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Bce 3HaumMmble pasznuuua Mexay daHHon MeTtoponornen NpUCBOEHUS KPEeAUTHbIX PENTUHIOB MO
HauMoHanbHon wkane gns Poccuinckon ®Depepaumn NU3UHIOBBIM KOMMAHUAM W AEeUCTBYOLLEN

pefakuuer, yreepxaéHHon 27 mapta 2025 ropa, npueefeHbl B nepeyHe M3aMeHeHuNn.

Cnucok TepMUHOB U COKpaLLEeHUI

Ecnu B TekcTe He YKa3aHO nHoe, onpepneneHna Nncnosib3yemMbiX TepMUHOB NMpuBeneHbl B CriMCKe HWXKe,

Aanee B HacTodweM AOKyMeHTe WA paHbl B OOKYMEeHTe «OcHoBHble NOHATUA, UCMNOJib3yeMble

oblIecTBOM C  orpaHW4YyeHHoW oTeeTcTBeHHocTblo , HaumoHanbHblie KpeautHble Pentuurn’

B METOA0/IOTMYECKON N PENTUHIOBON aesTenbHocTu» (aanee — «OcHOBHble NoHATUA») (HanpuMep,

onpepeneHns KPeaUTHOro pPenNTUHra, AedponTa, SKCTPAaOpANHAPHOM NOAAEPIKKMN).

BOCK 6a30Bas oLeHKa COH6CTBEHHOM KpeaUTOCNOCOBHOCTH

YNCTble NHBECTULMU B IN3UHT U aKTUBbI, COABAaEMble B OMepaLNOHHYO
NVU3NHroBble aKTUBbI

apeHay

B HAaCTOsLLEM AOKYMeHTe o3HayaeT MeToaonorno NnpnucBoeHms KpeamTHbIX
MeTtononorus PENTUHIOB MO HauMoHanbHoM wkane ansa Poccuiickon Oepepaumm

NMN3NHIOBbIM KOMMaHNAM

06LWwecTBO C OrpaHNYEHHO OTBETCTBEHHOCTbIO

HKP «HauunoranbHble KpeantHble PenTuHrn»

OKK oLeHKa KpeaANTHOro KayecTea

OCKK oLeHKa COBCTBEHHOMO KPeaANTHOro KayecTea

nn noanep xuBeatolLee 1Muo

PN penTuHryeMoe nunuo

c COBET AVUPEKTOPOB U/ aHaNOTMMYHbIA OpraH
A (HanpuMep, HabnoaaTENbHBIN COBET)

aNn 3KCTpaopanHapHas noanepxka
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1. O6nactb NnpuMeHeHuUs

LanHaa MeTtoponornsa npuceoeHmns KpeanTHbIX PENTMHIOB MO HaLUMOHANbHOW LlKane Ans
Poccuiickon Pepgepaumm NM3NHIOBbIM KOMMaHMAM OBWECTBa C OrpaHMYEHHOW OTBETCTBEHHOCTbHIO
«HaumnoHanbHble KpeputHble PenTtuHrn» (panee — «MeTopgonorua») npuMeHseTca obuwecTBoM
C OrpaHMYeHHOM OTBETCTBEHHOCTbIO «HaumoHanbHble KpeanTHble PenTuHrny (nanee — «areHTCTBO»
nnn «HKP») ona onpepeneHns oueHkn cobcTBeHHoM kpeauTocnocobHocTu (panee — «OCK»)
M MPUCBOEHUS IM3NHIOBbIM KOMMaHMAM (fanee Takke — «penTuHryemoe nuuo», «PJ1») kpeanTHbix
PEeNTUHIOB MO HauMoHanbHoOM wkane ana Poccunckon Pepepaumnm 1 COOTBETCTBYHOWMX MPOrHO308B

Mo KpeAUTHbIM PEUTUHIaM.

K nusnHroebiIM KoMMaHUSIM OTHOCATCA KOMMepyecKkne opraHunsaudmm, cooTBeTCTBylOWUe

cnegyrouwnm Tpe6OBaHVIF|MZ

1. AHanus cTpyKTypbl aKTUBOB, LOXOAOB U AEHEXHbIX MOTOKOB KOMMAaHWW, Kak MpaBuso,
3anocnegHne 3 roda MoOKasblBaeT, YTO SIN3NHIOBas AEATE/NbHOCTb ABAAeTCA ONd Heé
ocHoBHOW. Knaccudukaums peatenbHOCTM B KadvecTBe nM3nHroson 6HasupyeTcs Ha
noaxopax, usnoxkeHHoix B rnase 34 [paxpaHckoro kogekca Poccuiickonn ®epepaunn
(«Apenga»), B PepepanbHom 3akoHe oT 29.10.1998 r. N2 164-D3 «O ¢uHaHcoBOM apeHae
(nU3unHre)» 1 MexayHapoaHoM cTaHgapTe ¢puHaHcoson otuétHocT MCPO 16 «ApeHaa»
(IFRS16 “Leases”). B uacTHOCTM, K /M3UHIOBbIM KOMMAHWUAM areHTCTBO OTHOCUT
KOMMepuyeckue opraHu3aumu, ocyllecTeasowme GyHKUMU cybamn3mHra B COOTBETCTBUM

c ®epepanbHbiM 3aKoHOM 0T 29.10.1998 r. N2 164-D3 «O duHaHcoBOM apeHae (nn3mnHre)».

2. KomnaHus He ocylecTenseT caenkm no NpefocTaB/eHmIo B apeHay NoMeLLeHWI, 34aHNN,
COOpPYXXEHWUM, 3eMefibHbIX YYacTKOB, 6MOMOrMYecknx oO6bEKTOB, WHTENNeKTyalbHOM
CcOBCTBEHHOCTM, MpaB Ha paseeaky WM A06bluy MOME3HbIX WCKOMaeMblX U APYrux
HEeBO306HOB/AEMbIX PECYpPCOB, MAM OHW HE OKa3blBalOT CYLECTBEHHOro BAMSHMA Ha

CI)VIHaHCOBbIe noKa3aTes M KOMMaHnw.

Ecnn nusuHrosas AeaTenbHOCTb He 4BngeTca Ans PN OCHOBHOI‘/’I, NMPUMEHATCA WHbIE
cneunannsnpoBaHHbIe MeToa010rnmn HKP, B Hanbonbluen cTeneHnm cooTBeTCTBYyOwmne
HanpaBneHaM ero pneatenbHOCTU. HaCTOﬂLU,aFI MeTO,U,O}'IOFVIFI He npuMeHdaeTCca B OTHOWEeHUu
KpeauTHbIX OpFaHVI3aLI,VIl‘/‘I, CTpaxoBbIX OpraHVIBaLI,VIl‘/‘I, a Talkoke I(OMI'IaHVIl;I, BKJIIOUEHHbIX B obnacTb

npnMeHeHuns MeTO,EI,OI'IOFVIVI NMpUCBOEHNAa KpeauTHbIX peVITMHFOB no HaLl,VIOHaJ'IbHOl‘/‘I wKane gns

Poccurickon Pepgepaumun  duHaHCOBbIM _KOMMaHusaM (BpokepoB, AWIEPOB, WHBECTULMOHHbIX

KOMMaHUM U T. 4.).

MeTO,U,O}'IOFVIﬂ npnMeHaeTca K ropnandyecKkmnMm nmuam, 3apermcTtpupoBaHHbIM Ha TeppuUTopumn
Poccumckon CDep,epau,MM, a TakK)ke K Hepe3ungeHTaM, OCHOBHaa OeATe/IbHOCTb KOTOPbIX BepeTcs

Ha TeppuTopuu Poccuiickon Pepepaumn.
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2. CooTBeTcTBUE TpebOBAHMAM 3aKOHOAATENbCTBA

[anHas MeToponorma ocHoBbiBaeTcs Ha Hopmax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peaTtenbHOCTM KPeaMTHbIX PenTUHroBbix areHTcTB B Poccuiickon Pepgepaumn,
O BHeceHUU naMeHeHus B ctatbio 76.1 PegepanbHoro 3akoHa ,O LleHTpanbHoM 6aHke Poccurckom
Qepepaummn  (banke Poccumn)” n npusHaHWKM  yTpPaTMBWMMW CUNY OTAENbHbIX MOJIOKEHWNNA
3aKoHogaTenbHbix akToB Poccuinckon Pepepaumm» (nanee — «222-O3»). Cpokn nepecMoTpa
KPeAMUTHbIX PEUTUHIOB, MPUCBOEHHbIX MO AaHHoM MeTtogonoruum, He MoryT npesbiwatb 365 gHen

C [aTbl NOCNeHEero peMTUHroBOro AencTBmA.

B uenax cobniopeHns pencrteytowero 3akoHogatenbctea Poccurckon @egepaumm, a Taioke
B Lenax nopaepaHua akTyasbHOCTU METOAONOTMM N MPO3pavyHOCTU PEUTMHIOBOM AeATeNbHOCTU
areHTcTBa MeTomonorns nopnexut nepecMoTpy B C/yyasax, MNpefyCMOTPeHHbIX B AOKYMeEHTe

«OcHOBHblIe NoHATUSY.

HaxHaa MeTogonorvs noanexunT ob6a3aTtenbHOMY NepecMoTpy B CPOK He No3gHee ogHOro roaa
C paTbl yTBEpXAeHus / nocnegHero nepecMoTpa npumeHsemon Metogonormn. B pesynbrate
nepecmoTpa B MeTtogonormio MoryT 6biTb BHECEHbl M3MEHEeHUs, WM OHa MOXeT ocTaTbca 6e3
n3MeHeHun. B npouecce ncnonbsoBaHnM gaHHoM MeToaonornm Kaxkabiv ciyyan oTCTynieHms oT Heé

[OKYMEHTMpYeTCS U pacKpblBaeTCs areHTCTBOM Ha oduumanbHoM canTe https://www.ratings.ru npu

ony6AnMKOBaHUM KpPeaUTHOro pPeNTUHra WAM MpOrHo3a Mo KpPeaUTHOMY PEWTUHrY C yKasaHUeM

MPUYNHDbI TAKOIro OTCTYyn1eHn4.

[Npu obHapykeHUK B AaHHOM MeTononorMm ownboK, KOTopble MOBAUANAN UAU MOTYT MOBAUATD
Ha KpeaUTHble PeNTUHIM M (MAK) NPOrHO3bl MO KPeOUTHbIM PEeWTUHraM, areHTCTBO aHanusmpyet
M NepecMaTpuBaeT €€ B COOTBETCTBUN C YCTaHOB/IEHHbIMM B areHTCTBe npouenypamm n 222-O3. Ecnun
BbisiIBNEeHHble B MeTomonormm owmnbkn oKasblBaloT BAUSHWE Ha MPUCBOEHHble paHee KpeauTHble
PENTUHTU UKW MNPOrHO3bl MO KPEeAUTHbIM PEUTMHraM, areHTCTBO packpbiBaeT AaHHYH MHGOpMaLuIo

Ha odunLManbHOM canTe No agpecy https://www.ratings.ru.

Ecnu nnaHnpyemble nameHeHuns gaHHon MeTofonornm aBnaloTCs CyLLecTBeHHbIMK (HanpuMep,
nU3MeHeHne oTAenbHbix ¢akTopos MeTogonorMm) n okasbiBalOT WAW MOFYT OKasaTb BAUSHWE

Ha oencTeyoLWMe KpeauTHbIe PeUTUHIU, areHTCTBO:

— pasMellaeT Ha CBOEM oduuManbHOM canTe https://www.ratings.ru mHdopMaumo o

MAaHUPYEMbIX M3MEHEeHUaxX npuMeHsemMon MeTomonorMm cykasaHueM MpUUYUH U
NoCneacTBUN TaKUX U3MEHEHWI, B TOM YMC/Ie A8 KPeAUTHbBIX PENTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C faHHon MeToponorven;

—  He nosgHee 6 MecauLeB CO OHA M3MeHeHMs nNpuMeHsemoln MeTogonormm ocyuwectenseT
OLEHKY HeobXOOMMOCTM MNepecMoTpa BCEX KPeOMUTHbIX PEeNTUMHIOB, MPUCBOEHHbBIX
B COOTBETCTBUM C faHHon MeToponorven;

— B CpOK He b6onee 6 MecsaueB co AHA W3MeHeHUa npuMeHseMon MeTtogonoruu
OCYLLECTB/ISeT MNEepecMOTP KPEeAWTHbIX PEeNTUHIOB, €CAM MO pe3y/bTaTaM OUEHKM
BbisiB/ieHa Heo6X0AMMOCTb MX NepecMoTpa.

Nudopmaumsa, BknoyaemMas B METOAONOMMI0O B COOTBETCTBUM C ykasaHueM baHka Poccunm

ot 23.10.2023 r. N2 6583-Y «O TpeboBaHMax K coOep)XaHUIO MONOXEHWUN, YKa3aHHbIX B YacTu 7
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ctatbm 12 @epepanbHoro 3akoHa oT 13 uronsa 2015 roga N2 222-P3 , O geatenbHOCTN KpeauTHbIX
penTuHroBbix areHTcTB B Poccuiickon Pepepaumu, o BHECEHUU U3MeHeHMa B cTaTbio 76.1
®epepanbHoro 3akoHa ,0O LleHTpanbHom 6aHke Poccuinckon ®epepaumn (banke Poccumn)”
W NPU3HAHMN YTPaTUMBLUMMUM CUY OTAESIbHbIX MOMOXEHMN 3aKoHogaTesbHbiX akToeB Poccuiickon
Pepepaummn”, cayuasx, NepMoaMUYHOCTN, CPOKAX NPOBeAeHUs KPeAUTHbIM PENTUHIOBbIM areHTCTBOM
NpPOBEpPKM KauecTBa MeTogonormm, TpeboBaHmnsxX K €€ NpoBeaeHuIo, a Takke popMe, mopaake, Cpokax
HanpaefeHMa KPeaUTHbIM PEeNTUHIOBbIM areHTcTBoM B baHk Poccum oTuéra no utoram npoeepku
KayecTeBa MeTogosiormu, nopaake oueHkn baHkom Poccum meTogonornm KpegmuTHOro peMTMHroBoro
areHTCTBa Ha NpeAMeT COOTBETCTBUS 3akoHoaaTenbcTey Poccuinckon Pegepaumm 1 HOPMATUBHbBIM
aktam baHka Poccum» (nanee — «6583-Y»), npvBeseHa B OCHOBHOM TeKCTE€ METOLOMOMMM,

npunoxeHuun 1 unm metogonornyeckux gokymeHtax HKP (nogpobHee cm. mpunosxkenue 1).
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3. UctouHukn nudpopmaumm

NcTtouHnkamn wuHdbopMaumm Ang MNpUCBOEHUS KPEAUTHOro penTUHra B paMKax [aHHOW
MeToponorum dBnstoTCA CBeaeHUs nNybAMYHOro xapakTepa W CBefeHus, npefocTaB/ieHHble
PENTUHTYEMbIM NTMLIOM, B TOM UYMC/le MO 3anpocy areHTCTBa (BKtoYas aHKeTy rno ¢dopMe areHTCTBa),
WY B paMKax MNpOBeAeHUs PeuTUHIOBOW BCTPEYM aHalUTMKOB areHTCTBa C MpeacTaBUTENsaMU

penTUHryeMoro nuua.

I'Ip|/| npncBoeHNN KpeamTHOro pel‘/'lTl/IHFa areHTCTBO MOXXeT WncCnosb3oBaTb creayrouwune

NCTOYHUNKUA MHd)OpMaLI,MM B NtobOM coueTaHnu:

1. O6was nHpopMaumsa o peNTUHryeMoMm nuue:

—  aHkeTa no ¢opMe areHTCTEa;

—  YCTaB B AeCTBYHOLLEN pefaKkLnu;

—  [aHHble, MONyYeHHble B XOA4e PENTUHIOBbIX BCTpeu ¢ npeactasutenamm PJ1;

—  CXeMa JelCTByloWen opraHu3aumMoHHom cTpykTypsbl PJ1;

— cxeMa cTpykTypbl cobctBeHHocTn PJ1 (c ykasaHMeM KOHeuHbix 6eHeduumapoB) Ha
NMoCneAHIo OTYETHYIO AaTy M 3a 2 MpeablayLwmX roaa;

—  nepeyeHb KOMMaHWM, BXOAAWMX B OAHY rpynny KoMnaHui ¢ PJ1, c kpaTkmuM onucaHmem
6U13HEC-pONM KaXKaoM 1N CXEMOW TOBapPHO-AEHEXHbIX MOTOKOB BHYTPW rpynnbi;

- AOKYMEHTbI, pernaMeHTupyrouwmne KoprnopatmBHoe ynpasieHmne (BI(J'IPO‘-IaSl aKUUOHepHbIe

cornaweHumda  Hble aHanorn4yHblie ,EI,OKyMeHTbI) nynpasneHne puuckaMu;j

- AOOKYMEeHTbI, onpependowme CTpatermo passmnTmsa.

2. ®PuHaHcoBas U ynpaeneH4Yeckas oTyéTHocTb PJ1:

— 3aBepeHHas ayAMTOPOM rofoBas KOHCONMAMpOBaHHas (HEKOHCONMAMPOBAaHHas)
oTuétHocTb no MCPQ' (Bkntouas 3akntoueHe ayanTopa M NprUMeUaHns K OTYETHOCTH)
3a nocnegHue 3 roaa;

—  KkBapTanbHas/monyrogosas otyétHocTb PJT no MCDO (c npuMeyaHnsamu) 3a nocnegHue
3 ropa;

—  3aBepeHHas ayauTopoM rogosas oTuétHocTb PJT no PCBY (Bkniouas npumedaHus wm
paclwindpoBKM K OTYETHOCTM) 3a nocnegHue 3 roga. B cnyvae otcyTtcTeua ayamuropckoro
3aK/IlOYEHMs — 3aBepeHHasn yrnoHOMoYeHHbIM oM PJ1 konus oTYETHOCTY € OTMETKOM

Ha/IOroBbIX OPraHoB;

—  kBapTanbHas/nonyroposas otyétHocTb PJ1 no PCBY 3a nocnegHue 3 roaa;

— B CJ/lydae NpefoCTaBleHUs HEKOHCOMANPOBAHHOM OTYETHOCTU — OTYETHOCTb JOUYEPHUX
M UHbBIX KOMMaHWI, BXOAAWMX B ogHy rpynny ¢ PJT;

— OTYETHOCTb KOMMaHMK, KOTopble MOryT 6blTb  PacCMOTpPeHbl B  KadecTse
noaaepxmsatowero nuua (aanee — «I1/1») npu oueHke yposHs I,

- KBapTasbHble OTYETHI PJ'I, 3MUCCNOHHbIE OKYMEHTblI MO OTAE/IbHbIM BbIMyCKaM LEHHbIX

6ymar PJ1;

" Mpu Hanvumm y P/1 otuétHocTr no US GAAP oHa MoxeT 6biTb npepocTtasneHa sMecto MCPO.
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—  OT4YéTbl 06 oLeHKe cTonmMmocTn akTmeos PJ1 3a nocneanme 3 ropa;

—  duHaHcoBas Mogenb PJ1/ nporHosHein 6romkeT asmkeHns aeHexHoix cpeacts (BAAC)

Ha cpok He MeHee 1 roga (c nokBapTanbHoW pa3buekon);

—  TWMOBOW JIU3MHIOBLIA [LOroBOp /onmMcaHMe YCNOBUMA  KPYMHEWWUNX JIN3UHIOBbIX

KOHTPaKTOB / KOMUM LOTOBOPOB C KPYMHENWNMU IN3UHIOMNONYYaTeNAMU.

3. My6nnuHbie nctouHnkmn nHpopmauun:
—  wnHdopMaums, packpbiBaemas baHkom Poccum un  npaeutenscteoM  Poccuiickon
®epepauny;
— oduumanbHble [daHHble CTAaTUCTUYECKUX CAYX6 W  HagHaUMOHaNbHbIX CTPYKTYP,

OTpacneBbiX accou.mau,mﬁl;

—  uHpopmaumsa nz CMU 1 apyrix oTKpbITbIX MCTOYHUKOB.
4. MakpoakoHoMuYeckue, oTpacneBble NPOrHo3bl U NpoUYne OLLEeHKMU areHTCTBa.

5. Unas VIHdJOpMaLI,VIFI, KOTOpada, NO MHEHUIO areHTCTBa, fABNAeTCSH CyLI.l,eCTBEHHOI‘;I ana
nposegeHusa peﬁTMHFOBOFO aHanns3a (HaanMep, OTYETHOCTb 3aBUCUMbIX KOMI'IaHVIl‘/‘I,

He BKJ/IIOYEHHbIX B nepuMmeTp KOHCOI'IVI,D,aLI,VIVI).

OcHoBoM pans oueHku nokasaTenen m cybodaktopoe MeTomonorMm MoXeT BbICTynaTb
otyétHocTb kak no PCBY, tak n no MCPO. Kak npaeuno, areHTCTBO OTAAET npeanouyTeHue
ayampoBsaHHol otyétHocTn no MCDO, ogHako B oTaeNbHbIX cydyasx oTyéTtHocTb no PCBY moxer
6onee KOPPEKTHO OTpaXkaTb KpeauTocrnocobHocTb PJT (HanpuMep, Npy 3HaYNTENBHOM BANSAHUM Ha
MC®PO koHcoNMAauuM [LOYEPHUX KOMMaHWM, CYLLECTBEHHble Mn3bATUS (UHAHCOBbLIX PeCcypCcoB

KOTOpbiX B Nonb3y PJ1 3aTpyaHeHbl U3-3a perynsaTopHbIX OrpaHUYeHUI).

AreHTCTBO OcCTaBnseT 3a cobon npaBO pacCyYUTbiBaTb OTAE/IbHblE MOKa3aTes i1, oueHMBaeMble
B paMKaX MeTO,EI,Ol'IOFVIVI, C yHéTOM oXXnpaembix nméo npomnsouwegumnx, HO He OTpa)KéHHbIX Ha
OTLIéTHyIO AaTty M3MEHEHUN B OTYETHOCTM pel‘/‘lTMHryeMOFO nnuda, eCcnm nx samdaHne HoOCuUT, No MHeHuIo

areHTCTBa, 4O/ITOCPOYH bIN Xa paKkTep.

B cnyuae HepgocTaToOUHOCTU MHDOPMaLIMK Ans NpUMeHeHMs HacTosaweln MeTogonoruu, a Takke
B C/lyyae, eC/iM areHTCTBO pacCMaTpuBaeT MpefoCTaBieHHY WMHPOPMaLMIo Kak HeAOCTOBEpHYIO,
areHTCTBO OTKa3blBaeTCs OT MPUCBOEHMUS KPeaUTHOro pernTuHra u (Mim) nporHo3sa no KpeamTHOMy
pPENTUHTY WAW OT3bIBAaET MPUCBOEHHbBIN KPEeAUTHbIN PEUTUHT U (UAK) MPOrHO3 MO KPeaUTHOMY
pentuHry. OCHOBHbIM KpUTEpUMEM [OOCTaTOMHOCTW WHbOpPMauUM  ABASETCA BO3MOXHOCTb
ocyLlLecTB/IeHUs nosiHoueHHoro aHanm3a PJ1 no kntouesbiM dpakTopam (cybdakTopam) MeTtogonoruum
(B TOM umcne nMyTéM BHeCEeHUs HeobXOAMMbIX KOPPEKTUPOBOK B WCXOAHble AaHHble,
npepocTasneHHole P/1). B cnyyae npepgoctaeneHns HenonHom nHopMaL MM areHTCTBO MMeeT MNpaBo
MPUHATL pelleHre O NPUCBOEHUN KPEAUTHOIO PENTMHIA C YYETOM SKCMEPTHbIX KOPPEKTUPOBOK ANd
oTaenbHbix pakTopoe (cybdakTopos). Ecnm nmetowasnca nHpopmaums no3sonseT NPOBECTU OLEHKY
KNtoYeBbIX dakTopos U cybdakTopos MeTtogonormuum, Ho eé cnabas AeTann3auma CHMKAET TOYHOCTb
NMPOrHO30B U CYXXAEHWI aHa/IMTUKOB, areHTCTBO, Kak MpaBu/o, ycTaHaBAnBaeT 6o/iee HU3KME OLLeHKM
dakTopa «MeHepKMeHT ©n 6GeHeduumapbl», a TaKXKe npuMeHseT 6onee KOHCepBaTUBHbIE

npeanocbIIKK NpU CTPEeCcC-TECTUPOBAHUN.
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4. OcHoBHble NnpuHUMnbl MeTogonoruum, anropuTM NPpUCBOEHU
KpeAUTHOro perTUHra U NporHo3a No KpeauTHOMY peruTUHIY

4.1. OcHoBHble 3Tanbl NPUCBOEHUSA KPeAUTHOro peUTUHra U NPorHo3a no
KpeAUTHOMY PEeNTUHTY

5 bazoBbin anropmnTtm pel;lTVIHFOBOFO aHanM3a NIM3UHroBbIX KOMMaHUMN B paMKax MeTO}J,OﬂOFI/IM

CXeMaTU4yHO npencTaB/ieH Ha pUCyHKe HUXKe.

PucyHok 1. AnroputM npuceoeHus KpeAUTHOro peMTUHIa A1 IM3UHIOBbIX KOMMaHUN

g 3 BHewHes enuAHKE:

- HEfaTUEHOS

Busnec-npodunb BAMAHME

L ) Geneduunapos
— IKCTPA0POMHAPHER
nogaepmKa

Moandmratopor:

Y
s ) ‘ | I |
DUHAHCOBDIW EOCK s OCK - KpeanTHbii
npogunnb I ’l I - pernTUHr
F 3
= CTpecC-TecTw
— pErynAToOpHbIE

W CaHKUMOHHME
MenegumenT orcki
4l EIEHE(:IJHLLHEIPI::I — ORepaUMoHHan
TpaHchopMaLme

= peer-dHanuni

[NepBbi 3Tan Bropoit stan DKHaNbHbLIA 3Tan

Ha nepeBoHauanbHOM »3Tane peWTUHroBOro aHanusa onpegjensetca 6a3oBas oOLUeHKa
10 cobcTBeHHoM KpeanTocnocobHocTn (nanee — «bOCK») PJ1 Ha ocHoBe B3BeLIEHHOM CYyMMbl OLLEHOK
clepyowmnx KoUYeBbiX peUTUHIOBbIX GpaKTOpOB:
—  6usHec-npoounb (Bec — 35%),
—  ¢uHaHcosbIn npodunb (Bec — 40%),

—  MeHepKMeHT 1 beHeduumapbl (Bec — 25%).

15 BOCK MoskeT npuvHMMaTb 3HaYeHUs OT aaa 4O CCC, NMPU 3TOM YPOBHU CC, C 1 d Ha 3TOM 3Tarne
He npuceaueatotca. Cooteetcteve ypoeHs BOCK u B3BelweHHOM cyMMbl oueHoK d¢akTopos

npueepeHo B Tabaunue 1.
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Tabnuua 1. CooTBeTcTBMe B3BeweHHOM cyMMbl 6annos n yposHa BOCK

basoBsas oueHka cob¢cTBEeHHOM

B3BeweHHasn CyMMa

KpeauMTocnocobHocTH 6annbHbIX OLLeHOK paKTOpOB
aaa 2 6,55
aa+ [6,32;6,55)2
aa [6,09; 6,32)
aa- [5,86; 6,09)
a+ [5,63; 5,86)
a [5,40; 5,63)
a- [5,16; 5,40)
bbb+ [4,92; 5,16)
bbb [4,68; 4,92)
bbb- [4,44; 4,68)
bb+ [4,20; 4,44)
bb [3,96; 4,20)
bb- [3,72; 3,96)
b+ [3,48; 3,72)
b [3,23; 3,48)
b- [2,90; 3,23)
ccc <290
cc He npuceanBaeTtcs B pamkax BOCK
c He npuceaunBaeTca B pamkax BOCK
d He npuceanBaeTtcs B pamkax BOCK

Beca n cnocobsbl arpervpoBaHus oueHOK cybdakTopoB U akToOpoB, MpeAcTaBfeHbl B

Tabnuvue 2.

2 To ecTb BroYas 6,32 [kBagpaTHas ckobka] u He BkaoYas 6,55 (kpyrnas ckobka); Aanee no aHanoruw.
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Tabnuua 2. CrpykTtypa dpakTopos u cybdakropos BOCK

Cnocob
Cnocob arperuposaHus
Cy6dakTop u ero Bec B paMkax arpernpoBaHus
oueHok cybdakTopos ®dakTop Bec dakTopa
dakTopa A oLeHOoK paKTOpOB
B oueHKU PpaKkTopoB
P B ouenky BOCK
PbiHouHbIE MO3MLMK u
459
5% (cpennee Buanec- 35%
Pucku koHueHTpauum apudmeTmyeckoe npo¢unb
55% B3BelleHHoe)
LocratouHocTb Kanutana
20%
HoxopHocTb KanuTana
20%
u
Lonrosas Harpy3ka ® .
MHaHCOBbIN
n obcnyxuBaHue gonra (cpeanee o 40% u
apudmeTnyeckoe npogunb
20% pud (cpenHee
B3BELUEHHOE)
apudmMeTUnyeckoe
JukeBngHocTb
B3BeLUeHHOoe)
30%
CKNOHHOCTb K pUCKY
10%
AKLMOHEpHbIe pUCKK
20%
H
Kop;opaTMBHoe ynpaenexue / (cpeavee MeHemKMeHT 559
npaeneHve puckammu / rapMoHMYecKoe 1 6eHeduULmapbl
CrpaTermueckoe ynpasreHue
B3BELUEHHOE)

80% MWHMMaNbHOM 13 OLIEeHOK
3 cybdakTopos

ﬂpM 3TOM And pacqéTa cpegHero rapMoHmM4YeCcKoro B3peleHHOro 3gecb 1 ganee Ncrnosb3yeTcd

cnepytouwas popmyna:

Z (7
Ww.»
2L

/

H -

5 roe:
W — Bec,

X — oueHKa nokasartens/cybdakTopa.

BtropbiM 3TanoM penTuHroBoro aHanusa ssnsetca onpegeneHune yposHs OCK nytém
npumMeHeHuns kK BOCK cnegytowmx knouesbix MoanbUKaTOPOB:
10 —  CTpecc-TecTMpOBaHue;
—  onepaumnoHHas TpaHcdopmaums;
—  perynsaTopHble 1 CaHKLMOHHbIE PUCKU;

- CpaBHVITefIbeIl‘/‘I aHaM3 COMOCTaBUMbIX IM3UHTOBbIX KOMMAHUM (peer—aHanM3).
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B zaBucMMocTu oT TMna MoamdurKaTopa 1 ero BAMSHUA Ha KpeAUTHOE KaueCTBO PeUTUHIYEMOro
nuua OCK nosbiwaetcsa B cpaBHeHun ¢ BOCK Ha 1 1 6onee ypoBHewn (cTyneHewn) (MonoxmntenoHoe
BAuAHME MoamduKaTopa), CHWMXKAeTCs aHanorMyHoiM obpasoM (oTpuuaTesbHoe BAUAHUE
MoaudmkaTopa) UM He mMsMeHseTcs (YCNOBUSA ANA MpUMeHeHUs MoAMbMKATOpa He BbIMOHEHDI).
Taknum obpazoM, OCK onpegpensetca kak cymma BOCK v nonoxutenbHbix/oTpuuaTenbHbix
MoandurkaTopos (cM. pucyHok 1), mpn 3ToM coBokyrnHoe BausaHue Bcex moaundukatopos Ha OCK

orpaH1yeHo Amnana3oHoM oT -3 Ao +2 ypoBHeW.

Mcnonb3osaHune MO,D,VId)VIKaTOpOB no3BosideT y4yecCTb Ll,el'lbll‘/ll paa d)aI(TOpOB, Kacarowmnxcs

6usHeca PJ1 1 ycnoeuin onepaumoHHOM cpeabl, KOTOpble B AONXHOM Mepe He oTpaxeHbl B BOCK.

OCK MoxeT npuHMUMaTb 3HayeHuWs OT aaa.ru Ao d, mpM 3TOM YpPOBHM CC.ru, c.ru m d
YCTaHaB/MMBAOTCA TOMbKO B C/lydae BbIMOJIHEHUS OnpefenéHHbIX YCnoBUW (BHE 3aBUMCMMOCTU OT
B3BeWweHHOW cyMMbl 6annos, nonydeHHon B pamkax onpegeneHns BOCK u moamndumkatopos).

Mpasuna npucsoeHna OCK npueeaerHbl B Tabnuue 3.

Tabnuua 3. Anroputm onpegenenus ypoeHen OCK

OCK Ycnoeus onpegenenns yposHa OCK

BOCK + pesynbTaT mpMMeHeHUs NOMOXUTENbHBIX U OTPULLATESNbHbIX
OT aaa.ru go ccc.ru
MoandmrKaTopos, onmcaHHbix B MeTtogonorum

,D,}'IFI pel‘/'ITVIHFyeMOFO 1A XapakTepHbl O4€Hb BblICOKas BEPOATHOCTb

HeBbINOMHEHNSA d)VIHaHCOBbIX o693aTenbCcTs B nepcnektTmee 6nvKanWwnx
cc.ru
3 MecqaueB N Kputnyeckas 3aBNCUMMOCTb OT BHEWWHEW KOHBbIOHKTYPbI,

OTpac/eBbIX TEHAEHLMN U KayeCcTBa aHTUKPU3UCHOTO YrpaBieHUs

BepOﬂTHOCTb HeBbINO/IHEHNA peﬁTMHFyeMbIM nnLUoM d)I/IHaHCOBbIX
c.ru oba3aTenbCcTs B nepcnekTmee 6nmkanwmnx 3 MecdueB L-IpeBBbI"Ial‘/‘IHO BbICOKa

W HanpaMyto 3aBUCUT OT 3¢ HeKTUBHOCTU aHTUKPU3UCHOTO YNpaB/ieHns

d CooTeeTcTBYyeT onpeneneHuto aedonTa

®PurHanNbHbIM 3TaNnoOM MPUCBOEHUA KPeaUTHOro penTuHra asnaetca npumeHerHe K OCK
dakTopa «BHewHee BAnsHMe», Ang onpeneneHns KOTOPOro areHTCTBO UCMO/b3yeT ABa cybdakTopa:
«HeratueHoe BnusaHue 6eHedbuumapoB» U «IKCTpaopAauHapHas nogaepkka». [aHHbin 3Tan

I'IO,D,pO6HO ONnncaH B AOOKyMeHTe ((OLI,eHI(a BHeWHero BAUdgHUA nNpu NpuUcBOeHUN KpeauTHbIX

pPEeNTUHIOB Mo HalMoHanbHom wkane gns Poccuiickon Pegepaumms.

OnpepeneHne nporHo3a no KpeaUTHOMY penTUHry. [ocne npvcBoeHns KpeaNTHOro perlTUHra
areHTCTBO oOrpeAenseT MporHo3 Mo KPeAWTHOMY PeWTUMHrY. TuMnbl MNPOrHO30B MO KPeAUTHbIM

pe|>'|TV|HraM, a TakXke nNpuHuunbl X onpeaneneHna npmeeneHbl B OCHOBHbIX MOHATUAX. HECMOTPFI Ha

TO, YTO NPOrHO3 No KpeanTHOMY peﬁTMHFy Y4nTbiBaeT OXXKNAaHNA areHTCTBa B OTHOWEHUN UBMEHEeHUSA
OTAENbHbIX rokasaTesnemn peIZTI/IHFyeMOFO nnua, HeKOTopblie OXXnpaeMblie MaMeHeHUnd, BeEpOATHOCTb
KOTOPbIX areHTCTBO pacCMaTpuBaeT KakK O4eHb BbICOKYIO, MOTYyT 6bITb YYTEHDbI y>Ke Npn NpUcBoOeHUnn
KpeguTHOro peﬁTMHFa n, Kak cnegcrteme, He NpMHNMMaTbCa BO BHMMaHUE Npu onpeaeneHnm nporHo3a

Mo KpeaUTHOMY PEeNTUHTY.
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4.2. OcobeHHOCTU onpeaeneHus oueHoK cyb6¢dakTopoB 1 nokasatenemn

OueHka Kkaxporo penTuHrosoro ¢akTopa onpepensercs WUCXofs W3 6annbHbIX OLLEHOK
cooTBeTcTBYOWMNX cybdakTopoB B AManazoHe oT 1 (Hamxyawuii 6ani, MakCMManbHO HeraTMBHOE
B/IMSHWE Ha oueHKy KpeautocnocobHoctn PJ1) go 7 (Hamnyywwmin 6ann, MakCMManbHO MNO3UTUBHOE

B/IMSIHWE HA OLEeHKY KpeanTocrnocobHocTu PJ1).

OLI,eHKa cy6d)a|<Topa, B CBOIO o4vepenp, onpegendeTca oueHKaMm oTaeibHbIX KOTMYEeCTBEHHbIX
N KayvyeCTBEHHbIX n0|<a3aTene|7|, KOTOpble MOryT 6bITb Kak HenpepbiBHbIMA (T. e. bann MoxeTt
npnHMNMaTb nobble ,U,el;lCTBI/ITeI'IbeIe 3Ha4YeHna B YyKa3aHHOM AmanasoHe), Tak N OUCKPEeTHbIMKN

(HanpuMep, HaTypanbHble uncna ot 1 go 7).

Ecnn B MeTogonormn cneumnanbHO He OroBOPEHO MHOE, PacyeT 6a3oBOMN OLLEHKM OTAENbHOro
nokasaTesis OCYLLeCTB/SAETCA B COOTBETCTBMU C OAHUM U3 OMUCAHHbIX HUXKE MOAXOAO0B, KOTOpble

OTNYaloTCAa BUAOM 3aBNCUMOCTU 6anna oT nokasartens BHYTPU AMana3oOHa YyBCTBUTE/IbHOCTMW.

NuneinHas dyHkumna®

OLI,eHKa rnokasaTesnen B AaHHOM Cny4Yae ocyulecTBideTcd no OAHOVI M3 cnenyrowmnx Cl)OpMy}'IZ

npub >a npva>b
Z, ecyiu x<a Z, eciu x=a
X — X —
fx) = (y—Z)*b_a+Z,ECJIPIa< x<b fx) = (y—Z)*b_a+z,eCme< x< a

v, ecsiu x=>b y, eciu x<b

roe:

X — 3Ha4vYeHWUe NoKasaTens,

a — NoporoBoe 3HavyeHne nokasaTtend, CooTeBeTCTBylouee MUHUManbHOM 6ansbHOM OoLeHKe,;
Z —MUHUMasbHas 6annbHas oueHKa (1, ecnm oTaeibHO He OroBOpPeHOo VIHOG);

b— noporosoe 3Ha4yeHune nokasartensd, CooTBeTCTBytouee MaKkcuManbHom 6annbHoM OoueHKe;

y —MaKkcuManbHasa 6annbHas oueHka (7, ecnv oTaenbHO He OrOBOPEHO MHOE).

PucyHok 2. NepeBopa 3HaueHU nokasatenen B 6annbHble OLEHKU: NUHENHas GyHKLMA

2a. Onscnyyasa<b 2b. Ons cnyvyasa>b

BannbHas oueHka nokasatens

BannbHas oueHka nokasatens

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

3HaueHue nokasatens 3HaueHve nokasatens

3 3pech 1 panee peub UAET O NMMHENHOCTM GYHKLMM BHYTPW AMaNa30oHa YyBCTBUTENbHOCTM, T. €. MpK X Mexay a u b.
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KycouHo-nuHeHasa pyHkuuns

B cnyyae mpuMeHeHMs KycOUHO-MHENHOW GYHKLMW BHYTPU AMana3oHa YyBCTBUTENbHOCTU
OOMONHUTENbHO BBOAMTCA TOYKAa MepesioMa, ClpaBa W cfieBa OT KOTOpon $opMbl 3aBUCUMOCTU
6anfbHOM OLEeHKW OT rnokasatensa pasnuyatotca. OueHka nokasaTenen B [aHHOM  Ciydae

5  OCYyWeCcTBASeTCs No OQHOW U3 cnedyowmx GopMyn:

npub >a npua>b
( z, ecii x<a ( z, ecJii x =a
xX—a x—a
(d_Z)*c—a+Z’ ecma< x< ¢ (d—z)*c_a+z, ecmc<s x< a
fx) = x—c flx) = x—c
|(y—d)*b_ +d, ecmc< x< b |(y—d)*b_ +d, ecmb< x< ¢
k y, eciu x=b k y, ecin x<b

roe:
X — 3HauyeHue nokasaTens;
a — NOpOoroBoe 3HaYeHWe MNoKasaTesns, COOTBETCTBYIOLLEE MUHNUMaNbHOM 6anbHOM OLEHKE;
C — NMoporoBoe 3HayeHue NnokasaTess, COOTBETCTBYOLLEE TOUKE NepesioMa;

10 b — noporoBoe 3HauyeHWe NokasaTens, COOTBETCTBYOLLEE MAaKCUMaJIbHOM 6anibHOM OLEHKE;
Z — MUHMManbHasg 6annbHas oueHka (1, ecnv oTaeNnbHO He OrOBOPEHO UHOE);
d — 6annbHas oLeHKa TOUYKM NepenoMa KyCOYHO-TMHENHOM PYHKLMM;

y — MakcuManbHasa 6annbHas oueHka (7, ecnv oTaenbHO He OFOBOPEHO UHOe).

PucyHok 3. lNepeBopa 3HaueHMI nokasaTener B 6annbHbie OLEHKU: KYCOUHO-TMHeNHas GyHKumMa

3a.Ansacnyvasa<b 3b. Anacnyvasa>b
.Y y
s -3
: d S 4
E -
0 3
E 2z g z
a c b b c a
3HaqeHne nokasatens
BHENEHMS nokasaTena
15 rlOpOFOBbIe 3HauyeHusa nokasatenemn (6quMap|<M) n coorTeeTcTByoune MM 6annbHble OUeHKn

npueeneHbl B MeTogonorvn ganee B COOTBETCTBYIOWMX pasaenax.

BHe 3aBucumocTtm ot pe3ynbTata NpMMeHeHUNa yKa3aHHbIX Bbille noaxonos H6annbHas oLeHKa

npmpaBHMBaeTCA K1 npm ogHOBpeMeHHOM BbINO/THEHUU Cneayruwnx yCﬂOBMﬁI
- B 3HaMeHaTe/1e NokKa3aTend NCNoJ1b3yrTCs CcoBCTBEHHblE cpencTBa UM aHanoru;
20 - 3HaMeHaTe/1b NoKa3aTend NpuHan oTpmuaTesibHOe 3Ha4YeHne;

- B MeTO,U,O}'IOFI/II/I NpUMEeHUTEeNbHO K aHHOMY NMOoKa3aTe/llo He OFOBOpéH MHOWM noagxoda.
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OueHka cybdakTopa, Kak npasuno, GopMmpyeTca creayowmM obpasom:

1. Ha nepeoM 3Tane onpepensetca 6a3oBas oueHKka cybdakTtopa, KoTopas MoOXeT
npuvHMMaTb 3HaueHus ot 1 ao 7, ecnu B MeTopgonormm He oroBopeHo MHoe, Mpy 3TOM OHa

MOXeT 6bITb Kak AMCKPETHOMN, Tak M HenpepbIBHOMN.

2. Ha BTopoMm 3Tane Kk 6a30BOM OLEHKe MPUMEHSAIOTCA 3KCMepTHble KOPPEeKTUPOBKM,
KOTOpble  MOryT 6bITb  MonoXuTenbHbiMM  (yBenuuyeHve  6a30BOM  OLEHKM)
N oTpuuaTenbHbiMM  (yMeHblueHne 6as3osol oueHku). Kak npaeBuno, 3sKcnepTHble
KOPPEKTUPOBKN HEOBXOAMMBI, €CNN OMUCaHHbIe B HUX OBCTOATENbCTBA HE OTpPaXeHbl
B OO/HDKHOM Mepe B 6a30BbiX OLEHKax COOTBETCTBYLOWMX cybdakTopos/dakTopos.
PeweHne o (He)npvMeHEeHUM 3KCMEPTHON KOPPEKTUPOBKM OCTAETCA Ha YCMOTpeHue
aHanuTukoB  areHTctBa. CTaHAapTHbIM  War nNpu  MNPUMEHEHUM  SKCMEepPTHbIX
KoppekTuposok — 0,25 6anna, Ho B cnydyae cyb6¢dbakToOpoB 1 NokasaTenen ¢ 60blWMMN

BECaMM MOTYT NMPUMEHATbLCA KOPPEKTUPOBKM MEHBLLIETO pa3Mepa.

MNtoroeas oueHka cybdakTopa npencraenser cobon cymMMmMy 6a3oBOM  OLEHKM
N NOMOXUTENbHBIX (OTPULATENbHbIX) SKCMEPTHbIX KOPPEKTUPOBOK (Mpu MX Hanuumu). Hanpumep,
ecnu 6asoBas oueHKa paBHa 2,5 6anna n npvMeHeHa aKkcrnepTHas oTpuLaTebHas KOPPEeKTUPOBKaA
B pasamepe 0,56anna, to utorosas oueHka coctasut 2,0 6anna. MTorosas oueHka He MoXeT

NPUHMUMATbL 3HaYeHUs Bbiwe 7 1 Hke 1.

Echv B onucaHum cybdakTopa He OroBopeHO WHOe, WUTOroBble OLEHKW cybdakTopoB B

pa3penax «5VI3HeC-I'IpOd)VI}'Ib» n «MeHe,EI,)KMeHT n 6eHed)l/ILl,l/Iapr» pPacCcynTbiBAalOTCA MO COCTOAHUIO

Ha JaTy pPeMTMHrOBOro aHanu3a, B TOM 4Yuc/e C Y4ETOM MHGOPMaLMKU O NPeacCToALMX COBbITUAX.

Ntoroeble oueHkn cybdaktopoB B pazgene «PuHaHCOBLIV Mpoduib» yuMTbiBalOT AaHHble 3a

HeCKOJ1IbKO nepnonos.

bazoBble oueHkM cybdakTOpOB paccunTbIBalOTCS Ha OCHOBE CpefHEB3BELIEHHOro, CpeaHero
apudmMeTMUyecKoro, cpegHero rapMoHUYeCcKoro, CpegHero rapMOHWYeCcKOro B3BeleHHOro nmMbo
MUHUMYMa GansbHbIX OLEHOK COOTBEeTCTBYHOLWMX nokasatenen. CpegHee apudMeTMyeckoe uu
CpeAHeB3BelleHHOe MCMOoMb3yTCs B TeX C/lyyasx, KOraa Bec nokasaTens B pamkax cybdakTopa
He 3aBUCUT OT ypoBHs 6ansbHOM oLeHKN 3Toro nokasartens. CpefHee rapMoHUYecKkoe Unm cpegHee
rapMoHM4Yeckoe B3BelleHHOe WCMOMb3YTCa B Tex cny4vasx, korga 6asoBas oueHKka cybdakTopa
JOMKHa BOONblWeN CcTeneHW 3aBUCETb OT MoKasaTenerd C  HaUXYAWWUMW  3HAYeHUaMU,
HO He onpeaenaTbcd WMMU MONHOCTbiO. MUHUMMYM ucnonb3lyeTcs, ecnu 6a3oBoe 3HauyeHue
cybdakTopa [OMKHO ONpefenaTbCs WUCKAUYMTENbHO MOKas3aTeNeM C CaMblM HU3KWMM YPOBHEM

6annbHOM OLLEeHKMW.

Yncnosble 3HaueHUs B d)opMynax n Ta6J'IVILI,aX MeTOJJ,Ol'IOFVIVI MOTYT OKpPYIrnaTbcCd, KOainyecTteso

AEeCATUYHDbIX 3HAaKOB onpepnendaeTcs CI'IeLI,MCI)VIKOVI noKasaTens.
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5. ®akTopbl onpeaeneHus 6a3oBon oLLEHKU COBCTBEHHOM
KpeauTocnocobHocTn

5.1. busHec-npodunp

Llenb oueHkn 6usHec-npoduns — onpenennUTb CubHble CTOPOHDbI, creunduyeckue
n cucTtemMaTnyeckme puUcCKku ,D,el‘/’ICTByIOLIJ,EI\/’I 6VI3HeC'MO,EI,el'IVI ﬂVI3VIHFOBOI\/'I KOMMNaHnn, UX Tekyuee

n notTeHUumanbHoe BIMAHME Ha K/lloueBble CI)MHaHCOBbIe nokasartenn KpeanTtHoro KadecrtBa P/

5.1.1. PbiHouYHbIE No3uummn

B pamMkax paHHoro cybdaktopa HKP oueHmnBaeT pbiHOYHbIE NO3ULIMKN IM3UHIOBOW KOMMaHUM
Ha pblHKE B Le/IOM U MO K/OUYEBbIM HampaeBneHusaM geatenbHocTu. CunibHble pbIHOYHbIE MO3ULMMK
co3patoT GnaronpusTHble YCNoBUSA ANa ykpenneHus d¢uHaHcosoro nonoxenus PJ1, mockonbky
06blYHO ObecrneymBaloT CUJbHble MEeperoBopHble MO3ULMK K 6Gonee WUPOKMEe BO3MOXHOCTU Afs

d)OpMMpOBaHI/Iﬂ KauyeCTBEHHOW KIMeHTCKOoM 6a3bl KOMMAaHUN.

basoBas oueHka cyb6dakTopa

bazogas oLeHKa cy6¢a|<Topa onpependeTcd 3Ha4yeHUAMM NoKa3aTend «MecTo B P3HKWHIe no
NN3NHIOBbIM akKTMBaM» B COOTBETCTBUUN C Ta6l'II/ILl,el‘/‘I 4. B 6onblmMHCTBE cny4yaeB 6a3oBasn oLeHKa
cy6d>a|<Topa onpepgendaeTcd 3Ha4yeHmneM nokasartend Ha OTHéTHyIO AaTy, OAHaKo B C/1iy4vae I(Ol'le6aHl/Il‘/l|,
KOTOpbl€ HOCAT BpeMeHHbIVI XapakTep, MoXeT 6bITb MCMONMb30BaHO ycpegHeHne no OAByM pgaTaM:

oTuéTHas gaTa ¢ Becom 60% m gata, Ha 12 Mecsaues paHee oTuéTHOM, c BecoM 40%.

Tabnvua 4. bannbHas oueHka cybdakTopa «PbiHOUHbIE No3nLMM»

MecTto B POHKUHre bannbHas OLeHKa

No NIN3MHroBbIM aKTUBaAM
CobcTBeHHble cpeacTea >= 0 CobcTeeHHble cpeactBa < 0

1-10 2,5
1,5

1

11-20
21-60
61-100

N W R O

He BxoamT B Ton-100, nn3nHrosble akTUBbI
> 370 mnH py6.

He BxoanT B Ton-100, nn3nHrosble aKkTUBbI 1 1
370 mnH py6. 1 MeHee

SKcnepTHble KOPPEKTUPOBKM OLLeHKU cybdakTopa

Hwwke onucaHbl sKcnepTHble KOPPeKTUPOBKM, KOTOpPbie MpUMeHsoTcs K 6a3oBoln oueHke
cybdakTopa «PbiHouHbIe no3numnm». [1pn 3TOM coBOKYNHOE BAMSHME DKCMEPTHbIX KOPPEKTUPOBOK

Ha OLEHKY AOMKHO HaxoaMTbeca B AManasoHe [-3; 1,5].
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A. Mpenmywectea PJ1: +1,5 6anna makcumym.

KoppekTpoBka MoeT ObiTb MpuMeHeHa, ecin xoTs Obl B OgHOM M3 3HaumMMmbix ansa PJ1
cermeHToB* y PJ1 ecTb cywecTBeHHble KOHKYpPEHTHble MpenMyLecTsa nepes GbakTuueckumm u (unm)
MOTEHUMaNbHbIMM YYaCTHUKAMM 3TUX cerMeHToB. K TakuM npevMyliecTsaM MoryT 6biTb OTHECEHbI,
npexne Bcero, I'IpeOﬂ,OﬂéHHble pel;lTI/IHryeMblM nnLoM, HO 3HauYuMMble AOngd 6OJ'IbLIJVIHCTBa NHbIX
KOMI'IaHI/II‘/’I 6apbepb| n orpaHnyeHumnd, caep>xmsawuime pasputme ,EI,EI\/’ICTByIOLLLVIX N BXO4 HOBbIX
Y4Y4aCTHUKOB. Ta|<V|e 6apbepb| N orpaHNYeHmna MOryT 3aTpyAHATb BXOA4 KaK Ha PbIHOK B LUE/IOM, TaK

W B OTAE/NbHbIE €ro CerMeHTbl (HanpuMep, CErMeHT KPYTMHbIX K/IMEHTOB).
K uncny Takmx 6apbepos n orpaHunueHuit HKP otHocuT:

— perynsiTopHble 6apbepbl (OrpaHWuYeHUs KOMMYECTBA YYaCTHUKOB COOTBETCTBYHOLLErO
pblHKAa uepe3 BblJayy OrpaHWYEHHOro 4YWUCia /IMUEH3WNM, paspeweHui U T. M.
perynatopHble orpaHuvyeHus (B TOM uucCfe B BUAE MOWAWH, TpeboBaHUN K KauyecTBy
NpoAyKLMM), HarNpaB/ieHHble Ha 3aLUTY BHYTPEHHEro pbIHKa;

— ¢wuHaHcoBble orpaHuueHus (TpeboBaHWsA K KanuTany / aHanoOrMuyHbIM MOKa3aTensaM
ONS yd4acTUs B KOHKypcax W TeHAaepaX, Heob6xoAMMOCTb 6OMblUMX BAOXKEHUMN
ANS NPUBEYEHUS KIIMEHTOB, MMEKLLMX BbICOKYHO nosanbHocTb K PJTu T. 4.);

—  TexHonoruyeckue orpaHuuyeHus (Hanpumep, nepepoasa N T-uHbpacTpykTypa, KoTOpas
MPEeBOCXOAMT UCMO/b3yeMble KOHKYPEHTaMM aHaNor U KOTOPYHK OHU He MOTYT BbICTPO
BocripousBecTu, nossonset PJ1 MacwrabupoBaTb 6U3HEC CO CHUXXEHUEM YAefbHbIX
n3pepx ek U MUHUManbHbIMU puckamu B chepe nHbopMaumoHHo 6esonacHocTH);

—  MHble orpaHuuyeHus (Hanpumep, cootsetcTeuve PJ1 EcTkMM TpeboBaHMAM KPYMHbIX
K/NEHTOB/KMOYEBbIX MOCTABLMKOB K AIUTENbHOCTM paboTbl  Ha pbiHKe, OMbITy
3aBepLlEHHbIX MPOEKTOB; BO3MOXHOCTU NO66UPOBaHUA, peanunsyembie B TOM uyucre
yepes yyacTve B opraHax ynpasneHus, paboumx rpynnax v KoMuTeTax npodunbHbIX
aCCOLLMaLI,I/IIZ, a Talkoke WHbIX aBTOPUTETHbIX OpraHI/I3aLLVIﬁ I/IO6'be,Cl,I/IHeHI/Il>1; AOoCTyn
K YHUKa/IbHbIM KaHa/laM npoAaXK, BKJ/lkOYad BO3MOXXHOCTb peannsaumnn ycnyr uyepes
abdunMpoBaHHble CTPYKTYpbl W 3KOCUCTEMbl; Hanuvume y PJ1  3kckno3mBHbIX
AONrOCPOYHbIX [OOFOBOPEHHOCTEN C MOCTaBLUMKaMU BOCTPeBOBaHHbIX MNpeaMeToB

NN3UHTa).

Pasmep koppekTupoBKu onpepenseTcs Kak CpefHeB3BELIeHHas CyMMa COOTBETCTBYIOLMX
oLeHOK Mo BceM 3HauuMbiM ans PJT cermeHToB. 3pech M panee B KadecTBe 3HauuMbix ans PJl
CEerMeHTOB paccMaTpuBalOTCA Te, Ha KOTopble npuxoamuTcs, Kak npasuno, 6onee 10% aktmeos
B cpefHeM 3a nocnegHue 3 brHaHCOBbIX roda (B HEKOTOPbIX C/AyYasX BMECTO akTMBOB MOFYT 6biTb
ncnonb3oBaHbl Aoxoabl). B kauecTBe BecoB ucnonb3yroTca yCpegHEHHble 3a MocfegHue, Kak
npasuno, 3 dUHaHCOBbIX rOAa AONM COOTBETCTBYHOLLMX PbIHKOB NpUCYTCTBMA B Bbipydke PJ1. B cnyvae
€CN1M CyMMa BecOB 3HaumMMbIx pbiHkoB MeHblue 100%, ocylwecTenseTcs nepeHopMUpOBKa BECOB ANA

nonyvexus 100%.

* Kak npaBuno, Ans OLEHKIN PbIHOYHbIX MO3MUMIA MCAOb3yeTCH CerMeHTaLmMa No NpeaMeTaM N3MHra, NpuBea&HHas
B MPUIOXKEHMM 2, HO aHANIUTUKM UMELOT NPaBO €€ YTOUYHATb C Y4ETOM OCODEHHOCTEN KOHKYPEHTHOM Cpefbl.
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OueHKa OTAENbHOrO CerMeHTa 3aBMCUT OT 3HAYMMOCTU GapbepoB, YPOBHS KOHLEHTpaLmn
U NHbIX cnabo ¢opManunsyemMbix GakTOpoB (HampuMep, BEPOATHOCTb YCTPaHEHUs WU CHUXKEHMUS
3HauMMocTu bGapbepoB WU orpaHudeHuin). [lpepenbHble pa3Mepbl KOPPEKTUPOBOK MpUBEAEHbI

B Tabnuue 5.

3HauuTenbHbie Gapbepbl XapaKTEPU3YIOTCA HU3KOM BEPOATHOCTbLIO MOSABMEHNS Ha FOPU3OHTE
36 MecsLLEeB» HOBbIX YYaCTHMKOB, flaXKe B C/lyYae CyLLeCTBEHHOro pocTa CNpoca Ha COOTBETCTBYHOLLEM
cermeHTe. Kak npaBuno, Hannuve Takmx 6apbepoB obycnaBnveaeT GOpPMUPOBaHME B CErMeHTe
MoHomnonun unn  onurononun. OrpaHudeHHbie 6Hapbepbl XapakTepusyloTcs YyMepeHHOM
BEPOATHOCTbIO MOSIB/IEHUSI HOBbIX YYaCTHWKOB B AaHHOM cCerMeHTe HaropusoHTe 36 Mecsues.
Crnabpie 6apbepbl WUAN KX OTCYTCTBME O3HAYaAlOT BbICOKYH) BEPOATHOCTb MOABAEHUSA HOBbIX
YYaCTHMKOB B C/lyyae poCTa CMApoca WAW TMOBbIWEHUS MapXXMHaNbHOCTU oOnepauyi B AaHHOM

cermeHTe. B cnydae cnabbix 6apbepOB NN NX OTCYTCTBUA KOPPEKTUPOBKA HE NMpUMEeHAeTCA.

OueHKa YpoOBHS KOHLEHTpaLUMW OCYLLEeCTBASeTCA Ha OcHoBe wHaekca XepduHpana —
XupwmaHa (manee — HHI), koTopbin paccumTbiBaeTcs Kak CyMMa KBagpaTOB PbIHOYHbIX A0NeMn
He MeHee 5 kpynHeMwmnx yyacTHUKOB cerMeHTa (eCnM B pacCMaTpMBaeMOM CerMeHTe MeHee
5 yY4aCTHMKOB, UCMOMb3YIOTCA AONU BCeX yYacTHMKOB). Kak npaBunio, nog oueHb BbICOKUM YPOBHEM
KOHUEHTpauumn B Tabnuue 5 noHmMMaroTcs 3HayeHus Boiwe 0,65; BbICOKUI ypOBEHb KOHLIEHTpaLmm
cooteetcTyeT ananasoHy (0,18; 0,65]; ymepeHHbii — guanazony [0,1; 0,18], HU3KUN — 3HaYeHUAM
HHI menee 0,1. BoTcytrctBue wHdopMaumm, Heobxooumon anspacuéta HHI, yposeHb

KOHUEHTpaunn oueHMBaeTCd Kak HU3KNMN.

Tabnuua 5. NpepenbHbie BennunHbl KoppekTuposku «lpenmywectsa P/1» ans otaenbHoro cermMeHTa

MpenenbHas BennumHa
3HaummMocTb GapbepoB

. YpoBeHb KOHLEHTpaLmm KOppPEKTUPOBKM,
M orpaHuyYeHuin
6annpl

3HauUTeNbHblE OYeHb BbICOKUI 1,5
3HauYUTeNbHblE BbICOKWIA 1,25
OrpaHunYeHHble O4YeHb BbICOKMI 1,25
3HauMTesbHble yMepeHHbIN 1
orpaHuYeHHble BbICOKMI 1
OrpaHunYeHHble YMEpPEeHHbIN 0,75
OrpaHunYeHHble HU3KNN 0,5

b. NMpeumywectea koHkypeHToB PJ1: -3 6anna Makcumym.

KoppekTupoBka MoyeT 6blTb NMpUMeHeHa, ecnn XoTa 6bl B OAHOM U3 3HauuMbix anda P/l
CerMeHTOB Y GO/bWMHCTBA KOMMaHU — KoHkypeHToB PJT mnu KoMnaHwuii, KoTopble MAaHUpYHOT
BbIUTM Ha AaHHbIM PbIHOK M pacrofiaraloT BCEMW HeoBXOoOMMbIMK A1 3TOrO  pecypcaMm, ecTb
cywecTBeHHble npeumyulectsa nepen PJ1. Hanpumep, koHkypeHTbl yxke npeogonenu 6apbepbl
M OrpaHMYeHMs O/15 BXO4a B OTAE/bHbIE€ CErMeHTbl pbiHKa (CM. onMcaHue 6apbepoB 1 OrpaHnUYeHUN

B koppekTuposke «[lpenmyuiectsa PJ1»), B To Bpems kak PJ1 He caenano atoro.
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ﬂ,aHHaﬂ KOpPpPEKTUpPOBKa, Kak NpaBUNO, NPpNMEHAETCA Tak)ke B OTHOLWEHUN:

—  PJ1, umetowmx Hebonblylo [ONO B CErMeHTe pbiHKa C BbICOKOW KOHLEHTpauunemn
Ha OAHOMN-ABYX KOMMaHWUAX-KOHKYPEHTax, MOCKOMbKY B AaHHOM cnydyae PJ1, BeposTHO,
OyAeT BbIHY>XAEHO CflefoBaTb LLeHOBOM NONUTUKE NNAEPOB CErMeHTa;

—  PJ1, koTopble cTonkHynMch ¢ peannzaumen penyTaLMOHHbIX PUCKOB U (UIN) HEeraTUBHbIM
nHpopMaunoHHbiM poHom B CMU, npu ycnosumm, UTO 3TO MOXKET OKa3aTb CyLLeCTBEHHOoe

BUsIHME Ha 6usHec PJT;

— PJ1, 6asoBas oueHka cybdakTopa «PblHOUHbIE MO3ULUU» KOTOPbIX BAMNKE K HUXKHEN
rpaHuLLe COOTBETCTBYIOLLErO AMana3oHa, Mpy akTUBHOM Pa3sBUTUN KOHKYPEHTOB c bornee
HU3KUMW MeCcTaMW B p3HKUHre (B [LAHHOM Cnyyae CTaHAApPTHbIM  pa3Mmep
KoppekTupoBku — MuHyc 0,5 6anna, MakcuMManbHbIA BblMET He MOXET MpeBblllaTb
1 6anna);

— P/l c amHamMuiom busHeca cylecTBeHHO Xy)Ke pblHKa/cerMeHTa pbiHKa.

PasMep koppekTnpoBku onpepenseTcs Kak CpefHeB3BelleHHass CyMMa COOTBETCTBYHOLLMX
OLEeHOK ro BceM 3HaumMmbiM ansa PJT cermenTtam. MakcuManbHas HeraTMBHas OLEHKa OTAENbHOro
cerMeHTa (-3 6anna) NpuvMeHseTcs, BYaCTHOCTW, B Cnyyae CObBbITUIA, KOTOpPble C BbICOKOW
BEPOATHOCTbIO  pafAuKanbHO yxyawat nosuumm PJ1 B pgaHHOM cerMeHTe  (Hanpumep,

pacTop)KeHne/oTKas oT NPoASieHUs BaXHOro KOHTPaKTa).

B. ArpeccusHocTb pocTa: —-1,5 6anna makcumym.

PasMep koppeKkTMpoBKM onpepenseTca Kak CpefHeB3BelleHHas CYMMa COOTBETCTBYIOLLMX
oueHoK no BceM 3HaummbiM gnsa P/T cermeHtam. KoppekTupoBka npuMeHseTca B cllydyae
KPaTKOBPEMEHHOro Y/yyleHMs PbIHOYHbIX MO3ULMIA BCNeAcTBME peanvsaumm 6busHec-mopenm

C NOBbIWEHHDBIM PUCKOM. K ocHOBHbIM npn3HakaM Takown MoOenn areHTCTBO OTHOCUT!

—  aKTMBHOE WCMOosb30BaHMEe LEHOBOro M HeLEeHOBOro AeMnuHra (Bknwouas ocnabneHue
TpeboBaHUI K aBaHCY, CPOKaM JIM3UHIOBbIX CAENOK, WNPOKoe NpuMeHeHne rpadukos
NU3UHIOBbIX MAaTeXen C AANTENbHbIMU NEPUOAAMU MUHMMAIbHBIX BbIMNAT) Kak raBHOTo
MHCTpyMeHTa GOPMUPOBaHUSA CIPOCa Ha YCAYrU IN3UHIOBOWM KOMMaHWUW B KNFOYEBbIX A8

Heé cerMeHTax pblHKa;

—  HapawuBaHMe aKTMBOB U BHebanaHCOBbIX 06A3aTENbCTB MPEWMYLLECTBEHHO 3a CYET
NpUHATUA Bonee BbICOKNX (MO CPaBHEHUIO CO CpeAHEepPbIHOYHbBIM YPOBHEM) PUCKOB;

—  npwuBnevYeHuve ons HapawuBaHusa busHeca bonee gopororo ¢oHANPOBaHUS (B CpaBHEHUM
C APYrMMW NTU3NHIOBbIMM KOMMNaHUW Nogo6HOro pasMepa);

—  pocT 6usHeca obycroBneH 3aK/IOYEHMEM OOHOW CAENKU, 3HAYMTENbHO MpeBbIatoWwen
06bEM OCTaNbHbIX aKTUBOB JIM3MHIOBOW KOMMaHwu, uyto genaet PJT kpuTuueckum

YA3BMMbIM K NoOBeAEHYECKNM PUCKaM, CBA3aHHbIM C prl‘lHGFIUJI/IM nnM3nHronony4vyatenem.

[MpenenbHbii pazmep koppekTupoeku (-1,5 6anna) npuMeHseTca K cerMeHTaM, B OTHOLIEHUN

KOTOPbIX BbIMO/IHEHO HE MeéHee ABYX U3 YKa3aHHbIX Bbille yCJ'IOBl/ll‘/‘I.
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5.1.2.  Pucku koHueHTpauuu

Cyb6dakTop xapakTepusyeT ypoBeHb 3aBucuMocTu PJ1 oT KpymHbIX KOHTpareHToB U CTerneHb
pa3zHoobpasusa NM3NHroBbiX akTuBoB. Kak npaBuno, yeM HWXKe KOHLEeHTpauuMs Ha OAHOM Tune
uMylecTBa / o4HOW cAenke WM OOHOM KOHTpareHTe, TeM MeHblue BAnsAHUE PUHAHCOBbIX MOTepb,

5 CBSI3aHHbIX C AaHHbIM TUMOM UMYLLECTBa, CAEIKOM UM KOHTPareHToM, Ha kKpeauTocnocobHocTb PJ1.

basoBas oueHka cyb6dakTopa

MuHnmanbHas oueHka cybdaktopa «Puckm koHueHTpaumm» (TCR) cooTeeTtcTByeT
upe3MepHOW KOHLIeHTpauun 61sHeca Ha OrpaHMYEHHOM YnNC/e KOHTPareHTOB U e4UHCTBEHHOM Tune
NpeaMeTOB JIM3MHIA, XapaKTepu3ylowWweMcsl HU3KOW NMKBUAHOCTbIO. MakcuManbHas oueHKa

10 COOTBETCTBYET BbICOKOW AnBepcudmKaL M NpeaMeToB NM3nHra u KoHTpareHToB. [laHHbin cybdakTop

TaK)Ke y4YnTbiBaeT pUCKU, CBA3aHHbIE C d)MHaHCMpOBaHVIeM aCI)CI)VIJ'IVIpOBaHHbIX nnu.

OueHKa pUCKOB KOHLIEHTPAaLMK paccYnTbIBaeTCA No creaytolen opmyne:

TCR = 60% * min (CR1; CR10) + 40% * HHIm,
roe:
15 CR1 — oueHka o KpynHenwen puck-no3munmn B akTUBax;

CR10 — oueHka ponn 10 KpynHeMwWmnx puck-no3mumnin B akTUBax;

HHIm — oueHka koHUeHTpauum Ha npeaMeTax nmsunHra (HHIm).

B Ta6m/|u,e 6 npmeegeHbl NOporoebie 3Ha4YeHn4A nokasaTesnem u cooTBeTCTBYOWMNE UM BannbHble

OLUEeHKMN. ,D,I'IFI OLUEeHKHN rnokasaTesnemn BHYTPU AMana3oHa YyBCTBUTE/IbHOCTU UCIMOJIb3yeTCH NHeMrHasg

20 QYHKLLVIH.

Tabnuua 6. Noporoeble 3HaueHUs ans nokasatenen cybdakropa «Pucku koHueHTpauun»

MUWHUMaNbHaA OUEeHKa MakKCuUMaJibHasa OUueHKa

a z b y
Jonsa kpynHeniwen
46% 1 2% 7
puck-nosuumm B aktmeax (CR1)
Hona 10 |<pyr||;|ef/'|Lu|/|x 70% 1 15% 7
puck-nosuumn B aktneax (CR10)
KoHueHTpauus Ha npeagMmeTax 80% 1 20% 7

nusumHra (HHIm)

lNokazaTenb «KOHLI,eHTpaLI,VIFI Ha npegMeTax JIM3UHra» TakXke y4ymnTbiBae€T MHEHWE areHTCTBa 06
OTHOCNTE/IbHOM ypOBHE pUCKa, Npucyuwero cerMeHTaMm JIM3ANHroBoro pbiHka, 1 pacCymTbiBaeTCq Nno

dopMyne MoanduumMpoBaHHOro nHaekca XepduHaana — XvpliMaHa:

N
. HHIm =" w2,
=
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roe:
N — konnuecTBo cermMeHTOB;

W — 0OJI CerMeHTOB B JIM3NHIOBbIX aKTUBaX;

r — KoapbULMEHTbI pUCKa CEFMEHTOB.

[MepeyeHb cerMeHTOB MpeaMeToB NIN3MHIAa U COOTBETCTBYHOLME UM Ba3oBble KO3PIULMEHTHI
AN pacyéTa npuBefeHbl B npunoxeHunun 2. bazosbie ko3 duLMEHTb MOryT 6biTb CKOPPEKTUPOBAHDI
BBEpPX UM BHU3 (HO He 6onee yeM Ha 0,25 cyMMapHO no BceM OCHOBaHMAM) C YY4ETOM YHUKAbHbIX
XapaKTepUCTUK KPYMHbIX MpeaMeToB JM3WHra, CTerMeHM WX W3HOCa, TeKyleWn CuUTyauuu Ha
COOTBETCTBYIOLWMX TOBapHbIX PbIHKAX, PbIHOUYHbIX TEHAEHUUNM U npoumnx dakTopos. B uacTHocTw,

KOPpPEeKTUpOBKa 6a30BbIX I(OBCI)CI)VILI,VIGHTOB puyCKa CerMeHTOB NpUMeHAeTC4d B cieayrumnx caydyaax:

—  AreHTCTBO OXWOaeT CyLeCTBEHHOro Crafa Crnpoca Ha YCAyrM SIM3NHIOBbIX KOMMaHWUM
B AaHHoM cermenTe: +0,15 Makcnmym.

—  AreHTCTBO OXMAaeT Pe3Koro pocTa Crnpoca Ha yC/yrn IM3NHIOBbIX KOMMaHWIA B 4aHHOM
cermenTe: -0,15 MakcumyMm.

—  [aHHbIA CerMeHT NM3MHIOBOro pblHKAa Ha AOSIFOCPOYHON OCHOBE noaaep)kKmBaeTcs
B paMKax rocyAapCTBEHHbIX nporpamMM (Hanpumep, cybcuaMpoBaHUA NIN3MHIOBbIX
nnatexen): 0,15 makcnumym.

— PJ1 B paHHOM cerMeHTe paboTaeT B OCHOBHOM C MpeAMeTaMW NIU3UHIa MMMOPTHOro
Npon3BOACTBa M60 A0S UMMOPTHbIX KOMAIEKTYIOWMX B CTPYKTYpe UX cebecTonMocTH

npe.biwaet 70%: +0,25 Makcumym.

SKcnepTHble KOPPEKTUPOBKU oLLeHKU cybdakTopa

Huxe onuvcaHbl 3KcnepTHble KOPPeKTUPOBKW, KOTOpble MpuUMeHstoTcs K 6a3oBoOW oueHke
cybdakTopa «Pucku koHueHTpaumnm». [pm 3TOM cOBOKYNHOE BAUSHME DKCMEPTHbIX KOPPEKTUPOBOK

Ha OLLEHKY AOMKHO HaxXoAMTbCA B AManasoHe [-2; 0].

A. Pucku B3anmMopeincTems ¢ noctaswmkamm: —2 6anna MakCUMyM.

KoppexTupoBka ncnonbayeTcsa Ans y4yéTa puUckoB yxyaweHus GuHaHcoBbix nokasatenen PJ1

BCcneancTeue:

- NMPpOrHO3MpyemMoro yxygueHusa yCl'IOBIAI;I coTpyaHmn4yecTBa C O4HNM U HECKOJ/TbKUMN U3

OCHOBHbIX MOCTaBLWHNKOB;

- BbICOKOWM BEpPOATHOCTW pa3pbiBa OTHOLLEHUN C OAHNM N3 OCHOBHbIX MOCTaBWMKOB, YTO
MOXeT npumBecCTu K MNageHuto obbéMoB Bu3Heca B OAHOM U3 OCHOBHbIX CerMeHTOB

AeaTenbHOCTU Ha ropusoHTe 1-2 nerT;

—  BbICOKMI puCK nepeboeB B [eATENbHOCTM OOHOrO M3 3HAYMMbIX AN KOMMaHuu
MOCTaBLWMKOB, YTO MOXET MPMBECTU K HapyLIEHUIO CPOKOB MOCTAaBOK MNpenMeToB
NN3UHra;

—  BbICOKOW 3aBUCMMOCTM OT OAHOMO MOCTaBLMKA — Ha OLHOrO MOCTaBLUMKA NPUXOAUTCH
6onee 75% ob6beéMa cpenok NU3UHIOBOW KOMMaHUWM /60 Ha OJHOro MOCTaBLMKA
npuxoputca 6onee 90% ob6bEMa coenok B pamMKax OAHOIMO U3 OCHOBHbIX CErMEHTOB

AeaTeNIbHOCTU NN3NHIOBOW KOMMaHMU 3a nocnegHue 1-2 roga.
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b. OTPaCHeBbIe n permoHasbHblie pUCKU HMBMHFOHOquaTGHEﬁ: -2 6anna MaKCUMYM.

KoppekTrpoBKka nprMeHseTcs B C/ly4ae NOBbILLEHHON KOHLEHTPaUMM TIN3NHIoBbIX akTueos PJ1
Ha OTAE/NIbHbIX OTPACAAX UM PErMOHaX, MPY 3TOM TaKasi KOHLEHTPaLMs He B NOSIHOM Mepe OTpaXkeHa
B 6a3oBol oueHke cybdakTopa. MakcmMManbHbI pa3smMep KOPPEKTUPOBKM NpuUMeHseTcsd, ecnu bonee
70% nusmHrosbix aktMeoB PJ1 npuxoguTtca Ha nuMsmMHrononydaTtenen, BeAyWMX OCHOBHYIO
LeATeNbHOCTb B OTPaciaX WAM pervoHax c rnosbiweHHbiM (bonee 6%) cpefHWM YpOBHEM
NPOCPOYEHHOWN 3a40/MKEHHOCTU Mo HaHKOBCKUM KpeauTaM (cornacHo ctatuctuke baHka Poccun)
nn60o BbICOKOW A0N1EeN NPOCPOYEHHON KPEANTOPCKOM 3a40/IHKEHHOCTM MO AaHHbIM rOCYAAPCTBEHHbIX

CTaTUCTUNYECKNX OpPraHoOB.

B. KantueHocTb 6usHeca: —2 6anna MakCMMyM.

KoppexTrpoeka npuMeHseTcs B cnydae, ecnum ans PJ1 xapaktepHa noBbilweHHas KOHLEeHTpaums
(kak npasuno, 6onee 3% akTUBOB) AeATENbHOCTN Ha onepaunsax co ceasaHHbiMu ¢ PJ1 ctopoHamu,
KOTOpas He yuyTeHa B AO/KHOW Mepe B 6asoBol oueHKke cybdakTopa. Pazmep KoppekTUpoOBKM
oripegenseTcs ¢ y4€ToM pasMepa M AMHAMUKM PUCK-MO3ULMN Ha rpynny cesasaHHbiX ¢ PJ1 ctopoH
B TeueHne nocnegHux 12 mMecsaues, a Takke o6bEMa AOXOAOB OT OMepaumit CO CBSA3aHHbIMMU

CTOpPOHaMun.

5.2. ®uHaHcoBbIV Nnpodunb
5.2.1. O6wme npuHUUNbI oueHKK PpakTopa

®uHaHcoBbI Npodunb XxapakTepusyeT duHaHcoBoe nonoxeHwe PJ1, Bkawouas ypoBeHb
OONroBOMN Harpyskm M crnocobHOCTb CBOeBpeMeHHO obcnyxueaTe gonr. MakcumanbHas oueHKa
dunHaHcoBoro Npoduns cooTBETCTBYET BbicoKoM cnocobHocTn PJ1 obcnyxunsate UMetowmincsa gonr
Bcuny 30PeKTUBHOCTM  OMepauuoHHOW  AeAaTeNnbHOCTW, cbanaHCUpPOBaHHOW  CTPYKTYpbI
bOHAMPOBaAHNA U HanMuMa [OCTAaTOYHOrO O6bEMa NIMKBWUAHBIX aKTUBOB. MuHMManbHas oueHKa
COOTBETCTBYET BbICOKOW BEpOSATHOCTU HeucnonHeHus PJT npuHaTbix duHaHcoBbIx 06a3aTenbcTs

N3-3a HECMOCOBHOCTN CBOEBPEMEHHO UX MOracuUTb NN pedUHaHCUPOBATb.

B xope oueHkn duHaHcoBoro npoduns pemTUHryeMoro nMua areHTCTBO MPOBOAMUT aHanus
CTPYKTYpbl U AMHaMUKM aKTUBOB, MacCUBOB, JOXOAOB, PACXOAOB U AEHEXHbIX MOTOKOB COMMacHo
npepocTtaBneHHon ¢uHaHcoeon oTuyétHocT no MCPO wunn PCBY. Pesynbratbhl oTpaxaroTcs
B oueHKax cybdakTopoe «[locTtatouHocTh KkanuTana», «[oxogHocTb kanuTtana», «[onrosas
Harpy3ka u obcnyxxmeaHve gonray», «J/lukeuaHocTb» U «CKAOHHOCTb K pUCKY» (CM. Takke Beca B
Tabnuue 2).

B cnyuae ucnonbsosaHua otuétHoctn no PCBY areHTcTBO KOppekTupyeT oTAenbHble CTaTby
OTYETHOCTU B cooTBeTcTBUM c npuHuunamm MCOO. Takme KOpPpPeKTUPOBKM MOFYT BK/IHOYATb,
B YaCTHOCTM:

—  KOHCOMWAALUMIO OTYETHOCTM TOMIOBHOM W [OYEPHUX KOMMAAHUM  (MCKoUYeHue
BHYTPUrpynnoBbix O0BOpOTOB W oOrnepauui, AONEBOro yyacTus B acCOLMUPOBAHHbBIX
1 COBMECTHbIX NPeanpuaTuax u T. 4.);

- pacqéT YUNCTbIX VIHBeCTVILI,Ml‘/‘I B IM3UHT Ha OCHOBE AUCKOHTUPOBaHMA OXKNAaeMOoro noTtoka

nnatexxemn 6es yqéTa KOCBEHHbIX Ha/10roB;
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—  OUEHKY 4YMCTOM MpubbINIM Ha OCHOBE pa3HMUbl MeXay HernonyyYyeHHbIM GUHAHCOBbLIM
AOXOO0M Mpeablayuwero U TeKyLlero nepruoaa;
—  onpepeneHue cnpaBenMBoOM CTOMMOCTM akKTUBOB, YUMUTbIBAEMbIX B COCTaBe JIMKBUAHbIX

aKTUBOB.

[NokaszaTenu B paMKax oLeHKM Kaxaoro cybdakTtopa pacCUMTbiBalOTCA areHTCTBOM Ha OCHOBE
OaHHbIX ©3  ¢duHaHcoBon oTyéTHocT PJ1 ¢ npuMeHeHueM onucaHHbix B MeTomonormm

KOPPEKTUPOBOK.

NToroeble oueHkn cybdakTopos B pasgene «PUHaAHCOBbLIN Npodunb» paccuMTbiBalOTCA Kak
cpeAHeB3BeleHHOe OLLeHOK 338 HeCKOobKo 12-MecsauHbIX NepuoaoB B COOTBETCTBUN C Tabnuvuen 7.

McknioyeHne cocTaBnsaioT:

- cy6c|>a|<Top «,D,OCTaTO‘-IHOCTb KanumTtana», oueHKa KOTOpOro pacCymTbiBa€TCa TOJIbKO Ha
OTLIéTHyIO AaTty cC yl-IéTOM O)I(VI,EI,aHVIl‘/’I areHTCTBa B OTHOWEHNN NOoTEepb B C/lyYae ,El,eCIDOJ'ITOB,

BEpPOATHOCTU ,D,eCI)Ol'ITOB }'IVI3VIHFOI'IOI'IyHaTel'Iel‘/‘I nT. A.;

— cybdaktop «[onrosas Harpyska u obcnyxuBaHuWe ponra», MpuM pacyéte KOToporo
ycpegHeHue Mpou3BOAUTCA He Ha YpOBHE oueHKM cybdakTopa, a Ha YpOBHe

n0|<a3aTenel5|, BXO4AWUX B €ro CoCTtaBb.

B uacTtHocTu, Bec nepuopa MoxeT 6biTb nepepacnpefenéH Ha 1°, ecnu 3a nocnegHue
12 mecsaues PJ1 npetepneno kapavHanbHble U3MeHeHUs (HanpuMep, CBsi3aHHble C 0bbeANHEeHNeM nnm
BblaeneHneM 6nsHeca), YTo AenaeT HepeneBaHTHbIMU AaHHbIe Ha paHHMe AaTbl, MPY 3TOM AaHHble 33
nepvof T NMOMHOCTbIO OTpaXKaroT MOCNEACTBUS 3TUX usMeHeHul. Ecam neprop T He monHocTblo
OTpaXkaeT 3TU KapAuHanbHble U3MeHeHWs, To Bec nepuopda T-1 nepeHocutcsa Ha nepuwog T+1
AHanorvuHbli nepeHoc Beca MPOU3BOAUTCS, €CAU CYLEeCTBEHHble W3MeHeHUs QGUHAHCOBbIX
nokasatenen (3HauumTeNbHble KaNWTANIOB/OXEHUS, MpPUBNEYEHUE [AOMONHUTENbHOro A0/ra,
yBenuMuyeHne COBCTBEHHbIX CPeacTB W T.A.) MPOM3OWAM Mocne 3aseplieHus nepuoda 1 nnbo

oxxugaatoTtcs B bamkanwme 12 mecsiues.

Tabnuua 7. Beca neproaos, yuntbiBaeMbiX Npu oueHKe cybdakTopos PpuHaHcoBoro npoduns

Cneunduxka PJ1 OTueTHbIN Nepuoa
T-1 T T+1

HeT crneumndurkn (6a3oBbI BapuaHT) 30% 50% 20%
NPOU30LWNN KapAMHasbHbIE U3MEHEHUS

P pauY s 0% 80% 20%
MOJIHOCTbIO OTPAXKEHHbIE B TEKYLLEN OTYETHOCTU
NPOU30LWNN KapAMHabHbIE U3MEHEHUS

P pannan - 0% 50% 50%
He MOJIHOCTbIO OTPAXKEHHbIE B TEKYLLEN OTYETHOCTM
OXXMOAKTCH CYLLECTBEHHbIE M3MEHEHUS 0% 50% 50%
HeLOCTaTOYHO MHPOPMaLMM A1 OLLEHKMN MPOrHO3HOro rnepuoaa 40% 60% 0%

® 3pech 1 panee T 03HauaeT Nepuod, COOTBETCTBYOLWMI Hanbonee akTyanbHol oTuéTHocTn P/, T-1 o3HauaeT
nepuon Ha 12 mecsues paHee T, a T+1 — nporHosHbi nepuog, 7. e. 12 Mmecaues nocne T.
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OcHoBoW nporHosa Ha aaTty uyepes 12 Mecaues nocne oT4ETHOM (Ha NporHo3Hble 12 Mecsues oT
OTYETHOrO Nepuoaa) ABNAOTCSA MOCTPOEHHasa areHTCTBOM duHaHcoBas Moaenb aeatensHocty PJ1 n
KntouyeBble pasgenbl GUHAHCOBOM OTYETHOCTM (OTYET O PUHAHCOBOM MOIOXKEHUU, OTYET O
¢uHaHcoeoM pesynbtate (ODP), oTuét o gemkeHnmn aeHexHbix cpeacts (OO0C)). Takas mogens
AOJMKHA YyYUTbIBATb, B YaCTHOCTM:

— TMpOrHO3bl areHTCTBa O JAMHAMMUKE KJ/IHOYEBbIX MaKpPO3KOHOMMYECKUX WHAMKATOPOB,
cpefHeCcpoOYHOM KOHbIOHKTYpPE K/II0UEBbIX CEFMEHTOB JIN3UHIOBOIO PbIHKA;

— rpaduk noraweHns ¢uHaHcoBbix obazatenbcte PJ1, HanuumMe HemcrnonbzoBaHHbIX
NMMUTOB B paMKax OTKPbITbIX GAaHKOBCKUX KPEeAMTHbIX JIMHUN, @ Tak)Xe MPOrHo3Hble
B3aMMoOpacuyéTbl ¢ 6eHeduumapamMm (B 4YaCTU M3BATMS U MOCTYNNeHUs GpUHAHCOBbLIX
pecypcos);

— oXupaeMble perynsatopHole mMsMmeHeHus B Poccuiickon @Pepepaummn (B ToM uucne
HafloroBble), a TaKXKe PperynaTopHble WM3MEHEeHWUs Ha pbiHKax 3HaumMmbix pns PJl

3apy6eXXHbIX CTpaH.

Ecnu HauaTas PJ1 onepaumoHHas TpaHchopMaums aenaeT HepeneBaHTHbIMU NPOrHO3bl Ha AaTy
yepesz 12 MecsaueB nocne OTYETHOM (Ha MporHosHble 12 MecaueB OT OTUYETHOro nepuopa), TO
B KauecTBe MPOrHO3HOro MOXET BbITb MCMOIb30BaH Nepuog yepes 36 Mecaues noce OTYETHOM AaTbl.
B aTtoMm cnyuyae npegnocbiniku cooTBeTCTBYHOLWEN PUHAHCOBOWN MOAENN [OJKHbI YUYMTbIBATb
BO3MOXHOCTb CYLECTBEHHOIO yXyAleHUs MakKpO3KOHOMUYECKUX YCIOBUM Kak MUHUMYM B OAMH U3

roaooB nepmnoga nporHo3npoBaHnAa.

5.2.2. ocTtaToyHOCTb KanuTtana

ﬂ,OCTaTOLIHOCTb Kanntana nokKa3biBaeT, B KakoW cTerneHu onepauuun pel‘/'lTl/lHryeMOFO nnua
OCyLecCTBNAa0TCA 3a CUET COBCTBEHHbIX cpeacTs. UeM oHa Bbilwe, TeM MeHee 4YyBCTBUTEJIbHO PN
K HenpeaBMaeHHbIM MNoOTepsaM, CBA3aHHbIM C peanmsau,meﬁl KpeauTHbIX W  WNHbIX PUCKOB.
ﬂ,OCTaTO‘-IHOCTb KanumTtaszia KOCBEHHO Y4YUTbIBae€T TaKXKe KayeCTBO aKTUBOB, MOCKOJIbKY BK/1HOYaeT

OLEHKY OXXMnagaeMbliX noTepb Kak No TIN3NHIOBbIM, TaK N MO NHbIM aKTBaM PJ1.

basoBas oueHka cyb6dakTopa

AreHTCTBO paccumnTbiBaeT goctatouHocTtb kanuTana (CA) no cnepytoweir popmyne:

CA = SE + QC - S - max(0; EL - P)
~ A-A,-S-max(0;EL-P) ’

roe:

SE — cobcTBeHHble cpencTsa B oTuéTHoCcTM PJ1;
QC — koppeKTMpoOBKa C YYETOM MOYUYEHHbIX 3aMMOB C 0COHBbIMU YCNIOBUAMU (CM. OMUCAHNE HUXKE);

S — aKTMBbI C HU3KOW CNOCOBHOCTLIO K abcopbumm yBbITKOB, KpOME yunTbiBaeMbIX npu pacyeTte EL
(HanpuMep, OT/NIOXKEHHbIE HAaNIOroBble aKTMBbI B YC/I0BUAX cnabon peHTabenbHocTn PJ1, BnoxxeHus
P/T B kanuTan pouyepHWMX OpraHusauuii B C/ydae WCMOSb30BaHWS HEKOHCOMMAMPOBAHHOM

OTYETHOCTW);

EL — oueHka areHTCTBOM OXunaaeMbix noTepb (CM. onuncaHme B NpuaoxeHum 3)

AHKP 25



20

25

30

P — pezepsbl noa oxxuaaemblie KpeanTHble YObITKU B oTY4ETHOCTU PJT;
A — akTusbl B oTyéTHOCTU PJ1;

A() — dKTuBbl, pacCcMaTpMBaeMbie KakK He nogBep>XeHHble KpeaAUTHOMY PUCKy un o6ecu,eHeHvuo

(HanpuMep, yaepXnBaeMble [0 MOraleHms BIOXKEeHUs B AoNiroBble LeHHble 6ymarn ¢ OKK AAA ru).

B Tabnuue 8 nprBeaeHbl Noporoeblie 3HaYeHUs 4OCTaTOYHOCTM KanuTana U COOTBeTCTBYoLWME
nM 6annbHble oueHKkW. [lna oueHkun cybdakTopa BHYTpU AMana3oHa YyBCTBUTENbHOCTU UCMO/b3yeTCs

NYHeNHas GYHKLMS.

Tabnuua 8. OnpepgeneHne 6annbHON OLLEHKN AOCTaTOUYHOCTU KanuTana

MUWHUMaJ/IbHaqa Ol eHKa MaKCUMa/ZibHad OUEeHKa

a z b y

JoctaTouyHocTb KanuTana 2% 1 14% 7

OcobeHHocTH pacuéTa nokasaTtenen cybdakropa

A. Yuét nonyueHHbIx 3aMoB ¢ ocobbiMun ycnoeusamm (QC)

B kauectBe 3aliMOB c 0cobbiMu ycnosmaMmm paccMaTpmBaroTCa 3aliMbl U UHble aAonrosbie

O6ﬂ3aTe}1bCTBa, OOoHOBpeMeHHO COOTBeTCTBYOWME cneqyroumM yCnoBmaMm:

— 3aéMm BblgaH Ha cpok He MeHee 36 MecaueB W He npeaycMaTpuUBaeT AOCPOYHOro
noraweHuns no TpeboBaHUIo KpeamTopa.

—  Kpeautop, npegoctasuelumnii PJ1 zaém, nmeet OKK/OCKK He Huxe kaTteropun AA.

—  HKP oueHuBaeT Kak BbICOKYH BEpOATHOCTb MPO/IOHraLMK 3aliMa He MeHee YeM Ha 3 roaa
(KkaK npaBKNoO, Ha OCHOBaHWWN aHaNOrMYHbIX AEUCTBUN AaHHOrO KpeguTopa B MpoLioM
nn6o topnanyeckn ob6a3biBaroLLMX COrNaeHU C HUM).

— Het ocHoBaHulM npepnonaraTb HanMuMe HESABHbLIX YCMOBUW MNpefoCTaB/eHus
(MponoHraumMmM) 3aMa  (HanpuMmep, KpeAWTOBaHWE  NuWua, NpPefoCTaBUBLLErO
Ccy60pANHNPOBAHHDIV KPEeAUT UMW CBA3aHHbBIM C HUM nL).

— HeT ocHoBaHMM OXMAaTb AOCPOYHOrO MOralleHMs 3alMa B TedeHue 6amxanwmx
36 Mecaues (HanpuMep, TakKUMU OCHOBAHMUSAMU MOTYT BbiTb TEHAEHLUMM K YXYALEHUIO
¢duHaHcoBoro nonoxeHus PJl/kpeanTopa, KpynHblie cyaebHblie ucku k PJ1/kpeanTopy,

cMeHa cobcTeeHHuKoB PJ1/kpeanTtopa).

3aliMbl C 0COBbIMU YCNIOBUAMU YUUTHIBALOTCA B COCTaBE YUCUTENS JOCTaTOYHOCTM KanuTana C
nonpaeoyHbIM Ko3doduumreHTom He 6onee 0,8 (1. e. yuntbiBaeTcs He 6onee 80% oT Ux banaHcoBom
ctoumocTu). Kak npasuno, npumeHsetrca koaddpuumeHt 0,8, HO B cnyyae BbICOKOrO pUCKa
[OCPOYHOro UcTpeboBaHMA faHHbIX 06A3aTeIbCTB NOMpPaBoYHbIN KO3IGDULMEHT MOXKET BbITb CHUXKEH
grnnotb go 0 (HanpuMep, B c/lydae BEpOATHON CMeHbl beHedMLMapOB B KPaTKOCPOUYHOM NepcreKkTuee,

BbICOKOFO YPOBHS Ha/IOFOBbIX PUCKOB UAN HEraTUBHOW Ae/I0BOM penyTaumm 6eHeduLmnapos).
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5.2.3. [HoxoaHocTb KanuTana

Cyb6dakTop xapakTepusyeT 3KOHOMMYecKylo 3¢dPeKTUBHOCTb  ucnonb3oBaHus  PJ1
cobcTBeHHOro KanuTtana. bonee Bbicokas goxogHocTb KanuTana obecrneumsaet PJ1 pmnHaHCcoBbIMU
pecypcamy, HeobXoaMMbIMK A1 pacluMpeHms BM3Heca M MOrnoWeHMs NoTeHUManbHbIX YObITKOB.
Huskas poxogHocTb KamuTana, NMpyv MPoYMX PaBHbIX YCOBUSIX, OrpaHMUYMBaEeT BO3MOXXHOCTMU

pacwupeHns 6usHeca PJ1 v nornouweHusa noTeHUManbHbIX Y6bITKOB.

baszoBas oueHka cybdakTopa

basosas oueHka cybdaxkTopa onpegenseTcad AOXOAHOCTbIO KanuTana, CKOppeKTUpPOBaHHOM

C YUYETOM pa3oBbIX U HECTaBUNbHbIX KOMMOHEHTOB aoxonos 1 pacxogos (ROE):

NI + corr

roe:
NI — uncras npubbinb 3a 12 Mecsaues, NpealwecTBYIOWMX NocegHel OTYETHON aaTe;

COIT — KOPPEKTUPOBKA C YYETOM Pa3OBbIX N HECTabU/IbHbIX KOMMOHEHTOB AOXOA0B (BbIYMTAOTCH) U
pacxonoB (NpubaenatoTcs): HaNnpUMep, pa3oBoe NpU3HaHMe LOXOL0B OT MPUBIEYEHUsI CPEACTB No CTaBke
HUXe PbIHOYHOW, pa3oBOe MpU3HaHWE AOXOA0B/PaCXOAOB OT MepeoLEeHKM LLeHHbIX 6yMar, OCHOBHbIX
CPeACTB U MHBECTULMOHHOM HEABUXXMMOCTU, HexapakTepHble ana PJT noxoppl/pacxonpl;

SE_avg — cpeaHue cobcTBeHHble cpeAcTBa (CpefHee 3HauyeHWI Ha Havyano M KoHeL, nepuoaa, 3a
KOTOPbIN B3STa YUCTasi MpUEbIND).

B Tabnuue 9 npmeBeneHbl NOporosble 3HaYeHUs OXO4HOCTM KanuTana U COOTBETCTBYOLWMNE UM
6annbHble oueHkU. [na oueHkn cybdakTopa BHYTPU AMana3oHa YyBCTBUTEIbHOCTM UCMOMb3YyeTCs

NUHenHas GyHKUMS.

Ta6nV|u,a 9. Onpep.eneHMe 6annbHoun OLEeHKUN OXOAHOCTU KanuTana

MUHUMaANIbHasA OLeHKa MaKCUMaJibHafA OLUeHKa

a z b y

JoxopaHocTtb kanutana (ROE) 0% 1 18% 7

SKcnepTHblie KOPPEKTUPOBKU oLeHKM cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKM, KOTOpble MPUMeEHSIoTCa K 6a30BOM OueHKe
cyboakTopa «[loxogHocTb KanuTana». [1pyM 3ToM coBOKYNHOE BANSAHME 3KCMEPTHbIX KOPPEKTUPOBOK
Ha OLLEHKY AO/MKHO HaxoamTbea B gManasoHe [-0,5; 0,5].

A. 3ddekTnBHOCTL ONepaumoHHomn aeatenbHocTu: 0,5 6anna.

Ecnu nokaszatenn 4oxoAHOCTU KanuTana He BnoJsiHe oTpaxatroT cnocobHocTb PJ1 k reHepauum
KanuTana, 6a3zoBas oLeHKa JOXOAHOCTU KannTana MoXeT 6bITb CKOPPEKTUPOBaHa C YYETOM BEINYMHbI

M AVMHaMUKK yncTon npoueHTHon Mapxm (Net Interest Margin, NIM). Hanpumep, ecnn Huzkme
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nokasaTenM [OOXOOHOCTM KanuTana o6yCnoBfieHbl Ype3MepHO KOHCEPBAaTMBHOW MOAUTUKOMN
pe3epBUpOBaHMA NOL KpeanTHble y6bITKM, a 3HaueHre NIM cempeTenbcTeyeT o BbICOKOW reHepaumm

[OXON0B OT NIN3MNHIOBbIX aKTUBOB, Ha30Bag oLeHKa MoXKeT 6biTb nosbiweHa Ha 0,5 6anna.

KOPPEKTVIPOBKa npmnMeHdaeTca B OTHOLWEeHUn KOMI'IaHI/II\/’I, Y KOTOPbIX Ha IM3UHIOBbl€ aKTUBbI

npuxoauTcsa He MeHee 65% COBOKYMHbIX aKTUBOB.

®opMyna pacuéTa YNCTOM NPOLLEHTHOWM MapXu:

_ IR PL-IE_PL

L_avg

roe:
IR_.PL — npoueHTHble U 61M3KME MO 3KOHOMMYECKOMY CMbICAY AOXOoAbl, nonydyeHHble PJ1 no
NN3UHIOBbIM aKTWBaM (B T.4. OT aKTWBOB, MepefaHHbIX B OMEPaLMOHHDBINA SIU3UHT), OTPaXEHHble

B OTUYETE 0 GMHAHCOBOM pe3ysbTaTe (OTYETE O COBOKYMHOM AOXOAE);

I[E_PL — npoueHTHble pacxoppl PJ1, oTpaxéHHble B oTUéTe O dMHAHCOBOM pesynbTaTe (OTUETE

O COBOKYMHOM A0X0A€);

L_an — cpeaHue NN3nHroBble akTuBbl (cpe,u,Hee 3HaYeHW Ha Hayano un KOHel, paccMaTpmnBaeMoro

nepunopaa).

MokazaTenb YNCTON NPOLIEHTHOM MapXKM PacCUYMUTbIBAETCHA Kak CpeAHEeB3BeleHHOe 3HaYeHne
3a nocnepHue 24 mecaua (roe sec nokasartens 3a 12 Mecaues, NpealecTBOBaBWMX OTYETHOM AaTe,
paBeH 65%, a Bec nokasaTens 3a npeabiaywme 12 mecaues — 35%). BpeMeHHOM ropnsoHT MoskeT 6bITb
cokpaleéH ao 12 Mecaues B cnyvyae peskmx nsaMmeHeHun 6usHec-mopenun PJ1, ns-3a koTopbix 6onee

paHHMe 3HaYeHU s NoKasaTesis He OTPaXKatoT TEKYLLYIO CUTYaLMIo.

b. CroumocTb doHanposaHus: £0,5 6anna.

basoBas oueHKka AOXOOHOCTM KanuTana MoXeT 6biTb CKOppeKTUpoBaHa, €CinM CTOMMOCTb
npuBAeYEHMa 4OrOBOro GUHAHCMPOBAHMA CYLLECTBEHHO OT/IMYAETCA OT PbIHOUYHbIX YCNOBUN N 3TOT
$aKT HeQOCTaTOUHO YUTEH B Ga30BOMN OLEHKE AOXOAHOCTW KarnuTana U B KOPPeKTUPOBKE C YUYETOM
3¢PEeKTMBHOCTM OMepaLMoOHHON [eATeNbHOCTU (HanpuMep, U3-3a BONATUIbHOCTM AOXOOHOCTU
NU3MHIOBbIX onepaumin, 6onbWwon fonM cobCTBEHHbIX CPeACTB B cOCTaBe naccmeoBs. B uactHocTy,
KOppPEeKTMPOBKa MOXeT 6bITb MPUMEHeHa, eCiv NokasaTeN v LOXOAHOCTM KarnnTana akTUBOB U YNCTOMN
NPOLEHTHOM MapKN HaxXoAaTCsl Ha NPUEeMIEeMOM YPOBHE, OAHAKO CTOMMOCTb 3aéMHbIX PeCYpCoOB AN

PJ1 npeBbiwaeT cpegHtoto no pbiHKY 6onee YeM Ha 5 NMPOLLEHTHbIX MYHKTOB.

5.2.4. [lonrosas Harpy3ka u ob6cnyuBaHue gonra
Cy6dakTop oueHmBaeT crnocobHocTb PJ1 obcnyxmsaTth m norawaTb cBou ¢pUHAHCOBbIE
0693aTeNbCTBa 3a CYET pe3y/bTaTOB OMepaLNOHHOM AeATeNbHOCTH.

MakcuManbHas oLeHKa COOTBETCTBYET CUTyauuu, MpU KOTOPOW COBOKYMHbii gonr PJl
MOJSIHOCTbIO MOKPbIBAETCSH €ro JIN3MHIOBbIMW aKTMBaMW, a MpPOLEHTHblE pacxogbl MO [ONAry —

I'IpM6bI}'IbIO Ao HanoroobnoxeHus u APOUEHTHbIX pacxXxonoB. MuHnManbHasg oLeHKa COOTBETCTBYET
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CUTyauunn, npum KOTOpOFI COBOI(yFleII;I aonr PJ1 Tonbko uvacTuuHo NoKpbiBaeTCa ero 1TM3anHroebiMn
aKTUBaMU, a NpoUEHTHbIE pacxXxoAdbl MO Aonry — I'Ipl/l6bll'lb|0 Ao HanoroobnoxeHna n MNPOUEHTHbIX

pacxonos.

basoBas oueHka cyb6dakTopa

bazoBas oueHka cybdakTopa onpepenseTcs WUCXoAs arperaumm  GansibHbIX  OLEHOK
nokasatenen «[lokpbiTne npoueHTHbix pacxogos» (ICR) u «[onrosoe ¢uHaHCMpoBaHue
nusnHroson pesatenbHocTn» (LLR)». [NepBbit n3 3TMx nokasaTenen nokasbiBaeT, B KAKOW CTeMeHu
MPOLLEHTHbIE PaCcXoAbl MOTYT MOrawaTbCa 3a CHET MPMBLINN A0 HAaNOroo610XKEHMS, T.€. XapakTepusyeT
cnocobHocTb PJT o6cnysxunsatb gonr 6e3 ero noraweHus. Bropon onmcoiBaeT cooTHOLWEHME YNCTOrO
fonra v 6anaHCcoBOW CTOMMOCTU MMYLLECTBA, NePefaHHO o B IM3UHT, U MO3BOJISET CYAUTb O CTENeHU
3aBUCUMMOCTU JIM3UHIOBOW [EATENbHOCTM OT AONroBOro ¢GpuHaAHCUPOBaHMWS, T.e. XapakTepusyeT

AONTOBYIO HAarpy3ky OCHOBHOIO BMnAaa AedATe/1IbHOCTU.

Ecnn oTHowenune ponra PJT k aktmeam npesbiwaer 60%, 6asoBas oueHka cybdakTopa
onpegensetcs kak cymma 70% 6annbHon oueHkn LLR n 30% 6annbHol ouenkn ICR, B ocTanbHbix
cllyyaax — npupaBHUBaeTcs K 6annbHol oueHke LLR.

B tabnuue 10 npneBepeHbl noporosblie 3HaYeHUs nokasaTtenen cybdakTopa 1 COOTBETCTBYOLLNE
UM 6BannbHble oueHkM. [na oueHKM nokasaTenel BHYTPWU [ManasoHa YyBCTBUTENbHOCTMU

ncnonb3yeTcd NHeMHas d)yHKLJ,I/Iﬂ.

Tabnuua 10. Moporoeblie 3HaueHUsa Ans nokasatenen cybdakropa «[lonroeas Harpyska u o6cnyxmBaHue

Aonra»

MUHUMAIbHAA OLeHKa MakKCuUMaJibHasa OUueHKa

a z b y
MokpbiTre npoueHTHbIX pacxoaos (ICR) 90% 1 150% 7
Lonroesoe ¢puHaHcHMpoBaHme 135% 1 92% 7

nusunHrosomn geatensHoctu (LLR)

Mokasatenn «[llokpbiTne npoueHTHbix pacxogos» (ICR) u «[Jonroesoe ¢uHaHcnposaHue

nusnHroson gestenbHoctu» (LLR) «»paccuntbiBatoTca no cnepyowmm popmynam:

roe:
EBT — npubbinb o Hanoroe, oTpakéHHas B 0T4ETe 0 PUHAHCOBOM

EBT + IE PL + corr pe3ynbTaTe (OTYETE O COBOKYMHOM AOXOAE);

ICR = IE_PL — npoueHTHble pacxoabl PJ1, oTpakéHHble B 0TYETE O PUHAHCOBOM

IE_PL

pe3ynbTaTe (OTYETE O COBOKYMHOM AOXOAE);
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COIT — KOPPEKTUPOBKa C YYETOM Pa3oBbIX U HECTabUIIbHbBIX
KOMMOHEHTOB A0X0A0B (BblUMTalOTCS) U pacxofoB (NpnbaBnsatoTcs):
HanpuMep, pa3oBOe NpU3HaHWE AOXOA0B OT MPUBJIEYEHNS CPEACTB No

max(TD - Cash; 0)

LLR = CTaBKe HUXXe pbIHOYHOW, pa3oBOe NpU3HaHMe 4OXOA0B/pPacXofoB OT

L nepeoueHKU LeHHbIX 6yMar, OCHOBHbIX CpeacTB 1 VIHBeCTI/ILI,VIOHHOl\/‘I

HeOBMXKMMOCTN, HexapakTepHble ansa PJ1 poxopbl/pacxoabi;

TD — coBoKynHbI JONr (KpeamTbl, 3aliMbl, BbiNyLeHHble obauraumnm,
o6s3aTenbcTBa Mo PUHAHCOBOW apeHAE), CKOPPEKTUPOBAHHbIN C YUETOM

3alMOB C 0COBbIMU ycnosmnamMm n BHebanaHcoBbIX 06ﬂ3aTeJ'IbCTB;

Cash — yyuTbiBaeMble geHeXXHble cpeaAcTBa N X SKBUBAJTIEHTDI

(cM. onncaHue HmXKe);

L — nuaunHrosble akTuBbI

OcobeHHocTH pacuéTa nokasaTtenen cybdakropa

A. YuntbiBaeMble aeHeXHble cpeacTBa u akemeaneHTbl (Cash)

Cash onpepensetca kak 6anaHcoBas CTOMMOCTb HE WMEOWMUX OBpeMeHEeHUs LeHEeXHbIX
CPEeACTB M WX DKBMBAJIEHTOB 33 BbIUETOM pPasHMLbl MEXAY Be/IMYMHON OXMAAEMbIX MOTepb Mo
OEHeXHbIM CpeAcTBaM W UX 3KBUBASeHTaM, pPacCYMTaHHOM areHTCTBOM, W pe3epBaMuU Mog WX
obeclLeHeHMe, OTpaxeéHHbIMM B oTuyéTHOCcTM PJ1. OxmpaeMble noTepu paccuMTbiBalOTCH Kak
npounseeaeHne NnonpaBoYHbIX KO3pdULMEeHToB 13 ctonbua «MeHee 2,5 roga» tabanubl 20 Ha cymmy
OEHEXHbIX CPeAcTB M 3KBMBANEHTOB, MPUXOAAWMXCS HA KOHTPareHTOB C COOTBETCTBYHOLLEMN
OKK/OCKK. OeHexxHble cpeactea B kacce U B nyTu yuutbiBatotca B cootBeTcTBum ¢ OKK/OCKK
OCHOBHOTO pacuyéTHoro 6aHka PJ1. AreHTcTBO MonHOCTbIO nckntodaeT U3 LA YacTb AeHeXXHbIX CpeacTs
M X 3KBUBANEHTOB, KOTOpas He MOXET 6bITb MCNoNb3oBaHa Ans obcnyxmnsaHmna obssatenscTts P/l
(HanpuMep, B CUy COrnaleHuns o Noaaep KaHnMm HECHMKAEMOro oCTaTKa MM obpeMeHeHMs Mo NHbLIM

OoroBopam).

B. YuéT nonyueHHbIx 3aiiMoB ¢ 0cobbiMU ycnoBuamMm

3anMbl ¢ 0cobbIMM yCnoBuAMM (CM. UX OMpefeneHne Bbile) YUYMTbIBAlOTCA B COCTaBe
COBOKYMHOTO A0/ira C NMonpaBoYHbIM KoadduumeHToM He MeHee 0,2 (T.e. B cocTaBe COBOKYMHOIO
ponra MoxeT He yuuTbiBaTbesa Ao 80% mnx 6anaHcoson ctonmocTm). ). Kak npasmno, npumMeHseTtcs
koadpodnumeHT 0,2, HO B c/lyyae BbICOKOrO pUCKa AOCPOUYHOro UCTpeboBaHMA AaHHbIX 0693aTenbCTB
nonpaBoYHbIN KOo3pdULMEHT MOoXKeT 6biTb yBenunyeH BnaoTb 4o 1 (HanpuMep, B ciyyae BepOATHOM
cMeHbl 6eHedMUMapOB B KPaTKOCPOUYHOW NMepcrekTMBe, BbICOKOrO YPOBHS Ha/lIOrOBbIX PUCKOB UK

HeraTMBHOW AenoBown penyTaunn 6eHedunumapos).

B. Yuér BHebanaHcoBbIX 06s13aTeNnbcTB

B paMkax BaHHOV KOpPpPeKTUPOBKM areHTCTBO Y4YUTbIBaeT B COCTaBe CoBOKyrnHoro gonra PJl
BblAaHHbIE FapaHTUM W MOPYYMTENbCTBA KaK MpoM3BeAeHME COOTBETCTBYIOLWEro MOMNpaBo4YHOro
koadpduumeHta Ha 06bEM BblgaHHbIX PJ1 rapaHtuin u nopyuutenbcts. Pasmep nonpasouHoro

kospPpuumenrTa 3asmcut ot OKK/OCKK koHTpareHTa n onpegensetcs no tabnunue 22.

JononHutenbHo B paMKax 4aHHOW KOPPEKTUPOBKU MOTYT 6bITb yuTeHbl UHble BHeGanaHcoBble
obsasatenbctea. B uactHocTn, ecnu PJ1 apeHayeT KpuUTUYECKM BaXKHbIM akTuB, 6e3 KOoToporo

HEeBO3MOXXHa MNOJIHOUEeHHaad OCHOBHadA AOedaTe/ibHOCTb Pﬂ, M He OTpaXaeT CcooTBeTCcTBylolee
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06a3aTenbCcTBO MO apeHae B oTYéTe 0 puHaHcoBoM nonoxkeHmn, HKP ysennumnsaeT coBokynHbIv gonr
Ha YNCTYIO NPUBEAEHHYIO CYMMY OCTaBLUMXCS SIM3UHIOBbIX MaTeXel No 4aHHOMY akTUBY (B KauecTee

CTaBKM ANCKOHTUPOBaHNA UCMOJIb3yeTCa cpeHaa CTaBka JIM3UHIOBbIX aI(TVIBOB).

SKcnepTHble KOPPEKTUPOBKU oLLeHKU cybdakTopa

Hwxke onucaHbl akcnepTHble KOPPeKTUPOBKM, KOTOpbie MpUMeHsTCa K 6a3oBoN oueHke
cybdakTopa «[onroeas Harpyska un obcnyxusaHue ponra». [1py 3ToM coBokymnHoe BAMAHUE

3KCMEepPTHbIX KOPPEKTUPOBOK Ha OLEHKY AOHKHO HaxoAmTbcs B AnanasoHe [-3; 0].

A. BantoTHble pucku: —2 6anna MakCMMyM.

KoppekTupoBKka oTpakaeT Kak PUCKM MpAMbIX MOTepb, Tak U BEPOATHOE YXyAlleHue
KpeouUTHOro KayecTBa KOHTpareHToB (nMpexnae BCero, JIM3WHronosy4yaTenen) B  CBA3MU

C He6}'laFOI'IpM$'-|THbIM N3MeHeHeM BaJlloTHbIX KYpPCOB.
Tunosble ocHOBaHMA aonga npuMeHeHnd KOppekKTUMpoBKU ONMMUCaHbl HMXKe.

—  Puck-nosvuma B ogHOW M3 MHOCTpaHHbIX BantoT npesbiwaeT 5% akTMBOB, Mpu 3TOM
3HauMTeNbHas YacTb KOHTpareHToB, GOpMUpPYOWNX TaKyld PUCK-MO3ULUIO, HE UMeeT
JOCTaTOUHbIX M6O CTabunbHbIX AOXOAOB B COOTBETCTBYHOLLEN MHOCTPaHHOW BasftoTe:

-1,5 6anna Makcnmym.

— CoBokyrnHas puCK-no3uums BO BCEX MHOCTPaHHbIX BantoTax npesbiwaeT 10% akTueos,
MpW 3TOM 3HauMTeNbHas# YacTb KOHTPareHToB, GOPMUPYIOLWMX TaKyl PUCK-MO3ULMIO,
He MMeeT AOCTaTOUYHbIX 6O CTabubHbIX AOXOLOB B COOTBETCTBYHOLMX MHOCTPAHHbIX

ganotax: —1,5 6anna makcumym.

- ®uHaHcosble ob6s3aTenbcTBa NpeBbIWaloT padMep NMMKBUAOHbIX aKTUBOB, 1 B UX CTPYKTYypée
NMPUCYTCTBYIOT A4ONTOBbl€ UHCTPYMEHTbDI B VIHOCTpaHHOl;I BankoTe, a HEMOKPbITAaA Ba/1IlOTHaA

no3unuus npesbiwaeTt 5%: -2 6anna MaKCUMyM.

Mop HernokpbITOW BaMOTHOM MO3UUMEN MOHUMAETCA pasHMUA Mexay ¢UHaAHCOBbIMU
o653aTeIbCTBaMMN, HOMUHUPOBAHHBIMWU B MHOCTPaHHbIX BastoTax (B py6néBoM BbipaXkeHnn) 1 CyMMoMn
NNKBUAHBIX aKTUBOB B MHOCTPaHHbIX BantoTax (B py6nEBOM BbIpaXXeHWW) C YYETOM MPOU3BOAHbIX
PUNHAHCOBbIX MHCTPYMeHTOB ¢ KoHTpareHTamu, umMetowmmm OKK/OCKK Ha ypoeHe He Huke A.ru/a.ru.
Pa3Mep NMNKBUAOHbIX aKTMBOB B WHOCTpPaHHbLIX BalkoTaX pacCcyUTbiBaeTCcda C MNpUMeHeHueM

KOPPeKTUPOBOK, WCMO/b3yeMbIX MpU oueHKe KosbduumeHTa Tekyuwen navkemgHoctu. Ecnm

nnKBuMaHble aKTuMBbl B Kakon-nMbo BanoTe UMeT orpaqueHan‘/'l noTteHunan KoHBepTaunm B
CBO60,U,HO KOHBEPTUPYEMYIO BankOTy, OHU MOIYyT y4YUTbIBaTbCA TOJIbKO B pa3dMepe, SKBMBa/J1I€EHTHOM

pa3Mepy ponra PJ1 B aTon BantoTe.

YcTonumeocTtb prHaHcosoro npoouns PJ1 k nameHeHuo pasmMepa MMKBUAHbBIX aKTUBOB U (U11)
PUHAHCOBbIX 0653aTeNbCTB M3-3a pe3Koro ocnabneHus /ykpenneHus pybna LOMOMAHUTENbHO

oLueHBaeTCd B paMKaX CTpecC-TeCTnpoBaHn4.

b. KoHueHTpaumns Ha ogHOM KpepuTope: —2 6anna MakCUMyM.

KoppekTupoeka npuvMeHsieTcs, ecnu Aons KpyrnHenwero He ceasaHHoro c PJ1 kpeauTtopa
(B TOM UMClie KOHTpareHTOB MO KPeAUTOPCKOM 3agomkeHHocTUn) coctaBnseT 20% n 6onee naccmeos

PJ1. M3aMeHeHMe NnoaxooB K oueHKe pUCKOB M GUHAHCOBbIE TPYAHOCTM KpYMHeNLero KpeanTopa
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MOryT OC/IOXHUTb pedUHaAHCUPOBaHME [Ofra M Aaxe MpPUBECTU K AOCPOYHOMY WUCTpeboBaHUIO
KPeaUTHbIX CPEeACTB, MOSTOMY BEIMUYNHA KOPPEKTUPOBKWN ONPEAensieTcs C yY4ETOM He TOMbKO A0/N
KpynHeNlero KpeanTopa B naccmBax, HO U KpeAMTHOroO KayecTsa Takoro kpeautopa. [1peaenbHolie
3HaYeHNs KOPPEKTUPOBKM C YYETOM YKasaHHbIX Bbile acrneKToB npueefeHbl B Tabnuue 11,
HO UTOrOBbIN pa3Mep KOPPEKTUPOBKU YUMUTbIBAET TakKe Takme cnabo popManmsyemblie pakTopsl, Kak

ncTopus BzaMMooTHoweHnn Mexay PJ1 v kpegutopom.

Tabnuua 11. NMpepenbHbie BennunHbl KoppekTMpoBKU «KoHLEeHTpaumsa Ha KpeauTopax»

O6s3aTenbctBa nepen Kareropus OKK/OCKK kpeautopa
KPYMHEWIIUM KpeaNTopoM Ala
BBB/bbb BB/bb B/b u Huxe
K naccuBam WU Bbille
[20%; 40%) -0,5 -0,5 -1 -1,5
[40%; 60%)] -0,5 -1 -1,5 -2
>60% -1 -1,5 -2 -2

5.2.5. JlukeupHocTtb

Cybdaktop xapaktepusyeT crnocobHocTb PJ1 BbimonHAaTb KpaTKOCpouHble ob6s3aTenbcTsa
(8B TOM uncne ¢uHAHCOBbIE) 33 CUET MMEIOWMXCA NUKBUOHbIX akTMBOB. YeM Bblwe noKpbiTME
KpaTKOCPOYHbIX 0653aTeNbCTB /IMKBUAHbIMW aKTUBaMK, TeM Bbllle KpeauTHoe Kkadectso PJI.
N HaobopoT, 3HauMTenbHbI ancbanaHc B CPOYHOCTU aKTMBOB M MaccMBoB (HanpuMmep, aKTUBbI
npencTaBneHbl NPenMyLLEeCTBEHHO BHEOBOPOTHBIMU aKTUBaMK, GOHAMPYEMbIMU KPaTKOCPOUHbIMMN
obsazatenbcteamn) genaet PJ1 ya3zBMMbIM K HE3HAUMUTENbHBIM M3MEHEHMAM KOHBIOHKTYPbI U YCI0BUIN

nonyyeHuna gonrosoro d)I/IHaHCVIpOBaHMFl.

baszoBas oueHka cybdakTopa

basoBas oueHka cybdakTopa onpegensetca Ko3PpOULMEHTOM TeKkywen NUKBUOHOCTH,

KOTOPbIN paccunTbiBaeTCs NO cnepywollen popmyne:

LA + AL

CLR = el ¥ 1AL

roe:
LA — nvkBuaHblE akTMBbI (CM. ONMMUCAHME HUXKE);
CL — Tekywme obszaTenbcTea (CM. onmcaHme HUXe);

AL — pononHuTenbHas NUKBUAHOCTb, KOTOpas MoyeT 6biTb npuenedeHa PJ1 gna noraweHuns

KPaTKOCPO4HbIX obs3zaTten bCTBé;

© B coctas AL He BKNIOUAKOTCA CPEeCTBa, KOTOPbIE MOTYT BbiTb MOJYYEHbI TOMbKO 33 CYET OBPEMEHEHUS TUKBUOHbIX
aKTMBOB, 1 3alMMbl 6e3 obecreveHns B GopmMe 3a10ra IMKBUAHOTO MMYLLECTBA (HAaNPUMEp, TUKBUAHbBIX LEHHbIX
6ymMar) oT koHTpareHToB ¢ OKK/OCKK Hue A-.ru/a-.ru. BosmoxHoe npegocTasneHme nUKBUOAHOCTU NMLAMMW, OT
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LAL — kpaTkocpouHble obs3aTenbcTBa, KoTopble BO3HUKHYT Yy PJT nocne npuenedyeHus
LOMOSIHUTENBbHOW NIMKBUAHOCTW (coBnapatoT no pasmepy ¢ AL B cnyyae npueneueHus

LOMONHUTENbHON NNKBUAHOCTM B pOpMe KPaTKOCPOUHOTro 3aliMa).

B tabnvue 12 npusepeHbl noporosble 3HadeHUs Kos3pduUMeHTa TeKylen NMKBULHOCTU U
COOTBeTCTBYlOWME WM BannbHble oueHkW. [lna oueHkn cybdakTopa BHYTPU [AManasoHa

YyBCTBUTEJIbHOCTU NCMNO/b3yeTCA KyCO‘-IHO-)'IVIHel‘/IIHaﬂ d)yHKLI,MFl.

Tabnuua 12. Onpepenenune 6annbHom oueHkn CLR

MUHMMasbHas OLeHKa TOuKa nepenoma MaKCUMarnbHas oLeHKa
a z c d b y
CLR 30% 1 90% 6 190% 7

OcobeHHocTn pacuéTa LA

LA paccumnTbiBaeTcs no cneaytouwen popmyne:

LA = Cash + Yuér unbix inkBugHbix aktmBos + YUér HenqeHe xHbix noraieHus

A. YU8T MHbIX TMKBNAHDbIX aKTUBOB

B cocTtae LA BkntouaeTtca 6anaHcoBas CTOMMOCTb He MMetoLUX 0bpeMeHeHUs KpaTKOCPOUHbIX
BNOXXEHUIN 33 BbIYETOM PasHMLbI MEXAY BE/IMYMHOW OXUOAEMbIX MOTEPb MO COOTBETCTBYHOLWMM
KOHTPaKTaM/MHCTPYMEHTaM, pacCyMTaHHOW areHTCTBOM, W pe3epBamMu noh ux obecleHeHue,
OTpaXk€HHbIMU B OTYé€THOCTM PJ1. Pacuér oxmpaembix noTepb MNpPOBOAUTCS B COOTBETCTBUMU

C aqiropuTtMamMun, OnNUCaHHbIMU B MPUITOXKEHNN 3. AI(TI/IBbI, nMewumne o6peMeHeHme (HaanMep,

FapaHTMﬁHbIe Aeno3nTbl, NnepeaaHHble B paMKaX cOe/lIoK PEHO, LUeHHble 6yMaFM, nepenaHHbie B 3an10r

akummn), B LA He BkAoyatoTcA.

HKP MoxeTt nepexknaccubmumpoBaTb OTAENbHbIE BIOXEHUS U3  KPAaTKOCPOYHbIX B
ponrocpouHsble. B yactHocTtn, HKP He BkntouaeT B cocTas LA 6anaHCOBYO CTOMMOCTb KPaTKOCPOUHbIX
3aliMOB, BblAaHHbIX adpdmnanMpoBaHHbIM cCTopoHaM BHe nepumeTpa koHconuaaumm ¢ OCKK bbb+.ru u
Huxe. [JomonHUTeNbHO U3 cocTaBa /IMKBUAHbBIX aKTUBOB MOTYT ObITb UCKOUEHblI KPaTKOCPOUHblEe
3aliMbl, BblaHHble adpPMIMpPOBaHHBIM CTOpOHaM BHe nepuMeTtpa KoHconugaumm ¢ OCKK Bbiwe
bbb+.ru, ecnn areHTcTBO He OXMAaeT Bo3BpaTa 3TUX 3aMMOB Ha ropusoHTe 12 Mecauee nubo
nonaraeT, YTO TakolM BO3BpaT OyAeT COMpPsHXKEH C Bblayen 3aMMoB adpPUAMPOBAHHLIM NMLAM B
aHanorMyHoM obbéme. Kak mpaBuno, areHTCTBO OXMAaeT BO3BpaTa TakuMX 3alMoOB B TeuyeHue 12
MecsAUeB, eCiu OHWM pa3MellaloTCd B paMKax YMpaBieHUs NIMKBUAHOCTbIO, a COOTBETCTBYoLWMe

OCTaTKM O4YeHb BON1aTUJIbHbI.

B OTAeNTIbHbIX Cny4dadaX, eC/qin OUeHKa OXXnaoaeMbiX NoTepb He OTpakaeT HU3KYIO NTNKBUOAHOCTb

mHcTpyMmeHTa, HKP MoyeT npumeHsTb npu BinoueHnn B coctaB LA MHbIX NUKBUAHbBIX aKTUBOB

KOTOPbIX yUTEHa 3KCTPaopaMHapHas NMoaaepKa, BkoYaeTca B coctas AL TONbKO B 4aCTu, TPAKTYEMOW areHTCTBOM
B KaUecTBe dM1eMeHTa Tekyllel NoaaePKKN (T. €. B paMKax 06bIYHOTO B3aMMOAEUCTBUS, HE HaLleIeHHOro Ha
npenoTepalleHme nedonTa).
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LOMONHUTENbHbIE  KOPPEKTUPOBKW. Takue KOPPeKTUPOBKM MPUMEHAIOTCA, B  4acTHOCTW,
B C/IeAyloLmMX Clydanx:

—  WHCTpPYMeHT 0bpallaeTca Ha OpraHN30BaHHOM PbIHKE, HO KOIMYECTBO UM O6BEM caenoK
no HeMy HeLOCTaTOYHbl AN peanm3aumm Bcero obbéma, yuTéHHoro B otyéTHocTu PJI
B COCTaBe KpPaTKOCPOUHbIX aKTUBOB;

— K JIMKBUAHbIM aKTMBaM MOXET BbiTb OTHECEHA TONbKO YacTb NpuHaanexalero P/l naketa
akumin, nockonbky PJT cTpemMnTCca K COXpaHeHUo KOHTPO/bHOro / 6nokupyolero
nakera;

—  wuMmetowmiica y PJ1 naket He MoxeT 6biTb peanuzoBaH 6e3 COOTBETCTBYHIOLWMX
pa3peLleHn perynaTopos;

—  wuMmetowmiica y PJ1 nakeT MoxeT 6biTb peann3oBaH TONbKO C MNpUBAEYEHUEM
CTpaTerMyeckoro WHBECTOpa, MNPU >STOM areHTCTBY HEU3BeCTHO O Hanauuuu

,EI,OFOBOpéHHOCTel‘/’I O npojaake C TakMM NMHBECTOPOM.

B. YuéTt HeaeHeXHbIX noraweHumn

Ecnm yactb Tekywmx obasaTenbcTs (HanpuMep, NoslyyeHHble aBaHCbl IN3MHronoayyaTenen)
MoXKeT 6bITb MoralleHa 3a CYET Nepenadn akTMBOB, KOTopble He yuTeHbl B LA (HanpuMep, NyTéM oTKasa
oT TpeboBaHMN K MU3MHronosyyaTenaMm), To pa3Mep NUKBUAHbIX aKTUBOB YyBesMYMBaeTCA Ha
HaMMEHbLUYIO U3 CREAYIOWUX BENNYNH:

—  KpaTKocpouHoe 0653aTeNbCTBO, KOTOPOE MOXET BbITb MOralleHO 3a CYET HEYUTEHHDIX B
LA akTnBos;

- Hey‘-ITéHHbIl;I B LA akKTuB, I(OTOprl‘/'I MO>KXHO MCNOJ1b30BaTb AN14 NoraleHna KpaTKoOCpPO4HbIX

obsa3aTenbpcTs.

HKP TpakTyeT ynomsaHyToe Bbille norawieHve Kak BO3MOXHOE, eC/iv OHO MpeayCcMOTPeHOo
COOTBETCTBYIOLWMM [OrOBOPOM B paMKax oOb6blYHOM peaTenbHocTn (BHe ¢GopC-MaXKOpHbIX

0bCcTOoATENbCTB) U He NPUBEAET K HenpueMnemomy ans PJT KoHbAMKTY ¢ KoHTpareHToM.

OcobeHHocTn pacuéTta CL

CL paccuunTbiBaeTca no crneaytowen ¢opmyne:

CL = KpaTkocpouHble obs3aTenbctsa’ — YYET mosyyeHHbix KpaTKoCpOYHbIX 3aKMOB
€ 0cobbimu ycouamm + Y4ET pucka 4oCpoYHoro uctpebosarHmnsa + Yuér kparkocpoyHbix

BHeb6as1aHcoBbIX 06933TE/IbCTB

A. YuéT nonyuyeHHbIX KpaTKOCPOUHbIX 3aiMOB C 0CO6bIMU YCIOBUAMMU

AreHTcTBo He BktovaeT B CL npounsseaeHme 6anaHCcoOBOM CTOMMOCTM KPaTKOCPOUHbIX 3alMMOB
C 0cObbIMM YCIOBUAMM Ha MOMPaBoOYHbIN KO3bDULMEHT, KOTOPbIN, Kak npaeuno, paseH 0,8. MNpu atom
B 3aBMCMMOCTM OT OLLEHKW AenoBol penyTauum 6eHeduumapos PJT n gpyrux puckos gocpouyHoro

NcTpeboBaHUs AaHHbIX 0643aTeNbCTB NOMPaBOYHbIN KO3IGPULIMEHT MOXKET BbiTb CHUXKEH BNAoTb Ao 0

" 13 OTYETHOCTM PENTUHIYEeMOoro n1ua
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(HanpuMep, B ciyyae BepoOSTHOM cMeHbl 6eHedULMapoB B KpaTKOCPOYHOW NepcreKkTUBe, BbICOKOro

YPOBH$ Ha/IOroBbIX PUCKOB MW HEraTUBHOM AeNoBOW penyTaumn 6eHednLnapos).

3anMbl ¢ 0cobbiMKU yCroBMAMKW OBbIYHO MpenocTaBnsoTCca cpok 6onee 36 Mecaues, HO
B TeYeHMWe roda nepep ycTaHOBNEHHbIM CPOKOM MOralleHUsi BK/IIOYaloTCA B COCTaB KPaTKOCPOUHbIX
obs3aTenbcts. B cBA3M ¢ 3TMM B KayecTBe KPaTKOCPOUHbIX 3aiMOB C OCO6bIMU YCNOBUAMU MOTYT
BbICTYMaTb 3aliMbl, COOTBETCTBYIOWME TpeboBaHMAM K 3aliMaM C 0CO6bIMU YCNOBMAMU, a TakXKe C
OYeHb BbICOKOW BEPOATHOCTbIO pednHaHCMPOBaHMS/NPOOHraLMK B TeueHme bamxanwmnx 12 mecsaues

Ha cpok He MeHee 36 Mecaues 6e3 yXyalleHWs HbIX YCI0BUIA (CTaBKa, obecriedeHune 1 T. 4.).

b. Yuér pucka pocpouHoro ucrpeboeaHus

I'Ip|/| Haan4nn Ha TropuU3oHTEe 12 MecqaueB 3Ha4YMMbIX PUCKOB AOCPOYHOro MCTpe6OBaHMFI
KpeanToB U3-3a HapylweHNa KOBeHaHTOB KpeaAnTHbIX 4OroBOpoOB, obazatenbcTsano KOTOpPbIM YYTEHDbI

KaK 4ONTTOCPOYHbIe, areHTCTBO YYUTbIBAET 3TU obs3aTenbCcTBa B COCTaBe TeKyWwunx obs3aTenbCTs.

B. YuéTt kpaTKoCpouHbix BHe6aNnaHCOBbIX 0653aTeNbCTB

ArenTcTBo BKtoYaeT B cocTas CL BbigaHHble rapaHTUKW U NOPYUUTENbCTBA, KOTOPbIe MOTYT 6bITb
npegbaBneHbl K WCMOMHEHUIO B TedeHue 6Gawkanwumx 12 MecaueB, Kak Mpouv3BegeHue
COOTBETCTBYIOWEro nornpaBoyYHoro koadpoduumeHTa Ha 06BEM  BblgaHHbix  PJT  rapaHTuin
n nopyuntenocts. Pasmep nonpasouHoro kosdpoduumeHta 3asncut or OKK/OCKK koHTpareHTa,

B OTHOLUEHUM KOTOPOro oHM B6bian BbligaHbl (CM. cTonbel, «MeHee 2,5 roga» 1abnuupi 20).

B paMKax OaHHOM KOPPEKTUPOBKN YyYUTbIBAKOTCA, Npexae Bcero, BbilaaHHbIE peIZTMHFyeMbIM
ANLOM  nopyyuTenbCTBa Mo obsizaTenbcTeam TpeTbux nauvy, HO MOryT OTpaXeHbl Wn WHble
BHebanaHcoBble obsA3aTenbCcTBa CXOOHOW 3KOHOMUYECKOM npmpoabl, KOTOpbl€ HEe Y4YUTbIBAKOTCA
B COCTaBe KPaTKOCPOYHbIX O6ﬂ3aTeJ'IbCTB, HO MOTyT OKa3aTb CylecTBeHHOe HeratTMuBHoe BangHme Ha

KpeanTHoe KadvecTtBo PJ1 Ha ropuzoHTe 1 roaa.

SKcnepTHble KOppeKTUPOBKU 6a30BoK oLeHKkU cybdakTopa

Hwxke onucaHbl akcnepTHble KOPPeKTUPOBKM, KOTOpbie MpUMeHsoTca K 6a3oBol oueHke
cybdakTopa «JlnkengHocTb». [1py 3TOM COBOKYMHOE BAUSHWE SKCMEPTHbIX KOPPEKTUPOBOK Ha

OLLEeHKY AO/MKHO HaxoauTbes B AnanasoHe [-2,5; 1].

A. bbicTpas o6opaunBaeMocTb NM3NHIOBbIX akTUBOB: +1 6ann MakcMMyM.

KoppekTupoBKka npuMeHsieTcsa, ecnn nnsuHroBble akTuebl PJT 6bicTpo obopaumBatloTcs, YTo
no3BonseT 6bICTPO YBENNYUTD 3aMac MUKBUAHOCTU 338 CYET CHUKEHUS OH6bEMA HOBbIX JIN3NHIOBbIX
caenok. BennunHa koppekTMpoBKM 3aBUCUT OT 060pauNBaEMOCTU IN3UHIOBbIX aKTUBOB U UX AONU B

COBOKYTIMHbIX aKTUBax.

b. Pazpbie nukeuagHocTu: -2,5 6anna MakcMMym.

KOppeI(TVIpOBKa MOXKeT BbITb npnMeHeHa, eC/in Ha TOPU3O0HTax A0 MATU neT BKI'II-O‘-II/ITeI'IbHO8

06bEM 0b6a3aTeNbCcTB npeeBbillaeT 06bEM aKTUBOB COOTBeTCTByIOLLI,eVI CPOYHOCTU:

8 3a nckoueHneM ropmsonTa B 1 rog, McnonbayeMoro Ans onpeaeneHus 6a3osol oLeHkM cybdakTopa
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a) Ha 20% obsaszaTenbcte PJT1 unu MeHee, HO BbICOKM pUCKU pedrHaHCUpoBaHUA (HanpuMep,
B C/lyyae BbicOKOM 3aBucumocTu PJT oT doHaMpoBaHMa 3a CUET Bbinycka LIeHHbIX 6yMmar) uam
peknaccudbmKaumm AOArOCPOYHOro AOJMra B COCTaB TeKylwmx obsasaTenscTs (Hanpumep, B clydae

BbICOKOIO pUCKa HapylweHna KOBEeHaHT KpeaAnTHbIX ,EI,OFOBOpOB);

6) 6onee uemM Ha 20% obsasatenbcte PJ/T — BHe 3aBMCUMMOCTM OT OLEHKU PUCKOB

pedUnHaHCUpPOBaHUS.

[aHHas KoppekTupoBKa Take MoXeT 6bITb NpUMeHeHa, ecnn 6asoBas oueHka cybdakTopa He
B MOJIHOW Mepe OTpaXkaeT HamMpsHXKEHHYI CUTyauuio C NMKBUAHOCTbIO (HanpuMep, cnabbii 3anac
NIMKBUIHbIX aKTUBOB MPW MOBbILIEHHOM PUCKE AOCPOYHOro UCTpeboBaHMS NONyYeHHbIX KpeaUToB U
3aiMOB M3-3a HapylleHUs KoBeHaHToB). MakcuManbHbIi pasMep KOpPPeKTUPOBKU OBbIYHO

npnMeHAeTCd B Clydae CyLlWeCTBEeHHbIX pa3pbiBOB Ha TOPM30OHTaxX A0 1 roga.

5.2.6. CKNOHHOCTb K pUCKY

Cy6daktop «CKNOHHOCTb K PUCKY» OTpa)kaeT, B kakon mepe PJ1 cnocobHo v (Mnun) CKNOHHO
dopmupoBaTh nopTdenb akTUBOB BbICOKOrO KayecTBa. HecnocobHOCTb MAM  HEroTOBHOCTb
dopMupoBaTh nopTdenb aKTUBOB BbICOKOrO KayecTBa, Kak MpaBW/IO, OKa3blBaeT AaB/ieHMe Ha

npubbinb, KanuTan 1, Kak cneacTeme, Ha kpeautocnocobHocTs PJ1.

B pamkax paHHoro cybdaktopa HKP oueHuBaeT xapakTtepHbit gns PJT ypoBeHb KpeauTHbIX
pPUCKOB U pUCKOB obecueHeHusa akTueos. [na PJ1 co ctabunbHon 6usHec-Momenbio oueHKa
cybdakTopa paccumTbiBaeTCS UCKOUMTENIBHO Ha OCHOBE PaKTMUYECKMX AaHHbIX 06 YPOBHE PUCKOB,

KOTOpble P/ npnHMMano B Te4eHmne nocnegHmnx 2 ner.

[Ona PJ1, Haxopawerocsa B npouecce TpaHcdhopMauum bUsHec-Moaenu, CKIOHHOCTb K pUCKY
TpaKTyeTCs Kak CpeaHee Mexay OLeHKOW paKTUUeCKOro YpoBHS PUCKOB U OXWOAEMbIM YPOBHEM
PUCKOB MpOrHo3HOW 6usHec-mogenn. B ucknioumTenbHbix cnyvasx, korga wHdopMaums
o paKTUUecKoM ypoBHe pUCKOB B nocnegHuve 2 roga He MoXeT 6biTb MCMOMb30BaHa A5 OLEeHKM
KpeauMTocnocobHoCcTM B 6yaylueM, OueHKa CKIOHHOCTU K PUCKY MOXET OnpeaenaTbCs TObKO
OXWAaeMblM YpOBHEM PUCKOB MpPOrHo3Hon 6usHec-mMogenn. Takas oOuUeHKa npuMeHseTcH,
B YaCTHOCTW, MpW KapAWHanbHoOM cMeHe busHec-moaenu PJ1 B nocnegHue 2 roga, a Takxke B c/yJae,

ecnu PJ1 CO34aHO OTHOCUTE/IbHO HeAaBHO.

basoBas oueHka cyb6dakTopa

basoBas oueHKka cybdakTopa Ha OCHOBE paKTUUECKNX AaHHbIX onpeaenseTcs KoaddumueHToM

CKZTOHHOCTU K PUCKY:

A DA + DA off
" A+ P+ DA off

roe:
DA — BanoBas cToMMoCTb (40 BblueTa pe3epBOB) aKTUBOB C MOBbILLEHHbIM PUCKOM Ha 6anaHce PJ1;
A - 6anaHcoBas CTOMMOCTb akTUBOB (Mocne BblyeTa pesepeos) P/1;

P — pezepsbl noa oxxuaaemblie KpeanTHble YObITKU B 0TY4ETHOCTU PJT;

DA _off — BanoBas cTouMoCTb (84O BblueTa pe3epBOB) aKTUBOB C MOBbILEHHbIM PUCKOM,

CMMCaHHbIX/MONHOCTbIO NepeaaHHbIX ¢ 6banaHca B TeueHue 2 eT 4O OTYETHON AaTbl.

AHKP 36



20

25

30

35

KoaddpuumMeHT cKNOHHOCTU K PUCKY MOXET CYLLeCTBEHHO OT/M4YaThCs OT HGanaHCoBOW fonau
aKTMBOB C MOBbIWEHHbIM PUCKOM B C/ly4yae CYLECTBEHHbIX MPOAAX WM CMUCAHUMA aKTUBOB C
MOBbIWEHHbIM PUCKOM, KOTOPbI€ MOTYT UCKaXkaTb oLeHKY cnocobHocTu PJ1 cbopmunposats noptdens

aAaKTMNBOB BbICOKOIo Ka4yecTBa.
B Ta6l'IVILI,e 13 npmBegeHbl MnoporoBble 3Ha4YeHMa OUeHKU CK/JIOHHOCTU K  PpUCKY
n cooTBeTcTeyroume uMmM BannbHble OoueHKNW. ﬂ,l’lf-l OUEeHKHA cy6c|)a|<Topa BHYTPU AMarna3oHa

YYBCTBUTENBHOCTU UCMOMb3yeTCs NMHENHas GYHKLMS.

Tabnuua 13. OnpeaeneHune 6annbHOM OLLEHKMU CKIOHHOCTU K PUCKY

MUHMManbHas oUueHKa  MaKCMManbHas oLeHKa
a z b y
RAA 9% 1 1% 7

B cocTaB akTMBOB € MOBbILLIEHHbIM PNCKOM MOTyT ObITb BK/THOYEHbI:

—  KpeamuTHo-obecueHeHHble akTuBbI (3-9 cTaguns obecueHeHus B cootesetcTeum ¢ MCPO 9
«PUHAHCOBbIE UHCTPYMEHTbI);

—  3aWlMbl, ONroBble LeHHble 6yMar 1 BHebanaHcoBble obsasaTtensctea ¢ OKK/OCKK Ha
yposHe BB+.ru/bb+.ru n Hmxe;

—  NIN3NHroBble aKTUBbI, 4ONTOBblE LieHHble ByMaru, BblgaHHbIe 3aiMbl U UHble TpeboBaHuA,
No KOTOPbIM MMeeTCs MPOCPOYEHHas 3af40/MKEHHOCTb (co cpokom 6onee 90 gHen —
MOMHOCTbIO, B MWHbIX CAy4assX — YaCTUYHO WAW MOJIHOCTbIO B 3aBMCUMOCTU OT

a¢dekTnBHocTM paboTbl PJT c npocpoyeHHOM 3a40/KEHHOCTLIO);

—  BbIHY)X[AEHHO PeCcTPYyKTYPUPOBaHHblE NN3MHIOBble aKTUBbI, AO/NrOBble LeHHble 6yMmaruy,
BblAaHHbIE 3aliMbl N MHble TpeboBaHWs (KOTOpbie B OTCYTCTBME PeCTpyKTypu3aumm 6biam
6bl MPOCPOYEHDI);

—  aKTUBbl C KpPeAMTHbIM PUCKOM, YC/IOBMS [OrOBOPOB MO KOTOPbIM CYyLWECTBEHHO
OT/IMYalOTCA  OT  CYLWECTBYIOLWEN PbIHOYHOM MPakTUKM B  4YacTM  LOrOBOPHbIX
XapakTepncTtmkK noraweHus, ypoBHA MPOUEHTHbIX CTaBOK, OTCYTCTBUA AOCTAaTOYHOro
obecrnieyeHns NMBO ApYrmx xapakTEPUCTUK aKTMBa, 3aBeA0MO yXyaLatowmx nosunumm PJ1
KaK KpeamTopa,

—  oXuAaeMbld Ha ropusoHTe 12 MecaueB MNpPUPOCT MPOCPOUYEHHOWN 33[0/MHKEHHOCTU
no noptdenaMm ogHOPOLHbIX JIM3UHIOBbIX aKTUBOB (OLEHKa C MOMOLLbIO BUHTAXKHOIO
aHanusa);

—  HU3KOIMKBUAHbIE [ONEBbIE LLEeHHble ByMaru;

—  HU3KOIMKBNOHOE MMYLLECTBO N HEMaTepm1asibHble akTMBbI, HE UCMO/b3yeMble B OCHOBHOM
nesatenbHoct 6onee 3 MecsiueB (B T.4. U3bSATOE Yy NIM3MHrononyyatenen), B o6béme,

npesebiwatoweM 20% kanuTtana.

B cocTtae DA _off BkntoyatoTcs:

- nepepnaHHblie UHbIM NnUaM NN3NHIOBble akKTUBDbI, 0ONTOBble LLeHHble 6yMaFl/|, BblgaHHbIE

3aliMbl U MHble Tpe6OBaHVI$|, no KOTOpPbIM Ha MOMEHT nepepaynm C 6anaHca uMenach
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NPOCPOYEHHas 3aA0/HKEHHOCTb, TM60 KOTOpPbIe BbiSIn BbIHYXXAEHHO PECTPYKTYPUPOBaHDI,
ec/iM C MOMEHTa Mnepepayu NMpowsio MeHee ABYX /IeT, a C MOMEHTa BO3HWKHOBEHUS
NMPOCPOYEHHOM 3a40/IKEHHOCTU / PECTPYKTYPU3aLMKM NPOLLIO MeHee TPEX NeT;

—  06BbEMbI crnucaHHbIxX ¢ banaHca 6e3HaaéXHbIX TpeboBaHWUN, €C/lM C MOMEHTa CMUCaHuUs
MpoLo MeHee ABYX /IeT, a C MOMeHTa Knaccudukaumm TpeboBaHUs Kak 6e3HaAEXHOro

NMpoLio MeHee TPEX NeT.

Bo n3bexaHve aBonHOro cuyérta nepefaHHble MHbIM IMLAM aKTUBbI YYMTbIBAOTCA B COCTaBe
DA _off B yacTu, onnayeHHoM nokynaTeneM akTUBa; COOTBETCTBYIOWAn AebUTOPCKas 3a40/KEHHOCTb
MoxkeT 6biTb yuTeHa B coctase DA B cnyvae OKK/OCKK koHTpareHTa Ha ypoeHe BB+.ru/bb+.ru n
HWKe, TM60 ecniv NpefyCMOTPEHHbIE 4OTOBOPOM 0653aTeNbCTBa N0 06PaTHOMY BbIKYMY MPOBAEMHbIX

AdKTUBOB CyLLeCTBEHHO CHMXKalOT BEPOATHOCTb OnaThbl 3TOW 3a40/HDKEHHOCTWN.

N3 coctaea DA Moryt 6bITb uckntodeHbl TpeboBaHMA, pUCKM oObBecLeHeHUs KOTOPbIX
MWUHMManbHbl B CWU/ly 3HAYMTE/NIbHOMO pasMepa aBaHCOBOroO njaTeXa JM3MHronosydatens,
rapaHTuii/nopyumtenscts ot KoHTpareHToB ¢ OCKK/OKK He Hwxke a-.ru/A-ru wnnm Bbicokom
NMKBUAHOCTM NPEAMETOB /IN3UNHTa MPU XOPOLLO OTNAXKEHHbIX MEXaHU3MaX UX N3bATMA U peanmnsauunm.
OueHka pasMepa aBaHCOBOro nnaTeXa Kak 3HauyMTesbHOro 3aBUCKT, MOMUMO WHAVBUAYANbHbIX
XapaKTepUCTUK KOHTPaKTa, OT KosddUuMeHTa prcka cerMeHTa us npunoxenus 2: Hanpumep, 30%
MoryT 6bITb MPM3HaHbl 3HAUYUTENbHBIMU A1 CEerMeHTOB ¢ KoadduumeHToM MeHee 1, Toraa Kak ans

cerMeHToB ¢ kKo3dduumneHtTom 1,3 3HaumnTenbHbIM ByaeT aBaHC He MeHee 50%.

N3 coctasa DA MoryT 6b1Tb MCKAOUEHbI aKTUBbI K CMIMCAHWIO, @ UMEHHO akTuBbl, 6onee 4 neT
Ha3ag Mpu3HaHHbIE MOMHOCTbIO UM MNPaKTUYECKW MOSIHOCTbIO obecueHeHHbIMK (T. €. MOKPbITbie
pesepBaMu He MeHee yeM Ha 90%), uTo nossonuT crnagmTtb pacxoxaeHus B RAA, ceasaHHble He

CTONbKO C pa3anHoP| CK/TOHHOCTbIO K PUCKY, CKOJIbKO ocobeHHoCTAMN yl-IéTHOI;I NONUTUKN.

5.3. MeHep)xmeHT 1 6eHedurumapbl

5.3.1. O6wme npuHUUNbI oueHkM PpakTopa

B pamkax oueHku dbakTopa paccMaTpMBalOTCA PUCKU, XapakTepusytoLme NpakTUKy NpuHATUS
W peanmsaumn yrnpaBlieHYEeCKUX pelueHUN, OKa3bIBaloWMX BIAUSHUE Ha TeKyllMe U cTpaTermieckue

acnekTbl PUHAHCOBO-X035MCTBEHHOM gesaTenbHocTm PJ1.

KnioueBble 3agauM cucTeMbl  yMpaBfneHWs COCTOAT OAHOBPEMEHHO B obecreueHuu
a¢pdekTMBHOro PyHKLMOHMPOBaHUA busHeca PJ1 n cobnopeHn MHTepecoB BCcex rpynn KpeanTopos
W MHBECTOpPOB. AreHTCTBO WCXOAWT W3 TOro, YTO cabocTb OAHOrO W3 3/IEMEHTOB  CUCTEMbI
yrnpaBfeHus, Kak npaBuao, CHmkKaeT 3PPEeKTUBHOCTb CUCTEMbl B LE/IOM, YTO MOXET OKa3aTb
CylWecTBEHHOe HeraTMBHOE BAMAHME Ha KpeguTHoe Kadectso PJ1. Cyuétom  Takom
B3aMMO3aBMCUMOCTWN D/IEMEHTOB CUCTEMbI YMNpaBieHMs B paMKax oueHKu dakTopa «MeHepkMeHT

n 6eHeduumapbl» aKTUBHO WCMOMb3yeTCcs arperauvs  oueHoK cybdakTopoB uepes cpegHee

rapMmoHun4yeckoe nan MMHMMaslbHOe 3Ha4yeHue.
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5.3.2. AxumoHepHble pUCKu

OueHka cybdakTopa «AKLMOHEPHbIE PUCKMY» OTPaXKaeT BAUAHWE Ha cucTeMy yrnpasneHus P/
baKTUUECKUX 1 MOTeHUManbHbIX KOHGNUKTOB Mexay 6eHedurLmMapaMm, HEMPO3PaYHOCTU U Pe3KMX
M3MEHEHUIN B CXeMe BMafjeHus 1 cocTase beHedMUMapoB, AefoBon penyTaumm 6eHeduumapos, a
TaKk)Xe MHble PUCKM, CBA3aHHblIE CO CTPYKTypon cobcTBeHHOCTU. OCOBEHHOCTM OuEeHKM AenoBon

penyTtauun 6eHeduumnapos PJT onvcaHbl B npunosxeHun 5.

Mpu oueHke cTpyKTYpbl COBCTBEHHOCTWN areHTCTBO UCXOAUT U3 TOrO, UTO B CUNY creunudukmn
npouefyp MPUHATUS peleHNn HaMMEeHbLWNN YPOBEHb PUCKOB, CBA3aHHbIX CO CTPYKTYpOMU
COBCTBEHHOCTU, XapaKTepeH, Kak npaBwno, ana PJ1 c¢ 6onbwoi ponen akuui B ny6AMYHOM
obpaleHunn, a Taike PJ1, kntouesbiM 6eHedULNAPOM KOTOPbIX SBAAKOTCA KOMMAAHWUU C BbICOKUM
YPOBHEM KOPMOPATUBHOIO yrpaBneHns 1 60nblio gonen akumn B ny6aMyHoM obpalueHum, nnbo

opraHbl BIaCTN CyBEpeHHbIX rocyaapcCTB.

basoBas oueHka cyb6dakTopa

bazogas oueHKa cy6d>a|<Topa «AKLI,MOHeprIe punckn» onpependetTcd Kak MMHUManbHada U3
OLeHOK OoTAebHbIX n0|<a3aTene|?|, nepeyvymcrieHHbIxX B Ta6n|/1u,e 14. OLJ,eHI(M OTAENbHbIX rnokasaTesnemn
onpenendarTca TeM, B KaKkown Avana3oH nonana gonda B Kanutane, pacCMatpmBaeMad B OAaHHOM

noKasaTene.

Tabnuua 14. MpuHuMnbl oueHkn nokasaTtenen cybdakTopa « AKLLIMOHEPHbIE PUCKN»

Honsa B kanutane PJ1
[50%; [25%; [10%;

>75% o o o <10%
75%] 50%) @ 25%)
Lons B kanutane, npuxoaswascsa Ha COGCTBEHHUKOB
(6eredurumapos) PJ1:
AenoBas penyTauusa KOTOpPbIX OLLeHEHa areHTCTBOM HEraTUBHO 2 2 3 5 7
C BbICOKOW BEpOSATHOCTbIO Nepexoaa Ha ropusoHTe 12 mec.
K 6eHedMUMapaM, AenoBas penyTaumns KOTOpbIX OLeHeHa 2 3 4 6 7
areHTCTBOM HeraTMBHO
B OTHOLIEHWWN KOTOPbIX CYLLECTBYET NOBbILEHHas
.. 4 4 5 6 7
HeonpepenéHHoCcTb
B COCTOSHMM KOHPAUKTA 2 3 5 6 7
He PacKpbITbIX areHTCTBY 1 2 4 5 7
beneduumapsl, He senaowmecs
1)  KOMMaHMSMU C BbICOKMM YPOBHEM KOPMOPaTUBHOIO
ynpasneHus 1 607blION AoNel akuuni B Ny6AMYHOM
obpalieHunu,
pait 5 5 6 7 7

2) opraHaMu BnacTu € NpUeMneMol KpeANTOCNOCOBHOCTbIO
3) ueHTpanbHbIMM BaHKaMU CyBEpPEHHbIX FOCYAapCTB

(kpuTepuit He npumeHseTcs K PJ1 c 6onee 20% akuun
B Ny6AnMYHOM obpalLeHnn)
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DKcnepTHble KOPPEKTUPOBKM OL,eHKU cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKM, KOTOpble MpUMeHstoTcs K 6a30BOM OLEeHKe
cybdaxTopa « AKLUMOHEpPHbIe pUCKK». [1pn 3TOM COBOKYMNHOE BAUSIHNE SKCMEPTHbIX KOPPEKTUPOBOK

Ha OLEHKY AO/MKHO HaxoamTbea B aManasoHe [-3; 3].

A. MNMpospauHocTb uctopun 6eHeduumapa: +1 6ann MakCUMyM.

KoppekTupoBka mnpuMeHsieTcs, ecnu A areHTCTBa Mpo3padHbl Kak ucTopus 6GusHeca
KntoyeBoro beHeduUMapa, Tak U TEKYLLEE COCTOSAHME ero OCHOBHbIX akTUBOB, MPU 3TOM, MO MHEHUIO
areHTCTBa, UCTOpMA 6U3HEcCa U TeKyllee COCTOSHME OCHOBHbIX aKTUBOB HEe HeCyT 3HauyMMbIX
penyTauMOHHbIX, perynsaTopHbiXx M ¢GUHAHCOBbIX puUckoB. BenuvumHa koppekTupoBku 3aBuUCUT OT
LNUTENbHOCTM UcTopUK BusHeca kntouyesoro H6eHeduumapa. Pasmep KoppekTUpOBKWU 3aBUCUT, B
YaCTHOCTU, OT ASIUTENIbHOCTU UCTOPUM BU3Heca KntoueBoro 6eHeduLMapa U YMCNa MPOMEXYTOUHbIX

cobCcTBEHHMKOB Mexay KitoueBbiM 6eHedunumapom v PJ1.

b. Cneunduka sakoHopaTenbcTsa: +3 6anna MakCMMyM.

KoppekTupoBka npuMeHseTcs, ecnvM 3akoHogaTenbcTBo npepoctaensetr PJ1 npaso He
pacKpblBaTb areHTCTBY 4acTb KOHeuHbix 6eHeduumapos. BennumHa KoppekTUpoBKW 3aBUCUT OT

$dOpPMYNNPOBOK COOTBETCTBYIOLLNX HOPMATUBHO-NPAaBOBbIX aKTOB.

B. UHBecTop c BbicOKOM AenoBoi penyTauueir: +1 6ann MakcUMyM.

KoppekTrpoBka npuMeHseTcs, ecnn B cocTaee akumMoHepos (yyacTHuikos) PJ1 ¢ gonen 6onee
5% npucyTcTByeT MHBECTOpP C BbICOKOW AENOBOM penyTaumen, npm 3TOM YC/IOBMEM €ro yyacTus B
kanutane PJ1 aBnseTcs nopdep)kaHWe BbICOKOrO YPOBHS KOPMOPAaTMBHOrO  yrpasreHus,
3alMLLAIOWErO UHTEpPecbl MUMHOPUTapUeB W KAMeHToB. PasMep KoppekTUpoOBKM 3aBUCUT, B
4YaCTHOCTU, OT CTeneHun BINdHNA TaKoro WMHBeCTOpa Ha CUCTeMy YynpasBneHud Pfl n 4Yncna

NMPOMEXYTOUHbIX COBCTBEHHNKOB MeXay MHBecTopoM u PJ1.

I. Puck 6noknpoeku pabotbi: —-1,5 6anna makcumym.

KoppekTvpoBka npuMeHsieTcs B Cnyyae MOBbLIWEHHOW BEpPOATHOCTU  KOHMKTa
6eHedMuMapoB NGO  CYLWECTBEHHOrO KOHGAMKTa npu  HeBOosMbWOW CyMMapHOW pone
KOHPAUKTYOWMX OBeHeduumapos. B uyacTHocTM, BepoaTHOCTb KoHpAMKTa 6GeHeduumapos
oueHmBaeTCd KakK noBbilleHHaa npun paBHOM pacnpepneneHmm ILI,OI'IEI\/’I N OTCYTCTBUUN aKUUNOHEPHOro
cornaweHmnda Unn nHbiX MexXaHN3MOB, KOTOpPbI€ MO3BONAIOT pa3pellaTb NnoTeHUManbHble KOHd)ﬂVII(TbI.

AreHTCTBO paccMaTpuBaeT KOHOIMKT KaK CYLW,eCTBEHHbIW, €CIM OH YA0BNETBOPSET O4HOMY
WY HECKO/bKUM KPUTEPUSAM:

—  ycunuBaeT HeornpenenéHHOCTb OTHOCUTENbHO Oyayuwer AMBUAEHAHOW MONUTUKK
KOMMaHuu;

—  YyBE/IMYMBAET PUCKWN HapYLIEHUS OMepaLUOHHON AeATEe/IbHOCTU;

—  yCUnuBaeT HeornpenenéHHOCTb OTHOCUTENbHO O6béMa, HanpaBfeHUs U CPOKOB
peannsaunt NHBECTULMOHHDbIX MpOrpamMmMm;

—  yBenuuumBaeT puck 6nokMpoBKku paboTbl opraHos yrnpasneHus PJ1;

—  yBenuuMBaeT PUCK BbIKyMa 40N OAHOrO (HEeKOTOPbIX) KOHGNUKTYOWNX BeHednLnapos

C UCMNo/1b30BaHMEM pecypcoB (B TOM Ync/ie KpeAnTHbiX) camoro PJ1.
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L. CnoxxHas cTpyKkTypa cobcTBeHHOCTHU: —2 6anna MakCUMyM.

KoppekTvpoBka MoXeT npuUMeHATbca B ciyyae 6H0/MbLIOrO  4YMCNa  MPOMEXYTOUHbIX
Ccob6CTBEHHMKOB, UX MOABEPXXEHHOCTU penyTaLMOHHbBIM pUCKaM, NepekpECTHOro BAaAeHUs A0NIMN
Cpeau NMPOMEXYTOUYHbIX COHCTBEHHMKOB, 3HAYMUTENbHOW AOMN MPOMEXYTOYHbIX COBCTBEHHUKOB U
6eHedMUMAPOB U3 HEAOCTAaTOYHO MPO3PaUYHbIX MHOCTPaHHbIX OPUCAMKUMIA (B TOM uucne

Knaccudunumpyembix Kak odLIOpHbIE).

E. HeraTueHas penyTauma poAcTBeHHUKOB U 6U3Hec-NapTHEPOB: —2 6anna MakCUMyM.

KoppekTvpoBka npuMeHseTcs B cCnyyae HeraTMBHOW [enoBOW penyTaumm  6auM3Kmnx
pPOACTBEHHUKOB WAN BU3HEC-NapTHEPOB K/OYeBbIX 6eHedpULUMapOB WAW 3HAUUTENbHOW AONU
6eHedMUMaAPOB C MPU3HAKaMN HOMUHabHOro BnageHuns. HeratnueHas genosas penyTtauma 6aM3KUX
POACTBEHHUKOB WM BU3HEC-NapTHEPOB YUYMTHIBAETCH, €C/IM OHU MOTyT BAMATb Ha peLieHus,
npuHMMaeMble KnoueBbiM 6eHedurumapoM (HanpuMep, B BONpocax BbiIbopa NOCTaBLLMKOB, 0ObEKTOB

ANn8 GUHAHCOBbIX BIOXKEHUM U 4p.).

Ocob6eHHOCTU OLeHKN CTPYKTYpbl BaAeHUS:

1. Tlpwu pacuéte ponen akunoHepoB N 6eHedULNAPOB YUMTHIBAOTCA TO/BKO rosiocylolme

akumm.

2. Honn B PJl, koTopbiMn BRagetoT pouvepHue kKoMnaHum PJI, BkawouvaroTcs B cocTas
nokasatens «HepackpbiTble areHTcTBy 6eHeduumapbl PJ1», kpome cnyvaeB, Korga y
areHTCTBa ecTb MH$OPMaLMa O TOM, MO yKasaHUIo Kakoro 6eHeduumapa ocywecTenseTcs

ronocoBaHvme aTMMmM ONAMN.

3. Tlpn oueHke monu B KanuTane, NpMxoasulencs Ha KoHeuHbix GeHeduumapos PJ1, He
PacKpbITbIX areHTCTBY, akLMW, Haxoadwmecs B Ny6IMYHOM obpalleHnn, He YUNTbIBaloTCA.
4. [ona B kanuTane, B OTHOWeEHUN 6eHedpMUMApOB KOTOPOW CyLECTBYyeT MOBbIEHHas
HeornpeaeneéHHOCTb, BK/IIOYaEeT:
—  [OAN, B OTHOWEHMWU KOTOPbIX MPefyCMOTPeH Mepexos rnpasa COH6CTBEHHOCTU Mpwu
BbIMO/IHEHMN OMpefAenEHHbIX YCMOBWUIA, MPOMUCaHHbIX B AOrOBOpe 3asora, OnuuoHe,

AKUMOHEPHOM cornaieHnn n aHanornmyHbiX 4OKyMeHTax;

—  ponu yMepuwmnx 6eHedbrLMapOB, B OTHOLEHUN KOTOPbIX HACNEAHUKN eLlé He BCTYMNWUIU B

npaBa HacnenoBaHUA;
- A0Nn, npnHagnexawme opraHm3aumam B Ctagnm nMKBUOaunNng

—  6eHedunuMapoB, KOTOPbIe HE UMEIT AONTOCPOYHOWN 3aMHTEPECOBAHHOCTM BO BRafieHUn
akuuamu (gonsamm) PJ1 (B ToM uncne ecnm oHW BbiCTaBNEHbl Ha MPOAAXY), KpOMe Clyyaes,
KOrAa MpakTUKa aHalorMUHbIX CAENOK B MPOLW/IOM UM TpeboBaHUSA K MOTEeHLMaNbHbIM
rnokynaTensM Mo3BONAOT 6biTb yBEepeHHbIM B MpUEeMIeMOM penyTauuMuM HOBbIX
6eHeduumnapos PJ1.

5. [HonuuneHoB ofHOM ceMbM B KanuTane, Kak MpaBUIoO, CKNafAblBakOTCA Kak NMpu oLeHKe Aou
KpynHewnwero 6eHedburLMapa, Tak 1 NpU OLEHKe Ae/IOBOM penyTaunmn Bcex beHeduumapos
(T. e. ecnu penyTauua ogHoro u3 6eHedUUMapOB OLLEHEHA HEraTMBHO, TO aHaloOrMuyHO

oueHmnBaeTCda U penyTtauunsa 4ieHoOB ero CeMbVI).
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Mpy onpepeneHMn HOMUHanbHbIX 6GeHedULMApOB areHTCTBO OpMEHTUMpYeTCs  Ha
nepeyncreHHble HWXe NMpPU3HaKu, OAHaKO UTOFOBOE pelleHue O npusHaHun beHeduumapa (Tvua,
3asB/IEHHOrO areHTCTBY B KayecTBe KoOHeyHoro 6eHeduLmapa) HOMUHANbHBIM MPUHMMAETCS C YYETOM
pe3ynbTaToB PeUTUHIOBOM BCTPEYU, N3yYeHUs BHYTPEHHUX LOKYMEHTOB, MHPOpMaLMm perynaTopa,

nHdopmaumm B8 CMU, a Takke MHbIX nctouHnikos, kotopblie HKP coutéT noctosepHbiMu.

anIBHaKVI HOMUWHA/IbHOIO BlaaeHuUa:

1. OrtcytcTBMe npencTaBuTenen akuMoHepa (MW Nnua, 3asiBIEHHOrO areHTCTBY B KayecTee
KoHeuHoro 6eHeduumapa) B coseTe aupektopoB PJ1 nnbo mx HeakTMBHOE yvacTue

B 3acepaHmsax C.

2. AkumoHep (MM NMLO, 3asB/IEHHOE areHTCTBY B KauyecTBe KOHe4yHoro 6eHeduumnapa) He
NPUHMMaeT aKTUBHOIMO Yy4yacTuUsi B CTpaTerMyeckoM MAaHUPOBAHUM U KOHTPOSe Hapg

pesatensHocTbto PJ1 HU nnuHO, HY Yepes NpeacTaBuUTeNeN.

3. B cTpykType ¢OHAMPOBaHMA 3HAUYUTENbHYIO MO0 3aHMMAlOT 3aliMbl C OCOBbIMM

YCNOBUSIMU, MPUBEUYEHHbIE OT GOPMasibHO He cBA3aHHbIX ¢ PJ1 kpeauTopos.

4. Bnapeneu kpynHoro naketa akuun (gonen) PJ1 npuBnekan ona ero nokynku 3aéMHble
cpeAcTBa He y 6aHKOB, MpW 3TOM 3a7I0XM UAW UHbIM 06pa3oM OBpeMeHUn KynaeHHble

akuum (gonn).

5.3.3. KopnopatueHoe ynpaeneHue

[Ton KoprnopaTWBHbIM YyMNpaBNeHWEM areHTCTBO MOHWUMAaeT CUCTeMY B3aMMOOTHOLUEHWM
MeHemepoB 1 cobcteeHHMKoB PJ1. [NonoxutensHoe BansHMe Ha oueHKy 3Toro cybdakTopa okasbiBaeT
CrMoCcoOBHOCTb CUCTEMbI KOPMOPAaTUBHOMO YNpaBieHUs B TeUeHne ANNTeNIbHOro BpeMeHu obecneunBaTtb
6anaHC MWHTEpecoB KpeauTOpOB, MaXXOPUTApHbIX W MWUHOPMUTAPHbIX aKUMOHEPOB (YYaCTHUKOB).
CyluecTBeHHOE HeraTMBHOE BIUSIHWE Ha OLLeHKY, Kak MPaBU/Io, OKa3sblBaeT YyBcTBUTENbHOCTL PJ1 K cMeHe
MeHemKMeHTa 1 (Mnun) beHedurLIMapoB, a Tak)Ke 3HauYMTe IbHble MacLUTabbl CAENOK C MOBbILWEHHbIM PUCKOM

(B TOM uKncne co cBA3aHHbIMU CTOPOHaMW).

Mpy oueHke kopnopaTuBHOro ynpaeneHus PJ1 areHTcTBO yuuTbiBaeT, npexae BCero,
CTPYKTYpY v 3ddeKTUBHOCTb opraHoB ynpasneHus (npexae scero — C[1), cucreMy MoTMBauum Ton-
MeHeaKepoB, KOHLEHTPaLMIO MPUHATUS YNpPaBleHUYeCKMX PeLleHU U PUCKU YXOAa KITOUEBbIX ML
13 coctaBa 6eHednLMapPOB NN TOM-MEHEOXKMEHTA, MOJIUTUKY B OTHOLUEHUMU KPYMHbIX CAENOK (B TOM
yncne co CBA3aHHbIMU CTOPOHAaMM), CTEMeHb NPeacKasyeMoCTU AUBUAEHOHOW MNOAUTUKMU, MPaKTUKY
MoAroTOBKM M NMy6AMKaLMn OTYETHOCTU U MHOW BaXXHOW AN MHBECTOPOB MHbOpMaLuK, AenoByLo

penyTaumio Torn-mMmeHepkMeHTa n uneHos C/L.

basoBas oueHka cyb6dakTopa

Anroput™m nonyyeHms 6asoBomt oueHKKn cybdakTopa onmcaH B Tabavue 15.
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Tabnuua 15. OnpepeneHue 6azosoi oueHku cybdaktopa «KopnopatusHoe ynpasneHme»

BannbHas
oueHKa

AHKP

Onucanue

basoBas oueHka paBHa 7 6annaM, ecniv ypoBeHb KOPMOPAaTUBHOIO yrnpaBaeHus 6113oK
K nydlwern npaktuke. [1ns sToro He06X0AMMO, B YaCTHOCTU, UTOBbI HE 6bINO BbINOHEHO HU

OOHO U3 yC}'IOBMIZ, nepeyncneHHbIX HMKe B ,D,aHHOVI Ta6n|/|u,e

bazosas OLEeHKa He MOXKeT rnpesbilwaTb 6 6annos npv BbINO/THEHUN noboro u3

nepeyncneHHbIX Hmke yCﬂOBVIl‘;K

AvBuaeHaHas nonutuka PJT He obecneunBaeT 6anaHC WHTEPECOB KPeaUMTOpPOB
1 CO6CTBEHHUKOB (CM. KpUTEPUUN HUXKE);

B TeuyeHune 24 mec. nepen otuetHoun paton PJ1 rotosuno u npegpocrasnsno HKP /
pacKpblBano Afs HeorpaHMYeHHoro Kpyra nuy, otuétHocTb no MCPO pexxe ogHoro pasa
B KBapTan,

CH oTcyTcTByeT, ero pyHKLMM YaCTUUHO BbIMONHAKOT HaA30pHble opraHbl dbedepasibHOro
WSIN PErMOHAasIbHOTO YPOBHS IGO0 NOAPa3Ae/IeHNs MaTEPUHCKON OpraHM3aLumm, oLeHKa
KOPMOPaTMBHOrO YMpaB/eHUs KOTOPOW COrfMacHo npumeHumon metoponorum HKP
cooTteeTcTByeT 6 Unun 7 6annam;

cMcTeMa MOTMBaLMW TOM-MEHEIKEPOB CNOCOBCTBYET OPUEHTALMM TOM-MEHELKEPOB Ha

KpPaTKOCPOUHble pe3ynbTaThbl B ylep6 4oNrocpoyHbiM Lenam P/1;

nepepoBas NpakTUKa KOPrOpaTMBHOrO yrpaeneHus eweé He BHegpeHa PJ1 B nmonHoMm
0obbéMe, XOTH ero cucTeMa KOprNopaTUBHOrO YMNpaB/ieHUs SBASETCS OAHOW U3 NyylumnX

cpeaun pOCCMl)'ICI(MX JNIN3UHIOBbIX KOMMAaHMM

bazoBas OLEeHKa He MOXKeT rnpesbilaTb 5 6annos npwv BbINO/THEHUU noboro us

nepeyncneHHbIX Hmke yCﬂOBVIl‘;K

CL, dyHkumoHupyeT 6onee 2 neT, HO COXPaHAETCA 3HauUTesIbHas KOHLUeEeHTpauus
NPUHATUA peweHni Ha 1-2 nnuax, B TOM Yncie 13-3a HeLOCTaTOYHOrO YMcia B CocTaBe
C[l, He3aBUCUMBIX OUPEKTOPOB C 60ONbWMM pefieBaHTHbIM OMbITOM WM OTCYTCTBUS
npeLefeHTOB YCNEeLWHOoN CMeHbl PYKOBOACTBA U K/toueBbiX 6eHeduLUMapoB B MCTOpUM
KOMMaHuu;

B TeueHune 24 Mmec. nepepn otueTHow paton PJ1 rotosuno wn npepocrtasnsno HKP /
pacKpblBano AN HeorpaHMYeHHoro Kpyra nuy, otuétHocTb no MCPO pexxe ogHoro pasa
B monyroaue;

Cl otcyTcTyeT, ero GyHKLUMM BbINOAHSAIOT NOAPa3Ae/ieHs MaTEPUHCKOM OpraHn3aumm,
OLeHKa KOPNOpPaTUBHOMO YrNpaBieHus KOTOPOW COrMacHO NMPUMEHWMON MeToAONOrN

HKP cooTeetcTeyeT 5 6annam;

PJ1 oTcTaéT oT nyylimx poccUmMcKmMx NU3NHIOBbIX KOMMaHWIA BO BHeAPEHUN NepesoBon
NpakTUKN KOPMNOPAaTMBHOIO YMNpaBleHWUs, XOTd €ero YpOBeHb KOPropaTUBHOIo

ynpasfieHns 3aMeTHO Bblwe cpeaHero no Poccuiickon Pepepaummn

bazogas OoLeHKa He MOXKeT npeBbiwaTb 4 6anna npwu BbINO/THEHNN noboro us nepevyncneHHbIxX

HUKe YCNOBUI:

BblCOKagd 3aBNCMMOCTb KpeAMTHOro KadecTBa PJ1 ot 1-2 kniouesbix numy (HaanMep,
BC/IeACTBME OYEHDb BbICOKOM KOHUEHTpauun npuHatTumsa peLueHvu7| NN KOHTAKTOB C

Ba>XHbIMU KOHTpaFeHTaMVI);
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— PN rotoeut u npepoctasnser HKP / packpbiBaeT ans HeorpaHWyeHHOro Kpyra aui
otuétHocTb no MCPO Tonbko 1 pas B rog;

— CO ¢yHKumMoHnpyeT 6onee 2 neT, HO OKa3blBaeT He3HauuUTeNbHOE BAMAHWE Ha
nestensHocTb PJ1 (HanpyMep, No npuyrMHe HU3KON 3HAaYMMOCTM BOMPOCOB, PeLlaeMbiX
C/[l, HeperynapHOCTbIO ero 3acefaHuii, OTCYTCTBUS MPOGUIbHBIX KOMUTETOB U T. A.);

—  pykoeoacTteo PJ1 opobpuno cywectBeHHble (UHAHCOBbIE BIOXEHUS B CBA3aHHble
cropoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru 1 Huxe (cM. kputepun Huxe);

—  ypoBeHb KopriopaTuBHoro yrpasnerus PJ1 nuwb HesHaunTenbHO Bbile cpepHero no

Poccunckon Pepepaumn

basoBas oueHka He MoxeT npesbiwaTtb 3 6anna Npu BbINOSHEHWM NHOBOro N3 NepPeUNC/IEHHbIX
HUKe YCNOBUIA:
—  otcytcrBytoT kak CLl, Tak 1 Hag3opHble opraHbl peaepanbHOro / perMoHasbHOro ypoBHs
WM roppasfenieHns MaTepUHCKOM OpraHmM3aumuy, KoTopble Moriv 6bl YacTUYHO
BbINOHATb €ro GyHKLMM;
—  CA dyHKumoHmpyeT MeHee 2 neT;
—  pykosoactso PJ1 opobpuno 3HaumTenbHble GUHAHCOBbIE BOXEHWS B CBA3aHHblE
cropoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru 1 Huxe (cM. kputepun Huxe);
— P/1 He roToBUT uAM He nNpenocTaBAseT areHTCTBY aKTYasbHYH ayAMpOBaHHYIO
oTtuéTtHocTb no MCPO*;
—  pUCK yxoZa opHoro u3 knwouesbix nuy u3 PJ1 B TeueHune 6nmxanwmx 12 mecsaues

oueHmnBaeTCsd Kak BbICOKMUM

basoBas oueHka He MOXeT npesbiwath 2 6anna Npu BbINOJHEHMM NOOBOro N3 NepeUnNCIeHHbIX
HUKE YCNOBUIA:
- PyKOBOACTBO KOMMaHMKM B nocnegHue 3ro,u.a CNCTeMaTnyeCkmn npoBoamMno KpynHblie
caenkm (B TOM Ymcrsie Co CcB4A3aHHbIMU CTOpOHaMM), KOTOpble KapaunHanbHO yXyawanu
2 ¢duHaHcosoe nonoxenue P/,
- KONMnN4ecTBoO COTPYAHUKOB P/T He nossonser obecneunTtb co6mo,u,eHV|e Aaxe
MWHUMaA/bHbIX CTaHAAPTOB KOPMNOPaTUBHOIO yrnpaB/eHUs;
- YpPOBE€Hb KOPNOPaTUBHOIO yrnpaBieHna 3HaudnTesibHO XYyXKe cpegHero no POCCMI‘/‘ICKOI‘/‘I

®epepaumnn

basoBas oueHka paBHa 1 6anny, ecnu pykosoacteo PJ1 geMoHcTpupyeT HecnocobHoCTb

obecneunTb HenpepbiIBHOCTb AeATe/IbHOCTU

* Oo 31 Mas kaXaoro rofa B kKayecTse akTyabHOWM MOXeT PacCMaTpMBaTbCA OTYETHOCTD 3a rof,
npeawecTBOBaBWMIM NOCAeOHEMY 3aBepLlumBLIEMyCs rogy (Hanpumep, otueétHocTb 3a 2019 rog oo 31 mas 2021
roaa). C 1 MioHs KaXaoro rofa B kadecTse akTya/lbHOW PaCCMaTPMBAETCA TOIbKO OTYETHOCTD 3a MPeblay Ui

rog (Hanpumep, 2020 rog ana 1 nionsa 2021 roaa).

HKP cuuTtaeT, yTo aMBUAEHAHasA NOAUTMKA He obecneymBaeT HanaHC MHTEpPeCcoB KPeaAUTOPOB U

COBCTBEHHNKOB B TOM UnC/e B cnepyrouwnmx cny4yaax:
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1)  PJ1 He BbinnauMBaeT AMBMAEHAbI M HE BblKyrnaeT cOBCTBEHHble akumn (4onun) B TeyeHune
TpEX 1 b6onee net nogpsan, €ci 3TO He Bbl3BaHO PerynaTopHbiMU TpeboBaHMAMU UAN
MaclTabHbIMU MHBECTULMNSAMU B pa3BuUTUE BusHeca;

2) pasMep BbINJaYMBaeMbIX OWBUAEHAOB/BbIKYNaeMbiX COBCTBEHHbIX akuuin (monen)
NoapbiBae€T BO3MOXHOCTU PUHAHCUMPOBAHUSA MHBECTULMOHHbIX nporpamm PJ1 3a cuér
COBCTBEHHbIX CPeACTB U MPUBOAUT K CYLWECTBEHHOMY YBeNUYeHUI0 MoTpebHoCTU
B HapallMBaHMM GMHAHCOBbIX 06A3aTeNbCTE;

3) aueupeHaHas nonutuka PJ1 cnabo npepckasyema, MOCKO/bKY He pernaMeHTMpoBaHa 1nmbo
P/T B TeueHne nocnegHMx TPEX neT [OOMNYCKanO CYWECTBEHHble OTKJOHEHUs OoT

COOTBETCTBYOWUX NONNTUK.

O61béM drHaHcoBbIX BoxeHU B cesizaHHble cTopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n
HUOKE MPU3HAETCA 3HAUUTENbHBIM, B YaCTHOCTU, €C/IN Ha OTUETHYIO AaTy PUCK-MO3ULMA Ha CBA3AHHbBIX
UL, C TakKMM KpeauTHbIM KadyecTBOM mpesbiwaeT kanutan PJT B 2 pasa wunu 6onee (B cnyuyae
oTpuLaTenbHbIX cobCTBEHHbIX cpeacTB— npesbiwaeT 1% akTueos nnu 10% Bbipyyku 3a npolweawnit
rog). O6bém dpurHaHCoBbIX BoXeHU B cBaszaHHble ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru
WU HWXKEe MPU3HAETCA CYLWECTBEHHbIM, B YaCTHOCTW, €C/IM Ha OTYETHYK [aTy PUCK-MO3MLMs Ha
CBA3aHHbIX JINL, C TaKUM KPeAUTHbIM KauecTBOM npesbiwaeT kanuTtan PJ1, Ho MeHee ueM BaBoe. [pun
pacuéte BrnoxeHun ¢ OKK/OCKK Ha ypoeHe BBB-.ru/bbb-.ru u Hwmxe o6bl4HO ucnonbsyeTcs

KOHCOoMManpoBaHHasa OoTY €THOCTD.

Kputepun, ceasaHHble ¢ 06béMoM puHaHcosbix BnoxeHnn ¢ OKK/OCKK Ha yposHe BBB-.ru /

bbb-.ruwn HWKe, MOryT He NpUMEeHATbCA, eC/I O4HOBPEMEHHO BbINOJ/IHEHbI cneayruimne ycnosuma:

a) 6onee 90% Takmx BROXEHMW CBA3aHbl C NpeaplaywmmMmn  GeHeduumapamm /

MeHepykepamu PJT;

6) HoBbI MeHemKMeHT PJ1 oTpa3nn Bo BHYTPEeHHNX AOKYMEHTaxX XECTKNE OrpaHNYeHUs

ansa I'IO,D.O6HbIX B/IOXXEHMIN N obecrneynBaeT UX BbiMO/IHEHME.

B kauecTBe OCHOBaHMWN O/151 OLEHKM KOHUEHTPaUMM MPUHATMA pewweHni Ha 1-2 nanuax Kak
3HaAUMTENIbHOM MOTyT pacCcMaTpMBaTbCH, B YaCTHOCTU, OTCYTCTBUE MpeLeneHTOB YCMelWHON CMeHbl
pPyKOBOACTBa W K/toueBbiXx 6eHedpMUMapoB B UCTOPUM  KOMMAHMUU U HELOCTAaTOUHbIA  OMbIT

3HAYMUTENbHOW YaCTU YIEeHOB KOMNErnanbHbIX OpraHoB ynpaB/ieHUA.

3aBucuMocTb KpeauTHoro Kadectsa PJ1 oT ogHoro-gByx KtoueBbiX /ML OLLeHMBaeTCs Kak
BbICOKas, €C/IM yXOf Takoro nvua (A1) MoXKeT NPUBECTU K CYLLeCTBEHHOMY YXYAWEHUIO YCIOBUMN
cotpyaHuyectea PJ1 ¢ knwoueBbiMM  KAMEHTaMW U (MAKW) MapTHEPaMU NGO K CHUMDKEHUIO

adoekTmeHocTm PJ1.

SKcnepTHble KOPPEKTUPOBKM OLLeHKU cybdakTopa

Hue onucaHbl 3KcnepTHble KOPPEeKTUPOBKW, KOTOpble MpuUMeHslTca K 6a3oBOW oueHKe
cybdaktopa «KoprnopaTtueHoe ynpaeneHue». [lpy 3TOM COBOKYMHOE BAWSIHUE DKCMEpPTHbIX

KOPPEKTUPOBOK Ha OUEHKY AO/HKHO HaxoaAmnTbCd B AMana3oHe [—3; 2]
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A. BzanmopeiicTeme c UHBEeCTOpaMu U peMTUHroBbIMK areHTcTBamMu: * 1,5 6anna.

Mpu aHanuse wuvHdopMaumoHHo npospayHocty HKP  yuuTbiBaeT Kak  npakTuky
B3aMMOJENCTBUSA C HEOrpaHUYEHHbIM KPYroM nuL (B YacTU pacKpbITUS KJOYEBbIX MoOKasaTeneu,
XapakTepmnsyrwuwmnx OCHOBHYK AOedTe/iIbHOCTb Pﬂ n ero nonoxeHne Ha pblHKe, COOTBETCTBUA
nestenbHoctn ESG-noaxopam®, BaKHbIX HOBOCTEN O AEATENbHOCTW KOMMaHWM U T.[4.), Tak u
npegocTasneHns nHpopMaumm areHTCTBY (ynpasneHyeckass OTYETHOCTb, MOSACHEHUS MO OTAENbHbIM

BOMpOCaM U T. 4.).

[Mosblwatowas KOppPeKTUPOBKa MpUMeHseTcs, ecnnm WHPOopMaLMoHHaa npo3padvHocTb PJl
CYWECTBEHHO /Nlyylle, YeM Yy KOMMaHWIA, KOTOpble MOAYUYUIN WUAM MOMAN MONYUYUTb aHalOrMUYHYIO
6a30BylO0 OLLEHKY KOPMOpaTUBHOrO ynpaeneHus. [loBblwatowas KOppekTUPOBKa He MOXeT 6biTb
NpUYMeHeHa MpW HaaWuYMK OCHOBaHWM ANA npuMeHeHus koppekTuposku «OcobeHHOCTU ayauTa
OTYETHOCTU», a TaKXKe MEepPeyYNC/IeHHbIX HUXEe OCHOBaHWI [AN8 MOHUXKaloWeN KOppeKTUPOBKMU
«B3anMopencTBMe C MHBECTOPaMU Y PEUTUHIOBbIMU areHTCTBaMm».

MoHwmKatoWwasa KOppeKTUPOBKa NPUMEHSIETCS, eCNu:

—  WudopmMaumoHHas npospauHocTs PJ1 cywecTBeHHO Xyxe, YeM y KOMMaHWK, KOTopble
MNOAYYUAN WUAM MOMAN MOSYUYUTb aHaNIOrMUHylo 6asoBYHO OLIEHKY KOPMOpaTUBHOrO
yrpasneHus.

— B npepoctasneHHon otuétHoct no MCDO oTcyTtcTeyeT nHbopMaums ob ynpasreHnm
puckamu, BHebanaHCoBbIX o06s3aTeNbCTBax, KOHEeYHbiXx 6eHeduuMapax KoOMMaHWUK,
onepaumax C HUMWU U MHbIMU CBA3AHHBIMW CTOPOHAaMM M UHbIX BaXHbIX acrnekTax
peatenbHoctu. KoppekTMpoBKa MOXET He MpUMEHATbCS, eCiM COOTBETCTBYHOLLAs

I/IHd)OpMaLI,I/Iﬂ nMMeeTCd B paCcnopsa>XeHn areHTCcTBa, HO NoJslyd4yeHa He U3 OTYETHOCTU MO
MC®O.

— [na PJ1 xapakTepeH He[OCTaTOUYHbIV YPOBEHb KOHCEPBATUBHOCTU (OCMOTPUTENbHOCTH)
npu nogrotoeke ¢GUHAHCOBOM M MHOW OTYETHOCTU. KoppekTMpoBKa npuMeHsieTcs,
npexXae BCero, B C/lyyae HeJOCTaTOYHO KOHCEPBATUBHbIX MPEeANOChINIOK NPU OTPaXeHUn
dUNHAHCOBbIX pe3ynbTaToOB M OLEHKe CTOMMOCTU aKTUBOB (HarnpuMep, Npu OTpaXKeHUn
MMYLLECTBa MO 3aBbllUEHHOW CTOMMOCTM, TMPU3HAHUM CYLECTBEHHOro ob6béMa
OTNOXEHHDbIX HANIoroBbIX akTUBOB MPWU HeonpenefiéHHbIX MepcrneKkTUBaxX MOyHYeHUs
COOTBETCTBYOWEN NpubLINK).

— PJT vacto n (MAn) cywecteBeHHO mMepecMaTpuBaeT UWHpopMaumio (Mpexxae BCero,

dU1HaHCOBYIO OTUETHOCTD) 3a NpeablayLime rogbl.

b. OnbiT 1 penoeas penyTtauns Ton-MmeHepkMmeHTa u uneHos CA;: ot -2 po +1 6anna.

ﬂop. TOMN-MeHeKMEHTOM (I(J'IIO‘-IeBbIMVI MeHe,u,>|<epaMV|), KakKk npaBunio, MOHUMaKTCA
e,D.VIHOJ'IVI‘-IHbIl‘/‘I WUCMOMHUTENbHbIN opraH, 4neHbl KonnernaabHoOro UWCNOJIHUTENbHOINoO oOpraHa
M pykosoguTenn Knro4veBblX no,u.pas,u,eneHMf/'l, OTBeTCTBEeHHble 3a TnNpuHATME U peannsauunto

yrnpasfieHyeckux peweHun. [1pn 3ToM B oTAeNbHbIX cnyvyasx K Torn-meHemxepam PJ1 Moryt 6biTbh

o ESG — ot anrn. environmenta[, sociaL, governance — 3Koornd, counanbHaa OTBETCTBEHHOCTb N KOPNMopaTBHOE

yrnpasneHue
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OTHeCeHbI nua, KOTopble d)opMaano He 3aHMMaloT pyKoBOOALWMNX ,D,Oﬂ)I(HOCTepI, HO MOryT OKa3biBaTb

B/IMSIHWE Ha NMPUHMMaeMble pelleHus (HanpMMep, COBETHUK reHepasibHOro ANPEKTOPa).

MoBbiwatowas KOppeKTUPOBKa NPUMEHSAETCA MPU HAUYUKN Y TOM-MeHeAKMEHTa YCreLwHoro
OMbITa aHTUKPU3UCHOIO YMpaB/ieHUs, 3anycka HOBbIX MPOEKTOB, BblBOAAa KOMMAaHMW Ha HOBble

cerMeHTbl unun yCI'IeLIJHOI\/’I ajanTaunm 6I/I3HeC'MO,D,e}'II/I K UBMEHEHUIO PbIHOYHbIX yCﬂOBI/II\/’I.

MakcuManbHbIM pasMep MoBbIWaOWeN KOPPEKTUPOBKU MPUMEHAETCA, €CIN YCMELHbIN OMbIT
GO/bIUIMHCTBA K/OYEBbIX MEHeLXXEepPOB COOTBETCTBYeT TeKkylwmM notpebHoctam PJ1 (Hanpumep,
ONA KOMNaHuu nocne pedonta akTyaneH OMbIT aHTUKPU3UCHOrO YMpaBfieHUs, ANS KOMMaHuu
B CTaAMM ObICTPOro pocTa — OMbIT BbIBOJA KOMMaHUM Ha HoBble cerMeHTbl). Ecnn BbiBog
O COOTBETCTBUM YCMELHOro onbiTa K/OYEBbIX MEHeOKepOB TeKylwmM noTpebHocTaMm PJT MoxHo
choenatb TOMbKO B OTHOWEHUM OTAESbHbIX KI/OUYEBbIX MEHeO)KepoB, KOPPEKTMPOBKA He MOoXeT
npesbiwatb 0,75 6anna. Ecnm ycnewHbiit onbIT KAOYEBbIX MEHEAXKEPOB HE COOTBETCTBYET TeKYLUMM

notpebHocTam PJ1, koppekTnposka He MoxeT npesbiwatb 0,5 6anna.

PazMep noHwkaloweln KOPPEeKTUPOBKM 3aBUCUT OT UMCAA W 3HAYUMOCTU HEraTUBHbIX
¢bakTopoB, KOTOPbIE BbiSIBfIEHbl B OTHOLEHUW K/HOUYEBbIX MeHeayepoB unu uneHos C, B T. u.:

—  ANVUTeNbHOCTb paboTbl B KOMMaHMAX, KOTopble AonycTuan AedonT WAN UCMbITbIBAAU
¢drHaHCcoBblE TPYAHOCTM, C BO3MOXHOCTbIO B/IUATb Ha NPUHATUE peLleHU B OTHOLWEHUN
PUCKOB, peanu3saunsa KOTopbix npusena k aedonty n (Mnm) UHaHCOBbLIM TPYLHOCTAM;

— ¢daKkTbl  BO36Y)XAEHMA  YroNIOBHbIX/aAMUHUCTPATUBHbLIX/MHbIX  Aen,  CcyaebHbIX
pa3bupaTenscTs (B T. Y. 3aKpbITbix 6€3 NpMBAeUYEeHUs K OTBETCTBEHHOCTM, C YYETOM pUCKa
BO306HOBNEHMS pa3bupaTenbcTs B byayuem);

—  uacTasa cMeHa MecT paboTbl U3-3a KOHGUKTOB C KonneraMmm unum 6eHedumapamu.

MakcuManbHas MoHMXKaloLWas KOPPeKTUPOBKa MPUMEHAETCS, eC/n B OTHowWweHUN 2 1 bonee
KNoYeBbiXx MeHemxkepos uau uneHos C[ (B T.4. HeAaBHO MOKMHYBLUMX KOMMAHUIO) BblHECEHbI

06BUHUTENbHbIE MPpUroBOpPbl MO Yro10OBHbIM CTaTbAM.

B. PernameHTaumns kopnopaTtueHoro ynpaeneHus: ot -1 go +1 6anna.

MoBbiwatowas KOPpPeKTUPOBKa MPUMEHAETCS, €CNM KayecTBO JAOoKyMeHTauum B cdepe
KOPMOpPaTUBHOIO YrpaB/eHMs CYLWEeCTBEHHO Bbllle, YEM Y KOMMaHWIA, KOTOpbIe MOMYYUAN NN MOTN
NONY4YNTb aHaNIOrMYHYIO 6a30BYIO OLLEHKY KOPMOPaTUBHOMO ynpaBneHus, npy 3tomy PJ1 He BbisBneHo

cyuweCTBeHHbIX HapyLLleHI/Il‘/‘I 3TUX OOKYMEHTOB.

MoHWKalowWwas KoppeKkTUpoBKa MpPUMEHSETCs, ecnvM KadecTso AokyMeHTauuu PJT B coepe
KOPMOPaTUBHOMO YMNpaBNeHUs CYyLLEeCTBEHHO XY)XKe, YeM Y KOMMaHWI, KOTOpble MOAYYMUIN AN MOMN
NONYyYnUTb aHanornuyHyro 6a3oByl0 OLEHKY KoprnopaTMBHOro ynpasneHusa, nubo PJ1 ponyckaet
CYWECTBEHHbIe OTK/OHEHUs OT TpeboBaHMM 3TUX OOKYMeHTOB. [lpu cpaBHeHUM c ApyrvmMm
komnaHmamMm HKP ocHoBHoe BHMMaHWe ypenseT BbinosHeHUlo pekoMmeHpaumn Kopekca

KOpNopaTUBHOIO ynpaBneHud, O}J,O6peHHOFO CoseToMm AnpeKTopoB banka Poccun.

. OcobeHHoOCTH ayamTa oTuéTHOCTU: —3 Banna MaKCUMYM.

KoppekTtupoBka npuMeHseTcsd, ecnu PJ1 He npepocTaBuio akTyanbHYH ayAVpPOBaHHYHO

otyétHocTb no PCBY (cM. onpepeneHve akTyanbHOCTW), ayAUTOp Bbipasna MoAnULMPOBaHHOE
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MHEeHUEe NI OTKa3ancCd OT BbipaXkeHUa MHeHWnd, nmbo npn HefQoCTaToO4YHOM onbiTe, pecypcax Unu

KBanndmkaumm ayantopa (cM. npunoxeHue 5).

MakcumanbHas KoppekTuposka (-3 6anna) npvMeHseTca B oba3aTtenbHoM nopsaake, ecnn P/
He NpeAoCTaBM/IO areHTCTBY U He Pa3MeCcTU/O B OTKPbITOM AOCTYMe ayAMPOBaHHYIO OTYETHOCTb MO
PCBY (Bkntouas ayauTopcKkoe 3akflouyeHWe W MOACHUTENbHYIO 3anMcKy) 3a npoleawui rog (ans
nepuoga nocne 31 Mas roga, cnegytowero 3a oTYETHbIM) U ogHoBpeMeHHO PJ1 He npepocTtasuno
areHTCTBY M He PasMecTU/IO B OTKPbITOM AOCTyre ayaAmpoBaHHyk oTyétHocTb no MCPO numbo

cornacHo oTpacneBbiM CTaHOapTaM 6yxranTepC|<oro yqéTa.

[aHHas koppekTupoBKa MOXeT 6bITb MpMMeHeHa B pasMepe o -2 6annos, ecnv ayauTtop P/l
Bblpaznn MoanduLMpoBaHHoe MHeHue o ero oTtyétHocTu (no MCPO unum PCBY) nubo oTkazancs ot
BbIpaXXeHUA MHEHUSA, MPU 3TOM AaHHbI GaKT MOXKHO TPaKTOBaTb Kak CnefcTBue cnabocTn cucTeMmbl

KOPMNOPaTUBHOIO yrNpaB/eHus.

B cnyuae HepocTaTouHOro onbiTa, pecypcoB unuv keanudukaumm ayamtopa MOXeT 6biTb
npvMeHeHa KoppekTuposka Ao -2 6annos. KoppexTtnposka B pasmepe no -3 6annos npuMeHseTcs,
echu paHee y PJ1 6bin vHOM ayauMTop, KOTOPbLIM f[an B OTHOLWEHUMM €ero OTYETHOCTU

MoandUUMpPOBaHHOE 3aK/oYeHMe.

A. Uenu yctonumusoro passutus: ot -1,5 ao +0,5 6anna.

MakcrManbHbIM pasMep NOHUXKaoWeEN KOPPEKTUPOBKKM NpuMeHseTcs, ecnm PJ1 He cobntogaeT
TpeboBaHUsA TPYAOBOro 3aKOHOAATENbCTBA (UTO YUYMTHIBAETCA TaKXKe MpU OLeHKe KOMMaeHc-
puckos). KoppekTuposka Takxe MoxeT 6biTb npuMeHeHa, ecnn PJ1 cobniogaet TpebosaHua
TPYAOBOro 3aKOHOAATe/bCTBa, HO YPOBEHb coLuanbHoW oTeeTcTBeHHocTu PJ1 u coumanbHom
3alMIEHHOCTU ero HaéMHbIX PaboOTHUKOB CYLLECTBEHHO XYXe, YeM B CpefHEeM MO POCCUUCKOMY
dUNHAHCOBOMY CEKTOPY. DTO MOXET BblpaXkaTbCa B 0HOPMAEHMN 3HAYUTENbHOM YacTU pabOTHUKOB Ha
HEeMnocTossHHOW ocHoBe U (Mnu) 6e3 NpefoCTaBNEeHUs MOJIHOrO CreKTpa CoumanbHbIX rapaHTUMN,
yacTbiX KOHPAUKTaxX C TPYAOBbIM KOJNEKTUBOM, MacCOBbIX COKpalleHusx nepcoHana 6es
LOMONIHUTENbHOW  MOAAEPXKW YBOJIEHHbIX, MacWTabHbIX YTeuykax MepCOHasbHbIX [AaHHbIX,

cncrteMaTtnyeCkoM ncrnosb3oBaHn He,ﬂ,O6p0COBeCTHbIX MeTOoA40B KOHKYpeHUnn.

MonoxuntenbHas KOppeKkTUpoBKa nNpuMeHseTcs, ecnn PJ1 dmnHaHcKMpyeT coumnanbHble MpoeKTbl
n 6epéT Ha cebs cylecTBeHHble LOMOJMIHUTENbHble 06A3aTeNbCTBa COLManbHOro xapaktepa B
OTHOWEHUMN COTPYOHWKOB KOMMAaHWW W (UAK) npepocTaBnseT npedepeHUMM  KIMEHTaM,
OCYLLECTBIAOWMM 3HAUYUTENbHbIE MHBECTULMW B 3€NEHble MPOEeKTbl, MPY 3TOM COOTBETCTBYIOLWME
pacxonbl, oba3aTenbcTea U rnpedepeHUUn He OKasbiBaloT 3HAYMMOro HeraTUBHOIO BAUAHMA Ha
¢uHaHcoebi npodunb PJ1. Mpu oueHke nHeecTuLmMi B 3enéHble npoekTtbl HKP ncnonbsyet, npesxxae

BCero, MeTO,EI,VIKy onpegeneHud cooTBEeTCTBUMA CbVIHaHCOBbIX MHCTPYMEHTOB KpuUutepuam

dUHAHCMPOBaHMSA 3€/1EHbIX MPOEKTOB.

5.3.4. YnpaBneHue puckamm

B pamMkax oueHkun paHHoro cybdakTopa OCHOBHOE BHMMaHWe yAenseTcs YnpaBieHUIo pUckamu,
KOTOPbIM MOABEPXXEHO 6ONbWMHCTBO (GUHAHCOBLIX KOMMaHWA (Npexzae BCero, ornepauyioHHbIMU,
PbIHOYHBIMU, KpPeaAUTHbIMKU, puckammn nukeugHocty). Kpome Toro, B pamkax cybdaktopa MoryT 6biTb

yuTeHbl crieumduryeckme PUCKM, KOTOpble MMEIT BakHoe 3HauveHue ana paHHoro PJ1. Cucrema
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yrpaBneHns puckamu, COOTBETCTBYoWan crneunduke 6musHeca, MOBbILAET BEPOATHOCTb CTabUIbHOroO

beHI(LI,VIOHI/IpOBaHVIﬂ P/ 1, Kak cnencrtsme, okasbiBae€T NONIOXKUTEIbHOE BIMAHME Ha €ero KpeaguTtHoe

KayecCcTBO. HaI'IpOTl/IB, HeagoCTaTkm B YynpaBneHUNn pUCKaMu MOrytT npmBoauUTb K HenpeasuoeHHbIM

ybbITKaM, KOTOpble OrpaHUYMBalOT KpeauTocrnocobHocTb PJ1.

Bonpocbl ynpaeneHus puckaMu paccMmaTpuBaloTcs Takke B paMKkax ¢dakTtopa «PuHaHcoBbIN

npodunb», Apu 3TOM B ¢GUHAHCOBOM npodune 6onblle BHUMaHUA yaenseTcs 3>PpPpeKkTUBHOCTU W

daKTMyecKkMM pesynbTaTaM YrpaBieHus puckamm (PaccMaTpUBAOTCA Ha KOHKpEeTHble AaTbl), a B

«yl'lpaBl'IeHMVI puyuckamMmn» — COOTBETCTBYHOLWNMM MpouenypaMm 1 pernaMeHTaMm, Xotd pacCMaTpmBaroTCa U

HeKoTopble nokasaTtenu 3dpbeKTUBHOCTH, HO He Ha AaTy, a B TeYeHne onpeaenéHHoro nepmoaa.

basoBas oueHka cyb6dakTopa

AnropuTtM nonyuyeHms 6azosomt oueHKkn cybdakTopa onmncaH B Tabnuue 16.

Tabnuua 16. OnpepeneHne 6asoeoli oueHku cybdaktopa «YnpasneHme pyuckamm»

BannbHas
oLeHKa

AHKP

Onucanune

basoBas oueHka Ha ypoBHe 7 6annoB COOTBETCTBYET CUTYaLMK, KOT4a YPOBEHb PUCK-

MeHe>KMeHTa 61130K K nquJel‘;l npakTuke. ﬂ,ﬂﬂ 3TOro HeO6XO,D,I/IMO, B YaCTHOCTMH, yTOObbI

He 6b1/10 BbINO/THEHO HU OOHO U3 yCJ'IOBVIVI, nepeyncneHHbIX HUXe B OaHHOM Ta6nw.|.e

bazoBas oueHka cybdakTopa He MOXKeT npeBbiwaTh 6 6annos Npu BbiNoAHEHUN N0HOro n3

nepeyncneHHbIX Hmxe yCﬂOBI/Il\;iI

npakTunka CbOpMVIpOBaHVIFI pVICI('OT‘-IéTHOCTVI MMeeT oTAeNbHbIe HeAOCTAaTKMN

(cM. KpUTEpUU HUXKE);

y PJ1 otcyTcTBYlOT AeTanbHO NpopaboTaHHbIe NiaHbl MO 06ecrneyeHUo HEMPepbIBHOCTU
[eATeNbHOCTU U LEeNCTBMI Ha C/ly4an peannsauumm onepaLmoHHbIX PUCKOB, B TOM Ynce
cboeB B NT-cuctemax (HanpuMep, He NponucaHbl CPOKU peanmsaLmm MeponpuaTui unm

He yKa3aHbl OTBETCTBEHHbIE);

nepenoBas NpakT1Ka yrnpaeieHns pyckamu eLwé He BHeapeHa PJ1 B nonHom o6béme, xoTs
€ro cuctema ynpaB/ieHUs PUCKaMU ABNSETCS OLHOW M3 NyHYWUX B COOTBETCTBYIOLLEM

cermMeHTe

BbazoBas oueHka cybdakTopa He MOXeT npeBbiwaTth 5 6annos nNpu BbINOIHEHUM HO6Oro U3

nepeyncneHHbIX HMxe yCﬂOBI/Il\;iI

addeKTUBHOCTb NpoueAyp YMpaBneHUs PUCKaMU He MOATBEPXKAEHa BbICOKMMMU
pe3ynbTaTaMW Ha pas/IMYHbIX CTaAMUAX SKOHOMUYECKOrO LIMKNa;

ncnonbayembie PJ1 kntoueBble TEXHONOMMU U CUCTEMDI aBTOMATU3aLMN AEATENIbHOCTU He
COOTBETCTBYIOT  COBpPEMEHHbIM  TpeboBaHMAM, UTO  3aTpydHseT  yrpaBneHue

onepaunoHHbIMN pUCKaMU]

YPOBEHb yrpaBieHUs KpeAUTHbIMU PUCKAMU HE MOXKET 6bITb OLLEeHEH KaK BbICOKMUI
(cM. HUXxKe);

PJ1 oTcTaéTt oT nyylwmx KOMMNaHU CBOEro CErMeHTa BO BHEAPEHUM NepefoBOl NPaKTUKM
ynpaBfieHNs PUCKaMU, XOTS €ro ypoBeHb PUCK-MEHEeAXXMEHTa B LIe/IOM 3aMeTHO Bbille

cpeaHero no Poccuiickon Pegepaumm
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bannbHas
oueHKa

AHKP

Onucanune

basosas oLueHKa cy6c]>a|<Topa He MOXXeT npeBblllaTb 4 6anna npwv BbINOHEHUN noboro us

nepeyncneHHbIX Hmke yCﬂOBVIl‘;K

MOHUTOPUHT YPOBHA KtoueBbix ans PJ1 puckos (c noaroToekon OTYETOB ANs TOr-
MeHemKMeHTa) ocyuecTenseTcs pexxe 1 pasa B rog;

PJ1 roToBUT 1 packpbiBaeT MHBECTOPAM W areHTCTBY MHPOPMaLMIO CYLLECTBEHHO MO3Xe
APYrMX KOMMaHWUN, YTO CBA3aHO co cabol opraHMsaumnen 6usHec-NpoLeccos;

B TeueHue nocregHux 3 feT UMenu MecTo Clyyau CHUXEHUS OO KPUTUYECKM HU3KUX
3HaueHUN nokasatenen cobcrtBeHHoW nukeugHoctM PJ1 (B ToM uncne ocTaTkos
LEeHEeXHbIX CPeAcTB);

peanusyembie PJT MeponpusaTusa No cCHUXXEHUIO OMepaLMOHHbIX PUCKOB He MO3BONAKOT
OLLeHUTb UX YPOBEHb KaK HEBbICOKUIA;

BbiIB/IEHbl OTAE/bHbIE HEAOCTATKUN B NpoLiefypaXx yrpasieHUs KpeauTHbIMU pUckaMu (CM.
onncaHue Huxe);

ana PJ1 xapakTepHbl cywecTBeHHble HeAOCTaTKM B opraHM3aumm ¢bopMUpOBaHNS PUCK-

OTUYETHOCTU (CM. OMMUCAHNE HUXKE);

ypoBeHb ynpaeneHus puckamu PJT avwb He3HaunTenbHo Boiwe cpeaHero no Poccuiickon

®Pepepaummn

Bazosas oueHka cybdakTopa He MoxeT npesbiwaTth 3 6anna nNpu BbiNoAHEHUN NOGOro 13

NnepeyvnCIEHHbIX HUKE YCIOBUM:

3a nocnegHue 3 rofa UMenu MecTo TexHudeckue cbou B pabote PJ1, koTopbie nmenn

yMepeHHbIe HeraTUBHbIe NOCNeACcTBUSA (B TOM UMC/Ie penyTaLMOHHbIE);

nnua, OTBETCTBEHHbIE 3a ynpaB/eHue Kar4yeBbiMU ONd PN pucKkamu, He onpeneneHsobl,

nmbo He uMerT HeO6XOp,I/1MOFO onbITa;

B TedyeHMe nocnegHux 3 net PJ1 crankmusanoco ¢ cywecTtBeHHbIMUA y6bITI(aMVI n3-3a
,El,ed)OﬂTOB BaX>XHbIX KOHTpareHToB, peann3aumnnm LEeHOBbIX UM onepautnoOHHbIX PUCKOB (B

TOM vHnucne MOLIJeHHVILIeCTBa);

BbISIB/IEHbI CyLLEeCTBEHHbIE HeAOCTATKM B NpoLeaypax ynpaBieHNa KpeanTHbIMM PUCKaMK
P;

PJ1 ponyckano HecBoeBpeMeHHOe McnosHeHWe ob6A3aTenbcTB nepen KpeauTopamu /
KAMEHTaMM B TeuyeHWe nocnegHux 7-24 Mecsues, HO ANUTENbHOCTb TaKoro
HencnonHeHus He npesbiwana 1 Mecsaua, MM6o pasMep 6bl HE3HAUMTENbHBIM (He 6onee

5% kanuTana P/1)

basoBas oueHka cybdakTopa He MOXeT npeBbiwath 2 6anna fpu BbINOJIHEHWM NO6Oro 13

nepeyncneHHbIX Hmxe yCﬂOBI/Il\;iI

B pabote PJ1 perynapHo dukcupytotcs cbou, Bnekylme 3HaumTenbHbIM ywepb (B T. u.
penyTaunoOHHbIN) 1 CBA3aHHbIE C HEAOCTaTKaMM B YNPaBAeHUN PUCKaMu;
6U3Hec-nNpouecch 1 opraHM3saumoHHas cTpykTypa PJ1 He cooTeTcTByOT cneunduke
6u3Heca (HanpuMep, Npu HU3KOW cTeneHu unposmsaummn busHec-npoueccoe ans PJ1
c 6onblWON foner po3HUYHOro 6usHeca, KpaliHe MafoM uucie COTPYAHWKOB C
HeobxoauMon kBanubuKaumnen);

P/l ponyckano HecBoeBpeMeHHOe UCMONHeHWe o6s3aTenbcTB nepeq KpeavTopamu /

K/IMeHTaMUn B TedeHune nocneaHunx 6 MecqaueB, HO A/IMTeNbHOCTb TaKOro HencrnosHeHunAa
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bannbHas
Onucanune
oueHKa

He npesbiwana 1 Mecaua, nMbo pasMep 6bin He3HaunTENbHbIM (He 6onee 5% kanutana P/1)

— ypoBeHb puck-MeHemkMeHTa PJ1 3HaumTenbHo xyxxe cpegHero no Poccuiickon

®Pepepaummn

basoBas oueHka cybdakTopa pasHaeTca 1 6anny, ecnu:
—  PJ1 wunu rpynna, B koTopyto BxoguT PJ1, ncnonbayeT upeaMepHO p1CKOBaHHbIE MOAXOAbl

K Hafloroeom onTnMmn3aumnmn

— PN Aonyckano HecBoeBpeMeHHOe UcnonHeHwme obs3aTenbpcTe nepepn Kpegmntopamu /
KNneHTaMun 3a nocnegHue 6 Mecqaues, Npn 3TOM OANTENIbHOCTb TakKoro HencrnoaHeHus

npesbiwana 1 Mecau, a pasmep — 6onee 5% kanutana

OpraHusauma ¢popMUpoBaHUS PUCK-OTUETHOCTHU

Ona s¢dexktnsHoro ynpaenerHuns puckamm PJT gonkHo mMeTb YETKO pernaMeHTUpOBaHHbIe
npouefypbl onpefeneHus CKAOHHOCTU K PUCKY, HEMnpepbiBHOTO MOHUTOPUHra pPUCKOB U
bopMUpOBaHNA  perynsapHoM  pUCK-OTYETHOCTW. Hanuume cylecTBeHHbIX HefoCTaTKOB B
dOpPMUPOBAHUM PUCK-OTYETHOCTU MOXKET OrpaHUUUTb OLEHKY cybdakTopa «YnpaBneHve pnuckamms».
Ha Hanuuune Taknmx HeAOCTAaTKOB MOTYT yKa3biBaTb C/ieaytowme ob6CcToaTeNnsCcTea:

— TMOAroToBKa OTYETOB AN TOM-MEHeAXXMEeHTa MO pe3ynbTaTaM MOHUTOPUHIa YPOBHSA
kntoyesbix ana PJ1 puckos ocyuwectensaeTcs pexe 2 pas B rog;

- pVICI(-OTl-IéTHOCTb P/1 he OTpa)kaeT pe3ysibTaTbl NMpMMEeHeHNa noaxogoB K oOueHKe
puMUCKOB, CTaHOAPTHbLIX A4 KOMMaHUM AaHHOIo cCcermMeHTa (HaanMep, rNoKo/ieHYeCcKni

aHanus gns aneepcmduLMpoBaHHbIX IM3UHIOBbIX NopTdenen);

—  HM3KWIN YpOBEeHb aBTOMaTM3aLUMM NPU NOArOTOBKE CTaHAAPTHOM PUCK-OTYETHOCTH;

—  HecnocobHocTb PJ1 B agekBaTHble CPOKM OTBETUTb Ha 3aNpPoC areHTCTBa;

—  OTcyTCTBME YETKO CHOPMYIMPOBAHHBIX TIMMUTOB MO PUCKaM MO KaXXAOMY HarpaBieHUo
6usHeca PJ1;

—  OTCYTCTBME perynspHoOM BHYTPEHHEeM OTYETHOCTM MO OMnepaLMOHHbIM pUCKaM,
MOHUTOPUHIa KNHOUEBbIX MHAMKATOPOB OMNepaLMoHHbIX PUCKOB;

—  perynspHoe BbiSIBfIeHME CYLLEeCTBEHHbIX OLWNBOK NN HETOYHOCTEN B PUCK-OTYETHOCTM;

- HenocnegoBaTe/ibHOCTb NOAXO40B K COCTaBNeHUIO pVICI('OT‘-IéTHOCTVI.

lMpakTvka ¢oOpMUPOBaHUA pPUCK-OTYETHOCTM OLEHMBAETCHS KakK WMelolwas OTAesbHble
HefOCTaTKM, €C/IM BbINONHEHO XOTS 6bl OAHO M3 YKa3aHHbIX Bbille YCIOBUN; B TaKOM cllydae ba3oBas
oueHka cybdakTopa «YnpaBneHuMe puckamMm» He MoXeT npesblwaTe 6 6annos. [lpakTuka
$bOpMMpPOBaHNA PUCK-OTYUETHOCTM OLIEHMBAeTCsA Kak UMetlollas CylwecTBeHHble HefoCTaTKW, ecnu
BbiNnosHeHbl 3 1 6ofiee U3 yKkasaHHbIX Bbille YCNOBUN; 6a3oBas oueHKa cybdakTopa B TakoM cliydae

orpaHuyeHa 4 6annamu.

Ocob6eHHOCTU OLLeHKM YrpaBaeHUA KpeaUTHbIMU pUCKaMm1

YcnoBus pns oLeHKM YpOBHS YrpaBieHUsa KpeaUTHbIMU PUCKaMM KakK BbICOKOrO (a Talkke Ans

6a30BOM OLLeHKN yrpaBeHus puckaMu Bbiwe 5 6annos):
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- Hanndune I'IpOpa6OTaHHbIX npouenyp oueHkKn, MOHUNTOPMHIra " MUHMMM3aunn KpeamnTHoOro

1N PbIHOYHOIO PUCKOB;
—  BbICOKWI YpOBEHb pernaMeHTaumMm MoAuMTUKKU Mo paboTe ¢ NpobreMHbIMU aKTUBaMW,
BK/ItOYas NpoLleAypbl peannsaummn MMyLLECTBa, U3bATOrO Y IM3MHrononyYaTenemn;
—  COOTBETCTBME BHYTPEHHUX NpoLeayp NpakTUKe 3aKIUYEHUS KOHTPAKTOB;
—  Ha/iuuume 3af0KYMEHTUPOBAHHbIX CTaHAAPTOB CAENOK;
—  Hanunuuve penieBaHTHOWM CTaTUCTMKU AAS pa3paboTKU MeTOLONIOMMIN OLEeHKN KpeanTHbIX
PUCKOB (AN KOMMaHWK, OLEHMBAKOLWNX PUCKWN GUNYECKUX UL, U Manioro 6usHeca);
—  Ha/MuyMe aBTOMATM3UPOBAHHbBIX a/ITOPUTMOB OLLEHKM KPeaUTHOro pucka (419 KOMMNaHuim,
OLLeHMBAOLWNX PUCKU PU3NYECKMX INL, U Manoro busHeca).
YnpaBneHue pUckaMu OLLEHMBAETCH Kak UMelolee oTAeNbHble HeAo0CTaTKM, EC/IN BbIMOMHEHO
XOTS 6bl OAHO U3 NEPEUYNCTIEHHbIX HMXKE YCNOBUIA:
— coBMelleHVe ¢YHKLMOHaNa puck-MeHemXXMeHTa U 6u3Hec-noapasfeneHus B OAHOWM
CTPYKTYPHOU eguHuLE;
— cnabas BOBMEYEHHOCTb PUCK-MEHEOKEPOB B MPOLLECC OLEHKWM KPeAWTHbIX PUCKOB
(oTcyTcTBME Yy pUCK-MEHeayKepoB MpaBa BeTo NM6O MnpaBa 3CKanauuyM BOMpoca Ha

BbILLECTOSALLNN YPOBEHD);

—  HU3KWUWN YpOBEHb CTPaxOBOro NMoKpbITUA KtoueBbiX prckoB PJT no nnanHrosbiM akTueam
NGO HEBbICOKAasA HAAEXKHOCTb CTPAXOBbIX KOMMAaHWUM, MOKPbIBAIOWMX YKa3aHHbIE PUCKU
(1. e. ¢ OKK/OCKK Hmke BBB-.ru/bbb-.ru);

—  HU3KUW YpOBEHb OTCNEXMBAHWS MECTOHaXOXAEHWS MpedMeTOB Nu3uHra (Hanpumep,
MyTEM OCHalleHUs aBToMobunen, nepedaHHbix B aumsudr, [JIOHACC/GPS
MasikaMu/Tpekepamm);

—  OTCyTCTBME NMBO HEeAOCTaTOYHOCTb KBanuukaumm B chepe oueHKM crneunduueckmnx

npeAMeTOoB N3KHra, C KoTopbiMK paboTaeT PJ1.

Ecnu BbinonHatoTca OoOoHOBpeMeHHO mobeble 3 n3 YKa3aHHbIX Bbllle yCJ'IOBl/ll‘/‘I, TO ynpaBneHue

KpeaunTHbIMU PUCKaMn oL eHNBaeTCqa Kak nMerwuee cyuwectBeHHble HeAOCTaTKU .

SKcnepTHble KOPPEKTUPOBKU oLLeHKU cybdakTopa

Hwxke onucaHbl akcnepTHble KOPPeKTUPOBKM, KOTOpbie MpUMeHsoTca K 6a3oBol oueHke
cybdakTopa «YnpasneHue puckamm». [1py aToM coBokynHoe BnvsHWE 3KCMePTHbIX KOPPEKTUPOBOK

Ha OLLEHKY AO/MKHO HaxoamTbea B gManasoHe [-3; 1,5].

A. NlebonTbl u yrposbl aedponTa B npownom: —1,5 6anna Makcumym.
KoppekTuposka MoXeT 6bITb MPUMEHEHA, eC/n:

— B reuenue nocnegHunx 5 net PJ1 gonyckano aedonT, npu 3TOM KapAHaNbHbIX YayuLleHNA
B CUCTEMe YrpaBieHUaSMMN PUCKaMm (B T. 4. PUCKAMU JINKBULHOCTU) HE MPOMU3OLLJIO.

— B Teuenune nocnenHunx 5 net PJ1 okasbiBanoch B NpeanedonTHOM COCTOAHUN U n3bexkano
ero Tonbko Gnarogaps 3KCTpaopAMHapHOM nogaepykke (HanpuMmep, 3a CYET CrMCaHUs
0693aTeNbCTB, OT/INYHbBIX OT CTapliero 4Oo/ra), NPy 3TOM KapAWHaNbHbIX YaydlweHUn B

cuncrteme ynpasneHnamMm pnckamMmm (B TOM Yyucne pnckaMmm l'IVIKBVI,EI,HOCTVI) He npoun3olno.
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PazMep koppeKkTMpoBKU onpepenseTca ANUTENbHOCTbIO Mepuoaa, KOTOPbIA MpoOWEn nocne
yKasaHHoM cuTyaumn. MakcuManbHbI pasMep KOPPeKTUPOBKW MpuUMeHsaeTcs, ecnv Aedont wam

yrpo3sa p.ed)onTa BO3HUKaNM MeHee 2 neT Ha3aa.

b. Opranuzauus ynpasneHus puckamu: ot -1 go +1 6anna.

[MoBblwatowas KOppeKTUpPOBKa MPUMEHSETCA, €CNM YPOBEHb OPraHW3auun YrpaBieHUs
pUCKaMU CYLLECTBEHHO BbilWe, YeM Yy KOMMaHUW, KOTOpble MONYyYUIN WU MOIIU MNONYUYUTb
aHanorMyHyto 6a3oBYylO OLEHKY YrpaBneHus puckamm, npy 3toM y PJT He BbisBNEHO cywecTBEHHbIX

HapyLweHu TpeboBaHUM AOKYMEHTOB MO YNpPaBIeHUIO PUCKaMU.

MoHuxaowas KoppeKTUPOBKa MPUMEHSAETCH, €CAW  BbIMOJHEHO XOTd 6bl OAHO U3
nepeyYncieHHbIX YCNoBUIA:
— ypoBeHb opraHusaumm B cdepe YynpaBieHUS PUCKaAMU CYLLECTBEHHO XYyXe, YeM
Yy KOMMaHUi, KOTopble MOAYYUIU UAU MOFAW MONYUYNTb aHaNOMMUHYO 6a30BYIO OLEHKY
yrnpaBfeHus puckamu;
— Pl ponyckaet cywecTBeHHble OTK/OHEHUS OT TpeboBaHUI COOTBETCTBYHOLWMX
LOKYMEHTOB;
— B TeyeHuWe nocnefHux ABYX fleT Ton-MeHeMKMEHT UM PYKOBOAUTENN CPefHEero 3BeHa

PJ1, oTBeualowme 3a ynpasneHune KaoUeBbIMM PUCKaMU, MEHSANUCh Bonee ABYX pas.

5.3.5. Crparternueckoe nnaHupoBaHue

B pamkax paHHOro cyb6daktopa paccMaTpuBalOTCA Kak Mpouedypbl  CTpaTerMyeckoro
MJaHMpPOBaHUA, TaK M OXMOaeMble pesy/bTaTbl peanusaumm cTpaterym. MakcuMasnbHas oueHKa
rnokasaTesis COOTBETCTBYeT CUTYaUMW, KOrga AOCTaTOYHO MoApOBHO MOAroTOB/EHHas aKTyanbHas
cTpaTerns passuTms, peannsauma KOTOpomn, Mo MHEHNIO areHTCTBa, OKaXKeT B CpeaHe- U AONTOCPOUHOM
nepcrnekTnee No3UTUBHOE BMAHME Ha KpeanTHoe KadecTBo PJ1. MuHMManbHas oueHKa cooTBeTCTBYeT
cuTyaumsamM, korga y PJ1 KopoTKuil ropnzoHT nnaHMpoBaHWS, a peanusyemasl CTpaTeruns, no MHEHWUIo
areHTCTBa, B CpeaHe- U A0NrOCPOYHOM MepCrneKkTMBE MOXKET OKa3aTb HeraTUBHOE BANAHNE Ha KpeauTHoe
kauecteo PJ1, nnéo PJ1 yoensetr HeQocTaToOuHO BHMUMaHUSA MIaHUPOBAHWIO, B CBA3U C YeM AeHeXHble

MOTOKU U pe3ynbTaTbl A4EATE/IbHOCTU XapakKTepU3yroTCA MOBbILEHHOMN HeOI'Ipe/J,eJ'IéHHOCTbIO.

basoBas oueHka cyb6dakTopa

basosas  oueHka cybdaktopa «CrpaTernueckoe  nnaHWpoBaHWe»  onpepgensercs
B cooTBeTCcTBMM cTabnuuen 17. Ecnm areHTCTBY nNpenocTaBneHO HECKOSbKO CTpaTerMyeckmx
AOKYMEHTOB, KaXkOpli M3 HUX OLEHMBAaeTCA B COOTBeTCTBUWM C Tabnuuen 17, 3aTeM BblGMpaeTcs

MaKCuMMaJibHasa oueHKa U3 NoJTy4YeHHbIX.

[Mpy oueHKke ropr3oHTa NaHMPOBaHWS areHTCTBO OPUEHTMPYETCS Kak Ha CPOKM, 3aKpenéHHbIe B
COOTBETCTBYIOLWMX AOKYMEHTax, Tak M Ha MpaKTUKy MpuHATUSA peweHun. B uyactHoctwn, ecnn PJ1
nNpuaep>KMBaeTCa KpalHe pUCKOBaHHOW 6u3Hec-Modenu, peanus3aums KOTOPOW C  BbICOKOW
BEpPOSATHOCTbIO MPUBEAET K HEraTUBHbIM MOCNEACTBUAM Yyxe B b6avkarnwme 12 MecsueB, ropusoHTy
naaHMpoBaHUA nNpuceBavBaeTcs oueHka «< 1 roga» BHe 3aBUCUMOCTU OT CPOKOB, 3apUKCUPOBAHHbIX B

CTpaTerm4eCkKnx AOKyMeHTax. B uHbIx Cny4dadax nog ropu3oHTOM nMiaHNPOBaHUA areHTCTBO NMOHUMaeT
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CpoOK ,D,el‘/'ICTBVIﬂ AOOKYyMeHTa Npwu ero yreep>kgeHunn. I_IpM OLEeHKe rOpn3oHTa NNaHNPOBaHUSA YYNUTbIBAOTCA
p,el‘/'|C'rBy|ou.|,|/|e AOOKYMEeHTbl U OKYMEHTbl, C MOMEHTa 3aBepLlleHNnda CpokKa ,El,el\/‘ICTBMFI KOTOPbIX Npowno He

6onee 6 MecsaLeB.
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Tabnuua 17. OnpeneneHue 6a3oBoin oueHku cybdakropa «CTpaTermueckoe nnaHMpoBaHue»

lFopu3oHT nnaHMpoBaHusa (neT)

YposeHb
b 5
AeTanusauun <1roma [1; 2] 2; 3] 3; 5] onee
cTpaTteruu ner
BbICOKMI 2 5 6 7 7
cpegHumn 2 4 5 6 7
HU3KNI 1 2 3 3 3

YpoBeHb feTanmsaumm npmusHaéTca BbicokuM, ecnm PJ1 npepoctasmno HKP ¢puHaHcoByto Mogenb
W WHble AOKYMEHTbl, FAe BbINOSHEHbl chnegylolwme Kputepum ana npuHstoro B PJ1 ropusoHTa

NnJaHMpPOBaHUA:
— obo3HaueHbl Uenn, UYETKME KPUTepuM WX [OCTMKEHUS W COOTBETCTBYlOWME
MeponpuaTms;
—  cpopMynmMpoBaHbl TMMOTE3bl O AUMHAMUKE KIOUEBbIX MHOMKATOPOB W MoKasaTenewn,
XapakTepusytowmx gearenbHocTtb P/,
—  yuTeHbl pasfiMyHble MaKpO3KOHOMMYECKMe, oTpacsiesble WU (UKN) perynsTopHble
cueHapuu, BKoYas BeposTHyto peakuuio PJT B ciyyae nx peanuzaumn.

YpoBeHb aeTanmMsaumm NpU3HaETca cpegHnM, ecnum npegoctasneHHas HKP ¢duHaHcosas mogens

COOTBETCTBYET TOJ1bKO ABYM 13 YKa3aHHDbIX Bbille KpUTEPUEB.

B ocTanbHbIx Cny4vyaax ypoBeHb Aetanm3auunm I'IpVI3HaéTC$| HUN3KNM.

SKcnepTHble KOPPEKTUPOBKM OLLeHKU cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKM, KOTOpble MpUMEHsoTCa K 6a3oBoM oueHKe
cybdaktopa «Crpaternyeckoe nnaHupoBaHue». [1pM 3TOM COBOKYMHoe BAMSHWE 3SKCMEPTHbIX

KOPPEKTUPOBOK Ha OLLEHKY AO/IHO HaXOAMUTbCA B AManasoHe [-3; 2].

A. OnbiT peanusauum nnaHos: ot -2 go +16anna.

I_IOBbILIJaIOLIJ,aSI KOPpPEeKTUpOBKa MOXXeT ObITb NMpMeHeHa, ecnny PJ1 ecTb nonoxuTtenbHbi onbIT
peann3aunm nnaHoB (BI(ﬂIO‘-IaFl CTpaTequecwle) B npouwsble nepunobl n Il:l,aHHbIl‘/'I MONTOXXUTENbHbIN
onbIT He CBA3aH C Bd)d)el(TOM HU3KOM 6a3b|, Yype3sMepHO KOHcCepBaTUBHbIMM NoaxogoamMm K

NaaHWpPOBaHUIO NMBO AENCTBUAMU NPeabIAYLErO MEHeMKMEHTa U (U11) CO6CTBEHHMKOB.

MoHwmKatowasa KoppekTUpoBKa npuMeHseTca, ecnn y PJT oTcyTcTByeT onbIT peannsaumu
naaHoB B npeabiaywe nepuodbl (B 3ToM cnyyae — ao MuHyc 1,5 6anna makcumym), nnbo ecnu PJ1
UMeeT CyLEeCTBEHHbIV HEraTMBHBIN OMbIT peanunsaumn naaHoB (BK/OYas CTpaTernyeckue), B TOM

ypucne no npunyYnHe nx He/J,OCTaTOLIHOl‘/'I I'IpOpa60TaHHOCTM.

b. Oxupaembie pesynbTaTbl peanusaumm crpaternm: ot -2 pao +1 6anna.

[MoBblwatowas KoOppeKkTUPOBKa MNPUMEHSETCA, €Cnu B CTpaTerMm nponucaH KOMMAeKc
MeponpuaTU, peanu3aums KOTOPbIX BO3MOXHA B YyKasaHHble CPOKW U MO3BOAWUT CHU3UTb

noasepykeHHocTb PJT paznnyHbIM Tnam pMckoB (HanpuMep, 3a CYET AMBepcubUKaLnmn AeaTenbHOCTH
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1 6e3 pagMKanbHOro HapaliMBaHWA LONTOBOW Harpysku) U TakmMm oBpa3oM MO3UTUBHO MOBAUSET
Ha kpeanTHoe KauvectBo PJI. Kak npaBuno, MakcuMManbHas MoOBbIWAKOWAA KOPPEKTUPOBKA
NPUMEHSETCA, €C/IM YKa3aHHbIA Bblle KOMMIEKC MepOonpuAaTUA MO3BOMUT CHU3UTb HeraTUBHoOE
BAVSHME KaK MMHUMYM ABYX cyb6dakTopos MeTogonoruu. [oebiwatowas KoppekTMpoBKa He MoXeT
npesbiwatb 0,5 6anna, ecnu ykasaHHbIA Bblwe KOMMNEKC MEpOnpuUaTUN MO3BOMUT CHU3UTD
HeraTMBHOE B/IMSHME TO/IbKO OAHOrO U3 Cyb6pakTOpOB METOAOIOMNMN.

MoHuxalowas KoppekTMpoBKa MOXeT 6biTb MpUMeHeHa, ecnv peanusaums AenCTBYoWen
cTpaTerMm pasBuTHUs, BEpOATHEE BCEro, OKaXKeT AaB/ieHne Ha kpeamTHoe kavecTeo PJ1. B uactHocTw,
KOPPEKTMPOBKa NPUMEHSEeTCA, eCcn:

—  MpefycMOTPeHHbI  cTpaTerMen  6a30Bbll  CLUEHAapUN  MaKPO3KOHOMUYECKMUX [
OoTpacfeBbiX / perynsiTopHbIX YCIOBUM Ha MPOTrHO3HbIN MepUOA COAEPXKUT HEAOCTaTOYHO
peanucTuyHbie NPeanocbIIKY;

— B TeueHuwe nocnegHux 12 MecsueB MaKpO3IKOHOMUYECKME YCMOBUA CYLLECTBEHHO
OT/IMYAIOTCS OT BCEX CLIEHAPMEB, OMMCaHHbIX B AENCTBYIOLWEN BEPCUM CTpaTeru;

—  cTpaTerMs HOCWUT 4Ype3MepHO arpeccuBHbIA XapakTep (HarpuMep, 3asiBfieHbl OYeHb

BbICOKME TeMIbl pOCTa 6|/|3Heca, coenaH CtaBKa Ha caenknm CimaHna n I'IOF}'IOLU,eHMFI).
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6. Moaudukatopbl 6a3oBoi oLueHKU COBCTBEHHOM KpeaUTOCnocobHocTH

Ona onpepeneHnsa oueHkn cobcTBeHHOM KpeauTocnocobHocTn (panee — OCK»)
PEeNTUHIYEMOro nua K nosiydeHHoOM B pesynbTaTe onucaHHoro Bbiwe aHanmsa bOCK moryt 6biTb

npnMeHeHbl ONMCaHHbIEe HMXKe MO,EI,I/Id)I/IKaTOpr.

6.1. Crpecc-TecTupoBaHue

3apaya cTpecc-TeCTMpOBaHMA — onpeaennTb, B kKakon cteneHun PJ1 coxpaHaeT cnocobHocTb
obcnyxuneate ¢uHaHcoBble obsasaTenbctea (6e3 yuéta Il1) B CcTpeccoBbIX YCNOBUAX, CBA3aHHbIX
C BHYTPEHHel cuTyaumen (Hanpumep, U3MeHEeHUsIMU B CUCTeMe YyMpaB/ieHMsa), C MOSIoXKeHneM B

oTpacnu, rae BeLET CBOIO AeATENbHOCTb Pfl, N 3KOHOMUKeE B LLe/IOM.

B paMKax ,El,aHHOIZ MeTO,EI,OJ'IOFI/II/I areHTCTBO MCNOMb3yeT 3 OCHOBHbIX cueHapua cTpecc-

TeCTnpoBaHUNA:

— MakpoduHaHcoBbIN cTpecc: OOHOBpPEMEHHOe YyXyAWeHue YCNoBUA  3aéMHOro
duHaHCcMpoBaHUs (ero CTOMMOCTUM U BO3MOXHOCTEN pedUHaAHCUpOBaHMA), peskoe
N3MEeHeHMe Kypca BajlloT U CUCTEMHOE yXyJLeHNe KPeaUTHOro KayecTBa KOHTPareHToB
(Npexxge Bcero — nusMHrononydatenen). [lpu onpepeneHnU KonMUECTBEHHbIX
XapaKTepuUCTUK MoAoBHbIX CTpecc-CLueHapyeB areHTCTBO WCMOJb3yeT He TO/bKO
cTaTUCTUYECKyto MHbOPMaLMIO, HO U COBCTBEHHbIE MaKpPO3KOHOMUYECKUE N OTpac/ieBble

NpOrHosbl.

— HeraTtueHble cobbiTUa B OTpacnun: M3MeHeHWe Chpoca Ha JIM3UHIoBbIe YCAYrU 1 (Unn)
POCT OMEepaLMOHHbIX 3aTpaT, KOTOpble MOryT MPUBECTU K PE3KOMY CHUXKEHUIO
peHTabenbHOCTM WM UHbIX  aHalorMyHbIX MokasaTenen. [lpn  onpepeneHun
KOJIMYECTBEHHbIX XapakTepUCTUK MOJO6GHbIX CTpecc-CLueHapueB areHTCTBO, Kak

NpaBUIO, NCMO/b3YeT COBCTBEHHbIE OTPac/ieBble MPOrHo3bl.

AreHTCTBO MOXeET nApnMeHaTb OAMH WU HEeCKOJIbKO CueHapueB CTpecC-TeCTMpoBaHUA
B 3aBUCMMOCTU OT CI'IeLI,VId)VIKVI BeaeHuma 6usHeca PJ1. ﬂapaMeprl n coctaBngwowme Kaxkaoro
CcueHapua cTpecc-TeCTta MOryT 6bITb U3MEHEeHbI C y‘-IéTOM MaKpO3KOHOMUYECKUX U OTpacneBblX

MPOrHO30B areHTCTBa.

[MporHosHbIM nepuon, Ha KOTOPOM MPOBOAUTCA CTPeCcC-TeCTUpOBaHMe, Kak MpaBuso
cocTtaenset 2—3 roga. Ha ocHoBaHMM nporHo3sHon duHaHCOBOM MoAeNnN U MPUMEHEHHOIO CTpecc-
cueHapus (KoOMBMHaLMK CTpecc-CcLueHapueB) MepecUnTbIBaloTCA oLeHKN cybdakTopos pUHAHCOBOro
npoduna PJ1, u coorsetcteeHHo yposeHb BOCK. lMNMonyueHHas oueHka cpaBHuBaeTtca ¢ BOCK,
BbIYMCNIEHHOM Ha NpeabIAyLLMX 2Tanax, U onpeaenseTcs MTOroBoe B/IMSHUE CTPecC-TeCTUPOBaHUS Ha

OCK penTuHryemoro nuua onpegensetcsa no tabnuue 18.

Tabnvua 18. BnusHue pesynbratos ctpecc-tectupoBaHus Ha OCK PJ1

PesynbTaT npMMeHeHus cTpecc-TecTa HanpaeneHue n BennunHa Mmoanukartopa
CHwmxerne BOCK meHee yeM Ha 2 ypoBHS HeT BAUSAHUSA
CHwuxeHne BOCK Ha 2 yposHs -1ypoBeHb
CHuxerne BOCK 6onee uem Ha 2 ypoBHs -2 ypoBHs
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3pecb 1 panee nog senvunHon Moamndurkatopa noHnMaetcs pasnuume mexxay bOCK 1 OCK,

O6yCJ'IOB}'IeHHoe npnMeHeHneM TOJIbKO AaHHOro MO,EI,I/I(bMKaTOpa.

6.2. OnepaunoHHas TpaHchopMauus

MoaundukaTop npumMeHseTcs ans cnydaes, koraa PJ1 HaxoauTca B npouecce onepaumMoHHON
TpaHchopMaunm busHeca, KOTOPYHO Ha TEKYLMIN MOMEHT HeBo3MoXHO yuecTb B BOCK, Ho koTopas,
MO MHEHWIO areHTCTBa, NPUBEAET K CYLLECTBEHHOMY U3MEHEHMIO YPOBHS OLEHKM B NepUoa, AeNCTBUS
KpeauMTHoro peutuHra. B kauectBe npuMmepoB onepauMoHHOM  TpaHcdopMauMu  MoryT
paccMaTpuBaTbCs C/MSHME C APYroM KOMMaHWeln, CMeHa aKLMOHepoB, CMeHa 6u3Hec-mMopenu.
ID,aHHaS:I KOppeKTUpoBKa No3BOId€T YaCTUYHO y4eCTb BNUAHUNE 6y,ﬂ,yLIJ,I/IX M3MEHeHMl>’| B AeATeNIbHOCTU
PJ1 n cknounTb M3ANWHIOK BONATUNBHOCTb KPEAUTHOIO pENTUHIa B CpeAHEeCpOYHON nepcrnekTmnse.

Ntorosoe snunsaHue mogudpukatopa Ha OCK onpepensietca B cootseTcTBum ¢ Tabnuuen 19.

Tabnvua 19. Bananue mopundukatopa «OnepaunoHHas TpaHcpopmauuma» Ha OCK

HanpaeneHue v BennuunHa
Onucanue dakTopa ana npuMmeHeHns mogudukatopa

MoaudukaTtopa

areHTCTBO OXMAAET, YTO MPOLLECC OMNepaLoOHHON
TpaHcdopMaumm 61sHeca NPUBELET K CYLLECTBEHHOMY

. +1ypoBeHb
pocty ypoeHs BOCK B nepuog aencreuns kpeantHoro
penTuHra
areHTCTBO OXMAAET, YTO NPOLLECC OnepaLnoHHON
TpaHchopMaumm busHeca NpMBELET K CYLECTBEHHOMY

-1ypoBeHb

cHmkeHuto yposHa BOCK B nepvog penctens kpeanTHoro
penTuHra

6.3. PerynatopHbie n CaHKLMOHHbIE PUCKM

JaHHbIt MoandmKaTOp NpU3BaH OLLEHUTb YYBCTBUTENBHOCTb BU3Hec-Mogenu PJ1 k BansHuio
KPUTUYECKNX PEerynaTOPHbIX U CaHKLMOHHbIX PUCKOB, KOTOpas He yyTeHa B AO/IKHOM Mepe npu
onpegenednn BOCK. [HaHHbit TN MogudukaTopa npegnonaraeT TOMbKO OTpULATENbHYIO
KOPPEKTUPOBKY, KOTOpas MOXeT cocTaBnsatb oT 1 go 3 ypoBHel B 3aBUCUMMOCTU OT CTeMeHwu
noasep>KeHHOCTN pUCKY. AreHTCTBO paccMaTpmBaeT 3 TMMa TakMxX PUCKOB: Ha/IOrOBble, HEHaNoroBble

(eHyTpu Poccuickon @epepaummn) n puckm TpaHCrpaHUYHbIX OrpaHUYEHUI.

Hanorosble puckun — puckn cyuwecTBeHHbIX wWTpados, apecTa CYETOB U MHOMO UMYLLECTBa
KOMMaHMK B pe3ynbTaTe HapylweHWs Hanorosoro 3sakoHogaTenbctBa Poccuickon Pepepauun.
MoaundukaTtop yuuTbiBaeTca, ecnn peHtabenbHocTb geatenosHoctn PJ1 6e3 onepauumin, koTopblie
C BbICOKOW BEpPOSATHOCTbIO CBf3aHbl C HE3aKOHHOW MUHMMU3AUMEN HanoroobnoXxxeHus u

neranwsau,meﬁ A0XO0O00B OT TakKUX onepau,l/lﬁl, oKa3sblBaeTcs 6m3Ka K HYO nnn 0Tp|/||.|,aTean0|7|.

HeHanoroeble BHyTpupoccuitickne pucku — pUCKU CyLLECTBEHHbIX WTpadoB, apecta cueToB
M MHOrO MMyLlecTBa KOMMaHUM B pe3y/nbTaTe HapylweHus 3akoHogaTenbctsa Poccuiickoi

qDe,u,epau,MM, OT/IMYHOIo OT HaNOroBOro, BKKOYad PUCK BOBJieHYeHUA B KOPPYMNUMOHHbIE CXeMbl.
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MogaundukaTop yumTbiBaeTCs, €C/IM OTKa3 OT AeATe/IbHOCTU, KOTOpas COMpPSXKeHa C OY€Hb BbICOKUM
PUCKOM HapylleHMs HeHanoroeBoro 3akoHopaTenbcTBa Poccuiickon Pepepauuu, npmeBedéT K
oTpuuaTenbHon peHTabenbHocTn PJ1, a nepeopueHTauuns Ha apyrve BUAbl AesTeNbHOCTU TpebyeT

MHBeCTVILI,Ml‘/II, KOTOpbie yXyauwaT KpeagntTHoe Ka4yeCTtBo P/

Puckun TpaHcrpaHuuHbIX orpaHuueHui (BKOUas CAaHKLMOHHbIE) — PUCKM BBEAEHUS 3aMpeToB
Ha TpaHCrpaHW4yHble onepaummn (Pacyé€Tbl, SIKCMOPT U UMMOPT TOBAapPOB W YCAYr) U pacropsixeHue
WHOCTPaHHbIMU aKTUBaMu no nHuumatmee Poccuickon Pegepaumnm 1 (Mnm) Nno MHMLMATUBE APYINX
rocyfapcTs U MeXAyHapoAHbix obpasoBaHun. MogudukaTop yunTbiBaeTcs npu ogHOBPEMEHHOM
COYeTaHUW CneayoLWmx YCI0OBUM:

— noppepxaHuve peHTabenbHown pestenbHoctu PJ1 kpuTuyeckn 3aBUCUT OT AocTyna
K TPaHCrpaHMYHbIM pacyétaM U (MAn) BHELWHMM pblHKaM cbbiTa U (UNK) MHOCTPAHHbLIM
aKTVBaM, TOBapaM WU/u ycayram (B T. Y. TEXHOIOTUAM);

—  peatenbHocTb PJT conpsykeHa c BbICOKUM pUCKOM BBEAEHMA No UHULMaTUBe Poccurickomn
®depepaumm UAM MHbIX FOCYAAPCTB UM MeXAYyHapOoAHbIX OBpa3oBaHWN OrpaHUYEHUN,
CrMocobHbIX CepbE3HO 3aTPYAHUTb AOCTYM K TPAHCrPaHUYHbIM PacyéTaMm U (Un) BHELHUM
pbIHKaM cbbiTa 1 (MAN) MHOCTPAHHbBIM aKTUBAaM, TOBapaM U (UNK) ycayram.

BosMoxHoe BanaHMe Kaxaoro 13 BbllenepeuncieHHbix Bugoe pucka Ha OCK saeucut ot
MacwTaba He MOKPbITbIX KOMMEHCAUMAMW  YObITKOB, CBA3aHHbIX C OFPaHUYEHUSMU  UAN
HeobXOAUMOCTbIO OTKasa OT TakMX BWAOB AeATeNbHOCTU. AreHTCTBO OTAENbHO OLEeHUBaeT
NOABEPXXEHHOCTb KaXXAOMY BUAY PUCKA, @ 3aTEM CYMMUPYET MONYUYEHHbIE KOPPEKTUPOBKN, HO MpWU
3TOM MaKCWMa/bHOe COBOKYMHOE HeraTMBHOe BAWAHWE MoAuduKaTopa He MOXET MpeBbiWaTb

3 yposHe.

6.4. Peer-ananus

CpaBHuTenNbHbIM aHanu3 (peer-aHanus) nos3sonseTr 6osiee UYETKO pPasrpaHUYUTb  PUCKMU
(4yBCTBUTENBHOCTb K OTAEMbHbBIM TUMaM PUCKOB) IM3MHIOBbIX KOMMaHUI, UMEIOLLMX COMOCTaBUMbIN
yposeHb BOCK. Moaudunkatop npuMmeHseTcs, ecnnm penTuHryemoe nmuo obnagaeT yCTONUYMBBIMM
npenmyliecTsamMmn (HefOCTaTKaMM) MO CPaBHEHUIO C APYrMMM yYaCTHMKAMU peer-rpynnsl U Takue

npenmyLecTea (HegOCTaTKK) He B NOHOM Mepe yuTeHbl B pamikax bBOCK.

BennunHa mogudunkatopa «Peer-aHanns» He MoXKeT NpeBbillaTb 2 ypOBHS B N06YI0 CTOPOHY,
npu >TOM W3MEHeHWe cpasy Ha 2 YpOBHA [HOMKHO 6biTb AOMOAHUTENBHO 0O6HOCHOBaHO
WUCKIOUMNTENbHOM BaXKHOCTBIO (C TOUKWM 3peHUs BAUAHUSA Ha KpeauTocrnocobHocTb PJ1) nokasatenen,
B ABHOM BUAe He BKNOUYEHHbIX B MeTogonoruto.

MogaundurkaTop MoXeT Taikke OTpaxkaTb BMSHUE AOYEPHUX / 3aBUCUMbIX / aCCOLLMMPOBaHHbIX
KoMMaHun Ha ¢uHaHcoBble nokasatenu PJ1. B atom cnyuyae oH nmpumeHseTcs, ecnn nepecuér
KlouyeBblXx Mokasatenen MeTomonormn ¢ yuétoM 3ddekTa KoOHCoOAMAaALMM  NpUBOAUT
K cywecTteeHHoMy nepecmoTpy BOCK (nameHeHume Ha 2 n 6onee ypoBHS).

C uenbio NnpoBeaeHUs peer-aHannsa areHTCTeo GoOpMUPYET peer-rpynny, COCTOALLYO MUHUMYM

n3 3 komnaHun (ekntovas PJ1). Ecnn peer-rpynny cdopmmnposaTts He yoaéTcs, AaHHbIN MoandukaTop
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MOXeT 6bITb MCMOb30BaH TONbKO Aansa yqéTa BINAHNA Ha (I)MHaHCOBbIe nokasatenu PJ1 ero AoYepHUx

M 3aBUCUMbIX KOMMaHUMN.

basoBbiM ycroBMeM OTHecCeHUs KOHKPETHOW KOMMaHWW K peer-rpynne senseTcs 61M30CTb
BOCK gaHHom koMnaHmm n BOCK penTuHryemoro nvua (Kak NpaBuio, 3TO O3HaYaeT HaXxoXKaeHue B
oaHown kateropum nnbo pasHuuy B BOCK He 6onee 2 yposHei B ntobyio CTOpOHY). AreHTCTBO MMeeT
Mpago BK/OYaTb B peer-rpynny KoMnaHuu, He nmetowme kpeautHoro pentuHra HKP; B Takom cnyvae
BOCK pns Hux onpegensetca no npoueaype, aHanormyHon onpegeneHmnio OKK nan OCKK. Mpwu
npoBefeHMM CPaBHUTENbHOrO aHanuM3a W Bblbope HampaBfeHUA U BenuumHbl MoaudUKaTopoB
areHTCTBO MOXeT NpuHuUMaTh Bo BHUMaHue BOCK koMnaHum, obnagatowmx cxoxmMm Macwtabamu m
cneundukon 6usHeca ¢ PJ1, Ho He BKNOUYEHHDbIX B peer-rpynny no npuynHe 6osee 3HaYnNTEeIbHOro
pacxoxgeHna bOCK.

Mocne dopMmnpoBaHUa peer-rpynmnbl aHaUTUKN areHTCTBa MPOBOAAT CPaBHUTE/bHbIMA aHaNU3
YUYaCTHUKOB Mo K/touyeBbiM dakTopaM (cybdakTopam) BOCK, a Takke no nokasatensam, KoTopbie B
ABHOM BuAe He Bk/toueHbl B MeTononorunio, Ho BaXkHbl A1 COMOCTaBNEHUs B paMKax faHHOW peer-

rpynnbi.
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Mpunoxenune 1. UHdopmauums, packpbieaeMas B cooTBeTcTBUMU € 6583-Y

O6wme ans scex mMetogonornn HKP nonosxenuns, npegycmotpennbie nn. 1.1.4, 1.1.5, 1.2-1.6
6583-Y, onucaHbl B pasgenax «MeTogonornm: cesizaHHble onpegeneHns, NpUHUMMbI pa3paboTku
n Banupaumm Metogonornin»  u »OnpepeneHve pedonta» MeTOLONOMMYECKOrOo LOKYMEHTa

«OcHoBHble noHaTMa»». CBegeHns o dakTopax BHELWHEro BMsaHUS B cootseTcteum c n. 1.1.7 6583-

Y pacKkpbITbl B MeTogonormyeckom aokymeHTe «OLieHKa BHELHEro BAUSHUA».

B HacTodqweM npunoXXxeHmm pPacCcKpbITbl ocobeHHOoCTU /J,aHHOﬁ pepakuunmn MeTOﬂ,O)’IOFVIVI,
KOTOpble AO0J/DKHbI ObITb PacCKpbITbl B COOTBETCTBUU C 6583-y, HO He Hal/n OTpaXkeHUsa B YKa3aHHbIX

Bbllle OOKYMEeHTaxX nMBO OCHOBHOM TeKCTe MeTO,U,OﬂOFMM.

Unpopmaunsa B coorserctemm cn. 1.1.1 6583-Y. B 1abnvue Huxe npueenéH nepeveHb
ncrnonbsyembix B Metogonormn daktopos u cybdakTopoB € 06OCHOBAHMEM WX OTHECEHUS
K CTaTUCTMYECKU 3HauumbiM  ¢dakTopaM: MO UTOraM MpPOBEPKM T[UMOTE3bl O PAaBEHCTBE HY/IO
ofaHodakTopHoro koadpobuumeHTta IxunHm (Accuracy ratio, sanee — «AR») Ha ropmuzoHTe 3 roga, Bo

BCEX CNy4Yasax AaHHas rMnoTesa oTBeprHyTa.
Tabnuua 1M1. MepeueHb ncnonbayembix B MeToaonorum paktopos n cybgpakropos

P
AR (abcontoTHoe €3ynbTaT NpoBepku

®akrop/cybdakTo runoTesbl o paBeHcTee AR
P/cy6d P 3HavyeHue) P
Hyno
PbiHouHble no3numnmn 44 5% OTBEprHyTa
Puckun koHueHTpauum 59,6% oTBeprHyTa
busHec-npodunb 55,8% OTBeprHyTa
[ocTaTouHocTb KanuTana 50,5% OTBEprHyTa
JoxopHocTb KanuTana 70,6% oTBeprHyTa
Lonrosas Harpyska n obcnyxuBaHue gonra 49,9% OTBeprHyTa
NukenagHocTb 55,4% oTBeprHyTa
CKMOHHOCTb K pUCKY 55,5% OTBEprHyTa
®PuHaHcosbIN Npodunb 82,7% OTBeprHyTa
AKUMOHEpPHbIe pUcKn 33,7% oTBeprHyTa
KopnopaTtusHoe ynpasneHune 35,5% oTBeprHyTa
YnpaBneHve puckamum 25,3% OoTBeprHyTa
CrpaTermnueckoe nnaHMpoBaHue 36,3% oTBeprHyTa
MeHepxMeHT n 6eHeduLMapbl 49,3% oTBeprHyTa

Urngpopmauna B coorsercremmn cn. 112 6583-Y. Hawvcnonbsyembie B MeTopgonorum
KONuuecTBeHHble GaKTopbl, onpeaensemMble yepes GUHAHCOBbIE U UHbIE U3MepsieMble N PaCUYETHble
nokasatenu, npuxoamtcs 6onee nonosmHbl obwero Beca ¢pakTopos — 75%.

Unpopmauna B coorsercramm cnn. 1.1.3 mnll6 6583-Y packpbita B OCHOBHOM TeKCTe

MeTogonoruw.
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Unpopmaymna Bcoorserctemm cn. 114 6583-Y. Tlogxombl K dopMupoBaHuio
penpeseHTaTUBHOWN BbIBOPKM, MCMOMb30BaHHbIE Npy pa3paboTke AaHHOW MeTogonorum, onucaxbl

B OcHoBHbix noHatuax. CdopMupoBaHHas coBoKymnHasa Bblbopka (0O GAeneHus Ha BbiIbopKK

pa3paboTku 1 Bannaaummn) BkaovaeT HabntogeHns no 83 KoMnaHMAM 1 OxBaTbiBaeT nepuog 6onee
10 net. Cnocobbl yBenunueHuns pasmepa BbIGOpKU, NPU3BaHHbIE KOMMEHCUPOBaTb HEAOCTAaTOYHOCTD
KonMyecTBeHHOM UHdopMaLmm 1 (Unu) KonuyecTsa AedonToB, He NpuMeHsanucs. [1pu noagroToske
WNCXOQHbIX AAHHbIX WCMOJ/Ib30BaHbl Clefyilolme MoAXOAbl K 3aMOJIHEHUIO OTAEJIbHbIX MYyCTbIX

3HaAYeHUN:

— B OTCYTCTBME AaHHbIX A8 pacuéta 3HaueHus nokasatens «KosdduumeHT cknoHHOCTM
K pUCKYy» B KayecTBe MpuUBAU3UTENbHOrO  3HayYeHus MNpobneMHbIX  aKTUBOB
ucnonb3oBanacb BenuvuMHa CPOPMUPOBAHHLIX PE3epBOB MOL OXUA3eMble MnoTepw,
TaKk)Ke NPOBOAMNIACL SKCTPANONALMA AaHHbBIX HAa CMEXHbIe AaTbl;

— B OTCYTCTBME AaHHbIX AN pacyéta 3HaueHus nokasatens «KoadpouumeHT Tekywen
NNKBUOHOCTU» BEIMYMHA IMKBUAHbIX aKTUBOB M KPaTKOCPOUHbIX 0653aTe/bCTB OLeHEeHa
NCXOAS U3 XapaKTepHOW ANS JIN3MHIOBbIX KOMMAHWA CPOYHOCTM Pa3fivyHbIX CTaTeu
6anaHca;

— B OTCYTCTBME AaHHbIX A8 pacyéta nokasaTtenein cyboaktopa «Puckm koHueHTpaunmn»
(CR1, CR10, HHIm) wcnonbsoBanucb 3KcrepTHble OUEHKKW, 6asupylowmecs Ha
MHbOPMaLMM O 3aK/IOHEHHbIX NU3MHIroBbIx goroeopax (Pegpecypc) u npecc-pennsax

KPEAMTHbIX PEUTUHIOBbIX areHTCTB Ha CMEXXHble AaTbl.
Ungopmaynsa B coorsercramm cn. 1.1.5 6583-Y. MNopxonbl k ot6opy dakTopos, BKAOUas
MeTOoAbl BbISIBIEHNS B3aMMOCBA3M (GaKTOPOB M KOPPEKTUPOBKM MepedHs ¢akTopoB B Cny4yae

BblAB/1€EHNA MY/TIbTUKONJTMHEAPHOCTU OMUCaHbI B OcHOBHbIX MOHATUAX, OOMONHUTENTbHbIE MeTOo/.bl

He NprMeHAaNnCob.

B MeToA4O0/IOMMIKD  BK/IKOYEHbl chnepywoune I'IOK&BaTe}'IM/Cy6d)aKTOpr mnMmerwuwmne BbICOKYHO

napHyto Koppensumio:

—  [okazaTtenu «[dons kpynHenwen pmuck-nosmnumm B aktmeax» n «Jona 10 kpynHenwmx
puck-nosunumni B aktmueax (CR10)». [lna MUMHMMM3aLUMM HEraTUBHOIO BAMAHUSA BbICOKOW
napHoM Kkoppenauuu npu nogbope crnocoboB arperaumu [aHHbIX MOKasaTenen He
WCMO/Ib30BaICA PErpecCUOHHbIA aHanu3, a B UTOFOBOW MOAENN MpesycMoTpeHa MX

arperauua 4yepes3 MMHUMalbHOEe 3Ha4YeHune H6annbHbIX OLUEeHOK.

— [okazaTtenn «[lokpbiTve npoueHTHbIXx pacxomos» u «[loxogHocTb kanutana». [ns
MWUHMMM3ALNM HEraTUBHOIO B/IMAHMSA BbICOKOW MapHOW Koppensuuu npu nogbope
crnocoboB arperaumm AaHHbIX NMoKasaTesien He NCMOMb30BaCA PErPECCUOHHDIN aHanus,
a B UToroson Mmogenu ans nokasatens «[lokpbiTne NpoLEHTHbIX pacXxoaoB» NPUMEHEH
CI'IeLI,VId)VILIECI(VIﬁ aropnTM: oueHKa nokasaTtesid y4nTbiBaeTCd TO/IbKO eC/n OTHOLWeHne
CbI/IHaHCOBbIX O6ﬂ3aTeﬂbCTB K akKTUBaM npesbillaeT yCTaHOBJ'IeHHbIl\/’I nopor.

—  Cy6daxTtopbl «KoprnopaTtreHoe ynpasneHme» n «PbiHOUYHble No3uumn». B ceasm ¢ atum
Bec daxkTopa «MeHepkMeHT 1 6eHeduumapbl» orpaHudeH 25%, npun nogbope cnocobos
arperauumn cybdaktopos ¢akTopa «MeHemKMeHT n 6eHedbuULMapbl» HE UCMNO/b30BasCH

perpeccuoHHbIM aHanus, a B UTOroBOM Mopenu npeaycMoTpeHa UX arperaums yepes
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cpegHee rapMoHU4yeckoe U MMHMMarsibHble 3Ha4eHn4d, 4To No3BosiIseT MMHNMU3NPOBATb

B/IMSIHWE MOBbIWEHHOM KOppenaunm Mexay ykasaHHbIMu cybdakTopaMmm.

B Tabnuue 21 npueBepeHbl MapaMeTpbl ypaBHEHMS perpeccuu, KOTOpoe MWCMob30BaHO
Ha of4HOM 13 3Tanoe oTtbopa ¢pakTOpoB MeToAo/OrMK, a Takke KoadoduumneHT aeTepmmnHaumm (R-
KBagpaT) Ana gaHHow perpeccumn. M3 tabnuubl 21 BnaHo, 4To BCe NapaMeTpbl ypaBHeHUs umetoT P-
3HaueHue Hwxe 0,1, T. e. ABNAOTCA CTaTUCTUYECKN 3HAUYMMbIMUK MpY ypoBHe 3HaumuMocTn 0,1 v Bbiwe

(yposHe posepus 0,9 n Huxe).

Kos¢duumeHT petepmmnHaumm gaHHom perpeccumn paseH 0,82, uto ¢ yu4éToM NpmBEAEHHDIX B
Tabnuue 21 pasmepa BbIGOPKM U YMCNa HE3ABUCUMbIX MEPEMEHHbIX CooTBeTCTBYeT P-3HaueHuto
Huxe 0,05 (cM. «3HaunmocTb F» B Tabnnue 2I1). DTo noseonsgeT caenaTtb BbIBOA O CTaTUCTUYECKOM

3HaYMMOCTK Ko3dpdULMEeHTa AeTepMMHaLMN MNoNyYeHHOW perpeccum ¢ yposHem goeepus 0,95.

Tabnuua 2l1. YpasHeHue perpeccum, ucnonbsyemoe ana otbopa paktopos

PerpeccuoHHas ctatuctuka

MHoskecTBeHHbIN R 0,91
R-kBagpaT 0,82
HopmupoBaHHbIi R-kBagpaT 0,81
CraHaapTHas olwmbka 0,43
HabnoneHns (ebibopka 185
pa3paboTKkun)

AuncnepcnoHHbIN aHanu3 df F 3HaummocTb F
Perpeccus 8 102 0
OcTaTok 176
NToro 184

Ko3¢pULUNEeHTDbI CTZT:E;:” t-ctaTucTUKa P-3HaueHue

Y-nepeceueHuve 0,00 0,03 0,00 1,0000
PbiHouUHbIE No3MUmmn -0,18 0,04 -4,08 0,0001
Puckn koHueHTpaumm -0,26 0,04 -6,75 0,0000
[HocTaTouHoCTb KanuTana -0,12 0,04 -2,78 0,0061
JoxoaHocTb kKanuTana -0,10 0,04 -2,44 0,0158
Lonroeas Harpyska u -0,08 0,05 -1,66 0,0996
obcnykmeaHue gonra

NuksnaHocTb -0,18 0,04 -4.64 0,0000
CKNOHHOCTb K pUCKY -0,15 0,04 -4.04 0,0001
MeHepxmMeHT 1 6eHeduumapsl -0,42 0,05 -8,87 0,0000

HKP oueHuBaeT KoOHUEHTpauMilO pacrnpeneneHus KpeauTHbIX PeWTUHIOB, KOTopble
NpucBoeHbl (MOryT 6bITb MPUCBOEHbI) O6bekTaM HabtoaeHWs, MO PENTUHIOBOM LUKae, Kak HU3KY!HO.
PacuétHoe 3HauyeHne nHaekca (nokasarens) Xeppunpgans — Xupwmara coctaemno 1009, yto Huxke
npuMeHsiembix HKP noporosbix 3HaueHWI 4na oueHKM KOHLEHTPALUMM Mo PENTUHIOBOM WKane Kak

BbICOKOW UNIN CpeaHeN.

Ungpopmauns B coorserctemm c . 1.6 6583-Y. lna MeTogonorum nprMeHnMbl BCe crocobbi

oueHKU, onucaHHble B N. 1.6 6583-Y 1 OcHOBHbIX NOHATUSAX, UHbIE cNOCObbl MCMOMb3OBANUCh NLLb

KaK BCroMoraTe/ibHble.
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MpunoxeHune 2. KoapdpuumneHTbl pucka cermeHTa, ucnonb3yembie npu pacuéte HHIm

Twvn nmywecTea Koa¢oduumeHt pucka

cerMmeHTa (r)

Jerkosown aBTOTpaHCnopT 0,7
ManoTOHHaXHbIN KOMMEPYECKNA TpaHCHopT 0,8
pysoBoit aBTOTpaHcnopT 0,9
py30BOI >K€Ne3HOAOPOXKHbIA TPaHCNOPT 0,9
AsTobycCbl 1
CrpouTenbHas 1 aBTOAOPOXHAA CrneuTexHuKa 1
Cenbckoxo3ancTeeHHas TeXHMKa 1
Maccaxxmpckumin skene3HoAOPOIXKHbIA TPaHCMNOPT 1
ABMaLMOHHBIN TpaHCMOPT 1
Kommepueckas Hegsm>nMMocTb (0opUCHbIe 34aHMS, MPON3BOACTBEHHbIE U 1

TOproBble NoMeLLeHNs)
Y60pouHas 1 npovas creuTexHmnka 1,1

[MoaBWKHOM cocTaB (TENTOBO3bI, TOKOMOTUBBI U MPOY.), MOABUKHOM 1,1

COCTaB MeTpoMonMTeHa, Tponenbycol, TpaMBam
BogaHbit TpaHcnopT 1,1

JlerkoMoHTMpyeMoe 1 yHMBepcanbHoe 0bopyaoBaHue (CTaHKWN 45 pe3Ku 1,1
MeTanna v ApeBecuHbl, 06paboTKm MeTanna fasneHneM, 6ypusbHbie 1

LpOBUbHbIE YCTPOICTBA, 3KCTPYAEpbl U Np.)

[Mpouas HeABUXMMOCTb, KpyNHOrabapuUTHble YCTaHOBKM, 1,3

CNOXXHOAEMOHTUPYEMOE U YHWKanbHOe 06opyAoBaHUE

MHble npegMeTbl nM3nHra 1
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MpunoxeHune 3. OueHka oxxmaaembix notepb

OxunpaeMble noTepu paccuuTbiBatoTcs rno popmyne:

EL = EL_l + EL_nl + EL_off,

roe:

EL_l — OLEeHKa areHTCTBOM OXXUAaeMbiX NoTepb NO JIM3NHIOBbIM aKTUBaM (CM. onmncaHme HI/I)I(e);

EL_nl — oueHKa areHTCTBOM OXMAAeMbIX NOTEPb MO aKTUBaM, OT/IMUYHbBIX OT BIOXKEHWUIN B KanuTan
[OYEPHUX OpraHM3auuiA U NN3UHIOBbIX aKTUBOB, a Takke Mo BHebanaHCoBbIM 0b6A3aTesNbCTBaM,
HecyLWMM KPeaUTHbIN pPUCK (CM. OnucaHne HUXKe);

EL off — oueHKa areHTCTBOM oOXuaaembix MoTepb MO BHebanaHCOBbIM 06A3aTeNbCTBAM

(cM. onucaHme Huxe).

OueHka oXxupaeMbix notepb no nuanHroebiM aktusam (EL_L)

AHanM3 NU3NHIOBbIX aKTMBOB C uenbro OuUeHKU OXXupaeMbiX noTepb MNpoBOOUTCA Ha

WHAMBUAYANbHOW OCHOBE B OTHOLIEHMW KPYMHbIX KIMEHTOB (Kak npasuno, 6onee 1% akTMBOB) 1 Ha

I'IOpTCI)GJ'IbHOVI — B OTHOWEHNN OCTa/IbHbIX K/JINEHTOB. I'Ipm OoLUeHKe OXXupaeMbiX noTepb Mo

NTN3NHTOBbIM aKTUBaM AOMNOJ/THUTEJIbHO MOTyT Y4YUTbIBATbCA:

—  BepoaTtHocTb pacTopykeHns norosopa no nHuumatmee knnenTa (Dissolution of Contract,
DC): nuamMHrononyyaTenb MOMHOCTbIO BbINOMHAET ¢UHAHCOBble obs3aTenbcTBa U
nepenaét PJ/1 npeamer nusuHra, Ho PJT TeM He MeHee MOXET MOHeCTU MoTepw,
CBsi3aHHble C peanuMsauMen npeameTa fM3MHIA C ANCKOHTOM WAW, B Clydyae
ornepaumMoHHOro IM3MHra, C MOMCKOM HOBOTO SIN3UMHIOMOyYaTens v 3ak/Il0UeHNEM C HUM
KOHTPaKTa Ha MeHee BbIrO4HbIX YC/TOBUSIX.

— [lonpaeka Ha HEBO3MOXHOCTb M3bATUA MNpenMeTa AM3vHra y AedonTHOro KMeHTa
(Hanpumep, B cuny otcyTctema y PJ1 nHbopmaumm o MecToHaxoxaeHun npegmeTa

NN3UHrA).

25 O)I(M,El,aeMble noTepun No IM3NHIroBbiM akKTBaM paCCHMUTbLIBAOTCA MO Creayrowmnm d)opMynaM:

30

N

EL= Z [min(PD;*k; + DC;;1) *(d;*L; - M;) + max(NILi _ Li;O) * min(PD;+DC;1)],

i=1

roe:

N — uMcno KpynHenwmnx NTM3NHrononyyYaTenen U aHannM3mMpyemblx Ha nopTdenbHOM ocHoBe rpynn
NM3KHrononyvaTenemn;

PD — BepoatHocTb pedonta numsuHrononyyaTtens (B cnyyae nopTdenbHOro aHanmMsa —
yCpeAHEHHas BepOATHOCTb MO rpynne M3MHrononyyaTenen), NpUHLMMAbI OLEHKM MapaMeTpa
npuBeaeHbl HUXKE;

k — nonpaBouHbIN KO3DDULMEHT, YUNTbIBAOWMIA HEBO3MOXHOCTb U3bATUSA NpeaMeTa NU3MHIA Y

,El,eCIDOI'ITHOFO KNneHTa, NpuHUunbl OUEeHKW NapaMeTpa npueBeaeHbl HKe
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DC - BEPOATHOCTb pacCTOp>XeHUa A[OOoroBopa no uMHUUMaATUBE KAMEHTa, NpUHLUUMbI OUEeHKUN

napameTpa NpuBeaeHbl HUXKE;
NIL — yncTtbie UHBECTULIMKN B IN3ZUHT, OTPaXXEHHbIE B OTYETHOCTY;

d — notepa B CTOMMOCTU (/J,I/ICI(OHT), CBA3aHHaaA C npo,u,ameﬁ n3baTOro npeagmMeTa NU3UNHra,

ApUHUUNbI OUEeHKWM NapaMeTpa NnpuBegeHbl H/Ke;

M — cpeacTBa, koTtopble PJ1 B cnyyae gedonta UM [OCPOUYHOrO pacTOPXKEHUSA AOrOBOpa MOXeT
NnonyuYnTb B TedeHne 6 MecaueB C AaTbl TAKOro CobbITUS B AOMONHEHWE K CPeACTBaM OT NPOoAaXxu
NIN3UHIOBOro MMYyLLECcTBa (HanpuMep, NyTEM 3a4éTa aBaHCa, B3bICKaHUs WTPadHbIX CAHKLMIA U (UNKn)

B KayeCTBe BO3MelWeHNd OT nopquTenﬂ);

L — ocTaTouHas cToMMOCTb nMmMyuecTBa, nepenaHHoro B IM3UHI.

OcobeHHocTU dopMybi

BepoaTtHocTb pedonta (manee — «PD») m BepoaTHOCTb pacTop)keHws porosopa Mo
UHULMaTUBe KnveHTa (nanee — «DC») paccMmaTpuBaloTcs Kak HeCOBMecCTHble CObbITUSA, MO3TOMY
CYyMMa UX BEPOSTHOCTEN He MOXeT npeBbicuTb 1, HO ¢ yuéToM npuMeHeHus Kk PD koadduumerTa k

B $opMysie BBEAEHO OrpaHMYeHne 3TOrO KOMMOHEHTa.

OueHka PD

OueHka napameTpa PD kpynHemiwmx KoHTpareHToB (Kak npaeuso, ¢ gonei 6onee 1% aktreos
onpegensetca no Tabnuue 20, wucxoas w3  npucsoeHHon koHTpareHTy OKK/OCKK un
cpeaHeB3BelleHHOro cpoka »usHu gorosopos (WAL) ¢ 3TUM KOHTpareHToM, KpoMe CrlyyaeB, Koraa
areHTcTBO cumtaet, uto PD numsvHromonyuyatens cCylwecTBEHHO OT/MYAETCA OT  OLEHKW,
onpepenérvHon Ha ocHose OKK/OCKK (B atoM cnyyae PD MoxeT 6bITb cKOppeKkTUpOBaHa

3KCMepTHO), Hanpumep:

oxungaetcs nsmeHeHne OKK/OCKK knuneHTa B nepuos nencremsa LOroeopa;

- Cpe,CI,HEB3BeUJEHHbIl‘/’I CPOK >XWU3HWU NMU3UHIoBbIX OOroBopoB MO AAaHHOMY KOHTpareHTy

CyLWeCTBEHHO npeBbllwaeT 7 neT;

- vcrnonHeHne oba3aTenbcTs Mo AOroBopy conps>keHo C BbICOKMMU TpaH3aKUMNOHHbIMU

puckamu;

- OoTAe/IbHbIE€ XapaKTePUCTUKUN [0roBopa C K/AMEHTOM yXyAalakT MNOJIOXKeHune PJT kak

KpeauTopa.

WAL paccunTbiBaeTcs no npnbnuxeHHomn popmyne:

N
WAL = K * 24
= N
Yi=1 Ai
roe:
K — koadduumeHT, yumTbiBaloWwmMM CHUXEHNE TpebOoBaHUI K KOHTpPAreHTy B TeYeHue CpokKa,

ocTaBWerocda OO 3aBepuweHna KOHTpaKTa (/J,)'IFI KOHTPakKTOB C aHHYUTEeTHbIMU MNlaTeXaMu K
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NpUHUMaeTCa paBHbIM 0,5; ANa KOHTpPpaKTOB C NnoraweHmnem BCEN OCHOBHOM CyMMbI AoJira B KOHLe

cpoka K npnHuMaeTca pasHbiM 1);

N — umcno KOHTPAKTOB C KOHTPareHToM;

A — TpeboBaHMNA K KOHTPAreHTy Mo KOHTPaKTY;

T- CpoOK, OoCTaBLWMNICS A0 3aBeplieHnNa KOHTpaKkTa.

Kak npasuno, 6azont gns pacuyéta PD saenseTtca uactoTa nepexopa w3 kateropum 6es

NMPOCPOYEHHbIX MAaTeXenN» B KaTEropmio «MpoCpoYeHHas 3a40/MKeHHOCTb rnpesbiwaeT 30 aHen.

Tabnuua 20. Onpepenenne PD Ha ocHoBe OKK/OCKK n WAL
BeposatHocTb aedponta (PD) B 3aBUcMMocTn oT WAL
Kateropus OKK/OCKK
MeHee 2,5 rona 2,5-5 ner 6onee 5 net
AAA/aaa 0,13% 0,25% 0,37%
AA/aa 0,3% 0,5% 0,7%
Ala 0,5% 1,0% 1,5%
BBB/bbb 2,5% 5% 7%
BB/bb 7,8% 15% 22%
B/b 13,4% 25% 35%
CCCl/ccc 45,2% 70% 84%
CC/cc v Huxe 100,0% 100% 100%
Ouenka DC

[na oueHkn BeposaTHOCTM pacTopyKeHus goroesopa no nHnumnatuee knneHTta (DC) pns kpynHbix

KOHTpAareHToB areHTCTBO NpoBOANT aHaIM3 OTAOE/IbHbIX MONOXKEHUM A0OroBopoB C HMUMMU, o6pau.|,a;|

ocoboe BHMUMaHMe Ha pa3Mep aBaHCa, CpoOK yBegoMneHund PlMo AOCPOYHOM pacCTop>KeHnn Aoroeopa,

Hannvune UJTpad)HbIX CaHKLI,I/II\/’I B CBA3U paCTop>XeHneM AOorosopa no MHmMUnaTmee KAanMeHTa, a TakXke

NpakKTUnKy P/Tn APYrnX NU3NHIroBbIX KOMMaHUN B OTHOLLIEHUN OAHHOIo KOHTpareHTa.

3HaueHue DC npupaBHUBaeTcs K Hyto, ecnu:

norosop PJ1 c knmeHTOM npeaycMaTpurBaeT CylecTBEeHHbIe WTpadHble CAaHKLUKN B CBA3M
pacTOp)XeHWeM [OroBopa Nno MHULMATUBE KINEHTA;

BEPOSATHOCTb OTMeHbl WTPadHbIX CaHKLUMN OLEHMBAETCA KaK He3HauyuTesbHas
(M3MeHeHMe yCnoBuI AoroBopa B nosnb3y knneHTta PJ1 BoaMoyxHO, HanpuMep, B ciyJyae
YyS3BMMOCTU MeperoBopHbix no3vumin PJ1 no oTHoweHuo K AnsmHrononydyaTento
BCNEACTBME BbICOKOW KOHLEHTpauum Ha [HAaHHOM nu3uHrornonydyatene nvbo
3HAUMTENIBHOMO  OT/IMYMSA  PbIHOYHbBIX  MO3UUMW WM MacwTabos  6usHeca
nusnHrononydatens u PJ1);

porosop PJ1 c knneHToM npepycmatpueaet aBaHc 6onee 15%;

CTOUMOCTb TN3UHIa ANs K1IneHTa He Bblle cpe,u,HeFl MO PbIHKY.
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B cnydyae Hananuma 'y areHTCTtBa COMHEHUN B OTHOLWEHUMN nepcnexkTne nNpoao/HKeHna
coTpyaHun4yecTBa peIZTMHFyeMOFO nua " nnu3anHronony4yartenda napaMeTp DC, KakK npasuvno,

ycTaHaenmeaeTcs Ha ypoeHe 0,5.

Mo NM3NHroBbIM aKTMBaM, KOTOPbIe MPUXOAATCA Ha IM3UHIOMNoNyYaTenen c HebonbLION pUCK-
nosuumen (Kak npaeBuno, MeHee 1% aKTUBOB), OLEHKA OXWAAEMbIX MOTEPb MPOBOAMTCH Ha
noptdenbHO OCHOBE UCXOAA U3 CTaTUCTUKMK, npedocTtaBneHHow PJ1 u (vnn) komnaHuamu co
cxofdHbiM 6usHec-npodunem. basza ana oueHkn DC — ycpegHEéHHoe 3a 2 paThl OTHOLWeEHWe
[OroBOpOB, AENCTBOBABLUMX Ha Hayano rofa, HoO PacTOPrHYTbIX MO UHULMATUBE KAMeHTa (Mpy 3TOM
AedonT no KAneHTy He puKcupyeTca) B TeueHue roga, K YMciy AOrOBOPOB Ha Hauyano mepuopa.

Lanee nonyuyeHHble 6a30Bble oLeHKM NapaMeTpoB KoppekTupytoTcs ¢ yuétoM WAL koHTpareHTa.

KoadduumeHnt k

MonpaBouHbIi KO3bDULMEHT, YUNTBIBAOLWMIA HEBO3MOXHOCTb U3bATUSA NMpedMeTa NM3MHra
y 8edOoNTHOro KAneHTa, 0bblMHO yCcTaHaBAMBaeTcs Ha yposHe 1,1, Ho MoXeT 6bITb CKOppPeKTUPOBaH
(e amanasoHe ot 1 go 1,2) ¢ yuétoM reorpaduueckor ameepcuduKaLmm SIN3UHIOBLIX CAEMOK W

ocobeHHoCTeMn MOHUTOPWMHIa MECTOHAXOXXAEeHNA NpeaMeTa JIN3UNHra.

MakcuManbHbIA nonpaBoYHbid kKoadpouumeHT (1,2) MoxeT 6bITb MPUMEHEH MO NOH6OMY U3
cnefytoLWwmnX OCHOBaHWUIN:
- 6onblasn 408 TN3NHIOBbLIX CAENO0K B perMoHax, yaanéHHbIx oT npeacrtasmtenscts PJ1, yto
3aTPYAHSAET MOHUTOPUHT COCTOSIHUS MpeaMeTa /IU3MHra;

- 3Ha4yunTeNIbHaa OO0NA JIU3UHIra TPaHCMOPTHbLIX CpeacTB, nepemMelwarumxca no goporam
o6u.|,ero nonb30BaHWMA, npum cnabom MCcnosib3oBaHUU cpencTe KOHTpON4a

MeCTOHaXoXXaeHUs;

- BbidB/IeHME CyWeCTBEHHbIX HeaoCTauy nmbo yTpaTtbl nNpegMeToB JIM3UHIa Yy PJ1 za

nocnegHuve 5 ner.

OueHka d

OuckoHTbl nMpu npojaxe wu3bATOro npeaMetTa nuMsmHra (napameTtp d) onpegenswroTcs

areHTCTBOM C y‘-léTOM Anana3oHOB, YKa3aHHbIX B MPUJIOXKEHUU 4. TMomumo CKNOKN, KOTOpas

TpebyeTca Ana NpoAaXu B TeuyeHne 6 MecaLeB, MapaMeTp BK/IOYaeT paf COMYTCTBYIOWMX PacXoaoB
Ha npopaxy (XpaHeHWe, [AEeMOHTaX, TPaHCMOPTUPOBKY, OLEHKY, pPeK/aaMy, TMpuBeYeHne
KOHCY/IbTaHTOB M np.) 3HayeHue napaMeTpa, WUCMONb3yeMOe areHTCTBOM Mpu onpegeneHum
OXWAAeMbIX MoTepb, yuUTbiBaeT crneunduky npegMeTa NU3MHIA, AJUTENbHOCTb U PEXMM ero

3KcnnyaTauuu (cM. npuMepsbl B npunoxxerunn 4); HKP takke nprHnuMaeT Bo BHUMaHWe cnepytolime

obcToaTenbCTBa:

- HauucneHHas B oTuéTHOCTM aMopTu3auma no npegMeTy JIM3nHra (rpynne npeameToB
J'II/I3I/IHFa) cyuweCTtBeHHO OT/in4yaeTca OT d)aI(TMLIeCKOFO M3HOCa aKTuBa (d)msmqea(oro,

MOpasibHOro nnu 3I(0HOMVI‘-I€CI(OFO). OTnunume nsHoca ot OTpa)I(éHHOFO B HaKOM/IEHHOMN
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aMopTU3aLUMM MOXET BbITb MOATBEPXKAEHO, HanpuMep, TEXHUYECKUM KOHCY/IbTAaHTOM C
HaANeXalMM OrbITOM, KOTOPbIA MNPOBOAUT pPErynspHbii OCMOTP TEXHUYECKOro
COCTOSIHUS U U3HOCA aKTUBa.

B cooTBeTcTBMM C yCNOBMAMM LOrOBOPa 3HauMTESIbHas 4YacTb MOTepb MpU Mpopaxe
npeaMeTa /IN3MHra C GUCKOHTOM MOXeT 6biTb KOMMAEHCMPOBaHa 3a CYET WTpadHbIX
CaHKLMM 33 LOCPOYHOE pacTopKeHMe 4OroBopa.

Mo npegMeTy nunsuHra (rpynne npeaMeToB /M3KHIa) y)ke nogobpaH noTeHumanbHbInN
rnokynaTteslb, KOTOpbleé FOTOB €ro BbIKYMUTb C AUCKOHTOM, CYLLECTBEHHO MEHbLUINM

NpefycMOTPEHHOrO B MPUNOXeHUU 4 (HampuMmep, nNpefycMOTpeH Oo6paTHbIA BbiKyM

0bopynoBaHUA NOCTaBLUKOM).

[na coenok onepauoHHOro Nn3uHra (rae He OXXnaaeTcs Npoaaxa npeaMeTa NM3nHra),
ONCKOHT oOnpefensieTca U3gepXXKkaMuM Ha MOUCK HOBOro JIM3MHronosyvaTens w
3aK/lloyeHMe HOBOroO JOoroBopa C HUM  (BK/lo4yas  XpaHeHue, [LEeMOHTaXx,
TPaHCMOPTUPOBKY, OLLEHKY, NMPUBAeYEeHNE KOHCY/IbTaHTOB U Mp.).

BbanaHcoBas cTtoMMocTb NnpeaMeTa nU3uHra (rpynnbl NpeaMeToB IU3MHIa) B OTYETHOCTH
P/1 npubnuxkeHa K pbIHOYHON, onpenenéHHOM Ha OCHOBE OTYETA OLEHLMKa WAu

MOHUTOPWHIa LUeH C NnpueBie4eHneM KOMnaHnm C HagnexkawmM onbITOM.

Mo npeaMeTy Nu3uHra (rpynne npeAMeToB IN3UHIa) C OrpaHNUYeHHON NTnKBMaHocCTbio P/
3aK/IHOUYMNIIO KOHTPAKT C KOMMaHWel C Haanexallunm onbiToM no 3abnaroBpeMeHHoMy (Kak
npasuno, 3a 1 roa [OO WCTeYEHUSs CpOKa OMEpPaLMOHHOrO JIM3MHra) MNOUCKY

noTeHUManbHbIX n0|<yr|aTenef/'|.

NcTopuueckasa adpdekTnBHocTb nonntuku PJ1 no nsbatuio v peanmsaumm npeaMeTos

NN3NHIa oLlleHUBaeTCqd areHTCTBOM KaK HeBbICOKas.

1. OLI.eHKa O)XXunpaembiX noTepb NO akKTUBaM, OT/IMYHDLIM OT B/IO)KEHUM B KanuTan

AOYepHUX OpraHu3auuii u nusuHrosbix aktusos (EL_nl)

Ouenka EL_nl npouseogutca B OTHOWEHWM O6BEKTOB BAOXEHWUM (FPYynn OAHOPOAHbIX

06beKTOB BNOXeEHUI), sonsa KoTopbix B aktneax PJ1 npesbiwaet 0,5%. Kak npasuno, Takon aHanus

NPOBOAUTCA Ha UHANBUAYANIbHOM OCHOBE.

I'Ip|/| oLeHKe OXXnpaeMbix noTepb No aktnBaM, OT/INHHDBIM OT BNIOXXEHUWM B KanuTan AOOo4YepHNX

opraHmsau,mf/'l n NN3NHIOBbIX aKTMBOB, areHTCTBO OTAE€/IbHO pacCMaTpuBaeT clenykwouime Tunbl

adKTNBOB!:

D)

2)

Hecylme NpenMyLLeCTBEHHO KPeaUTHbIA PUCK (HampuMep, 3aliMbl, yaep>KMBaeMble 40
noraweHns LONroBble LeHHble ByMarn ¢ KpeguTHbIM penTuHroM Himke AAA);
noABep>KeHHble MPEeUMYLEeCTBEHHO LEHOBbIM puckaM (Hanpumep, LONEBble LeHHble

6yMarm).

,D,I'IH dKTUBOB, paCCMaTpuBaeMbIX KaK He noaBep>KeHHblIe KpeaANTHOMY PUCKY U O6eCLI,eHeHVIIO,

OoXXnpaemble NnoTepu He OLeHMBaKOTCA.
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TakuMm obpazom,

EL nl = EL_nl1 + EL_nl2,

roe:

EL_nl1 — OXXunpaaeMbie NoTepu No akTuBaM, OT/INMYHDLIM OT IM3UHTOBbIX, MEPBOro TuUMna;

EL_nl2 — OXXnaaeMbie NoTepu No akTuBaM, OT/INYHDLIM OT IM3UHTOBbIX, BTOPOIro Tumna.

AreHTCTBO OLEHMBAET OXKMAaeMble MOTEpU Mo aKTMBaM NepBoro Tuna rno ¢opmyne:
EL_nl1 = YN, PD, * LGD; * EAD,,

roe:

PD — BeposTHocTb gedonta (Probability of Default), onpeaenérHas Ha ocHose OKK/OCKK n
CpefHeB3BeLIeHHOro CPoKa XM3HU foroBopos. ¢ koHTpareHToM (WAL) no tabnuue 20;

LGD — ypogeHb noTepsb B cnydyae pgedonta (Loss Given Default);

EAD — puck-nosvumMm no paHHOMY O6bBEKTY BOXEHWUWN /rpynne OAHOPOAHbIX OBbEKTOB

BnoxxeHunn (Exposure at Default);

N — yncno o6beKToB BNOXKEHUN.

LGD ycraHaBnmeaetca pasHbiM 100%, kpoMe cnyyaes, Korga cylecTteytolee obecrneyeHne
CO30aET yCNoBMa ANS MOJIHOTO WM YaCTUYHOrO BO3MeELLEeHMUs noTepb B TeueHMe 6 Mecaues nocne
fedonTa (Kak mpaBufo, 3TO BepHO ANA TpeboBaHWUN, obecrneyeHHbIX AeHEeXHbIMU CpeacTBaMu,
rapaHTUsMM KOMMaHWUA U OPraHoOB BMACTU C BbICOKMM KPEAWUTHbIM PEeUTMHIOM areHTcTBa Mbo
BbicoknM yposHeMm OKK/OCKK). Ecnn cywecTsytolee obecrneyeHme co3aaéT yCOBMS A5 NOSIHOMO
WM YaCTUYHOTO BO3MeLLeHNs noTepb B TeyeHne 6 Mecaues nocne gedonta, LGD paccuntbiBaetcs
KaKk OTHOLWEHWEe YacTu TpeboBaHMs, KOTOpas He MOKpbiTa BO3MeLeHMEM, K MOSIHOMY O6bémy

cooTBeTCcTBYloLWero TpebosaHus.

OueHka akTMBOB, MNoABEP)KEHHbIX MpenMyLecTBeHHO UeHoBbiM puckam (EL.p), 3aTparusaet
OCHOBHble CpeAcTBa W WHBECTULMOHHYIO HEeABWKUMMOCTb, WMYLLECTBO, HEe WCMOo/b3yeMoe
B OCHOBHOM [eATeNbHOCTW, OONeBble UeHHble 6yMmarm v npoume nopobHbie aktmebl. OueHka
OXXMAaeMbIX MOoTepb MPOM3BOAUTCA B OTHOLWEHUN O6BEKTOB BOXEHWN (rpynn OAHOPOAHbIX

06bEKTOB B/IOXKEHUI), LONS KOTOPbIX B akTUBax npesbiwaeT 1%.

O)I(I/IJJ,aeMbIe noTepun gnga TaknxX akKTUBOB onpenendarTcd Ucxoaa U3 pasHULbl Mexay Ux

6anaHCOBOM CTOMMOCTbIO U CNPaBeA/IMBON C MOMPaBKOM Ha BONATUNbHOCTb UX CTOMMOCTU:

EL_nl2 =YY | max(BV; - v, * FV;; 0),
roe:

N — uncno obbeKkToB BROXEHWN (FPYrNMN OLHOPOAHbIX OBBLEKTOB BOXKEHWW), OO0NS KOTOPbIX
B aKTMBax npesbiwaeT 1%,;
BV — 6anaHcoBas cTouMocTb 06beKkTa BNOXEHU (Fpynnbl OAHOPOAHbBIX OBGbEKTOB BNOXEHMIN);

FV — cnpaBepnuBas cTouMocTb 06beKTa BNOXEHUM (Tpynnbl 0AHOPOAHbIX OBGbEKTOB BNOXEHWUN);
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V — MonpaBoYHbI KOIGOULMEHT Ans crnpaBeAsiMBON CTOMMOCTU O6beKTa BIOXKEHMUI (rpynnbl
OOHOPOAHBIX OOBLEKTOB BNOXEHWN), ANS [LONEBbIX WMHCTPYMEHTOB OMpefensetcs C Y4YETOM

Tabnuubl 21.

MonpaBouHbIl Ko3bPULNEHT ANg aKTUBOB, U3bATLIX Y IM3UHIONONYyYaTENEN, PaCCUMUTbIBAETCS
no ¢opmyne v=1-d, rae d — notepsa B CTOUMOCTM (AUCKOHT), CBA3aHHas C NPOAAXXeN U3bATOro
npeaMeta nusuHra. [logxombl K onpepeneHnio MomnpaBoyYHbIX KO3DGULIMEHTOB ANA LONEBbIX
WHCTPYMeHTOB npueeaeHsl B Tabnuvue 21. Boibop 3HaueHns nonpasoyHoro kosdduumeHTa BHYTpHU
AManasoHoB 13 Tabnuupl 21 3aBUCUT OT YpOBHS NMKBUAHOCTU uMetowerocs y PJ1 naketa ponesbix
WHCTPYMeHTOB (06bI4HO YeM 6osblue MaKkeT, TeM HUXKE IMKBUAHOCTb 1 ), GUHAHCOBOro COCTOAHUS
SMUTEHTa, ero penyTaumu, a TaKke MHTepeca K LeHHOM BGyMare CO CTOpPOHbl MOTEHLMaNbHbIX
WHBECTOPOB U OBCTOATENbCTB, BCEACTBME KOTOPbIX MOrYT 6biTb HapylueHbl MpaBa U MHTEpechI
uHeectopoB. [lo MHbIM akTuBaM (Harmpumep, MNpou3BoAHble QGUHAHCOBbIE WHCTPYMEHTbI)

I'IOI'IpaBO‘-IHbIl‘/'I KOBd)d)MLLMeHT onpependeTca nHoBUAyanbHO.

Tabnuua 21. OnpeaeneHne nonpaBouHbix KO3 GULMEHTOB AN AONEBbIX UHCTPYMEHTOB

YpoBeHb KOTUPOBaNbHOro CNNCKa™ MonpaBsouHbii koadPuumeHT
Axkunun, Bxogawme B 1-1 ypoeeHb [0,7; 0,8]
Axumnn, Bxogauime Bo 2-1 ypoBeHb [0,65; 0,75]

Bce OCTa/lbHbl€ aKUMUN N NHble
[0; 0,6]

pgonesble d)l/lHaHCOBbIe NHCTPYMEHTDI

* MNoppasymeBaeTcs KOTUPOBasbHbIM CrMCOK MOCKOBCKOW BUp i NIMBO aHaNormMyHbIN Mo Habopy TpebosaHW

I(OTMpOBaﬂbeII;I CMNCOK NHOIo OpraHM3aTopa TOProsan.

,D,}'Iﬂ onpeaeneHua CI'IpaBe,U,}'IMBOIZ CTOMMOCTM wUMylWleCcTBa areHTCTBO, KakK npaBuno,
conocCTaBndeT 4Yuctble A0XOA4bl, KOTOpble P/ nony4yaet OT BageHUNA UM, CCOOTBeTCTByIOLIJ,el‘/'I
CTaBKOW OANCKOHTUpPOBaHWA, a Talkoke aHannusunpyet OTYETHI O He3aBUCUMOM oLeHKe

COOTBETCTBYIOLMX BUAOB akTUBOB. [1p1 3TOM yunTbiBalOTCA Clepytolme napaMeTpbi:
—  penyTauus M OMbIT OLEHLWMKa, Hanuume abdunmpoBaHHOCTU oueHlwmka u PJT (ux
6eHedunLMNapoB);
—  npuMeHseMble crocobbl onpeneneHms oLEeHOYHOM CTOUMOCTH;

—  COOTBETCTBME OULEHOYHOW CTOMMOCTM U PbIHOYHOW CTOMMOCTU COMOCTAaBUMbIX
06beKTOoB;

—  NMKBUAHOCTb O6beKTa;

—  TeKylwas CuTyaums W TEHAEHLMW Ha pblHKE MOKYMNKW/MpoAaXKu COOTBETCTBYIOLLMX
0b6beKTOoB.

Ona onpepeneHns agekBaTHOCTM OTpaXXeHMs CrpaBensiMBON CTOMMOCTU KOTUPYEMbIX
LONIEBbIX UEHHbIX ByMar aHa/MTUKWM areHTCTBa OLEHMBalOT Tekyuiee ¢GpUHAHCOBOE MOoXeHUe
SMUTEHTa, a TaKXKe aHa/M3UPYIOT CTaTUCTMKY TOProB AaHHbIMU UeHHbIMK Gymaramu. [Npu sTom
CTOMMOCTb LIeHHbIX ByMar MoyKeT 6biTb CKOPPEKTUPOBaHa B CTOPOHY CHMIKEHUS B CAELYIOLWMX

cnyvasx:
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—  OTCYTCTBUE perynspHbiX TOPros LLeHHbIMY GyMaraMu B 4OCTaTOUYHbIX O6bEMaAX;
—  HannuMe NPU3HaKOB MaHUMYANPOBaAHWNSA PbIHOYHOWN CTOMMOCTbIO LIeHHbIX ByMar;
—  CYWeCTBeHHOe pacxoXAeHne pbIHOYHOM CTOMMOCTU 1 BanaHCOBOW CTOMMOCTU;

- cyueCTtBeHHOe yXyauweHune CI)VIHaHCOBOFO NnoNIOXKeHNna 3MUTEeHTa, KOTOopoe ewe He

HaLW/10 OTpa>keHusa B prHO\-IHOl‘/‘I CTOUMOCTU A0oNeBbIX LEHHDbIX 6yMar.

OCHOBHbIM MCTOYHUKOM OnpeaeneHUs CrpaBeasiMBOM CTOMMOCTU HEKOTMPYEMbIX AONEBbIX
LLeHHbIX ByMar sBfseTcs aHanms3 oTuéta 06 oLeHKe CTOMMOCTY COOTBETCTBYIOLWMX aKTUBOB, MPY 3TOM
OLeHKa He3aBMCMMOro OLEHLLMKa MPUOPUTETHA MO OTHOWeEHMIO K cobcTeeHHom oueHke PJ1. MMpu

HaNYMU HEe3aBUCUMOM OLUEeHKN NMpHMUMaoTCA BO BHMMaHUWe criegyoumne napaMeTpbl:

—  penyTauus U OMbIT OUEHLMKA, Hanuume adpdunmposaHHocTM oueHwmka n PJT (ux
6eHeduuUMapoB);

—  MNpuMeHseMble cnocobbl onpeaeneHns crnpasenMBon CTOUMOCTU LieHHbIX ByMmar;

— cooTBeTcTBMe 6anaHCcoBOW CTOMMOCTM U PbIHOYHOW CTOMMOCTWU COMOCTaBUMBbIX
0bbeKToB.

B oTcyTcTBME HE3aBMCUMOM OLIEHKM areHTCTBO MOXKET MPUHNUMATb BO BHMMaHWe COBCTBEHHYO
oueHky PJ1, ogHako, kak npaBuo, Takas oLeHKa pacCMaTpuBaeTcsa Kak MeHee HaaéxHas. [loMumo
OoTuéTa 06 OLEeHKe, areHTCTBO OLeHMBaeT Tekyuee GpUHAHCOBOE MOMOXEHUE SMUTEHTa C TOYKU
3peHMNs YUCTbIX AOXOAO0B (AMBUAEHAbI, POCT CTOMMOCTU AoneBbix bymar), kotopble PJ1 cMoxeT
MnofyuynTb OT BRafeHUs A[aHHbIMU akTMBamu. [lo pesynbTaTtaM aHanusa oTuyéta o6 oueHKke wu
bMHaHCOBOro NOMOXKEHMS SMUTEHTA aHAIUTUKN areHTCTBa MOryT MepecMoTpeTb OLeHKY CTOMMOCTH

mnmyulecTBa, OTpa)KéHHOFO Ha 6ar|che, NpMeHUB K Hen COOTBeTCTByIOUJ,I/Il‘/lI ANCKOHT.

I1l. OueHka oxxugaembix noTepb no BHebanaHcoBbiM oba3zatenbcTeam (EL_off)

OueHka oXunaaeMbix NoTepb Mo rapaHTUAM U NMOPYUUTENbCTBAM PacCUMTBIBAETCA Kak CyMMa
npoussefeHuii BHebanaHcoBbiX o06a3aTeNbCTB  Mepes  OTAENbHbIMWM - KOHTpareHTamMuM  Ha
COOTBETCTBYIOLWME MONPaBoUHble KO3PPULMEHTbI, KOTOPbIE XapaKTepU3yloT BEPOATHOCTb AedosTa
npuHumnana u 3aemncat ot ero OKK/OCKK (cM. Tabnuuy 22). Takmm o6pa3om, oxngaemble B Criydae

fedonTa noTepu B AaHHOM Cyyae U3HavanbHo npupasHusatotcsa k 100%.

Tabnuua 22. OnpeaeneHne nonpaBoyYHOro Koa¢phuumneHTa ANA BbIAAHHBIX FAPAHTUIN U MOPYYUTENbLCTB

MonpaeouHbiit koadpduumeHT Kareropua OKK/OCKK koHTpareHTa
AN rapaHTUI M NOPYUYNTENbCTE, Ala CCClece
BbIAAHHbIX PEUTUHIYEMbIM JINLLOM Y BbIWe BBB/bbb BB/bb B/b U HVDKE
Bbicokasi koHUeHTpauus Ha 1 koHTpareHTe 3% 8% 25% 60% 100%
WAN BbICOKAs KOppenaumns KpeanTHoro
KayecTBa KoHTpareHToB v PJ]
WMHble cnyvan 1% 5% 15% 25% 100%

AHKP 72



MpunoxxeHune 4. [lnanasoHbl AUCKOHTOB NPU NPOAANKE U3BATOrO NpeAMeTa IM3UHra

Tun umyecTBa

JlerkoBolt aBTOTpaHcnopT

MaﬂOTOHHamHMHKOMMepHeCKMﬁ

TpaHcnopT (LCV)

AsTobYycChbI

py3oBoli aBTOTpPaHCNOPT

CrpouTtenbHas 1 aBTOAOPOdKHaA

cneyuTexHUKa

Cenbckoxo3aMCcTBEeHHas TeXHMKa

Y60opouHas 1 Npoyas crneuTexHnKa

py30BOI >K€NEe3HOA0POXKHbIN TPAaHCMOPT

AHKP

OunanasoH

ANCKOHTOB

0,1-0,25

0,1-0,25

0,2-0,4

0,1-0,25

0,3-0,7

0,3-0,7

0,6-0,7

0,3-0,9

Kniouesblie ¢pakTopbl,
yuuTbIBaEMbIE MpU

onpeaeneHNN AUCKOHTa

BO3pacT

BO3pacT

MapKa, BO3pacT, pexuM

aKCcnayaTauumn

BO3pacT

BO3pacT

BO3pacT

BO3pacT

TUM, BO3PacCT, PeXuM

aKCcnayaTauumn

MpumMepbl AncKkoHTOB

Bospact no 4 netr — 0,1

Bospact 6onee 8 netr — 0,25

Bospact go 6 netr — 0,1

BospacTt 6onee 10 net — 0,25

TypucTtuueckue aBTobycbl MHOCTPAHHOIO NMPOU3BOACTBAa BO3PacToOM
no 3 ner—0,2

lopoackue 1 npuropogHble naccaxkmpckue astobycobl go 3 net — 0,4

Oo 7 net — 0,1
bonee 10 netr — 0,25

Bospact ot 3 5o 10 netr — 0,5

Bospact po 3 ner— 0,3

Bospact 6onee 10 netr — 0,7

Bospact go 3 net — 0,6

Bospact 6onee 3 netr — 0,7

MonysaroHbl, xonnepsbl, LUCTEPHbI A8 BeH3nHa U pedpudkepaTopsl
so3pacTtom o 10 net — 0,3

BaroHbl ana asTomobunen sospactom ot 5 net — 0,8

BaroHbl ang Kokca, LmMcTepHbl Ang KMCNoT, byHKepbl ans HepTebutyma

1 okaTbiwer sBospactom ot 10 net — 0,9

Ipy3oBbie BaroHbl Bo3pacTtom cebiwe 20 net — 0,8
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Tun nmywecTea

Maccaxm pCI(Ml‘/'I >Xene3HoO40pOXKH b

TpaHcnopT

MoasuxHOM cocTae (TennoBo3bl,
NIOKOMOTMBbI 1 MPOU.), NOABMKHOWN COCTaB

MeTpononuTeHa, TpaMBau, Tponnenbycsl

BogHbit TpaHcnopT

ABMaLMNOHHbIN TpaHCNOPT

JlerkoMoHTMpyeMoe 1 yHuBepcanbHoe

obopynosaHue
Kommepueckas HepgBmXMMOCTb (OpUCcHbIe

34aHuN4d, Npon3BoaACTBEHHbIE U TOProBbie

rnoMeyeHus)

AHKP

OwnanasoH

AUCKOHTOB

0,9

0,8-0,9

0,3-1

0,2-0,9

0,5-0,9

0,1-0,9

Kniouesble ¢pakTopbl,
yuuTbIBaEMblE NpU Mpumepb! gnckoHTOB

onpepeneHMN AUCKOHTa

,D,l/l3e}'lebIe, NeKTpunvyeckme NoKoOMOTUBbI U peMOHTHbIIZ I'IO,EI,BI/I)KHOIZ

™n coctas — 0,8

TpaMBaliHble BaroHbl 1 NOABMKHOM cocTaB MeTpononmteHa — 0,9

YHuBepcanbHble BoaHble cyaa (Cyxorpysbl, TaHKepbl, 6apu, KaTepa,
nopgxku, axtbl) Bospactom go 10 net — 0,3, o1 10 go 30 net — 0,4,
6onee 30 net — 0,5, 6onee 30 netr — 0,6

Maccaxupckne BogHbie cyaa Bospactom go 30 net — 0,55
BO3pacT, TWM
Maccaxupckne BogHble cyna BospactoM ot 30 net — 0,65

CneumanuanpoBaHHble BoaHble cyaa (HedTecTaHUMM,
njaBMacTepckue, NefloKobl, CCNIef0BaTENbCKME CYAa, Ha

NoABOAHbBIX KPbINbAX Y BO3AYLWHOW NMoAyLke, aebapkagepbl v np.) — 1

MHocTpaHHbie Bo3aywwHble cyaa Bospactom go 5 net — 0,2

Poccunckne BosgywHblie cyna Bospactom go 5 net — 0,3
IOPUCAMKLNSA, BO3PACT

Poccunckne BosaywHblie cyna sospactom ot 15 net — 0,9,

WMHOCTpaHHble BOo3aylHble cyaa Bo3pacTom ot 20 net — 0,9

CraHku ans pesku meTanna n gpesecuHbl, o6paboTku MeTanna
peXXuM aKCryaTaumm AaBneHveM, 6ypunbHble 1 ApobuibHble YCTPOMCTBA, SKCTPYAepb! U

np.) ¢ naHocoM He 6onee 40% ot HopmaTusHoro cpoka — 0,5

VIH,EI,VIBI/I,D,yaﬂbeIlZ aHanm3 TeKywmnx n noTeHunanbHbIX AeHEXHbIX MOTOKOB obbeKTa 1 ero

XapaKTepUCTUK
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Tun nmywecTea

I'Ipoqan HeABWKNMOCTDb,
CNOXXHOAEMOHTUPpYyeMoe 1 YHUKalbHoOe

obopynoBaHue

MNHble npegMmeTbl IM3NHra

AHKP

OwnanasoH

AUCKOHTOB

0,4-1

0,1-1

Kniouesble ¢pakTopbl,
yuuTbiBaeMble npu

onpepeneHMN AUCKOHTa

nokauunda, Tun

Mpumepbl AnckoHTOB

MpoussoacTBEHHas HEABMKMMOCTb B KpYrHbIX ropogax — 0,4
MpounseoacTBEHHas HEABMKMMOCTb B MasloHaceIeHHbIX ropoaax u
BHe ropogos — 1

KpynHorabapuTHble yCTaHOBKM M 060pYyAOBaHNE XMMUYECKMX,

MeTannypruyeckux u HedprenepepabatbiBatowmx 3asofos — 1
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MpunoxeHune 5. MpuHUUNbI OLEHKM AenoBon penyTauum

OcobeHHOCTN OLEHKM aenoBon penyTaunn 6eHeduumapos

Mpu oueHke penosoi penyTtaumm 6eHeduumapa PJ1 areHTCTBO yumMTbiBaEeT, B YaCTHOCTH,

cnepyrowme KpUTepun:

Hanuune HeratusHoM nHbopMaumm o 6eHeduLape U MOAKOHTPOSbHbIX €MY KOMMAaHMUAX
8 CMW (Hanpumep, nHboOpMaLMa O MPOCPOUYEHHOWN 3a[0/MKEHHOCTU, B TOM 4YUCie O
Haforax, MoleHHWYecTBe, HefobpOoCOoBEeCTHOM npakTuKke (BK/OUYas Hemnpo3pauyHoe
ueHoobpasoeaHMe, HegobpocoBecTHOe MHPOPMUMpPOBaHME, NOAMEHa NMPoAayKTa U T. 4.),
HEeMCMNoSIHEeHUM KOHTPAKTOB Ha KPYrHble CyMMbI U Mp.).

YyuacTtune 6eHeduumapa c gonen 6onee 10% B kanuTane KoMnaHWUM GpUHAHCOBOrO ceKTopa
(6aHKOB, CTPaxoBbIX, HE6AHKOBCKUX KPEAUTHbIX OpraHM3aLmMii U T. 4.) B TedeHue TpEX neT
no pgedonta / Hayana GpUHaHCOBOro O340POBAEHUS.

YuacTtue 6eHedumumapa ¢ gonen 6onee 25% B KanuTane KoMnaHum (MOMMMO KOMMaHMN
durHaHcoBOro cekTopa) B TeueHue Tpéx neT ao aedonta (MoXKeT 6bITb CAMOCTOATENbHbIM

OCHOBaHWEM ANd HEeraTUBHOM OLLEeHKM AeNoBoM penyTaummn 6eHeduumapa).

Yuactme 6eHedurumapa c gonen 6onee 25% B KanuTane LPULNYECKUX NNL, UMEIOLWMNX, MO

MHEHUIO areHTCTBa, BbICOKMUM puncKk ,u.ed)onTa.

OTkpbiTble cynebHble MCKM B OTHOWeEHUU 6eHeduuMapa U MOAKOHTPOSbHBIX €My
KOMMaHuM (npexae Bcero, UCkM O 6aHKpOTCTBE) (MOXeT 6biTb CaMOCTOATEsbHbIM
OCHOBaHWEM AJ1 HEraTUBHOM OLIEHKM AeNoBoM penyTaunn beHedunumnapa).
MpuBneyeHne dbursmyeckoro nmua, asnawouwerocs beHedpuumnapom c gonernt 6onee 10%,
K YrONOBHOW OTBETCTBEHHOCTW MOXET 6biTb CaMOCTOSATENbHbIM OCHOBaHWEM A
HeraTMBHOW OLEHKM AefloBOW penyTauun beHeduLumapa.

Pabota 6eHeduumapa Ha pPyKOBOAAWMX [O/MKHOCTAX B HOPUANYECKUX NULAX,
ponyctmBwmnx aecbonT (MoXeT 6biTb CaMOCTOSATE/IbHbIM OCHOBaHWEM [ANA HeraTUBHOM

OLLeHKW AenoBol penyTaunm 6eHeduLumapa).

Ocob6eHHOCTM OLeHKM AeNO0BOW penyTauum ayaAuTopos

Mpw oueHKe aenoBol penyTaLMm ayANTOPOB areHTCTBO YYMUTbIBAET, MPEXAE BCEro:

1.

Yucno komnaHum ¢uHaHCOBOro cektopa (Bkwouas 6aHKM, CTPaxoBble KOMMaHUM U
HebaHKOBCKME KpeaUTHbIE OpraHM3aLmm), B OTYETHOCTU KoTopbix (kak no MCPO, Tak 1 no
PCBY) ayauTtop He nocTaBun Mnop COMHEHWE MpUMEHEHWE MPUHLMMA HernpepbiBHOCTU
AeatenbHocTn (MM60o MHbIM 06pa3oM He MPUBNEK BHUMaHME K 06CTOATENbCTBAM, KOTOpPbIe
MOTyT BbI3BaTb TakMe COMHEHMA); NPy 3TOM TaKasi OpraHM3aumsa UM KOMMaHUs B TeyeHue
1-2 net ponyctuna nedonT WM CTONKHYNACh C GUHAHCOBBIMU TPYAHOCTAMM, BKIKOYas

cnyyau, korga notpeboanocs GMHaHCOBOE 0340POBEHNE KOMMAHUM.

He YUYUTbIBAOTCA C/Nly4an pe3Koro yxyauweHua CI)VIHaHCOBOI'O COCTOAHUA N3-3a BHE3aMNHbIX
CO6bITVIl‘/'I, npomsouwegunx nocne noarotoBknM COOTBETCTBYHOWEro ayanTopcKoro
3akmoveHuns. Kak npaBunno, ong oueHKN NCNnosib3yeTca AOCTYyMNHada areHTCTBY CTaTUCTUKaA 3a

nocnegHue 3-4ropa. 3HaunTeNlbHOE YMCIO TakWMX ClyyaeB U (UMW) UX BbiCOKas AONA
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B O6LIJ,eM yncne 3aKkaruYeHun aAyaAnTopa MOXKeT ABNATbCA CaMOCTOATE/IbHbIM OCHOBaHUEM

ang oueHKHM onbiTa, pecypcoB Unun I(Bal'IMd)MI(aLI,I/II/I aAyaAnTopa Kak HegoCTaTO4YHbIX.

2. O6uwee uMcno KoMnaHuM $pMHAHCOBOro CEKTOPA, MONMYUYMBLUMX ayAUTOPCKOE 3aK/toueHune
y AaHHoOro ayamtopa (Kak mnpaBwuio, A OLEHKUM WUCMO/Nb3yeTcs AOCTYyMHas areHTCTBY
cTaTUcTUKa 3a nocnegHue 3-4 ropa). Manoe uncno KomnaHW GUHAHCOBOrO CeKTopa
cpeiv K/MEHTOB ayAUTOpa OKas3blBaeT HeraTMBHOE BAMSHWE Ha OLEHKY M MOXeT 6biTb
CaMOCTOATENIbHbIM OCHOBaHWEM A/ HEBO3MOXHOCTU OLEeHUTb OEeNOBYIO penyTauuio

ayanTopa Kak BbICOKYHO.

3. TonHoTty packpbiTna MHbOPMaUMKM B 3aBepeHHOM ayaMTOPOM OTYETHOCTM (B YaCTHOCTH,
O CTPYKType COBCTBEHHOCTM, KauecTBe aKTMBOB, MaclTabe onepauni CoO CBA3aHHbIMMU
CTOpOHaMK, CTpyKType poxopos). Kak npaBuno, HeQoOCTaTOUYHO AeTanbHOE pacKpbiThe
nHdopmMaumm (BKoUas OTCYTCTBME COOTBETCTBYIOWMX PACKPbITUIA) OKa3blBaeT HEraTUBHOE

BIAHME Ha OLLEHKY.

4. VHdopmaumio O CYWECTBEHHbIX WCKAXKEHUAX B OTYETHOCTU, KOTOpble He 6biau
3apMKCUPOBaHbl ayaUTOPOM, HO 6binn BbISIBAEHbI MHBIMU ANLAMKU (HOBbIM ayauUTOPOM,
areHTcTBOM U T.4.). Kak npaBuno, Takme ¢axTbl OKa3blBalOT CyLLECTBEHHOE HeraTUBHOe

BIAHME Ha OLLEHKY.

5. HecooTeerctBMe uucneHHocTM U (Mnun) KeBannduKauMm COTPYAHUKOB ayAUTOPCKOM
opraHmM3auum CNOXHOCTU OpPraHM3aLMOHHON CTPYKTYpPbl €€ K/HUYEBbIX K/MEeHTOB. Takoe
HEeCOOTBETCTBME MOXeT b6bITb CaMOCTOATENbHbIM OCHOBaHWEM A1 HEBO3MOXHOCTU

OLUEHNTDb AENO0BYIO penyTaunio ayanTtopa Kak BbICOKYHO.

© 2025 OO0 «HKP».

OrpaHuueHne OTBETCTBEHHOCTU

JaHHbIl  [OKYMEHT BNSETCH  WHTENNEeKTyaslbHOW COBCTBEHHOCTbIO ObWwecTBa C  OrpaHUUYEHHOM
oTtBeTcTBeHHoCcTblo «HaunoHanbHbie KpeautHbie Penttunru» (OOO «HKP») ©n  oxpaHsetcs 3akoHoM.
MpeactaeneHHas uHdoOpMauMs npefHasHayeHa A8 UCMONb30BaHUA WCKIOUUTENbHO B O3HAaKOMUTESbHbIX
uenax. He ponyckaetca pacnpoctpaHeHme HacToswen nHbopMaumm nobbiM cnocoboM u B nobon dopme 6e3
npeasapuTenbHoro cornacus co ctopoHbl OO0 «HKP» un ccbinkm Ha nctounmk. MicnonbsosaHue nHdopmaumm

B HapyLUEeHWe yKa3aHHbIX TpeboBaHWI 3anpeLLeHo.
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