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Bce 3HaumMmble paznmuuva Mexxay daHHoM MeToponornen NpUCBOEHUS KPeAUTHbIX PENTUHIOB Mo
HauMoHanbHoM wkane pana Poccuinckon ®Pepepaumm NU3MHIOBbIM KOMMAHUAM W pefakuven,

yTBepxaéHHom 22 nioHs 2026 roga, npreeaeHbl B NepeyHe M3MeHeHUN.

Cnncok TepMUHOB M COKpaLLEeHU

Ecnu B TekcTe He YKa3aHO nHoe, onpepeneHmna Nncnosib3yemMbiX TEpMNHOB NpuBeaeHbl B CNUCKe HMXKe,

Aanee B HacTodweM OOKyMeHTe WM OaHbl B OOKYMEeHTe «OcHoBHble MOHATUA, UCMNOJIb3yeMble

obLIecCTBOM € orpaHWyYyeHHou oTeeTcTBeHHocTblo , HaumoHanbHbie KpeautHblie Pentuurn”

B METOLO/IOMMYECKON U PENTUHIOBON aeaTenbHocTu» (nanee — « OCHOBHbIe MOHATUAY) (HanpuMep,

onpegeneHns KpeauTHOro penTuHra, aedonTa, SKCTPaOpANHAPHOM NOAAEPIKKMNY).

BOCK 6a30Bas oLeHKa COH6CTBEHHOM KpeanUTOCNoCobHOCTH

YUCTble MHBECTULNU B IU3UHT N aKTMBbI, CAABaEMble B OMNEPaLMOHHYIO
NU3NHroBble aKTUBbI

apeHay

B HAaCTOSALLEM AOKYMeHTe o3HayaeT MeToaonorno npnucBoeHms KpeamTHbIX
MeTtononorus PENTUHIOB NO HauMoHanbHoM wkane ana Poccuitckon Oepepaumm

NMN3NHITOBbIM KOMMaHNAM

06LWecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTbIO

HKP «HaumonanbHblie KpegntHbie PenTuHrn»

OKK oueHKa KpeaANTHOro KayecTBa

OCKK oLeHKa COBCTBEHHOMO KPeaANTHOro KayecTea

nn noanep xuBeatolLee MU0

P/ penTUHryeMoe nnuo

c COBEeT AMPEKTOPOB UM aHaNOMMYHbIN OpraH
A (HanpuMep, HabntogaTeNbHbIN COBET)

Yynn UMNCTbIE MHBECTULUU B IN3UHT

aNn 3KCTpaopanHapHas noanepxKka
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1. O6nactb NnpuMeHeHuUs

LaHHaa MeToponorns npuceoeHMs KpeaUTHbIX PENTUHIOB MO HaLMOHaNbHOW WKane Ans
Poccuiickon Pepgepaumm NM3NHIOBbIM KOMMaHMAM OBLWECTBA C OrPaHMYEHHOW OTBETCTBEHHOCTbIO
«HaumnoHanbHble KpepgutHble PentuHru» (nanee — «MeTopgonorua») npuMeHseTca obuwecTBoM
C OrpaHMYeHHOMN OTBETCTBEHHOCTbIO «HaumoHanbHble KpeanTHble PerTuHrny (panee — «areHTCTBO»
mnn «HKP») ona onpepeneHns oueHkn cobctBeHHoW kpeamTocrniocobHocTn (aanee — «OCK»)
M MPUCBOEHUS IM3NHIOBbIM KOMMAaHMAM (fanee Takke — «penTuHryemoe nnuo», «PJ1») kpeanTHbix
PEeNTUHIOB MO HauMoHasnbHoOM wkane ana Poccunckon Pepepaunm 1 COOTBETCTBYHOWMX MPOrHO308B

Mo KpeAUTHbIM PEUTUHIaM.

K nu3nHroBbiIM KOMMaHWAM OTHOCATCS KOMMep4yeckune opraHunsaudmm, cooTBeTCcTBylOWMUE

cnegyrouwnm Tpe6OBaHI/I9|M§

1. AHanus cTpyKTypbl aKTMBOB, AOXOLOB M AEHEXHbIX MOTOKOB KOMMaHWK, KaK Mpasusio,
3anocnegHue 3 roda MOKasblBaeT, YTO JIN3UHIOBas AEATENIbHOCTb ABNAeTCa ANs Heé
ocHoBHoW. Knaccudukaums peatenbHOCTM B KadecTBe /NM3MHIoBoW 6asupyeTcs Ha
nogxopax, usnoxeHHoix B rnase 34 [paxpaHckoro kopekca Poccuiickon ®Pepepaumm
(«Aperga»), B PepepanbHom 3akoHe oT 29.10.1998 r. N2 164-D3 «O ¢uHaHcoBoOM apeHae
(nM3KHre)» 1 MeXxayHapoaHoM cTaHaapTe ¢uHaHcoBom oTuéTHocT MCDO 16 «ApeHaa»
(IFRS16 “Leases”). B uacTHOCTM, K JIM3NHIOBbIM KOMMAHMSM areHTCTBO OTHOCUT
KOMMepYecKkue opraHmsaumm, ocylecTenaowme GyHKUUM cybimM3mnHra B COOTBETCTBUM

c PepepanbHbiM 3aKoHOM 0T 29.10.1998 r. N2 164-D3 «O durHaHcoBOM apeHae (Mn3mnHre)».

2. KomnaHus He ocylecTBnseT caenkm no NpeaocTaB/eHmIo B apeHay NoMeLlLeHWi, 34aHni,
COOPYXXEHUN, 3eMefibHbIX YYacTKOB, 6MONOrnMYecknx OBBEKTOB, WHTENeKTyaslbHOM
COBCTBEHHOCTM, MpaB Ha passeaky M [o6bluy MOMEe3HbIX MCKOMaeMblX W ApYrux
HeBO306HOB/IAEMbIX PECYPCOB, MAM OHW HE OKa3biBalOT CYLWECTBEHHOro BAWSHMA Ha

d)VIHaHCOBbIe noKa3aTesim KOMMNaHnw.

Ecnv nusuHroeas pestenbHocTb He saBnsetca ans PJ1 ocHoBHOWM, npuMeHslOTCA WHble
cneumanusmupoBaHHble Metogonorun HKP, B Havbornbwelr cTemeHu cooTBeTCTBylOLWME
HampaBfeHMaM ero peatenbHocTu. HacToswas MeTtoponorns He npuMeHseTcss B OTHOLWIEHUMU
KPeAWUTHbIX OpPraHM3aumi, CTPaxoBblX OpraHM3aLMi, a TakKe KOMMaHWW, BKOUYEHHbIX B 06nacTb

npnMeHeHuns MeTOD,O}'IOFVIVI NMpUCBOEHUd KpeauTHbIX peVITMHFOB no HaLI,VIOHaJ'IbHOIZ wKane gns

Poccuinckon QPegepaumm  SUHAHCOBLIM KOMMaHMAM (BpoKepoB, AMIEpPOB, WMHBECTULMOHHbIX

KOMMaHUM U T. 4.).

MeToponorvs npuMeHseTcs K IOpUAMYECKUM NINLAM, 3aperncTpMpoBaHHbIM Ha TeppuUTopun
Poccuiickon Pepepaunm, a Takxke K HepesnaeHTaM, OCHOBHas AeATeNbHOCTb KOTOPbIX BeaeTtcs

Ha TeppuTopumn Poccuimckon Pegepaumm.
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2. CooTBeTcTBUE TpebOBAHMAM 3aKOHOAATENbCTBA

LanHas MeTtogonorma ocHosbiBaeTcs Ha HopMax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peATenbHOCTU KpeaUTHbIX PEeNTUHroBbiX areHTCTBE B Poccuiickon ®epepaumuy,
O BHeceHun nameHeHus B ctaTbio 76.1 PepepanbHoro 3akoHa ,O LleHTpanbHoM 6aHke Poccuiickon
®epepaumn  (baHke Poccun)” u  npusHaHuUM yTpaTUBWWMKU  CUAY OTAEMAbHbLIX MOMOXEHUI
3aKoHogaTenbHbix akToB Poccuickon Pepepaumm» (nanee — «222-O3»). Cpokn nepecMoTpa
KPEeAMUTHbIX PEUTUHIOB, MPUCBOEHHDbIX MO AaHHoW MeTtogonormu, He MoryT npesblwaTte 365 gHen

C [aTbl MOCNeAHEero peMTMHroBoro AencTemS.

B uenax CO6I'IIO,D,eHI/1$| p,eﬁCTByrow.ero 3aKOHOOaTeNnbCTBa Poccumckon CDe,u.epau.MM, a TaKXke
B Uenax nogaep>XaHna akTyaJlbHOCTU MeTO,D,OﬂOFI/IVI N Npo3pavyHOCTN peVITMHFOBOVI AeAaTeNbHOCTU
areHTCTBa MeTOﬂ,Ol‘IOFI/IFI noaneXxxut nepecMoTpy B cCay4dadX, npenycMoOTpeHHbIX B OOKYyMEeHTe

«OcHOBHble NoHATUS».

[aHHas MeTognonorusa nognexxuT ob6a3aTenbHOMY NepecMoTpy B CPOK HE MO34Hee O4HOro roaa
C A[aTbl yTBepXAeHus / nocnegHero nepecMoTpa npumeHsemon Metopgonorun. B pesynbraTe
nepecMoTpa B MeTtogonorvio MoryT 6biTb BHECEHbl U3MEHEHUs, UM OHa MOXeT ocTaTbcs 6e3
nameHeHun. B npouecce ncnonbsoeaHum gaHHon MeTogonornu Kaapin ciydyar OTCTYMNAeHUs OT Heé

LOKYMEHTMPYETCS U pacKpbiBaeTCs areHTCTBOM Ha oduumanbHoM canTe https://www.ratings.ru npum

ony6AnMKoBaHUM KpPeguUTHOro pPeWTUHra WAM MpOrHo3a Mo KpeauTHOMY PEUTUHTY C yKasaHWeM

APUNYNHDbI TAKOIro OTCTYN/EeHNA.

Mpuv o6HapyskeHUM B gaHHON MeTogonorum owmnbok, KOTOpble NOBAUAMAN MU MOTYT MOB/UATb
Ha KpeaWUTHble PeNTUHIM Un (MAKN) MNPOrHO3bl MO KPEAUTHbIM PEeNTUHraM, areHTCTBO aHanusupyet
M NepecMaTpuBaeT e€ B COOTBETCTBUM C YCTAaHOB/IEHHbIMM B areHTCTBe npoueaypamu n 222-O3. Ecaun
BbisiBNieHHble B MeTomonornn owmnbku oKasbiBaloT BAUSHWE Ha MPUCBOEHHblE paHee KpeAWuTHble
PENTUHTU WUAN MNPOrHO3bl MO KPEAUTHbIM PEUTMHraM, areHTCTBO pacKpbiBaeT AaHHYH MHbOopMauuio

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

Ecnn nnaHnpyeMbie nameHeHns gaHHon MeTogonorum aBnstoTCa CyLWeCcTBEHHbIMU (HanpuMep,
n3MeHeHWe oTaenbHbiXx dakTopoB MeTogonormn) M oOKasbiBalOT UAM MOFYT OKasaTb BAUSHWE

Ha OenCTBYyloLWME KpeANTHbIE PENTUHIU, areHTCTBO:

— pasMellaeT Ha CBOEM oduumanbHoM camTe https://www.ratings.ru uHpopmaumio o

NAaHWpyeMblX W3MEeHeHWsaX npuMeHsemMo MeTomonorum cykasaHueM TMpuUuMH W
NocneacTBUN TakKUX U3MEHEHUN, B TOM YMCie AN KPeAUTHbIX PEUTUHIOB, MPUCBOEHHbIX B
cooTBeTCTBMU € gaHHon MeTononorven;

— He nosgHee 6 MecAueB CO AHA M3MeHeHUs npuMeHsaemon MeTogonornm ocyuectsnsaet
OLEHKY HeobXoAuUMOCTU MepecMoTpa BCeX KPeAUTHbIX PEeUTUHFOB, MPUCBOEHHbIX
B COOTBETCTBUU C AaHHoN MeTogonoruen;

— B CpoK He 6onee 6 MecsiLeB CO AHA U3MEHEHUs NpuMeHaeMort MeTogonornm ocywectenseT
nepecMoTp KPpeAUTHbIX PEATUHIOB, C/IU MO pe3y/bTaTaM OLEeHKU BbigBieHa Heo6X0AUMOCTb
UX nepecMoTpa.

NudopmMaumsa, BkaovaemMas B METOLONOMMIO B COOTBETCTBUM C yKasaHuem baHka Poccun

oT123.10.2023 r. N2 6583-Y «O TpeboBaHMax K coAepyaHUO MOMOXEHUN, yKa3aHHbIX B 4acTu 7/
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ctatbm 12 PepepanbHoro 3akoHa oT 13 uonsa 2015 roga N2 222-P3 , O geatenbHOCTN KpeauTHbIX
penTuHroBbix areHTcTB B Poccurickon Pepepaumn, o0 BHECEHUU M3MeHeHUs B cTaTbio /6.1
®epepanbHoro 3akoHa ,0O LUeHTpanbHom 6aHke Poccuiickonn ®Pepepaumm (baHke Poccun)”
W NPU3HAHMWN YTPaTMBLUMMKM CUAY OTAENbHbIX MOJIOXKEHUIM 3aKoHopaTesbHbIX akToB Poccuickon
Pepepaummn”, cayyasx, NepMoaMUYHOCTN, CPOKaX NPOBEAEHUS KPeaANTHbIM PEUTUHIOBbIM areHTCTBOM
NpoBepKU KauecTsa MeTogonormm, TpeboBaHmnsax K €€ NpoBeaeHuIo, a Takke popMe, mopagke, Cpokax
HamnpaB/feHMa KPeaUTHbIM PeNnTUHroBbiM areHTcTBoM B baHk Poccum otuéta no utoram npoeepkm
KayecTBa MeTogosormK, nopaake oueHkn baHkom Poccum meTogonornm KpegmuTHOro peMTMHroBoro
areHTCTBa Ha NpeAMeT COOTBETCTBUS 3akoHomdaTenbcTey Poccuinckon Pepgepaumm u HOPMaTUBHBIM
aktam baHka Poccumn» (manee — «6583-Y»), npveBepeHa B OCHOBHOM TeKCTe MeTOLOJIOMMM,

npunoxxeHunn 1 nnn metogonoruyeckmnx gokymeHtax HKP (nogpobHee cm. npunoxenue 1).
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3. ActouHukn nudpopmaumm

NcTtouHnkamn uHdbopMauum and nNpUCBOEHUS KPEAUTHOro penTUHra B paMKax [aHHOW
MeToponorum sdBnstoTCa CcBegeHUs MNybAMYHOro xapakTepa W CBeAeHUs, npefocTaB/ieHHble
PENTUHTYEMbIM NTMLIOM, B TOM YMC/e MO 3anpocy areHTCTBa (BK/toyas aHKeTy rno ¢opMe areHTCTBa),
WY B paMKax MNpOBefeHUs PpeuTUHIOBOW BCTPeYM aHalUTUKOB areHTCTBa C MpeacTaBUTeNsaMu

penTUHryeMoro nuua.

I'IpM npncBoeHNMN KpeamnTHOoOro peﬁTMHFa areHTCTBO MOXKXEeT WnCnosb3oBaTb creayouwune

NCTOYHUNKUA MHCbOpMaLI,MM B /IOBOM CcoYeTaHuM:

1. O6uwas uHdpopmaums o peNnTUHryeMom nuue:

— aHkKeTa no ¢opMe areHTCTBa;

— YCTaB B OeNCTBYIOLWEN pefakumu;

— JaHHble, Mo/lyYeHHble B XoA4e PeNTUHIOBbIX BCTpeY ¢ npeacTtaButenamu PJ;

— CXeMa AelCTBYoLen opraHn3aumoHHon cTpyKkTypbl PJ1;

— cxeMa CcTpykTypbl cobctBeHHocTn PJT (¢ ykazaHMeM KoHeuHbix 6GeHeduumapoB) Ha
NoC/IeHIo OTUYETHYIO AaTy M 3a 2 NpeablayLLmX roaa;

— nepeuyeHb KOMMaHWM, BXOAAWMX B ofHy rpynny komnaHun ¢ PJ1, ¢ kpaTkum onucaHunem
613HeC-ponu KaXaoM 1 CXeMOol TOBapHO-AEHEXHbIX MOTOKOB BHYTPW rpynnbi;

— AOKYMEHTbI, pernaMeHTupyruwmne KopnopatueHoOe YyrnpaBsieHUne (BI(I'IIO‘-Iaﬂ aKUUNOHepPHbIe

cornaweHna U nHbole aHanorn4yHble ,EI,OI(yMeHTbI) nynpasneHmne puuckaMu;

— AOKYMEHTbDI, onpeaendrowme cCtpaTtermio passmutumA.

2. ®PuHaHcoBas 1 ynpaeneHuyeckas otTuétHocTb PJ1:

— 3aBepeHHas ayAUTOpPOM rofoBas KOHCONMAMPOBaHHas (HEKOHCONUAMPOBAHHAsA) OTYETHOCTb
no MC®PO! (skntouas 3aknoueHme ayamTopa U NpUMeYaHns K OTYETHOCTM) 3a nocneaHue 3
roaa;

— KBapTanbHas/nonyrogosas oTyétHocTb PJ/T no MCPO (c npumeuvaHuamu) 3a nocnegHue
3 rona;

— 3aBepeHHas ayautopoM ropoBas oTuyétHocTb PJ1 no PCBY (Bknwouas npumeuaHus wu
pacwmndpoBKM K OTYETHOCTM) 3a nocnegHue 3 roga. B cnyuae oTtcytctema ayamtopckoro
3aK/IlOYEeHUs — 3aBepeHHasl Yyrno/sIHOMOUYeHHbIM nuuoM PJ1 konua oTyéTHOCTU € OTMeTKOoM
Ha/I0roBbIX OPraHoB.;

— KkBapTanbHas/nonyrogosas otyétHocTb PJ/1 no PCBY 3a nocnegHue 3 roaa;

— B C/lydae NpefocTaBieHNs HEKOHCONUANPOBAHHOM OTYETHOCTU — OTUETHOCTb AOUYEPHUX U
WHbIX KOMMaHUN, BXoAAWMX B ogHy rpynny c PJT;

— OTYETHOCTb KOMMAHWM, KOTOPble MOTyT BbiTb PACCMOTPEHbI B KayecTBe MOAAEP)KUBAIOLWETO
nvua (panee — «I1J1») npu oueHke yposHs II1;

— KBapTanbHble oTYETbI PJ1, sSMUCCUOHHbIE AOKYMEHTbI MO OTAENbHbIM BbIMyCKaM LeHHbIX 6yMar
P,

" Mpu Hanmuum y PJ1 otuétHocTr no US GAAP oHa MoxeT 6biTb npegocTaeneHa smecto MCPO.
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— OT4YéTbl 06 oueHKke cTtonmocTu akTusos PJ1 3a nocnegrue 3 roaa;

— ¢wuHaHcoBasa mogenb PJ1/nporHosHbin 6rogxeT asmxkeHus geHexxHbix cpeacts (BAAC) Ha
cpok He MeHee 1 roga (c nokeapTanbHoOM pa3buekon);

—  TMMOBOW /IN3NHIOBbIN AOrOBOP / ONUCaHNE YCIOBUIA KPYMHENLWMX N3UHIOBbIX KOHTPaKTOB

/ KOMUM LOrOBOPOB C KPYMHENWMNMU JIN3NUHTOMONYYaTeNAMMN.

3. My6nnuHbie nctouHnkmn nHpopmaumnm:
—  uHdopMaums, packpbiBaemas baHkom Poccum n npasutenscteom Poccuiickon @epepaumm;

— oduumManbHble aHHbIe CTaTUCTUYECKUX CAYX6 M HagHALUMOHANbHbIX CTPYKTYpP, OTPac/eBbiX
accoumauum;

—  uHdopmauma ns CMU n gpyrnx oTKpbITbIX NCTOYHUKOB.
4. MakpoakoHoMUYeckue, oTpacneBble MPOrHo3bl U NpoYne OLEeHKU areHTCTEa.

5. Unas I/IHd)OpMaLI,VIH, KOTOpasa, NO MHEHUIO areHTCTBa, fABNdeTCSH CyLI.l,eCTBeHHOﬁ And
nposegeHus peﬁTMHI‘OBOFO aHan3a (HaanMep, OTYETHOCTb  33aBUCUMBbIX KOMI'IaHl/Il‘/l1,

He BKJ/TIIOYEHHbIX B nepuMmeTp KOHCOJ'IVI,EI,aLI,MVI).

OcHoBoll ang oueHkM nokasaTenen u cybdaktopoe MeTogonormm MoXeT BbICTyMaTb
otuétHocTb kak no PCBY, Tak n no MCPO. Kak npaeBuno, areHTCTBO OTAAET npennouyTeHue
ayampoBsaHHol otuétHocTn no MCPO, ogHako B oTaeNbHbIX cydasx oTyérHocTb no PCBY moxer
6onee KOPPEKTHO OTpaXkaTb KpeanTocrnocobHocTb PJ1 (HanpuMep, Npy 3HaUNTEIbBHOM BAUSHUKM Ha
MC®PO koHcONMAaunM [LOYEPHUX KOMMaHUM, CYWECTBEHHble M3bATUA (UHAHCOBbLIX PeCcypCcOB

KOTOpbIX B Nonb3y PJ1 3aTpyaHeHbl N3-3a perynsaTopHbIX orpaHUYeHUI).

AreHTCTBO OCTaBnsieT 3a cobon npaBO paCcCyUTbiBaTb OTAE/IbHbIE€ NMOKa3aTesn, oueHmnBaemble
B paMKax MeTO,EI,Ol'IOI'I/II/I, C y‘-IéTOM oXXnpoaembix nméo npomnsouwegumnx, HO He OTpa)KéHHbIX Ha
OT‘-IéTHyIO AaTty M3MEHEHUN B OTYETHOCTH pel‘/JITMHFyeMOFO nnuda, ecnm nx samaHne HoOCuUT, N0 MHeHUIo

areHTCTBa, 4O/ITOCPOYHbI " xa paKTep.

B cnyuae HepgocTaTouHOCTM MHbOPMaLMK ANs MpUMeEHeHMs HacTosawen MeTtogonoruu, a Takke
B CNyyae, eCiM areHTCTBO pacCMaTpuBaeT MpefoCTaBNeHHY MHGOPMaUMIo Kak HeLOCTOBEpPHYHO,
areHTCTBO OTKa3blBAaeTCA OT MPUCBOEHUSA KPEAUTHOIO PeNTUHra 1 (UNK) NPorHo3a no KpeguTHOMY
PEUTUHIY WU OT3bIBA€T MPUCBOEHHbIA KPEAUTHbIA PEUTUHT U (UM) MPOrHO3 MO KpeauTHOMY
penTtuHry. OCHOBHbIM KpUTEpMEM [OCTaTOYHOCTU UHOpMaLMM  ABNFETCS BO3MOXHOCTb
ocyllecTB/ieHUs nosiHoueHHoro aHanmsa PJ1 no kntouesbiM pakTopam (cybdakTopam) Metogonorum
(B TOM uucne nyTéM BHECEHUs HeobXOAUMbIX KOPPEKTUPOBOK B WCXOAHble AaHHble,
npegocTtasneHHbole PJ1). Ecnu vMetowasca nHpopMaums no3BonseT NMpPOBECTU OLEHKY KIHYEBbIX
dakTopos n cybdakTopos MeTtogonorum, Ho eé cnabas AeTannsaumsa CHUXKAET TOYHOCTb MPOrHO308
W CYXXAEeHWN aHa/IMTMKOB, areHTCTBO, KaKk MpaBuo, ycTaHaBnMBaeT 6onee Hu3KkmMe oueHkn dbakTopa
«MeHepxMeHT 1 6eHeduLMapbl», a TaKkKe NpUMeHsaeT 6onee KOHCepBaTMBHbIE NPEANOCHIIKA MpU

CTpecc-TeCTUpOBaHUMN.
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4. OcHoBHble NpuHUMnbl MeTogonornum, anropuTM NPpUCBOEHUA
KpeAUTHOro pemTUHra U NporHo3a No KpeauTHOMY PeUTUHIY

4.1. OcHoBHble 3Tanbl NPUCBOEHUSA KPeAUTHOrO PeUTUHIra U NPOrHo3a no
KpeauTHOMY PeNTUHTY

5 bazoBbin anropmnTtm pel‘/’lTMHFOBOFO aHanusa NMU3UHIoBbIX KOMMaHUM B paMKaXx MeTO,EI,O}'IOFMI/I

CXeMaTU4yHO npeancTaB/ieH Ha pUCYHKe HUXKe.

PucyHok 1. Anroputm npuceoeHus KpeaNTHOro peMTUHra A9 IM3UHIOBbIX KOMMaHUN

g 3 BHewHes enuAHKE:

- HEfaTUEHOS

Busnec-npodunb BAMAHME

L ) Geneduunapos
— IKCTPA0POMHAPHER
nogaepmKa

A 4
- ~ | I | K .
¥ egnTHbIX
DuHaHcoBbIA EOCK »] OCK > P p‘v
npodurnb I | I pPeuTHHr
A
— pErynAToOpHbIE

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

= peer-dHanuni

Moagndmratopo:
= CTpecC-TecTn

[NepBbi 3Tan Bropoit stan DKHaNbHbLIA 3Tan

Ha nepeoHauanbHOM 3Tane peWTUHrOBOro aHanu3a onpegenseTca 6a3oBas oLeHKa
10 cobcTBeHHOM KpeanTocnocobHocTh (aanee — «bOCK») PJ1 Ha ocHoBe B3BELEHHOM CyMMbI OLLEHOK
clnepyowmnx KoUYeBbiX PeUTUHIOBbIX GakTOpOB:
— 6usHec-npodunsb (Bec — 35%),
—  ¢uHaHcosbIi npoduns (Bec — 40%),

— MeHemKXMeHT 1 6eHeduumapsbl (Bec — 25%).

15 BOCK MoyeT npnHMMaTb 3HaYeHNs OT aaa 4O CCC, NPM 3TOM YPOBHM CC, C U d Ha 3TOM 3Tane
He npuceamBatoTca. CooTtsetctBne ypoeHa BOCK u B3BeweHHOMW cyMMbl oueHOK ¢akTopos

npueepeHo B Tabaunue 1.
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Tabnuua 1. CooTBeTcTBMe B3BewweHHOMN cyMMbl 6annos n yposHa BOCK

basoBas oueHka cob¢cTBEeHHOM

B3selweHHasn CyMMa

KpeauTocnocobHocTH 6annbHbIX oLeHoK pakTopoB
aaa > 6,55
aa+ [6,32;6,55)?
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 npuceanBaeTtcsa B pamkax BOCK
c He npuceausaeTtcsa B pamkax BOCK
d He npuceaunBaeTcs B pamkax BOCK

Beca 1 cnocobbl arpernpoBaHus

Tabnuue 2.

oueHOK cybdpakTopoB U ¢GakTOpoB, MpeacTaBneHbl B

2 To ecTb BKtovas 6,32 [kBagpaTHas ckobka] v He Bktouas 6,55 (kpyrnas ckobka); ganee no aHanoruu.

AHKP
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Tabnuua 2. CrpykTtypa dpakTopos u cybdakropos BOCK

Cnocob
Cnocob arperuposaHus
Cy6dakTop u ero Bec B paMkax arperupoBaHus
oLeHok cy6¢akTopoB ®PakTop Bec pakTopa
dakTopa A oLeHoK pakTOpoB
B OLEeHKU $paKTOpoB
P B oueHky BOCK
PbiHouHble no3numn u
O,
45% (cpeaHee busHec- 35%
Pucku koHueHTpauum apudmMeTHnyeckoe npogunb
55% B3BelleHHoe)
LocratouHocTb Kanutana
20%
LoxopHocTb kanuTana
20%
u
Lonrosas Harpy3ka ° .
WNHaHCOBbIN
n obcnykmBaHue gonra (cpenHee b 40% )7}
apudpMeTHnyeckoe npoogunb
20% pud (cpenHee
B3BeLUeHHOoe)
apudmMeTUnyeckoe
JlnkeBugHoCTb
B3BELUEeHHOoe)
30%
CKNOHHOCTb K pUCKY
10%
AKLMOHEpHble puUcKu
20%
H
KOp;/‘IOpaTI/IBHOG ynpaBneHue / (cpeaHee MeHemKMeHT 555
npasnenme puckamn / rapMoHuyecKkoe v 6erHeduumapb
Crparervuyeckoe ynpasneHuve
B3BELUEHHOE)

80% MUHMManbHOM 13 oLeHOK
3 cybdakTopos

I'IpM 3TOM And pacqéTa cpeaHero rapMoHmM4YeCcKoro B3selleHHOro 3gecb U ganee ncnosb3yeTcs

cnepytouwas popmyna:

Z 7=7 Wi
Ww.»
2L

/

H -

5 roe:
W — Bec,

X — oueHKa nokasartens/cybdaxTopa.

BtopbiM 3Tanom peiTuHroBoro aHanusa ssnsetca onpepeneHue yposHa OCK nytém
npumeHerns K BOCK cnegytowmx knouesbix MOANDUKATOPOB:
10 — CTpecc-TecTUpOBaHMe;
— onepaumoHHas TpaHcdopMaLms;
—  perynatopHble 1 CaHKLMOHHbIE PUCKU;

- CpaBHVITel'IbeIIZ aHaNM3 CONMOCTaBUMbIX TIM3UHIOBbIX KOMMAaHUMN (peer—aHanM3).
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B 3aBucuMocTy ot TMna MoamdurKaTopa 1 ero BAUSHUSA Ha KpeAUTHOE Ka4eCTBO PEUTUHIYEMOTO
nuua OCK nosbiwaetcsa B cpasHeHun ¢ BOCK Ha 1 n 6onee yposHelt (cTyneHel) (MonoxuTensHoe
BAMSHWE MoAudMKaTOpa), CHUXKAeTC aHanorMuyHbIM Ob6pa3oM  (OTpuuaTeNbHOE  BAUSHUWE
MoanbuKaTopa) UAn He M3MeHseTcs (YCNOBUS AN MpUMeEHeHUs MoAudMKaTopa He BbIMOJHEHDI).
Takum o6pazom, OCK onpegpensetca kak cymma BOCK wu nonoxuTenbHbix/oTpuuaTenbHbix
MoaunourkaTopoB (cM. pucyHok 1), mpu 3ToM coBokyrnHoe BavsHue Bcex MoaumoukatopoB Ha OCK

orpaHWJYeHo AnMana3oHoM oT -3 Ao +2 ypOBHeW.

Mcnonb3osaHune MO,D,Md)MI(aTOpOB no3BOJsideT Yy4ecCTb Ll,el'lbll‘/’l pan CbaKTOpOB, Kacarowmnxcs

6usHeca PJ1 v ycnoeuit onepaumoHHOM cpeabl, KOTOpble B OMKHOM Mepe He oTpaxeHbl B BOCK.

OCK ModeT npuHMMaTb 3HayeHWs OT aaa.ru go d, mpu 3TOM YpOBHM cc.ru, cru u d
YCTaHaBMMBAOTCA TOMBKO B C/lydae BbIMONHEHUS onpefenéHHbIX YyCnoBuA (BHE 3aBUCMMOCTU OT
B3BeWweHHOW cyMMbl 6annos, nonydeHHon B pamkax onpegeneHns BOCK mn moamndukatopos).

Mpasuna npuceoeHma OCK npueegeHbl B Tabnuue 3.

Tabnuua 3. Anroputm onpegenenus ypoeHen OCK

OCK Ycnoeus onpegenenns yposHa OCK

BOCK + pesynbTaT npvMeHeHNs NONOXKUTENbHbIX U OTPULLATENbHbIX
OT aaa.ru Jo ccc.ru
MoandmrKaTopoB, onmcaHHbIx B MeTtogonorum

,D,}'IFI pel‘/‘ITI/IHFyeMOFO LU XapakTepHbl O4eHb BblICOKas BEPOATHOCTb

HeBbINMNO/IHEHUA CbVIHaHCOBbIX obs3aTenbpcTe B nepcneKkTtmee 6nunxanwmnx
cc.ru
3 MecqaueB U Kputnyeckasa 3aBUCMMOCTb OT BHELWHEeN KOHDbIOHKTYPbI,

OTpacneBbIX TeHOeHUNM U KavecTBa AHTUKPU3NCHOIO ynpaBneHnqa

BepOFITHOCTb HeBbINO/IHEHUA pel\/'ITVIHFyeMbIM NNUOM (bI/IHaHCOBbIX
c.ru obs3aTenbCcTs B nepcneKkTtmee 6nmxanwmx 3 mMecqaues l-IpeBBbI‘-Ic':lIZHO BbICOKa

N HaNpaMYHO 3aBUCUT OT 3PPEeKTUBHOCTU aHTUKPUIUCHOIO YrpaB/eHus

d CooTeeTcTBYeT OnpeneneHunto aedonTa

®PuHanbHLIM 3TanoM MPUCBOEHUS KPeaUTHOro penTuHra senseTca npumeHeHue k OCK
dakTopa «BHewHee BavaHne», Ana onpeaeneHms KOTOPOro areHTCTBO MCMONb3yeT ABa cybdakTopa:
«HeratueHoe BnunsHue 6eHeduumapoB» U «IKCTpaopauHapHas nogaepska». [aHHbin 3Tan

I'IO,EI,pO6HO OonncaH B AOOKyMeHTe «OLJ,eHI(a BHeWHero BAUdgHUA Npuv NpUCBOEHUN KpeOWUTHbIX

PEeUTMHIoB rno HauuoHanbHon wkane ans Poccunckon @egepaumn».

OnpepeneHne nporHo3a no KpeaMTHOMY penTuHry. [ocne npvceoeHns KpeaNTHOro pernTUHra
areHTCTBO onpegenseT MPOrHO3 Mo KpPeaUTHOMY PEWUTUHTY. Turbl MPOrHO30B MO KPeAWTHbIM

pel\/‘ITVIHFaM, a TaK>ke NpuHUUMnbl X onpegeneHna npmneeneHbl B OCHOBHbIX MOHATUAX. HECMOTPFI Ha

TO, YTO MPOrHO3 No KpeagnTHOMY pel\/’ITI/IHI'y YUYUTbIBaeT OXXKnaaHMsa areHTCTBa B OTHOWEeHUN M3MeHeHU4A
OTAENTbHbIX rnokasaTesnemn peﬁTMHFyEMOFO nnua, HeKOTopble OXXnaaeMble U3AMeHeHUsA, BEPOATHOCTb
KOTOPbIX areHTCTBO pacCMaTpuBaeT KakK O4YeHb BbICOKYHO, MOIyT 6bITb YYTeHbl y>kKe npu NnpnceBoeHnmn
KpeguTHOro pel‘/’|TV|HFa n, Kak cnencteme, He NpMHMMaTbCda BO BHMMaHUWE Npu onpeaeneHnm nporHo3a

Nno KpeauTHOMY PENTUHTY.
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4.2. OcobeHHOCTU onpeaeneHns oueHoK cyb6¢dakTopoB 1 nokasatenemn

OueHka Kkaxporo penTuHroBoro ¢akTopa onpegensieTcs UCXoAas M3 6ansbHbIX OLLEHOK
cooTBeTcTBYOWMNX cybdakTopoB B AManazoHe oT 1 (Hamxyawuii 6ani, MakCMManbHO HeraTMBHOE
B/IMAHWE Ha oueHKy KpeautocnocobHoctu PJ1) po 7 (Havnyywwmin 6ann, MakCMManbHO MNO3UTUBHOE

B/IMSHME HA OLeHKY KpeanTocrnocobHocTu PJ1).

OLI.eHKa cy6d>a|<Topa, B CBOIO o4vepenpb, onpepgendeTtcd oueHKaMum oTaeibHbIX KONMNYECTBEHHbDIX
N KayvyeCTBEHHbIX n0|<a3aTene171, KOTOpble MOryT ObITb Kak HenpepbiBHbIMUA (T. e. bann ™MoxeTt
npnHNMaTb nobble }J,el‘/'ICTBMTeJ'IbeIe 3Ha4YeHnqa B YKa3aHHOM nmanasoHe), Tak N OUNCKPEeTHbIMU

(HanpuMep, HaTypanbHble yncna ot 1 go 7).

Ecnn B MeTogonormm cneumanbHoO He OroBOpeHO MHoe, pacyéT 6a30BON OLLEeHKWN OTAE/bHOrO
rMokasaTesis OCYLeCTBNSAETCA B COOTBETCTBUM C OAHUM M3 OMMCAHHbIX HUXE MOAXOAOB, KOTOpPblE
OT/IMYALOTCS BUAOM 3aBMCUMOCTU Basifia OT NoKasaTens BHyTPU AMarna3oHa YyBCTBUTENbHOCTU.
Nunennas byHkuna®

OLI,eHKa rnokasaTesnen B AaHHOM Cny4dae ocyuliecTBngeTcd no OJJ,HOI‘/'I n3 cnegyrouwmnx CI)OpMyl'II

npub >a npva>b
Z, ecyiu x<a Z, eciu x=a
x—a x—a
fx) = (y—Z)*b_a+Z,ec1ma< x<b fx) = (y—Z)*b_a+Z,eanb< x< a
v, ecqiu x=>b v, ecii x<b

rpe:

X — 3HauyeHue nokasaTens;

a — NoporoBoe 3HayeHWe NoKasaTens, COOTBETCTBYOLEe MUHNMaNbHOWN BanbHOM OLEHKE;
Z —MWHUManbHaa 6annbHas oueHka (1, ecnu oTAENbHO HE OrOBOPEHO MHOE);

b — noporoeoe 3HaueHMe NokasaTess, COOTBETCTBYOLLEE MakCUMaibHOWM 6an/ibHOM oLeHKe;

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

PucyHok 2. NepeBopa 3HaueHul nokasaTeneit B 6annbHble OLLEHKU: NMHeNHas GyHKLMUS

2a. Onsacnyvasa<b 2b. Onsacnyvasa>b
y y
s
= H
8 §
8 g
H H
2 g
g 8
i 3
g :
° H
5 ¥
5
3 z 2
<a a b >b <b b a >a

3HaueHue nokasartens 3Hauenne nokasatena

3 3pecb 1 panee peyb UAET O IMHENHOCTU QYHKUMN BHYTPU AMaNa3oHa YyBCTBUTEIBHOCTM, T. €. MPpU X Mexay a 1 b.
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KycouHo-nuHenHasa ¢pyHKuUuns

B cnyyae nmpuMeHeHMs KyCOUHO-NMHENHOW GYHKLMU BHYTPU AMana3oHa YyBCTBUTENbHOCTU
OOMONHUTENbHO BBOAMTCA TOYKa MepenoMa, CrpaBa M c/eBa OT KOTopol ¢OpMbl 3aBUCMMOCTM
6ansbHOM oOLEeHKW OT rnokasatensa pasnuyaotca. OueHka nokasaTenen B [aHHOM  Crydae

5  OCylecTBAseTCs Mo O4HOW U3 crneayowmnx dopmyn:

npmb >a npra>b
Z, ecim x<a z, ecmu x=a
x—a x—a
(d_z)*c—a+Z' ema< x< ¢ (d_Z)*c—a+Z' ecMc< x< a
flx) = x—C flx) = x—c
(y—d)*b_ +d, ecuc < x< b (y—d)*b_ +d, ecsub< x< ¢

y, ecim x=b Y, ecii x<b

roe:
X — 3HauyeHue nokasartesns,
a — NoOporoBoe 3HayeHue Nnokasartens, CoOoTBETCTBYoLUEee MUHUManbHOM 6anibHOWN oLeHKe;
C — NMoporoBoe 3HayeHue NnokasaTess, COOTBETCTBYIOLLEE TOUKE NepesioMa;

10 b — noporoeoe 3HauyeHne NokasaTens, COOTBETCTBYIOLWEE MaKCUManbHOM 6anibHON oLEeHKe;
Z — MUHUManbHas 6annbHas oueHka (1, ecnv oTAenbHO He OroBOPEHO MHOE);
d — 6annbHas oueHKa TOYKM NepeoMa KyCOYHO-TMHENHOM PYHKLMM;

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

PucyHok 3. MNepeBopa 3HaueHuMI NokasaTenel B 6annbHbie OLEHKU: KYCOUHO-TMHeNHas GyHKLMS

3a.Anscnyvasa<b 3b.Anacnyvasa>b
< Y Y
¢ d i o4
cC o
o =
8 B
£ g
E 5 2 z
a c b b c a
3HaueHWe nokasaTena
3HaveHwre nokasatens
15 I_IOpOI'OBbIe 3HayeHMs nokasaTteneu (6quMap|<M) n coorTeeTCcTByrouine MM 6annbHble OoueHKn

npmBeneHbl B MeTOJJ,OJ'IOFVIVI panee B COOTBETCTBYHOLWMUX pa3genax.

BHe 3aBucumocTtm ot pe3ynbTaTta NpMMeHeHUNsa yKa3aHHbIX Bbille noaxonos 6annbHas oueHKa

npumpaBHMBaeTCA K1 npmn ogHOBpeMeHHOM BbINO/THEHUU Cneayrwnx yCJ'IOBVIIZ:
— B 3HaMeHaTe/1e NoKa3aTenda MCnoJib3yroTCA cobCcTBeHHble cpeancTtBea Nam aHanoru;
20 — 3HaMeHaTe/lb NoKa3aTend NpuHan oTpmuatesZibHOE 3Ha4YeHUNEe,

- B MeTOJJ,Ol'IOFl/Il/I NMPpUMEeHUTEeNbHO K AaHHOMY NoKa3aTesito He OFOBOpéH MHOWM nogxoga.
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OueHka cybdakTopa, Kak npasuno, GopMupyeTcs cleayowmm obpasom:

1. Ha nepesoMm 3sTane onpegensetca 6a3oBas oueHKa cybdakTopa, KoTopas MoOXeT
npuHMMaTb 3HaueHus oT 1 go 7, ecnu 8 MeToponormm He orosopeHo MHoe, Mpy 3TOM OHa

MOXeT BbITb Kak AUCKPETHOM, Tak U HeMpepbIBHOMN.

2. Ha BTopom 3Tane k 6a3oBOM OUEHKE MPUMEHSIOTCS DKCMEepPTHble KOPPEKTUPOBKM,
KOTOpble  MOryT 6bITb  MonoxuTenbHbiMW  (yBenuueHve  6a30BOM  OLLEHKM)
W oTpuuaTenbHbiMU  (yMeHblueHne 6azosol oueHkuM). Kak npaeBuno, 3sKcnepTHble
KOPPEKTUPOBKM HEeO6XOAMMbI, €C/M ONUCaHHbIE B HUX OBCTOATENbCTBA HE OTPaXkeHbl
B OO/HKHOM Mepe B 6a30BbiXx OLEHKaxX COOTBeTCTBYHOWMX cybdakTopos/dakTopos.
PeweHne o (He)npMMeHEHUM 3KCMEpPTHOW KOPPEKTUPOBKM OCTaETCs Ha yCMOTpeHue
aHanuTMkoB  areHTctBa. CTaHZapTHbIM  war Mpu  MPUMEHEHUW  DKCMEPTHbIX
koppekTuposok — 0,25 6anna, Ho B cnyuyae cybdakTopoB 1 nokasatenen ¢ 60abWUMHN

BECaMM MOTYT NPUMEHSATbHCA KOPPEKTUPOBKM MEHbLLIEro pa3Mepa.

MNtorosas oueHka cybdakTopa npencraenser cobon cymmy 6a3soBOM  OLEHKM
M NMOMOXMUTENbHBIX (OTPMLIATENbHbIX) SKCMEPTHbIX KOPPEKTUPOBOK (Mpu Mx Hanuumu). Hanpumep,
ecnu 6asoBas oueHKa paBHa 2,5 6anna n npMMeHeHa aKcnepTHas oTpuLaTe/IbHas KOPPeKTUPOBKa
B pazmepe 0,56anna, To utoroeas oueHka coctaeut 2,0 6anna. Vtoroeas oueHka He MoxeT

NPUHMMaTb 3HaYeHus Bbiwe 7 1 Huxke 1.

Ecnv B onucaHum cybdakTopa He OroBOpeHO WMHOE, UTOroBble OLEHKW cyb6dakTopoB B

pasanenax ((EI/I3HeC'I'IpOd)M}'Ib» n «MeHeLI,)KMeHT n 6eHe¢VILI,M8pr» pPacCynTbIBAaOTCA MO COCTOAHUIO

Ha [aTty peVITMHFOBOFO aHanns3a, B TOM yucne CyHéTOM VIHd)OpMaLI,VIVI O npeacrtoawmnx CcoBbITUAX.

Ntoroeble oueHkn cybdakTopos B pasgene «DPuHaHCOBbIN Mpoduib» yUMTbIBAKOT AaHHble 3a

HEeCKOJIbKO nepmnonos.

baszoBble oueHkM cybdakTOpOB paccuUUTbIBAOTCA Ha OCHOBE CPefHEB3BeLIeHHOro, CpefHero
apudMeTnYecKoro, cpefHero rapMOHUYecKoro, CpegHero rapMoOHWYecKoro B3BelweHHOro nnbo
MUHUMYMa GansibHbIX OLEHOK COOTBETCTBYIOLWMX nokasatenen. CpegHee apudMeTmyeckoe uau
CcpeAHeB3BeLleHHOe MCMO/b3YyoTCA B TeX C/lyyasX, Korga Bec nokasaTtens B paMkax cybdakropa
He 3aBUCUT OT ypoBHs BansbHOM oLeHKM 3Toro nokasatens. CpegHee rapMoHuyeckoe Unm cpegHee
rapMoHM4yeckoe B3BelleHHOe MWCMOMb3YKTCA B Tex cny4yasx, korga 6asoBas oueHka cybdakTopa
JonmkHa BOonbWweln cTeneHW 3aBUcCeTb OT MoKasaTenel C  HaUXYAWWMWU  3HAYEHMUSMMU,
HO He oMpeaenaTbcd MMU MONHOCTb. MUHUMYM ucnonb3yeTcs, ecnnm 6a3oBoe 3HauyeHue
cybdakTopa AOMKHO OMNpPefenaTbCs MCKAOUUTENbHO MOKa3aTeneM C CaMbiM HWU3KUM YpPOBHEM

6annbHOW OLEHKMN.

Yncnosble 3HaueHUs B d)opMynax n Ta6nmu,ax MeTOﬂ,OﬂOFMM MOTYT OKpPYyrnaTbCd, KOnnM4yecTteso

AeCATUYHDbIX 3HAaKOB onpepnendaeTcd CI'IeLl,Md)I/IKOl‘/'I noKa3saTens.
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5. ®akTopbl onpeaeneHus 6a3oBon OLLEHKU COBCTBEHHOM
KpeanTocrnocobHocTn

5.1. busHec-npodunb

Llenb oueHkn 6usHec-npoduns — onpenenntb CUbHble CTOPOHDbI, creumduueckue
n cncTteMaTmyeckme pucKku ,D,el\/JICTByIOLIJ,EI\/’I 6I/I3HEC'MO,D,eI'IVI ﬂMBMHFOBOI‘/’I KOMMNaHnn, UX Ttekyuee

n notTeHumanbHoe BAnMdHMe Ha Knro4veBble d)VIHaHCOBbIe nokasatennm KpeanTtHOro KadyecrtBa PJ1.

5.1.1. PbiHOuYHbIE NOo3uLMK

B pamkax paHHoro cybdaktopa HKP oueHMBaeT pbiHOUYHbIE NO3ULMKN TIU3UHIOBOW KOMMaHUM
Ha pblHKE B LESIOM U MO K/OYEeBbIM HarpaBneHusaM geatenbHocTu. CunbHble pbIHOYHbIE MO3ULMMK
co3patoT GnaronpusaTHble YCNoBUA Ana ykpenseHus duHaHcosoro nonoxenus PJ1, mockonbky
06blYHO obecrneuymBatoT CUbHble MEeperoBopHble MO3nLMKU N 6onee LWUPOKME BO3MOXHOCTU ANS

CbOpMVIpOBaHMﬂ KauyeCTBEHHOM KIMeHTCKOM 6a3bl KOMMAaHUU.

basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa onpegensercsa 3HaueHUAMM nokasatens «MecTo B paHKMHre no
uncTbiM MHBecTUuMaM B nusuHr (MNJT)» B cooTBeTcTBUM Cc Tabnuuen 4. B 6onbwmHcTBe cnyyaes
6a3oBas oueHKa cybdakTopa onpeaenseTca 3HaueHMeM MoKasaTens Ha OTYETHYo AaTy, OAHAaKO B
cnyyae KonebaHUM, KOTOpble HOCAT BPEMeHHbIN XapakTep, MOXeT 6bITb UCMO/b30BaHO ycpeaHeHue

no AByM AaTaM: oTué€THas gata c secoM 60% 1 paTta, Ha 12 MecaueB paHee oTuéTHoM, ¢ Becom 40%.

Tabnuua 4. bannbHas oueHka cybdaktopa «PbiHOuHbIe no3nummn»

MecTo B paHKUHre BannbHas oueHka
no YN/
CobcTtBeHHble cpeacTBa >= 0 CobcTtBeHHble cpeactBa < 0

1-10 6 2,5
11-20 5 1,5
21-60 4 1
61-100 3 1

He BxoguT B Ton-100, YN/ > 370 mnnH py6. 2 1

He BxoauT B Ton-100, YN/ 370 mnH py6. n 1 1

MeHee

SKcnepTHbie KOPPEKTUPOBKU oLLeHKU cybdakTopa

Hwxke onucaHbl akcnepTHble KOPPeKTUPOBKW, KOTOpble MPUMEHSAOTCA K 6a30BOW oueHKe
cybdakTopa «PbiHOUHble no3numm». [pn 3TOM cOBOKYMNHOE BMSHME 3KCMEPTHbIX KOPPEKTUPOBOK

Ha OLLEHKY AO/MKHO HaxoamTbea B guanasoHe [-3; 1,5].
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A. MNpenmywecrea PJ1: +1,5 6anna makcumym.

KoppekTpoeka MoxeT 6biTb MpuUMeHeHa, ecnn XoTs Obl B OgHOM M3 3HaumMmbix gnasa PJ1
cermeHToB* y PJ1 ecTb cywecTBeHHble KOHKYpeHTHble NpeumMyllecTsa nepes GbakTMueckumm u (unm)
MOTEHUMaNbHbIMU YUYaCTHUKAMM 3TUX cerMeHToB. K TakuM npevMylecTsaM MoryT 6biTb OTHECEHDI,
npexxae BCero, MpPeofosSi€HHble PEeUTUHIYeMbIM JIMLOM, HO 3HauMMble AN8 6GONbWMHCTBA MHbIX
KOMMaHWM 6Gapbepbl W OrpaHUYeHUs, CAEpXUBaloOWMEe pa3BUTUE AENCTBYIOWMX W BXOL HOBbIX
Y4aCTHUKOB. Tal(l/le 6apbepb| N orpaHN4YeHmna MOryT 3aTpyaHATb BXO4 KaK Ha PbIHOK B LLE€JIOM, TakK

N B OTOE/IbHble ero cerMeHTbl (HaanMep, CerMeHT KPpYnHbIX KJ'II/IeHTOB).
K uncny Takmx 6apbepoe n orpaHunueHunii HKP otHocuT:

— perynaTopHble 6apbepbl (OrpaHUYEHNS KOSIMYECTBA YYaCTHUKOB COOTBETCTBYIOLLErO pbIHKA
uepes BblJayy OrPaHWYEHHOrO 4YWCNa /NUUEH3WI, paspelweHui WU T.M.; perynsaTopHble
orpaHuuyeHus (B TOM uucCfie BBMAE MOWAUH, TpeboBaHMM K KauyecTBy MNpPOAyKLMWN),
HamnpaB/ieHHble Ha 3aWUTy BHYTPEHHEro PbIHKA;

— d¢unHaHcoBble orpaHuuyeHus (TpeboBaHWA K KanuTany / aHanorMyHbiM MOKa3aTensam
AN yyacTUs B KOHKypcax W TeHaepaX, HeobxoAuMocTb 60/bWUX  BAOXKEHUN
AN NpUBNEYEHUs KIMEHTOB, MMEILLMX BbICOKYHO nosnbHocTb K PJ/Tn T. o.);

— TexHonoruyeckue orpaHuueHus (Hanpumep, nepeposas WT-uHdpacTpykTypa, KoTopas
MPEeBOCXOAUT UCMOJb3yeMble KOHKYPEHTaMW aHaforM M KOTOPYI OHU He MOryT 6bICTpo
BocrnpoussecTtn, nossonseT PJ1 MacwTabupoBaTb 6U3HEC CO CHWKEHWEM YAEeNbHbIX
n3gepikek U MMHUManbHbIMU prckamu B chepe MHPOopMaLMOHHOM 6esonacHoCTH);

— WHble orpaHuuyeHus (Hanpumep, cooteetctBuve PJT >EcTkuM TpeboBaHMAM KPYMHbIX
K/IMEHTOB/K/IOUYEBbIX MOCTABLLMKOB K A/INTENbHOCTU paboTbl Ha PbIHKE, OMbITY 3aBePLUEHHbIX
MPOEKTOB; BO3MOXHOCTW NO66MPOBaHWNA, peanv3yeMble B TOM UMC/ie 4epes ydyactue
B OpraHax yrnpasneHus, paboumnx rpyrnnax v kKoMmteTax npodusibHbIX accoumaL i, a Takxke
WNHbIX aBTOPUTETHbIX OpraHM3aLmi 1 06beauHEHNN; 4OCTYM K YHUKAaNbHbIM KaHanaM npoaax,
BK/IlOYas BO3MOXHOCTb peanusauum ycayr uepes adpbunmpoBaHHble CTPYKTYpbl
M 3KocuUcTeMbl; Hanuuve y PJ1 3KCKAO3MBHBIX JONTOCPOUHBIX AOFOBOPEHHOCTEN C

noctaBWMKaMn BOCTpe6OBaHHbIX npegmeToB J'IVI3VIHI'a).

PazMep koppeKkTupoBKkW onpegensieTcs Kak CpefHeB3BelleHHass CyMMa COOTBETCTBYIOLLMX
oueHOK Mo BceM 3HauumbiM ana PJT cermenToB. 3pech M panee B KadecTtBe 3HauuMbix ans PJl
CerMeHTOB pacCMaTpUBalOTCA Te, Ha KOTOpble MpUXoauTcs, Kak npasuno, 6onee 10% aktueos
B cpefHeM 3a nocnegHue 3 GUHaAHCOBbIX rofa (B HEKOTOPbIX ClyyasxX BMECTO aKTUBOB MOryT 6biTb
ncnonb3oBaHbl goxofpl). B kauecTBe BecoB ucnonb3ywTcs ycpeaHEHHble 3a nocnefHue, Kak
npasuno, 3 GMHaHCOBbIX FOAa 40N COOTBETCTBYIOWMX PbIHKOB NPUCYTCTBUA B Bbipydke PJ1. B cnyuae
€c/in CyMMa BeCcoB 3HauMMbIX pbiHkoB MeHblie 100%, ocyuwiecTBaseTca nepeHOpMMpPOBKa BECOB AN

nonyvexus 100%.

4 Kaxk npasnao, ond oueHKM pbIHOYHbIX I'IOBI/ILI,VIIZ MCNONb3yeTCd cerMeHTauma no npeagmMeTaM IM3nHra, I'Ipl/lBeﬂ,éHHaﬂ
B MPUNIoXKeHnn 2, HO aHaUTUKN MMEKOT NMpaBO ee YTOYHATD C yHéTOM ocobeHHoCTen KOHKypeHTHOI;I cpelbl.
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OueHKa OTAENbHOrO CerMeHTa 3aBMCUT OT 3HAYMMOCTU GapbepoB, YPOBHS KOHLEHTpaumm
U MHbIX cnabo dopManusyembix $HakToOpoB (HanpuMep, BEPOATHOCTb YCTPaHEHUS WUAN CHUKEHUS
3HauMMocTu bGapbepoB WU orpaHuyeHuin). [lpepenbHbie pa3Mepbl KOPPEKTUPOBOK MNpUBEAEHbI

B Tabnuue 5.

3HauyuTe1bHbIe Bapbepbl XapaKTEPU3YIOTCA HU3KOW BEPOATHOCTbIO MOABNEHWNS Ha TOPU3OHTE
36 MecsLEeB» HOBbIX Y4aCTHMKOB, flaXKe B C/ly4ae CyLLeCTBEHHOro pocTa CMpoca Ha COOTBETCTBYOLLEM
cermeHTe. Kak npaBuno, Hanuuve Takmx 6apbepoB obycnaBnvBaeT GopMMPOBaHME B CErMeHTe
MoHononun wunn  onurononun. OrpaHudeHHbie 6apbepbl  XapakTepU3yloTCs YMepeHHOM
BEPOSATHOCTbIO MOSABMEHUSA HOBbIX YH4aCTHUKOB B laHHOM CerMeHTe Ha ropusoHTe 36 mMecsaues. Ecnu
He 060CHOBaHO MHOEe (HanpuMep, HeAaBHMM MOSBJEHUEM HOBbIX OrpaHUYeHnin), 6apbepbl He MOryT
ObITb MPU3HaHbl 3HAYUTENbHBIMU WM OrpaHUYEHHbIMU, €CAIN  PbIHOYHbIE MO3ULUM  KPYMHbIX
YYaCTHUKOB cerMeHTa B nocnegHue 2-3 roaa noasepikeHbl BbICOKOW BOMATUAbHOCTU (Kak MpaBuo,
NPU3HaKOM BbICOKOW BONATUMNbHOCTU ABASETCA U3MeHeHWe Ha 5 n 6onee Nosvun B paHKUHre Mo
cerMeHTy B TeueHue roaa). Crabsie Gapbepbl UM NX OTCYTCTBUE O3HAYAKOT BbICOKYIO BEPOSATHOCTD
NosiIBAEHNS HOBbIX YYaCTHUKOB B C/ly4yae pocTa CMpoca MW MOBbILEHNS Map>KMHaNIbHOCTU onepauui
B JaHHOM cerMeHTe. B cnyuyae cnabbix 6apbepoB WAM WX OTCYTCTBUSA KOPPEKTUPOBKA He

npuMeHaeTcs.

OueHKa YpOBHA KOHUEHTpaLMM OCYLLECTBNAETCA Ha ocHoBe uHaekca XepduHgans —
XupwmMaHa (panee — HHI), koTopbili paccunTbiBaeTCa Kak CyMMa KBagpaTOB PbIHOYHbIX LONewn
He MeHee 5 kpynHeMwmx yuyacTHUKOB cerMeHTa (ecnvM B paccMaTpMBaeMOM CerMeHTe MeHee
5 y4acTHMKOB, MCMO/b3YIOTCA [ONN BCeX yYacTHUKOB). Kak npaBuno, nos oyeHb BbICOKMM YPOBHEM
KOHLeHTpauun B Tabnuue 5 noHmMmaroTca 3HaueHus Boiwe 0,65; BbICOKUI ypOBEHb KOHLLEHTpauum
cooTBeTcTBYeT gmanasony (0,18; 0,65]; ymepeHHbih — amanasony [0,1; 0,18], HU3KMIM — 3HaYeHUaM
HHI menee 0,1. Botcyrctene wHdopMaumm, Heobxoaumon gns pacuyéta HHI, yposeHb

KOHUEHTpaunn oueHUBaeTCa Kak HU3KU.

Tabnuua 5. NpepenbHble BennunHbl KoppekTuposku «lpenmywectsa PJ1» pns otaenbHoro cerMeHTa

MpepenbHas BennunHa
3HaummocTb 6apbepos

. YpoBeHb KOHLEHTpaLmu KOppPEeKTUMPOBKM,
M orpaHuuYeHui
6annbi

3HauMTeNbHbIe OueHb BbICOKUIA 1,5
3HauYUTENbHblE BbICOKWI 1,25
OorpaHuWyeHHble OYeHb BbICOKUN 1,25
3HaunTeNbHbIe yMepeHHbIN 1
orpaHuueHHble BbICOKMIA 1
OrpaHunYeHHble YMEpPEeHHbIN 0,75
OorpaHunYeHHble HU3KNIN 0,5
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b. Mpeumywectea koHkypeHToB PJ1: -3 6anna MakcuMyM.

KoppekTpoeka MoxeT 6biTb MpuUMeHeHa, ecnn XxoTs Obl B OgHOM M3 3HaumMmbix gnasa PJ1
CerMeHToB Yy BONbWMHCTBA KOMMaHUN — KOHKypeHToB PJ1 uan koMnaHun, KoTopbie mnaHupytoT
BbIUTWU Ha AaHHbIA PbIHOK W pacronaraloT BCEMU HeobXOAMMbIMU [Ans 3TOrO pecypcaMu, ecTb
cywecTBeHHble mnpeumyuectsa nepen PJ1. Hanpumep, koHkypeHTbl yke npeoponenn 6apbepbl
W OrpaHuUyeHus 4Ns BXOAA B OTAE/bHble CerMeHTbl pblHKa (CM. onucaHve 6apbepoB W OrpaHUYeHUN

B koppekTuposke «[lpenmyuwectsa PJ1»), B To Bpems kak PJ1 He caenano atoro.

[aHHas koppekTnpoBKa, Kak MpaBu/IO, MPUMEHSETCH Tak)Ke B OTHOLIEHUMN:

— P/, uMetowmnx HeboMblLYIO OO0 B CErMEHTE pbiHKAa C BbICOKOW KOHLEHTpauvern Ha ogHOM-
OBYX KOMMaHMAX-KOHKYpPEHTaX, MOCKOMbKY B AaHHOM cnydyae PJl, BeposTHo, 6yaet
BbIHY)XAEHO C/Ie[,0BaTb LLIEHOBOW NMOMNTUKE INAEPOB CErMEHTA;

— PJ1, koTopble cTonkHynuch ¢ peanusaumelnt penyTauMoOHHbIX PUCKOB U (UN) HEraTUBHbIM
nHbopMaumoHHbiM doHoM B CMW, npu ycnoBuu, 4To 3TO MOXET 0Ka3aTb CyLeCTBEHHOoe

BNusiHME Ha 6usHec PJ1;

— PJ1, 6a308Bas oueHka cybdakTopa «PbIHOUHbIE MO3NLMIM» KOTOPbIX BAMXKE K HUXKHEN rpaHuLe
COOTBETCTBYIOWEro AMana3oHa, NpyY akTUBHOM Pa3BUTUM KOHKYPEHTOB € 6osiee HU3KUMMK
MeCTaMu B p3HKUHre (B LaHHOM CJlydae CTaHAAPTHbIN pa3Mep KoppekTUpoeku — MuHyc 0,5
6anna, MaKCMMasbHbIN BblueT He MOXKeT npesbiwathb 1 6anna);

— PJ1 ¢ pmHaMuKkol BusHeca CywecTBEHHO XY)Ke pbIHKA/CerMeHTa pbiHKa.

PazMep koppeKkTupoBku onpegensieTcs Kak CpefHeB3BelleHHass CyMMa COOTBETCTBYIOLIMX
OoLeHOK Mo BceM 3HaumMmbiM ana PJ1 cermeHTtam. MakcumanbHas HeraTMBHas# OUEHKa OTAE/bHOro
cerMeHTa (-3 6anna) npuMeHsAeTCs, B YaCTHOCTM, B Ciydae cObBbITUIA, KOTOpble C BbICOKOM
BEPOATHOCTbIO  pafduKkanbHO yxyawaTr nosvumm PJ1 B pgaHHoM cermeHTe  (Hampumep,
pacTop>keHne/oTkaz OT MPOANIEHUs KOHTPaKTOB, YTO MOXeT npueectTu K cHukeHuwo YNNI B
cooTBeTcTByloweM cermMeHTe Ha 30% u 6onee). B cnyyae cobbiTui, KOTOpble MOTyT MPUBECTU K
cHmkeHuto YWNJ1 B cootsetctBylowem cermeHTe B npegenax 20%, pasmep KOppeKTUPOBKM

orpaHuueH 2 6annamu.

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

PasMep koppeKkTMpoBKM onpegensetcs Kak CpefHEB3BeleHHas CyMMa COOTBETCTBYIOLWMX
oueHOoK no BceM 3HaummbiM gnsa P/T cermeHtam. KoppekTupoBka npuMeHsieTca B crydyae
KPaTKOBPEMEHHOrO Y/yulleHUsl PbIHOYHbIX MO3ULMIA BCNeAcTBME peanusaumm busHec-mopenm

C NOBbIWEHHDBIM PUCKOM. K ocHOBHbIM Npn3HakaM TaKom Mogenn areHTCTBO OTHOCUT!

— aKTWMBHOE MCMO/ib30BaHWE LIEHOBOrO W HeLeHOBOro AeMnuHra (Bktoyas ocnabneHuve
TpeboBaHUI K aBaHCy, CPOKaM JIM3UHIOBbIX CAENOK, WWpOoKoe MpuMeHeHne rpadukos
JIUVHTOBBIX MJIATEXEN C ASIUTE/IbHbIMU MEepUOAAMN MUHUMAIbHBIX BbIMMAT) Kak r1aBHOro
WMHCTpyMeHTa GOpMUPOBaHNA CPOCA Ha YCYTY IM3UHIOBOM KOMMAHMN B KNFOUEBbIX 418 Heé

CermMeHTax pblHKa;

— HapawuBaHue aKTMBOB U BHebanaHCcoBbIX 0b6sA3aTeNbCTB npemmyuwecTtBeHHO 3a CcyeéeT

NpuHATUA 6onee BbICOKUX (MO CPaBHEHMIO CO CpeAHEPbIHOYHbBIM YPOBHEM) PUCKOB;

— npuvBnevYeHWe Ans HapawmeBaHWa busHeca 6bonee pgopororo GoHAMPOBaHUSA (B CpaBHEHUU C
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APYTVIMU NIN3UHTOBLIMU KOMMaHMM Nofo6Horo pasmepa);

— pocT 6uzHeca obycnoBfeH 3aKk/lYEHMEM OAHOW CAEMKU, 3HAYMTE/IbHO MpeBbilatouLemt
06bEM OCTaslbHbIX aKTUBOB JIM3MHIOBOWM KOMMaHMu, yto genaetT PJ1 kpuTmnyecku ya3sBmnmbIM K

noeegeH4YeCkKMM N MHbIM pUCKaM, CBA3aHHbIM C I(pyl'lHGﬁLlJI/lM nnM3nHronony4vyatenem.

MpenenbHbii pazmep koppekTupoeku (-1,5 6anna) npMMeHseTca K cerMeHTaM, B OTHOLEHUN

KOTOPbIX BbIMO/IHEHO HE MéHee OBYX U3 YKa3aHHbIX Bbille yC}'IOBMl‘;I.

5.1.2. Pwucku KoHueHTpauumn

Cyb6dakTop xapakTepusyeT ypoBeHb 3aBucuMocTu PJ1 oT KpynHbIX KOHTpareHToB U cTemneHb
pa3Hoobpasuns NN3NHIoBbIX akTuBoB. Kak npaBuio, YeM HWXe KOHLEHTpauus Ha OAHOM Tune
uMylecTBa / o4HOW cAenke UM OAHOM KOHTpareHTe, TeM MeHblue BAnAHUE PUHAHCOBbIX MoTepb,

CBA3aHHbIX C AaHHbIM TUMOM UMYLLECTBa, c,u,en|<017| NN KOHTpareHToM, Ha I(pe,EI,VITOCI'IOCO6HOCTb P/

basoBas oueHka cyb6dakTopa

MuHuManbHas oueHka cybdakTopa «Puckm koHueHTpaumm» (TCR) cooTteeTcTByeT
upe3MepHOU KOHLeHTpauun b1usHeca Ha OrpaHMYEHHOM YnC/e KOHTPareHToOB U e4UHCTBEHHOM Tune
NpeaMeToOB JIM3MHIA, XapaKTepu3yloweMcsl HU3KOW NUKBUAHOCTbI. MakcuManbHas oueHKa
COOTBETCTBYET BbICOKOM AMBepcudUKaLMmn NPeaMeTOB IM3UHIa U KOHTpareHToB. [JaHHbIn cybdakTop

TalkOKe yUMUTbIBaeT PUCKU, CBA3aHHbIe C dMHaHCUpoBaHMeM abdnnmMpoBaHHbIX KL,

OueHKa pUCKOB KOHLEHTPAaLIMWN pacCUnTbIBaeTCA Mo creaytowen popmyne:

TCR = 60% * min (CRl; CRlO) + 40% * HHIm,
roe:
CR1 — oueHKa fonv KpynHenwen puck-nosmumnmn B akTUBax;

CR10 — oueHka gonm 10 KpynHENWMX pUCK-MO3ULNIM B aKTUBAX;

HHIm — oueHka kKoHUeHTpauum Ha npegMeTax nmsuudra (HHIm).

B Ta6n|/|u,e 6 npmeeneHbl NOpPOroBbie 3Ha4YeHNA nokasaTenemu cooTBeTCTByrowme M H6annbHble

OLEeHKMN. ,D,I'Iﬂ OLUEeHKHN rnokasaTesnemn BHYTPU AMana3oHa YyBCTBUTEJIbHOCTU UCMOJIb3yeTCH NHeMrHas

dyHKLMSA.

Tabnuua 6. Moporosblie 3HaueHUs ans nokasartenen cybdakropa «PUckn KOHUEHTpaunmn»

MUHUMaNbHAaA OUEeHKa MaKCUMa/ZibHadA OUEeHKa

a z b y
Lons kpynHenwen
46% 1 2% 7
puck-nosuumn B aktmeax (CR1)
Hona 10 |<pyr||;|e15|Lu|/|x 20% 1 15% 7
puck-nosuumin B aktmeax (CR10)
KoHueHTpaumsa Ha npeaMeTax 80% 1 20% 7

nvsuHra (HHIm)
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lNokaszaTenb «KOHLJ,eHTpaLI,I/IFI Ha npegMeTax IM3nHra» Tak>ke ydntbiBaeT MHEHNE areHTCTBa 06
OTHOCNTE/IbHOM ypOBHE pUCKa, NpuUucyuwero cerMmeHTaM JIManHroeoro pbiHka, 1 pacCymTbiBaeTCd MNno

dopMyne MoandULMpoBaHHOro MHaekca XepoduHaana — XuvpliMaHa:

N
HHIm =Z rjwjz,
=

roe:
N — konunuectso CEerMeHTOB;

W — 0O/ CerMeHTOB B JIM3NHIOBbIX aKTUBAaX;

r — KoapbULMEHTbl pUCKa CErMEHTOB.

lNepeyeHb cerMeHTOB MpPeAMETOB /IM3MHIA U COOTBETCTBYIOWME UM 6a3oBble KOIPPULMEHTDI
AN pacyéTa npusefeHbl B npuioxeHuu 2. basosbie koadpduLMeHTbl MOTyT 6bITb CKOPPEKTUPOBAHDI
BBEPX UM BHU3 (HO He 6onee yeM Ha 0,25 cyMMapHO no BceM OCHOBaHMAM) C YY4ETOM YHMKabHbIX
XapaKTepUCTUK KPYMHbIX MpegMeToB /IM3MHra, CTEMeHW WX W3HOCa, TeKyllen CuUTyauuu Ha
COOTBETCTBYIOLMX TOBAPHbIX PbIHKAX, PbIHOYHbIX TEHAEHUMIN U npoumx ¢dakTopoB. B uacTHocTw,

KOppeKTUpoBKa 6a30BbIX KO3PPULMEHTOB pUCKa CEFMEHTOB MPUMEHSETCS B CIEAYIOWNX CyYasX:
— AreHTCTBO OXMAAeT CYLECTBEHHOro Craja Crpoca Ha YCIyrv JIM3UHIOBbIX KOMMaHUM

B AaHHoM cermeHTe: +0,15 Makcnmym.,

— AreHTtcTBO OXXnpoaeT pe3kKoro pocCta cnpoca Ha ycnyrm nU3nHroBbiX KOMMaHUM B AaHHOM

cermenTe: —0,15 Mmakcumym.

—  [aHHbIV cerMeHT NN3MHIoBOro pbiHKa Ha A4O/IFOCPOYHOM OCHOBE MOAAEPYKMBAETCA B paMKax
rocynapCTBEHHbIX MporpaMM (Hanpumep, cybcnampoBaHnsa nnsmHrosbix nnatexen): —0,15

MaKCUMYM.

— PJ1 B paHHOM cermeHTe paboTaeT B OCHOBHOM C MpegMeTaMu JIM3UHra WMMMOPTHOro
Npou3BOACTBa NGO [ONSA MMMOPTHLIX KOMMAEKTYOWNX B CTPYKTYpe UX cebecToMMocTm

npesbiwaeT 70%: +0,25 makcnumym.

SKcnepTHble KOPPEKTUPOBKM OLLeHKU cybdakTopa

Huyxe onucaHbl akcnepTHble KOPPEKTUPOBKU, KOTOpPbie MPUMEHATCS K 6a30BOM OLEHKe
cybdaxTopa «Puckum koHueHTpauuu». [pn 3ToM coBOKyMnHOE BAUAHME SKCMEePTHbIX KOPPEKTUPOBOK

Ha OLLEHKY AO/MKHO HaxoamTbea B gManasoHe [-2; 0].

A. Puckn Bsanmopencteus c noctaswmkamm: —2 6anna MakCUMyM.
KoppexTupoeka ncnonbsyeTcsa ons yyéta puCKoB yxyaweHus GuHaHCoBbIx nokasatenen PJ1
BCNeacTeue:
—  MPOrHO3MPYEMOro yXyAlWeHNs YCIOBMA COTPYLHUYECTBA C OLHUM WAN HECKOSbKUMU M3
OCHOBHbIX MOCTaBLNKOB;

—  BbICOKOWM BEepPOATHOCTU pa3pbiBa OTHOLEHUN C OAHNM U3 OCHOBHbIX MOCTaBWMKOB, 4YTO
MOXKeT npuBectTn K MnageHUro obbéMOB bBu3Heca B OAHOM M3 OCHOBHbLIX CerMeHTOB

AeaATesIbHOCTU Ha TOPU30OHTE 1-2 neT;

—  BbICOKUM puncK nepe6oeB B AedaTeslbHOCTM OAHONro wm3 3Ha4YMMbIX 414 KOMNaHuu
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MNOCTaBLWMKOB, YTO MOXKeT NpMBECTUN K HapYLWEeHNIO CPOKOB NOCTaBOK NpeaMeToB JIM3UHTa;
—  BbICOKOW 3aBUCUMOCTU OT OOHOIo NN HECKOTbKUX KPYMHbIX MOCTaBLWMKOB.

Ecnu otaenbHo He o6ocHOBaHO MHOE (HanpuMep, HepeneBaHTHOCTbIO Hanboiee akTyanbHbIX
aHHbIX), MaKCUMasbHbIA pasMep KOPPEKTUPOBKM MOXET OblTb MPUMEHEH, eCliM Ha OfHOro
noctaswmka npuxoamntca 6onee 40% ob6bEMA coenok NU3MHIOBOW KOMMaHMM nMbBO Ha TpEX

KPYMHENWNX NOCTaBLWMKOB npuxoanTcsa 6onee 75% obbéma 3a nocnegHume 12 mecsues.

Ecnn OoTAEeNIbHO He 060CHOBaHO MHOE (HaanMep, HepeneBaHTHOCTbIO Hanbonee dKTya/lbHbIX

[OaHHbIX), pa3Mep KOPPEKTUPOBKM HE MOXET MPEBbLILATD!

— 16anna, ecnn Ha 0AHOro MNOCTaBLWMKa NpuxoanTca MeHee 25% obbéMa caenok NM3NHroBomn

KOMMNaHUu B Te4eHne nocinegHunx 12 MecdLeB;

— 0,56anna, ecnn Ha ogHoro nocTtaewwmKka npuxoantcsa MeHee 15% ob6béma caenok nMsmMHrosom

KOMMNaHUu B Te4eHne nocinegHunx 12 MecdLeB.

b. OTpacneBble U permoHanbHbie pUCKU NU3UHronoay4yaTenen: -2 6anna MaKCMMyM.

KoppekTrpoBka npvMeHseTcsa B C/lyyae MOBbIWEHHOW KOHLEHTPaLUmM M3NHIoBbiX akTueos PJ1
Ha OTAE/NIbHbIX OTPACAAX UM PErMOHaXx, MPY 3TOM TaKasi KOHLEHTPaumMs He B NOSIHOM Mepe OTpaXkeHa
B 6asoBoun oueHKke cybdakTopa. MakcnManbHbI pasMep KOPPEKTUPOBKN MOXET ObiTb MPUMEHEH,

€C/V BbIMONIHEHO Nto6oe U3 Cneayowmx yCaoBun:
— Ha ogHy oTpac/b unu pernoH npuxoantcs 6onee 50% nnsmnHroebix aktneos P/,

— 6onee 70% nuauHroebix aktMeoB PJ1 npuxoguTtca Ha nuMauHronosyyatenen, Bemywmx
OCHOBHYIO AeATe/IbHOCTb B OTPAacisX WM pernMoHax c nosbiweHHbIM (bonee 6%) cpegHuM
YPOBHEM MPOCPOYEHHOM 3340/HKEHHOCTU NO BaHKOBCKMM KpeamuTaM (COrnacHo cTaTUCTUKe
banka Poccun) nnbo Bbicokon fonent NpocpoYeHHON KpeanToOpCKOM 3af0/HKEHHOCTU Mo

AAHHbIM roCyapCTBE€HHbIX CTaTUCTUNYECKNX OPraHOB.

Ecnv otpenbHo He o6ocHoOBaHO MHOe (HanpuMep, HeEpeneBaHTHOCTbIO Hanbosiee akTyanbHbIX

[aHHbIX), pa3Mep KOPPEKTUPOBKMN HE MOXET MpPEeBbILLaTb:

— 16anna, ecnn Ha 1 oTpacab nnu pervoH npuxoautca meHee 30% nusmnHroebix aktueos PJ1 Ha
OTUETHYIO JaTy;
— 0,5 6anna, ecnu Ha 1 otpacnb nnn pervoH npmuxoantca meHee 20% nunsunHroebix aktneos PJ1

Ha OTUYETHYIO AaTy.

B. KanTueHocTb 6M3Heca: -2 6anna MaKkCUMyM.

KoppekTtuposka npuMeHseTcs B cnyyae, ecnu ans PJ1 xapakTepHa noBblweHHas KOHLeHTpauus
(kak npaBuno, 6onee 3% aKTVMBOB) AeATENBHOCTU Ha oMepaumnsax co cBasaHHbiMu ¢ PJT ctopoHamu,
KOTOpas He yuTeHa B OO/KHOW Mepe B 6a3oBoW oueHke cybdakTopa. Paszmep KoppekTMpoBKu
ornpepenseTcsa Cc y4€TOM pasMepa U AMHAMUKU PUCK-MO3ULMKN Ha rpynny cBasaHHbix ¢ PJ1 ctopoH
B TeyeHne nocnegHux 12 Mecaues, a Takke O6bEMa [OXOAOB OT OMepauuii CO CBA3aHHbIMU

CTOpPOHaMun.

MakcuManbHbI pasMep KOpPPeKTUPOBKU MOXET BbiTb MPUMEHEH, ecnn Ha dUMHaHCMpoBaHWe
CBfI3aHHbIX CTOPOH (B POpMe NIN3UHIOBbIX aKTUBOB, GUMHAHCOBBLIX BIOXKEHWUN U T. A.) MPUXOAUTCS

6onee 15% aktneoe nnm 100% cobcreeHHbIX cpeacTts PJ1.
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Ecnn oTAeNTbHO He ob6ocHOBaHO UHOe (HaanMep, HepeneBaHTHOCTbIO Hanbonee AKTYya/lbHbIX

OaHHbIX), pa3sMep KOPPEKTUPOBKM HE MOXKET NPEBbILWATD:

— 16anna, ecnn Ha OTUETHYIO AaTy Ha GMHAHCUPOBAHME CBA3aHHbIX CTOPOH NPUXOANTCA MeHee

8% akTusoe n meHee 50% cobcTBeHHbIX cpeacte PJ1;

— 0,5 6anna, ecnn Ha OTYETHYIO AaTy Ha PUMHAHCUMPOBAHME CBSA3AHHbBIX CTOPOH MPUXOANTCH

MeHee 5% akTneoe 1 MeHee 25% cobecTeeHHbIX cpeacTs PJ1.

5.2. ®PuHaHcoebi npodunb
5.2.1. O6wue npuHUUNDbI oueHKK PaKTopa

®uHaHcoBbIM Npodunb xapakTepusyeT duHaHcoBoe nonoxeHwe PJ1, Bkntouas ypoBeHb
[LONITOBOW HAarpyskm M criocobHOCTb CBOEBpPeMeHHO obcnyXuBaTb gonr. MakcumanbHas oueHka
¢duHaHcoBoro npoduns CooTBETCTBYET BbICOKOM cnocobHocTn PJT obcnyxmBaTh MMeOLWMACA AOAT
Bcuny 3bdekTMBHOCTM  onepauMoHHOW  AeaTenbHoCTW, cb6anaHCMpOBaHHOW  CTPYKTYpbI
boHAMPOBaAHNA U HaNMuMa [OCTAaTOMHOrO O6bEMA NMKBUAHBIX aKTMBOB. MuHMManbHas oueHKa
COOTBETCTBYET BbICOKOW BEPOSATHOCTU HeucnonHeHus PJT mpuHaTbix duHaHcoBbIX 0bsg3aTenbcTs

N3-3a HeCNoCcobHOCTN CBOEBPEMEHHO MUX MOracuUTb U pedUHaHCUPOBaTb.

B xone oueHkn ¢mHaHcoBoro npoduns pemTUHryeMoro nnua areHTCTBO MPOBOAMUT aHanus
CTPYKTYPbl U AMHAMUKM aKTUBOB, MAaCCUBOB, AOXOAOB, PAaCXOAOB U AEHEXHbIX MOTOKOB COrNacHoO
npepocTtaBneHHon ¢uHaHcoBon oTuétHoctv no MCPO wnn PCBY. Pesynbtatbhi oTpaxatoTcs
B oueHKax cybdakTopoB «[locTtaTtouHocTh kanuTana», «[doxopHocTb kanuTtana», «[onrosas
Harpy3ka u obcnykmeaHue gonray», «JlukemaHocTb» U «CKAOHHOCTb K PUCKY» (CM. TakKe Beca B

Tabnvue 2).

B cnyuae ncrnonbzoeaHms otuétHoctu no PCBY areHTcTBO KOppeKkTupyeT oTAenbHble CTaTbu
OTYéTHOCTN B cooTeeTcTBuUM ¢ npuHumnamm MCOO. Takme KOpPpPEeKTUPOBKM MOTYT BK/KOUATD,

B YaCTHOCTWU:

KOHCONMMAAUMIO  OTYETHOCTU TONIOBHOM U OOYEPHUX  KOMMaHUM  (UCKJIIOUEHME

BHYTPUrpynnoBbiXx OGOPOTOB W oOnepauui, AOMEBOrO Y4yacTUs B acCOLMMPOBAHHBIX

M COBMECTHbIX NPeanpuaTuax n T. A.);

—  PacYé€T YUCTbIX MHBECTULMN B JIU3UHI Ha OCHOBE AUCKOHTUPOBAHUSA OXMOAEMOrO MOTOKa
nnatexxen 6e3 yuéTa KOCBEHHbIX Ha/OroB;

—  OLEHKY YNCTOM NPpUBbLINY Ha OCHOBE Pa3HULLbl MEXAY HeMoyYeHHbIM GUHAHCOBbIM LOXOLOM
npenblayLwero 1 Tekywero nepuoaa;

— onpegeneHwe crnpaBea/IMBOA CTOMMOCTU aKTMBOB, YYMUTbIBAEMbIX B COCTaBe JIMKBUAHbBIX

aKTNBOB.

MokasaTenn B paMKax oLEeHKM Kaaoro cyb6dakTopa pacCcumTbiBatOTCS areHTCTBOM Ha OCHOBE
JaHHbIX K3  ¢uMHaHcoBon oTyétHocT PJ1 ¢ npuMeHeHneM onucaHHbix B MeTomonoruu

KOPPEKTUPOBOK.

Ntorosble oueHkn cybdakTtopos B pasgene «PrHaHCOBbIN Mpodub» PacCUMTbIBAKOTCS Kak
cpeAHeB3BelleHHOe OLLeHOK 3a HeCKOo/bKO 12-MecauHbIX NepuonoB B COOTBETCTBUM C Tabnuvuen 7.

NcknioueHne cocTtaensioT:
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— cybdakTop «J[locTaTouHOCTb KamuTana», oueHKa KOTOPOro pacCuMTbiBaeTCA TO/MbKO Ha
OTYETHYIO AaTy C YYETOM OXMOAHMWN areHTCTBa B OTHOLIEHUW NoTepb B crydae aedonTos,
BEpOATHOCTU AedONTOB NU3UHTONONYyYaTeNen U T. 4.;

— cybdaktop «[onroeas Harpyska u obcnyxuBaHuMe g[onra», Mpu pacuyéTe KOTOporo
ycpeAHeHne Npou3BoAMUTCS He Ha YPOBHe oueHKM cybdakTopa, a Ha YpOBHe nokasaTesnen,

BXOoAdAUWNX B ero CocCtasb.

B uactHocTu, Bec nepuopa MoxeT 6biTb NepepacnpefenéH Ha T°, ecnu 3a nocnepHue
12 Mecsues PJ1 npeTtepneno kapavHanbHble U3MeHEHUs (HanpuMep, CBs3aHHble C 06beanHEHEM NN
BblaeNeHneM 613Heca), YTo AenaeT HepeneBaHTHbIMU AaHHblE Ha PaHHWE AaTbl, NMPU 3TOM AaHHble 33
nepvof T MONHOCTbIO OTPaXKatOT MOCNEACTBUSA 3TUX u3MeHeHun. Ecnn neprog T He nonHocTblo
OTpaXkaeT 3TW KapAuHanbHble M3MeHeHWs, To Bec nepuwoda T-1 nepeHocuTca Ha nepuog T+1
AHanornuHbll nepeHoc Beca MPOU3BOAUTCH, €CAM CYLLECTBEHHble W3MeHeHWs JUHAHCOBbBIX
nokasaTtenel (3HauMTenNbHble KaMUTa/lOBNOXEHWUS, TMPUB/IEYEHNE AOMOMHUTENIbHOrO  LONra,
yBeNiMYeHne COBCTBEHHbIX CPeAcTB W T.A.) MPOMU3OWAN MOCne 3aBeplueHWs nepuogda 1 nnbo

oxxmparotcsa B bamkanwme 12 mecaues.

Tabnuua 7. Beca nepnopoe, yuntbiBaeMbix npu oueHke cybgakTopos puHaHcoBOro npodpuns

Cneuunduka PJ1 OTueTHbIV Nepuoa
T-1 T T+1

HeT crneundunkm (6a3oBbIi BapUaHT) 30% 50% 20%
MPOM30LWIN KapANHATbHbIE U3MEHEHMS

P PaTY s 0% 80% 20%
MOJTHOCTBIO OTPAXKEHHbIE B TEKYLLEeN OTYETHOCTU
MPOU30LWIN KapANHATbHbIE U3MEHEHMS

P pAznan - 0% 50% 50%
He MONHOCTbIO OTPAXKEHHbIE B TEKYLLEN OTUETHOCTHU
OXXNAAKOTCH CYLLECTBEHHbIE M3MEHEHNS 0% 50% 50%
HeJoCTaTOYHO MHbOPMaLMK A8 OLLEHKN MPOrHO3HOrO Neproaa 30% 70% 0%

OcHoBoW nporHo3a Ha aaTy yepes 12 Mecaues nocne oT4ETHOM (Ha NporHo3Hble 12 Mecsaues oT
OTUYETHOro Mepuoaa) ABNAKTCA MOCTPOEHHasA areHTCTBOM dburHaHcoBas Mogenb geaTtenbHocTn P/l n
KNoyeBble pasgenbl GUMHAHCOBOM OTYETHOCTU (OTYET O PUHAHCOBOM MOSIOXKEHUM, OTYET O
¢uHaHcoeoM pesynbtate (OPP), oTuéT o asmkeHnn aeHexHbix cpeacte (O0C)). Takas mogens
AOJSDKHA YUYUTbIBaTb, B YaCTHOCTM:

— MPOrHO3bl areHTCTBa O AWHAMWUKE KJ/IOUYEBbIX MaKPO3KOHOMUYECKUX WHAUKATOPOB,
CpeAHecpoYHON KOHBIOHKTYpE K/TH0UYEeBbIX CErMEHTOB JIN3UHIOBOrO PbIHKA;

— rpaduk noraweHnsa puHaHcoBbIX obszaTenscTs PJ1, Hannume Henmcnonb3oBaHHbIX TMMUTOB B
paMKax OTKPbITbIX BaHKOBCKUX KPEAUTHbIX IMHWUN, a Takke MPOrHO3Hble B3aMMOPACUYETbI C

6eHedurUMapamMK (B YaCTU U3BATUSA U NOCTYNNeHUs GMHAHCOBbLIX PeCypCoB);

®3pech v panee T 03HayaeT Nepuro, COOTBETCTBYIOWMI Hanbonee akTyanbHou otuéTHocT PJ1, T-1 o3HavaeT

nepuof Ha 12 mecsues paHee T, a T+1 — nporHosHbii nepuog, T. e. 12 mecaues nocne T.
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— OXunpaemble perynatopHbie NaMeHeEHNA B Poccuickon CDe,u.epau,MM (B TOM 4ucne HaJ'IOFOBbIe),

a TaK)Ke perynatopHblie UaMeHeHUA Ha pbiIHKax 3Ha4nMMbIX ong PN 3apy6e>|<Hb|x CTpaH.

Ecnu HauaTas PJ1 onepaumnoHHas TpaHchopMauus genaeT HepeneBaHTHbIMU NPOrHO3bl Ha AaTy
uepes 12 MecaueB nocne OTYETHOWM (Ha MporHosHble 12 MecaueB OT OTYETHOro mnepuoga), To
B KayecTBe MPOrHO3HOro MOXeT BbITb MCMO/b30BaH Nepuog yepes 36 Mecaues nocie OTYETHOM AaTbl.
B aTtoMm cnyuvae npegnocbinku cooTBeTCcTBYOWEN (GUHAHCOBOW MOAENWN [OJKHbI YYMTbIBATb
BO3MOXHOCTb CYLLECTBEHHOIO YXYALIEHUNA MaKPO3KOHOMUYECKNX YCIOBUN KaK MUHVUMYM B OAWH U3

ropoB nepuoa NpPoOrHo3npoBaHUS.

5.2.2. OoctaTouyHOCTb KanuTana

ﬂ,OCTaTOl-IHOCTb KarnuTtasza nokKa3biBaeT, B KaKkon cTerneHwu onepauunn pel‘/‘ITVIHryeMOFO nnua
OCyLecCTBNA0TCA 3a CUET COBCTBEHHbIX cpeacTs. UeM oHa Bbilwe, TéM MeHee 4YyBCTBUTEJIbHO PN
K HenpeasuaeHHbIM MNoTepdaM, CB4A3aHHbIM C peanmsau,wel‘/'l KpeauTHbIX W  WNHbIX PUCKOB.
,D,OCTaTOLIHOCTb Kanmntana KOCBEHHO Y4YUTbIBaeT TaKXe KayeCTBO aKTMBOB, MOCKOJIbKY BK/O4YaeT

OLUEHKY OXXnaaeMbiX noTepb Kak No JTM3NHIOBbIM, TaK N MO NMHbIM aKTBaM P/1.

basoBas oueHka cyb6dakTopa

AreHTcTBO paccumnTbiBaeT gocrtatouHocTb kanuTana (CA) no cnepytouweii dopmyne:

A SE + 0,95*APR + QC - S - max(0; EL - P)
B A-Ay-S-max(0; EL - P) ’

roe:

SE — cobcTBeHHble cpencTia B oTuéTHocTM PJ1;
APR - aBaHcbl, nonyyYeHHbIe OT NN3MHronoyyaTenemn (KpaTKoCpoUHble U AOATOCPOYUHbIE);
QC — koppeKTMpoBKa C YYETOM NOYUYEHHbIX 3aMMOB C 0COBbIMU YCIOBUSMM (CM. ONUCAHNE HUXKE);

S — aKTuMBbI C HU3KOM CMOCOBHOCTBIO K abcopbumm YOBITKOB, KpOMeE YUnTbiBaeMbIX nNpu pacyeTe EL
(HanpuMep, OTNIOXKEHHbIE HAaNOroBble aKTMBbI B YCIOBUAX cnabon peHTabenbHocTu PJ1, BnosxeHus
P/1 B kanuTan pouyepHUX OpraHWsaUun B Cydyae MWCMO/b30BaHUA HEKOHCONNAMPOBaHHOM

OTYETHOCTW);

EL — oueHka areHTCTBOM OXUAAEMbIX MOTEPb (CM. ONUcaHue B NpuaoxeHum 3)
P — peseps.bl nog oxxuaaeMble KpeauTHbie y6bITKM B oTY4éTHOCTM PJT;

A — akTusbl B oTyéTHOCTU PJ1;

A() — aKTuBbl, paCcCMaTpMBaeMble KakK He nopgBep>XeHHble KpeAUTHOMY PUCKY U O6eCLI.eHeHVIIO

(HanpuMep, yaepXnBaeMble 4O MOraweHms BAOXKeHUs B fonroeble LeHHble 6ymarn ¢ OKK AAA ru).

B Ta6m/|u,e 8 npmBeneHbl NOpPOroBblie 3Ha4YeHNA OCTATOYHOCTU KannTasaa U cooTBeTCcTBylouwmne
1M 6annbHble OLeHKMW. ,D,J'IFI OUeHKHA cy6c|>a|<Topa BHYTPpU OMana3oHa 4YyBCTBUTE/IbHOCTU UCMOJIb3yeTCa

NYHeNHas GyHKLMS.
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Tabnuua 8. OnpepgeneHne 6annbHON OLEHKN AOCTaTOYHOCTU KanuTana

MUWUHMUMa/IbHaAa OLeHKa MakKCuUMaZibHas oL eHKa

a z b y

JocTaTouHocTb KanuTana 3% 1 15% 7

OcobeHHocTU pacuéTa nokasarenein cybdpakTopa

A. Yuét nonyueHHbix 3aiMoB ¢ ocobbiMu ycnosusamu (QC)

B KauectBe 3aiMOB C 0CO6GbLIMW YCNOBMAMKM PacCMaTpMBalOTCA 3aliMbl U MHble OOJIrOBble

O6ﬂ3aTeﬂbCTBa, OAHOBpEMEHHO COOTBETCTBYOLWME CneayrolunMm YCNOBNAM!

— 3aém BblAaH Ha CPOK HE MeHee 36 MecqaueB 1 He npeaycMmaTpuBaeT 4OCPOYHOIo noraweHunsa

no TpeboBaHu1IO KpeamTopa.
— KpeauTtop, npenoctasmewnii PJ1 3aém, nmeetr OKK/OCKK He Huke kaTeropum AA.

— HKP oueHmBaeT KaK BbICOKYH BEPOATHOCTb NpO/IOHIraunmn 3aliMa He MeHee yeM Ha 3 roga (|<a|<
npaBnno, Ha OCHOBaHUWU aHANOINM4YHbIX }J,el‘/'ICTBVIl‘/i OaHHOINo Kpegutopa B Npow/jioM nmbo

ropnanvyeckun 0693bIBa|OLUMX cornalweHum c HMM).

— Het ocHoBaHu npeagnonarath HafMuMe HesBHbIX YCNOBUIM NpefocTaBneHus (MpoaoHraLmm)
3arMa (Hanpumep, puHaHCMpOBaHWe NNLa, NPefoCTaBUBLLErO CYOOPANHUPOBAHHDBIV 33éM,

nnn CBA3aHHbIX C HUM i'IVILl,).

— HeT ocHoBaHUI 0XKMAATb LOCPOUHOTO MOralleHWs 3aiMa B TeyeHne 6amxaniumnx 36 Mecaues
(HanpuMep, TakMMKU OCHOBAHWAMW MOTYT 6bITb TEHAEHUMU K yxyAaweHuto ¢GUHaHCOBOro
nonoxxennsa PJl/kpeautopa, KpynHble cyaebHbie wuckn Kk PJl/kpepuTtopy, cMeHa

cobcTteeHHMKkoB PJ1/kpeantopa).

3alMbl € 0COBbIMU YCIIOBUAMM YUMTBIBAIOTCA B COCTaBE YMC/IUTENS LOCTAaTOYHOCTM KanuTana ¢
nonpaeoyHbiM KoadpdumumeHTom He 6onee 0,8 (1. e. yunTbiBaetca He 6onee 80% oT nx GanaHcoBoM
ctoumocTu). Kak npasuno, npumensetcs kospouumeHt 0,8, HO B crnyyae BbICOKOro pumcka
LOCPOYHOro UCTpeboBaHMNA AaHHbIX 06A3aTeNbCTB MOMPaBOUHbIN KOIDDULMEHT MOXKET BbITb CHUKEH
ennoTb o 0 (Hanpumep, B cnyyae BepoSTHON CMeHbl 6eHedULMapOB B KPaTKOCPOUHOW NepcrnekTmBe,

BbICOKOIO YPOBH$ Ha/IOrOBbIX PUCKOB MW HeraTUBHOM AenoBol penyTaumm 6eHedburumnapos).

5.2.3. HoxopHocTb KanuTana

CybdakTtop xapakTepusyeT 3KOHOMMYECKYyl 3¢PPeKTUBHOCTb  ucnonb3oBaHus  PJ1
cobctBeHHOro kanutana. bonee Bbicokas goxogHocTb KanuTana obecneunsaet PJT ¢pmHaHcoBbIMMK
pecypcaMu, HeOb6XOAUMBIMU A/ pacliMpeHus 6u3Heca U MOrNolWeHNsa NoTeHUManbHbIX Y6bITKOB.
Huskas poxopHocTb KanuTana, Mpy MpPOYMX PaBHbIX YCNOBUAX, OrPaHUUYMBaEeT BO3MOXHOCTMU

pacwunpeHns 6usHeca PJ1 v nornowerHunsa noteHumanbHbIX y6bITKOB.
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basoBas oueHka cybdakTopa

bazogas oLeHKa cy6¢a|<Topa onpependeTca oOXOAHOCTbKO KanwmTana, CKOppeKTI/IpOBaHHOI;I

C YYETOM Pa30oBbIX U HECTabWbHbBIX KOMAOHEHT Aoxonos u pacxonos (ROE):

NI + corr

roe:
NI — uncrasa npmbbinb 3a 12 MecsaueB, NpeaLWecTBYIOWMX NocegHen OTYETHOM aaTe;

COIT — KOPPEKTUPOBKA C YYETOM PasOBbIX U HECTAOUbHbBIX KOMMOHEHT AOXOA0B (BbIYUTAIOTCS) U
pacxopnoB (NpubaBnatoTCa): HaNnpUMep, pa3oBoe Npu3HaHMe LOXOA0B OT MPUBIEYEHUsI CPEACTB Mo CTaBke
HWXXe PbIHOYHOW, pPa3oBoe MpU3HaHWE AOXOAOB/PacXOfOB OT MEpeoLeHKU LeHHbIX ByMar, OCHOBHbIX

CPeACTB U MHBECTULMOHHOM HEABUXMMOCTU, HexapakTepHble ana PJT1 goxoapl/pacxonpl;

SE_avg — cpeaHune cobcTBeHHble CpeacTBa (CpeAHee 3HaYeHMI Ha Havaslo M KOHeL, nepuoaa, 3a
KOTOPbIN B3ATa YMCTasi NpUGbIND).

B Tabnuue 9 npuBeaeHbl Moporoeble 3HaYeHMS LOXOAHOCTU KanuTana M COOTBETCTBYHOLLME UM
6annbHble oueHkW. [lnsa oueHkn cybdakTopa BHYTPU AManasoHa YyBCTBUTENbHOCTM UCMOJb3yeTcs

NYHenHas GyHKLMS.

Ta6I'IVILI.a 0. OHPEAGHEHME 6annbHou OLEeHKUN OXOAHOCTU KanuTana

MUHUMaANIbHaA OLeHKa MaKCuUMaZibHasa OLeHKa

a z b y

HoxopHocTtb kanutana (ROE) 0% 1 18% 7

SKcnepTHbie KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hwxke onucaHbl sKkcnepTHble KOPPeKTUPOBKW, KOTOpble MPUMEHSAOTCA K 6a30BOW oueHKe
cybdakTopa «[JoxogHocTb kanuTana». [1py 3ToM coBoKynHoOe BANSHME 3KCNEepPTHbIX KOPPEKTUPOBOK

Ha OLLEHKY AO/MKHO HaxoamTbea B gmanasoHe [-0,5; 0,5].

A. 3ddekTnBHOCTb ONepaunoHHom peatenbHoctu: £0,5 6anna.

Ecnu nokasaTtenu noxofHoOCTU KanuTana He BrosHe oTpaxatT cnocobHocTb P/ k reHepaumn
KanuTana, 6azoBas oLleHKa JOXOAHOCTU KanmnTana MoXKeT 6bITb CKOPPEKTUPOBaHa C YYETOM BENYMHDI
M gvHaMuKK ymncton npoueHtHon Mapxum (Net Interest Margin, NIM). Hanpumep, ecnn Huzkme
nokasaTenM [OOXOAHOCTM KamnuTana o6ycnoBneHbl Ype3MepHO KOHCepBaTUBHOW MOJUTUKOM
pe3epBMpOBaHNA MO KpeauTHble YBbITKM, a 3HaueHre NIM ceuaeTenbcTByeT 0 BbICOKOM reHepauunm
[LOXOA0B OT JIN3NHIOBbIX aKTUBOB, 6a30Bas oLeHKa MOXeT 6bITb NoBbiweHa Ha 0,5 6anna.

KoppekTupoBka npuvMeHseTcs B OTHOLEHUN KOMMaHWUM, Y KOTOPbIX Ha SIM3UHIOBble aKTUBDI

npuxoauTcsa He MeHee 65% COBOKYMHbIX aKTUBOB.

®opMyna pacyéTta YNCTOW MNPOLLEHTHOM Mapu:
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_ IR PL-IE_PL

L_avg

roe:
IR PL — npoueHTHble 1 6AM3KME MO 3KOHOMUYECKOMY CMbICAY AOXOAbl, nmonydyeHHbie PJ1 no
NIM3VHIOBbIM aKTMBaM (B T.4. OT aKTUBOB, NepefaHHbIX B OMEPaLMOHHbIA NIU3UHSF), OTPaXXEHHbIe

B OTYETe 0 PMHAHCOBOM pe3ynbTaTe (OTYETE O COBOKYMHOM AOXOAE);

I[E_PL — npoueHTHble pacxogpl PJ1, oTpak€HHble B OTYETE O PUHAHCOBOM pesynbTaTe (OTUETE

O COBOKYNMHOM ,u.oxo,u.e);

L_avg — cpeaHue NM3nHroBble akTUBbI (CpefiHee 3Ha4YeHUI Ha Hayaslo 1 KOHeL, pacCMaTpUBaeMoro

nepunoaa).

[MokazaTenb YNCTOWM NPOLIEHTHOM MapXKM pacCyMUTbiBaeTCsA Kak CpefHeB3BelleHHOe 3HaYeHne
3a nocnegHue 24 Mecaua (roe Bec nokasartens 3a 12 Mecsaues, NpeawecTBOBaBILMX OTYETHOW AaTe,
paBeH 65%, a Bec nokasaTens 3a npeabiaywue 12 mecaues — 35%). BpeMeHHOM ropusoHT MosceT 6bITb
cokpaléH go 12 MecaueB B c/lydae pe3knx naMeHeHnn busHec-mogenu PJ1, n3-3a koTopbix 6onee

PaHHWE 3Ha4YeHUA NoKa3aTeid HEe OTPaXKalkoT TEKYLLYHO CUTYaUUIO.

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

BaszoBas oueHka poxopHOCTW KanuTana MOXeT 6biTb CKOPPEKTMPOBaHa, €Civ YCNoBUSA
npvBfieYeHs [ONroBoro ¢uHaHCUpOBaHWs (MpeXae BCEero, ero CTOMMOCTb) CYLECTBEHHO
OT/IMYAIOTCA OT PbIHOYHBIX YCMOBUWA, U 3TOT (aKT HEAOCTAaTOYHO Y4YTEH B 6a30BOWM OueHKe
AOXOOHOCTU KanuTana u (UAM) B KOPPEKTUPOBKE C YYETOM 3¢hPEeKTUBHOCTU OMepaLmoHHOM
LeAaTeNbHOCTU (HanpuMep, M3-3a BONATUAbHOCTU AOXOAHOCTU JIM3UHIOBbIX onepauui, 60nbwoin
[ONN COBCTBEHHbIX CPEACTB B cOCTaBe naccusoB). B uyacTHocTu, oTpuuaTenbHas KoppekTMpoBka
MOXKeT 6bITb npmnMmeHeHa, eC/nin BbINO/IHEHO n|o6oe n3 yCﬂOBMﬁI

- CTOMMOCTb 3Ha‘-IVITeJ'IbHOl\/’I YacTm I'IpI/IBJ'Iel-IéHHOFO d)VIHaHCVIpOBaHI/IFI npuBsa3aHa K
WHAMKATOPY C BbICOKOW BONATUIBHOCTbIO;

— rokKasaTenu [OXOAHOCTM KamuTana akTMBOB M YMCTOMN MPOLEHTHOW MapXXu HaxomsTcs Ha
NpyYeMneMoM ypOBHe, OAHAKO CTOMMOCTb 3aéMHbIX pecypcos ans PJ1 npesbiwaeT cpeaHioto
no pbiHKY 60onee yeM Ha 5 MpoLeHTHbIX MYyHKTOB.

I_IO}'IO)KI/ITeﬂbHaFI KOPppPEKTUPpOBKa MOXKeT 6bITb npnMmeHeHa, B 4YaCTHOCTKU, eC/Q1 BbINOJIHEHO
noboe 13 ycrnoeui:

—  CTOMMOCTb 3HAYMTENbHOW YaCTW MPUBEYEHHOIO GUHAHCUPOBaHMA 3aPpUKCMPOBaHA Ha CPOK
He MeHee 3 neT (T.e. KPeaMTOPbl HE MMEIOT MpaBa MeHATb YCNOBMS MO pacCMaTpyvBaeMomn

yacTn PUHaAHCUPOBAHUSA B OOQHOCTOPOHHEM NMopsaKe);

—  CTOUMOCTb 3aéMHbIX pecypcos ans PJT Huke cpegHeit no pbiHKy 6osee yeM Ha 3 NPOLEeHTHbIX

NYHKTa.
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5.2.4. [onrosas Harpy3ka u ob6cny)xmBaHue aonra

Cy6dakTtop oueHmBaeT crnocobHocTb PJ1 obcnyxmBaTb M norawaTb CBOW (pUHAHCOBbIE

obsi3aTenbCTBa 3a CUET pe3ynbTaTtoB OI'IepaLI,I/IOHHOl‘/'I AeAaATeNbHOCTW.

MakcuManbHas oueHKa COOTBeTCTBYeT CUTyauuu, NMpu KOTOpoW coBoKymHbin gonr PJ
MOMHOCTbIO MOKPbIBAETCSH €ro JIM3MHTOBbIMW aKTWMBaMW, a MPOLIEHTHbIe pacxodpl Mo JOAry —
NpuBLINbIO A0 HANOroOb6I0XKEHUS U MPOLEHTHbIX pacxonoB. MMHUManbHas oLeHka CoOoTBeTCTBYeT
CUTYyaLMmn, MpU KOTOPOW COBOKYMHbIN gonr PJT Tonbko 4acTUMYHO MOKpPbIBAETCSA €ro SIN3UHIOBbIMM
aKTMBaMU, a MPOLEHTHblE pacxodbl MO AOATY — MPUObIIbIO A0 HaNOrOO6M0XKEHUS U MPOLLEHTHbIX

pacxonos.

basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa onpepenserca ucxoAs arperaumm  6annbHbIX  OLLEHOK
nokasatenen «[lokpbitve npoueHTHbix pacxogo» (ICR) u «[onroeoe ¢uHaHcMpoBaHue
nusmHroson geatenbHoctu» (LLR)». MNepBbit U3 aTnx nokaszatener nokasbiBaeT, B KaKoW CTemneHu
NMPOLLEHTHbIE PaCXOAbl MOTYT MOralaThCs 3a CYET MPUBLININ A0 HAIOroo60XKEHMUS, T.€. XapakTepusyeT
cnocobHocTb PJ1 o6cnysmeaTb gonr 6e3 ero noraweHus. Bropon onucbiBaeT COOTHOLWEHWE YUCTOrO
ponra u 6anaHcoOBOM CTOMMOCTW UMYLLECTBA, NepefaHHOro B IM3UHT, U MO3BOJISIET CYAUTb O CTEMEHU
33aBUCMMOCTU JIM3VHIOBOM AEeATeNbHOCTU OT AOAroBoro ¢GpuHaHCUPOBaHWUA, T.e. XapakTepusyeT

AONTOBYH Harpy3ky OCHOBHOIoO BUaa AeaTesibHOCTU.

Ecnn otHoweHne ponra PJ1 k aktmeBaM npesbiwaetr 60%, 6a3osas oueHka cybdakTopa
onpegensetcsa Kak cymma 70% 6annbHom oueHkn LLR v 30% 6annbHom oueHkm ICR, B ocTanbHbix

cllyyaax — npupasHUBaeTca K 6bannbHom oueHke LLR.

B tabnuue 10 npnBeaeHbl noporosbie 3HaYeHWs nokasaTtenen cybdakTopa u cCooTBeTCTBYOLWME
UM GannbHble oueHKkW. [lna oueHKkM nokazaTesnie BHYTPU AMana3oHa YyBCTBUTENbHOCTM

NCMofb3yeTcs NNHENHas GyHKLMSA.

Tabnuua 10. Moporoebie 3HaueHMsa ans nokasatenen cybdakropa «onroeas Harpyska u o6cnyxmpaHue

ponra»

MUHUMAJIbHaA OLeHKa MakKCuUMaJibHaa OUeHKa

a z b y
MoxkpbiTre npoueHTHbIX pacxoaos (ICR) 90% 1 150% 7
Lonrosoe ¢uHaHcHMpoBaHue 135% 1 92% 7

nusuHroeon gesatenbHocTtu (LLR)

Mokazatenu «lMokpbiTne npoueHTHbiXx pacxogos» (ICR) n «[onrosoe ¢uHaHcupoBaHue

nmsuHrosomn geatenbHocTn» (LLR) «»paccunTbiBatoTcs no cnepyowmm popmynam:
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roe:
EBT — npubbinb 0o Hanoros, oTpaXxéHHas B 0TYETE 0 GUHAHCOBOM

EBT + IE PL + corr pesynbTaTe (OTYETE O COBOKYMHOM AOXOAE);
- IE_PL — IE_PL — npoueHTHble pacxoabl PJ1, oTpaXkéHHble B 0T4éTE 0 PrHaHCOBOM

pesynbTaTe (OTYETE O COBOKYMHOM AOXOAE);

COIT — KOPPEKTUPOBKA C YYETOM Pa3oBbIX N HECTabUIIbHBIX KOMMOHEHT
[OXOLOB (BblUMTAIOTCH) U pacXonoB (MpubaBnatoTCsa): HanpuMep,
pa3oBoe NpusHaHMe JOXOA0B OT NMPUBNEYEHNS CPEACTB MO CTaBKe HUKe
PbIHOYHOMW, Pa30BOE MpU3HaHWE LOXOA40B/PacXOA0B OT NEPeoLEeHKM
LileHHbIX 6yMar, OCHOBHbIX CPEACTB Y UHBECTULIMOHHOW HEABUKMMOCTH,

max(TD - Cash; 0)

LLR = HexapakTepHble ana PJ1 poxoppl/pacxoapl;

N L

TD — coBokynHbIl fonr (KpeauTbl, 3alMbl, BbiMyLeHHble obavraumm,
ob6s3aTenbcTBa Mo PUHAHCOBOM apeHLAE), CKOPPEKTUPOBAHHDIN C YYETOM

3aIMOB € 0CO6bIMU YCNOBUAMU U BHebanaHCOBbIX 0653aTeNbCTB;

Cash — yuuTbiBaeMble AeHeEXXHble cpeacTBa N NX SKBUBAJTIEHTDI

(cM. onncaHue HWXe);

L — nuaunHrosble akTuBbI

OcobeHHocTH pacuéTa nokasaTenen cybdakropa

A. YuuTbiBaeMble geHeXxHble cpeacTBa u akemusaneHTbl (Cash)

Cash onpepensetca kak 6anaHcoBas CTOMMOCTb He WMELWMX OBpeMeHeHUs AeHEeXHbIX
CPeAcTB U UX SKBMBANIEHTOB 3a BbIYETOM pa3HULbl MeXAY BeUYMHOW OXWMAAEMbIX MOTepb Mo
LEHEeXHbIM CpeAcTBaM U WX SKBMBANIeHTaM, PacCYMTAHHOW areHTCTBOM, U pe3epBaMu Mojg WX
obecueHeHne, oOTpaxeéHHbiMM B oTuyéTHocTM PJ1. OsmpgaeMble noTepu paccuMTbiBatOTCA Kak
npovseeaeHme NonpaBoYHbIX KO3PPUUMEHTOB 13 cTonbua «MeHee 2,5 roga» Tabanupl 20 Ha cyMMmy
OEHEeXHbIX CPeAcTB M DKBMBANIEHTOB, MPUXOASAWMXCA HAa KOHTPAreHTOB C COOTBETCTBYIOLWEN
OKK/OCKK. OeHexHble cpeactsa B kacce u B nyTu yumtbiBatotca B cootBetcTBUM ¢ OKK/OCKK
OCHOBHOTO pacuéTHoro 6aHka PJ1. AreHTcTBO nonHocTbio UckntouaeT U3 LA yacTb aeHexxHbIx cpeacTs
M UX DKBUBANIEHTOB, KOTOPasi He MOXEeT 6bITb MCNoNb3oBaHa Ansa obcnyxmneaHms obssatenscTte P/l
(HanpuMep, B CUNY COrnalleHns o NoAAeP KaHUN HECHMYKAEMOro OCTaTKa UM 0bpeMeHeH s Mo NHbIM

OOoroBopam).

b. YuéTt nonyuyeHHbIX 3a1iMOB € 0CO6bIMU YCIOBUSAMU

3aliMbl ¢ 0cobbiMU ycnoBUAMM (CM. UX OMpefAeneHuve Bbille) Y4YUTHIBAOTCA B COCTaBe
COBOKYMHOrO A0JIra C MonpaBoYHbiM KosdduumeHtom He meHee 0,2 (T.e. B cOCTaBe COBOKYMHOrO
ponra moxet He yuutbiBaTbcs Ao 80% mnx 6anaHcoson ctommocTn). ). Kak npasuno, npumeHseTcs
koaddpuumeHT 0,2, HO B Cnyyae BbICOKOrO pUCKa AOCPOYHOrO UCTpeboBaHMs AaHHbIX 06A3aTeNbCcTs
nonpasoYHbIN KoadpbMUMeHT MoxeT bbiTb yBenuueH BnnoTb go 1 (HanpuMep, B cnyyae BepoAaTHOMU
CcMeHbl beHedMLMAPOB B KPaTKOCPOUHOW MepcrekTUBe, BbICOKOrO YPOBHS HallOroBbIX PUCKOB MK

HeraTMBHOW AenoBown penyTaunmn 6eHeduumapos).
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B. Yuét BHebanaHcoBbiX 0b6s13aTenbcTB

B paMkax BaHHOW KOppPeKTUPOBKW areHTCTBO YYMTbiBaeT B COCTaBe COBOKyrnHoro gonra PJl
BblaHHble rapaHTUM U MOpy4yuTenbCcTBa B MOJMHOM O6bEME, KpOMe Cc/y4yaeB, Korga mnosiHoe
WCMONHEHWe rapaHTUM KpaliHe ManoBeposATHo. HanpuMmep, ecnu rapaHTUs MOKpbIBaeT TO/bKO
obsa3aTenbcTBa, KOTOpble He MOryT ObiTb MCMOMHEHbl 3a CYET peanus3aumm MHoro obecrneveHus,
YyUMTbIBAaETCA He e€ MpeaesbHbllA pa3Mep, a Be/IMYMHA, KOTOPas C BbICOKOW BEPOATHOCTbIO He ByaeT

NOKpPbITa NHbIM obecneueHuneM.

JononHuTtenbHo B paMKax AaHHOW KOPPEeKTUPOBKN MOTYT 6bITb YUTEHbI MHble BHEGanaHCoOBbIe
obaszatenbctea. B uactHoctn, ecnn PJ1 apeHpyeT KkpuTuuecku BaxHbIM akTMB, 6e3 KoToporo
HEBO3MOXHa MOJIHOLLEHHass OCHOBHas JdesaTenbHocTb PJl, n He oTpaxaeT cooTBeTcTBylOlWEE
06a3aTenbCcTBO MO apeHae B oTYéTe o puHaHcoBoM nonoxeHun, HKP ysennumeaeT coBokynHbiv gonr
Ha YNCTYIO NPUBEAEHHYIO CYMMY OCTaBLUMXCS JIM3UHIOBbIX MaTeXel No 4aHHOMY akTUBY (B KauecTee

CTaBKM ANCKOHTUPOBaHMA UCMOJIb3yeTCa CpeHAa CTaBKa JIM3UHIOBbIX aKTVIBOB).

SKcnepTHble KOPPEKTUPOBKU oLLeHKU cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKM, KOTOpPbie MPUMEHAKTCS K 6a30BOM OueHKe
cybdakTopa «[lonroeas Harpyska u obcnyxueaHue gonra». [lpy 3ToM coBokynHoe BnusiHWE

3KCMEepPTHbIX KOPPEKTUPOBOK Ha OLLEHKY AO/HKHO HaXoAnTbCs B AnanazoHe [-3; 0].

A. BanioTHble pucku: -2 6anna MakCUMyM.

KoppekTupoBka oTpaxkaeT Kak PUCKM MpAMbIX MOTEpb, Tak U BEPOATHOE YXyAlleHue
KpeAuUTHOro KayecTBa KOHTpareHToB (Mpexxae BCero, JU3MHrornosnyyatenen) B  CBA3M

C He6I'IaI'OI'IpVIf-|THbIM N3MeHeHMeM BaJIl0OTHbIX KYpPCOB.
Tunosble ocHoBaHMA Ana npuMeHeHna KOppeKTUMpOBKU OMUCaHbl HKe.

- PI/ICI('I'IO3I/ILI,I/IS~'| B O,CI,HOI\/’I M3 NHOCTpPAaHHDbIX Ba/llOT HE NpeBblllaeT 2% aKTUBOB U He npesbiwWaeT

25% cobcTeenHbix cpeacte PJ1: -0,5 6anna Makcnmym.

- PVICI('I'IOBVILI,VIFI B O,EI,HOI‘/’I M3 MHOCTPAHHbIX BaNlOT HE NpeBbillaeT 3% akTVBOB U He npesBbilaeT

50% cobcTtBeHHbIX cpeacTs PJ1: -1 6ann makcnmym.

— Puck-nosvuma B ogHOM M3 MHOCTpaHHbIX BanoT npesbiwaetT 5% akTuBoB, MpyU >TOM
3HauMTeNbHaA YacTb KOHTpareHToB, GOPMUPYIOWMX TaKyl PUCK-MO3ULUIO, He uMeeT
LOCTaTOUHbIX NGO CTabu/bHbIX AOXOAOB B COOTBETCTBYIOWEN WMHOCTPaHHOW BantoTe:
-1,5 6anna Makcnmym.

— CoBokynHas p1cK-Mo3numa BO BCeX MHOCTPaHHbIX BantoTax npesbiwaet 10% akTneos, npu
5TOM 3HauUTe/IbHas YacTb KOHTPAreHToB, GOPMUPYIOLLMX TaKy PUCK-MO3ULMIO, HE UMeeT
LOCTaToOUHbIX B0 CTabuUbHbIX LOXOAOB B COOTBETCTBYIOLWMX MHOCTPaHHbIX BastoTax:
-1,5 6anna MakcumMyMm.

— ®uHaHcoBble 06da3aTenbCTBa NPEBbLIWAT pa3sMep NNKBUAHbIX aKTUBOB, U B UX CTPYKType
NPUCYTCTBYIOT AONTOBblEé MHCTPYMEHTbI B MHOCTPAHHOM BasntoTe, a HEMOKPbITass BastoTHas

nosuums npesbiwaeT 5%: =2 6anna MakCUMyM.

|_|O,El, HeI'IOKprTOl‘/JI BasIlOTHOM I'IOBI/ILI,VIGFI NMOHMMaeTCa pa3Hunua Mexny d)VIHaHCOBbIMM

obs3aTenbcTBaMmn, HOMVHUPOBAHHBIMU B UHOCTPaHHbIX BantoTax (B pyb1EBOM BbipaXeHUN) U CyMMOW
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NIMKBUIHbIX aKTUBOB B MHOCTpaHHbIX BantoTax (B pybnEBOM BbipaXeHWKN) C YYETOM MPOU3BOAHBIX
$UHAHCOBbIX MHCTPYMeHTOB ¢ KoHTpareHTamu, nmetowmmm OKK/OCKK Ha yposHe He Huxke A.ru/a.ru.
PasmMep nWMKBMAHbIX aKTMBOB B WHOCTPaHHbIX BanOTaX pacCUMTbIBAETCA C MpUMEHeHueM

KOPPEKTUPOBOK, WUCMOJb3yeMbIX MNpu oueHKe I(OBCI)CI)VILI,VIGHTB Te|<yu.|.e|?| NNKBUOHOCTW. Ecnn

NNKBUOHbIE aKTWMBbI B KaKOW-NMOO BafloTe€ MMEIT OrpaHUuYeHHbIA MOTEeHUMan KOHBepTauuu B
cBO60OAHO KOHBEPTUPYEMYIO BantOTy, OHU MOFYT YYMTbIBATbCS TO/bKO B pa3Mepe, SKBUBAJIEHTHOM
pa3mepy gonra PJ1 8 aTon BantoTe.

Ycronumsoctb puHaHcosoro npodunsa PJT kK nameHeHUo pasmepa MMKBUAHBIX aKTUBOB U (MNK)
¢durHaHcoBbIX 06a3aTeNbCTB U3-3a pe3koro ocnabneHus /ykpenneHusa pybnsa [OMOMAHUTENbHO

oLueHmBaeTCd B paMKaX CTpeCC-TeCTMpoBaHUA.

b. KoHueHTpauus Ha ogHOM KpepuTope: -2 6anna MakCUMyM.

KoppekTupoBka mpuMeHseTca, ecnv gons KpynHewwero He ceasaHHoro c PJ1 kpeautopa
(B TOM UMC/ie KOHTPAreHTOB MO KPeANTOPCKOM 3agomkeHHocTn) cocTasnsaeT 20% n 6onee naccneos
PJ1. M3aMeHeHMe NoAX0oA0B K OLeHKe pUCKOB NN GUHAHCOBbIE TPYAHOCTM KpYMHenIero KpeanTopa
MOTYT OC/IOXHWUTb pedUuHaHCMpOBaHWE [AOMra W Jaxke MPUBECTU K AOCPOYHOMY MCTpeboBaHMIO
KpeaWUTHbIX CPeACTB, MOSTOMY Be/IMYMHA KOPPEKTUPOBKU Orpeaensierca C y4éTOM He TOMbKO AO/U
KpyrnHeNwero KpeanTopa B naccmBax, HO U KPeAMTHOro KayecTBa Takoro kpeauTtopa. [1pesenbHble
3HaUEeHUs KOPPEKTUPOBKU C YY4ETOM yKasaHHbIX Bbile acrekToB npueeaeHsl B Tabnuue 11,
HO UTOrOBbIN pa3Mep KOPPEKTUPOBKM YUUTbIBAET Takxe Takne cnabo popmanmsyemblie GpakTopsbl, Kak

ncTopus B3auMooTHoweHu Mmexay PJ1 v kpegutopom.

Tabnuua 11. NMpepenbHbie BennunHbl KoppekTMpoBKU «KoHLEeHTpauma Ha KpeanuTopax»

O6s3artenbctBa nepen Kateropus OKK/OCKK kpeautopa
KPYMHEWIIUM KpeaNToOpoM Ala
BBB/bbb BB/bb B/b n Huxe
[20%; 40%) -0,5 -0,5 -1 -1,5
[40%; 60%] -0,5 -1 -15 -2
>60% -1 -1,5 -2 -2

5.2.5. JlukBupHocTb

Cy6daktop xapaktepusyeT cnocobHocTb PJ1 BbimonHATb KpaTKOCpOUHble 06s3aTeNbCTBa
(B TOM uncne ¢UHAHCOBbIE) 33 CYET WMMERLMUXCA JNKBUAHbIX aKTMBOB. YeM Bbiwe MOKpbITUE
KPaTKOCPOUHbIX 0653aTeNbCTB NMKBUAHbIMUM aKTUBaMK, TeM Bblwe KpeauTHoe Kadvectso PJI.
M HaobopoT, 3HauMTenbHbI aucbanaHC B CPOYHOCTU aKTMBOB M MaccMBOB (HampuMmep, akTMBbI
npeacTaB/eHbl NPenMyLLECTBEHHO BHEOHOPOTHbLIMU aKkTUBaMU, GOHAMPYEMBIMU KPAaTKOCPOUYHbIMMU
obsasatenbcteamu) aenaet PJ1 ya3BUMbIM K HE3HAUMTENbHBIM M3MEHEHUAM KOHBIOHKTYPbI U YCIIOBUIA

nonyyeHua gonrosoro (I)MHaHCI/IpOBaHVIFI.
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basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa onpepensetca Ko3pPUUMEHTOM TeKkywen NUKBUAHOCTHU,

KOTOPbIA paccuMTbiBaeTCa Mo cnenytowen ¢opmyne:

LA + AL

CLR = el F 1AL

roe:

LA — nuKBuAHbIe aKTMBbI (CM. ONMMUCaHNE HUXKE);

CL — Texywme obsasatenbctsa (CM. OnmcaHme HUxKe);

AL — pononHuTenbHas NMKBUAHOCTb, KOTOpas MoXeT 6biTb npuenedeHa PJ1 pna noraweHus
KPpaTKOCPOUHbIX 0b6s3aTenbCcTe?;

LAL — kpaTkocpouHble obs3aTenbCcTBa, KOTOpble BO3HUKHYT y PJT nocne npusneyeHus
LOMOMHUTENbHON NMKBUAHOCTU (coBnagatoT no pasmepy ¢ AL B cnydae npuenedeHus

LOMONHUTENbHOM IMKBUAHOCTU B hOpMe KpaTKOCPOUYHOrO 3aliMa).

B tabnuue 12 npuBepeHbl nMoporoBble 3HaYeHUs Ko3dpPULMEHTa TeKylen AUKBUAHOCTU U
cooTBeTCTByOWME WM bGannbHble oueHkn. [ns oueHkn cybdakTopa BHYTPWM [AManasoHa

UYBCTBUTENBHOCTU NUCMO/b3YEeTCA KYCOYHO-IMHENHAasA YHKLMS.

Tabnuua 12. OnpepeneHune 6annbHoim oueHku CLR

MUHMMasnbHasa oL eHKa TOUKa nepesioMa MaKCMManibHaa OLeHKa
a z c d b y
CLR 35% 1 95% 6 195% 7

OcobeHHocTu pacuéTa LA

LA paccumnTbiBaeTcs no cneaytowent popmyne:

LA = Cash + Yuér uHbix anksugHbix aktmBos + VYuér HegeHexHbix rnoraweHus

A. YU8T MHbIX NUKBUAHbIX aKTUBOB

B cocTae LA Bkntouaetca 6anaHcoBasi CTOMMOCTb HE nMerwnx o6peMeHeva KPaTKOCPOYHbIX
BNIOXXEHUM 3a BbIYETOM pPa3HULbl Mexay BeNUYMNHOM Oo>XXnpaeMbiX noTtepb no COOTBETCTBYHOLWUM
I(OHTpaI(TaM/MHCprMeHTaM, paCC‘-IMTaHHOl‘/JI areHTCcTeoM, 1 pe3epBaMnm nog wux o6ecu.eHeHv1e,
OTpa)I(éHHbIMVI B oTtuétHoctn PJ1. Pacuér OXXnpaeMbix noTepb nNpoBOAUTCA B COOTBETCTBUU

Cc airopuTMaMu, OnNMUCaHHbIMMU B MPUIOXKEHNN 3. AKTI/IBbI, nMewumne o6peMeHeHV|e (HaanMep,

B cocTas AL He BkKOYaKOTCA CPeaCTBa, KOTOPbIE MOTYT BbiTh MOAYYEHbI TOMbKO 3@ CYET OBPEMEHEHUS TUKBUAHbIX
aKTUBOB, M 3aliMbl 6e3 obecrneyeHns B Gopme 3an0ra MKBUAHOIO UMYLLLECTBa (Hanpumep, TMKBUOHbBIX LIeHHbIX
oymar) ot koHTpareHTos ¢ OKK/OCKK Hmke A-.ru/a-.ru. BosmoskHoe npenocrasneHmne nMKBUAHOCTU NULAMK, OT
KOTOPbIX YYTEHa 3KCTpaopaMHapHas NoaaepiKa, BkadaeTca B coctas AL ToMbKo B 4aCTu, TPAKTYEMOW areHTCTBOM
B KayeCTBe 3/1eMeHTa TeKyLwen noaaepsku (T. €. 8 paMkax 0bblMHOrO B3aMMOAEUCTBNSA, HE HaLeNTeHHOTO Ha
npenoTepalleHne nedosnra).
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FapaHTMl;'IHbIe 0eno3nTbl, NepegaHHblie B paMKaX cOenoK PEHO, LeHHble 6yMar|/|, nepenaHHbie B 3an0r

akummn), B LA He BkAloyatoTcA.

HKP ™MoxeT nepexknaccubuumpoBaTh oOTAENbHbIE BAOXKEHUA W3  KPAaTKOCPOYHbIX B
ponrocpouHsble. B yactHoctn, HKP He BkntouaeT B cocTas LA 6anaHCOBYO CTOMMOCTb KPaTKOCPOUHbIX
3aiMOB, BblAaHHbIX adpdunanMposBaHHbIM cCTopoHaM BHe nepumeTpa koHconuaaumm ¢ OCKK bbb+.ru m
Huxe. [JomonHUTeNbHO M3 cocTaBa JIMKBUAHbBIX aKTUBOB MOTYT ObITb UCK/OUEHblI KPaTKOCPOUHble
3aliMbl, BblAaHHble adpdunmMpoBaHHbIM CTOpoHaM BHe nepuMeTpa koHconmgauuum ¢ OCKK Bbiwe
bbb+.ru, ecnn areHTcTBO He OXMAaeT Bo3BpaTa 3TUX 3aMMOB Ha ropusoHTe 12 mecauee nubo
nonaraeT, YTO TakoW BO3BpaT OyAeT COMpPshKEH C Bblaaven 3anMMoB adpOUAMPOBAHHLIM NMLAM B
aHanornMyHoM obbéme. Kak mpaBUnO, areHTCTBO OXMAaeT BO3BpaTa TakuUX 3alMMOB B TeuyeHue 12
MecAueB, eCciu OHWM pa3MellaloTCad B paMKax YMpaBieHUs NMKBUAOHOCTbIO, a COOTBETCTBYyoLWMe

OCTaTKW O4YeHb BONTaTUJIbHbI.

B oTaenbHbIX cnyyasx, ecnv oueHKa OXMAAeMbIX NOTepb HE OTPaXaeT HU3KYIO IMKBUAHOCTD
nHcTpyMeHTa, HKP Mo)xeT mpuvMeHsaTb npu BikatoueHUU B cocTaB LA MHbIX NMKBUAHBIX aKTUBOB
[OMOJNIHUTENbHbIE  KOPPEKTUPOBKU. Takue KOPPEKTUPOBKM MPUMEHSAOTCA, B  4acTHOCTW,

B cnepgyrownmx cny4vaax:

—  WHCTpYMeHT obpaluaeTca Ha OpraHM3o0BaHHOM PbIHKE, HO KOSIMYECTBO UM O6BEM CAENOK Mo
HeMy Hef,OCTaTOuHbl ANA peanu3aLmm Bcero o6béMa, yuTéHHoro B oTuétHocTu PJ1 B cocTase

KPaTKOCPOYHbIX aKTUBOB;

— K JIMKBUOHDbIM aKTUBaM MOXXeT 6bITb OTHEcCeHa TO/bKO YacTb npmHagneXxawero PJ1 naketa

akummn, nockonbky PJ1 cTpeMuTcs K coxpaHeHUo KOHTPObHOro / 61OKMpPYIOLWEro NakeTa;

— wuMetowminca y PJT nakeT He MoxeT 6biTb peann3oBaH 6e3 COOTBETCTBYIOWUX paspelleHni
perynsTopos;

— uMetowminca y PJ1 nakeT MoxeT 6bITb peanm3oBaH TOIbKO C MPUB/IEYEHMEM CTPaTerMyeckoro
MHBECTOpa, NPU 3TOM areHTCTBY HEM3BECTHO O Ha/MYMU AOrOBOPEHHOCTEN O MPOAAXKE C

TakKnM MHBECTOPOM.

B. YuéTt HepeHeXHbIX noraweHumn

Ecnun vactb Tekywmx obszatenscTe (HanpuMep, MoJyYeHHble aBaHCbl SIM3UMHIronoyyaTenem)
MOXKET 6bITb MoralleHa 3a CYET Nepenayn akTMBOB, KOTOpble He yuTeHbl B LA (Hanpumep, nyTéM oTkasa
OT TpeboBaHUM K MM3MHroMosydaTenaMm), TO pa3Mep JIMKBUAHbIX aKTMBOB YBeNMYMBAETCA Ha

HaMMEHbLUYIO U3 CNeaYIOLNX BESTUYMH:
—  KpaTKOCPOuYHOe 0653aTeNbCTBO, KOTOPOE MOXET BblTb MOralleHo 33 CHET HeyUTEHHbIX B LA
aKTNBOB;

— HeyuyTéHHbIn B LA aKTVB, KOTOPbI MOXHO MCMO/Mb30BaTh A5 MOraweHUs KpaTKOCPOUHbIX

obg3aTenbeTs.

HKP TpakTyeT ynomsaHyToe Bbie MoraweHMe Kak BO3MOXHOE, €C/lM OHO MpeaycMOTPeHO
COOTBETCTBYIOWMM [OrOBOPOM B paMKax Ob6bluHOW gaedaTenbHOCTU (BHE ¢OPC-MaXkopHbIX

0bCcTOATENBCTB) U He MPUBEAET K HenpueMmneMmoMmy ans PJ1 KoHGAUKTY ¢ KOHTpareHToMm.
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Oco6eHHocTU pacuéTa CL

CL paccuunTbiBaeTcs no crneaytowent opmyne:

CL = KpaTkocpouHble obs3aTenbctsa’ —KpaTkocpouHble aBaHCbl, TONy4YeHHble OT
nusnHrononyyatenen — YYér nosydeHHbIX KpaTkoOCPOYHbIX 3aUMOB € 0OCO6bIMU yCIoBUAMU + YuéT

PUCKa JOCPOYHOIo NCTPEOOBaHNS + YUET KpaTKOCPOYHbIX BHEGAIAHCOBbIX 0693aTE/ILCTB

A. YUuéT nonyuyeHHbIX KpaTKOCPOUHbIX 3aMMOB C 0CO6bIMU YC/IOBMAMMU

AreHTcTBO He BKkntovaeT B CL npounsBeneHve 6anaHCcCOBOM CTOMMOCTM KPAaTKOCPOYHbIX 3alMMOB
C 0co6bIMU YCNOBUAMM Ha MOMPaBOYHbIN KO3PbULIMEHT, KOTOpbIY, Kak NpaBuno, paseH 0,8. Mpn sTom
B 3aBMCMMOCTU OT OLIeHKM AenioBoW penyTauun 6eHeduumapos PJT n apyrux puckos AocpoyHoro
ncTpeboBaHUS faHHbIX 0693aTeNbCTB MOMPaBOYHbIN KO3bDULMEHT MOXET 6bITb CHUKEH BNIOTb Ao 0
(HanpuMep, B clyyae BEpOSATHOWN CMeHbl 6eHepULMapoB B KPaTKOCPOUYHOW MepCreKTUBe, BbICOKOrO

YPOBHS Ha/IOrOBbIX PUCKOB U/IM HEraTUBHOM [le/I0BOM penyTauunn 6eHepuLmnapos).

3anMbl ¢ 0cobbiMM yCrioBMAMKM OBbIMHO MpepocTaBnstoTcs cpok 6onee 36 Mecaues, HO
B TEUEHWe roaa nepeq yCTaHOBNEHHbIM CPOKOM MOraleHus BK/IKOYaloTCA B COCTaB KPaTKOCPOUHbIX
obs3atenbcTs. B cBA3M c 3TMM B KauyecTBe KPaTKOCPOUHbIX 3aiMOB C OCO6bIMU YCNOBUAMU MOTYT
BbICTYMaTb 3aliMbl, COOTBETCTBYIOWME TpeboBaHMAM K 3aliMaM C 0COBbIMU YCNOBUSAMM, a TaKxXKe C
OYeHb BbICOKOW BEPOATHOCTbIO pednHAHCMPOBaHNA/NPOMOHraLMM B TeueHme bavxxanwmnx 12 mecsaues

Ha cpoK He MeHee 36 MecsLeB 6e3 yxyaleHus UHbIX yCnoBun (CTaBka, obecrnedyeHme U T. 4.).

b. Yuér pucka pocpouHoro uctpebosaHus

I_Ipl/l HaAN4nn Ha TropuU3oHTEe 12 MecqaueB 3Ha4YnMMbIX PUCKOB [OOCPOYHOro MCTpe6OBaHVIF|
KpeanToB U3-3a HapylweHd KOBeHaHTOB KpeanTHbIX 40roBopos, obsizaTenbCcTBa rno KOTOPbIM YYTEHDbI

KaK 4ONroCpOYHble, areéHTCTBO YYUTbIBAET 3TU obs3aTenbCcTBa B COCTaBe TeKyWwunx obs3aTenbCTB.

B. YuéT kpaTkocpouHbix BHe6anaHcoBbIx 0653aTenbcTs

ArenTcTBo BKtouaeT B cocTas CL BbigaHHbIe rapaHTUKM U MOPYYMUTENbCTBA, KOTOPbIe MOTYT 6bITh
npegbsBreHbl K WUCMAOMHEHWIO B TeudeHue 6awmkanwux 12 MecsauesB, Kak npovsBegeHue
COOTBETCTBYIOWErO MOMPaBoOYHOro KosddpuumeHTa Ha o06beM BblgaHHbiXx PJ1  rapaHTum
n nopyuntenocte. Pasmep nonpasouyHoro kos¢pduumeHTta 3asucut oT OKK/OCKK koHTpareHTa,

B OTHOLUEHUM KOTOPOro OHK 6b1n BblaaHbl (CM. cTonbew, «MeHee 2,5 roga» Tabnnupl 20).

B paMKax ,D,aHHOIZ KOPPEKTUPOBKN YyYUTbIBAKOTCA, Npexae Bcero, BblaaHHbIE peIZTVIHFyeMbIM
ANLOM  NnopyyunTesnbCTBa Mo obs3aTenbLcTBaM TpeTbnx vy, HO MOryT OTpaXeHbl U WHble
BHebanaHcoBble 0b6A3aTeNbCTBa CXO,EI,HOFI 3KOHOMMYECKOM npmpoabl, KOTOpbie HE Y4YUTbIBAalOTCH
B COCTaBe KpaTKOCPOYHbIX 06ﬂ3aTel’IbCTB, HO MOTYT OKa3aTb CyleCTBeHHOe HeratmpHoe BandHme Ha

KpeanTHoe KadvecTtBo PJ1 Ha ropuzoHTe 1 roaa.

7 3 OTUETHOCTW PEMTUHIYEMOTO LA
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SKcnepTHbie KOPPEeKTUPOBKU 6a3oBom oueHKM cybdakTopa

Hwxke onucaHbl 3KCNnepTHble KOPPEKTUPOBKWN, KOTOPbIe NMPpUMEHATCA K H6a3zoBomn oueHKe
cy6d)a|<Topa «nVIKBM,EI,HOCTb». I'Ipm 3TOM COBOKYMHOE BNAHNE 3KCNEPTHbIX KOPPEeKTUPOBOK Ha

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

A. bbicTpasi o6opaunBaeMocCTb NIM3UHIOBbIX aKTUBOB: +1 6ann MaKCUMyM.

KoppekTupoBka npuvMeHseTcs, ecnn nusuHrosble akTuebl PJ1 6bicTpo obopauvBatoTcs, 4TO
no3BonseT BbICTPO YBENNYUTL 3aMac MNKBUAHOCTM 338 CYET CHUKEHUSA OBbEMA HOBbIX JIN3NHIOBbIX
caenok. BennunHa koppekTMpoBKn 3aBUCUT OT 060paunNBaEMOCTU IN3UHIOBbIX aKTUBOB 1 UX AONU B

COBOKYMHbIX akKTUBax.

b. Pazpbie nukeugHocTu: -2,5 6anna MakcMMyM.

KoppekTuposka MoxeT 6biTb MPUMEHEHa, €CIN Ha FOPU30HTax A0 MATU NeT BKAUNTENbHO®

06bEM 0693aTenbCTB NpeBbllwaeT 06bEM aKkTUBOB COOTBETCTBYOWEN CPOYHOCTH:

a) Ha 20% o6sasatenbcts PJ1 nnn meHee, Ho BbICOKM pUCKM pedUHAHCUPOBaHMs (HarnpuMep,
B cnyuyae BbicokoWn 3aBucumocTu PJ1 oT doHampoBaHus 3a cuYET BbiNycka LeHHbIXx 6yMar) mnu
peknaccudmKaumm LOArOCPOYHOro AOJira B COCTaB TeKylwmx obasaTenbcTe (Hanpumep, B clydae

BbICOKOIo pYUCKa HapyweHna KOBeHaHTOB KpeauTHbIX ,EI,OI'OBOpOB);

0) 6onee uem Ha 20% ob6sasatenbcts PJ/1 — BHe 3aBMCUMMOCTM OT OLEHKU PUCKOB

pedmnHaHCUpPOBaHUS.

[aHHas KoppekTnpoBKa Takxe MoXeT 6bITb NpUMeHeHa, ecnn 6a3oBas oueHka cybdakTopa He
B MOJIHOW Mepe OTPaXkaeT HampsHXKEHHYI CUTYyauuio C JIMKBUAHOCTbIO (Hanpumep, cnabbiit 3anac
NUKBUAHBIX aKTUBOB MPW MOBbLILIEHHOM PUCKE AOCPOYHOrO UCTPebOoBaHMSA MOyYeHHbIX KPeAUTOB U

3aliMOB M3-3a HapYyLUEeHUs KOBEHAHTOB).

5.2.6. Kak npaBuno, B cnyyae pa3pbiBOB NTMKBUAHOCTU MeHee 5% oba3zaTenbcTe pa3mep
KoppeKkTupoBku He npesbiwaeTt 1 6anna, B cnyyae pa3pbiBOB TMKBUAHOCTU MeHee
10% ob6szatenbctB — He 6onee 1,5 6anna. MakcuManbHbIN pazMep KOpPEKTUPOBKMU
06bIYHO NPUMEHSsIeTCS B CNyyvae CyLLeCTBEHHbIX pa3pblBOB Ha ropu3oHTax Ao 1ropa.

CKNOHHOCTb K pUCKY

Cy6daxtop «CKNOHHOCTb K pUCKY» OTpaXkaeT, B kakon Mepe PJ1 cnocobHo 1 (Mnun) cknoHHo
dopmumpoBaTh nopTdenb akTUBOB BbICOKOrO KayecTBa. HecnocobHocTb WAM  HEroTOBHOCTb
dopMuposatb noptdenb aKTMBOB BbICOKOrO KayecTBa, Kak MpaBMIO, OKa3blBaeT AaB/ieHMEe Ha

NpubbINnb, KanuUTan 1, Kak cleacTeme, Ha KpegmuTocrnocobHocTb PJ1.

B pamkax paHHoro cy6daktopa HKP oueHunBaeT xapakTepHbii gna PJ1 ypoBeHb KpeauTHbIX
pUCKOB U puckoe obecueHeHus aktmeos. [ns PJ1 co ctrabunbHon 6usHec-mMomenbito oueHKa
cybdaKTopa paccUMTbIBAaETCA UCKTIOUYUTENbHO Ha OCHOBe $aKTUYeCKUX AaHHbIX 06 YpOBHE pUCKOB,

koTopblie PJ1 npuHnMano B TedeHne nocnegHux 2 ner.

8 3a ucknioueHreM ropusoHTa B 1 ros, MCNonb3yemMoro ang onpeaeneHus 6asosoi oleHkn cybdakTopa
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Lna PJ1, naxopawerocs B npouecce TpaHchopMaumm 6musHec-Moaenm, CKNOHHOCTb K PUCKY
TpaKTyeTCs Kak CpeaHee MeXAy OLeHKOW PpakTUUeCKOro ypoBHS PUCKOB U OXWMAAEMbIM YPOBHEM
PUCKOB MpPOrHo3HoM 6usHec-Mogenn. B ucknounTenbHbix cnyyasax, koroa wHdopMauus
0 paKTUUEeCKOM ypOBHE PUCKOB B nocnegHuve 2 roga He MoXKeT 6biTb MCMO/b30BaHa A/1S OLEeHKM
KpeamMTocnocobHocTM B 6yaylieM, OUEHKa CKNOHHOCTM K PUCKY MOXET ornpeaenarbCcs TONbKO
OXXWOaeMblM YpPOBHEM pPUCKOB MpPOrHo3HoM 6usHec-mMogenn. Takas oOUEHKa npuMeHseTcs,
B YaCTHOCTW, MpW KapAMHabHoM cMeHe busHec-mopenu PJ1 B nocnegHue 2 roga, a Takxke B c/yJae,

ecnu PJ1 CO34aHO OTHOCUTENNIbHO HeAaBHO.

basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa Ha OCHOBe paKTUUYECKNX AaHHbIX onpeaenseTcsa KoaddnumeHToM
CK/IOHHOCTU K PUCKY:

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

roe:

DA — Banoas cToMMoCTb (40 BblueTa pe3epBOB) aKTUBOB C MOBbILEHHbIM PUCKOM Ha 6anaHce PJ1;
A - banaHcoBas CTOMMOCTb akKTUBOB (Nocne BbiueTa pesepeos) PJ1;

P — pesepBbl nog oxxvaaemMbie KpeauTHble YObITKN B OTYETHOCTU PJ1;

DA_off — BanoBasa cTouMoCTb (4O BblueTa pe3epBOB) aKTMBOB C MOBbILEHHbIM PUCKOM,

CMMCaHHbIX/MOMHOCTLIO MepenaHHbIX ¢ banaHca B TeueHme 2 fIeT 4O OTYETHOM AaTbl.

KospdUumMeHT CKNOHHOCTU K PUCKY MOXET CYLWECTBEHHO OT/INYaTbCsA OT 6GanaHCOBOM O0NU
aKTUMBOB C MOBbLIWEHHbIM PUCKOM B C/lyvyae CYWECTBEHHbIX MPOAaX WAM CNUCAHUN aKTUBOB C
MOBbILWEHHbIM PUCKOM, KOTOPbIe MOTYT MCKaXkaTb oueHKY crnocobHocTu PJ1 cdopmmposaTs noptdens

AKTNBOB BbICOKOIo Ka4yecTBa.

B Ta6nmue 13 npmeegeHbl noporosble 3Ha4YeHMa OUeHKU CKJIOHHOCTU K  PUCKY
n cooTBeTcTeyroune uMmM BannbHble OuUeHKNW. ﬂ,l’lf-l OUEeHKHN cy6c|>a|<Topa BHYTPU AMaria3oHa

YyBCTBUTEJIbHOCTU UCMOJ/Ib3yeTCA NVHerHas beHI(LI,VIﬂ.

Tabnvua 13. OnpepeneHne 6annbHOM OLLEHKU CKIOHHOCTU K PUCKY

MUHUMa/IbHasA OLEHKAa  MaKCMMasbHas OLEeHKa
a z b y
RAA 9% 1 1% 7

B cocTaB akTMBOB € MOBbILLEHHbIM PNCKOM MOTyT ObITb BKJTHOYEHbI:

— KpeauTHo-obecueHeHHble akTuBbl (3-9 cTagmsa obecueHeHus B cooTtseTcTBum ¢ MCPO 9

«DPUHaAHCOBbIE MHCTPYMEHTBI®);

— 3aMMbl, QONrosble UeHHble ByMarn n BHebanaHcosble obsasatensctea ¢ OKK/OCKK Ha

ypoBHe BB+.ru/bb+.ru u Huxe,;

— JIN3NHrOBble aKTuMBbl, 4O/ITOBble LLeHHble 6yMarV|, BblOaHHble 3aliMbl U UHbIE Tpe6OBaHVIH, no
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KOTOPbIM MMeeTCA MPOCPOUYEHHan 3340/HKEHHOCTb (co cpokoM 6onee 90 aHel — MOMHOCTbLIO,
B MHbIX C/Ty4asiXx — YaCTUYHO MU/IM MOSIHOCTbIO B 3aBUCMMOCTU OT 3¢ PeKkTUBHOCTU paboTsl PJ1
C MPOCPOYEHHOMN 3a4,0/KEHHOCTbIO);

—  BbIHYXAEHHO PecTPYKTYPUPOBaHHblE JIN3UHIOBblE aKTWBbI, LONTOBble LeHHble 6yMaru,
BblAAHHbIE 3aliMbl U UHble TpeboBaHMA (KOTOpble B OTCYTCTBUE PECTPYKTYpU3aumm 6biiu 6ol
MpocCpoYeHbl);

— aKTUBbl C KPEAMUTHbIM PUCKOM, YC/IOBMS LOTOBOPOB MO KOTOPbIM CYLLECTBEHHO OT/IMYAOTCA
OT CYLLECTBYIOLLEN PbIHOYHOM MPaKTUKM B YaCTW LOrOBOPHbIX XapakTePUCTUK MOoraweHus,
YPOBHSA MPOLEHTHbIX CTaBOK, OTCYTCTBMS [OCTaTOYHOro obecrneuveHus nmb6o apyrnx
XapaKTepUCTUK aKTMBa, 3aBeAOMO yxyawatowmx nosmumm PJ1 kak kpeauTopa;

— oOXupaeMbl Ha ropusoHTe 12 MecAueB NPUPOCT MNPOCPOUYEHHON 3a[0/MKEHHOCTU
no I'IOpTd)enFIM OAHOPOAHDbIX JNU3UHIOBbIX aKTUBOB (OLI,EHKa C noMouwbro BUHTAXXHOIO
aHanusa);

—  HUW3KONIMKBUAHbIE AONeBble LieHHble ByMaru;

—  HUW3KO/IMKBUAHOE MMYLLECTBO W HeMaTepuasbHble aKTMBbl, HE UCMOMb3yeMble B OCHOBHOM
pesTenbHoctn 6onee 3 MecaueB (B T.4Y. U3bATOE Yy /NM3MHronosnyyatesnen), B obbéme,

npesbiwatoweM 20% kanuTana.

B coctas DA off Bkntovatotcs:

— nepepaHHble MHbIM TMLLAM NIN3UHIOBbIE aKTUBbI, OMrOBbIE LLeHHble GyMaru, BblAaHHbIE 3aliMbl
N VHble TpeboBaHMs, MO KOTOPbIM Ha MOMEHT Nepefayn ¢ banaHca UMenacb NpocpoYeHHas
3a4,0/IKEHHOCTb, IMB6O KOTOpble BbINN BbIHYXXAEHHO PECTPYKTYPUPOBaHbl, €C/IM C MOMEHTa
nepejaun rnpowsno MeHee [ABYX /eT, 8 C MOMEHTa BO3HUKHOBEHWUS MPOCPOYEHHOM
3a[40/HKEHHOCTU / pecTPYKTypM3aLmMmn NpoLLIo MeHee TPEX NeT;

— 0b6béMbl cnucaHHbIX ¢ H6anaHca 6e3HaféxXHbIX TpebOoBaHWM, eciM C MOMEHTa CrMcaHus
npowio MeHee ABYX fleT, a C MOMeHTa knaccudbukaumm TpeboBaHUa Kak 6e3HapéXHOro

MpoLIo MeHee TPEX NeT.

Bo n3bexaHve aBonHOro cuyérta nepefaHHble MHbIM IMLAM aKTUBbI YYMTHIBAOTCA B COCTaBe
DA _off B 4yacTu, onnayeHHoOM NokynaTeneM akT1Ba; COOTBETCTBYoWas AebUTopcKas 3a40/MKEHHOCTb
MoxkeT 6b1Tb yuTeHa B coctase DA B cnyyae OKK/OCKK koHTpareHTa Ha ypoeHe BB+.ru/bb+.ru n
HWKe, 6O ecniv NpeayCMOTPeHHbIE 4OTOBOPOM 0653aTebCTBa NO 06paTHOMY BbIKYMY NPOBAEMHbIX

dKTUBOB CyLLeCTBEHHO CHWKAOT BEPOATHOCTDb OMn1aThbl 3TOM 3a40/DKEHHOCTWN.

N3 coctaa DA MoryT 6biTb UCKAOUYeHbl TpeboBaHWsA, pUcKM obecueHeHUs KOTopbIX
MUHUMasNbHbI B CWJIY 3HAauYUTENIbHOrO pa3Mepa aBaHCOBOro rMJaTexa JIM3MHronosyyarens,
rapaHTuii/nopyumtenscts ot KoHTpareHToB ¢ OCKK/OKK He Hwmxe a-.ru/A-ru wnnm Bbicokowm
NUKBUAHOCTU NPEAMETOB SIN3UHIA MPY XOPOLLO OTNAXKEHHbIX MEXaHU3MaX X U3bATUA U peanm3aumu.
OueHka pasMepa aBaHCOBOro naTeXa Kak 3HauyUTesNbHOro 3aBWUCUT, MOMWMO WHAUBUAYANbHbIX
XapaKTepUCTUK KOHTPaKTa, oT KoadduumeHTa prcka cerMeHTa us rnpunoxenus 2: Hanpumep, 30%
MOryT 6biTb MPM3HaHbI 3HAUYMUTENIbHbIMU AN CErMEHTOB € Ko3dduumMeHTOM MeHee 1, Toraa Kak ans

cerMeHToB ¢ Ko3pduumeHToM 1,3 3HaunTenbHbIM ByaeT aBaHc He MeHee 50%.

N3 coctasa DA MoryT 6b61Tb MCKIOUEHbI aKTUBbI K CMIMCaHWIO, @ UMEHHO akTuBbl, bonee 4 net

Ha3ag Npu3HaHHbIE€ MOJIHOCTbO WM MPAKTUYECKU MOJIHOCTbIO O6eCLI,eHeHHbIMVI (T. €. NOKPpbITble
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pesepBaMu He MeHee yeM Ha 90%), uto no3BonuT crnaguTb pacxoxgeHus B RAA, ceasaHHble He

CTOMBKO C Pa3/INYHOM CKNOHHOCTbIO K PUCKY, CKOJIbKO OCOBEHHOCTAMM YUETHOM NOSIUTUKN.

5.3. MeHepxMeHT n 6eHeduLmapbl

5.3.1. O6wwme npuHuunbl oueHkn pakTopa

B pamkax oueHku dbakTopa paccMaTpmMBalOTCA PUCKU, XapakTepusytolme npakTUKy NpUHATUS
W peanunsauum ynpaBiieHYeCKMUX peLleHU, OKa3bIBalOWNX BANSHUE Ha TeKylimne U cTpaTernyeckme

acneKTbl d)MHaHCOBO-XOBFIl‘/IICTBeHHOI\;i AedaTenbHOCTU P/.

KnioueBble 3apgaun cucTeMbl  ynpaBneHWs COCTOAT OAHOBPEMEeHHO B obecrneyeHuu
3¢ dekTnBHOro PyHKLMOHNPOoBaHUs 6usHeca PJT n cobniogeHm nHTepecos BCcex rpynmn KpeanTopos
M MHBECTOPOB. AreHTCTBO MWCXOAMT M3 TOro, YTO CNaboCTb OAHOrO U3 3/IEMEHTOB CUCTEMbI
yrpaBneHus, Kak MpaBuao, CHWkKaeT 3PpPeKTUBHOCTb CUCTEMbl B LLE/IOM, YTO MOXET OKa3aTb
CyWeCTBEHHOe HeraTMBHOE BAUAHME  Ha KpeauTHoe kavectBo PJ1. Cyuétom  Takom
B3aMMO3aBMCMMOCTN 3/1IEMEHTOB CUCTEMbl YNpaBNeHWs B paMKax oueHku daktopa «MeHemKMeHT

n 6eHednumapbl» aKTUBHO WCMOMb3yeTCcs arperauvs  oueHokK cybdakTopoB uepes cpegHee

rapmMmoHun4yeckoe nan MMHMMaabHoOe 3Ha4yeHue.

5.3.2. AxuuoHepHbie pUCKu

OueHka cybdakTopa «AKLMOHEPHbIE PUCKU» OTPaXkaeT BAUAHME Ha cucTemy yrnpaeneHus P/
bakTUYeCcKUX U NoTeHUMaNbHbIX KOHPANKTOB Mexay 6eHeduumapamMm, HEMPO3PaYHOCTU U PE3KUX
NU3MEHEeHUN B CxeMe BNnafeHus n coctase 6eHebuumapos, genoson penytaummn 6eHedburumapos, a
TakXKe WHble PUCKU, CBA3aHHble CO CTPYKTypon cobcTBeHHocTU. OcoBEHHOCTN OLeHKM AefOBOM

penyTtaumn 6eHeduumnapos PJT onvcaHbl B npunosxexHun 5.

Mpw oueHke cTPYKTYpbl COBCTBEHHOCTU areHTCTBO MCXOAMUT U3 TOrO, YTO B CUy creumdukm
npouefyp MPUHATAS pelleHNn HaUMeHbLWA YPOBEHb PUCKOB, CBA3aHHbIX CO CTPYKTYpOMU
COBCTBEHHOCTU, XapakTepeH, Kak npasuno, ans PJ1 c¢ 6onbwoi gonenm akuuii B ny6ANYHOM
obpaleHun, a Taike PJ1, knouesbiM GeHedMLMAPOM KOTOPbIX ABAAIOTCA KOMMaHUU C BbICOKMM
YpOBHEM KOPMOPAaTMBHOrO yrpaB/eHus 1 6onbwon gonen akumin B ny6amuHoM obpalieHun, nnbo

OopraHbl BJlaCTU CyBe€pPeHHbIX roCyaapcCTB.

basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa «AKUMOHEpHble PUCKM» OMpefenseTcs Kak MUHMManbHas u3
OLIEHOK OTAE/bHbIX MoKa3saTesiel, nepeduncierHbix B Tabnuue 14. OueHkn oTaenbHbIX nokasartenen
ornpenenaloTcsa TeM, B KaKoW AmanasoH rnonana gons B KanuTane, paccMaTpuvBaeMas B AaHHOM

noKa3saTene.

Tabnuua 14. MpuHUMnbI oueHKK NokasaTenen cybdakTopa « AKLIMOHEpPHbIe pUCKU»

Honsa B kanutane PJ1
[50%; [25%; [10%;
>75% <10%
75%] 50%) 25%)
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Lons B kanutane, npuxoaswascsa Ha COBCTBEHHNKOB
(6eHedumumapos) PJ1:

Aenosas penyTaumsa KOTOPbIX OL,eHeHa areHTCTBOM HeraTMBHO 2 2 3 5 7

C BbICOKOW BEpOSATHOCTbIO Nepexoaa Ha ropusoHTe 12 mec.
K 6eHeduMLMapaM, aenoBas penyTaums KOTOPbIX OLeHeHa 2 3 4 6 7
areHTCTBOM HEraTMBHO

B OTHOWEeHN KOTOPbIX CylecTByeT NoBbilUeHHasa

.. 4 4 5 6 7
HeonpeaenéHHoCTb
B COCTOAHUN KOHPAUKTA 2 3 5 6 7
He pacKpbITbIX areHTCTBY 1 2 4 5 7
beneduumapsl, He aensowmecs
1) KOMMaHWAMMK C BbICOKWUM YPOBHEM KOPMOPaTUBHOIO
ynpaBneHusa 1 60/blLION foNel akuMi B NyB6ANYHOM
obpalleHun,
P 5 5 6 7 7

2) opraHaMu BnacTu C MpveMneMon KpeanTocnocobHOCTbIO
3) ueHTpanbHbIMM GaHKaMM CyBepeHHbIX FOCYAapCTB

(kKpuTepuii He npuMeHseTcs K PJ1 c 6onee 20% akuui
B Ny6AnMYHOM obpalLeHnn)

SKcnepTHble KOPPEKTUPOBKU oLLeHKU cybdakTopa

Hwxke onucaHbl skcnepTHble KOPPeKTUPOBKW, KOTOpble MPUMEHSOTCA K 6a30BOW OLEHKe
cybdaxTopa «AKUMOHEpHble pUcKkK». [1pn 5TOM COBOKYMHOE BAMSIHWE SKCMEPTHbIX KOPPEKTUPOBOK

Ha OLEHKY AO/MKHO HaxoamMTbea B gruanasoHe [-3; 3].

A. MNpozpauHocTb uctopum 6eHedpunumapa: +1 6ann Mmakcnumym.

KOppeKTVIpOBKa npnMeHaeTcda, ecnm pgna areHTCctBa Npo3payHbl Kak UNCTOpUA 6usHeca
Kn4yeBoro 6eHe¢|/|u,V|apa, TaK U Tekyllee COCToaHNE ero OCHOBHbIX akKTBOB, NMpU 3TOM, NO MHEHUIO
areHTCTBa, UCTopum4a 6usHeca u Tekywee COCTOodHME OCHOBHbIX aKTUBOB He HeCYT 3Ha4uMbIX
penyTaunoOHHbIX, PerynaTtopHbiX U CI)VIHaHCOBbIX PUNCKOB. BennuunnHa KOPPEKTUPOBKUN 3aBUCUT OT
ANMNTENbHOCTU NCTOPUN 6u3Heca KIOYEBOro 6eHec|)V|u,V|apa. Pa3Mep KOPPEKTUPOBKN 3aBUCUT, B
4aCTHOCTU, OT A/INTENbHOCTU NCTOPUA 6unsHeca Ko4YeBoro 6eHec|>Mu.V|apa M yncria npoMerKyTouHbIX

cob6CcTBEHHMKOB Mexay KitodeBbiM 6eHeduumapom n PJ1.

[aHHas KoppekTupoBKa He MNpuUMeHseTCs, ecliM WUHBECTOp B TedeHue nocnefHux 3 ner
dUHaHCMpOBan MOKYMKY akTUBOB, NPV KOTOPOW AOAr, MPUBAEUYEHHBIN AN NpUobpeTeHns akTUBa,

NnepeHoCK/ICA Ha CaM aKTMB 1 0BCYXKMBANCH 3a CUET ero onepaLmMoHHbIX OXOL0B.
b. Cneunduka cTpykTypbl co6cTBeHHOCTU: +3 6anna MaKCMMyM.

ﬂ,aHHaH KOppEeKTUpoBkKa npuMeHdaeTcd, ecanm ogHOBpeMeHHO CO6}'IIO,EI,eHbI cnepywune

ycnoBusa:

— 6a3oBas oueHKka cybdakTopa He npesblwaeT 2 6annos m3-3za toro, yto PJ1 He cmorno
pPacKpblTb areHTCTBY 4acTb KOHeuHblXx GeHeduumapoB B cuny cneundukm CTPYKTYpb

CO6CTBeHHOCTI/I (Hanpleep, CTPYKTYypa CO6CTBeHHOCTI/I 3aKo/ibLloBaHa nanm CKpbiTa 4yepes
3MNDY;
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— BbiBOAbl B OTHOWEHUUN nNunl, KOHTPOIUNPpYHOWMNX KOMMaHUIO, HKP ™Moxert coenatb no

KOCBEHHbIM NMpU3HaKaM.

B. UHBecTop c BbicOKoOM Aenoeom penyTtauuein: +1 6ann MakcUMyM.

KoppekTupoBka npuMeHseTcs, ecnv B cocTaBe akumoHepoB (yuyacTtHukoB) PJ1 c ponen 6onee
5% npucyTCTBYeT MHBECTOP C BbICOKOW [AE/I0OBOW pernyTaumen, Npn 3TOM YCIOBUEM €ro y4acTus B
kanutane PJ1 aBnsetca nopdep)kaHMe BbICOKONO YPOBHSI KOPMOPaTUMBHOMO YrpaBieHus,
3alMLLAIOWEr0 MHTEpPEeCchbl MWHOPUTApMeB U KAWeHTOB. PasMep KOppeKTMpOBKW 3aBUCUT, B
UaCTHOCTM, OT CTEMeHW BAUAHWA TaKoro MWHBecTopa Ha cucteMmy ynpasnenus PJ1 v uucna

MPOMEXYTOUHbIX COBCTBEHHNKOB MeXxany MHBeCTOPOM U P/1.

I. Puck 6nokumpoeku pabotbi: —=1,5 6anna Makcumym.

KoppekTvpoBka mnpuvMeHsieTcA B  C/ydyae [MOBbIWEHHOW BEpPOATHOCTM  KOHGMKTA
beHeduumapoB M6O  CyWeCTBEHHOro KOHPAMKTA Mpu  HebonbWoM CyMMapHOM  Aone
KOHPAUKTYOWMX beHedumumapoB. B uyacTHocTM, BeposaTHocTb KoHbnvkTa 6GeHeduuMapos
OLIeHMBAETCA KaK MOBbIWEHHAs MNPy PaBHOM pacripefeneHnn Aosie U OTCYTCTBUM aKLUMOHEPHOro

cornaweHmda nnn nMHbiX MeéXaHU3MOB, KOTOpPbIE€ MO3BONAIOT pa3pelwaTtb NnoTeHUMalbHbIe KOHCI)}'IMKTbI.

AreHTCTBO paccMaTpuBaeT KOHGIMKT KaK CyLLeCTBEHHbIA, eC/I OH YAOBAEeTBOpPSeT O4HOMY

NN HECKOJ/IbKUM KPpUTEPUAM!

— yCunuBaeT HeomnpeaenéHHoCTb OTHOCUTEeNbHO 6yayuwen AVMBUAEHAHOW  MOMUTUKMK

KOMMaHuW;
—  YBE/INYMBAET PUCKM HapYLUEHUS ONEepPaLNOHHOM AeATENbHOCTU;

— ycunumeaeTt HeOI'Ipe,D,eJ'IéHHOCTb OTHOCUTEJIbHO O6'béMa, HanpaB/ieHNd 1 CPOKOB peannsaumm

WHBECTULMOHHbIX MPOrpamm;
— yBenuuuBaeT puck 6N1oKNpoBKM paboTbl opraHos ynpasneHus PJ1;

— yBeNW4YMBaEeT PUCK BbiKyrna AOAU OAHOro (HEKOTOpbIX) KOHPAMKTYWUX 6eHeduunapos

C UCMO/Ib30BaHMEM pecypcoB (B TOM Unce KpeaAnTHbix) camoro PJ1.

L. CnoxHas cTpykTypa cobcTBeHHOCTU: —2 6anna MakCMMyM.

KoppekTupoBka MoOXeT MpUMeHATbCA B ciydae 60oMblLOro 4YmMcia MNPOMEXYTOUHbIX
COH6CTBEHHMKOB, UX MOABEPXXEHHOCTU penyTaLMOHHbBIM PUCKaM, NepeKpECTHOro BAaAEHUS AONIMN
Cpeau MPOMEXYTOUYHbIX COHCTBEHHMKOB, 3HAYUTENbHOW AOMN MPOMEXYTOUYHbIX COBCTBEHHUKOB Y
6eHedMUMApPOB U3 HEJOCTAaTOYHO MPO3PayYHbIX WHOCTPaHHbIX tOpUCAUKUMIA (B TOM uucne

Knaccuduumpyembix Kak opLIopHbIe).
E. Cneunduueckue cnyyam penytTaumoHHbIX pUckoB: —2 6anna MakCUMyM.

KoppekTpoBka npuvMeHsieTcsi, B 4aCTHOCTW, B C/ydyae HeraTMBHOW [ef0BOW penyTauum
6/IU3KNX POACTBEHHUKOB MM 6U3HEC-NapTHEPOB KtouyeBbiXx 6eHedMUMapoB MAN 3HAYUTENbHOM
nonn 6eHedpUUMAPOB C NPU3HAKaMM HOMWMHaNbHOrO BnageHus. HeratueHas pgenosas penyTaums
6M3KNX POACTBEHHUKOB MW BU3HEC-MAapTHEPOB YUUTHIBAETCS, €C/IM OHU MOTYT BAMATb Ha PeLLeHus,
npuvHMMaemblie pykosoacteoM PJ1 (Hampumep, B BOnpocax Bbibopa 06bekToB Ansi GMHAHCOBbIX

BJIOXKEHUI).
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[aHHas KoppekTUpoBKa Tak)Ke MOXEeT BbiTb MPUMEHeHa, eCN B OTHOLWEHUU 6eHeduLmapoB
BbISIB/IEHbl PenyTaLUMOHHbIE PUCKM, KOTOPbIX HEAOCTaTOYHO AN OLeHKW AefOoBOW penyTaumm Kak
KpaiHe HeraTMBHOW UM YMepeHHO HeraTuBHOM, nnbo 6eHedwuumap C HeraTMBHOM penyTauuven
MOMXXeT OKa3blBaTb 3Ha4YMMoe BAnsHME Ha penyTauumio PJ1 B uenoM, HecMOTpsa Ha He3HauYUTeNbHOCTb

nonu B kanuTtane PJ1.

OcobeHHOCTU OLeHKN CTPYKTYpPbl BNaAeHUs:

1. Tlpu pacuéte ponen akumoHepoB N beHedULMAPOB YUUTHIBAOTCA TOJIbKO FosiocyoLme
akuunn.

2. [onn B PJ1, koTtopbiMn BnagetoT pouepHue komnaHum PJ1, BkawouaioTcs B cocTas
nokasatens «HepackpbiTole areHTcTBy 6eHeduumapbl PJI», kpome cnyvaes, Korga y
areHTCTBa eCTb MHPOPMaLMA O TOM, MO YKa3aHUio Kakoro beHeduumapa OCyLLEeCTBNAETCS

ronocoBaHme 3aTUMM OONTAMA.

3. [lpn oueHke ponwn B KanuTane, NPUXOLALWENCS Ha KOHeuHbix GeHeduumapos PJ1, He
PaCKpbITbIX areHTCTBY, akLMW, Haxoasawmecs B My6nnMyHOM obpaLLeHn, He YUUTbIBAKOTCA.

4. [ons B KanuTane, B OTHOWeHUN GeHedULMAPOB KOTOPOW CyLLECTBYET MOBbILEHHAs
Heonpeaen&HHOCTb, BK/toYaeT:

— [ONN, B OTHOWEHUN KOTOPbIX MPeaycMOTpeH nepexof rnpasa COH6CTBEHHOCTU Npu
BbIMNO/IHEHMM OMpPeAeNnEHHbIX YCNOBUIN, MPOMUCaHHbIX B 4OrOBOPE 3a/0ra, ornumMoHe,
aKLMOHEPHOM COrMaWeHnn U aHaNorMYHbIX JOKYMEHTaXx;

—  ponvyMmeplumx beHedunLMapoB, B OTHOWEHUM KOTOPbIX HAC/IeAHUKM eLLE He BCTYNnAU

B NpaBa HacnefoBaHUS;
—  AONU, NpUHaaiexale opraHn3aumaM B CTaaMn TNKBUAALUN,

— b6eHeduuMapoB, KOTOpble He WMEKT [OMATOCPOYHOWN 3aUHTEPECOBAHHOCTU BO

BnageHuu akumamum (gonamu) PJ1 (B TOM umcne ecnu oHW BbICTaBAEHbl Ha MPOAAXY),

KpOMe C/yyaeB, KOraa NpakTMKa aHanorMyHbiX CAeNoK B MPOLW/IoM nnm TpeboBaHmna K

MOTEHUMaNbHbIM MOKYyMNaTensaM MO3BONAT 6biTb YBEPEHHbIM B MpuemMaeMon
penyTaumm HoBbix 6eHeduumapos P/1.

5. [HonuuneHoB ogHOM ceMbu B KanuTane, Kak NpaBuo, CKNaAbIBaloTCA Kak NpU OLLeHKe [onu

KpyrnHenwero 6eHedunuMapa, Tak U NPU OLeHKe Ae/TOBOM penyTauum Bcex 6eHedumumapos

(T.e. ecnn penyTaums ogHoro u3s 6eHedULMAPOB OLLEHEHAa HEraTUBHO, TO aHa/oOMMuYHO

oueHunBaeTCcda N penyTtauunsa YaeHoB ero CeMbI/I).

Mpn onpepeneHun HoOMMHanNbHbIX 6eHedULMAPOB areHTCTBO OpMEHTMPYeTCs  Ha
nepeyncrieHHble HKe NpU3HaKkK, OAHAKO UTOrOBOE pelleHue O npusHaHuu 6eHeduumapa (Tmua,
3asB/IEHHOrO areHTCTBY B KayecTBe KoHeyHoro 6eHeduumapa) HOMUHaNbHBIM MPUHUMAETCS C YYETOM
pe3ynbTaToOB PeUTUHIOBOM BCTPEUU, N3yYeHUs BHYTPEHHNX JOKYMEHTOB, MHOpMaLum perynaTopa,

nHodopmaumm B CMU, a Taioke UHbIX ncTouHMKoB, koTopble HKP coutéT noctoBepHbiMu.

anI3HaKVI HOMWHa/IbHOroO B/1ageHus:

1. OTcyTCTBVIe I'Ipe,D,CTaBI/ITeI'Iel‘;I aKUMOoHepa (VIJ'IVI nnua, 3aaB/1I€HHOIo areHTCTBy B Ka4vyecTBe

KOHeuyHoro 6eHedunumapa) B coBeTe ampektopoB PJT nnbo unx HeakTMBHOe yvacTue
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B 3acepaHuax C/.
2. AxumoHep (MM NULO, 3a9BNEHHOE areHTCTBY B KayecTBe KOoHeuyHoro 6eHeduumapa) He
NpUHMMaeT aKTUBHONO yyacTus B CTpaTerMyeckoM MAaHUPOBaHUM W KOHTpoOne Hapg,

peatensHocTblo PJ1 HU nnuHO, HY yepes NpeacTaBuTenen.

3. B cTpyktype ¢OHAMPOBaHWA 3HAUUTENbHYIO [OMKO 3aHMMaKT 3aliMbl C  OCOBbIMMU

YCNOBUSAMU, MpUBEUYEHHbIE OT GOPMasbHO He cBs3aHHbIX ¢ PJ1 kpeanTopos.

4. Bnapeneu kpynHoro naketa akuumn (gonen) PJT npusnekan ons ero nokyrnku 3aémHble
cpeacTtBa He y 6aHKOB, NMPW 3TOM 3a70XKWU UM MHBIM OBPa3soM oBpeMeHUN KyreHHble

akuum (gonn).

5.3.3. KopnopatueHoe ynpaeneHue

Moo KoprnopaTWBHbIM yMpaBneHWEeM areHTCTBO MOHWUMaeT CUCTEMY B3aMMOOTHOLUEHWMN
MeHemepoB 1 cobcteeHHMKoB PJ1. [NonoxutensHoe BansHMe Ha oueHKy 3Toro cybdakTopa okasbiBaeT
CMOCOBHOCTb CUCTEMbI KOPMOPATUBHOIO YNpaBieHUs B TeYeHne ANTeNbHOro BpeMeHu obecrneumBaTth
6anaHC VHTEpecoB KpeaWTOPOB, MaXOPUTAPHbIX W MUHOPUTAPHBIX aKUMOHEpPOB (Y4YaCTHMKOB).
CyLluecTBeHHOE HeraTMBHOE BIUSAAHWE Ha OLLeHKY, Kak MPaBuUIIo, OKa3sblBaeT YyBcTBUTENbHOCTL PJ1 K cMeHe
MeHemKMeHTa 1 (Mnun) beHedurLIMapoB, a TakXKe 3HauYMTe IbHble MacLLTabbl CAENOK C MOBbIWEHHbIM PUCKOM

(B TOM uMcne co cBSiI3aHHbIMM CTOPOHaMW).

lMpu oueHke kopnopaTuBHoro ynpaeneHus PJ1 areHTcTBO yuuTbiBaeT, npexae Bcero,
CTPYKTYPY ¥ 3ddeKTUBHOCTb opraHoB ynpasneHus (npexge scero — C[1), cucremy motmeauum Ton-
MeHeaXepoB, KOHLEHTPALMIO MPUHATUSA YNpPaBAeHUYECKMX PeLUeHU U PUCKU YXOAa KIOUEBbIX /ML,
n3 cocTaBa 6eHePpULMAPOB NN TOM-MEHEAKMEHTA, MOIUTUKY B OTHOLIEHMM KPYMHbIX CAENOK (B TOM
yncne co CBA3aHHbIMU CTOPOHAaMM), CTEMNeHb NPeacKasyeMoCTU AUBUAEHOHOM NOANTUKMU, MPaKTUKY
NoAroToBKM M Ny6AMKauMmM OTYETHOCTU U MHOW BaXKHOW AN MHBECTOPOB MHOpMaLUK, LenoBYyLO

penyTauunto Ton-MeHegpKMeHTa 1 41eHOoB Cﬂ,

basoBas oueHka cyb6dakTopa

Anroput™m nonyuyeHus 6a3oBoit oueHKn cybdakTopa onumcaH B Tabavue 15.

Tabnuua 15. OnpepeneHue 6azoBoi oueHku cybdakTopa «KopnopatueHoe ynpaeneHune»

bannbHas
OnucaHne
oueHKa

basoBas oueHka paBHa 7 6annaM, ecnv ypoBeHb KOPNOpPaTUBHOTO yrpaBieHus 61130K

7 K nyywen npaktmke. [ng sToro Heo6xoanMMo, B HaCTHOCTU, UTOBbI HE 6bII0 BbIMOIHEHO HU
OAHO U3 YCNOBUMN, MEPEUUCIEHHbIX HUXe B JaHHOW Tabnuue
basoBas oueHka He MOXeT npesbiwaTtb 6 6anN0B NpK BbINOAHEHWM NOBOro N3
NnepeyvncieHHbIX HUXKE YCIOBUIA:

6 —  pusupeHaHas nonutuka PJ1 He obecneuvBaeT 6anaHC MHTEpPECOB KpeaMTOpOB

1 COBCTBEHHNKOB (CM. KpUTEPUUN HUXKE);

— B TeyeHue 24 Mec. nepep otueTtHow paton PJ1 rotosuno wn npepoctasnsno HKP /

pacKpblBaso 4S8 HeorpaHMYeHHoro Kpyra nuy, otyétHocTb no MCPO pexxe ogHoro pasa
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bannbHas
oueHKa

AHKP

OnucaHue

B KBapTan,
C[l otcyTcTByeT, ero dbyHKLMM YaCTUUHO BbINMOMHAKT HaA30pHble opraHbl peaepanbHOro
WY pErMoHasnbHOro ypoBHs NMbo noapasfeneHns MaTepuUHCKON opraHu3aumm, oLeHKa
KOPMOPaTMBHOrO YyrnpaBfieHUss KOTOPOW COrnacHo npumeHumon metogonorum HKP
cooTBeTcTBYeT 6 UK 7 bannam;

CA dyHkumoHnpyeT 6onee 2 net, HO He UMeeT B cocTaBe NPOodUbHbBIX KOMUTETOB ANS
npefBapuTeIbHOIrO PaCCMOTPeHUs Hanbonee BaXKHbIX BOMPOCOB AeATEeNbHOCTH,
cMcTeMa MOTMBALMM TOM-MeHeAKepOoB CNOCOBCTBYET OPMEHTALMN TOM-MeHeaKepPOB Ha
KpaTKOCPOUHble pe3y/bTaTbl B yliepb gonrocpoyHbiM uensam PJT;

nepenoBas MpakTUKa KOpProOpaTUBHOrO yrnpasneHus ewé He sBHeapeHa PJ1 B nonHom

O6béMe, XOTHa ero cnMcrteMa KoprnopatmBHOro ynpasneHunsa aBndeTtca O,EI,HOIZ M3 nyyuwmnx

cpean POCCUNCKUX IU3UHIOBbIX KOMMAHUM

bazogas OLEeHKa He MOXKeT npeBbilaTb 5 6annos Nnpuv BbINOJTHEHNN noboro ns

nepeyncneHHbIX HMxe yCﬂOBI/IlZZ

CL dyHkumoHupyeT 6onee 2 neT, HO COXPaHAETCA 3HauMTesbHas KOHLLeHTpauus
NPUHATUA pelweHni Ha 1-2 nnuax, B TOM Ynce 1M3-3a HeLOCTaTOYHOroO YMcna B cocTaBe
C[ HeszaBUCUMbIX OUPEKTOPOB C GO/MbWMWM PefieBaHTHLIM OMbITOM WAW OTCYTCTBUA
NMpeueseHTOB YCMewWwHoM CMeHbl PYKOBOACTBA U K/oueBbix 6eHeduumapos B uctopum

KOMNaHnn;

B TeueHune 24 Mec. nepepn otueTHow paton PJ1 rotosuno v npepoctasnsno HKP /
pacKpbiBaso AJis HEOrPaHUUYEHHOTO Kpyra vy, oT4éTHocTb No MC®PO pesxe ogHoro pasa
B monyrogue;

CL otcytcTtByeT, ero GyHKLUUM BbIMOHAIOT NOAPa3AeIeHNa MaTEPUHCKON OpraHn3aumm,
oLeHKa KOpropaTUBHOMO yrnpaBieHUs KOTOPOWM COrfacHoO NMpUMEHWMON MeToLOormu

HKP cooTtsetctByeT 5 6annam;

PJT oTcTaéT oT nyylimx poccUmcKmx NM3NHIOBbIX KOMMaHUIM BO BHeAPEHUN NepeaoBoM
NPakTUKN KOPrOPaTMBHOIO YMpaBleHWs, XOTA €ro YpoOBEHb KOPropaTUBHOIO

ynpaeneHusa 3aMeTHO Bbiwe cpeaHero no Poccunickon Pepepaumn

basoBas oueHka He MOXeT npesbiwatbh 4 6anna Npu BbINOIHEHUN NHOBOr0 U3 MepPeYnC/IeHHbIX

HWXe yCJ'IOBMVII

BbICOKasl 3aBUCUMOCTb KpeauTHoro kavectsa PJT ot 1-2 knwoueBbix nvy (Harmpumep,
BCNEACTBME OYEHb BbICOKOW KOHLIEHTPALMW MPUHSATUS peLleHUIA WUAM KOHTAKTOB C
BaYKHbIMW KOHTpareHTammu);

PJ1 rotoeuTt n npepoctasnser HKP / packpbiBaeT ana HeorpaHWYeHHOro Kpyra nuy,
otuétHocTb no MCPO Tonbko 1 pas B rog;

CL oyHKkumoHupyeT 6onee 2 feT, HO OKa3blBae€T HE3HauUTesSlbHOe B/UAHME Ha
peatenbHocTb PJ1 (HanpuMep, No mpuyMHe HU3KOM 3HAYMMOCTM BOMPOCOB, peLlaeMbixX
C[, HeperynapHOCTbIO ero 3acefaHuii, OTCYTCTBUS MPOGUIIbHBIX KOMUTETOB U T. A.);
pykosoacteo PJT opobpuno cywecTBeHHble $MHAHCOBbIE BJIOXEHWS B CBA3aHHbIe
cropoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru 1 Huxe (cM. kputepun Huxe);
ypOBeHb KOpriopaTueHoro yrpaenexus PJ1 nvwb HesHaumTenbHo Bbilwe CpeaHero no

Poccurickon Pepepaumn
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bannbHas

Onucanue
oLeHKa
basoBas oueHka He MoxeT npesbiwaTtb 3 6anna Npu BbIMOAHEHWN NHOOBOrO U3 NepPeUnNCIeHHbIX
HUXXe YCNOBUIA:
— ortcyteraytoT Kak CJl, Tak 1 Haa30pHble opraHbl defepanbHOro / permMoHanbHOro yposHs
WAW rogpasfenieHns MaTepUHCKOM OpraHuM3aumK, KoTopble MorivM 6bl YacTUYHO
BbIMNOMHATb €ro GyHKLMM;
3 —  C[ dyHkumoHunpyeT MeHee 2 neT;
— pykoBoacteo PJ1 opobpuno 3HaunTenbHble ¢PUHAHCOBblE BIOXEHMA B CBA3aHHbIe
ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n Huxe (cM. kputepun Huxe);
— P/l He roTtoBUT uAM He npepocTaBAseT areHTCTBY aKTyasbHYK ayAMPOBaHHYHO
oTuétHocTb no MCPO*;
—  puUCK yxopa ogHoro u3 knwodesbix nuy mu3 PJ/1 B TeueHne 6awmanwmnx 12 mecsues
OLeHMBAETCA KaK BbICOKMI
basoBas oueHka He MoOXeT npeBbiwaTth 2 6anna Npu BbIMOAHEHUM NOBOro 13 NepeUnNCNeHHbIX
HUXXEe YCNOBUIA:
—  PYKOBOACTBO KOMMaHMM B nocnegHve 3 roga CUCTEMaTMYECKU MPOBOAMSIO KPYrHbie
cpoenku (B TOM UYMC/e CO CBA3aHHbIMM CTOPOHaMM), KOTOpble KapAMHANbHO yXyALanm
2 ¢durHaHcoBoe nonoxeHue PJ1;
— KonuyecTBo coTpyoHukoB PJT He nossonser obecrneunTb cobrogeHve paxe
MWHMMasbHbIX CTaHAAPTOB KOPMOPATUBHOrO yrNpaBieHus,
—  ypOBeHb KOPMOPAaTUBHOrO YrpaB/iieHMs 3HaUUTEeNbHO XyXXe cpefHero no Poccuiickon
®epepaumn
1 basosas oueHka paBHa 1 6anny, ecnu pykosoacTtso PJT aeMoHcTpupyeT HecnocobHocTb

obecneunTb HenpepbIBHOCTb AeATe/IbHOCTU

* [lo 31 Mas Kakaoro rofa B Ka4ecTse akTyasbHOM MOXET PacCMaTpUBaTbCH OTYETHOCTb 3a rof,
npeaLwecTBOBaBWMIM NOCeOHEMY 3aBepLluMBLIEMYCS rogy (Hanpumep, otuétHocTb 3a 2019 rog no 31 mas 2021
roaa). C 1 MioHg KaXaoro rofa B kadecTse akTya/lbHOW PaCCMaTpMBaETCA TOIbKO OTYETHOCTD 3a MPeblay LA

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

HKP CYNTaEeT, YTO guBmngeHgHasa NnoINTUKa He obecreunsaeT 6anaHc MHTEpEeCOoB KpeagnTopoB n

COBCTBEHHNKOB B TOM Uncne B cnegyrowumx cnyyaax:

1) PJ1 He BbinnauvBaeT AMBUAEHABI U HE BbiKynaeT COBCTBEHHble akLuMn (4ONN) B TeuyeHue
Tpéx n bonee neT Noapsad, €Cfv 3TO He BbI3BaHO PEerynaTtopHbiMU TpeboBaHUAMU UK

MacwTabHbIMU MHBECTULMAMM B pa3BuTMe b1U3Heca;

2) pasMep BbiMNJaYMBaeMbIX AOUBUAEHAOB/BbIKyNaeMbiX COBCTBEHHbIX aKkuui (gonen)
NMOApPbIBAET BO3MOXHOCTM PUHAHCMPOBAHUSA WMHBECTULMOHHbIX nporpamMm PJ1 3a cuér
CO6CTBeHHbIX cpeancte 1M npuBoaAMT K CyweCTBeHHOMY YyBe/n4YeHUto I'IOTpe6HOCTI/I
B HapawmBaH1n GpUHaAHCOBbIX 0693aTeNbCTB;

3) amveupenpgHas nonuntuka PJ1 cnabo npenckasyema, mockosbKy He pernaMeHTUpoBaHa 1nbo
Pﬂ B TeydeHVe nocnegHnx TpéX net pagonyckano cyuwecTtBeHHble OTK/IOHeHUa OoT

COOTBETCTBYOWUX NONTNTUK.
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O61béM drHaHcoBbIX BnoxkeHu B cesizaHHble ctopoHbl ¢ OKK/OCKK Ha ypoesHe BBB-.ru/bbb-.ruun
HVOKE MPU3HAETCA 3HAUUTENIbHBIM, B YaCTHOCTU, €C/IN Ha OTUETHYIO AaTy PUCK-NMO3ULMA Ha CBA3AHHbIX
NUL, C TakKMM KpeAWTHbIM KayecTBOM mMpesblwaeT kanutan PJ/T B 2 pasa wnn 6onee (B cnyyae
oTpuLaTenbHbIX COBCTBEHHbIX cpeacTB— npesbiwaeT 1% akTneos nnu 10% Bbipyykun 3a npolweawinia
rog). O6bém dpurHaHCcoBbIX BoXeHu B ceaszaHHble ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru
WU HWXKEe MPU3HAETCSA CYLWECTBEHHbIM, B YacTHOCTW, €C/IM Ha OTUYETHYK [aTy PUCK-MO3MLMs Ha
CBA3aHHbIX /INL, C TAKUM KpeAUTHbIM KayecTBOM npesbiwaeT kanuTan PJ1, Ho MeHee yeM Bagoe. [pu
pacuéte BnoxeHun ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Hwmxe o6bldHO uMcnonbsyeTcs

KOHCconmMaunpoBaHHas OTYETHOCTbD.

Kputepun, ceazaHHble ¢ 06beéMoM drHaHcoBbix BnoxeHun ¢ OKK/OCKK Ha yposHe BBB-.ru /

bbb-.ruwn HWKe, MOryT HEe NMPUMEeHATbCA, eC/I O4HOBPEMEHHO BbINOJIHEHDbI cenyoume ycnosuma:

a) 6onee 90% TakMx BNOXEHWM CBA3aHbl C NpeaplaywmnmMn  b6eHeduumapamm /

MeHemkepamu PJT;

6) HoBbI MeHemMeHT PJ1 oTpasnn Bo BHYTpeHHUX AOKYMEHTax XECTKME OrpaHUYeHns

ansa I'IO,D.O6HbIX B/IOXXEHUN N obecrneynBaeT UxX BbiMoJIHEHME.

B kauecTBe oCHOBaHMIN O/15 OLEHKM KOHLUEHTPaUMM MPUHATMA peweHni Ha 1-2 nnuax Kak
3HAYMTEIbHOM MOryT pPacCMaTpMBATbCH, B YaCTHOCTU, OTCYTCTBUE MpPELEAEHTOB YCMelWHOW CMeHbI
PYKOBOACTBA M K/toUYeBbIX 6eHedUnuMapoB B UCTOPUM  KOMMAHUM W HELOCTATOYHbIA  OMbIT

3HAYMUTENbHOM YaCTWN YSIEHOB KONErnanbHbIX OpraHoOB yrnpaBieHusa.

3aBucuMocTb KpeauTHoro Kadectsa PJ1 oT ogHoro-gByx KtOUeBbIX /ML, OLLEHMBaeTCs Kak
BbICOKas, €C/IM YXOf Takoro nvua (nu) MoXKeT MPUBECTU K CYLLEeCTBEHHOMY YXYALWEHUIO YCOBUM
cotpyaHuyectBa PJ1 ¢ «knwoueBbiMM  KAMeHTaMU U (UNM) MapTHEpPaMU  NUBO K CHUXKEHMIO

addekTneHocTm PJ1.

SKcnepTHbie KOPPEKTUPOBKU oLeHKN cybdakTopa

Hwxke onucaHbl akcnepTHble KOPpPeKTUPOBKW, KOTOpble MpUMeHATCA K 6a3oBol oueHke
cyboakTopa «KopnopatmeHoe ynpaeneHue». [lpy 3TOM COBOKYMHOE BAUAHUE 3DKCMEPTHbIX

KOPPEKTUPOBOK Ha OLEHKY AO/IKHO HaxXOAMTbCA B AManasoHe [-3; 2].

A. BsauMopeicTBMe Cc UHBECTOPaMU U peNTUHIOBbIMU areHTcTBamMu: = 1,5 6anna.

Mpn aHanuze uHdopMaumoHHon npospayHocTn HKP  yunTbiBaeT Kak npakTuky
B3aMMOAENCTBUS C HEOrpaHUUYEHHbIM KPYroM nuL, (B 4acTM PacKpbiTUA KNHOUEBbIX MoKasaTesen,
XapaKTepu3yloLWmMX OCHOBHYLO AesaTenbHocTb PJT v ero monoxeHwe Ha pbiHKE, COOTBETCTBUS
pestensHoct ESG-noaxopam®, BaxHbIx HOBOCTEN O AEATENbHOCTM KOMMAAHWM W T.A4.), TaK U
npepocTaBneHns nHpopMaumm areHTCTBY (yrnpaBneHyeckas OTYETHOCTb, MOSICHEHUS MO OTAENbHbIM
BOMpoOcCaM U T. A.).

[MoBbiwatowas KoppeKTUpOBKa MpUMeHseTcs, ecnm MHbopMaumoHHas npospadHocTs P/l
CYLLECTBEHHO flydlle, YeM Y KOMMaHWM, KOTOpble MOMAYYUIN WAU MOTMU MOMYYUTb aHaNOrMYHYyHo

6a30BYylO0 OLEHKY KOpropaTuBHOro yrpasneHusa. [loBblwaowas KOppekTUpOBKa He MOXeT 6biTb

9 ESG — ot aHrn. environmental, social, governance — akonorus, coumanbHas OTBETCTBEHHOCTb 1 KOPMopaTUBHOE

yrnpaBneHue
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npmnMeHeHa npum Haan4vynm OCHOBaHMUM ana npuMeHeHna KOpPpPEeKTUPOBKU «OcobeHHoCTH ayauTa
OTLIéTHOCTVI», a TaKXXe nepeyvyncneHHbIX Hwmke OCHOBaHUM Aansa I'IOHM)KaIOLIJ,el‘/'I KOPPEKTUPOBKUA

«B3anMopencTBmne c MHBECTOPaMU N PEUTUHIOBbIMU areHTCTBaMU».
MoHwmKatowas KOppeKTUPOBKa NPUMEHSETCS, eCu:
—  WudopmaumoHHas npospauHocTs PJ1 cywecTBeHHO xyxe, 4yeM y KOMMaHWN, KOTOpble
nonyYnnnm WANM  MOMAN MOMYYUTb aHaNorMuHyo 6a30BYHO OLEHKY KOPMOpaTUBHOIO

yrnpaBneHus.

— B npepoctaenerHHon otuétHoctn no MCPO oTcytcreyeT MHPopMauma o6 yrnpaBneHum
puckamu, BHebanaHcoBbiXx oba3aTenbcTBax, KOHeuHblX 6HeHeduuMapax KOMMaHUU,
onepaumax C HUMU M WHbIMKA CBA3aHHbIMKM CTOPOHaMM U MHbBIX BaXKHbIX acnekTax
pestenbHoctn. KoppekTupoBka MOXeT He MpUMEHATbCHA, €CM  COOTBeTCTBYHoLWas
nHbopMaLmsa MMeeTCs B pacnopsXXeHUM areHTCTBa, HO MOoJiydyeHa He U3 OTYETHOCTU Mo
MC®O.

— [na PJ1 xapakTepeH HefOCTaTOUHbIA YPOBEHb KOHCEPBATUBHOCTUN (OCMOTPUTENIbHOCTM) NpWn
nogrotoeke ¢MHaAHCOBOW M MHOW oOT4YETHOCTM. KoppekTupoBka npuMeHseTcs, npexae
BCEro, B CJlydae HeQOCTAaTOYHO KOHCEPBAaTUBHbIX MPEAMNOCbUIOK MpU  OTpaXKeHUn
$MHAHCOBbIX pPe3ynbTaTOB U OLEHKE CTOMMOCTW aKTUBOB (Hampumep, mpuv OTpaKeHUn
MMYLLECTBa MO 3aBblLEHHOW CTOMMOCTU, NMPU3HAHUUN CYLLECTBEHHOrO 06bEMa OTMIONEHHbIX
HafIoroBbIX akTUBOB MpW HeonpeaenEHHbIX NMepcrekTMBaxX MoyYeHUs COOTBETCTBYHOLWEN
npubbIn).

—  PJlTyacTto n (Mnn) cywecteeHHO nepecMaTpmsaeT MHbopMaumio (Mpexae Bcero, GMHaHCOBYIO

OTYETHOCTb) 3a NpeablayLive rogbl.

b. OnbiT 1 genoeas penyTtauns Ton-MmeHepkmeHTta u uneHos CL;: ot -2 pgo +1 6anna.

Mop Ton-MeHemXMeHTOM (K/HOYEBBIMW  MeHemykepaMu), Kak MpaBuUIO, MOHMMAKOTCA
€OMNHOJIMUHBIN  UCMONIHUTENbHBIN  OpraH, uY/eHbl KOJ/IerMasbHOro WCMOMHUTENbHOrO OpraHa
M PYKOBOAMTENN K/HOUYEBbIX MOAPA3LENeHUN, OTBETCTBEHHble 3a MpUHATUE U peanmsaumio
yrnpasfieHYeckux peweHuint. [1pyu 3ToM B oTAeNbHbIX cnyvasx K Torn-meHepkepam PJ1 mMoryt 6bitbh
OTHEeCeHbl ML, KOTopble GOPMasbHO He 3aHMMAIOT PYKOBOAALMX AOMKHOCTEN, HO MOTYT OKa3blBaTb

BNUSHWE Ha NPUHUMaeMble pelleHus (HarnpuMep, COBETHUK reHepasibHOro AMpeKkTopa).

rlOBbILLIaIOLIJ,aﬂ KOPPEKTUPOBKa NpmnMeHdaeTCa Npun Haandymn y Ton-MeHemgpKMeHTa ycnewHoro
OonbiTa AHTUKPU3NCHOIO YyrpaB/ieHUNd, 3anyCcka HOBbIX MPOEKTOB, BbiIBOAa KOMMAaHMUWM Ha HOBblE

CcerMeHTbl Unun yCI'IeLIJHOI‘/’I ajanTaunm 6I/I3HeC-MO,D,erII/I K N3SME@HEHUIO PbIHOYHDbIX yCJ'IOBI/II\/'I.

MakcuManbHbIA pa3Mep MOBbIWAOLWEN KOPPEKTUPOBKN NPUMEHAETCS, €C/IU YCMEeLWHbI OnbIT
6ONbWMHCTBA K/IOYEBbIX MEHEeAXXepOB COOTBETCTBYeT TekywmM noTtpebHoctam PJ1 (Hanpumep,
ANs KOMNaHun nocne pedonta axkTyafeH OnbiT aHTUKPU3IUCHOrO YMpasieHus, AJs KOMMaHuUK
B CTaAMmM ObICTPOro pocTa — OMbIT BbIBOAA KOMMaHWWM Ha HoBble cermeHTbl). Ecnv BbiBog
O COOTBETCTBMM YCMELWHOro OnbiTa K/OUYEBbIX MEHemKepOB TeKywmM noTpebHocTsam PJ1 mMoxHo
coenaTbh TOMbKO B OTHOWEHWW OTAESNbHbIX KIHOUEBbIX MEHEAXXepOB, KOPPEeKTUPOBKa HE MOXeT
npesbiwatb 0,75 6anna. Ecnv ycnewHsi onbIT KAOUYEBbIX MEHEAXKEPOB HE COOTBETCTBYET TEKYLLMM

notpebHocTam PJ1, koppekTuposka He MoxeT npesbiwatb 0,5 6anna.
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PazMep noHwkKalolwel KOPPeKTUPOBKU 3aBUCUT OT UYMCAA W 3HAYUMOCTU HEraTUBHbIX
¢$baKkTopoB, KOTOPbIE BbiSIBMIEHbl B OTHOLEHUN K/HOUYEBbIX MeHeaykepoB unu uneHos C, B T. u.:

— ANUTENbHOCTb paboTbl B KOMMaHUsAX, KOTopble gonyctunu nedonT UAM UCMbITbIBaAM
¢brHaHCOBble TPYAHOCTU, C BO3MOXHOCTbIO BAMATH Ha MPUHATME pelleHUA B OTHOLEeHUU
PUCKOB, peanusaumns KOTopbixX npueena K gedponty n (Mnn) UHaHCOBbLIM TPYAHOCTAM;

—  dakTbl BO36Y>KAEHUSA YrONOBHbIX/aAMUHUCTPATUBHbIX/MHbIX Aen, CyAebHbIX pa3bupaTenscTs
(B T.4. 3aKpbITbix 6€3 NMpUBAEUEHNS K OTBETCTBEHHOCTU, C Y4ETOM pUCKa BO306HOBNEHMS
pa3bupaTenbcTs B byayuiem);

— yYacTas cMeHa MecT paboTbl U3-3a KOHPANKTOB C Konneramm unu 6eHeduumapamu.

MakcuManbHas MOHWXKaloLWas KOPPEKTUPOBKA MPUMEHSAETCs, eC/in B OTHowWeHun 2 1 bonee
KNtouyeBblX MeHemkepoB unu uneHoe CJ (B T.4Y. HEeQaBHO MOKWMHYBLUMX KOMMAaHUIO) BbIHECEHbI

06BUHUTENbHbIE NpUroBoOpbl MO Yro/10BHbIM CTaTbAM.

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

MMoBbiwalowas KOPpPeKTUPOBKa MPUMEHAETCS, €CNM KayecTBO JAOKyMeHTaumm B coepe
KOPMOpPaTUBHOIO YrpaBieHUs CyLWEeCTBEHHO Bbille, YEM Y KOMMaHWUI, KOTOPbIe MOMYyYUAN U MOFN
NONYUYNTb aHaNIOrMUHYO 6a30BYIO OLLEHKY KOPMOPaTUBHOMO yrpaBneHus, npy atomy PJ1 He BbissneHo

CyuweCTBeHHbIX HaprJeHvuZ 3TUX OOKYMEHTOB.

MoHmKatowasa KoppeKTUpPOBKa MpUMEHSeTCs, eciu KadyecTBo pokyMeHTauum PJT B cdepe
KOPMOPaTUBHOIO YrpaBieHNs CYLLECTBEHHO XyXe, YeM Yy KOMMaHWM, KOTOpbIe MOAYUYNUAN UAKN MOTN
NoNyunTb aHanornuHyo 6a3oByl0 OLIEHKY KOopropaTuBHoOro yrpaeneHus, nubo PJ1 ponyckaet
CYWECTBEHHbIE OTK/OHEHUs OT TpeboBaHMW 3TUX [OKYMeHTOB. [lpy cpaBHeHUM c apyrvmMm
komnaHnamm HKP ocHoBHOe BHuMaHMe ypensetr BbinonHeHuto pexkoMeHpaumn Kopekca

KopriopaTuBHOro ynpasneHus, ogobpeHHoro Cosetom gmupektopos baHka Poccuu.

. OcobeHHoCTH ayamTa oTuéTHOCTU: -3 Banna MaKCUMyM.

KoppekTupoBka npvMeHseTcs B 11060M U3 Creaytolmx Clyyaes:

a) PJ1 He npepocTaBMio 1 He pa3MecTMNO B OTKPbITOM AOCTYMe aKTyasbHYO ayAUPOBaHHYIO
rogosyto otuétHoctb no PCBY po 31 mas roga, cnepyrouwero 3a OTYETHbIM, KpOMe Cllydas
npepocTaBneHns/nybanKaumMm B yKasaHHble Cpoku BMecTo oTyétHoctu no PCBY oTtuétHoctn no
MC®O c ayamtopckmm 3akntoueHnem (BoiueT o 3 6annos, Ho He MeHee 2 6annos);

6) ayauTop Bbipa3ua MOAUPUUMPOBAHHOE MHEHME WM OTKAa3asCs OT BblPaXKEHWsS MHEHUS B
OoTHowWweHuW oTYéTHocTU PJ1 | npu 3TOM paHHbIN GakT MOXHO TpPaKTOBaTb Kak CleacTBue cnaboctu
CUCTEMbI KOPMOPATUBHOTO ynpaeneHus (BbiueT fo 2,5 6annos);

B) OnMbIT, pecypcbl wunu kBanudukaums ayautopa oTuyéTHocTu oueHmsatotca HKP  kak
HepocTaTouHble (cM. npunoxeHue 5). MakcrManbHbI pasMep KOppeKkTUpoBku (BbiueT 3 6annos) no
[aHHOMY OCHOBAHMUIO MPUMEHSETCA, eCNU KOHTPAKT C AaHHbIM ayAUTOPOM 6bin 3aKk/tOUYEH BCKoOpe

noc/e Toro, Kak MHOW ayAnTOp AaN B OTHOLWeEHUW oTyéTHocTu PJ1 MoandmumposaHHoe 3akntoyeHme.
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5.3.4. YnpaeneHue puckamm

B paMkax oueHku paHHoro cybdakTopa OCHOBHOE BHUMaHWE yAeNsaeTcs YnpaBieHUIo p1ckamu,

KOTOPbIM MOABEPXXEHO 6O0NbWMHCTBO PUHAHCOBLIX KOMMaHWUA (Npexae BCero, OonepauyoHHbIMU,

PbIHOYHBIMU, KpeauTHbIMKU, puckammn nukeugHoctu). Kpome Toro, B pamkax cybdaktopa MoryT 6biTb

YUYTEHDbI cneumd)mquKMe PUCKHN, KOTOpble MUMEKT BaXXHOE€ 3HayYyeHune p[na AaHHOro PJ1. Cucrema

ynpaBneHna puckamMu, CoOoTBeTCTBYHOLAA CI'IeLI,VICI)I/IKe 6|/|3Heca, NnoBbIlWaeT BEPOATHOCTb cTabunbHoro

d)yHI(LI,I/IOHVIpOBaHVIFl P/ n, Kak cneancrteue, okKasbiBae€T MONIOXKNTENIbHOE B/IMAHME Ha €ro KpeaumTtHoe

KayecCcTBO. HaI'IpOTl/lB, HefgoCTaTkm B YyhnpaBneHMn pUCKaMn MOryt npmBognTb K HenpeasugeHHbIM

y6bITKaM, KOTOpble OrpaHUUMBaIOT KpeanTocnocobHocTb PJ1.

Bonpocbl ynpaeneHus puckamu paccMmaTpuBaloTcsa Takke B paMmkax ¢aktopa «PuHaHcoBbIN

npoodunb», Npn 3ToM B PuHaHCOBOM npodune 6onblie BHUMaHMA yaensetca 3PpPeKTUBHOCTU U

daKTMyeckMM pesynbTaTaM YrpaBfieHWs puckamn (paccMaTpUBalOTCS Ha KOHKpeTHble AaTbl), a B

«yl'lpaBl'IeHVIVI puckamMm» — COOTBETCTBYHOLWNM MNMpoLenypaM v pernamMeHTaMm, XoTsd pacCMaTpmBaroTCa 1

HeKoTopble nokasaTtenu 3dpbeKTUBHOCTM, HO He Ha AaTy, @ B TeYeHWe onpeaenéHHoro nepmoaa.

basoBas oueHka cyb6dakTopa

Anroput™ nonyyeHus 6asoBom oueHKKn cybdakTopa onuvcaH B Tabnuue 16.

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

BannbHas
oueHKa

AHKP

Onucanune

baszoBas oueHka Ha ypoBHe 7 6annoB COOTBETCTBYET CUTYaLMK, KOTAa YPOBEHb PUCK-
MeHemKMeHTa 6/1M30K K nydlwen npaktmke. [1ns asTtoro Heob6xoamMMo, B YaCTHOCTU, YTOBbI

He 6bI/10 BbIMNOAHEHO HY OAHO U3 yCI'IOBMI‘/'I, nepevyncneHHbix H1uxe B ﬂ,aHHOI‘;I Ta6r||/1u,e

basoBas oueHka cybdakTopa He MOXeT npeBbiwaTh 6 6annoe Npu BbINOHEHUM NOHOro U3
nepeyncrieHHbIX HUXKE YCNIOBUIA:
— npaKkTvka GpOpMUPOBaHUS PUCK-OTUETHOCTU MMEET OTAE/bHbIE HEAOCTATKM
(cM. KpUTEepUM HMXKE);
— y PJ1 otcyTcTtBYIOT AeTanbHO npopaboTaHHble naaHbl No obecrneyeHnio HernpepbiBHOCTH
LeAaTenbHOCTU 1 AeNCTBMI Ha C/lydall peasnim3aumm ornepaumoHHbIX PUCKOB, B TOM Ynce
c6oeB B NT-crcteMax (HanpumMep, He NPOMMcaHbl CPOKU peanun3aumm MeponpusTUn um

He yKa3aHbl OTBeTCTBeHHbIe);

— nepepoBas NpaKTUKa yrnpaBaeHUs puckamMu ewwé He BHeapeHa PJ1 B nonHoMm o6béme, xoTs
€ero cuctema yrnpaB/ieHUs pUCKaMU SBNISETCA OLHOM U3 Jy4YWMUX B COOTBETCTBYIOLLEM

cermMeHTe

basoBas oueHka cybdakTopa He MOXeT NpeBbiwaTth 5 6annos Npu BoINoAHEHUN MO60rO U3
nepeyuncieHHbIX HKe YCIOBMIA:
— 3pdeKTVBHOCTD Mpoueayp YMpPaBAeHUs PUCKaMM He MOATBEPXAEHA BbICOKMMM

pe3ynbTaTaMu Ha pa3/INYHbIX CTaaAUAX SKOHOMUYECKOTro LnKnaj;

— ucnonb3lyembie PJ1 kntoueBblie TeXHONOMMN U CUCTEMDI aBToOMaTn3auunn gedaTenbHOCTU He

COOTBETCTBYIOT COBpeéMeHHbIM Tpe6OBaHVI$|M, 4yTO 3aTpyaHdaeT ynpasneHune
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bannbHas
oueHKa

AHKP

Onucanune

ornepaunoHHbIMU PUCKaMK;
YPOBEHb YNpaBieHUs KpeAUTHbIMU PUCKAMU HE MOXKET 6bITb OLIEHEH KaK BbICOKMM
(cM. HWXKe);

P/1 otcTaér ot nyyqywmnx KOMMaHWI CBOEro cerMeHTa Bo BHegpeHUu nepep,osoiz'l NPakKTUKn
ynpaBneHna puUCKaMKn, XOoTa ero ypoeeHb pnck-mMeHeg)KMeHTa B Le/IOM 3aMeTHO Bbille

cpeaHero no Poccuiickon Pepepaumm

basoBas oueHka cybdakTopa He MOXeT npeBbiwaTh 4 6anna Npu BbINOAHEHUN NtO6Oro U3

nepeyncneHHbIX HmKe yCﬂOBMVII

MOHUTOPWHI ypoBHA KntoueBbix ans PJ1 puckos (c noaroToBkoW OTYETOB A8 TOM-
MeHemKMeHTa) ocylecTenseTca pexe 1 pasa B rog,;

PJ1 roToBUT 1 packpbiBaeT MHBECTOPaM W areHTCTBY MHbOPMaLMIO CYLLECTBEHHO MO3Xe
OPYrMx KOMMaHWUN, YTO CBA3aHO co cnabol opraHMsaumnen 6usHec-NpoLLeccos;

B TeUeHune nocnegHnx 3 neT MMenu MecTO CNyvyau CHUXKEHWUS OO0 KPUTUYECKU HU3KMX
3HauyeHUM nokasatenen cobcTBeHHOW nukBupgHoctM PJ1 (B ToM uncne ocTtaTkoB
LEHEeXHbIX CPeACTB);

peanunsyemble PJ1 MeponpuaTna Mo CHUXXEHWIO OMepaLMOHHbIX PUCKOB HE MO3BONSAOT
OLLEHUTb UX YPOBEHb KaK HEBbICOKUM;

BbIIBNIEHbI OTAE/bHbIe HEAOCTATKM B MpoLeAypaXx ynpaBieHUs KpeauTHbIMU pUckamu (CM.
onmncaHme Huxe);

ansa PJ1 xapakTepHbl cywecTBeHHble HeAOCTaTKM B OpraHM3aumm ¢opMUpPOBaHNS PUCK-

OTYETHOCTU (CM. OMMUCAHUE HUXKE);

ypoBeHb ynpaeneHus puckamu PJ1 nnwb HesHaunTenbHo Bbilwe cpefHero no Poccuiickon

®Pepepaummn

bazoBas OoueHKa cy6d>a|<Topa He MOXXeT npesbillaTb 3 6anna npwv BbINONMHEHUN noboro u3

nepeyncneHHbIX HmkKe yCﬂOBMﬁI

3a nocnegHue 3 roga nMmenm MeCto TexHun4yeckme cbou B pa60Te Pﬂ, KOTOpble numenun

yMepeHHble HeraTuBHbIe NOCNeACcTBUSA (B TOM YNCNe pernyTauuoHHbIE);

nnua, OTBETCTBEHHbIE 3a ynpaBneHue Kn4yeBbiIMU ONA PN puyckaMu, He onpeneneHsobl,

nmbo He umeroT HeO6XOAVIMOFO OonbITa;

B TedyeHMe nocnegHmx 3 net PJ1 crankmsanoch ¢ cywecTBeHHbIMU y6bITKaMVI n3-3a
,D,ed)O!'ITOB BaX>XHbIX KOHTpareHToB, peann3aunn LeHOBbIX UM onepaunoHHbIX PUCKOB (B

TOM Yncie MOLWEHHNYECTBA);

BbISIB/IEHbI CYLL,ECTBEHHbIE HEAOCTaTKM B NpoLeaypax ynpasaeHns KpeauTHbIMU pUckamm
PN,

PJ1 ponyckano HecBoeBpeMeHHOe McCMoOfIHEHMEe 0b6A3aTenbCTB nepes Kpeautopamu /
KAMeHTaMM B TeuyeHWe nocnegHux 7-24 MecaueB, HO AAUTENbHOCTb  TaKoro
HeucnonHeHus He npesbiwana 1 Mecaua, MMbo pasMep 6bi HE3HaUMTENbHBIM (He 6onee

5% kanutana PJ1)

Bazosas oueHka cybdakTopa He MoXeT npesbiwaTth 2 6anna npu BbINOHEHUN NOGOro U3

NnepeyYnCcIEHHbIX HUKE YCIOBUI:

BbidB/1€HbI KPpUTUHECKNE HeAOoCTaTKM B Nnpouenypax ynpasneHna KpegntHbiIMM puckamm
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bannbHas
oueHKa

Onucanune

P/,
— B pabote PJ1 perynapHo dukcupytoTca cbou, BRekywme 3HaunTeNbHbIN yuepb (B T.u.
penyTaumMOHHbIN) U CBA3aHHbIe C HeAOCTaTKaMu B YNpaBieHUU pUCKaMu;

— 6usHec-npouecchl U opraHM3auMoHHas cTpykTypa PJ1 He cooTBeTcTBylOT cneundmke
6u3Heca (HanpuMep, Npu HU3KOW cTeneHu undbposBmsaunmn busHec-npoueccoe ans PJ1
c6bonbwol fonent po3HUYHOro 6U3Heca, KpavHe MafioM uucne COTPYAHWUKOB C

HeobxopuMon kBanubuKaumnen);

- PN Aonyckano HecBoeBpeMeHHOe UcCnosHeHune obs3aTenbCcTB nepen Kpeguntopamm /
K/IMeHTaMUn B TedeHune nocnegHunx 6 MecdueB, HO O/IMTeNbHOCTb TaKOro HencrnoaHeHusa

He npesbiwana 1 Mecaua, nMbo pasMep 6bin He3HaunTenNbHbIM (He 6onee 5% kanutana PJ1)

— ypoBeHb puck-MeHedxMeHTa PJ1 3HauuTenbHo xyxe cpepHero no Poccuiickomn

®Pepepaummn

basoBas oueHka cybdakTopa pasHseTca 1 6anny, ecnum:

— Plwvnun rpynna, B KOTOPYKO BXOAUT Pﬂ, ncnonblyeTt YpeaMepHO pUCKOBaHHbIE NOAXO4bl

K Hafloroesom onTMMMn3aunun,;

— PN Aonyckano HecBoeBpeMeHHOe UcCnonHeHune obazaTenbcTs nepen Kpegntopamum /
K/IMeHTaMUn 3a nocnegHue 6 Mecqaues, Npn 3TOM ANUTENIbHOCTb Takoro HencrnoaHeHusa

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

OpraHusauma ¢opMUpoBaHUS pUCK-OTUETHOCTHU

Ona a¢pdexktusHoro ynpaeneHuns puckammu PJ1 ponxHO vMeTb YETKO pernaMeHTUpPOBaHHbIe
npouefypbl ornpefeneHns CKAOHHOCTU K PUCKY, HEMNpepbiBHOMO MOHUTOPUHIa PUCKOB U
dbopMMpoBaHMA  perynapHoM puUCK-OTYETHOCTW. Hanuume cywecTBeHHbIX HeQOCTaTKOB B
$OpPMMPOBaHNN PUCK-OTUETHOCTU MOXKET OrpaHUUUTb OLLEeHKY cybdakTopa «YnpasieHune puckamm».

Ha Hannumne Takmx He[oCTaTKOB MOTyYT yKa3biBaTb ciegyroume obcToATenbCcTBa:
— TOAroToBKa OTYETOB [ANA TOMN-MeHemKMeHTa o pe3ynbTataM MOHUTOPUHIa YpPOBHA
K/1K04YeBbIX ANnd PN PUCKOB OCYLLECTBNIAETCA pexe 2 pa3 B roa;

- pl/ICI('OTLIéTHOCTb PJ1 He OTpa)kaeT pe3ysbTaTbl NPMMEHEHNA NoAXOo40B K OUeHKe PUCKOB,
CTaHOAPTHbIX Ans KOMMaHUM AaHHOINo cerMeHTa (HaanMep, MoKOJIEHYECKNIA aHanms ana

AMBepCUPULNPOBAHHBIX IM3UHIOBbIX NopTdenen);
—  HW3KWIA ypOBEHb aBTOMATM3aLMM MPU MOATOTOBKE CTaHAAPTHOM PUCK-OTYETHOCTY;
— HecnocobHocTb PJ1 B ageKkBaTHblE CPOKM OTBETUTL Ha 3aMpocC areHTCTBa;

— OTcyTcTBME YETKO CHOPMY/IMPOBAHHBIX IMMUTOB MO PUCKAM MO KaXKAOMY HampaB/ieHUIO

6usHeca PJ1;

— OTCYTCTBWE perynsipHov BHyTpeHHen OTYETHOCTM MO OnepaLnoHHbIM PUCKaM, MOHUTOPUHIA

KJIFOYEBbIX MHAVMKATOPOB OMNepaLNOHHbIX PUCKOB;
— perynspHoe BbiiBfieHNE CYLLEeCTBEHHbIX OWMBOK NN HETOYHOCTEN B PUCK-OTYETHOCTH;

— HenocnepoBaTe/ibHOCTb NOAXO040B K COCTaB/IeHUIO pMCK-OT'«—IéTHOCTI/I.
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lMpakTvka ¢OpMUPOBaHUA PUCK-OTUYETHOCTM OLEHMBAETCA KakK WMelowWwas OTAeslbHble
HeJOCTaTKM, eCN BbINMOIHEHO XOTa 6bl OAHO U3 YKa3aHHbIX Bbille YC/IOBUIA; B TaKOM cnyyae 6a3oBas
oueHka cybdakTopa «YnpaBneHMe puckamMm» He MoxeT npesblwaTe 6 6annos. [lpakTuka
$bOpMMpPOBaHNA PUCK-OTYETHOCTM OLIEHMBAeTCsA Kak MMetlolas CyWwecTBeHHble HefoCTaTKu, ecnuv
BbiNosiHeHbl 3 1 6ofiee U3 yKasaHHbIX Bblle YCOBUN; 6a3oBas oLeHKa cybdakTopa B TakoM crydae

orpaHuyeHa 4 6annamu.

Ocob6eHHOCTH OLEeHKN YNpaBieHUsa KpeAUTHbIMU pUCKaMu1
YcnoBus ans oUeHKM YpOoBHS YNpaBfieHUs KPeAMTHbIMU PUCKAMM KaK BbICOKOro (a Talkoke Ans
6a30BOM OLLeHKN yrpaB/eHus puckaMu Bbiwe 5 6annos):
—  Hanuuune npopaboTaHHbIX Npoueayp OLEHKU, MOHUTOPUHIE U MUHUMM3aUUK KPEeAUTHOTO U
pbIHOYHOIO PUCKOB;

—  BbICOKUM ypoBeHb pernameHtTauMmn noanTmkm no pa60Te C FIpO6J'IeMHbIMVI AKTUBaMMW,

BKJIOUas NMpoLeaypbl peanmsaumnm MMyLLEeCcTBa, U3bATOrO Y NIM3MHronony4aTenemn;

— COOTBETCTBME BHYTPEHHUX NMpoueayp NpakTUke 3ak/toYeHUss KOHTPaKTOB;

—  Hanuuune 3340KYMeHTUPOBaHHbIX CTAaHAAPTOB CAENOK;

— HanuMune peneBaHTHOW CTaTUCTUKU AN pa3paboTKM MeTOAONOrMMIA OUEHKU KpeauTHbIX
PUCKOB (A9 KOMMAaHWUM, OLLeHMBAKLWMX PUCKU PU3MUYECKMX UL, U Manoro 6usHeca);

— HanMuyne aBTOMATMU3UPOBAHHbIX aTOPUTMOB OLLEHKM KPEAWTHOro pucka (418 KOMMaHWM,
OLLeHMBAaKLWMX PUCKU PU3MYECKMX UL, U Manoro BusHeca).

YnpaBneHue puckaMu OLLEHNBAETCA Kak UMelolee OTAeNbHble HeAO0CTaTKU, EC/IN BbIMOSHEHO

XoT4 6bl OOHO 13 NepeyvyncneHHbIX Hxe yCI'IOBI/II;I:

coBMelleHne JyHKUMOHaNa pUCK-MeHeMKMeHTa W 6Bu3Hec-noppasfeneHns B OAHOM

CTPYKTYpPHOU eaviHuLe;

— cnabas BOBMEUEHHOCTb PUCK-MEHEOXEPOB B MPOLECC OLEHKU KPeaUTHbIX PUCKOB
(oTcyTcTBME Yy pUCK-MeHeaykepoB MpaBa BeTo Anbo MpaBa 3ckanauMyM BoOMpoca Ha
BbILUECTOSAWMNIN YPOBEHD);

— HU3KMIA ypOBEeHb CTPaxOBOro MOKPbITUA KitouyeBbiX puckos PJT mo nusumHrosbiM akTueam
Nnb60o HeBbICOKas HABEXHOCTb CTPAaXOBbIX KOMMAHWUN, MOKPbIBAIOLWMX YKa3aHHble pUCKU (T. e.
¢ OKK/OCKK Huxe BBB-.ru/bbb-.ru);

—  HU3KMI YPOBEHb OTC/IEXMBAHNA MECTOHAXOXAEHWS MPeaMeToB IM3UHra (Hanpumep, NyTém
OCHaLlleHns asToMobunen, nepenanHHbix B nnsumHr, [NTOHACC/GPS maskamu/Tpekepamu);

— oTcyTcTBMe nMbBO HedoCTaTOYHOCTb KBanudukaumm B cdepe oueHKM crneumduueckmx
npeaMeTOoB NIM3MHra, C KOTopbiMK paboTaeT PJ1.

— npouefypbl NEpBUYHOM OLIEHKM W MOHUTOPMHIAa KPEAUTHbIX PUCKOB HE YUUTbIBAlOT
aKTyanbHYyo UHGOPMaLMIO N3 KPeaUTHbBIX UCTOPUN TU3MHIoNonyJaTenen;

— HefOCTaTouyHasi YacTOTa MOHUTOPUHra GUHAHCOBOrO COCTOAHMA NIN3NHroMNoydYaTenen (Kak

npasuno, pexxe 1 pasza B 6 Mecaues).

Ecnun BbinonHsaloTca ogHoBpeMeHHO ntobble 3 U3 yKa3zaHHbIX Bbille YCMOBUM, TO yrpaB/eHue

KpeaunTHbIMU PNCKaMN OLLeHUBaEeTCA Kak nMerLlee CylweCcTBeHHble HeOCTaTKU. Ecnu sbinonnsoTcs
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oOoHOBpeMeHHO nobble 5 us YKa3aHHbIX Bblle yCﬂOBMVI, TO ynpaBneHune KpegunTHbIMMN PpUCKaMU

oLeHMBaeTCqd Kak uMewuwee KputmieCckne HefoCTaTkKu.

SKcnepTHblie KOPPEKTUPOBKU oLeHKM cybdakTopa

Huxe onucaHbl akcnepTHble KOPPEKTUPOBKMU, KOTOpPbie MPUMEHATCS K 6a30BON OuEHKe
cybdakTopa «YnpaBneHue puckamm». [1pn aToM COBOKYMHOE BAUSHNE 3KCMEPTHbIX KOPPEKTUPOBOK

Ha OLEHKY AO/MKHO HaxoamTbesa B guanasoHe [-3; 1,5].

A. DedonTbl u yrposbl pedonta B npownom: —1,5 6anna Mmakcrumym.
KoppekTrpoBka MoxeT 6bITb MpMMeEHeHa, ecru:
— B teueHue nocnegHunx 5 net PJ1 ponyckano aedont, npy 3TOM KapAMHabHbIX YAyULWEeHUA B
cucTeMe ynpasfieHUsaMN puckamu (B T. Y. pUCKaMM NIMKBUAHOCTUN) HE MPOU3OLLIIO.
— B Teuenne nocnegHux 5 net PJ1 okasbiBanocs B npeanedonTHOM cocTosiHUN 1 36exano ero
Tonbko 6narojaps  3KCTpaopAMHapHOW nopdepykke (HanpuMmep, 3a CY€T cnucaHus
0643aTeNIbCTB, OT/IMUHBIX OT CTapwero LOJra), Npu 3TOM KapAMHabHbIX YydylleHUA B

cncteme ynpasneHnamMm puckamm (B TOM yucne puckamm J'II/IKBM}J,HOCTI/I) He npon3owno.

Pasmep koppexkTupoBKu onpegenseTca ANUTENbHOCTbIO Mepuvoda, KOTOpbIA Mpowén nocne
yKa3zaHHoOWN cuTyaumn. MakcuManbHbIi pasMep KOppPeKTUPOBKW MpuMeHseTcs, ecnv gedonTt vnm

yrposa gedonTta BO3HUKaNM MeHee 2 feT Ha3aa,.

b. Opranuzauuns ynpaeneHus puckamu: ot -1 go +1 6anna.

[MoBbiwatowas KoppeKkTUpOBKa MPUMEHSAETCs, eC/IM YpOBEeHb OpraHuM3auuu ynpaBfieHus
pPUCKaMU CYLWECTBEHHO Bbille, YeM Yy KOMMaHWW, KOTOopble MOAYYUIN WAW MOMAW MONYyYUTb
aHanornyHyo 6a3oByto OLEHKY YrpaBieHUs puckamu, npu 3toM y PJ1 He BbiIIBNEHO CyLWeCTBEHHbIX

HapyLlueHU TpeboBaHNN LOKYMEHTOB MO YNpaBAeHUIO PUCKAMMU.

[MoHWKalowas KoppeKTUpPOBKa MPUMEHSAETCs, €C/lM BbINOJHEHO XOTa 6bl OAHO U3
nepeyYncreHHbIX YCI0BUN:

— YpOBeHb opraHusauuu B chepe ynpaBneHus puckaMm CyLeCTBEHHO XYXKe, YeM Y KOMMaHWUMN,
KOTOpble MOAYYUAN WUAM MOFU MOMYUYNTb aHanorMyHyro 6a3oBYyHO OUEHKY YyrpasieHus
pucKamu;

— PJ1 ponyckaeT cywecTBeHHble OTKIOHEHMS OT TpebOBaHUI COOTBETCTBYIOWNX OKYMEHTOB;

— B Te4deHue nocnegHumx oByx net Ton-MmeHemKMeHT Uan pykoBoguTenn cpegHero 3BeHa Pﬂ,

oTBeuvalLLMe 3a yNpaBieHue KoUYeBbIMU PUCKaMUK, MEHANNCH Bonee ABYX pas.

5.3.5. Crparternueckoe nnaHupoBaHue

B pamkax paHHOro cyb6daktopa paccMaTpuBalOTCA Kak Mpoueaypbl  CTpaTerMyeckoro
MiaHMpPOBaHUA, Tak M OXMAaeMble pesy/bTaTbl peanusaumm cTpateryn. MakcuManbHas oueHKa
nokasatefnis COOTBETCTBYeT CUTyauuK, KOrAa AOCTaTOYHO MOApPO6HO MOArOTOBMEHHas aKTyasbHas
cTpaTerns pa3BuTus, peasm3aums KOTOPOM, MO MHEHUIO areHTCTBa, OKaXKeT B CpedHe- N AOIFTOCPOYHOM
nepcrnekT1ee NoO3UTUBHOE BNUsAHME Ha KpeanTHoe Kadectso PJ1. MuHuManbHas oueHKka cooTeeTcTeyeT

CUTYyaUunaM, Koraa PJ1 KopoTkuit ropmsoHT nnaHu OBaHWUA, a peannlyemas ctparternd, no MHeHUKo
b ’
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areHTCTBa, B cpefHe- U AONrTOCPOYHON NepcrekTUBe MOXKeT OKa3aTb HeraTMBHOE BIMSHWE Ha KpeauTHoe
kayectso PJ1, nnbo PJ1 yoensetr HegocTtaTOuHO BHUMaHWUS MNAaHUPOBAHMIO, B CBA3U C YeM OeHEeXHble

MOTOKU U pe3ynbTaTbl A4EATE/IbHOCTU XapaKTepuU3yroTca MOBbILEHHOMN HeOI'Ipe,El,eJ'IéHHOCTbIO.

basoBas oueHka cybdakTopa

basoeas  oueHka cybdaktopa «CrpaTernueckoe  nnaHWpoBaHWe»  onpegensercs
B cooTBeTCTBUM c Tabnuuen 17. Ecnm areHTCTBY npemocTaBneHO HECKOSbKO CTpaTernueckmx
OOKYMEHTOB, KaXOplli M3 HUX OLEHMBAETCA B COOTBETCTBMM C Tabnuuen 17, 3aTeM BblbupaeTcs
MaKCMMaJibHasa OoUueHKa 13 NMNos1y4YeHHbIX. O,D,HaI(O n3 paCCMOTpeHVIﬂ MOFyT 6bITb NCKIKOYEeHbl AOKYMEHTDI,
ABHO HE COOTBETCTBYOWME yrnpasneHyeckorn npakTtuke PJ1 (HanpuMep, LOKYMEHTbl, MOArOTOB/EHHbIe

BHELWHMMW KOHCY/IbTaHTaMW C HeAOCTaTOYHbIM yyacTueM pykosoacTea PJ1).

Mpw oueHKe ropr3oHTa NNaHNPOBaHWS areHTCTBO OPUEHTUPYETCS Kak Ha CPOKM, 3aKpenEHHble B
COOTBETCTBYIOLUMX OOKYMEHTaX, Tak WM Ha MPaKTUKY MpUHATUSA pelweHui. B vactHocTn, ecnn PJ1
NpuaepXXMBaeTCa KpalHe pUCKOBaHHOW 6u3Hec-Mogdenu, peanusaums KOTOpPOW C  BbICOKOM
BEPOSTHOCTbIO MPUBEAET K HeraTMBHbIM MOCNEACTBUAM Yyxe B 6avkanwue 12 Mecaues, ropusoHTy
NnaHMpoBaHWS NpucBanBaeTca oueHka «< 1 roga» BHe 3aBUCMMOCTU OT CPOKOB, 3aPUKCUPOBaHHBIX B
CTpaTernyeckmx AOKyMeHTax. B WHbIx cnyyasx nof ropvsoHTOM MAaHUPOBAaHUS areHTCTBO MOHUMAaEeT
CPOK AeWcTBUS JOKYMeHTa npu ero yteepxaeHun. [1pn oLieHKe ropnsoHTa NaaHMpOBaHWS YUYMTbIBalOTCS
LeNCTBYIoLLME AOKYMEHTbI U AOKYMEHTbI, C MOMEHTa 3aBEpLUEHUS CPOKa AENCTBUS KOTOPbIX MPOLUIO He

6onee 6 MecsaLeB.

Tabnuua 17. OnpepneneHne 6azosoi oueHkn cybdaktopa «CTpaTernueckoe nnaHMposaHne»

FopunsoHT nnaHuposaHus (ner)

YposeHb
b 5
AeTanmsauumn <1ropa [1; 2] (2; 3] 3;5] onee
cTpaTteruu net
BbICOKMM 2 5 6 7 7
cpeaHuin 2 4 5 6 7
HU3KUI 1 2 3 3 3

YpoBeHb geTanmsaumm npmsHaéTcs ebicokuM, ecnu PJ1 npegoctasnno HKP ¢uHaHcoeyto Mogenb
W WHble AOKYMEHTbl, FAe BbINOSHEHbl chegylowme Kputepun pana npunstoro B8 PJ1 ropusoHTa
naaHUpoBaHUA:
— 0603HauyeHbl Uenun, YETKNE KPUTEPUN NX OCTMXKEHUS U COOTBETCTBYIOLLME MEPONPUATUS;

- CCbOpMyl'IMpOBaHbI rmnoTe3bl O AUMHaMUKe K/4YeBbiIX WHAOUMKATOPOB W© r|0|<a3aTenel7|,

XapaKkTepusyoLlwmx gestensHocTs PJ1;

—  YUYTeHbl pa3/IMyHble MaKpPO3KOHOMMUYECKME, OTpac/ieBble U (UIN) perynsTopHble cueHapuu,

BK/1KOYasa BEPOATHYHO peakuuto PNe cnlydae nx peanmsauumn.

YpoBeHb geTanmsaumm npusHaétca cpeaHuM, ecnu npepoctasneHHas HKP ¢uHaHcosas Mogenb

COOTBETCTBYET TOJ/IbKO ABYM 13 YKa3aHHbIX BbllLle KpUTepumes.
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B ocTanbHbIx Cny4vaax ypoBeHb getanm3aunm I'IpI/I3HaéTC$I HU3KUM.

SKcnepTHble KOPPEKTUPOBKU oLLeHKU cybdakTopa

Hwxke onucaHbl akcnepTHble KOPPeKTUPOBKW, KOTOpble MPUMEHSATCA K 6a30BOW OLEHKe
cybdaktopa «CrpaTermyeckoe nnaHuMpoBaHue». [1py 3TOM COBOKYMHOE BAMAHME 3SKCMEpPTHbIX

KOPPeKTUPOBOK Ha OLEHKY AO/IHKHO HaXoAMTbCs B AnanasoHe [-3; 2].

A. OnbIT peanusaumu nnaHos: ot -2 o +1 6anna.

[MoBbiwatoLwas KOppeKTUPOBKa MOXET BbITb NpUMeHeHa, ecnun y PJT ecTb nonoxuTenbHbIv onbIT
peanunsauMu nnaHoB (BK/toYas CTpaTernyeckue) B NMpoLu/ible Nepuoapbl M AaHHbIA MONOXKUTENbHbIN
onbIT He cBA3aH Cc 3¢bdeKkToM HM3KoW 6a3bl, Ype3MepHO KOHCEepPBATUBHbIMW MOAXOAAMU K

N1aHNPOBAHUIO nméo ,El,eﬁCTBVISlMI/I npegpigyuero MeHempKMeHTa U (VII'IVI) CObCTBEHHUNKOB.

MoHuxalowas KoppeKkTMpoBKa npuMeHsieTcs, ecnm y PJ1 oTcyTcTByeT onbIT peanusaumm
niaHoB B npegblaywme nepuodbl (B8 3ToM cnyyae — ao MuHyc 1,5 6anna Mmakcumym), nnb6o ecnum P/l
MMeeT CYLLECTBEHHbIA HEraTUBHbIA OMbIT peanv3auuun MnaHoB (BKNKOUYas CTpaTervyeckue), B TOM

yncne no NpuYMHe UX HeAOCTaTOYHOM NpopaboTaHHOCTMU.

b. Oxxupaembie pesynbraTbl peanusauum crpaterum: ot -2 go +16anna.

MoBblwalowas KOpPeKTUPOBKA MPUMEHSAETCH, €CAn B CTpaTermm nponuMcaH KOMMIeKc
MEeponpuUaTU, peanusaums KOTOPbIX BO3MOXHA B YyKasaHHble CPOKW U MO3BOAWUT CHU3UTb
noasepeHHocTb PJ1 pasanuHbiM TMNaM puckoB (HanpuMep, 3a CYET AnBepcudurKaLmm AeaTebHOCTM
n 6e3 paguKanbHOro HapawmBaHWs AOSIFOBOM Harpysku) v TakmM oBpasoM MO3UTUBHO MoBAUAET
Ha KpeauTHoe Kadvecteo PJl1. Kak npaBuno, MakcuManbHas MOBbIWAOWAA KOPPEKTUPOBKA
NPUMeEHsIeTCs, eC/iM Takon KOMMAEKC MepOonpuUaTUA MO3BONIUT CHU3UTb HEraTMBHOE B/IMSHME KaK
MUHUMYM [OBYX Cy6¢dakToOpoB MeTomoMormu, OTAuYHbIX OT cybdaktopa «CTpaTernueckoe
nnaHupoBaHue». [losbiwalowas kKoppekTpoBka He MoxeT npesbiwaTts 0,5 6anna, ecnmu Takom
KOMM/IeKC MeponpuaTUA NO3BOMNT CHU3UTb HEraTUBHOE BMSIHME TO/IbKO OAHOro u3 cybdakTopos

MeTo40N0IrMn, OTINYHbLIX OT cy6c|>a|<Topa «CTpaTequeC|<oe nnaHpoBaHue».

[MoHmKatowas KoppekTUpOBKa MOXET ObiTb MPUMEHeHa, ecnu peanusalus AencTByloLLen
CcTpaTerym pasBUTUA, BeposTHee BCero, OKaXKeT AaBneHWe Ha KpeauTHoe Kkadectso PJ1 (B T..

B ,EI,OI'IFOCpO‘-IHOIZ I'IepCI'IeI(TI/IBe). B YaCTHOCTU, KOPPEKTNPOBKa NpnMeHaeTCcq, eCnn:

— Crpaterus He copepXuT MeponpuaTUA, peanusauus KOTOPbIX MO3BOMUT HUBENUPOBATb
HeraTMBHOE BAWSIHME Ha KpeauTHbih penTtuHr PJT oueHok cybdakTopoB MeTomosornu
(kpome cybdakTopa «Crpaternueckoe nnaHuposaHue»). Ecnm Bce oueHkun cybdakTopos
(kpome cybodakTopa «CTpaTernyeckoe nnaHWpoBaHWe») 6AN3KM K MakcuManbHbiM, HKP
aHanMsnpyeT MeponpuaTUs, KOTOpble MOryT obecneunTb COXpaHeHUe CTOJb XK€ BbICOKMUX
OLLeHOK; HanpuMep, B C/lyYae BbICOKOW KOHLEHTPALMM Ha OTAE/NbHbIX 06beKTax KpeanUTHOro
pUCKa OLeHMBAOTCA Mepbl MO NOBbIWEHUO AnBepcuduKaLmm busHeca.

— [lpenycMoTpeHHbI cTpaTerver 6a30Bbif CLLeHapMi MakpO3KOHOMUYECKnX / oTpacnesbix /
perynaTopHbIX YCNOBUIA Ha MPOrHO3HbIN Mepuos COAEPXKUT HELOCTaTOUYHO peasnCTUUYHbIe
NpeanocbIKu.

— Ton-MeHemKMeHT He npefoCTaBWU/I MOSCHEHUIA B OTHOLIEHWM acrekToB cTpaTernu,

He[oCTaTOYHO OeTa/IM3NPOBaHHDbIX B d)OpMaﬂbeIX AOOKYMEeHTaxX.
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— B TeuyeHve nocnepHux 12 MecsiueB MaKpOSKOHOMWMYECKME YC/IOBUS CYLLECTBEHHO
OT/NINYAIOTCHA OT BCEX CLIeHapMeB, OMUCaHHbIX B AENCTBYIOLLEN BepCUn CTpaTerum.
— CTpaTervs HOCUT Ype3MepHO arpecCUBHbIN XapakTep (HarnpuMep, 3asB/ieHbl OYeHb BbICOKME
TeMnbl pocTa 6M3Heca, caenaH CTaBKa Ha CAENKU CUSHWUSA U NOTOLWeHMS).
MaKkcunManbHbIN pasMep KOPPEKTUPOBKWU MPUMEHSETCS, €C/M BbIMONHEHO He MeHee 3 U3
yKa3aHHbIX Bbile ycnoBui. Kak npaBuno, eciiv BbINONHEHO TOBKO 2 U3 YKa3aHHbIX YC/IOBUN, pasMep

KOPPeKTUPOBKWN He MoxeT npesbiwatb 1,5 6anna, ecnu BoinonHeHo Tonbko 113 ycnosum — 1 6anna.
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6. MoaundukaTopbl 6a30BOI OLLEHKM COBCTBEHHOM KpeAUTOCNOCO6HOCTH

Ona onpepeneHnsa oueHkn cobcTBeHHOM KpeauTocrnocobHocTn (panee — OCK»)
PEeNTUHIYEMOro Nnua K nosiydeHHoM B pesy/nbTaTe onucaHHoro ebiwe aHanmsa bOCK moryt 6biTb

npnMeHeHbl ONMCaHHbIEe HMXKe MO,CI,Md)MKaTOpr.

6.1. Crpecc-TectupoBaHue

3afjava cTpecc-TecTMpoBaHMa — onpeaennTb, B Kakon cteneHu PJ1 coxpaHseT cnocobHocTb
obcnyxuneatb duHaHcoBble obsasatenbctea (6e3 yuéta IO1) B cTpeccoBbix YCMOBUAX, CBA3aHHbIX
C BHYTpEHHeN cuTyaumen (Hanpumep, U3MEHEHUSIMU B CUCTEME YMpaB/ieHus), C MOJIOXKEHUEM B

oTpacnu, roe BeLET CBOIO AEeATENbHOCTb P}'I, N 3KOHOMUKeE B LLe/IOM.

B paMKax OaHHOM METO}J,OI'IOFVIM areHTCTBO WNCNO/b3yeT 3 OCHOBHbIX CcueHapua cTpecc-

TeCTUpoOBaHNA:

— MakpoduHaHCcoBbBIN  cTpecc: OQHOBpPEMEHHOE  yXyAlWEeHWe YC/NOBUM  3aéMHOro
duHaHcMpoBaHMa (ero CTOMMOCTM U BO3MOXHOCTEN pedUHaHCUpOBaHUA), pe3Kkoe
M3MeHeHne Kypca BasjlloT U CUCTEMHOE yXyAlleHVe KPeAUTHOro KayecTBa KOHTpareHTOB
(Mpexae Bcero — nusuHrononydyatenen). [lpn onpefeneHUM KONMYECTBEHHbIX
XapaKTepUCTUK MOJOBHbIX CTpecc-CLeHapuveB areHTCTBO WCMOJIb3yeT He TOJbKO
cTaTUcTUUYecKkyto MHbOpMaLUIo, HO U COBCTBEHHbIE MaKPO3KOHOMUYECKME U OTpac/ieBble
MpOrHosbl.

— HeraTtueHbie cobbiTa B OTpacnu: MU3MeHeHMe CMpOCca Ha IN3UHIoBbIe YCAYrn U (MAn) pocT
OrnepaLMOHHbIX 3aTpaT, KOTOPble MOTYT NPUBECTUN K PE3KOMY CHUXXEHMUIO peHTabenbHOCTU U
WHbIX aHaNnoruMuHbIX nokasatenen. [lpu onpepeneHVM KONUUYECTBEHHbIX XapaKTePUCTUK
NoaobHbIX CTpecc-CLeHapueB areHTCTBO, Kak MpaBW/Io, MWCMOoMb3yeT CobCTBEHHbIe

OoTpacneBble NpPpOrHOo3bl.

AreHTCTBO MOXeET npuMeHATb OAUH WM HEeCKOJIbKO cueHapuneB CTpecC-TeCTUMpoBaHUA
B 3aBUCUMOCTU OT CI'IeLI,MCI)VIKI/I BeaeHna 6usHeca PJl1. I'IapaMeprl n cocCTtaBngwouwme KaXkgoro
CUueHapua cTpecc-teCcta MOryT ObITb U3MEHEeHbl C y‘-IéTOM MaKpO3KOHOMUYECKUX U OTpacneBbiX

MPOrHO30B areHTCTBa.

MporHo3HbIM nepuoa, Ha KOTOPOM MPOBOAMTCS CTPecC-TeCTUPOBaHWe, Kak MpaBuio
cocTasnset 2—3 roga. Ha ocHoBaHWKM nporHo3Hon ¢pUHAHCOBOM MOoAEeNN U MPUMEHEHHOMO CTpecc-
cueHapus (KoMBMHaALMKM CTpecc-CLeHapyeB) MepecymTbIBaoTCA oLeHKN cybdakTopos pUHAHCOBOro
npoduna PJ1, n cooreercteeHHo yposeHb BOCK. lMonyyeHHas oueHka cpaeHuBaetca ¢ BOCK,
BbIUMCNIEHHOWN Ha MpeablayLmX 3Tanax, v ornpeaenseTcs MTOroBoe BIMAHNE CTPECC-TeCTUPOBaHNA Ha

OCK penTuHryemoro nuua onpegensertcsa no tabnuue 18.

Tabnuua 18. BansHue pesynbratos cTpecc-tectuposaHus Ha OCK PJ1

PesynbraT npuMeHeHus cTpecc-TecTa HanpaeneHnue u BennumHa moandmukatopa
CHwmxerne bOCK meHee ueM Ha 2 ypoBHS HeT BAUAHUSA
CHuxernne BOCK Ha 2 ypoBHs -1yposeHb
CHuceHne BOCK 6onee ueM Ha 2 ypoBHs -2 ypoBHS
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3pecb 1 panee noga BenuunHon MoamndukaTopa noHnMaetcs pasnuume mexxay bOCK 1 OCK,

O6yCJ'IOB}'IeHHoe npnMeHeHneM TOJIbKO AaHHOro MO/J,VI(I)VIKaTOpa.

6.2. OnepaumnoHHas TpaHchopMauus

MoaudurkaTtop npuMeHseTcsa gna cnydyaes, korga PJ1 HaxoguTca B npouecce onepauyoHHOM
TpaHchopMaunm busHeca, KOTOPYH Ha TEKYLLMA MOMEHT HeBO3MOXKHO ydyecTb B BOCK, Ho koTopas,
Mo MHEHUIO areHTCTBa, MPUBEAET K CYLLEeCTBEHHOMY M3MEHEHMIO YPOBHS OLIEHKM B Nepuog AecTBus
KpeguTHoro pentuHra. B KkayectBe npuMepoB onepauMoHHoOW TpaHcdopMauumM  MoryT
paccMaTpuBaTbCs CNAUAHME C APYrol KOMMaHWeW, CMeHa akLuWMOHepoB, CMeHa 6u3Hec-Mopenu.
[aHHasg KoppeKTUpOBKa NO3BONAET YaCTUUHO YYECTb BANSAHME BYAYLUMX U3MEHEHWI B AEATENbHOCTH
PJ1 1 ncknloumTb N3ANLWHIOKO BOMATUIBHOCTb KPEAMUTHOrO PENTUHIA B CpeAHEeCPOYHON nepcrexkTmee.

NToroeoe BnnsHue moandmkatopa Ha OCK onpegenserca B cootBeTcTBUM € Tabnnuen 19.

Tabnvua 19. BanaHue mopmdukatopa «OnepaunoHHas TpaHchopmauua» Ha OCK

HanpaeneHue v BennuuHa
OnucaHue ¢akTopa ans npuMeHeHUa MoaudukaTopa

moaudukaTopa

areHTCTBO OXWAAET, YTO MPOLLECC OMNepaLnNoHHON
TpaHcdopMaumm 613Heca NPUBEAET K CYLLEeCTBEHHOMY

. +1ypoBeHb
pocTty yposHa BOCK B nepuog pelicteus kpeamTHoro
penTuHra
areHTCTBO OXMAAET, YTO MNPOLLECC OnepaLnoHHON
TpaHchopMaumm busHeca NpMBELET K CYLWECTBEHHOMY

-1ypoBeHb

cHmkeHuo yposHa BOCK B nepvog aenctens kpeanTHoro
penTuHra

6.3. PerynaTopHble n CaHKLMOHHbIE PUCKN

[aHHbii MoanduKaTop NpmsBaH OLEHUTb YYBCTBUTENbHOCTb 6u3Hec-Mogenn PJ1 k BanaHuwo
KPUTUYECKNX PErynaTOPHbIX U CaHKLMOHHBIX PUCKOB, KOTOpas He yuTeHa B OOJHKHOW Mepe npu
onpegenednn BOCK. [HaHHbin TR MoaudukaTopa npeAnonaraeT TOMbKO OTPULLATENbHYIO
KOpPpPEeKTUPOBKY, KOTOopas MOXeT cocTaBnaTh oT 1 go 3 ypoBHeW B 3aBUCMMOCTU OT CTEMEHMU

noABepP>XEeHHOCTU PUCKY.

AreHTcTBO paccMaTpuBaeT 3 TMMa TakuMX PUCKOB: Hanorosble, HeHanorosble (BHyTpyu P®D) u
PUCKN TPaHCrPaHUUHbIX orpaHuueHnin. MNMockonbky peanusaums ykasaHHbIX PUCKOB MOXeT 6bITb
npuunHon gedonta PJT BHe 3aBUCMMOCTU OT MHbIX $AKTOPOB, TO MPU OMNpeAeneHnU BeNNYMHbI
mMoaunoukaTtopa HKP cpaeHuBaeT akcnepTHyto oueHKy BeposaTHocTu aedonTta PJ1 ns-3a peanunzaumm
KOHKPETHOro TUMa pucKka C OXXMAAeMbIMU YacToTaMu gedonTa Ans ypoBHEM HaLMOHaNbHOW LWKASbl
HKP ana Poccurickont @epepaumm ana nonyueHHon eoiwe BOCK PJ1 (ans BOCK aaa ncnonbsyetcs
oXxumgaeMaa vactota gedonta gna AAAru un T.4.). Moandukatop MoxeT 6biTb MPUMEHEH, ecnu
yKa3aHHas 3KCrnepTHas OLEeHKa BepOATHOCTU Bbille, YeM oXXungaemas yactoTa gedonta ana bOCK P/1,

npu 3TOM YeM 6osblie 3TO pacxoXaeHune, TeM 6osblie BennunHa mogmdmrkatopa. Hanpumep, ecnm
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BOCK PJ1 onpepeneHa Ha ypoBHe bb, a skcneptHas oueHka BeposatHocTu gedonTta PJ1 mns3-za
peanunsaLum HanoroBbiX PUCKOB COOTBETCTBYET YPOBHIO b+, TO BeNMUMHa MoamduKkaTopa B CBA3U C

HasfloroBbIMW pUCKaMu ByaeT paBHa 2 YPOBHSM.

Hanoroeble pucku — pucku cyuiecTBeHHbiX WTpadoB, apecTta CYETOB U MHOMO UMYLLECTBa
KOMMaHUW B pe3ynbTaTe HapyLleHWs HanoroBoro 3akoHogatenbctBa Poccuiickon ®epepaumn.
MogaudukaTtop yuuTbiBaeTca, ecnm peHtabenbHocTb geatenbHoctn PJ1 6e3 onepauumiti, KoTopbie
C BbICOKOW BEpOSTHOCTbIO CBfA3aHbl C HE3aKOHHOW MWHUMU3AUMEN HaANoroobnioXeHus wu

neranm3au,mel71 A0X0O00B OT TakKuUX onepau.wZ, oKa3sblBaeTcs 6m3Ka K HYO nnn OTpMLI,aTeJ'IbHOl‘/'I.

HeHanoroeble BHyTpUpoccuitickne pucku — pUCKU CyLLeCTBEHHbIX WTpadoBs, apecta cUeToB
M MHOFO MMyLlecTBa KOMMaHUM B pe3y/nbTaTe HapyleHus 3akoHogaTenbctsa Poccuiickol
®Pepepaumu, OTANYHOrO OT HANIOrOBOrO, BK/OYasi PUCK BOBJIEYEHUS B KOPPYMLUMOHHbIE CXEMbl.
MoaundukaTop yumTbiBaeTCA, €CAMN OTKa3 OT AEeATe/IbHOCTU, KOTOPas COMpPsXKeHa C OYEHb BbICOKUM
PUCKOM HapylleHWs HeHanoroBoro 3akoHopatensctBa Poccuiickonn ®Pepepauuun, npuBeaét K
oTpuuatenbHon peHtabenbHocTn PJ1, a mepeopueHTaums Ha apyrve Buapl aesatenbHocTn Tpebyet

MHBeCTMLI,VIl‘/ﬁ, KOTOpble yXyguwaT KpegnTHoe Ka4yecCcTBo P/

Puckun TpaHcrpaHunuHbix orpaHuueHui (BKNOUas CaHKLMOHHbIC) — PUCKM BBEAEHWUS 3arpeTos
Ha TpaHCrpaHuuHble ornepaunmn (pacyéTbl, 3KCMOPT M MMMOPT TOBAPOB W YCNYr) U pacropsiXeHune
WHOCTPaHHbIMK aKTUBaMK no nHuumatmee Poccuinckon Pepepaunm 1 (Mnm) no HMUMaTUBE 4PYrNX
rocyfapcTs M MeXAyHapoaHbix obpasoeaHui. MoandukaTop yunTbiBaeTcs Npy O4HOBPEMEHHOM
COYEeTaHNUN CNEeAYIOLWMX YCNOBUIA:

— rnoanepxaHue peHTabenbHon geatenbHoctu PJT kpuTuueckm 3aBucuT OT JocTyna
K TPAaHCrpaHWUYHbIM pacyéTaM u (MAK) BHEWHMM pblHKaM cbbiTa M (MIM) MHOCTPAHHbBIM
aKTMBaM, TOBapaM MUK ycnyram (B T. 4. TEXHOIOrNAM);

— pestenbHocTb PJ1 conpsixxeHa ¢ BbICOKMM pUCKOM BBeAeHuUsi No nHuumatmee Poccuiickon
Pepepaum UAM  UHBIX TFOCYQAPCTE M MeXAYHapoaHbix O6pa3oBaHWN  OrpaHUYEHUN,
CMOCOBHbIX CEPbE3HO 3aTPYAHUTb AOCTYMN K TPAHCIPaHUUYHbIM pacyéTtam 1 (Mnn) BHEWHUM
pblHKaM cbbiTa U (MNN) MHOCTPaHHbBIM aKTUBaM, TOBapaM 1 (M) ycayram.

BosMorkHoOe BAnsaHME KaKporo 13 BbiwenepedyncrieHHbix euaos pucka Ha OCK sasucuT ot
MacwTaba He MOKPbITbIX KOMMEHCauUsaMK  YBbITKOB, CBA3aHHbIX C OrPaHUYEHUSIMU UK
HeobXoOMMOCTbIO OTKa3a OT TakMX BWOOB [OeATeNbHOCTU. AreHTCTBO OTAE/bHO OLLeHMBaeT
NOABEPXXEHHOCTb KaXXAOMY BMAY PUCKA, @ 3aTEM CYMMUpPYeET MOyYEHHbIe KOPPEKTUPOBKN, HO Mpwu
3TOM MaKCUMasibHOe COBOKYMHOE HeraTMBHOE B/MAHME MoAUdMKATOpa He MOXKET MpeBbiwaTb

3 ypoBHe.

6.4. Peer-aHanus

CpaBHuUTeNbHbIN aHanu3 (peer-aHanus) no3sosseT 6onee UYETKO Pas3rpaHUuUTb PUCKM
(4yBCTBUTENBHOCTb K OTAE/bHbBIM TUMaM PUCKOB) /IM3MHIOBbIX KOMMAaHWIA, UMEIOLMX COMOCTaBUMbIA
yposeHb BOCK. Moaudunkatop npumeHseTcs, ecnm penTuHryemoe nMuo obnagaet yCTOMUYMBbBIMM
npeuMyLecTeaMm (HeAOCTaTKaMKM) MO CPAaBHEHUIO C APYrMMU YHacTHMKAaMU peer-rpynrbl U Takue

npeuMyuiecTsa (HeLOCTaTKM) He B NofHON Mepe yuTeHbl B pamMkax BOCK.
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BennunHa moaudumkatopa «Peer-aHanns» He MoXKeT NpeBbillaTh 2 YPOBHS B Nt0OYIO CTOPOHY,
npuM 3>TOM U3MEHeHWe cpasy Ha 2 YpPOBHA [O/MKHO 6blTb AOMOMAHUTENBHO O6HOCHOBAHO
WCKIOUNTENbHOM BaXKHOCTbIO (C TOUKW 3peHus BANAHUA Ha KpeauTocrnocobHocTb PJ1) nokasatenen,

B IBHOM BUAe He BK/IIOYEHHbIX B MeTO,U,OJ'IOFMIO.

MoandurkaTop MOXeT Tak)Kke oTpaXkaTb BAUSHUE AOYEPHUX / 3aBUCUMbIX / aCCOLMNPOBAHHbIX
KOMMaHu Ha ¢uHaHcoBble nokasatenn PJ1. B aTom cnyuae oH npuMeHseTcs, ecnv nepecuér
KMtoueBbIX nokasaTtener MeTtopgonorum ¢ yyétom addekTa KOHCONMAALUWU  MPUBOAUT
K cywecTteeHHoMy nepecmoTpy BOCK (uameHeHune Ha 2 1 6onee ypoBHS).

C uenbto NnpoBefeHns peer-aHann3sa areHTCTBo GopMUpyeT peer-rpynmny, COCTOALLYIO MUHUMYM
n3 3 KomnaHui (Bkatovas PJ1). Ecnu peer-rpynny cdopmmnpoBaTb He yaaéTcs, AaHHbI MoaudUKaTop
MOXXET 6bITb UCMONb30BaH TONbKO A8 YYETa BAUSHUSA Ha PuHaHcoBble nokasaTenn PJ1 ero pouepHux

M 3aBMUCUMbIX KOMMaHUMN.

bazoBbIM ycnoBmeM oTHeceHUs KOHKPETHOW KOMMaHWW K peer-rpynne ssnsetca 611M30CTb
BOCK gaHHom koMnaHum n BOCK perituHryemoro nvua (Kak NpaBuio, 3TO O3HaYaeT HaXoXAeHWe B
onHown kateropum nnbo pasHuuy B BOCK He 6onee 2 yposHeit B ntobyio CTOpoHy). AreHTCTBO MMeeT
MpaBo BK/OYaTb B peer-rpynny KoMnaHuu, He nmetowwme kpeautHoro pentuHra HKP; B Takom cnyuae
BOCK pns Hux onpepensetca no npoueaype, aHanornuHon onpeaeneHmio OKK nan OCKK. Mpwu
NnpoBeAeHMM CPaBHUTE/IbHOIO aHann3a W Bblbope HampaBieHUA U BennuMHbl MoaMdUKaTopoB
areHTCTBO MOXeT NpuHuMaTh Bo BHUMaHne BOCK koMnaHun, obnagatowmx cxoxmMm Macwtabamu m
cneundukon 6usHeca c PJ1, HO He BK/IIOYEHHbIX B peer-rpynny no npuynHe 6onee 3HaUYNTENBHOTO
pacxoxaeHua bBOCK.

Mocne dopMupoBaHUa peer-rpynnbl aHaIMTUKU areHTCTBa NPOBOAAT CPaBHUTE/IbHbIN aHanms3
y4acTHUKOB Mo KntoyeBbiM dakTopam (cybdaktopam) BOCK, a Takke no nokasatensam, KoTopble B
ABHOM BuAe He BK/oUYeHbl B MeTononoruio, Ho BaXkHbl /15 CONOCTaBEHNs B paMKax AaHHOW peer-

rpynnbi.
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Mpunoxenune 1. UHdopmauums, packpbiBaeMas B cooTBeTcTBUU € 6583-Y

UHgpopmauma 6yaet packpsita B uTorosou pegakumum Merogonoruu.
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MpunoxeHune 2. KoapdpuumneHTbl pucka cermeHTa, ucnonb3yembie npu pacuéte HHIm

Tun nmywecTea KoadduumeHt pucka

cermeHTa (r)

JlerkoBoW aBTOTpaHcnopT 0,7
ManoTOHHaXHbIN KOMMEpPYECKMNn TpaHCHopT 0,8
pysoBoit aBTOTpaHCNopT 0,9
py3oBOI >Kene3HOAOPOXKHbIN TpaHCHOPT 0,9
AsTob6YyCbl 1
CrpouTenbHas 1 aBTOAOPOXHASA CreuTexHnKa 1
Cenbckoxo3ancTBeHHas TeXHUKa 1
Maccaxxmpckuii skene3HoAOPOXKHBIA TPaHCNoOpPT 1
ABMaLMOHHBIN TpaHCMHOPT 1
Kommepueckas Heasm>XMMOCTb (OPUCHbIE 34aHMS, MPON3BOACTBEHHbIE U 1

TOprosble NoMelLeHus)
Y60opouHas 1 npovas creuTexHmnka 1,1

MopBuXKHOM cocTaB (TEMIOBO3bI, TOKOMOTUBbI U MPOMY.), MOABUKHOM 1,1

COCTaB METPOMOIUTEHa, TPOINenbychl, TpaMBaun
BogaHbit TpaHcnopT 11

JNerkoMoHTMpyeMoe 1 yHMBepcanbHoe 0bopynoBaHmue (CTaHKM 415 pe3Ku 1,1
MeTasina 1 ApeBecuHbl, 06paboTku MeTanna gasneHunem, 6ypusbHole 1

Apob6unbHbIe YCTPOCTBA, 3KCTPYAEpbl U Np.)

I'Ipoqaq HeaABMKUMOCTD, |<pyr|Hora6apV|THb|e YCTaHOBKMU, 1,3

CNOXXHOAEMOHTUPYEMOE U YHUKaNbHOe 06opyAoBaHue

WHbie npenoMeTbl TN3UHIa 1

AHKP



20

MpunoxeHune 3. OueHka oxxmaaeMbix notepb

OxunpaeMble noTepm paccuuTbiBatoTcs rno popmyne:

EL = EL_l + EL_nl + EL_off,

roe:

EL_l — OLUEeHKa areHTCTBOM OXXUAaeMbIX NoTepb MO JIM3NHIOBbIM aKTUBaM (CM. onmcaHme HVI)I(e);

EL_nl — oueHKa areHTCTBOM OXMAAEMbIX MOTEPb MO akTMBaM, OT/IMYHbIX OT BJOXKEHUN B KanuTan
[OYEPHUX OpraHM3aumniA U IU3UHIOBbIX aKTUBOB, a TakXXe Mo BHebanaHCoBbIM 0b6s3aTeNbCTBaM,
HECYLMM KPeAUTHbINA PUCK (CM. ONMcaHme HUXKE);

EL off — oueHKa areHTCTBOM OXWAaeMbix MoTepb MO BHebanaHCOBbIM 0b6A3aTeNbCTBAM

(cM. onucaHme Huxe).

OueHka oXxupaeMbix notepb No nuanHrosbiM aktueam (EL_L)

AHanM3 NU3NHIOBbIX aKTUBOB C Le/iblo OUeHKN OXunaaeMblX MnoTepb MNpoBOAUTCA Ha

WHAMBUAYANbHOW OCHOBE B OTHOLWEHMMW KPYMHbIX KIMEHTOB (Kak npaBuo, 6onee 1% akTneBoB) 1 Ha

I'IOpTCI)eJ'IbHOI\/'I — B OTHOWEHMNN OCTa/IbHbIX K/IMEHTOB. I'Ipm OoLUeHKe OXXMpaaeMbiX noTepb Mo

NN3NHIOBbIM aKTUBaM AOMNOJ/THUTEJIbHO MOTryT Y4YMUTbIBAaTbCA:

BeposaTHocTb pacTopyeHus gorosopa no mHuumatmee kameHTa (Dissolution of Contract,
DC): nusmHrononyyatesnb NoOSHOCTbIO BbIMNO/HAET QUHAHCOBbIE 06A3aTEeNbCTBA U MepenaéT
PJ/1 npeamer nuzuHra, Ho PJT TeM He MeHee MOXET MOHECTVM MOTEepU, CBA3aHHble C
pean|/|3au,|/|ef/'| npegMmeTa NN3NHra ¢ ANCKOHTOM mnnn, B cny4vyae onepaulmMoOHHOro nn3nHra, C
MONCKOM HOBOIo nn3anHronosniyvyatend n 3aknro4yeHmneM ¢ HIM KOHTpaKTa Ha MeHee BbIrogHbIX

yCNoBUAX.

l_IonpaBKa Ha HEBO3MOXHOCTb W3bATUA MpeameTa Jn3NHra y ,El,ed)OJ'ITHOFO KNNeHTa

(HanpuMep, B cuny oTcytcTeusa y PJ1 nndopmaumnm o MeCToHaxoXaeHUM npeaMeTa IN3UHTa).

OsxknpaeMbie MoTepm Mo IN3MHIOBbIM aKTUBAM PacCUMTHIBAOTCS MO Cneayowmm ¢opmynam:

N
25 EL]Z Z [min(PDl*kl + DCl,l) *(di*]“i - Ml) + maX(NILi - LI,O) * min(PD1+DC1,1)],

30

35

i=1

roe:

N — uncno KpynHemwmnx MM3nNHronosydaTenen n aHaanm3npyembix Ha nopTdesibHON OCHOBE TPy
NU3NHrononyyaTenemn,

PD — BepoatHocTb pedonta numsmHronosnydaTtens (B cfiyyae nopTdesnbHOro aHanmMsa —
yCpenHEHHasi BEepOATHOCTb MO Tpynne /IM3MHronosyyatenen), npuUHLMMbl OLEHKU napameTpa

npuBeneHbl H/Ke;

k — I'IOI'IpaBO‘-IHbIl‘/lI I(OB(I)CI)I/ILJ,MGHT, y‘-WITbIBaIOIJJ,VIlZ HEBO3MOXXHOCTb U3bATUA NpeaMeTa JIN3NHra y
,El.ed)Ol'ITHOI'O KNneHTa, NpUuHUUNbl OUEHKU NapaMeTpa NpuBeneHbl HKe;
DC — BEepPOATHOCTb pacTOp>XeHunda A[AOoroBopa no uMHUUUMaTUBE KJIMEeHTa, NpUHUUMNDbI OLEeHKN

napaMeTpa npuBegeHbl HKe
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NIL — uncrble MHBECTUNLNUN B TN3UHT, OTpa)I(éHHbIe B OT‘-IéTHOCTI/I;

d — notepa B CTOMMOCTU (,EI,VICKOHT), CBA3aHHaaA C npo,u,a>|(el5| Mn3bATOro npegmeTa JMN3UHra,

ApUHUUNbI OUEeHKKM NapaMeTpa npuseneHbl H/Ke;

M — cpegacTtBa, koTopble P/l B cnyyae pedonta nam AOCPOYHOrO PacTOPXKEHUS 4OrOBOpPa MOXeT
noayunTb B TeueHne 6 MecsaLeB C AaTbl TAKOTO COBLITUS B AOMOIHEHWE K CPEACTBAM OT MPOAANKU
JI3MHIOBOro MMYLLLeCTBa (HanpuMep, NyTEM 3a4éTa aBaHCa, B3bICKaHWUSA LWUTPadHbIX CaHKLMIA U (M)

B KaYeCcTBe BO3MELLEHUs OT NopyynTens);

L — ocTaTouHas cToMMoOCTb nMMyuwecTBa, nepegaHHOro B IM3UHT.

OcobeHHoCcTU popMybi

BeposatHocte pedonta (manee — «PD») n BeposTHOCTb pacTopeHus g[oroeopa Mo
nHUumMatuee knneHTa (panee — «DC») paccMmaTpuBaloTCs Kak HECOBMECTHble COBbITUSA, MO3TOMY
CYMMa MX BEPOSTHOCTEN He MOXeT npesbicuTb 1, HO ¢ yuéToM npuMeHeHus Kk PD koadduumenTa k

B cbopMyne BBEeOEHO OrpaHn4eHune 3TOW KOMMOHEHTDI.

Ouenka PD

OueHka napameTpa PD kpynHeiwmx KoHTpareHToB (Kak npaeuso, c gonen 6onee 1% aktmeos
onpegensetrcs no Tabavue 20, ucxoms u3 npucsoeHHon KoHTpareHTy OKK/OCKK wu
cpeaHeB3BeleHHOro cpoka xusHu gorosopoe (WAL) ¢ 3TUM KOHTpareHToM, KpoMe C/ly4YaeB, Koraa
areHTcTBO cumtaet, uto PD numsvHromonyuyatens CylecTBEHHO OT/IMYAETCA OT  OLEHKM,
onpenenérvHon Ha ocHoBe OKK/OCKK (8 atom cnyyae PD MoxeT 6bITb cKOppeKkTMpoBaHa

3KCMNEpPTHO), HanpuMmep:

oxupaetca nameHeHne OKK/OCKK knueHTa B nepuopg 4encTBUS AOroBopa;

— CpeAHeB3BelEeHHbIA CPOK >WU3HW JIM3MHIOBbIX LOrOBOPOB MO AAHHOMY KOHTpareHTy
CyLLeCTBEHHO npeBbiwaeT 7 ner;

— ncnonHeHue o653aTeNbCTB MO AOMOBOPY COMPSYXKEHO C BbICOKMMU TPaH3aKLMOHHbBIMM
pucKamu;

— OTAEeNbHble XapakKTEepPUCTUMKW LOroBopa C KAMEHTOM yxyawatloT nonoxeHue PJ1 kak

KpeauTopa.
WAL paccunTbiBaeTcs no npubnuvxeHHomn popmyne:

L, AT
Z%\Izl Ai '

WAL =K*

roe:

K — koadduumeHT, yumTbiBalOWMIA CHUXKEHNE TPebOoBaHWM K KOHTpareHTy B TeYeHue CpokKa,
OCTaBLUIErocsa [0 3aBeplieHMsl KOHTpakTa (418 KOHTPaKTOB C aHHyuTeTHbiMu nnatexxamn K
npuHnMaeTcs pasHbiM 0,5; o1 KOHTPaAKTOB € NoraweHMeM BCeM OCHOBHOW CYMMbl [OJIra B KOHLE

cpoka K npuHumaeTca paeHbiM 1);

N — umcno KOHTPAaKTOB C KOHTPareHToMm;
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A — TpeboBaHMA K KOHTPareHTy No KOHTPaKTy;

T-— CpOK, oCTaBLlMMCS A0 3aBeplieHna KOHTpakKkTa.

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

NMPOCPOYEHHBIX NIaTEXEN» B KATErOPUIO KMPOCPOUYEHHAas 3a80/MKeHHOCTb npesbiwaeT 30 aHen».

5 Tabnuua 20. Onpepenenue PD Ha ocHoBe OKK/OCKK 1 WAL

20

BeposatHocTb aedponTa (PD) B 3aBUCcMMOcT oT WAL

Kareropus OKK/OCKK
MeHee 2,5 ropa 2,5-5 ner 6onee 5 ner

AAA/aaa 0,13% 0,25% 0,37%
AA/aa 0,3% 0,5% 0,7%
A/a 0,5% 1,0% 1,5%
BBB/bbb 2,5% 5% 7%

BB/bb 7,8% 15% 22%
B/b 13,4% 25% 35%
CCC/ccc 452% 70% 84%
CC/cc vt Huxe 100,0% 100% 100%

Ouenka DC

[lna oueHKM BepoATHOCTM pacTOpXXeH s foroBopa no nHmumatmee knvenTa (DC) ang kpynHbix
KOHTpareHTOB areHTCTBO MPOBOAMUT aHanMN3 OTAENbHbIX MOJIOXKEHUN AOrOBOPOB C HMMU, obpaluas
ocoboe BHMMaHWe Ha pa3Mep aBaHca, cpok yBegomnenus PJ1 o nocpoyHoM pacTopeHumn Aoroeopa,
Hanunumne WTpadHbIX CAHKUUIM B CBA3M pacTOpPXKEHWEM JOrOBOPa Mo MHULMATMBE K/IMEHTa, a Takxke

NpakKTnKy PITwn APpYrnxX NUM3NHroBbIX KOMMaHUN B OTHOLLIEHUN AAQHHOIo KOHTpareHTa.

3HaueHune DC npupaBHMBaeTCa K Hy /O, €CNu:

— porosop PJ1 ¢ knneHTOM npefnycMaTpuBaeT CyleCTBEHHble WTpadHble CaHKUUW B CBA3U
pacTop)KeHNEeM AOroBopa Mo UHULMATUBE K/IMEHTa;

— BEpOSATHOCTb OTMeHbI WTPadHbIX CaHKLMIA OLLEHNBAETCS KaK He3HauMTeNbHas (M3MeHeHue
yCNoBU [oroBopa B nonb3y knveHta PJT Bo3MOXHO, HanpuMep, B Criydae ysa3BMMOCTU
neperoBopHbIX Mo3numni P/l no oTHOWEHMIO K NM3NHIONONyYaTeNto BCEACTBME BbICOKOM
KOHUEHTPaUMM Ha OaHHOM NIN3MHronosydaTene Mbo 3HaYUTENbHOIO OT/IMUMA PbIHOYHbIX

no3Mumn 1 MacwTabos 6mMsHeca nusmnHrononydatens u PJ1);
— poroeop PJ1 c knueHTOM NpepycMaTpuBaeT aBaHc 6onee 15%;

— CTOMMOCTb IN3UHIa ONd KNINeHTa He Bbille Cpe,D,HeI\/’I MO PbIHKY.

B cnyvae Hanuuma y areHTCTBa COMHEHWIM B OTHOLWEHUW MEepCneKTUB MPOAO/KEHMUS
COTPYAHMYECTBa penTUHryemMoro nvua u nauMsmHrononydatens napametp DC, kak npasuno,

ycTaHaBnuBaeTtcsa Ha yposHe 0,5.
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Mo NM3MHroBbIM aKTMBaM, KOTOPbIe MPUXOAATCA Ha IM3NHroNonyYaTenen ¢ HebonbLWOoW pUCK-
nosvuven (kak npaeBuno, MeHee 1% aKTMBOB), OLEHKA OXMAAEMbIX MOTEPb MPOBOAUTCA Ha
noptdenbHO OCHOBE UCXOA4A U3 CTAaTUCTUKM, mpepocTasneHHon PJT n (nnn) komnmaHuamu co
cxofdHbIM 6usHec-npoduneM. basa ana oueHkn DC — ycpegHéHHoe 3a 2 paTbl OTHOLWeEHWe
LOroBOPOB, AEMCTBOBABLUMX Ha HAaYasno rofa, Ho PacTOPrHyTbIX MO MHULMATMBE KAMEeHTa (MpU 3TOM
nedonT no KNMeHTy He GUKCUpyeTCs) B TeYeHWe rofa, K Y1C/y AOrOBOPOB Ha Hayano MepuoAa.

Lanee nonyyeHHbie 6a3oBble oLeHKM NapaMeTpoB koppekTupytoTcs ¢ yuétoM WAL koHTpareHTa.

Koadpdpuument k

MonpaBouHbIi KO3bDULMEHT, YUNTbIBAOWMNIA HEBO3MOXHOCTb U3bATUSA NMpedMeTa NM3MHra
y edoNTHOro KIMeHTa, 0bblYHO yCTaHaBnMBaeTcs Ha ypoBHe 1,1, Ho MoXeT BbITb CKOpPEeKTUPOBaH
(8 ananasore ot 1 go 1,2) ¢ yuétom reorpaduyeckorn ameepcudpuKaLmm NU3UHIOBBIX CAENOK U

0COBEHHOCTeN MOHUTOPMHIA MECTOHAXOXAEHMS NpeaMeTa NN3MHra.

MakcrManbHbIA nonpaBodHbi KoadduumeHT (1,2) MoxeT 6bITb MpUMEHEH no nboMy n3
CNefyroLmMX OCHOBaHUN:
- 60/blan 4oN8 IN3NHIOBbIX CAEMOK B perMoHax, yaanéHHbix oT npeacTtasmrtenscts PJ1, uto
3aTpyAHAET MOHUTOPUHT COCTOAHUA MpeaMeTa /IM3MHra;

- 3HavYnTeNbHaa 00N4 JIM3UHIa TPaHCMOPTHbLIX CpeacTs, nNepeMelarumxca no goporam
o6u.|.ero noNb30BaHWA, npu cnabom MNcnosib3oBaHUN cpencTs KOHTpONA

MeCTOHaXoXXaeHus,;

- BbiAB/I€EHNE CYyLWeCTBEHHbIX HeaoCTay nméo yTpaTbl NpeaMeToB JIU3UHIa Yy P/l 3a

nocnegHuve 5 ner.

OueHkad

OnckoHTbl Npu npopaxe usbaTOro npeameta nAmsmHra (napametp d) onpegensioTcs

areHTCTBoOM C y‘-IéTOM Anana3oHOB, YKa3aHHbIX B MPUJIOXKEHUU 4. TMomumo CKUOKN, KOTOpasa

TpebyeTca ans NpoAaXxu B TedeHne 6 MecaLeBs, NapaMeTp BK/HOYAET P COMYTCTBYOWUX PaCXO40B
Ha npopaxy (XpaHeHue, [OEeMOHTaX, TPAHCMOPTUPOBKY, OLEHKY, peKksaMy, MpuBIeYeHne
KOHCY/bTaHTOB M np.) 3HauyeHue napaMeTpa, WUCMO/Mb3yeMOe areHTCTBOM Mpu onpegeneHun
OXWAaeMbIX MOTepb, yuyUTbiBaeT creunduky npeameTta SN3MHIA, A/IUTENbHOCTb U PEeXUM ero

akcnnyatauuu (cMm. npumepsl B npunoxenun 4); HKP takke npuHuMaeT Bo BHUMaHMe cnepyolme

obcTosaTenbcTBa:

— HauucneHHas B OTU€THOCTM aMopTu3auMs Mo NpeaMeTy Nu3uHra (rpynne npenmMeToB
NU3MHra) CYyLWeCTBEHHO OTAu4YaeTca OT (daKTUYeckoro u3sHoca akTmea (dbusmueckoro,
MOpanbHOro MUnu skoHomuueckoro). OTanumMe n3Hoca OT OTPAKEHHOrO B HaKOMAEHHOW
aMopTM3auMM MOXeT 6biTb MOATBEPXKAEHO, HarpuMep, TEXHUYECKUM KOHCY/IbTaHTOM C
HaAJ1eXXaLyM OMbITOM, KOTOPbIN MPOBOAMUT PEryISiPHbIA OCMOTP TEXHUYECKOTNO COCTOSHUSA U

M3HOCa aKTuBa.

— B cootBetctBMN C ycnopmamm p[Ooroeopa 3HadnTesnbHad 4acCTb MnOTepb MNMpu npoaaxke
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npeaMeTa M3nHra C AMCKOHTOM MOXKET BbITb KOMNEHCUPOBAaHA 3a CUYET WTPadHbIX CaHKLMMN
3a 4OCPOYHOE PacTOPXKEHME A,0roBOpa.

Mo npeamMeTy nusmHra (rpynne npeaMeToB /M3MHrA) y)XXe nofobpaH MOoTeHUManbHbIN
nokynaTenb, KOTOpble rOTOB €ro BbIKYMUTb C AWCKOHTOM, CYLWECTBEHHO MEHbLUINM

npefycMOTpeHHOro B MpuaoxeHun 4 (HanpuMmep, MpesycMOTpeH oO6paTHbIA  BbiKyM

ob6opynoBaH/sa NOCTaBLLUKOM).

Lna coenok onepauvoHHOro nMsuHra (roe He oXuAaaeTcs Mpogaxka npeameTa SIN3UHIA),
ONCKOHT onpepenseTca n3gepXKamMmm Ha MOUCK HOBOTO JIM3UHIOMNO/TyYaTens U 3aK/toueHme
HOBOro [0OroBopa C HWUM (BK/KOYas XpaHeHWe, OEeMOHTaX, TPaHCMOPTUPOBKY, OLEHKY,
npuBneYeHNE KOHCY/IbTaHTOB U MNp.).

banaHcoBas cToMMocTb NpegMeTa M3KHra (rpynnbl NpeaMeToB M3MHra) B oTyétHocTn PJ1
npubnmxeHa K pbIHOYHOW, onpeaenéHHOM Ha OCHOBE OTYETA OLLEHLLMKA UM MOHUTOPUHTa

LeH C npuBnevyeHneM KoMnaHMm ¢ HagnexauwmMm onbiTOM.

Mo npeameTy nusuHra (rpynne npeaMeToB NIM3MHIA) C OrpaHUYeHHOoN nnkemuaHocTbto P/
3aK/IOUYNIO KOHTPAKT C KOMMaHMeln C Hag/eXalMM onbiToM no 3abnaroBpeMeHHoMy (Kak
npasuno, 3a 1 rog A0 NCTeYeHUs CpoKa onepaLMoOHHOro IM3NHra) MOUCKY MOTEeHLMaNbHbIX

nokynaTenemn.

NcTtopuueckas adpdektneHocTp noantukmn PJ1 no msbatmio M peanvsaumm npegmeTos

NN3NHIa oLl eHNBaeTCqd areHTCTBOM KakK HeEBbICOKas.

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

A

OUYepHUX opraHu3auun n nnsuHroBbix akTueos (EL_nl)

Ouenka EL nl npouseogutca B OTHOWEHWM O6BEKTOB BNOXEHWN (rpynn OLHOPOLHbIX

06beKkToB BNOXeHuI), gonsa kotopbix B aktneax PJ1 npesbiwaet 0,5%. Kak npasuno, Takon aHanms

npoBOANTCSA Ha VIH,EI,VIBVI,EI,yaJ'IbHOl‘/‘I OoCHOBe.

n

pun oueHKe OXXnpgaeMbiX noTepb Nno aktueaM, OT/IMYHDbIM OT B/IOXKEHUWN B KanuTan Ao4YepHnxX

opraHm3a|_|,|/||7| U NN3NHIOBbIX aKTMBOB, areHTCTBO OTAEe/IbHO pacCMaTpuBaeT cinepyrouwune Tunbl

AKTNBOB:

D)

HecyliMe MpeuMyLLeCTBEHHO KpeauTHbIM pUcK (HanpuMmep, 3aliMbl, yaepXXuBaemble OO

noraweHus AO/IroBble LieHHble ByMaru ¢ KpeauTHbIM peUTUHroM Hdke AAA);

2) nopgepiKeHHble MPerMYLLEeCTBEHHO LLeHOBbIM pucKaM (HarmpuMep, OOfeBble LeHHble

6yMarm).

,D,J'Iﬂ dKTUBOB, paCcCMaTpuBaeMbIX KaK He noaBepi>KeHHble KpeanTHOMY PUCKY N o6ecu,eHeHmo,

oXXnpaembie NoTepun He oLeHMBaOTCA.

TakuM obpazom,

EL_nl = EL_nl1 + EL_nl2,

roe:

EL_nl1 — OXXunpaaeMmbie NoTepu No akTuBaM, OT/IMYHDLIM OT JIM3UHTOBbIX, MEPBOIro TUMa;
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EL_nl2 — OXnaaembie NoTepu No akTuBaM, OT/INYHDLIM OT IM3UHTOBbIX, BTOPOIro Tumna.

AreHTCTBO OLlEHMBAET OXXMnaaeMble NoTepu Mo akTMBaM NepBoro Tmna rno ¢popmyne:
EL_nl1 = YN, PD, * LGD, * EAD;,

roe:

PD — BeposTHocTb nedonTa (Probability of Default), onpenenérHas Ha ocHose OKK/OCKK u
CpeAHeB3BeLEHHOro cpoka Xu3Hn gorosopos ¢ kKoHTpareHtoM (WAL) no tabanue 20;

LGD — yposeHb noTteps B cnyuae gedonta (Loss Given Default);

EAD — puck-nosvumMm no paHHOMY O6beKTY BNOXEHWUN /rpynne OLHOPOAHbIX OBGbEKTOB

snoxeHun (Exposure at Default);

N — uncno o6beKToB BAOXKEHUN.

LGD ycraHaenusaetcsa pasHbiM 100%, kpoMe cnyuaes, Korga cywecTeytolee obecrneveHune
CO30aéT yCNnoBma A9 MOIHOrO UM YaCTUYHOrO BO3MeLleHMs noTepb B TedeHue 6 Mecaues nocne
fedonta (Kak nNpaBuio, 3TO BepHO Ans TpeboBaHUM, obecneyeHHbIX AeHEXHbIMU CpeacTBaMu,
rapaHTUsMM KOMMaHUA U OPraHoOB B/ACTU C BbICOKMM KPEAWUTHbIM PEeNTUHIOM areHTcTBa mMbo
Bbicokmnm ypoeHeMm OKK/OCKK). Ecnu cywecTsytowee obecrneueHme co3aaéT yC/oBMs A5 NOTHOro
WM YaCTUYHOrO BO3MeELLEeHUs NoTepb B TeueHue 6 Mmecaues nocne gedonta, LGD paccuntoiBaeTcs
KaK OTHOLWEHMe yacTn TpeboBaHWA, KOTOpas He MOKPbiTa BO3MELEeHMEM, K MOJIHOMY O6bEMY

cooTBeTCTBYIOLWEro Tpe6OBaHVI$|.

OueHka akTVBOB, NOABEPXKEHHbIX MpeuMyLecTBeHHo LeHoBbiM puckam (EL.p), 3aTparvsaet
OCHOBHbl€ CPEefCTBa M WHBECTUUMOHHYIO HEeOBMXXMMOCTb, WMYLLECTBO, HE MWCMosb3yemMoe
B OCHOBHOW [eATeNIbHOCTW, AofeBble LeHHble ByMarm u npoune nopobHbie aktmebl. OueHka
OXXNaaeMblX ﬂOTepb ﬂpOI/ISBO,CI,I/ITCFI B OTHOWEeHUnun O6'bEI(TOB B}'IO)I(eHVIIZ (prl'll'l O,EI,HOpO,D,HbIX

06DbEKTOB B/IOXKEHWUI), LONS KOTOPbIX B akTMBax npesbiwaeT 1%.

O)I(I/I,El,aeMbIe noTtepn Ognd TakKnMxX akKTUBOB onpeanendrTcda mncxogsa m3 pasHuubl Mexay wmux

6anaHCoOBOW CTOMMOCTbIO U CI'IpaBe,EU'IVIBOl‘/‘I C I'IOI'IpaBI(Ol‘/‘I Ha BONMaTU/IbHOCTb X CTOUMOCTMU!

EL_nl2 =YY, max(BV; - v, * FV;; 0),
roe:
N — uncno obbekToB BAOXKEHWUN (rpyrnn OAHOPOAHbIX OBBHEKTOB BMIOXKEHWUN), A0S KOTOPbIX
B akTMBax npesbiwaeT 1%;
BV — 6anaHcoBas cToMMoOCTb 06bekTa BIOXKEHUM (Fpyrnbl OAHOPOAHbBIX O6bEeKTOB B/IOXKEHUN);
FV — cnpaBepgnuBeas ctonMocTb 06bekTa BAOXKEHUM (rpynnbl O4HOPOAHbIX O6bEeKTOB BAOXKEHWN);

V — MOMpaBouHbIN KO3PPULMEHT A CnpaBefMBON CTOMMOCTUM O6beKTa BAOXKEHWIN (rpynmbl
OOHOPOAHBIX OBBLEKTOB BMOXEHWN), ANA LOONEBbIX WMHCTPYMEHTOB OMpefenseTcs C Y4YETOM

Tabnumupl 21.

[MonpaBouHbIV KO3GPULMEHT ANg aKTUBOB, U3BATbIX Y IU3UHIOMONyYaTeNen, pacCUMTbIBaeTCo
no ¢opmyne v =1 - d, rae d — noteps B CTOMMOCTU (GUCKOHT), CBA3aHHAasa C MpoJaXKel U3baToro

npegMmeTa JIM3UHra. ﬂO,D,XO,EI,bI K onpegeneHuno nonpaBOYHbIX I(OBCI)CI)I/ILI,VIGHTOB ana [oneBbiX
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WHCTPYMeHTOB npuBeaeHbl B Tabnuvue 21. Boibop 3HaueHns nonpaBoyHoro koadduLmeHTa BHYTpHU
AMana3soHOB M3 Tabnuubl 21 3aBUCUT OT YpOBHA NUKBUAHOCTU MMetowerocs y PJ1 nakeTta gonesbix
WMHCTPYMEHTOB (06bIUHO YeM BosbLie NakeT, TeM HUKe IMKBUAHOCTb U ), GUHAHCOBOro COCTOSAHMUS
SMUTEHTa, ero penyTauuu, a TakKe WHTepeca K LeHHOW ByMare cCo CTOpPOHbl MOTEHLManbHbIX
WHBECTOPOB U OBCTOATENbCTB, BCEACTBME KOTOPbIX MOMYT 6biTb HapylleHbl MpaBa U WUHTEpech
uHBectopoB. [lo MWHbIM akTuBaM (Hanpwumep, Mpou3BodHble GUHAHCOBbIE WHCTPYMEHTbI)

nonpaBouHbIl KO3pPULIMEHT onpesenseTcs MHAMBUAYANbHO.

Tabnuua 21. OnpeaeneHne nonpaBouHbiX KO3PPULUNEHTOB AN AONEBbIX MHCTPYMEHTOB

YpoBeHb KOTUpPOBanbHOro cNUckKa* MonpaBouHbit koadPpuLmeHT
Axkunmn, Bxogawme B 1-1 yposeHb [0,7;0,8]
Akuuu, BXxoaawme Bo 2-11 ypoBeHb [0,65; 0,75]

Bce OCTaJlbHble aKUUUN N NHblE
[0; 0,6]

ponesble GpUHAHCOBbIE MHCTPYMEHTbI
* [NonpasyMeBaeTcs KOTUPOBasbHbIN CIMCOK MOCKOBCKOM BUPIM NGO aHaNorMYHbIN Mo Habopy TpeboBaHNM
KOTMPOBAsIbHBIN CIMCOK MHOMO OPraHmM3aTopa TOProB/u.

,D,J'IH onpeaneneHva CI'IpaBe,D,I'IMBOVI CTOMMOCTM wuUMyLlleCcTBa areHTCTBO, KakK npaBuno,
conocCTaBndeT 4Ynucrtblie AO0XonObl, KOTOpble P nony4yaet OT BlageHUAa UM, CCOOTBeTCTByIOLLI,el‘/‘I
CTaBKOWM ANCKOHTUPOBaHUA, a TalkoKe aHannsnpyetT OTYETHI O He3aBMCMMON oleHKe

COOTBETCTBYIOWMX BUAOB akTUBOB. [1pn 3TOM yunTbiBaloTCA Cregytolme napaMeTpbl:

— penyTauus M OMbIT OUEHWWKE, Hanuune adpounmposaHHocTU oueHwmka u PJT (nx

6eHedurumnapos);

—  MpuvMeHseMble Cnocobbl onpeaeneHns oLeHOYHOM CTOMMOCT!;

— COOTBETCTBME OLLEeHOYHOW CTOMMOCTU N PbIHOYHOW CTOMMOCTU COMOCTaBUMbIX O6bEKTOB;

—  NIMKBUAHOCTb 06BbEKTa;

—  TeKkylas CUTyaums U TeHAEHLMM Ha PbIHKE MOKYMKW/NPOAaXun COOTBETCTBYIOLLMX OObEKTOB.

Ona onpepeneHvs afeKkBaTHOCTW OTpaXeHUs CNpaBeAsiMBON CTOMMOCTUM KOTUPYEMbIX

LONEBbIX LEHHbIX ByMar aHaJMTUKWU areHTCTBa OLeHUBAlOT Tekylee ¢UHAHCOBOE MoMoXeHUe
DMUTEHTa, a TaKXKe aHaNM3UPYIOT CTaTUCTMKY TOProB AaHHbIMU LeHHbIMU Bymaramu. [lpyn 3Tom
CTOMMOCTb LIeHHbIX ByMar MoXeT 6blTb CKOPPEeKTUPOBaHa B CTOPOHY CHUMXXEHUA B Cleaylowmx
cnyvasx:

— OTCYTCTBME perynapHbiX TOProe LeHHbIMK 6yMaraMum B LOCTaTOUHbIX O6bEMaX;

—  Hanunuue NpU3HaKOB MaHWMYIMPOBAHMSA PbIHOYHOM CTOMMOCTbBIO LIeHHbIX ByMar;

—  CYLWeCTBEHHOE PacXOXXAeHWe PbIHOYHOM CTOMMOCTH U 6aNaHCOBOM CTOMMOCTY;

— CcyuwectBeHHOe yxyauweHune d)MHaHCOBOFO NONIOXKEHNA SMUTEHTA, KOTOpOe elwe He Haw/o

OTpaXxeHunqa B prHO‘-IHOl‘/‘I CTOMMOCTU A01eBbIX LLEHHbIX 6yMar.

OCHOBHbIM NCTOYHMKOM onpepeneHusa CI'IpaBe,EI,I'IVIBOl‘/‘I CTOMMOCTU HEKOTUPYEMDbIX O0NeBbIX

LLeHHbIX 6YMaF ABNAETCH aHaNn3 oTYéTa 06 oL eHKe CTOMMOCTUM COOTBETCTBYHOLWNX aKTUBOB, NP 3TOM
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OoLU€eHKa He3aBMCMMOro oueHuwnKka NnpnoputTeTHa no OTHOWEHNIO K cobcTBeHHOM oLeHKe P/ I'IpM

HaNM4YMKM HEe3aBUCUMOM OUEeHKU NpMHNMaoTCA BO BHMMaHMeE cnegyoume napaMeTpbl:

— penyTauus M OMbIT OUEHWWKa, Hanuune adpounmposaHHOCTU oueHwmka u PJT (ux
6eHeduumnapos);
— npuMeHseMble cnocobbl onpeaeneHns cnpaseasMBoi CTOUMOCTW LIeHHbIX ByMmar;
— cooTBeTcTBMe 6aNaHCOBOW CTOMMOCTM U PbIHOYHOWM CTOMMOCTU COMOCTaBMMbIX O6bEKTOB.
B oTcyTcTBME HE3aBMCUMOM OLEHKM areHTCTBO MOXKET MPUHMMATb BO BHUMaHNE COBCTBEHHYIO
oueHky PJ1, ogHako, Kak npaBuo, Takas oueHKa pacCMaTpuUBaeTCs Kak MeHee HaaéxHas. [TomMmmmo
OTYéTa 06 OLEeHKe, areHTCTBO OLeHMBaeT Tekylee GUHAHCOBOE MOJIOXKEHNE IMUTEHTA C TOUKM
3peHUs YUCTbIX AOXOAOB (OMBWAEHAbI, POCT CTOMMOCTU AoneBbix bymar), kotopble PJ1 cMoxer
MonyuYnTb OT BMaAeHUs AaHHbIMW akTuBaMu. [lo pesynbTaTam aHanuMsa oTuyéTa 06 oueHKe U
$U1HAHCOBOro NONOXEHNS SMUTEHTA aHaIUTUKW areHTCTBa MOryT MepecMoTpeTh OLLEHKY CTOMMOCTH

WMYLLEeCTBa, OTPaXXEHHOrO Ha banaHce, MPUMEHUB K Hell COOTBETCTBYHOLMIA ANCKOHT.

Ill. OueHka oxxnaaembix notepb no BHebanaHcoebiM oba3zatenbcteam (EL_off)

OueHka oXunpaaeMbix NOTEpb MO rapaHTUAM U MOPYUYUTENbCTBAM PacCUUTbIBAETCA Kak CyMMa
npovsBeAeHUn BHebanaHCoOBbIX 06S3aTeNbCTB  Mepep,  OTAENbHbIMM  KOHTPareHTaMu  Ha
COOTBETCTBYIOLWME NMOMNpaBoyHble KO3PbULIMEHTbI, KOTOPble XapaKkTePU3YIOT BepoaTHOCTb AedonTa
npuHumnana u 3asucaTt oT ero OKK/OCKK (cM. Tabnuuy 22). Takum ob6pa3oM, oxkmpaembie B criyyae

fedonTa noTepu B AaHHOM C/lyyae n3HavanbHo npupaeHmeatoTes K 100%.

Tabnuua 22. OnpegeneHne nonpaBoyHoro Koa¢pduuneHTa AN BblAAHHbIX FAPAHTUI U NOPYUYUTENLCTB

MonpaeouHbii koabpuLmeHT Kateropna OKK/OCKK koHTpareHTa
AN rapaHTUI U NOPYUYMTENBCTB, AJa CCClece
BblAaHHbIX PEUTUHIYEMbIM TULIOM W BbIWe BBB/bbb BB/bb B/b U HVOKE
Bbicokas KoHueHTpauus Ha 1 KoHTpareHTe 3% 8% 25% 60% 100%
WY BbICOKasl KOppensums KpeaAnTHOro
KayecTBa KoHTpareHToB u PJ1
Nubie cnyuan 1% 5% 15% 25% 100%
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Mpuno>xxeHune 4. lnanasoHbl AUCKOHTOB NPU NPOAANKE U3BATOrO NpeAMeTa IM3UHra

Twun uMmywecTBa

JlerkoBoli aBTOTpaHcnopT

MaﬂOTOHHamHMﬁKOMMepquKMﬁ

TpaHcnopT (LCV)

AsTobycbl

py3oBoit aBTOTpaHcnopT

CrpouTtenbHas 1 aBTOAOPOdKHaA

cneuTexHUKa

Cenbckoxo3aMcTBeHHas TexXHMKa

y60quHaﬂMIWDOHaHCHeuTeXHMKa

py30BOW >Kene3HoA0pPOXKHbIN TpaHCMopT

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

Kniouesble ¢pakTopsl,
yuuTbIBaEMble Mpu

onpeapeneHnNn ANCKOHTa

BO3pacT

BO3pacT

MapKa, BO3pacT, pexuM

aKCcnayaTauuun

BO3pacT

BO3pacT

BO3pacT

BO3pacT

TUM, BO3PacCT, PeXKuM

aKcnayatauunm

MpuMepbl AcKoHTOB

Bospact oo 4 netr — 0,1

Bospact 6onee 8 netr — 0,25

BospacTt go 6 netr — 0,1

BospacTt 6onee 10 net — 0,25

Typuctuueckme aBTobycbl MHOCTPaHHOIO NMPOU3BOACTBAa BO3PacTOM
no3ner—0,2

lopoackuve 1 npuropogHble naccakmpckue asTobycbl go 3 net — 0,4

Oo 7 net — 0,1
bonee 10 net — 0,25

Bospact ot 3 no 10 netr — 0,5

Bospact po 3 netr — 0,3

Bospact 6onee 10 net — 0,7

Bospact go 3 ner — 0,6

Bospact 6onee 3 netr — 0,7

MonyBsaroHbl, xonnepbl, LMCTepHbl Ans 6eH3nHa u pedpurkepaTopsl
so3pacTtom go 10 netr — 0,3

BaroHbl ons aBTomobunen sospactom ot 5 net — 0,8

BaroHbl AN Kokca, umMcTepHbl Ang KUCNoT, byHKepbl ans HepTebutyma

n okaTbiwen Bospactom oT 10 net — 0,9

Ipysoeblie BaroHbl Bo3pacTtom cebiwe 20 net — 0,8
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Tun umywecTea

Maccaxmn pCI(Ml)’I >Xene3HoO4opOXKH b

TpaHcnopT

MoasmxkHOM cocTaB (TennoBosbl,
NTOKOMOTMBbI U MPOoU.), NOABUXKHOM COCTaB

MeTpononuTeHa, TpaMBau, Tponnenbycsl

BoaHbit TpaHcriopT

ABMaLMNOHHbIN TpaHCNOPT

JlerkoMoHTMpyeMoe 1 yHuBepcanbHoe

obopynoBaHue
KoMMepueckas HegBMIKMMOCTb (0duUCHbIE

34aHnN4, Npon3BoaACTBEHHbIE U TOProBbie

rnoMeieHus)

AHKP

AwnanasoH

AUCKOHTOB

0,9

0,8-0,9

0,3-1

0,2-0,9

0,5-0,9

0,1-0,9

Kniouesblie pakTopsl,
yuuTbiBaeMble npu MpumMepbl anckoHTOB

onpeaeneHMN AUCKOHTa

,D,I/I3e}'|beIe, ANeKTpunvyeckme NoKoMoTuBbI U peMOHTHbIVI I'IO,EI,BI/I)KHO;I

™n coctas — 0,8

TpaMBaPlele BaroHbl " I'IO,D,BVI)I(HOl‘/'I COCTaB MeTponoJinTeHa — 0,9

YHuBepcanbHble BoaHble cyaa (Cyxorpysbl, TaHKepbl, 6apu, kaTepa,
nogkw, axtbl) Boszpactom go 10 net — 0,3, o1 10 go 30 net — 0,4,
6onee 30 net — 0,5, 6onee 30 netr — 0,6

Maccaxupckne BogHble cyaa Bospactom go 30 net — 0,55
BO3pacT, TWM
Maccaxupckue sBogHble cyna sospactoM ot 30 net — 0,65

CneuwnanusunpoBaHHble BoaHble cyaa (HedTecTaHLmMK,
nnaBMacTepckue, N1efloKobl, UCCefoBaTebCKME CYAd, Ha

NMOABOAHBIX KPbINbAX M BO3AYLIHOW NoAyLke, aebapkagepbl v np.) — 1

MHocTpaHHbie Bo3aylwHble cyaa Bospactom go 5 net — 0,2

Poccuiickune BozgywHbie cyna Bospactom go 5 net — 0,3
ltopucavKumMs, BO3pacT

Poccuiickune BozgywHbie cyna sospactom ot 15 net — 0,9,

MHOCTpaHHble BO3aylWHble cyaa Bo3pacTom ot 20 net — 0,9

CraHku ons pesku MeTanna u gpesecuHbl, 06paboTku MeTanna
peXX1M aKCryaTaumm faBneHveM, 6ypunbHble 1 ApobusbHble YCTPOMCTBA, SKCTPYAEpb! U

np.) c u3HocoM He 6onee 40% ot HopMaTusHoro cpoka — 0,5

MH,EI,I/IBI/I,EI,yaI'IbeIﬁ aHann3 TekKywmnx n noTeHuManbHbIX AeHEeXHbIX MOTOKOB obbeKkTa 1 ero

XapaKTepUCTUK
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Tun umywecTea

I'Ipoqan HeABWKNUMOCTD,
CNTIOXKHOOAEMOHTUpyeMoe 1 YHUKaslbHOe

obopynoBaHue

MNHbie npegmeTbl IM3UNHra

AHKP

AwnanasoH

AUCKOHTOB

0,4-1

0,1-1

Kniouesblie pakTopsl,
yuuTbiBaeMble npu

onpeaeneHMN AUCKOHTa

nokauuda, Tmn

MpumMepbl AuCKOHTOB

[MpousBoacTBeHHas HeABMKUMOCTb B KpYrHbIX ropogax — 0,4
lMpouseoacTBeHHas HEABMKMMOCTb B MasloHaceNeHHbIX ropofax 1
BHe ropogos — 1

KpynHorabapuTHbie yCTaHOBKWN M 060pYyLOBaHNE XMMUYECKMX,

MeTannyprmyeckmnx 1 Hed>Ter|epepa6aTb|Ba|ou.|,|Ax 3aBOAOB — 1
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MpunoxxeHune 5. MpuHUUNbI OLEHKM AenoBon penyTauum

OcobeHHOCTN OLEHKM aenoBoi penyTauumn 6eHeduumapos

Mpu oueHke penoson penyTtaumm beHeduumapa PJ1 areHTCTBO yumMTbiBaEeT, B YaCTHOCTH,

cnepyomne KpUTepumn:

— Hanuuue HeratneHol nHbopMauumn o beHeduLMape 1 MOAKOHTPOSbHBIX €MY KOMMaHUAX B
CMW (Hanpumep, nHbopMaLMa 0 MPOCPOYEHHON 3aA40/MHKEHHOCTU, B TOM YNC/e O Hanorax,
MOLIeHHuuYecTBe, HepobpocoBecTHOM npakTuKe (Bintouas Henpo3payHoe
ueHoobpasoBaHue, HepobpocoBecTHoe WHPOpMUpOBaHME, MogMeHa MpoaykTa W T.A4.),
HEMCMONIHEHUM KOHTPAKTOB Ha KpYrHble CyMMbI U Mp.).

—  VYvacTtue 6eHeduumapa c gonen 6onee 10% B KanuTane KoMnaHMM GUHAHCOBOro ceKkTopa
(6aHKOB, CTPaxoBbIX, HE6AHKOBCKUX KPEAUTHbIX OpraHn3auunii U T. 4.) B TedeHue TpEX neT Ao
AedonTa / Hayana ¢MHaAHCOBOro O340POBEHMA.

—  VYvactue beHeduumapa c gonen 6onee 25% B kanuTane KomnaHur (MOMUMO KOMMaHWM
¢durHaHCcoBOro cekTtopa) B TeueHue Tpéx net fo gedonta (MOXeT GbiTb CAMOCTOATE/NbHbIM

OCHOBaHMEM A/19 HeraTUBHOM OLLeHKU AenoBol penyTauum beHeduumapa).

—  YvacTtue 6eHeduumapa c ponen 6onee 25% B KanuTane OPUANYECKUX UL, UMEKOLWMX, MO

MHEHWIO areHTCTBa, BbICOKNM puck p,ed)onTa.

— OTkpbITble cyaebHble NCKM B OTHOWeEHUU beHeduLMapa U MOAKOHTPO/IbHbIX MY KOMMAaHUM
(npe>xpe Bcero, UCKM O BaHKpoTCcTBE) (MOXET BblTb CaMOCTOATE/NbHbIM OCHOBaHWEM A/
HeraTUBHOW OLLEeHKW AeNoBoN penyTaunm 6eHeduLmapa).

— [pusneuenne ¢usnueckoro nuua, aensaoweroca beHeduumapom ¢ gonen 6onee 10%,
K YrOsIOBHOM OTBETCTBEHHOCTU MOXET 6bITb CAMOCTOATE/IbHBIM OCHOBaHMEM AJ15 HEraTUBHOM
OLeHKW fenoBoW penytaunu 6eHeduumapa.

— Pabora 6eHeduumapa Ha pyKOBOAAWMX AOMKHOCTAX B IOPUAMUYECKUX NMLAX, AOMYCTUBLLNX
fedonT (MoxeT 6biTb CaMOCTOATENbHbIM OCHOBAaHWEM A1 HEraTMBHOW OLIeHKU AefIOBOM

penyTauum 6eHeduLmapa).

Ocob6eHHOCTM OLeHKN AeNOBOM penyTauum ayauTopos
[Npu oueHKe oenoBol penyTauum ayAUTOPOB areHTCTBO YYMUTBIBAET, MpeXae BCero:

1. Yucno komnaHui ¢uHaHcoBoro cekTopa (BKAouYas 6GaHKWM, CTpPaxoBble KOMMaHUUM WU
HebaHKOBCKME KpeAnUTHbIe OpraHM3aumm), B OTYETHOCTM KoTopbix (kak no MC®PO, Tak 1 no
PCBY) ayauTtop He MocTaBuMn Mog COMHEHWe MpUMeHeHWe MPUHLMMA HerpepbiBHOCTU
featenbHocTU (MM6o MHbIM 06pa3oM He NPUBMEK BHUMaHME K 06CTOATeNbCTBaM, KOTOpble
MOTyYT BbI3BaTb TakMe COMHEHMA); NpU 3TOM TaKkas OpraHM3auus UM KOMMaHus B TeyeHue
1-2 net ponyctuna pedonT uUAM CTONKHYNacb € GMHAHCOBBIMU TPYAHOCTAMMW, BKIOYas
cnyyau, Korga notpeboBanocb GMHAHCOBOE O340POBIEHNE KOMMAHUW.

He yunTtbiBatoTCa cnyyam peskoro yxyaleHus GprUHaHCOBOroO COCTOSHUA M3-3a BHE3arMHbIX
cobbITUI, npousowedwnx Mocne MOArOTOBKM COOTBETCTBYIOLEro ayAUTOPCKOro
3aknoyeHus. Kak npaBuno, 4ns oLeHKU MCNonb3yeTcs AOCTYMNHas areHTCTBY CTaTUCTUKA 33

nocnepgHue 3-4 ropa. 3HaunTenbHoOe YUCNO TaKUX cnydaeB M(I/I}'IVI) nx BbICOKaa [ong
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BO6LIJ,eM yncne 3aKkaruYeHun ayanTopa MOXKeT ABNdATbCA CaMOCTOATe/IbHbIM OCHOBaHUEM

Aang oueHKHM onbita, pecypcoB Unm I(Bal'IMd)I/IKaLI,VIVI ayanTopa Kak HegoCTaTO4YHbIX.

2. O6uwee uMcno KoMnaHu GpMHAHCOBOrO CEKTOPA, MONYUMBLUMX ayAUTOPCKOE 3aK/oueHue
y AaHHOro ayamtopa (Kak npaBwuo, ANS OLEHKU WCMO/Mb3yeTcs AOCTYMHas areHTCTBY
cTaTucTuka 3a nocnegHue 3-4 ropa). Manoe uncno kKoMnaHuM GUMHAHCOBOro cekTopa
CpeAu KIMEHTOB ayAMTOpa OKa3blBaeT HEraTMBHOE B/MAHME Ha OLEHKY U MOXeT 6biTb
CaMOCTOATE/IbHbIM OCHOBaHWEM [ANI8 HEBO3MOXHOCTU OLEHWUTb AENIOBYIO penyTauuio

ayanTopa Kak BbICOKYHO.

3. TonHoTy packpbiTvs MHbOPMaLUM B 3aBEPEHHOWN ayaMTOPOM OTYETHOCTM (B YaCTHOCTU,
O CTPYKType COBCTBEHHOCTM, KayecTBe aKTMBOB, MacwTabe onepaumii CO CBA3aHHbIMU
CTOpoHaMu, cTpykType poxogos). Kak npaBuno, HegocTaTouyHO AeTanbHOe pacKpbiTve
nHdopmMaumm (BKoUas OTCYTCTBME COOTBETCTBYIOLLMX PACKPbITUIA) OKa3blBae€T HEraTUBHOE

BIAHME Ha OLLEHKY.

4. WNHdopMaumio O CyLECTBEHHbIX WCKaXeHUAX B OTYETHOCTW, KOTopble He 6biun
3abMKCUPOBaHbl ayaUTOPOM, HO Obinn BbISBEHbI MHbIMW NMUAMU (HOBbIM ayAUTOPOM,
areHTcTBoM U T.A.). Kak npaBuno, Takmve ¢pakTbl OKasbiBalOT CYLWECTBEHHOE HeraTMBHOE

BIAHME Ha OLLEHKY.

5. HecooTBeTcTBre uumcneHHocTn U (UAK) KBanMbUKALUW COTPYOHUMKOB ayAUTOPCKOM
OpraHu3aLum CAOXHOCTU OpPraHW3aLMOHHON CTPYKTYpPbl €€ KNHUYeBbiX KIMEHTOB. Takoe
HECOOTBETCTBME MOXET OblTb CAMOCTOATENbHbIM OCHOBaHWEM A/ HEBO3MOXHOCTM

OLEHNTb AeNO0BYIO penyTaunio ayanTopa Kak BbICOKYHO.

© 2026 000 «HKP».
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