeCTBEHHO OT/INYaeTCcs oT

AHKP

TpaHcdopMaLmoHHas KOppeKTUPOBKa

KOppeKTUpoeka pasmepa amopTtuzaumm OC n HMA ncxoans
W3 CPOKa MOJIE3HOIO UCMOJIb30BaHMS;

BbIYET Pa3HMLbI MEXAY MOYyYEHHOW BeNNYNHOM
n paktrueckon amoptmsaumen 8 PCBY unz uncron
nNpubbLIIM U KanuTana

onpepeneHuve cnpaseanmeon ctoumoctn OC no
PbIHOYHOW CTOUMOCTM (B T. Y. C UCMO/b30BaHMEM
KOPPEKTUPOBOK), Ha OCHOBE JOXOAHOIO MU 3aTPaTHOro
MeTOA0B;

npubaeneHne pasHuLLbl MEXAY MONYYEHHOWN BEUYNHOM
1 6anaHcoson ctommocTbio OC K KanuTany 1 akTUBaM

onpegeneHne N KOppeKTUPOBKa CripaBesMBomn
ctonmocTn HMA, Bknitouas TecTvpoBaHue Ha
obeclLeHeHne

onpegeneHue pesepsa No COMHUTENbHbBIM JOTaM Kak
pasHuLbl MeXay 6anaHCOBOM CTOMMOCTbIO AeBUTOPCKOM
3apgomkeHHoctn B PCBY un nprnBenéHHoli ctouMocTbio
LebUTOPCKOM 3af0/HKEHHOCTU C YY4ETOM OXKUAAEMbIX
CPOKOB €€ rnoraLlleHus;

BblYET pasHULLbl MeX Ay MNONyYEeHHON BENMUUNHON

n pakTryeckum peszepeoM B PCBY 13 unctoit npubbinm
(ecnv KpeaUTHbIN pUCK f,e6UTOPOB CYLLECTBEHHO BbIPOC
B OTYUETHOM unn npepwecTteytowem rogax), OIBDA (ecnu
KPeAMTHbIN pUCK AeBUTOPOB CYLLECTBEHHO BbIpOC

B OTYETHOM WMV MpPefWecTBYIOLWEM roax)

onpegpeneHue pesepsa nog obecLieHeHMe 3arnacos
C YYETOM NPU3HAKOB MOPaJIbHOrO yCTapeBaHu4,
dusmyecKkon nopum, NUaMeHeHUs MHTEHCUBHOCTM
MCMONb30BaHUSA U UHbIX GaKTOPOB;

BblUET PasHMLLbl MEXAY MNOMYUYEHHOW BEUUYNHOM

n pakTryeckum peszepeoM B PCBY 13 unctoit npubbinm
(ecnu obecueHeHVe 3anacoB BbiIBIEHO B OTYETHOM UK
npeawecTayowem rogy), OIBDA (ecnv obecueHeHme
3aMacoB BbISIBJIEHO B OTYETHOM MW MpPeaLecTBYOWEM
rogy), kanutana

[LOCO3aaHne pe3epBa Kak pa3HuLbl Mexay 6anaHcoBom
CTOMMOCTbIO pMHaHCOBbIX akTuBoB no PCBY un nx
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CuTyaums, B KOTOPOM peKOMeHAYyeTCsl MpUMEHeHue
TpaHcpOpMaLMOHHON KOPPEKTUPOBKU

npuHumnos MCPO, Ha pUHAHCOBbIE UHCTPYMEHTDI
npuxoantcs 6onee 5% aktneos no PCbY

Hanunune kpynHbix caenok ¢ Mpou3BoaHbIMM
OUNHAHCOBbBIMU MHCTPYMEHTaMM / CIIOXKHbIX
KOHTPaKTOB (HarpuMep, C BO3HarpaxxaeHuem,
3aBMCAWMM OT Byaywmx GUHAHCOBbIX Pe3ybTaToB
npoekTa), Npu 3TOM UX YYET No CrpaBeasiMBOM
CTOMMOCTU B cOCTaBe 6afaHCOBbIX akTUBOB U
0693aTeNbCTB MOXET MPUBOAUTD K CYLLECTBEHHOW
KOPPeKTUpoBKe GUHAHCOBbLIX NoKasaTenen (bonee
15% kanutana nnu 5% akTneoB KoMnaHMN)

Ha rubpuaHbie prHaHCOBbIE MHCTPYMEHTbI
(KOHBEpPTUPYEMbIE UHCTPYMEHTHI,
NpVBUIErMPOBaHHbIE aKLMM, aKLMK C NPaBoOM
obpaTHOM Npopaxu 1 T. 4.) npuxoantcs 6onee 5%
aktmeos unm 15% kanutana n pezepeos no PCBY

CornacHo yuétHon nonutuke PJ1 no PCBY cymma
O06BABNEHHbIX ANBUAEHLOB OTPAXKAaeTCs B COCTaBe
KPeaUTOPCKOMW 3aA,0/HKEHHOCTU

Mpw nogrotoeke otuétHocTn no PCBY He
ucnonbayetca ®CBY 25/2018", npn atom P/
apeHAyeT aKkTWBbl, OTKa3 OT KOTOPbIX NMPUBEAET K
CyLLEeCTBEHHOMY MafeHMIO BbIPYYKHU / UHbIM
CYLLEeCTBEHHbIM HEraTUBHbBIM MOCNEACTBUSM

MonyuyeHne nnm Hannume B TeHeHUe OTUETHOrO roaa
3aMOB MO CTaBKaM CYLLECTBEHHO Bbllue/HuxKe
PbIHOUHBIX, MPU STOM Ha Hayaso UM KOHEeL, OTYETHOrO
nepuvoaa Ha Takue 3aliMbl npuxogmnock 6onee 5%
aktmeos no PCBY wnnu 6onee 15% kanutana n
pesepeos no PCBY

Hannumne nporpaMmbl codprHaHCMpOBaHMSA NeHCUI
AN paboTHUKOB

Hanunune HapyweHuWit orpaHUUMTENbHBIX YCIOBUIA MO
NMPUBNEUYEHUIO 3aEMHbIX CPEACTB, YUYUTbIBAEMbIX MO
PCBY B cocTaBe oNrocpoyHbIX 3aéMHbIX CPeACTB

TpaHcdopMaLmoHHas KOppeKTUPOBKa

CrlpaBe,El,ﬂVIBOl\/’I CTOUMOCTDBIO C yHéTOM npucyuwero nm
KpeounTHOro pmucka;

BblUET PasHMLLbl MEXAY MNOSYUYEHHOW BENUUYUHOM

1 dakTnyeckmum pesepsom B PCBY unz uncron npuboinm
(ecnv ypoBeHb KpeauTHOro pMcKa CyLLeCTBEHHO BbIPOC
B OTYETHOM WM MpefLWecTBYOWEM rogy), KanuTana

YUYE€T crnpaBeanBON CTOMMOCTU MPON3BOAHbIX
®MHAHCOBBIX MHCTPYMEHTOB, CNTOXHBIX KOHTPAaKTOB

B COCTaBe aKTUBOB, TEKYLNX 0BA3aTeNbCTB, COBOKYMHOIO
M KpaTKOCPOYHOrO A0/ra KOMMaHMM, a Tak)Ke YNCTOM
npubbINK (B Clyyae CyLEeCTBEHHOTO U3MEHEHU
CrpaBef/IMBON CTOMMOCTU B TeYEHNE OTYETHOrO UK
npeaLwecTBYOLWEro ronos)

BbIIB/IEHWE MHCTPYMEHTOB, KNaccudurKaLmsa KOTOPbIX
B PCBY He cooTtBeTcTBYET MX Npupoae (nonrosom
WHCTPYMEHT UM KanuTan), npy HeobxoamMocTn —
pasgeneHue MHCTPYMEHTa Ha COCTaBsoWmE;

COOTBETCTBYIOLUME KOPPEKTUPOBKU pa3Mepa COBOKYMHOIO
LloJIra v aKTMBOB

BblueT 06bABAEHHbIX ANBUAEHAOB U3 TEKYLMUX
obs3aTenbeTB, AobaBneHne Ux B COCTaB KanuTtana

oueHka 6anaHCOBOM CTOMMOCTU MpaBa NoJb30BaHMA
aKTUBOM 1 0653aTeNbCTB MO apeHAHbIM MaTexam,
aMopTM3aLMM aKTMBA U MPOLEHTOB MO OCTaTKy
obszaTenbcTs; AobaBneHve COOTBETCTBYIOWMX BEUYMH

K aKTUBaM, TeKyLMM 0bsa3aTeNbCTBaM, COBOKYMHOMY AOMTY
M KPaTKOCPOYHOMY AOATY, BblUeT aMOPTU3aLMM U3 YNCTOM
npu6binn n OIBDA; yeenmueHme NpoLeHTHbIX pacxoaoB

yBe)'IMHeHVIe/yMeHbLIJeHI/Ie yncTon I'Ipl/l6b|1'|l/| n Kanutana
KOMMNaHWN Ha pe3ynbTaT onepau,vu?l Mo HepbIHOYHbIM
CTaBKaM

yBenunyeHune o653aTeNbCTB Ha NPUBEAEHHYIO CTOUMMOCTb
obsazatenbcTe PJ1 B paMkax NneHCMOHHOM NpoOrpaMMbl

3aé€MHble CpeACTBa, MO KOTOPbIM HapyLUEHbI
OorpaHuUuUTENbHbIE YCIOBUS, BK/IIOYAIOTCS B COCTaB
KPpaTKOCPOYHOro Aora

" MepepanbHbIt cTanaapT ByxranTepckoro yuéta «byxrantepckuin yuét apeHasl» obsazaTeneH K npuMeHeHuIo

c 2022 rona, 8 CBA3M C 3TM KOPPEKTHUPOBKA MOXKET NoTpeboBaTbcs AN1g OTUETHOCTM no utoram 2021 roaa.

AHKP
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MpunoskeHue 3. MpuHUMNBI OLEHKK AeNOBOM penyTauum

OcobeHHOCTU oLeHKU AenoBou penyTauum 6eHedpurumnapos:

Mpu oueHke penosol penyTaumm beHedwuumapa PJ1 areHTCTBO yumTbiBaeT, B YaCTHOCTM,

cnepylowye KpUTepun:

Hanuvune HeratusHoM wuHbopMaumm o 6GeHeduumape U MOAKOHTPOSbHLIX €My
komnaHuax 8 CMW (Hanpumep, nHdopMaLmsa o NpOCPOUYEHHON 3a40/KEHHOCTH, B T. U.
Mo Hanoram, HeMCMOIHEHUN KOHTPAKTOB Ha KPYMHble CyMMbI U T. A4.).

Yuactne 6eHeduumapa ¢ gonen 6onee 10% B kanuTtane komnaHuit ¢puHaHCOBOro
cekTopa (baHKOB, CTPaxoBbIX, HE6AHKOBCKMUX KPeAUTHbIX OpraHU3auui U T. 4.) B TeYeHune
3 net po pedonTa / Havana GMHAHCOBOro O340POBEHMS.

YyuacTne 6eHeduumapa c gonen 6onee 25% B kanutane KoMnaHum (MOMMUMO KOMMAHUIA
¢duHaHCoOBOro cekTopa) B TeueHue 3 net go gedonrta (MoxeT BbiTb CAMOCTOATENbHbBIM
OCHOBaHWEM ANl KPALIHE HEraTHBHOLM OLLEeHKW AeN0BOM penyTaunn 6eHeduumapa).
Yuactme 6eHedunumapa c gonen 6onee 25% B KanuTane LPUANYECKNX NINL, UMEIOLLMNX
BbICOKMM, MO MHEHWIO areHTCTBa, pUck aedonTa.

OTkpbiTble cynebHble UCKM B OTHOweHUM 6HeHeduumapa M MOAKOHTPOSIbHLIX €My

KOMMaHuI (Npexae Bcero, Ucku o 6aHKpoTCTBE).
MpueneyeHne 6eHeduLMapa K yrolOBHON OTBETCTBEHHOCTMU.

Pabota 6eHeduumapa Ha PYKOBOZAWMX [LOO/MKHOCTAX B HOPUANYECKUX nuuaXx,

AOMNycTMBLWUX aedonT.

Ocob6eHHOCTU OLeHKN AeNOoBOM penyTaumu Ton-MeHemKMeHTa u uneHos CI1, PJ1:

Mpu oueHke genoBom penyTauum Ton-MmeHemkmeHTa n uneHos C/] PJ1 areHTctBo yuntoiaer,

B YaCTHOCTW, Crieaytome KpUTepun:

AHKP

OnbIT paboTbl B KOMMNAHMAX, KOTOPbIE 4OMNYCTUAM AedONT AN UCTbITbIBaAN GUHAHCOBbIE
TPYAHOCTU. YUUTbIBAKOTCA KaK ANUTENbHOCTb paboTbl B KOMMaHUK, KOTopas AonycTuia
fedbonT unu ucnbitbiBana GpuHaHCOBble TPYAHOCTU, Tak M BO3MOXHOCTb BAUATb Ha
NMPUHATUE pelleHUt B OTHOWEHMM PUCKOB, peannsaumns KOTopbiX npueena k gedonty
n (Mnn) duHaHcoBbIM TpyaHocTaM. B cnyuyae HesHaumtenbHoro nepuopa paboTbl B
KOMMaHWU U OrpaHNYEHHOM BO3MOXXHOCTU BNSAHUSA Ha YKa3aHHbIe PUCKWM areHTCTBO, Kak
npaBuno, He paccMaTpuBaeT penyTauumio COOTBETCTBYlOWEro paboTHUKA Kak
COMHUTENbHY0. B MHbIX cnyyasx Takow onbIT paboTbl OKa3blBaeT HEraTUBHOE BMSHME
Ha OLLeHKY: B 3aBMCUMOCTW OT YMC/a TaKMUX C/lydaeB U LO/IKHOCTU ToM-MeHemKepa.
OnutenbHocTb paboTbl Ha PYKOBOAALWMX AO/MHKHOCTAX B KOMMEPUYECKUX OpraHn3aumnsx.
Kak npaBuno, pnutenbHbit nepuon 6GeszynpeyHor paboTbl OKazbiBaeT MO3UTUBHOE
B/INSHME Ha OLEHKY.

OnbIT ynpaBfeHus CcOMOCTaBUMbIMW MO MacwTaby komnaHuamu. Kak npasuno,
ANUTENbHbIN Nepuop 6e3ynpeyHor paboTbl OKa3biBaET NO3UTUBHOE BINAHNE HA OLLEHKY.
®akTbl  BO3OYXAEHUS  YrONOBHbIX/aAMUHUCTPATUBHbIX/UHbIX AN,  CyAebBHbIX
pa3bupaTenbcTe M MpuBredYeHUs K oTeBeTcTBeHHocTu. Kak npaBuno, Takuve daxTol

OKa3blBakOT HEratTMBHoOe BIAHNE Ha OLLEHKY.
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- YactoTaun NPUNYNHbI CMEHbI Y1E€HOB TOMN-MeHeo)KMEeHTa U C,D, Kak npaBunio, YaCcTtad CMeHa

uneHos npaeneHuns nn6o CLl okazbiBaeT HeEraTMBHOE BAUSHNE HA OLLEHKY.

- Hannune AAMUHNCTPATUBHDBIX U YIrOJIOBHbIX AeNl B OTHOWEHUN ObIBLIMX U HbIHEWHNX
4YeHOB pyKoBoAduwlero cCocCtaBa (BKJ'IIO‘-{aﬂ npumenevyeHme K OTBeTCTBeHHOCTI/I). Takune
CI)aKTbI MOoryT ObITb CAMOCTONTE/IbHbIM OCHOBaHUEM Ans oueHKn ,EI,G}'IOBOI;I penyTaunnm Kak

HeraTUBHOMN.

- KOHCI)I'IMKTbI Mexay TOon-MeHeg>KMeHTOM n akKuunoHepamMmm (KOHe‘-{HbIMM

6eHeduumnapamm). Kak npaeuno, Takme KOHGIMKTbI HEraTUBHO BAUSIOT Ha OLLEHKY.

[Mop Ton-MeHeo)KMEHTOM, KaK NMpaBuIo, MOHUMAOTCA eAUHOUYHBIN UCMOTHUTENbHbINA OpraH,
YfieHbl KONNErnasbHOro UCMOSHUTEIbHOIO OpraHa M pyKOBOAUTENU K/KOUYEBLIX MoapasfeseHui,
OTBETCTBEHHbIE 3a MPUHATUE W peann3aumio ynpaeneHYecknx peweHuin. [1pmn aToM B oTaenbHbIX
cnyyasax K Ton-meHemxkepam PJ1 MoryT 6biTb oTHeceHbl nnua, koTopble GopManbHO He 3aHUMatoT
PYKOBOAALMX AOJHKHOCTEN, HO MOTYT OKasblBaTb B/IMSIHWME Ha NMPUHMMaeMble peLleHus (HanpuMep,

COBETHWUK reHepasibHOro AMpPeKTopa).

© 2024 OO0 «HKP».

OrpaHunueHue oTBEeTCTBEHHOCTH

[aHHbIV LOKYMEHT ABASEeTCA MHTENEeKTyabHON COBCTBEHHOCTbIO OBWEeCTBa C OrPaHNYEHHON OTBETCTBEHHOCTbIO
«HauunonanbHblie KpegutHblie Penturrny (OO0 «HKP») n oxpaHseTcs 3akoHoMm. [NpeacTtasneHHas nHbopMaums
npegHasHayeHa [Af1s  MCMONb30BaHMSA  MUCK/IOUMTENbHO B  O3HAaKOMUTEsbHbIX LUensx. He ponyckaetcs
pacrnpocTpaHeHue HacToawen nHbopMaumm nobbiM cnocoboM m B ntobon popme 6e3 NnpeaBapmTeIbHOrO coriacus
co ctopoHbl OO0 «HKP» u ccbinkn Ha uctouHuk. Vcnonb3osaHue mMHpopMaumm B HapylleHWe YyKa3aHHbIX

TpeboBaHUI 3anpeLLeHo.
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