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Bce cywecTBeHHble pa3nnumns Mexxay AaHHow pefakuven MeTononorMm NnpucBoeHns KpeanTHbIX
PEeNTMHroB Mo HauuoHanbHon wkane ana Poccunckon Pepepaummn GpMHaAHCOBBIM KOMMaHUAM U paHee

JencTeoBaBLwWwel pegakumen, yreepxaéHHor 18 maa 2022 ropa, npueegeHbl B nepeyHe n3MeHeHUN.

Cnucok TepMUHOB 1 COKpaLLEeHUM

OnpeneneHnsa TepMUHOB, HamMCaHHbIX C 3arfaBHOM OyKBbl, MpuBeAeHbl B CMUCKe HUXe, Aanee

B HacTodweM OOKYyMeHTe UIN OaHbl B AOKYMeHTe «OcHoBHble NMoHATUSA, NCNOJIb3yeEMble O6I.Ll.eCTBOM C

orpaHuMyeHHoln oteeTcTBeHHocTblo ,HaumnonanbHbie KpeautHblie Pentunrn” B MeTomonorvyeckon wu

PENTUHIOBOW

AedaTe/ibHOCTU»

(HanpuMmep, onpepeneHns KPeaAUTHOrO  PEMTUHra,

SKCTPaopANHAPHOW MOALEPIKKM).

peer-aHanus3

CpaBHMTel’Ibell)'I aHa/In3 CoONOCTaBUMbIX CI)I/IHaHCOBbIX KOMMaHuMn

BOCK 6a30Bas oueHKa cOH6CTBEHHOM KpeamMToCcnocobHoCTU

6pokep topuamyeckoe nuuo, nMewlee nnueHsunio baHka Poccuun Ha ocylwecteneHve
6pOKEpPCKOM AeATeIbHOCTH

AenosuTapuin ropuanyeckoe nunuo, nmetolee nuueHsmio banka Poccuu Ha ocywecteneHme
Aeno3uTapHoOW AeaTeNbHOCTU

KonnekTopckoe ropMamMyeckoe nN1uo, NpodeccrnoHanbHo crneunannsnpytoweecs Ha cyaebHoMm

areHTCcTBO BHeCyAe6HOM B3blCKaHUN NPo6IeMHON 3340/HKEHHOCTH.

MeTtoponorus B HacToOsILLEM [OKYMeHTe O03HavYaeT MeTomonormio NnpucBoeHns KpeanTHbIX
PENTUHIOB MO HauMoHanbHow Wwkane ans Poccunckon ®egepauynm prHaHCOBLIM
KOMMaHUSM

MPCC MUHMMasbHbIM pa3Mep COBCTBEHHbIX CPeAcTB NpodecCcruoHanbHOro y4yacTHMKa
PbIHKa LEeHHbIX 6yMar, pacCuMTaHHbIN B COOTBETCTBUM C yYKaszaHusamMum baHka Poccun

MC®PO MexpyHapogHbie cTaHAapTbl GUHAHCOBOM OTYETHOCTHU

HKP obLwecTBO € orpaHuYeHHoM oTeeTcTBEeHHOCTbO «HauunoHanbHble KpeantHble

TOproBbie O60pOTbI

06bEM BbINIaueHHOro

PentuHrn»

CTOMMOCTHOMN 06BEM coenok, 3aKJTHOYEHHbBIX 6p0|<ep0M B UHTepecaX KTIMeHTOB B

TOProBbIX CUCTEMaAX

06bEM AEHEXHbIX CPEACTB, BbiMiauMBaeMbix GakTOPMHIOBOM KOMMaHMeN

$uHaHcHpoBaHus nocTasLMKY (MpoaaBLly) B Ka4ecTBe noralleHns obs3aTeNnbcTBa 3aKasyumKa
(nokynaTens)

OKK OLLeHKa KpeaUTHOro KayecTsa

OCKK oLeHKa COBCTBEHHOro KpeAMTHOro KayecTsa

oon OTYET O GPMHAHCOBOM MOSOXKEHUM

OoDP OTUYET O GMHAHCOBbLIX pe3y/bTaTax

nog/oT npoTuBOAeNCTBUE Nerannsaumm (OTMbIBaHNIO) JOXOA0B, MOJTyYEHHbIX MPECTYMHbIM

noKa3aTesb 3anaca

ANHKP

NyTéM, N GMHaAHCUPOBAHWIO TEpPOPM3Ma

rnokasaresib, U3MepseMbIil Ha onpeaenéHHyo AaTy (HanpuMep: 3anachbl, akTUBbI)

fedonTa,
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Poccurickune ctaHaapTbl 6yxrantepckoro yyéTa, T. €. o6beguHeHne HopM
depnepanbHoro sakoHogatensctsa Poccuiickon Pegepaumm n otaenbHbIx
HOPMaTUBHbIX MPaBOBbIX akTOB, N343BAaE€MbIX MUHUCTEPCTBOM GUHAHCOB

Poccunickon @epepaumm

pa3Mep cOBCTBEHHbIX CPeAcTB NpodeccMOHaNbHOro YYaCTHMKA PbiHKA LLeHHbIX

6yMar, paccUMTaHHbIN B COOTBETCTBUM C yKazaHuamu banka Poccuun

cny>k6a BHyTpeHHero ayauTa

Cny>6a BHyTpeHHero KOHTpons

COBET ANPEKTOPOB UM aHANTOTMYHbIN OpraH (HanpuMep, HaboAaTe NbHbIN COBET)

ropunagnyeckoe nmuo, nMmeruiee IMueH3nto baHka Poccnu Ha ocyuecTeneHmne

CﬂeLLMaHM3MpOBaHHOl>'1 ,u.eno3|/|TapH0|‘/'| AeaTenbHOCTU

ynpaBnstoLwas KOMNaHNa — IOPUANYECKOE NINLO, UMEIoLLEee NTULIEH3MIO Ha
ocylecTBNeHNE AeATeNIbHOCTU MO YrpaB/eHu IO LIeHHbIMW ByMaramu u (Mnm)
JIMLLEH3MIO YNPaBASIoLWEen KOMMNAHWKN Ha OCYLLECTB/IEHME OeSTe/IbHOCTU No
yNpaBneHnio MHBECTULMOHHBIMU GOHAAMMU, MAEBBIMU MHBECTULMOHHBIMU GOHAAMMN

n HerocygapCrtBeHHbIMM NeHCUOHHbIMU d)OH,D,aMI/I

HebaHKoBCKas opraHmsauud, cneumanm3vpyrowasaca Ha npengocrtaBieHnn

dbakTopuHroBbIx ycnyr

ropngmnyeckoe nmuo, KOTopoe BXxoguT B obnacTb npMeHeHunsa ,El,aHHOl‘/'I

MeTtoponorum
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1. O6nacTb npuMeHeHus

[anHas MeToponorns npuvcBoeHWs KpeauTHbIX PEWTMHIOB MO HauMOHaNbHOW wWKane Ans
Poccuinckon ®epepaummn  duHaHCOBBIM KOMMaHUaM (panee — «MeTomonorua») npuMeHseTcs
O6uwecTBOM C orpaHuMYeHHon oTBeTcTBeHHOCTblo «HaumoHanbHbie KpeanTtHblie Pentunru» (nanee —
«areHtcTeo» unm «HKP») gna onpepenenus oueHkn cobctBeHHOM KpeauTocrnocobHocTu (panee —
«OCK») u npuceoeHUs KpeaUTHbIX PEeUTUHIOB W MPOrHO30B MO KPeAUTHbIM penTMHraM Mo
HauMoHanbHow Wwkane ana Poccuiickon Pepepaumnm puHaHCOBLIM KOMMNaHMAM (fanee — «duHaHCoOBas

KOMMaHUA», KPENTUHIYEMOE NULLO», «PJT»).

B pamkax Metogmonormn non ¢uHaHCOBLIMW KOMMaHWSMKU MOAPa3yMeBalOTCs Ccreaylowme

ropnagnyeckume nmua:

1) KOMMaHnN, OCHOBHaA A[edATe/IbHOCTb KOTOPbIX Tpe6yeT Hannyunsa BbI,El,aBaeMOﬁ baHkoMm

Poccum nnueHsnm npodeccroHanbHOro y4acTHMKA pbiHKa LleHHbIX ByMmar;

2) KOMMNaHn1M, OCHOBHbIM BUAOM AE€ATEJ/IbHOCTU KOTOPbIX ABNAE€TCA OCylWeCTB/1eHEe BO3BpaTa

Npob6aeMHON 3340/HKEHHOCTU (faNilee — KONIEKTOPCKOE areHTCTBO®);

3) KOMMaHWKW, OCHOBHasa AEeATEeNbHOCTb KOTOPbIX HampasfieHa Ha MpefoCTaBNeHWe KAneHTaM
dUHAHCUPOBAHUS UAM WHBIX YCAYF MOA4 YCTYMNKY [eHeXHbiX TpeboBaHuli (manee —

«PaKTOpUHroBas KOMMNaHUA»);

4) KOMMaHMW, OCHOBHas [eATeNbHOCTb KOTOpbIX He TpebyeT Hanuumsa AULEH3UU
npodeccruoHanbHOro YyyacTHMKa pbiHKAa LIeHHbIX OyMar, HO Moapa3yMeBaeT ornepauuu
¢ GMHaHCOBLIMU MHCTPYMEHTaMu (BK/touas Bblaavy 3aliMOB, ypaBneHue LeHHbIMY 6yMaramm

M UX SMUCCUIO).

[aHHas MeTogonorus He Ncnonb3yeTcs Npy NPUCBOEHUU KPEAUTHbBIX PEUTUHIOB KPEAUTHBIM U
CTPaxoOBblM  OPraHM3auusM, JIM3UHFOBBIM W XONIAUHIOBbIM  KOMMaHUAM,  roCyAapCTBEHHbIM
BHEOIOLKETHBIM  QOHAAM, TapaHTUMHbBIM  OpraHusaumaM, ¢opekc-gunepaM, MUKPOPUHAHCOBbLIM
opraHusaumsaM, nombapaaM, KpeauTHbIM MOTPebUTENbCKUM KOOMepaTUBaM, CebCKOXO3ANCTBEHHbIM
NoTpebUTENbCKUM KOOMepaTMBaM, XUAULHBIM HaKOMUTENbHbIM KOOMNepaTMBaM, HeroCyAapCTBeHHbIM
NeHCNOHHbIM d)OH/J,aM, KOMMNaHn4aM, CO34aHHbIM UCKNIKYUTENbHO And BbiNyCKa UEeHHbIX 6yMar B

MHTEpecax MaTepVIHCI(OI;I OopraHunsaunn.

MeTofnonorvs NpuMeHsieTCs K IOpUaNYECKUM /MLAM, 3aperMcTpUpPOBaHHbIM Ha TeppuUTopum
Poccuinckon Pepepaumn, a Takke K HepesnfeHTaM, OCHOBHas LeSTeNbHOCTb KOTOPbIX BeAETCS Ha
Tepputopun Poccunckon Pepepaumn. [pn NpuUcBoOEHUM KpeaMTHbIX PEUTUHIOB MO HacToswemn
MeToponorMm areHTCTBO MOXET AOMOMHUTENbHO MpUMeHsaTb apyrne metogonorun HKP ana oueHkm

oTAenbHbIX GaKTOpPOB.
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2. CooTBeTcTBME TpebOBaHUAM 3aKOHOAATENbCTBA

LanHas MeTogonormsa ocHoBebiBaeTca Ha HopMax PepepanbHoro 3akoHa ot 13.07.2015 r. N2 222-
®3 «O pesTenbHOCTU KpeOAUTHbIX penTUHroBbix areHTCTB B Poccuickon Pepepaumn, o BHeCeHUM
nsMeHeHus B ctatbio /6.1 PenepanbHoro 3akoHa ,O LleHTpanbHoMm 6aHke Poccuickon Oegepaunm
(baHke Poccum)” n npusHaHUM yTpaTMBLWIMMUK CUY OTAEMbHbIX MONOXEHWIA 3aKOHOAATENbHbIX akTOB
Poccuiickon ®Pepepaummn» (manee — «222-O3»). Cpokn nepecMoTpa KpeauUTHbIX PEeNTUHIOB,
MPUCBOEHHbIX MO gaHHon MeTtogonormn, He MoryT npesblwate 365 aHen c patbl nocnepHero

pPeNTUHIOBOro AeNcTBMS.

B uenax cooTeBeTcTBMA pelicTByloweMy 3akoHogatenbctey Poccuickon @epepaunu
M HOpMaTMBHbIM akTaM baHka Poccuu, a Takke B Lenax nogdepyxaHus MpoO3payHOCTU PEUTUHIOBOM
featenbHocTy MeTofnonorns noanexuT nepecMoTpy B c/iydae:
— OTCcTynneHus oT npuMeHsemoln Metogonoruu 6onee 3 pas 3a KaneHZapHbIA KBapTan npu
BbINO/IHEHUN PENTUHIOBbIX AENCTBUN;

— BbIIB/IEHUS BO3MOXHOCTEN CyuweCTBeHHOro ynyduweHmda KadyeCTBeHHbIX XapakKTepUucTtuk
MeTO,EI,OI'IOI'VIVI no wtToramMm MOHUTOPUHIa nNpUMeHeHunda MeTO,EI,OI'IOFVIVI, nposBogmnMoro

coTpyaHvkamm MeTtoponormyeckon rpynnbi;
— BblsiBNeHMs HecooTeeTCTBMA TpeboBaHmam 222-D3 nam HopMaTMBHbIM akTaM baHka Poccuum;

— 3anpoca o nepecMmoTpe MeTtogonoruu co ctopoHsl Cnyx6bl BHyTpeHHEro KoHTpos v (Unu)

Cny>6bl BanMaaumMm areHTCTBa.

lMpuMeHeHne HacToswen MeTomoNorMM HOCUT HemnpepbiBHbIA XapakTep W OCYLLeCTBAseTCs

BNAOTb OO0 yTBEP>XXAEeHUS HOBOW pepakunm MmetTonoonormyeckKMM KOMUTETOM areHTCTBa.

HanHaa MeToponorusa nognexuT obasaTenbHOMY nepecMoTpy B Cpok He nosgHee 1 roga ¢ aaTol
yTBEpXAeHUs / nocnefHero nepecMoTpa npuMmeHsemoln Metogonorun. B pesynbtate nepecmotpa B
MeTogonorvo MoryT 6bITb BHECEHbI U3MEHEHMS, UM OHa MOXeT ocTaTbca 6e3 nsmeHeHun. B npouecce
Mcronb3oBaHMa daHHon MeTomonormu Kaapli criydyalh OTCTYM/eHUs OT Heé AOKYMeHTUpyeTcs U

pPacKpblBaeTCA areHTCTBOM Ha oduumanbHOM canTe https://www.ratings.ru npu ony6amKoBaHum

KpegouTtHoro pel‘/'lTl/IHFa nnn nNporHosa no KpeguTtHOMYy pe|7|T|/|Hry C YyKasaHmeM nNpuYnHbl Takoro

OTCTYMN/IEHUS.

[Mpun obHapy>keHUU B faHHoM MeTogonornm owmnboK, KOTopbie MOBAUAIN UM MOTYT MNOBUATD Ha
KpeAUTHble PEeNTUHIM W (UNM) MPOrHO3bl MO KPEAUTHbIM PEeUTUHraM, areHTCTBO aHanusupyeT U
nepecMaTpmBaeT €€ B COOTBETCTBUWN C YCTAHOB/IEHHbIMW B areHTCTBe npouenypamu u 222-®3. Ecnu
BbisBNieHHble B MeTofonorMm owunbky OKasbiBalOT BAUSHWE Ha MPUCBOEHHble paHee KpeauTHble
PENTUHIM WA MPOrHO3bl MO KPEAUTHBIM PENTUHIaM, areHTCTBO PacKpbiBaeT AaHHY MHPOpMaLMIO Ha

oduumanbHOM canTe no agpecy https://www.ratings.ru.

Ecnn nnaHvpyeMble nameHeHus paHHon MeTogonoruun aBASOTCA CYLWECTBEHHbIMU (HanpuMep,
n3MeHeHWe oTaenbHbiX dakTopoB MeTomonorMmM) M OKasbiBalOT WUAM MOTYT OKasaTb BAMAHME Ha

}J,el‘/'ICTByIOLLI,MG KpeguTHble pel‘/'ITMHFM, AreHTCTBO!
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ANHKP

pa3MellaeT Ha CBOEM oduumanbHoMm camte https://www.ratings.ru  MHpopMaumio

O MNIaHMPYEMbIX U3MEHeHUAX npuMeHseMon MeTogonorMm C  yKasaHVeM MpUYUH
Y NOCNeAcTBUN TaKUX U3MEHEHWUNM, B TOM YMC/e AN KPeAUTHbIX PeUTUHIOB, MPUCBOEHHbIX

B COOTBETCTBUU C JaHHon MeToponoruen;

He rnosgHee 6 MecaueB CO AHSA W3MEHeHus npuMmeHsemon MeTtoponorMm ocywecTsnset
OLEeHKY HeOoBXOoAMMOCTU MepecMoTpa BCeX KPeAUTHbIX PEeUTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C AaHHoN MeTogonorunei;

B CPOK He 6onee 6 MecaueB CO AHA N3MeHeHua npuMeHsemon MeTogonorum ocyuecTenser
nepecMoTp KPeauUTHbIX PEUTUHIOB, €CNU MO pe3y/bTaTaM OLEHKW BbisiB/ieHa HeobXx0ANMOCTb

X nepecMoTpa.


https://www.ratings.ru/
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3. UcTtouHnku unpopmauumn

NcTouHnkamm VIHCI)OpMaLI,VIVI Aana npuceBoeHuna KpeguTtHOoro pel‘/‘ITVIHFa B paMKax ,El,aHHOl‘/‘I

MeTOﬂ,O)’IOFVIVI ABNAKOTCA CcBeaAeHNsd I'Iy6l'|l/ILIHOFO XapakTepa U ceegeHund, npegocrtaB/ieHHbIe Pﬂ, B TOM

yucne no

3anpocy areHTcTBa (BK/Jouyas aHKeTy rno ¢opMe areHTCTBa) WM B paMKax MpoBeAeHUs

PENTUHIOBOWN BCTPEUM aHaIUTUKOB areHTCTBa C NPeACTaBUTENAMY PEUNTUHIYEMOTO NNLA.

le/l npucBoeHNn KpegnTHoro pel‘/'rrlera areHTCTBO MOXKeT NCNoNb3oBaTb crefgyoumne MCTOYHUKN

nHpopMaumm B NtoboM coueTaHUM:

1. O6was nHdopmaums o6 PJ1:

aHKeTa no ¢opMe areHTCTBa;

yCTaB B AENCTBYIOLWEN pefakuuun;

cxeMa AeNCTBYloLe opraHM3aumoHHon cTpyKkTypsl PJ1;

cxeMa CTpykTypbl cobcTtBeHHocTM PJ1 (c ykasaHmeM KoHeuHbix 6eHeduUMapoB) Ha
Noc/efHIo OTYETHYIO AaTy U 3a 2 NpeablayLWmx roaa;

fokyMeHTbl PJ1, pernaMeHTupylowme KoprnopaTMBHOE yrnpaBeHue (BKatoUas akLMoHepHble

cornaweHmda n nHble aHanorn4yHble lCI,OKyMeHTbI) M ynpasneHne pnckaMum;
OOKYMEeHTbI, onpependouwme CTtpatermo pa3sntma N MHBECTULNOHHYIO CTpaTernio,

AaHHble, NoNy4YeHHble B Xo4e pel\/‘ITVIHFOBbIX BCTpeY C npeactaBunTenamm P/

2. ®PuHaHCcoBas U yrpaBieHYecKas OTYETHOCTb, COMYTCTBYIOLME MaTepuanbi:

3aBepeHHas ayanTopoM rogosas otuéTHocTb P/1 no MCDO! (skntouas 3akntoueHne ayantopa
W MprMeYaHuns K OTYETHOCTK) 3a nocnedHue 3 roaa;

KBapTajibHas/mosyrogoeass  HeKoOHconuampoBaHHas  otyétHocts P/ mo  MCPO
(c npuMeyaHnaMn) 3a nocnegHune 3 roaa;

KBapTasbHas/monyrogo.as KOHCONIMAMPOBAHHAs  OTYETHOCTb PN no MC®PO
(c npuMeyaHunaMm) 3a nocneaHue 3 roaa;

3aBepeHHas ayauTopoM rogosas oTtyétHocTb PJT no PCBY (Bknouas npumevaHus u
paclndpoBKU K OTYETHOCTU) 3a mocnedHue 3 roaa;

OTUETHOCTb K/HOUEBbIX OBGBEKTOB BIOXEHMUI;

OTYETHOCTb KOMMaHUI, KOTOpble MOTYT 6biTb paCCMOTPEHbI B KauyecTBe MoAAep>KUBatOLLEro
NNLA NpUY OLEHKe YPOBHSA SKCTPaopANHAPHOW MNOAAepIKKM;

KBapTasnbHble oTYETbI PJ1, sSMUCCMOHHBIE OKYMEHTbI MO OTAE/bHbBIM BbIMYCKaM LIeHHbIX 6ymar
P;

OTuéThbl 06 oueHKe cTonmocTu aktmeos PJ1 3a nocnegHuve 3 roaa;

OTUETHOCTb NpodeccUoHabHbIX YYaCTHUKOB PbiHKA LieHHbIX ByMar, HanpaBnsemas B baHk
Poccumn. Hanpumep, oTué€THOCTb B cooTBEeTCTBUM C yKasaHueM baHka Poccum ot 30.09.2022
N2 6282-Y «O6 obbveme, popMax, CpoKkax M nopsake CocTaBfeHms n npeacrtasneHuns B bank
Poccum otueTHOCTU NpodeccroHanbHbIX Y4aCTHUKOB PbIHKA LLeHHbIX ByMar, opraH13aTopoB
TOProB/AYM WU K/WUPUHIOBbIX OpraHW3auui, a Takxe Apyron uvHdopmaumm» mnm ero bonee

no3gHue aHanoru.

'Mpun Hanmumm y PJ1 otuéTthoctn no US GAAP oHa MoseT 6biTb mpenoctasneHa smecto MCPO.
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- d)I/IHaHCOBaFI Mopgenb PN / I'IpOFHOBHbIVI 6IO}J,)KeT AOBMKEHUNA AeHEeXHbIX CpeacTB Ha CpOK He

mMeHee 1 ropa (c nokeapTanbHol pa3bueKom).

3. My6nnuHbie ncTouHnkn nHpopMauum:

—  unHdbopmMauus, packpbiBaemas baHkoM Poccum n npaeutenscteom Poccuinckon @epepaumnu;

—  oduumanbHble AaHHbIe CTAaTUCTUUYECKUX CNYX6 U HagHaLUMOHaMbHbIX CTPYKTYpP, OTpacneBbixX
accoumaumm;

—  wuHdopmaumsa nz CMUM n apyrux oTKpbITbIX UICTOUHUKOB.

4, MaKpO3KOHOMM'~IeCKMe, OoTpacsieBble NPpOrHo3bl, Npoyne nccnepgoBaHna U oueHKM areHTCcTBa.

5. NHasa nHdpopmMaums, koTopas, N0 MHEHUIO areHTCTBa, ABNAETCS CYWeCTBeHHON ANng npoBeaeHUs

pEﬁTMHFOBOFO aHaun3a.

OcHoBeol ans oueHkn nokasatenen u cybdakTtopos, ucrnonbsyemblx B Metogonorum, mMoxet
BbICTYMNaTb Kak oT4yéTHocTb no PCBY, Tak n otuétHocts no MCPO. Kak npaBuno, areHTCTBO OTAAET

npeanoyTeHne ayanpoBaHHom oTuéTHocTr no MCPO.

AreHTcTBO OCTaBnseT 3a coboW MpaBO pacCYMTbIBaTb OTAE/bHblE MOKAa3aTeNu, OLEeHUBaeMble
B paMKkax MeTogonoruu, c yuéToM oxmaaemMbix 1M60 Npom3soLWeaWwmx, HO He OTPAXKEHHbIX Ha OTUETHYO
ATy U3MEHEHUM B OTYETHOCTU PENTUHTYEMOrO NNLA, ECNIN UX BIMSHWE HOCUT, MO MHEHWUIO areHTCTBa,

[ONFOCPOYHbIM XapaKkTep.

B cnyuae HepocTaTOuHOCTM MHOPMaLMM ANd NpUMeHeHus HacToswen MeTogonormn, a Takxe
B C/lyyae, eC/iM areHTCTBO pacCMaTpMBaeT MPefoCTaBNeHHY0 MHPOPMAUMIO Kak HeLOCTOBEpPHYIo,
areHTCTBO OTKa3blBaeTCH OT MPUCBOEHUS KPEOAUTHOro PenTUHra u (ManM) MporHo3a Mo KpeauTHOMY
PENTUHTY UMM OT3bIBA€T NPUCBOEHHDIN KPEANTHbIA PEUTUHT 1 (MNIN) MPOrHO3 MO KPeAUTHOMY PENTUHTY.
OcCHOBHbIM KpUTEpMEM [OCTAaTOYHOCTU UHPOPMaLMM  ABNSAETCA BO3MOXHOCTb OCYLLECTBEHMS
nonHoueHHoro aHanmsa PJ1 no knouesbiM dakTopam (cybdaktopam) Metogonoruum (B T.4. nyTém
BHECEHMS HeObXOAMMbIX KOPPEKTUPOBOK B WCXOAHble [AaHHble, npegocTasneHHble PJ1). Ecnum
nMelowasncas MHPopMaLumMs MO3BONSET MPOBECTUM OUEHKY KhloueBbix ¢akTopoB U cybdakTopos
MeTtomonoruun, Ho eé cnabas AeTanmM3aums CHMXKAET TOUYHOCTb MPOrHO30B U CYXXAEHUM aHalUTUKOB,
areHTCTBO, KaK MpaBWno, YyCTaHaBnMBaeT 6onee HU3KME oOueHKM dakTopa «MeHemKMeHT W

6eHeCI)VILI,I/Iapr», a TaK)ke npnMeHaeT 6onee KOHCepBaTUBHbIE NpPeanoCblJZIKMN NMpun CTpeCcC-TeCTUpOoBaHNN.
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4. OcHoBHble npuHUMnbl MeToaonorum, anropuTM NpUCBOEHU

KpPeAUTHOro peMTUHra u NporHo3sa No KpeanTHOMY PEUTUHTY

4.1. OcHoBHble 3Tanbl NPUCBOEHUSI KPEAUTHOrO PeMTMHIra U NPOrHo3a No KpeauTHOMY

pPeruTUHry

5 bazoBbI anropuT™M pemTMHroBoro aHanusa ¢GUHAHCOBbIX KOMMaHWK B pamkax MeTogonoruu

CXeMaTU4yHO nNpencTaBeH Ha pUCyHKe 1.

PucyHok 1. Anroputm npucBoeHmns KpeanTHOro penTuHra Ang GUHaHCOBbIX KOMMAHWUM

.

Bbusnec-npoduns

~ —

BHewHee snusHne
— HeaTusHoe
BANAHWE
Gerneduumapos
— 3KTPaOPUAMHUPHAR
noafepxKa

JOCKI

KpeauTHbIN

npodwunb
——

DUHaHCOBDIN BEOCK I

) EEEEE—
MeHemKMeHT 1
GeHedurUMapbl

S —

’L—J u
PEUTHUHT
Moandukaropni:
— cTpecc-TecTs!
— onepauvoHHas
TpaHchopMaums
— perynatopHsie
¥ CaHKUMOHHbIE
purcKm

— peer-aHanui

[MepBoHa4anbHbIM 3Tan Bropoii atan @urHanbHbINA 3Tan

Ha nepeoHauanbHOM aTane peliTUHrOBOro aHanusa onpegenseTtcs 6asoBas oLeHKa COBCTBEHHOM
10 kpeguTocnocobHoctu (panee — «bOCK») PJ1 Ha ocHoOBe B3BelweHHOW CyMMbl OLEHOK Cleaylowwmx
K/HOYEBbIX PENTUHIOBbIX GaKTOPOB:
—  6usHec-npoounb (Bec — 40%),
—  ¢wuHaHcoBsbIn npodunb (Bec — 30%),

—  MeHepXMeHT n 6eHedumumapsbl (Bec — 30%).

15 B Tabnvue 1 npuseneHbl pakTopbl U cybdakTopbl MeTogonorum, a Taikxke Mx Beca UM airopuUTMbl
nx pacuéTta. Pag cybdakTopoB MMeeT nnaBatoliMe Beca, KOTOpble 3aBUCAT OT nokasatens «[onroeas

Harpyska», ycpeAHEHHOro no nepnogam B cootesetcteum ¢ Tabavuen 10.
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Tabnuua 1. CtpykTypa 6a30B0OM OLLEHKU COBCTBEHHON KPeANTOCMOCOBHOCTH

Bec cy6dakTopa
Bec
B EOCK Aonrosas Harpyska Aonrosas Harpyska Aonrosas Harpyska
0% 0-10% >10%
40%  BbusHec-npodunb
PbIHOYHbIE MO3ULUMN 60%
YCTOMYMBOCTb PbIHKA 10%
aveepcudmrkauma busHeca 30%
30%  ®PuHaHcoBbIN Npodunb
NIMHENHO CHWXKaeTca oT
Kanutan 25% 15%
° 25% no 15% °
nMHeﬁHO yBennunsaeTcsa
JINKBUOHOCTb 10% 20%
A ° o7 10% A0 20% °
peHTabenbHOCTb 30%
NMHENHO CHMKaeTca
CKJIOHHOCTb K PUCK 25% 10%
puciy ? o1 25% no 10% °
nMHeﬁHO Be/InYMnBaeTCa
nonr 10% ' 25%

ot 10% po 25%

30% MeHepxmMeHT n 6eHedmumapbl

akuMnoHepHble pUCKN

KOpropaTUBHOE yrpaBneHue

cpefiHee rapMoHUYecKkoe oLeHoK cybdakTopos
rnpaBsieHne puckamm
ynp P no dopmyne

KOMMMaeHC-pUcKku

CcTpaTernmyeckoe njiaHnposaHune

PMCYHOI( 2. Beca d)aKTOpOB B 3aBUCUMOCTU OT 3HAYEHUA NOKa3aTensa «.uOHrOBaSI Harpy3ka»

10%
25%
nonr
25%
CKNOHHOCTb K PUCKY 10%
30% 30%
peHTabenbHOCTb

Bec cybdakTopa

100% 10% 0%

3HavYeHWe NnoKasaTtensa ((,D,OJ"IFOBEIH Harpy3ska»

ANHKP
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CootsetcTeue yposHa BOCK u B3seweHHOM cyMMbl oueHOK ¢akTOpoB npuseseHo B Tabnuue 2.
BOCK MoyeT npuHUMaTb 3HayeHUs OT aaa A0 CCC, MpU STOM YPOBHM CC, C U d Ha 3TOM 3Tane He

npmceBamBaroTCA.

Tabnuua 2. CootseTcTBue B3BeweHHOM cyMMbl 6annoe n ypoeHs BOCK

basoBas oueHka cob6cTBEeHHOM BseeweHHasa cyMMa 6an/1bHbIX OLLEHOK
kpeautocnocobHoctn (BOCK) dakTopos
aaa 2 6,47
aat [6,18; 6,47)?
aa [5,90; 6,18)
aa- [5,62; 5,90)
at [5,36; 5,62)
a [5,10; 5,36)
a- [4,85; 5,10)
bbb+ [4,60; 4,85)
bbb [4,36; 4,60)
bbb- [4,12; 4,36)
bb+ [3,88; 4,12)
bb [3,62; 3,88)
bb- [3,36; 3,62)
b+ [3,04; 3,36)
b [2,67; 3,04)
b- [2,30; 2,67)
ccc <230
cc He npucBaunBaeTcs B pamkax BOCK
C He npucsamBaeTcs B pamkax BOCK
d He npuceamnsaeTcsa B pamkax BOCK

BropbiM aTanoM penTuHrosoro aHanusa aensetca onpeaenerdune yposHa OCK nytém npumeHeHus
kK BOCK cnepytowmx knouesbix MoanpUKaTOpOB:

—  CTpecc-TecTUpOBaHUE;

—  onepauMoHHas TpaHcdopMaLms;

- perynatopHbie N CAaHKULMOHHbIE PUCKW;

CpaBHUTE/bHbIV aHa/IN3 COMOCTaBMMbIX KOMMaHUM (peer-aHanus).

B 3aBucmnMocTM oT Tuna MoamndurKaTopa U ero BAMSHUA Ha KpeAUTHOE KaueCTBO PeUTUHIYyeMoro
nmnua OCK nosblwaetca B cpaBHeHun ¢ BOCK Ha 1 n 6onee ypoBHen (cTyneHen) (NonoXxmntenbHoe
BAUAHME MOANPUKATOPA), CHUXKAETCA aHaformMyHbIM 06pa3oM (oTpuuaTebHOe BAUsAHME MoanduKaTopa)

NN He n3MeHseTcs (YCnoBusa Anga npuMeHeHus MmogudurkaTopa He BbinonHeHbl). Takum obpasom, OCK

2 To ecTb BMoYas 6,18 [KBappaTHas ckobka] 1 He Bkouas 6,47(kpyrnas ckobka); aanee no aHanormm
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onpegensetca kak cymma BOCK v nonoxuTtenbHbix/oTpuuaTenbHbix MogmudukaTopos (cM. pucyHok 1),
npu 3TOM COBOKYMHoe BAuaHue scex Mmoamdukatopos Ha OCK orpaHuueHo auanasoHom ot -3 go +2

YPOBHeM.

Wcnonb3oBaHre MoanbmKaTopoB NO3BoASET yUecTb Lenbili pag dakTopoB, Kacarolmxca 6usHeca
pevTUHIYeMoro nua U yCrioBui ornepauMoHHOW cpedbl, KOTOpble B AO/HKHOW Mepe He OTpaXkeHbl B
BOCK. OCK ™MoyeT npuHMMaTb 3HadeHWs OT aaa.ru go d, mMpy 3TOM YpPOBHM cc.ru, cru u d
YCTaHaB/MBAOTCA TOMBKO B C/y4Yae BbIMOMHEHUSA OMNpefenéHHbIX YCcNoBui (BHE 3aBUCUMOCTU OT
B3BeLIeHHOM CyMMbl 6annos., nonyyeHHom B pamkax onpeaeneHmns bOCK, n mogmnukaropos). MNpasmna

npucsoeHua OCK npuseaeHbl B Tabnuue 3.
Tabnuua 3. Anroputm onpeaenenus ypoeHen OCK

OCK Ycnosus onpeaenerus yposHa OCK

BOCK + pesynbTaT npvMeHeHNs MNOMIOXUTENbHBIX M OTPULATE/bHbBIX

OT CCC.ru go aaa.ru
MO,EI,I/ICI)MKaTOpOB, OMNMMCaHHbIX B MeTO,EI,O}'IOFI/II/I

Lna pelTnHryeMoro nuua xapakTepHbl O4eHb BbICOKasi BEPOSTHOCTb
HEBbINO/IHEHNA PUHAHCOBbIX 06A3aTENbCTB B NepcrnekTuse 6amkanwmnx

3 MecsueB U KpUTUYECKas 3aBUCUMOCTb OT BHELUHEN KOHBIOHKTYPbI, OTpac/ieBbixX
TEHOAEHUMI U KauecTBa aHTUKPU3MCHOTO YNpaBieHM s

cc.ru

BeposTHOCTb HEBbINONHEHUS PENTUHIYEMBIM NTNLOM GUHAHCOBbIX 06S3aTenbCTs
c.ru B nepcnekTnee bamxanwmx 3 Mecaues Ype3Bbl4alHO BbICOKA U HampsaMyto
3aBMCUT OT 3bbEKTUBHOCTU aHTUKPUIUCHOTO YrpaBaeHu s

d CooteeTcTByeT onpegenerHunio gedonta

®PuHanbHbLIM 3TaNoOM MPUCBOEHNS KPpeaANTHOro penTuHra siensetca npumeHeHme K OCK ¢aktopa
«BHewHee BnnaHme», ona onpeneneHns KOTOPOro areHTCTBO UCMONb3yeT ABa cybdakTopa: «HeratueHoe
B/INSIHME CO CTOPOHbI 6eHeduumapos» 1 «DKCTpaopanHapHas nogaepskka». JaHHbin sTan nogpobHo

OonmcaH B OOKyMeHTe «OLI.eHKa BHeEWHero BAUAHUA TNMpu MNpUCBOEHUN KpeguTHbIX pel\/'|TVIHFOB no

HaumoHanbHou wkane ans Poccuinckon Pegepaumm».

OnpepeneHne nporHosa No KpeauTHOMYy penTuHry. [locne npuceoeHus KpeaUTHOro penTuHra
areHTCTBO onpefenseT NporHo3 no KpeaAUTHOMY PeUTUHTY. T UMbl NPOrHO30B MO KPeAUTHBIM PENTUHTAM,

a TakK>)ke npuHUunbl X onpeaneneHna npueeneHbl B OcHoBHbIX MOHATUAX, MCMNONb3YEMbIX O6U.I,eCTBOM

C OI'paHVIHeHHOVI OTBEeTCTBEHHOCTbHO «HaLLVIOHaI'IbeIe er,EI,VITHbIe PentuHrn» B MeTO,EI,OI'IOFVI‘-IeCKOVI n

PENTUHIOBOWN peATenbHOCTM. HecMoTps Ha To, UTO MPOrHO3 MO KPeAUTHOMY PEeNTUHTY YyunTbiBaeT

OoOXXnpaHnUa areHTCtTBa B OTHOWEHUN Uu3MeHeHna oTAelbHbIX rnokasaTesnemn peﬁTMHryeMoro nnuda,
HeKOoTOopble OXunpaeMble U3MeHeHUsA, BEepPOATHOCTb KOTOPbIX areHTCTBO pacCMaTpuBaeT KaK O4YeHb
BbICOKYIO, MOIyT 6bITb Y4YTEHDbI Yy)Xe npu npmncBoeHMnN KpeamnTtHoOro pel)‘ITMHFa n, KaKk cnepncteuve, He

NMPWHMMATbCA BO BHMMaHMWe Npu ornpegeneHnm nporHo3a no KpeguTHOMY perTUHTY.

4.2. OcobeHHOCTU onpeaeneHns oueHoK cybdakTopoB n nokasaTtenemu

OLI,eHKa KaXkaoro pel‘/'ITVIHI'OBOFO c|)a|<Topa onpegendeTtca umcxoga w3 6annbHbIX oL EeHOK

cooTBeTCTBYOWMX CcybdakTopoB B auanasoHe oT 1 (Hamxyawmii 6ann, MakCUMasbHO HeraTMBHOe
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BAUAHWE Ha oueHKYy KpepuTocnocobHoctu PJ1) po 7 (Hamnyuwwuin 6ann, MakCcMManbHO MO3UTUBHOE

BAMSHME HA OLEHKY KpeanTocrnocobHocTu PJ1).

OueHka cybdakTopa, B CBOIO ouepeap, Ornpefensiercs oLeHKaMn OTAE/NbHbIX KOMYECTBEHHbIX U
KayeCTBEHHbIX MoKasaTesnen, KOTopble MOryT 6biTb Kak HermpepbiBHbIMU (T. €. 6ann MoOXeT MpUHUMAaTb
nobble AeNCTBUTENbHbIE 3HAauYeHMs, COOTBETCTBYIOWME AMana3oHy uyBCTBUTENbHoCTU®), Tak u

ANCKPEeTHbIMU (HanpuMep, HaTypanbHble uncna oT 1 go 7).

Ecnn B MeTomonormn cneumanbHO He OroBoOpeHO MHoe, pacyéT 6a30BOMN OLEHKWU OTAENIbHOro
nokasaTens BHYTPW YyKasaHHbIX B MeTomonormm rpaHuy, amana3oHa 4YyBCTBMTENbHOCTM MoKasaTens
(6eHUMapKOB) OCYLLECTBNSAETCS B COOTBETCTBUM C 6a30BbIM MOAXOAOM, TO €CTb C MOMOLLBIO IMHENHON
byHKUMN*:

OLI,eHKa rnokasaTenew B OaHHOM Cny4Yae ocyuecTtengeTcsa no O,U,HOI;'1 n3 cnepyroumnx d)OpMy}'Il

npub >a npra>b
Z, ecqiu x<a Z, eciu x=a
X —a X—a
Flx) = (y—z)*b_a+Z,ecm/IaS x< b flx) = (y—Z)*b_a+Z,eanbS x<a

v, eciM x=b v, eciu x<b

roe:
X — 3HauyeHue nokasaTens;

a — NoporoBoe 3HayeHue NokasaTe s, COOTBETCTBYOLWEE MUHUMaIbHOM Ban/ibHOM OLEHKE;
Z —MUHUManbHas 6annbHas oueHka (1, ecnm oTaenbHO He OroBOPEHO NHOE);

b — noporosoe 3HaueHVe NokazaTens, COOTBETCTBYOLEE MaKCUMaibHOW 6anbHOM OLeHKeE;

y —MaKcuMasnbHas 6annbHas oueHka (7, ecnm oTAebHO He OFOBOPEHO UHOE).

PucyHok 3. Nepesop 3HaueHui nokasareneit B 6annbHble OLLEHKU

3a.Onscnyuasa<b 3b.Ansacnyvasa>b

BannbHas oueHka nokasatens

BannbHas oueHka nokasarens

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

3HaueHue nokasarens 3HayeHue nokasatens

HOpOFOBbIe 3HaYeHWa nokasaTenemn (6quMap|<V|) n cooreeTcrtByoounMm MM H6annbHble OLEeHKHN

npmeeneHbl B MeTO,U,O)'IOFI/II/I fanee B COOTBETCTBYHOLWUX pa3genax.

3 |_|O£I, AanasoHOM YyBCTBUTE/IbHOCTWN NMOHNMaeTCa Ha6op 3Haquvu?|, B Npefgenax KOToporo nm3MeHeHme nokasatend O0/HKHO
BNNATb Ha €ero 6ananyro OLIEeHKY.

4 3pech 1 fanee pedb UAET O NIMHENHOCTU GYHKLMN BHYTPU AMaNa3oHa YyBCTBUTEIbHOCTM, T. €. MPK X MeXay a 1 b.
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BHe 3aBucumocTu ot pe3ynbTaTta NpMMEeHeHNda YKa3daHHbIX Bbille noaxonos H6annbHas oLeHKa

npupasHuBaeTcs K 1 npy oAHOBpEeMEHHOM BbIMOHEHUN CNeayoWmMX YCIOBUNA:

- B 3HaMeHaTeN1e NokKa3aTend NCnoJsib3yeTcd KannuTtan nan aHanoru;
- 3HaMeHaTeNlb NoKa3aTend NpuHan oTpmuaTe/ZibHOe 3Ha4YeHne;
- B MeTO,EI,Ol'IOFVIVI NpUMEeHNTEeNbHO K AaHHOMY NoKa3aTesnto He OFOBOpéH MHOWM nogxoga.

OueHka cybdakTopa, Kak npasuio, GopMmpyeTcs cnefyowmm obpa3om:

1. Ha nepBsom sTane onpepensetca 6a3oBas oueHKa cybdakTopa, KOTOpas MOXeT MpUHMUMATb
3HayeHus ot 1 8o 7, Mpu 3TOM OHa MOXeT 6bITb Kak ANCKPETHOW, Tak 1 HEMpepbiBHOMN.

2. Ha BTopoM 3Tane nNpuUMEHSIOTCS 3KCMEepTHble KOPPEeKTUPOBKW, KOTOpble MOryT ObiTb
NnonoXuTenbHbiMK  (yBenndeHne 6a30BOM OUEHKU) W OTpuUaTesbHbIMU  (YMEHbLUeHne
6asoeort oueHkM). CTaHAapTHbIN War Npy NPUMEHEeHUM 3KCnepTHbIX koppekTuposok — 0,25
6anna, Ho B ciydyae cyb6dakTopoB U nokasatenen ¢ 60MbWIUMN BECaMU MOTYT NMPUMEHSTbCS

KOPPEKTUPOBKU MEHbLUErO pa3Mepa.

OueHka cybdakTtopa npeacTtasnset cobon cymMMmy 6a30BOM OLEHKM M MONOXUTENbHbIX
(oTpuuaTenbHbIX) 3KCAEPTHbIX KOPPEKTUPOBOK (MPW MX HaAUYMM) Ha COOTBETCTBYHOLLYKO AaTy.
Hanpumep, ecnn 6asoeas oueHka pasHa 2,5 6anna, a Takke NpMMeHeHa 3KCrhepTHas oTpuuaTesbHas
KoppekTuposka B pasmepe 0,5 6anna, To oueHka cybdaktopa coctasut 2,0 6anna. Ecnn B pamkax
cybdakTopa Ans BCex nokasaTenen UCMofb3yeTcs B3BEWMBaHME MO NepuoaaM, TO OHO MpUMEHSEeTCs
noc/ie 3KCNepTHbIX KOPPEKTUPOBOK OLEeHKM cybdakTopa Ha Kaxkayto aaty. Mtorosas oueHka He MoxeT

npnHMMaTb 3Ha4Y€HNA Bbille 7 viHmke 1.

Ntoroeble oueHkn cybodakTopoe B pasgenax «busHec-npodunb» n  «MeHemKMeHT w

b6eHedULMapbI» PaCCUNTBIBAIOTCS MO COCTOAHUIO Ha AAaTy PEMTUHIOBOro aHanM3a, B TOM YMciie C YYETOM
nHdopmMaumm o npeacroawmx coboitnax. Mitoroesie oueHkn cybdaktopos B pasgene «PuHaHCOBbLIN
npodunb» paccUNTbIBAOTCA Kak CpefHEeB3BelleHHOe OLEeHOK ABYX AaT (nepuvofos), cM. nogpobHee

B COOTBETCTBYHOLWIEM pa3gene.

Yuncnoeblie 3HaueHus B popMynax n Tabnuuax MeTomonormm Moryt oKpyrasitbCs, KOAMYECTBO

AeCATUYHDbIX 3HAKOB ornpependaeTcd CI'IeLI,I/Id)I/IKOl‘/'I noKa3aTensga.
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5. PakTopbl onpepeneHns 6a3oBoM OLLEHKHU

cobcTBeHHOMN I(pe.D,VITOCI'IOCO6HOCTVI

5.1. busHec-npodunb
5.1.1. O6wme npuHuMnbl oueHkn pakTopa

®akTop «busHec-npodunb» oTpaxkaeT TeKkywme pbiHOYHbIe no3uumm PJ1 n nx yctonumeocTtb ¢
YUYETOM KaK BOMATUIbHOCTM U noTeHumana knwouesbix ana PJ1 cermeHToB, Tak 1 ocobeHHocTen P/,
BKAlovas aueepcudukaumio busHeca, KOHKYPEHTHble MPEenMYyLLeCTBa M MOBbIWEHHYO YA3BMMOCTb

K OTOe/NbHbIM 6I/I3HeC-pI/ICKaM.

OueHkn cybdakTopoB B pamkax ¢akTopa «busHec-npodunb» paccumTbiBaloTCa  Kak
cpeaHeB3BelleHHass CyMMa COOTBETCTBYIOWMX OLEHOK Mo BceM 3HaummbiM ans PJ1 HanpasneHusm
nedaTtenlbHOCTWN. B KayecTBe 3HAa4YUNMbIX paCCManMBaIOTCFI Hal'lpaBﬂeHMﬂ nedTesibHOCTU, Ha KOTOpre

o .
npuxogmnTcs, Kak npasuno, 6onee 20% poxopna, Bo3HMKaowero B xoge obbluHon gestensHoctn PJ1, B
cpeaHeM 3a nocnegHune 3 duHaHCOBLIX roga. B KauecTse Becos Mcnonb3yloTCs ycpeaHEHHbIE AOMN
COOTBeTCTByIOLU,VIX Hal'lpaBl'IeHl/Ilz neaTenbHOCTU B Aoxopge, BO3HUKalOLWeEM B Xopge O6quHOl>’I
pesatenbHoctu PJ1, 3a, kak npaeuno, nocnegHue 3 ¢uHaHcoBbiX roga. Ecnn cymMma Becos 3HauMMbIx

HanpaB/ieHU MeHbLUe b, OCYLLECTB/IETCS NepPEeHOPMMPOBKa BECOB A5 MONTyYeHUs b.
100% 100%

5.1.2. PbiHOYHbIE NO3ULMK

OueHka cybdakTopa oTpaxkaeT ponb PJ1 Ha pbiHKe, Hannume KBanMGUUMPOBAHHOIO NepcoHana,
KAMeHTCcKon 6asbl U Apyrve MHAMBUAYasbHble 0CO6EHHOCTU PUHAHCOBOW KOMMaHUKU, KOTOpble MOryT

BNMATb Ha eé PbIHOYHbIE MO3UNLLNN.

bazoBas oueHka cybdakTopa

basoBas oueHka cybdakTopa yuntoiBaeT posnb PJ1 Ha pbiHKe, Hannumne nepcoHana U KNMEHTCKOM
6a3bl Ha paTy npoeeaeHUa aHanuza. Anroputm 6azoeoln oueHkn cybdakTopa (3aech 1 ganee B pasgene
«busHec-npodune» — 6e3 yuéta B3BELIMBAHWA MO HAaMNpPaBNEHUAM AeATeNbHOCTU, onuncaHHoro B . 5.1.1)

npuBeneH B Tabnuue 4.

bannbHas oueHka cybdakTopa B AmanazoHe (6; 7] AOCTMXKMMA TONMBKO 3a CYET MpPUMEHEHMUS

MOJIOXUTE/IbHbIX KOPPEKTUPOBOK.
Tabnuvua 4. Onpepenenne 6azoBoii oueHku cybdakTopa «PbiHOUHbIE no3ULUN»

MepcoHan u knueHTcKas 6asa

Ponb PJ1 Ha pbiHke A B C
NMAMpYyoLme nosmumnm 6 5 4
CU/bHbIE MO3MLMK 5 4 3
cpeaHuve nosnumnm 3 2,5 2
cnabbie nosmummn 2,5 2 1
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MepcoHan un knuenTckas 6a3za. OueHka nokasatens Ha ypoBHe «A» cooTBeTCTByeT
OHOBPEMEHHOMY BbIMO/IHEHUIO ABYX YC/IOBUIN:

—  Boicokun kapgposbin noTeHuman. B uyacTHocTu, pns Kaxpgoro w3 KAo4YeBbiX 6GU3Hec-

HanpaBneHun cbopMmMpOBaHa KOMaHAa U3 YeTbIpEX U bonee COTPYAHUKOB C HEOBXOAMMbIMU

|<Ban|/|d>v||<au,me|‘/'| n 3HaHNaAMU (B TOM 4umucne cC I(Bal'IVI(bVIKaLI,VIOHHbIMVI aTTecCTtaTaMun

crneunanncToB GpUHAHCOBOIO PbIHKA) U pefeBaHTHbIM OMbITOM He MeHee ABYX /eT.

—  3HauuTe/IbHbIM pasMep U YCTOMYMBOCTb KAMEHTCKOM 6a3bl. KpuTepun oueHkn B AaHHOM
cnyyae MOTyT CYWeEeCTBEHHO pa3/iMyaTbCs B 3aBUCMMOCTM OT cerMeHTta. B uactHocTu, gns
bpokepa HEOHXOANMBIM YC/TIOBUEM OLEHKM pasMepa KANEHTCKOW 6a3bl Kak 3HauMTesbHOro
asnsetcsa Hannume He meHee 10 000 akTUBHBIX KNNEHTOB, a A8 GaKTOPUHIOBOM KOMMAaHUN —
He MeHee 150 knneHTOB, 06CNyXKEeHHbIX 3a nocnegHue 12 Mecaues (MPUYEM rpynna CBA3aHHbIX
KJIMEHTOB YYMUTbIBaeTCS Kak oauH KnveHT). [1pu oueHke ycTonumeBocTu knneHTckom 6azbl HKP
O6bIYHO YUMTbIBaET AUHAMUKY YMCNA KAMEHTOB, KoTopble dopmupytoT goxom P/, a B
cerMeHTax, rae BaXkHa NOANbHOCTb KPYMHbIX K/IMEHTOB, Tak)ke NMPUHUMAaeTCs BO BHUMaHWe
cpenHU CpoK paboTbl € KPYMHENLWMMM KINEHTaMM.

Ecnn BbinonHeHo Tonbko OAHO U3 yKa3aHHbIX yCﬂOBMl‘;I, noKasaTtento «I'IepCOHan N KNNeHTCKas

Ha3za» npuceamBaeTCd oueHKa «B», eC/Zin He BbINOJ/THEHO HKN O4HO U3 yCﬂOBMl‘;I — OLleHKa «C».

Ponb PJ1 Ha pbiHKke. B cuny cneumdunkm ocHOBHbIX HanpaBieHU gesaTenbHOCTU Ha GUHAHCOBOM
pbiHke HKP ncnonbayet paznnuHble nokasaTenu Ans oLeHKM PbiIHOYHbIX MO3ULMI U UHbIX cybdakTopoB
6usHec-npodunsa: ansg 6pokepoB — TOproebie 060pPOThI, AM8 YMNPABAAIOWNX KOMMNAHUIA — aKTUBbI NOA,
ynpaBsfieHueM, A8 Aeno3UTapues 1 CreLmanmM3npoBaHHbIX Aeno3nuTapues — CTOMMOCTb YUUTbIBaEMbIX
LeHHbIX ByMar, Afs KONNeKTOPCKUX areHTCTB — BeIMUYMHA aKTUBOB, A8 GaKTOPUMHIOBbIX KOMMaHUN —
06bEM BbinnayeHHoro ¢uHaHcmpoBsaHusa. Kpome Toro, B Tabnuue 5 andpdepeHumposarbl noaxoabl HKP

K oueHke ponu PJ1 Ha pbiHKe.

Tabnuua 5. Onpegenenne ponu PJ1 Ha pbiHKe ANng pa3nuyHbIX HanNpaBieHUN AeATeNbHOCTU

Ponb PJ1 Ha pbiHke

nuaupymowme CUNbHbIE cpepHue cnabble
MeCTO B P3HKUHre nosuvuunn nosvuunun nosvuunun nosvuunn
6pokepos
pokep 1-4 5-25 26-50 ocTanshsie
no ToproebiM o6opoTamM
npaBAfOWUX KOMAaHUI
yne 1-2 3-10 11-25 ocTansHbie
Mo aKkTMBaM MoA, yrpaBaeHnem
Aeno3nTapues Unu
cneurann3mMpoBaHHbIX
Aeno3nTapues No CTOMMOCTU 1-2 3-5 6-10 ocTasbHble
YUMTBIBAEMbIX LLeHHbIX ByMar
(akTMBOB Ha 06CNYXXMBAHMM)
KONNEeKTOPCKUX areHTCTB
P 1-3 4-10 11-24 OCTanbHble
Mo Be/INYMHE aKTUBOB
$aKTOPUHroBbIX KOMMAHUMK
no o6bémaM BbIMAaYEHHOro 1-3 4-8 9-15 oCTanbHble

dUHaHCKMpPOBaHUS
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|/|CI'IO}'Ib3yeMbIe B Ta6nv1u,e 5 P3HKUNHIM MOT'YT BK/1FO4aTb KOMMaHUU, KOTOpPble HE BXO4AT B obnacTb

npuMeHeHuns AaHHon MeTogonorum (HanpuMep, KpeauUTHbIe OpraHu3aumm).

Lna oueHkn ponu Ha pbiHKe GUHAHCOBBIX KOMMaHWI, KOTOpble He yrnoMaHyTbl B Tabauue 5, HKP

NpUMeHseT cnefytowme NoaXoAbl:

1.

Ecnn B oTHoweHMn PJT ecTb nHdopMauma ons cpaBHeHMsa ¢ KoHkypeHTamu, To HKP
MCMO/Mb3yeT ANA ONpeaeNieHNs POn Ha PbIHKE NMapaMeTp, KOTOPbI MOXET 6bITb 4OCTATOUHO
TOYHO OLEHEH N XapaKTepuayeT cTabunbHble NCTOUHMKM goxoda. [1pu Bbibope napameTpa

Takoro cpaeHeHuns HKP pykoBoacTeyeTcs cnesyolwmmm npuHUMnamm:

AKTUBbI N aHaNoOrnyHbIe NoKasaTenu (HanpuMep, LOXOAHbIE aKTMBbI) MOFYT UCMO/Ib30BaTbCA
LANA KOMMaHWM, 6OMbLIYO YacTb LOXOAO0B KOTOPbIX MOXHO MpUBAN3UTENbHO OnpefenunTb
KaK AOJ0 OT aKTUBOB (HanpuMep, NPOLLeHTHbIe LOXO0AbI) UM aHAIOrMYHOrO NoKasaTens.
Kanutan MoeT ucrnonb3oBaTbca Kak K/AOYEBOW MoKasaTesb ANs KOMMaHWK, MacwTabel
onepaumi KOTOpPbIX C KAMEHTaMW B 3HAYMUTE/NbHOW Mepe OrpaHWuYeHbl pa3MepoM
COb6CTBEHHbIX CPeAcTB, WAM [OCTYM KOTOPbIX K K/HOUYEBbIM K/MEHTaM MnpuUBA3aH
K abCONMOTHON BENNUYMHE COBCTBEHHbIX CPEACTB.

Bbipyuka unu onepauunoHHas npubbinb UCNONb3yHOTCA B C/lydae npeobnafaHus AOXOLOB,
UMeloWMX KOMUCCUOHHY Mpupoay. Ecnm Bbipyuka uckaxeHa 6o0nbwnM 06bEMOM
HU3KOMapPXXMHasbHbIX UM fake YBbITOUHbIX Orepauunii (KoTopble Mo SKOHOMUYECKOW CyTH
ABNAOTCA LLeNoYKOM TECHO CBA3aHHbIX CAEMOK U MHOFOKPAaTHO YBENYMBAOT N AOXOAbI, U
pacxofbl), NpeanoyTUTeslbHee WCMNO/b30BaTb BbIPYUKY C Ca/lbAUPOBaHMEM [OXOAOB W

pacxoaoB OT TaKUX HU3KOMapP>XMNHa/TIbHbIX NN y6bITOLIHbIX orlepau,m7|.

Mpu onpepeneHun ponu Takoro PJ1 Ha pbiHKe xapakTepucTuKa «IMaupylolme Mo3nLnum»
06bIUHO COOTBETCTBYET MECTY He HUXe 4-ro, «CUbHble nosnummn» — He Hxe 10-ro, «cpegHue

no3mumm» — He Hmxe 25-ro.

Ecnu uHdopmauma ans cpasHerns PJ1 ¢ KOHKypeHTaMn HegocTynHa (HanpuMep, pbIHOK TOMIbKO
dopMupyeTcs nnMb6o xapakTepusyeTcs HU3KMM YpoBHeM npo3padyHocTu), To HKP oueHunBaeT ero

pOJb Ha pblHKe cornacHo Tabnuvue 6.

Tabnuua 6. Onpenenenne ponu PJ1 Ha pbiHKe Npy HeAOCTYNHOCTU MHGOPMaLMK ANs CPaBHEHUS

Ponb PJ1 Ha pbiHKe

nuauvpyouume CUNbHbIE cpepHue cnabbie
noswvuum nosuvuum nosunuumu nosuumm
KanuTan
(ans npodeccnoHasbHbIX Y4aCTHUKOB > 30 mnH py6.,
> 100 mnH py6.,
pblHKa LeHHbIx 6yMar — senunumHa PCC, > 1 Mnpa py6. Ho £ 100 MaH < 30 M+ py6.
Ho < 1 Mnpg py6.
A/15 OCTaNbHbIX — COBCTBEHHbIE py6.

cpegactsa us ODIT)

ANHKP
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DKcnepTHbie KOPPEKTUPOBKMU oLeHKM cybdakTopa

Huxxe onucaHbl 3KcnepTHble KOPPEKTUPOBKWU, KOTOpble MPUMEHAOTCA K 6a3oBOM oOLeHKe
cybdakTopa «PbiHoUHbIe nosnumnm». [pn 3TOM COBOKYNHOE BAUSHME SKCMEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY OO/MKHO HaxoanTbes B AnanasoHe [-3; 1,5].

A. KoHkypeHTHble npenmyectsa PJ1: +1,5 6anna makcumym.

KoppexTtupoeka MoxeT 6biTb npuvMeHeHa, ecnn y PJ1 ecTb cyuwecTBeHHble KOHKYpPEHTHble
npevMyLLecTBa nepea ApyrMMum y4acTHUKaMUN AaHHOMO HarnpaBieHWs AeaTeNbHOCTM, KOTOPbIe He YYTeHbl
B 6azoBon oueHke. [1py ApUHATUN pelueHns O MpUMEHEHUN KOPPEeKTUPOBKU MOXEeT 6biTb yuTeHa
nHdopmaumsa o nnaHax PJ1 (BHegpeHve HOBbIX MPOAYKTOB, paclIMpeHne COTPyAHUYECTBa
c apdUNIMpPOBaHHBIMM KOMMaHUAMU U T.4.), €CN UX peannsauma yxke HayaTa U ByaeT C BbICOKOM

BEepOATHOCTbIO 3aBeplieHa B 6nmkanwue 6 Mecqaues.

B kauecTBe cylecTBeHHbIX KOHKYPEHTHbIX Npenmywects PJ1 areHTCTBO MoXeT paccMaTpuBaTh:

— [OnutenbHbin onbiT 6e3ynpeyHon paboTbl Ha pbiHKE, pe3y/bTaTOM KOTOPOro sBnfeTcs
MoNoXUTeNbHaa penyTaumsa cpean KAMeHToB. B oTHoweHuwn ynpaensiowmx KoMmaHuin
KOppeKTUpoBKa MpuMeHseTca, ecan PJT He MeHee Tpéx neT pacKkpbiBaeT pes3ynbTaTbl
NHBECTUPOBAHMSA MO KJIOYEBbIM KIIMEHTCKUM nopTdenam (boHaaM), KOTopble COMOCTaBUMbI
¢ 6eHYMapKaMm Npu coboaeHUM 3a4aHHbIX COOTHOLWEHMUI pUcKa U goxogHocTu. beHumapkn
AN COMOCTaBneHWs  noabupatoTca  MCXOAA M3 CTpaTerMnm  MHBECTUPOBaHUSA
cooTBeTcTBYlowero noptdens (boHaa).

— BozaMoxHocTu nob6upoBaHua, peanusyemMble B TOM 4YWUC/e Yepe3 yuyacTMe B oOpraHax
yrnpaBneHus, paboumnx rpynmnax U1 KOMUTETax OTPacNEBON CaMoperyanpyeMon opraHnsaumnm,
NPOdUIbHbBIX aCCOLMaLIMIA, @ TaKXKE UHbIX aBTOPUTETHbIX OPraHn3aumnii n 06beguHEeHNN.

— [llepepoBas WT-uHdpacTpykTypa, KoTOopas mno3BonseT MacwrabupoBaTb 6usHec co
CHWXXEHMEM YyAeNbHbIX U34epXeK U MUHMMAanbHbIMU puckamMu B cdepe MHOOPMALMOHHOMN
6e3onacHocTu. [lna 6poKkepoB M ynpaBnfalOWMX KOMMAHUA KOPPEKTUPOBKa MOXeT 6biTb
npuMeHeHa, ecnn WT-unopactpyktypa PJT obecneunBaeT AMCTaHUMOHHbIE KaHasbl
06CNY)KMBaHUSA C COBPEMEeHHbIM ¢GYHKLMOHAMOM, a TakXe Mo3BonseT 60/bloMy uncay
K/IMEHTOB WCMONb30BaTb CTpaTerMM, OCHOBaHHble HAa BbICOKOYAaCTOTHOW TOprosne
OUHAHCOBBIMM MHCTPYMEHTaMU KakK Ha POCCUNCKUX, TaKk M Ha 3apybedkHbiX TOProBbIX

naoLwanKax.

— [lpoaykTbl, oTBevalowme 3anpocaM WMPOKOro Kpyra knaneHTos. [na 6pokepos AaHHas
KOppeKTUpoBKa MoXeT 6blTb npuMeHeHa, ecnu PJ1 npepoctaBnset goctyn K Toproene
Pa3/IMYHbIMU  UHCTPYMEHTaMMU He Tonbko Ha poccunckmux (Mockosckas wn  CaHkT-
MeTepbyprckas 6upxun), HO 1 Ha 3apybexkHbix Toprosbix nnowaakax (NYSE, NASDAQ,
NASDAQ OTC BB, AMEX, LSE (IOB n SET), Xetran . 4.).

— [JocTtyn K yHMKanbHbIM KaHanaM Mpofax, BKAUasi BO3MOXHOCTb peanm3aumm npoayKToB U
ycnyr uepes apdunmposaHHble CTPYKTYpbI.
b. Mpeumywectsa koHkypeHToB PJ1: -3 6anna MakcumyM.

KOppeKTMpOBKa MoOXeT 6bITb npMeHeHa, ecnn 'y 6ONbIWNHCTBA KOMMaHMUIM 3TOro HanpaBneHUsa
n0eqaTtenbHOCT eCTb CyuleCTBeHHble KOHKYpeHTHble npenMmyuiecCtBa nepen P}'I, nmbo ecnn Takue

npemMmyuiectBa MUMerOT KOMMaHUWU, KOTOpble MNNaHUPYOT KapAuWHalbHO HapaCTUTb CBOKO A0/1K0 U
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pacnonararoT BCeEMU HeO6XO}J,I/IMbIMM Ang 3Toro pecypcamm. B YaCTHOCTU, KOppeKTUpoBKa MOXXeT 6bITb

npuMeHeHa, ecnu:

—  PJ1 paboTaeT Ha KOHUEHTPUPOBAHHOM PbIHKE, HO HE BXOAMT B YMC/IO INAEPOB.

— PJ1 Mano oTnnyaetca oT KOHKYPEHTOB, KOTOPbIM MOXeT 6biTb MpuUcBoeHa 6onee HU3Kas
6a30Bas OLLeHKa, MO K/OUYEBbIM NOKa3aTeNaM AeATeNbHOCTM, BANAHUIO Ha LIeHbl 1 CTaHAAPThI
BefeHusa 6usHeca.

—  HeraTtusHbit nndpopmaumoHHbin doH B CMU B oTHoweHnM PJ1 MoxeT okazaTb cywecTBeHHoe
BANAHWE Ha ero 6usHec.

— PJT He rotoBo K KOHKYpEHUMW C KOMMAAHUAMW, KOTOpble pacronaraloT CyLWeCTBEHHO
60NbWNMM pecypcaMmn U MAaHUPYIOT 3aHATb NNAMPYIOWME MO3ULMM B paMKax HamnpasaeHus
peatenbHoctn PJ1 (HampuMep, Takol KOMMaHWEW MOXeT ObiTb AOYEepHAs OpraHm3auus

KpyrnHoro 6aHKa).

— TokasaTtenu nponoHraumm gorosopos PJ1 ¢ KAMeHTaMM CywecTBEHHO MeHblue, YeM y ero
OCHOBHbIX KOHKYPEHTOB, U 3TO OTCTaBaHWE HEBO3MOXXHO KOMMEHCUPOBaTb 6osiee BbICOKMM
LOXOA0M OT OAHOrO K/IMEHTA.

—  PJ1 He uMmeeT Bo3MOXHOCTU B HanxanweM byayuiem obecneunmBaTb TEMMbl pOCTa HE HUKE
PbIHOYHBIX B CUY OTCYTCTBUS HEOBXOAMMbIX NIMLEH3UN, OMbITa, ANBEPCUOULNPOBAHHbIX

KaHaNoB NpoAaX, KBannduumpoBaHHbIx Kagpos, N T-uHdpacTpykTypbl MnM MHbIX GaKTOpPOB.

MakcrManbHbIN pa3Mep faHHOM KOPPEKTUPOBKM MOXeT 6biTb NpUMeHEH, ecnu paHee PJT umeno
KOHKYpPEHTHble MpeuMyLLecTBa, HO B TeuyeHue nocnegHux 12 Mecaues yTpaTUIO UX, U 3TO OKaxeT
cunbHoe BAnaHue Ha busHec PJ1, HanpuMep: a) kntouesbie ans PJ1 HanpasneHus 6usHeca 3aBucenu ot
yweawmnx coTpyaHmnkos; 6) yactb nnueHsuit PJ1 6bina aHHynMpoBaHa 13-3a AoNYyLLEHHbIX UM HapyLUeHUN,
UTO HaHecso yuwepb ero penyTaLumu; B) paCTOPrHyT AOroBOp 06 06CAYXKMBAHUN KAMEHTa UK Tpynnbl

K/IMEeHTOB, KOTOpPbIe MO OTAE/bHOCTM UM COBOKYMNHO dopmmposanm 6onee 35% npubbinu PJ1.

B. PuckoeaHHocTb 6M3Hec-Mogenu: —3 6anna MakCUMyM.

KoppexTnpoBKka oTpa)kaeT NnoBbilWeHHble PUCKK BU3HEC-Moaenn, KoTopble He yuTeHbl B 6a30BoOM
oueHKke cybdakTopa AN UHbIX KOppeKTUpoBKax. B yacTHocTh, koppekTnpoeka MoyeT 6bITb MPpUMEHeHa
B Cnydae:

—  3aBucuMocTM 6usHeca PJ1 ot 1-2 coTpyoHukoB, o06nafatowmnx KPUTUYECKM BadkKHbIMU

3HaHNAMM N HaBbIKaMM U (MNK) KBaNNPUKALMOHHbIMUM aTTecTaTaMu;

—  O4YeHb HM3KOTro KayecTBa akTUBOB (A1 BCeX TUMOB KOMMaHWI) UM akTUBOB MOf, yrpaBieHneM
(&ng ynpaBnsoWwmMx KOMNaHun);

—  MOBbIWEHHbIX pUckoB BoBneyeHus PJ1 B onTuMM3aumio OTYETHOCTU MHBIX KOMMaHUA (B TOM
yncne NyTeM MaHUMYIMPOBaHUS KOTUPOBKaMM LieHHbIX ByMmar);

—  MOBbIWEHHbIX pUcKoB BoBneueHuns PJ1 B nerannsaumio (0TMbIBaHWE) [OXOAOB, MOMYUYEHHbIX
npecTynHbIM nyTeMm, n (Mnn) puHaHCUpPOBaHUE TeppOopU3Ma,

—  BbICOKOW MoOABEPXXEHHOCTU TPAHCIPaHUUYHbIM pUCKaM (BK/tOYasi CaHKLMOHHbIE), B TOM Yncne
NpW NCNONb30BaHUK AN18 06CAY>KMBAHNS POCCUMCKUX KIIMEHTOB OMepaLoHHbIX KOMAAHWUA 13
CTpaH u (Mnn) TeppuTopuUii co cnabbiM Hag3opoM B pUHaAHCOBOM cdhepe UM HeQOCTaTOUHOM
MpO3payHOCTbIO AN POCCUNCKUX perynupyowmx opraHos (Bkatouas baHk Poccumn un

®epepanbHyto HaNOroByto CNyXoy).
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5.1.3. YcTonumusocTb pbiHKa

CybdakTop nossonset auddepeHUMpoBaTb KOMMNAHUN CO CXOXKMM YPOBHEM PbIHOUYHbIX MO3ULNIA,
HO pa3/IMYHON BONATUIBHOCTbIO OOGBLEMOB, XapaKTEPHOW AN COOTBETCTBYIOWMX HamnpasieHun

nedaTesibHOCTW.

bazoBas oueHka cybdakTopa

Ona onpepeneHns 6a3oBol oueHkU cybdakTopa BHYTPU AMana3oHa YyBCTBUTENBHOCTU
ncrionb3yeTcs nuHerHas GyHKUMS C NPUBA3KOA K MUHWMANbHOMY peasibHOMYy FOAOBOMY TeMmny
NMpMpoCTa pbiHKAa B paMKax HamnpaBneHWs OesTeNbHOCTM 3a nocnegHue 6 net (cM. Tabauuy 7). Ecnu
[OCTOBEepHasl CTaTUCTUKA MO CerMeHTy 3a nofHble 6 neT HefocCTyrnHa, 6a3oBasa oueHKka cybdakTopa

npupaeHuBaeTcs K 4 6annam.

Kaxk BUOHO N3 Ta6}'II/ILI,bI 7, Anda ManbiX CerMeHTOB NPUMEHAI0TCA 6onee KOHCepBaTMBHbIE rpaHnLbl
Anana3oHOB YyBCTBUTE/IbHOCTU, MOCKOJIbKY NX YYHaCTHUKUN MOTYT 6bITb Bonee YyBCTBUTE/IbHbIMU AaXKe K
He60}'IbIJJOMy CHMKEHUIO O6bEMOB B cnuny 6onblien AON NOCTOAHHDIX 3aTpaT B cebecTonMMoOCTU ycnyr.
KpOMe TOro, nodpieHune HOBOro y4daCtHuUKa B MaJlOM cCerMeHTe MOXXeT npuBoauvTb K 6onee

cyuecTtBeHHbIM USBMEHEeHUAM PbIHOYHDbIX I'IO3VILI,VII‘/'I ,D,eﬁCTByI-OLLI,VIX Ha HEM KOMI'IaHl/Il‘/‘I, Bktouas PJ1.

Tabnuua 7. OnpepaeneHns 6azoBoi oueHKU cybdakTopa «YCTOMUMBOCTD pbIHKa»

MUHUMAJIbHaA MakKCuUMaJsibHasA

oueHKa oueHka
a z b y
O6wui cnyuain
HawnMeHbLwnIA peanbHbI FOA0BOM TEMM NPUPOCTa pbiHKa 3a 6 net
(pa3Mep pbiHKa onpeaesieH No Bbipyyke UM MHOMY NoKasaTesnto -30% 1 0% 7
rnoToka)
HawnMeHbLwniA peanbHbI FOA0BOM TEMM NPUPOCTa pbiHKa 3a 6 net
(pa3Mep pbiHKa onpeaesieH Mo akTMBaM UAW MHOMY MOKa3aTesto -10% 1 5% 7
3anaca)
Manbiit cermeHT
HavMeHbLwmnit peanbHbI roaoBOM TEMM NPUPOCTa pbiHKa 3a 6 neT
(pa3Mep pbiHKa onpeaesieH no Bbipyyke UM MHOMY MoKasaTesno -15% 1 5% 7
rnoToKka)
HaunMeHbLnIA peanbHbIi rOf0BOM TEMM NPUPOCTa pbiHKa 3a 6 net
(pasMep pbiHKa orpeaesieH Mo akTMBaM UM MHOMY MOKa3aTeslto -5% 1 10% 7

3anaca)

B Tabnnue 7 oueHka peanbHOro TeMna NpuUpocTa ocyllecTeaseTcs no ¢opmyne:

HOMUHAJIbHBIU TEMI poCcTa

PeasbHbIN TEMI IPUpPOCTA =
pvp uHAekc-nedasaTop BBII
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[Moa ManbiMM MOHUMAIOTCS CEFMEHTbI, A5 KOTOPbIX CpeAHsa roaoBas AoHanorosas npmbsiib Bcex
yyacTHuKoB 3a nocnegHue 3 ropga He npesbliwaetr 0,01% ycpeaHénnoro BBl Poccun 3a
cooTBeTCcTBYOWMMN Nnepuod. Ecnu goHanorosas npubbinb He B MOMHOW Mepe OTpaXkaeT pazMep CEerMeHTa,
areHTCTBO MOXEeT WCMOoNb30BaTb Apyrve ¢uHaHCOBble nokasatenu (MpuvMep: 3HauuTenbHas [oNA

Y4aCTHMKOB CerMeHTa BXO4UT B rpynnbl I(OMI'IaHMﬁ, ANAa KOTOPbIX OHU He ABNAK0TCA LeHTpaMn I'IpVI6bII'IVI).

DKcnepTHbie KOPPEKTUPOBKM oLeHKM cybdakTopa

Hwwxke onucaHbl 3KcnepTHble KOPPEKTUPOBKM, KOTOpble MnpuMeHsalTcs K 6a3oBolM oueHKke
cybdakTopa «YCTONMYMBOCTb pbiHKa». [1py 3TOM coBoKkynHoe BANSAHME 3KCMEePTHbIX KOPPEKTUPOBOK Ha

OLLeHKY AO/MHKHO HaxoanTbCA B ananasoHe [-3; 2].

A. Bbicokue 6apbepbl ans exoaa: +1,5 6anna makcumym.

Bo MHorux cermeHTax, oTHocswMxca K obnactv npuMeHeHus Metomonorum, NpUCYTCTBYIOT
Gapbepbl B BUAE /IMLEH3NPOBAHUS U PErynaToOpHbIX TpeboBaHUIM K KanuTany, OAHaKO MpU MPUHATAN
peweHus O MpuUMeHeHUn paHHon KoppekTupoBku HKP oueHuBaeT 3HauMMocTb Takmx 6GapbepoBs
B TEKYLUMX YCNOBUAX, YUNTbIBAA PErynaTOPHYO MPaKTUKY M LOCTYNHOCTb HEOBXOAUMbIX PUHAHCOBbIX

pecypcos.

b. Puck yxcecTtoueHus perynupoBaHus: -2 6anna MakCMMyM.

KoppexTupoBKka npuMeHseTcs, Npexae BCero, K pbliHKaM, rae CyLecTBylolee peryiMpoBaHue He
YUMTbIBAaET BO3POCLIYIO aKTUBHOCTb PO3HUYHbBIX KINEHTOB NGO LWMPOKOEe pacrnpocTpaHeHue
Hefo6pPOCOBECTHOW MPaKTUKU B UX OTHOLWEHUW. I3MeHeHWs B perynnpoBaHumn TpebytoT ornepaTUBHOM
M afleKBaTHOM peakuuu CO CTOPOHbI MeHea)KMeHTa M cooTBeTcTBylowmx cnyx6 PJ1, Ho oTcyTcTBue
pefnieBaHTHOro OMbiTa Y COTPYAHUKOB MOXET YCNOXHUTb WUAN 3aMeasnTb MpoLecc UMMAeMeHTauumm

HOBbIX TpeboBaHMWN.

B. MoTteHuwman pbiHka: ot -1 go +1,5 6anna.

B ycnosusx HeHacbiweHHoro poiHka y PJT 6onble BO3MOXHOCTEN A5 yKpenaeHUs pbiHOYHbIX
MO3ULMI 3a CYET MPUBJIEYEHNSA HOBbIX KINEHTOB. 3HAYMTE bHbIN NMOTEeHLMaNn pocTa MoXeT 6bITb CBA3aH
TakXke ¢ 6NaronpuATHBIMU PErynsiTOPHbIMU yCnoBuaMu (Hanpumep, bonee >KECTKUM perynnmpoBaHueM

APYrUX CErMeHTOB GPMHAHCOBOrO PbIHKA).

B cnydyae nepeHacbiweHHOro pbiHKa Pﬂ, mMmewuee KOHKYpeHTHble npenMmylectBa, MOXXET
YKpenuTb pbiIHOYHbIE MO3NLNUN, B TOM HUCNE 3a CYET BbITECHEHUSA apyrmnx KOMMAaHUN C pbIHKa NN Ux
MOKYMNKWN, HO pOaHHasd KOpPpPeKTUpOBKa B TaKOM Ciny4dYae He MNpuMeHdaeTCd, MNOCKOJIbKYy Hanun4vune
KOHKYPEHTHbIX NpenmMyulecTtB MOXXeT 6bITb Y4YTEHO NpPpUN OLUEeHKe PbIHOYHbIX I'IO3VILI,VIl‘/'I. OTpmu,aTeanaﬂ
KOPPEKTUPOBKa NpMeHaeTCcd, eCiny P/l Het CyweCTBEHHbIX KOHKYPEHTHbIX NpenMyLlecTB, MOCKO/1bKY

paboTa Ha nepeHacbiWeHHOM pbiHKE YCUMINBAET PUCK OCNabieHNs PbiIHOYHbIX MO3ULMIA.

. KapauHanbHble uaMeHeHus pbiHka: oT -1 go +1 6anna.

KoppeKTMposKa MOXeT NpuMeHAaTbCd, eCqim C MOMeHTa nocnegHero Kpnsnca 4yBsCTBUTeIbHOCTb
pblHKa K MakKpO3KOHOMUYECKUM MOTpACeHUAM KapAWHallbHO U3MeHWnacb, HanpmMmep, CylwecTBeHHO
BblpOC/a d)VIHaHCOBaFI yCTOVI‘-IVIBOCTb KNInMeHToB wWan wux I'IOTpe6HOCTb B ycnyrax, KOTOpble

npenocTaBndaArOT YYHaCTHUKU pblHKA.
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5.1.4. [Oueepcudumkauma 6usHeca

3aBUCUMOCTb OT K/OUYEBbIX KJMEHTOB HeraTMBHO BAMSET Ha yCTOl\/'I‘-WIBOCTb 6V|3HeC'MO,EI,e}'IV|
CI)VIHaHCOBOl‘/‘I KOMMaHMN, MNOCKOJIbKY MnoTepda K/KYEBbIX K/IMEHTOB MOXXEeT OKa3aTb 3HayuTesnbHoe
OaB/leHne Ha eé [aoxonabl n, KakKk cneancrteue, er,EI,I/ITOCI'IOCO6HOCTb. B 1o xe BpeMsa BblCOKad
KOHUEeHTpaund Ha OgHOM MNpoAyKTe NN HanpaBneHn AedatenbHOCTUN yCUNnBaeT 3aBUCMMOCTb P/T oT

3KOHOMUYECKOW KOHBIOHKTYPbI U pUCKU PUHAHCOBBIX MOTEPb BCEACTBME BHELUHUX NOTPACEHUIA.

bazoBas oueHka cybdakTopa

OueHka cybdaktopa «[ueepcudunkaumns 6usHeca» oTparkaeT aMBepcndUKaLMIo Mo KIMeHTaM u
WHble acrekTbl ansepcuduKkaumm (No NpoaykTaM, obbekTaM KPeAUTHOro pUCKa, OTPAciaM), €C/IM OHM

Ba)>XHbl AN4g aHHOrNro cerMmeHTa.

KpoMe Toro, HKP yuntbiBaeT Hanuume aKOpHbIX KANEHTOB, o6ecrneunBalomMX 3HAYNTENbHYIO
yacTb goxomos PJ1, n oueHb TecHO € HUM cBA3aHHbIX. Bbicokas KOHUEHTpauMa Ha AKOPHOM K/IMEHTe
MO>XET 03HauaTb, YTO CTabUIBHOCTb PbIHOYHbIX MO3ULMIA 1 goxogHocTu PJT Bo MHorom obycnaenuneaeTcs
He CTaHAapTHbIMW MoKasaTenamMmn ansepcmdurKaumm, a KpeamTHbIM KaYeCTBOM 3TOro SKOPHOro K/MEHTa.
B cBszuM ¢ 3TMM anroput™m onpepeneHus 6a30BonN oueHKM cybdakTopa 3aBUCUT OT HanUuusa UK

otcyTcteua y PJ1 akopHoro knueHTa.

B cnyuae BbisBneHuns askopHoro knveHTa 6azoBas oLeHKa cybdakTopa onpegensercs no ¢popmyne:
BanibHast oneHka = w * C; + (1 — w) * Corhers

roe:

W — [0Nf AKOPHOrO KAWEeHTa B Bbipyyke/ akTMBax Ha obcnyxueaHuu / o6béMe BbiniayeHHOro
dUHAHCUPOBaHUS U T. 4. (4N OLEHKU WMCMONb3yeTca TOT e MoKasaTesb, YTO W AS XapaKTepUCTUKM
aveepcudmkaumm 6usHeca PJ1 8 Tabnuue 9);

Ci — oueHKka KOHUEHTpauuu BbIpyYykKn/ akTMBOB Ha ob6cCnyxmBaHUM / OB6bEMA BbIMIAYEHHOrO
dU1HaHCMpOBaHMA Ha AKOPHOM KNiMeHTe, KoTopas onpegensietca ¢ yuétom ero OKK/OCKK B cooTseTcTBMMU C
Tabnvuen 8.

Cother — OLEHKA KOHLIEHTPALMU BbIPYYKM / aKTMBOB Ha OBCNYMBaHUM / 06bEMa BbIMIAYEHHOrO
¢durHaHcupoBaHus Ha 10 KpynHemwmnx KAneHTax, OT/IMUHBIX OT SKOPHOrO, C MpUMeHeHMeM GeHUMapKoB 13

Tabavupbl 9 (Npy pacuéTe COOTBETCTBYIOWMX MoOKasaTenel KOHUEHTPaLUUM M3 YMCAUTENs MCKIoYaeTcs

;||<0pr||7| KINEeHT, 3HaMeHaTe/lb ocTaéTtcs 6es VI3MeHeHVI$|).

Moa skopHbIM knveHToM HKP noHuMaeT kAneHTa, B OTHOLWEHMM KOTOPOro BbIMOJSIHEHbI BCE
yKasaHHble HmKe Kputepun (ans HegaeHo co3gaHHbix PJT — kpoMe kpuTepusa «anutenbHas uctopus
obcnyXXnBaHNA»):

— Ha KAMEHTa W TMOAKOHTPOJibHble €eMy KOMMaHuM npuxoamtcs He MeHee 35%

BbIpYUYKM / aKTUBOB Ha obcnyxunBaHUn / o6bEéMa BbinnayeHHoro ¢mHaHcMpoBaHua U T. a. PJ1
(A8 OuUEHKW MUCMONb3yeTCa TOT XK€ MOKasaTeslb, YTO U AN XapakTepPUCTUKU PbIHOYHBIX
nozuumn PJ1);

— addunmposaHHocte PJ1 u  knveHTa (rpynnbl  KAMEHTOB) WAWM  UHOW  MEXaHU3M,

obecreunBaloWwn  OONTOCPOYHLIA  XapakTep B3aMMoAencTBMa (Hanpumep, KOHTPaKT

C oropopeHHbiM MWHWUMaANbHbIM o06BbEMOM ycnyr m CO 3HayuTeslbHbIMU LIJTpad)aMM ansa

NHKP 24



MHMUmaTopa OAHOCTOPOHHEro pacTop)eHuda, ecam A0 OKOHYaHMA TaKoro KOHTpaKTa

OCTasiocb He MeHee TPEX NeT);

—  ucrionb3oBaHue epuHoro 6penaa ¢ PJ1 uam nHoro MexaHnsMa, KOTOPbIN Pe3KO MOoBbIWAET

penyTauuoHHbIe PUCKM SKOPHOro KAneHTa B ciydae gedonta PJ/1;

5 —  OTCYTCTBME OCHOBaHWM [And OLEHKW BepOATHOCTU COKpaleHus coTpyaHuyectBa PJl
C IKOPHbIM KJIMEHTOM KaK BbICOKOMW (HampuMep: YC/IOBUS KOHTPAKTa C SKOPHbIM KJIMEHTOM

CYLLEeCTBEHHO OT/INYAOTCA OT PbIHOYHbIX B nosb3y PJ1);

—  AAuUTenbHas UCTopus obcnyKmMBaHUs kKnmveHTa B PJ1.

Ecnun nepeuncnenHbiM Bbiwe KpuTepmam oTeevatoT cpasy 2 kameHTta, HKP npusHaéT akopHbiM Toro

10 N3 HUX, I(OTOprVI B Hanbonblien CTeneH BbIMOHAET 3TN Kputepumn.

Ta6m/|u,a 8. Onpen.eneHMe OUEeHKU KOHUEeHTpauun Ha AKOpPHOM KJ/IMeHTe

Kareropun OKK/OCKK CreneHb KOHLEHTPALMM Ha IKOPHOM K/IMEHTe
AKOPHOro K/IMeHTa o1 35% no 55% 55% v 6onee
AAA/aaa 7 7
AA/aa 7 6
Ala 6 5
BBB/bbb 5 4
BB/bb 4 3
B/b 2 1

—_
—_

CCC/ccc v Huxe

CreneHb KOHLEHTPaLUKM Ha AKOPHOM K/IMEHTEe pacCuMTbiBaeTCA MCXOAA U3 TeX ke nokasartenen,

UTO WCMO/Ib3YIOTCA B PaMKax OLLEHKW PbIHOYHbIX MO3ULMIM ANd AAaHHOrO Hampas/ieHUs OeaTeNbHOCTU
(cermeHTa).

15 Mpun otcytcTBumM sikopHoro knneHta HKP npuMmenseT Tonbko noaxog, onmncaHHbin B Tabnuvue 9,

roe npuBeaeHbl MOPOroBbie 3HaYeHMs MokKasaTesiel M COOTBETCTBYIOWME UM BannbHble oueHKkn. [ns

OLLleHKM noKasaTesiel BHyTpU AMana3oHa YyBCTBUTENbHOCTU UCMOb3yeTcs NMHeHas byHKums.
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Tabnuua 9. OnpepeneHue 6azoBoi oueHkM cybdakTopa «Ausepcndpukaumsa 6busHeca»

B cnyuae otcyTtcTBus y PJ1 akopHoro knuneHTa

Moaxon BannbHas oueHka
CermeHT MokasaTenb K arperauum nokasarens
nokasarteneu a z b y
enosmnTapum [ons kpynHeWwero knveHTa B akTMBaXx
A pun, Py 4% 1 10% 7
CreLManmM3MpoBaHHbIM  Ha obcnysuBaHNK
. MUHUMYM
aenosntapumn Honsa Ton-10 knueHTOB B akTMBaXx
80% 1 15% 7
Ha o6cny>KmBaHmm
Konnektopckoe .
P Lonsa kpynHenwero knneHTa B Bbipyyke 40% 1 10% 7
areHTCTBO
MUHUMYM
Honsa ton-10 knneHTOB B BbIpYUKE 80% 1 15% 7
dakTopuHrosas [ons kpynHenwero knveHTa B 06bEMe
P Py 40% 1 10% 7
KoMnaHuma BbIM1a4eHHOro d)VIHaHCMpOBaHMﬂ
B MUHUMYM
Honsa ton-10 knueHTOB B 06BEME
80% 1 15% 7
BbIMayeHHOro GMHaHCUPOBaHUS
Bpoke .
P P, [ons kpynHeWiwero kAveHTa B Bbipyyke 40% 1 10% 7
ynpasnstoLias
MUHUMYM
KOMMaHWS, UHble
Honsa Ton-10 knneHTOB B BbIpYUKE 80% 1 15% 7

KOMMaHUn

DKcnepTHble KOPPEKTUPOBKU 6a3oBol oueHkn cybdakTopa

Hwwxke onucaHbl 3KcnepTHble KOPPEKTUPOBKM, KOTOpble MpuMeHsalTcs K 6a3oBolM oueHKke
cybdaktopa «[ueepcudukauma 6GusHeca». [lpy >TOM COBOKYNMHOe BAUSIHUE 3SKCMEPTHbIX

KOPPEKTUPOBOK Ha OUEHKY AO/DKHO HaxoamTbCa B AMana3oHe [—2; 1]

A. MNpopaykToeasi/oTpacneeas aueepcudpukaumsa: ot -1,5 po +1 6anna.

MonoxxuTtenbHas KkoppekTupoBka (naoc 1 6ann MakcuMMyM) MOXET MPUMEHATbCA, ecnu
AvBepcuduKauma Ha ogHOM npoaykTe/oTpacnun/vHctpymenTe y PJ1 cywectseHHo nydywe, yeM y ero
KOHKYPEHTOB, YTO CHMXAeT YyBcTBUTenbHocTb PJ1 K puckam. HanpumMep, oHa MoxeT 6biTb MpMMeHeHa B
otHoweHun YK, KkoTopas ocywecTBnseT ynpaBlneHWe HecKoNbKUMKU OHAAMU  Pa3/IUYHON
crneuManusauumM, a akTMBbl MOA, yrnpaBNneHWeM pacrpegeneHbl 6e3 [BHbIX MPU3HAKOB BbICOKOM

KOHUEHTpaunn Ha OoTpacnax N UHCTpyMeHTax.

OtpuuatenbHas koppektupoBka (MuHyc 1,5 6anna MakcuMyM) MOXET MPUMEHATbCS, ecu
ameepcudukauma Ha 1 npopykte/oTpacan/mHctpymeHte y PJT xyxe, ueM y KOHKYpeHTOB.
MakcrManbHbIN pasMep KOPPEKTUPOBKM MOXKET 6bITb MPUMEHEH, B YaCTHOCTM, B CNefyOWNX CyYasx:

— YK, koTopas ocyuwecTsnseT ynpaefeHve oaHUM ¢GOHAOM, B paMKax KOTOPOro aKTUBbl

CKOHLIEHTPMpPOBaHbl B OAHOM OTpacan 1 (M) obnafatoT CXoXel NpUpOAON pUCKa;

- 6p0|<ep, pa60Tarou.|,|/|l5| Ha OAOHOM pblHKe C OrpaHW4e€eHHbIM KO/IMYECTBOM UMHCTPYMEHTOB,

OOCTYMNHbIX ANd TOProB/in;
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— KoMnaHuga, y kotopol 6onee 50% Bblpyuyku mpuxoguTcs Ha AoxoAabl OT obcayXmBaHUA

KJIMEHTOB Ha pbIHKE KYrN/1IN-NpoaaXkun VIHOCTpaHHOl‘/’I BankOTbl;

—  KOJINIeKTOPCKOE areHTCTBO C Ype3MepHOW creuuanusauven Ha paboTe C OQHUM TUMOM

JONroBbIX 0693aTeNnbCTB.

b. KoHueHTpauusa Ha KpynHbIX puck-nosuuumsax: —1,5 6anna Makcumym.

MakcrManbHbIN pazMep KOPPEKTUPOBKN MOXET BbITb MPUMEHEH eC/i OTHOLWEHME KpyMHeWLwen
pUCK-no3numm K Kanutany coctasnseT 6onee 80%, a OKK/OCKK kpynHeiwero koHTpareHTa HMKe A-
.ru/a-.ru. KoppektnpoBska He npuMeHsaeTcs Npu KoHueHTpaumm Ha BnoxeHnax ¢ OKK/OCKK Ha ypoeHe

AAA ru/aaa.ru u HU3KMM PbIHOYHbBIM PUCKOM.

5.2. ®PuHaHcoBbIN npodunb

5.2.1. O6wme npuHLMnbI oueHKM PpakTopa

®uHaHcoBbIN npodunb PJ1 onvcbiBaeT drHaHcoBoe nonosxxeHue PJ1, Bkatouas ypoBeHb LONTOBOM
Harpy3km M cnocobHOCTb CBOeBpeMeHHO obcnyumeaTb fonr. MakcumanbHas oueHka $GUHAHCOBOro
npoduas cooTBeTCTBYeT BbICOKOM crnocobHocTn PJT obcnyxueaTe uMetowminca ponr 6narogaps
LOCTaTOYHOMY YPOBHIO KarnuTana, BblCOKOM 3¢PdeKTUBHOCTM OMepaumMoHHON AeATeNbHOCTU npu
HEBbICOKOM YPOBHE PUCKOBAHHbIX AaKTUBOB W HaNMUMIO LOCTAaTOYHOrOo O6bEMA BbICOKOANKBUAHbLIX
duHaHcoBbIX pecypcoB. MuHMManbHas oueHka ¢GUHAHCOBOro npoduns COOTBETCTBYET BbICOKOM
BEPOSATHOCTU HEWUCMOJIHEHUA PENTUHIYEMbIM JINLOM MPUHATbIX GUHAHCOBbIX 06a3aTeNbCTE M3-3a

HeCnocobHOCTU CBOEBPEMEHHO MX MOracuTb UM pebrHaHCUpPOBaTb.

Tabnuvua 10. Beca nepnopos, yuntbieaeMbix npu oueHke cybdaktopos puHaHcoBoro npodpuns

Cneuundwuka PJ1

To- 24 To-12 Ty To + 12

HeT cneundurkn (6a3oBbi BapuaHT) 0% 30% 70% 0%
Tekywmn oTyeéTHbIN nepuog (Ty)
XapaKkTepusyeTcs aHOMasbHO

palTeprsy 20% 30% 50% 0%
BbICOKMMU/HN3KNUMM MOKa3aTensamMm
pestenbHoctu PJ1
MPOMV30LW/N KapAMHasbHbIE U3MEHEHUS,
He MNOSIHOCTbIO OTPAXKEHHbIE B TeKyLLel

P i 0% 0% 50% 50%

OTYETHOCTU, U (MNKN) OXKMAAtOTCH

cywecTtBeHHble UBMeHeHNA
roe:
T, — nepvopa, cooTBeTCTBYOWMIN Hanbonee akTyanbHoM oTyéTHocTu PJ1;
To- 12 — nepvog Ha 12 Mmecsaues paHee Ty;

To- 24 — nepviop Ha 24 mecsues paHee Ty;

Ty + 12 — nporHo3sHbIl nepuog yepes 12 mecsaues nocne Tj.
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®uHaHcoBbI  Npodunb  BKkAoYaeT natb cybdaktopor: «Kanutan», «JlukeugHocCTb»,
«PenTabenbHocTb», «CKAOHHOCTb K pUcKy» U «[onr», Ang oueHKU KOTOpPbIX areHTCTBO MpoBoAUT
aHanM3 CTPYKTYpbl M AUHAMUKUW aKTUBOB, MAaCcCUBOB, JOXOL0B, PACXOA0B U AeHEXHbIX MOTOKOB COM/TaCHO
npegocTassieHHoN ¢urHaHcoBon otuétHocTn no MCPO mnm PCBY. Ouerka daktopa «PuHaHCOBbLIN
npodunb» ana GMHAHCOBOM KOMMaHUW PacCuMTbIBaeTCs Kak cpefHeB3BelleHHoe 3HayeHne 6annbHbiX
oueHok cybdakTopos, anroputm Boibopa BecoB npueenéH B Tabnuue 1. Beca 3aBucaT ot ponroson

Harpy3ku PJ1, koTopyto areHTCTBO oLeHMBaeT Yepes OTHOLWEeHWE COBOKYMHOro gosra K aktmsam P/1.

Ntorosble oueHkn cybdakTopos B pasgene «PuHaHCOBLIM NpoduUIb» paccUMTbiBalOTCA Kak
cpefaHeB3BelWeHHOe OUEHOK 3a Heckonbko 12-mMecauHbix nepnogos B cooTBeTcTBMM ¢ Tabnunuen 10 B

3aBMCUMOCTM OT crneundukm gearenoHoctn PJ1.

OcHoBsow nporHosa (T + 12) aenatoTcs knouesblie pasaensl urHaHcoson oTuétHocTn PJT (ODI,
ODP) 1 noctpoeHHas areHTcTBOM ¢uHaHcoBas Mogenb gestenbHoctu PJ1. Takas mMogenb gonkHa

y4nTbiBaTb, B YaCTHOCTWU!

NMPOrHO3bl areHTCTBa O AWMHaMUKe KJ/lo4YeBbIX MakKpO3KOHOMUYECKUX UHOUNKaTOPOB,

CpeAHeCcpoYHOM KOHBIOHKTYpE B HanpaeieHuax geatensHoctu PJ1;

—  rpaduk noraweHusa puHaHcoBbix obsaszatenbcts PJ1, Hannume Hencnonb3oBaHHbIX IMMUTOB B
paMKax OTKPbITbIX BAHKOBCKMX KPEeAMUTHbIX IMHUM, a Tak)Ke MPOrHo3Hble B3aMMOPacUeéTbl C

6eHedurUmMapaMm (B 4aCTM U3BbATUS M NOCTYMNAeHMUS GUHAHCOBbIX PEeCYpPCOB);

—  oXwupaeMble perynatopHbole nsmMeHeHuns B Poccuiickont Pepepaumu, a Takke perynsatopHble

N3MeHeHMA Ha pbiHKaX 3HaunMbIx ana PJT 3apybeskHbix cTpaH;

—  WHble paKTopbl, XapaKTepHble A1 OCHOBHbIX HanpaeaeHun gestensHocTtu PJ1.

5.2.2. KanuTan

Cy6dakTop xapakTepusyeT LOCTaTOYHOCTb COBCTBEHHbIX cpeacTs P/l Ang nokpbiTMa BO3MOXHbIX
dUHAHCOBbIX MOTEPb U BbIMOIHEHWNS PerynaTopHbiX TpeboBaHUI (Npy Hannuuu). AreHTCTBO oLleHMBaeT

pa3Mep N [OCTaTOYHOCTb KannTasa B 3aBUMCUMOCTU OT CErMeHTa, K KOTOPOMY NpUHaanexxmTt P/

baszoBas oueHka cybdakTopa

Ona oueHkn cybdaktopa «Kanutan» areHTcTBO mcrnonbsyeT Ko3PpOULMEHT AOCTAaTOYHOCTU
kanuTana (KOC). KoadpduumeHT paccumtoiBaeTca no cnepyowmm popmynam ¢ yuéToMm crieumanmsaumm
PJ1:

roe:

PCC — pa3mep cobcTBEHHbIX CPeacTs,
Lna npodeccroHanbHbiX yyacTHUKOB .
MPCC — MUHUManbHbIN pazMep COBCTBEHHbIX CPEACTE,

pbIHKa LleHHbIX ByMar
A - aKTUBbI KOMMaHMK,

Ao — aKTUBbI, paCcCMaTpMBaeMble KaK He NoaBepiKeHHble

PCC — MPCC KpeanuTHOMY pUCKy 1 obecLieHeHuto (HanpuMep,
K/C = YN yAep>XUBaeMble A0 NOralleHUs BAOXKEHWS B AOJITOBbIE LIeHHble
0 6ymarn ¢ OKK AAA ru),
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EL — oueHKa areHTCTBOM OXUMAAEMbIX MOTEPb (CM. OMNMCaHue

. B npunoxexuu 1),
[na octanbHbIx GUHAHCOBbBIX KOMMAHUMN

SE — cobcTBeHHble cpeacTea B oTuéTHocTu PJT;

QC — KoppeKTUpPOBKa C YYETOM MOJTyYEHHbIX 3aIMOB C OCO6bIMM
yCNoBUSIMU (CM. ONMMUCAHUE HUXKE),

S — BIOXXeHUa B foYEpHME N aCCOLMNPOBaHHbIE MPeanpuaTus, a
TaK)Ke B/IOXKEHMS, OCYLLECTBNEHHDIE MO yKasaHuto 6eHedurumapa,

SE +QC —S — (EL —P)
A_AO

P— pe3epBbl, CO34aHHbIE NOo4 o6ecu.eHeHV|e AKTUBOB C BbICOKMM

KJC =

ypOBHEM pu1cKa

B Ta6}'IVILI,e " npmeeneHbl NOpoOroBblie 3Ha4eHMA NokKasaTtesida n CooTBeTCTByluwmne MM H6annbHble

OoueHKNW. ,U,J'IFI OUEeHKW nokKasaTend BHYTPpW AMana3oHa 4YyBCTBUTE/IbHOCTU UCMNOJSIb3yeTCs NnHeMnHas

dyHKUMS.

Tabnuua 11. OnpepgeneHne 6annbHOM oueHKM KO3dPULMEHTa AOCTaTOYHOCTU KanuTana

MUHUMaAJ/IbHaA OLeHKa MakKCuUMaZibHasa oL eHKa

a z b y

KAC 5% 1 50% 7

OcobeHHocTU pacuéTta KO C

YuéT nonyyeHHbIx 3aliMOB ¢ 0cO6bIMU yCNOBUAMU

B kauecTBe 3aiMoB ¢ 0cO6bIMM YCAOBUAMU MOTYT BbICTYMAaTb 3alMbl OT apdUINPOBAHHbBIX CTOPOH,
npefoCcTaB/ieHHble MO IbrOTHOW MPOLLEeHTHOW cTaBke, 6e3 3anora umywectea PJ1, c koMpopTHbIMU ans
PJ1 ycnoeuamMmn nponoHraumm n HU3KOM BEPOATHOCTbIO MoraweHuns B 6amxkanwmne 36 mecaues. Jo 80%
3aiMOB C 0COBbIMU YCNOBUAMM MOTYT 6bITh YUTEHbI B COCTaBe KanmTasa, OCTaBLAaACsA YaCTb YUUTbIBAETCS
B COCTaBe npueneyéHHbix cpeacts. CTaHaapTHbIM KO3ddULMEHT yYéTa 3aMMOB C 0COBbIMU YCIOBUAMN
(80%) MoxeT 6bITb cCHMKeH Br1oTb Ao 0 B 3aBMCMMOCTM OT OLEeHKM AeNoBoM penyTaunm 6eHeduumapos
PJ1 v ppyrnx puckos gocpoyHoro nctpeboBaHusa AaHHbIX 0693aTenbCcTs (HanpuMep: B Cilyyae BepoSTHOM
CMeHbl  6eHedUUMApOB B KPaTKOCPOUHOW  MepcrnekTMBe, HeraTUBHOW [Oe/oBOW  peryTauuu
6eHedULMaAPOB NN BBICOKOTO YPOBHS Hanoroebix puckos). OcobeHHOCTH OLLeHKM AeN0BOW peryTaumm

6eHeduumnapos PJ1 onmcaHbl B npunosxkeHnu 2.

SKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa

A. HapyweHue TpeboBaHuit K 4OCTaTOUHOCTU KanuTana: —2 6anna MakCMMyM.

KoppekTupoBka npuMeHseTcs B cnydae HapyweHus TpebosaHuin baHka Poccum kK cobcTBeHHbIM
cpeacTteaM MnpodecCcuoHasnbHbIX YYaCTHUKOB pbiHKa LeHHbix 6ymar (PCC < MPCQC), nubo npwm
npubamxKeHnn GakTUYeCKMX 3HauYeHU K npepenbHbiM B TeueHne 90 pgHelt, npepwecTsoBaBLIMX

OTYETHOM pgaTe.

AHKP 29



15

5.2.3. NMukeuagHocTb

Cy6dakTop xapakTepusyeT cnocobHocTb PJ1 BbimoAHATE KpaTKOCPOUHble 0653aTeNbCTBA 38 CYET
MUMeloLWMXCa NUKBUAHBbIX akTMeoB. Kak npaBuno, yeM Bbilwe MOKPbITUE KPAaTKOCPOUHbIX 06A3aTENbCTB
NIMKBUAHbBIMW aKTUBaMM, TeM Bbllwe KpeantocnocobHocTb PJ1. U HaobopoT, 3HauMTenbHbIn ancbanaHc B
CPOYHOCTM aKTMBOB M MacCcUBOB (HampuMep, aKTWBbl MPEeACTaBNeHbl MPeuMYyLLeCTBEHHO
BHEOBOPOTHbBIMK akTUBaMU, GOHAMPYEMbBIMU KPaTKOCPOUHbIMM oba3aTenbcTBaMm) genaet PJ1 yazenmbim
K W3MEHEHMAM KOHDBIOHKTYPbl W YC/NOBUW MOMYyYeHUs [ONroBoro ¢GuHaAHCUPOBaHUA U (Mnu)

pedbUHaHCUpPOBaHUS.

bazoBas oueHka cybdakTopa

BasoBas oueHka cybdakTopa «/IMKBMAHOCTb» paccuMTbiBaeTCs Kak cpefHee apudMeTuueckoe
6annbHbIX oueHok abcontoTHon nunkemagHoctn (ALR) n Tekywen nukemgHoctn (CLR), ana pacuéra

KOTOpbIX UCMONb3YylOTCA cnepytowme GopMy bl

roe:
Cash
ALR = Cash — geHedxxHble cpeAcTBa U 3KBUBaEHTbI (CM. OMUCAHWNE HUXKE);
CL
CL - Ttexywme obs3atenbcrea (CM. OnvcaHue HUXe);
LA - nukeugHble akTuebl (CM. OMMCaHME HUXKE);
AL - pononHuTesbHas NMKBUAHOCTb, KOTOPas MOXET BbITb MpUBeYeHa
P/1 ans noraweHuns KpaTKOCPOUHbIX 0653aTeNbCTB”;
LA+ AL LAL — kpaTkocpouHble o6s3aTenbcTea, KoTopble BO3HUKHYT Yy PJT nocne
CLR = CL + LAL npvBieYeHs LOMNOMHUTENbHOW NMMKBUAHOCTM (COBMAaZAloT MO pasMepy ¢

AL B cnyvae npuBneyeHns [ONONHUTENbHOM IMKBUAHOCTU B bopMe
KPaTKOCPOYHOrO 3aliMa).

B Ta6nmu.e 12 npmeeneHbl NOporoBblie 3Ha4YeHUA rnokasaTesnen u cooTBeTCcTByrowne nMm H6annbHble

OoueHKNW. ,D,}'Iﬂ OUeHKHN rnokasaTesnemn BHYTPU Ouana3oHa 4yBCTBUTEJIbHOCTU MUCMNONIb3yeTCA NMHeMnHas

$yHKUMS.

Tabnuua 12. OnpepeneHune 6annbHON OLLEHKU NOKa3aTenen TMKBUAHOCTH

MUWUHUMaA/IbHAaA OLeHKa MakKCuMaZibHas oL eHKa

a z b y
K 6 "
03dduLmMeHT abcontoTHON 40% 1 100% 7
nukeugHoctm (ALR)
K n
03bPULMEHT TekyLlen 60% 1 300% 7

nukeumgHoctn (CLR)

° B cocTas AL He BK/IIOYAIOTCA CPpeacTBa, KOTOpble MOMyT GbITb MOTy4YeHbl TOMbKO 33 CYET OBpeMeHeHMs MMKBUAHBIX aKTUBOB, U1
3anMbl 6e3 obecrnedyeHns B GopMe 3an0ra MKBUAHOTO UMYLLECTBa (HanpuMep, TMKBULHbBIX LEeHHbIX 6yMar) OT KOHTPareHToB C
OKK/OCKK Hmke A-.ru/a-.ru. BosmoxHoe npenocrasneHne NMKBUOHOCTU IMLAMK, OT KOTOPbIX yYTeHa 3KCTpaopaMHapHas
noaaepKKa, BKItoYaeTcs B cocTas AL TOMbKO B 4acTu, TPaKTyeMOM areHTCTBOM B KaueCTBe 3/1eMeHTa Tekyllel MoaaepsKku (T. e.

B paMKax 06bIYHOTO B3aI/IMO£I,eI;ICTBI/Iﬂ, He Haue/leHHOro Ha npenorepalleHne ,ued)onTa)
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OcobeHHocTn pacuéTa LA

LA paccunTbiBaeTcs no cnegyrouwen popmyne:

LA = Cash + YyéT urbix nuxeugHbix aktmBos + Yuér HegeHe)xHbIX noraweHmu

A. LleHexHble cpeacTsa u akeneaneHTbl (Cash)

Cash onpepenseTca kak 6anaHcoBasi CTOMMOCTb He UMeloLWUX obpeMeHeH s AeHeXHbIX CPeacTB
M NX DKBMBANEHTOB 33 BbIYETOM Pa3HULbl MEXAY BeNMUMHON OXMAAEMbIX MOTepb MO AEHEXHbIM
CpeacTBaM U UX 3KBUBANEHTaM, pacCYMTaHHOW areHTCTBOM, U pe3epBaMu Mof uMx obecLeHeHue,
OTpaX€HHbIMM B oTuyéTHocTu PJI. OxmpaeMble noTepu paccuUTbiBalOTCA Kak Mpou3BefeHue
MonpaBoYHbIX KO3PPULMEHTOB U3 cTONOLA «MeHee 2,5 roga» Tabnuvubl 24 Ha CyMMYy AeHeXHbIX CpeacTB
N 3KBUBANIEHTOB, MpUXOoAAWMXca Ha KoHTpareHToB ¢ cooteetcTeytowen OKK/OCKK. [deHexHbie
cpencTtea B kacce u B nyTh yumtbiBatotca B cooTBeTcTBUMN ¢ OKK/OCKK ocHoBHOro pacuérHoro 6aHka
PJ1. AreHTcTBO NONHOCTBIO UCKtOYaeT 13 LA yacTb fleHeXHbIX CPeacTB 1 UX SKBUBANEHTOB, KOTopas He
MOXeT BbiTb MCMONb30BaHa Ansa obcnykmeaHusa obsisatenscts PJ1 (Hanpumep, B cuny cornaweHus o

nogaep>KaHnmM HeCHM>XaeMoro OCTaTKa).

B. YUéT nHbIX NMKBNAHDbIX aKTUBOB

B coctas LA BkntouyaeTca 6anaHcoBas CTOMMOCTb He MMeLWmnX obpeMeHeHNss KpaTKOCPOUHbIX
BNIOKEHMIN B AONTOBbIE N A0/IEBbIE MHCTPYMEHTbI® 33 BbIUETOM pa3HMLbl MeXAY BeMUMHOMN OXMAAEMbIX
noTepb MO COOTBETCTBYIOWMM MHCTPYMEHTaM, PacCCUMTAHHOM areHTCTBOM, W pe3epBaMu nog WX
obecueHeHMe, oOTpaxkEéHHbIMM B oTuéTHocTn PJ1. OxmpaeMble noTepu paccuMTbIBAlOTCS  Kak
npoussefeHmne nonpaBoYHbIX KoabPpuuneHToB 13 cTonbua «MeHee 2,5 roga» Tabnuupl 24 1 6anaHcosomn
CTOMMOCTM COOTBETCTBYIOWMNX JIMKBUAHbIX aKTMBOB. PacuéT o)upaembix MoTepb ANS aKTUBOB,

nogsepi>XeHHbIX npenmMyuecTtBeHHO pbIHOYHOMY PUCKY, ONMMCaH B pa3pgene <(K0ppeI(TMpOBKI/I dKTNBOB,

NoABEPYKEHHbIX PbIHOYHOMY pUCKy» mpunoxeHus 1. AkTuebl, MMelowme obpeMeHeHune (Hanpumep,

rapaHTUiiHble Aeno3uTbl, nepedaHHble B pamkax caenok PEMO, ueHHblie 6yMary, nepepaHHbie B 3a0r

akummn), B LA He BkatovatoTcs.

HKP He BkntouaeT B coctae LA 1 6anaHCOBYO CTOMMOCTb KPaTKOCPOUYHbIX 3aMMOB, BblAAaHHbIX
adPunmposaHHbIM CTOpoHaM BHe nepumMeTpa koHconmaaumm ¢ OCKK bbb+.ru v Huxe. JononHutensHo
M3 COCTaBa J/IMKBUAHbIX aKTUBOB MOFYT ObiTb WCK/OUEHbl KPaTKOCPOYHbIe 3alMbl, BblAaHHbIE
addumnmposaHHbIM cTopoHaM BHe nepumeTpa koHconupaumm ¢ OCKK ebiwe bbb+.ru, ecnu areHtcteo He
oXupaaeT BO3BpaTa 3TUX 3alMOB Ha ropusoHTe 12 Mecaues nnbo nonaraeT, UTO TakoW Bo3BpaTt byaeT
CoMmpsXéH C Bblgaven 3anMMoB adpduMAMpoBaHHbIM nMUaM B aHanormyHom obbéme. Kak npasuno,
areHTCTBO OXMAaeT BO3BpaTa TakmMx 3aiMOB B TedeHue 12 MecaueB, ecnv oHW pa3MellaroTca B paMKax

ynpasneHna nMKBUOAHOCTbIO, @ COOTBETCTBYHOWNME OCTAaTKMN OYE€HDb BOTAaTUJIbHDbI.

B OTAE/IbHbIX Cy4dadaX, eC/in oUueHKa OXXUpaaeMbiX noTepb He OTpa)kaeT HU3KYK NTMKBUOHOCTb

nHctpymeHta, HKP MoxeT npuMeHsTb npu BkatoyeHuUM B cocTaB LA MHbIX AMKBUAHbBIX aKTUBOB

¢ bes yuéTa onmcaHHbIX fanee KpaTKoCPOUHbIX 3a1MOB abdUANPOBAHHBIM CTOPOHaM
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OONOJIHUTENbHbIE KOPPEKTUPOBKN. Takune KOPPEKTUPOBKN MPUMEHAKOTCA, B YaCTHOCTU, B cnenyrounx

cnyvaax:

WHCTPYMeHT obpallaeTcs Ha OpraHM30BaHHOM PbIHKE, HO KOJIMYECTBO UM O6BEM CAENOK MO
HeMy He[OCTaTOUHbI A/19 peanm3aLmm Bcero o6beéma, yuTéHHoro B otTyétHocTum PJ1 B cocTase
KPaTKOCPOUHbIX aKTUBOB;

K JIMKBUOHbIM aKTUBaM MOXET 6bITb OTHECEeHa TONbKO YacTb NpuHagnexkawero P/l nakerta
akumm, nockonbky PJ1 cTpeMntca K coxpaHeHUto KOHTPObHOIO / 6NOKMPYOLWEro nakeTa;
nmetowmiics y PJT nakeT He MoxeT 6bITb peannsoBaH 6€3 COOTBETCTBYIOWMX pa3peLleHni
perynsTopos;

umetowminica y PJ1 naker MoxeT 6biTb peanusoBaH TOMbKO C MNpPUBNEYEHUEM
CTpaTerMyeckoro WHBeCTOpa, MNpPW 3TOM  areHTCTBY HEU3BECTHO O  Haauvuuu

[OroBOPEHHOCTEN O NMPoJaXKe C TakMM MHBECTOPOM.

B. YuéT HepeHeXHbIX noraweHumn

Ecnn vacte Tekywmx obsasaTenbcte (HanpuMep, 3anmbl B pamkax caenok PEMO) moxeTt 6biTbh

rMoraweHa 3a CYeT nepegavyn akKTmeoB, KOTOpPble HEe Yy4YTeHbl B LA, TO pa3Mep NNKBUAHbIX aKTUBOB

yBenndmnBaeTcqa Ha HaMMeHbLYIO N3 cnenyrunx BeTNYUH!

KpaTKOCpo4YHoe 0653aTeNbCcTBO, KOTOPOE MOXET BbITb MOralleHo 3a CYET HeYUTEHHbIX B LA
aKTUBOB;
HeyuTEéHHbIM B LA akTuBe, KOTOpPbI MOXXHO MCMOMb30BaTh AMS MOraweHMs KpaTKOCPOUHbIX

obsa3aTenbpcTs.

HKP TpakTyeT ynomsHyToe Bbilwe MoraweHne Kak BO3MOXHOE, eC/iM OHO MpeayCMOTPeHo

COOTBETCTBYHLLMM LOFOBOPOM B paMKax 0bbluHON AeaTenbHoCTU (BHe Gopc-MaXKOpHbIX 06CTOATENbCTB)

1 He NpuBeaeET K HenpuemnemoMmy ans PJ1 KoHbAMKTY ¢ KOHTpareHToM.

OcobeHHocTn pacuéTta CL

CL paccuuTbiBaeTcsa no cnepytouwein dopmyne:

CL=

KpaTkocpouHble obs3aTenbctsa’ — YYET mosydyeHHbix KpaTKoOCpOYHbIX 3aKIMOB C 0CO6bIMU

yenosuamu + YuéT pucka 40cpoyHOro uctpeboBaHug + YUér KkpatkocpoyHbix BHEOANAHCOBBIX

0653aresbeTB

A. YUéT nonyuyeHHbIX KpaTKOCPOUHbIX 3aMMOB C 0CO6bIMU YCNOBUSAMMU

ArenTcTBO He BKktovaeT B CL npounseeneHre 6anaHcoBOW CTOMMOCTU KPaTKOCPOYUHbIX 3aMMOB C

0cobbIMU YCNOBMSAMM Ha MOMPaBOYHbIA KO3GULMEHT, KOTOPbIN, Kak npasuno, paseH 0,8. MNpu 3Tom B

3aBUCMMOCTM OT OLIEHKW faefioBon penyTaumm 6eHeduumapos PJ1 v gpyrMx puckos LOCPOYHOro

I/ICTpe6OBaHI/I$| AaHHbIX obs3aTenbcTs I'IOI'IpaBOLIHbIl‘/'I KO3¢'¢'I/ILI,I/IeHT MOXeT ObITb CHUXEH BM/O0Tb Ao 0

(HanpuMep, B cfiyyae BeposATHOW CMeHbl 6eHedbMLUMapoB B KPaTKOCPOYHOW MepcreKTMBE, BbICOKOMO

YPOBHS HafIOroBbIX PUCKOB U/ HEraTUBHOM AeNOBOM penyTaummn 6eHeduLmapos).

7 13 OTYUETHOCTM pENTUHIYEeMOro nmua
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3aliMbl ¢ 0cobbIMU yCoBUAMU 06bIMHO MpeaocTaBnaloTCa cpok 6onee 36 MecaLes, HO B TeueHUe
roga nepef yCTaHOB/EHHbIM CPOKOM MOralleHNs BKOYAOTCA B COCTaB KPaTKOCPOUHbIX 0693aTenbCTB.
B cBf3M c 3TUM B KauecTBe KpPaTKOCPOUYHbIX 3aIMOB C OCOBbIMU YCOBUAMU MOTYT BbICTYNaTb 3aiMbl OT
adbdunnpoBaHHbIX CTOPOH, NpefoCcTaBAeHHbIe MO NbrOTHOW NPOLEHTHOW CTaBKke, C KOMbOPTHbIMU AN
PJ1 ycnosmnamMu nponoHrauumm, oTcyTcTBneM 3anora umyuectsa PJT v oueHb BbiCOKOW BEpOSATHOCTbIO
peduHaHcHMpoBaHuMs/NponoHraumm B TedeHne 6nmxanwmx 12 mecsues Ha cpok He MeHee 36 MecaueB 6e3

YXYALIEHMS UHbIX YCNOBUI (CTaBKa, obecrnieueHne 1 T. 4.).
b. Yuér pucka aocpouHoro uctpebosaHus
Mpw Hannumm Ha ropmsoHTe 12 MecsaLeB 3HaYMMbIX PUCKOB JOCPOYHOIo UCTpeboBaHMS KpeanuToB

M3-3a HapyweHuna KOBEeHaHT KpeaAunTHbIX A0rosopos, obs3aTenbcTea no KOTOPbIM Yy4TeHbl KaK

[ONrocpoYyHble, areHTCTBO YYMUTbIBaeT 3TU obs3aTenbcTBa B cocTaBe TeKyLwmnx obazatenbcTs.

B. YuéTt kpaTKkocpouHbix BHe6anaHCcoOBbIX 0653aTeNbCTB

AreHTcTBO BKtouaeT B coctaB CL BbigaHHble rapaHTUM 1 MOPYUUTENbCTBA, KOTOPble MOryT 6bITh
npegbasneHbl K WUCMOMHEHUIO B TeuyeHue 6Hawxanwmx 12 Mecsaues, Kak npouvsBeaeHue
COOTBETCTBYHOLLEro NornpaBoYHOro koapouumeHTa Ha 06bEM BblgaHHbIX PJ1 rapaHTnin u nopyunTenscTe.
Pasmep nonpasouHoro koapduumenTa 3asmcnt ot OKK/OCKK koHTpareHTa, B OTHOWEHMN KOTOPOro

OHWU 6bInNU BblAaHbI (CM. cTonbel «MeHee 2,5 roga» Tabauubl 24).

SKcnepTHble KOPPEKTUPOBKMU oLeHKM cybdakTopa

Hwuxe onucaHbl 3KcnepTHble KOPPEKTUPOBKWU, KOTOpble MPUMEHAIOTCA K 6a30BOM oOLeHKe
cybdakTopa «JIlnkeupgHocTb». [1pn 3TOM COBOKYMHOE BAUAHME 3KCMEPTHbIX KOPPEKTUPOBOK Ha OLIEHKY

LOJHKHO HaxoAnTbCs B AnanasoHe [-2; 1].

A. Paspbie nukengHocTtu: -1 6ann Mmakcnumym.

KoppekTuposka MoxkeT 6biTb MPUMEHeHa, eCiM Ha FOpU3oHTax A0 TPEx neT BKAuMTenbHo®

06béM 0b6a3aTenbCTB npesbilwaeT 06bEM aKTUBOB COOTBETCTBYIOWEN CPOUYHOCTH:

— Ha 10-100% cobcTBeHHbIX CpeacTB M MpU 3TOM BbICOKU PUCKU pedUHaHCUPOBAHUSA
(HanpuMep, B ciyJyae Bbicokol 3aBucuMocTu PJT oT doHanpoBaHMA 3a CUET BbiMyCKa LEeHHbIX
6ymar);

— 6onee ueM Ha 100% cobcTBEHHbIX CpeacTB — BHE 3aBUCMMOCTM OT OLEHKM PUCKOB
pedurHaHCUpOBaHUS.

MakcuManbHbIM pasMep KOPPeKTUPOBKU MPUMEHUM B C/lyyae CYLWEeCTBEHHbIX pPa3pblBOB Ha

ropusoHTax go 1 roga.

b. NcTopnueckas aMHaMuka nokasarteneu nukengHoctn PJ1: ot -1,5 po +1 6anna.

KOppeKTI/IpOBKa npnMeHdaeTCca B Ccnydadax s[pKo Bblpa)l(eHHOl‘/’l TeHOeHUMn K yXyguweHuro mnnnm

ynydyweHmo cntyaunm C IMKBUOHOCTbLIO, a Tak>)ke Npun HapylweHUn obazaTenbHbIX Ana 0aHHOro cerMeHTa

8 3a ncknoueHneM ropmzoHTa B 1 roa, Mcnons3yemMoro ana onpeaeneHs 6azoBon oleHkn cybdaxkTopa
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HOPMaTnBOB TIMKBNAHOCTU B TeYyeHne nocnegHmx 12 mMecdueB nmbo npu I'IpI/I6I'IVI)KeHMM d)aI(TI/I‘-IeCKVIX

3Ha4YeHNN K NpeaenbHbiM B TeveHne 90 gHen, NnpeawecTBOBaBWNMX OTYETHOM AaTe.

5.2.4. PeHTabenbHoCTb

CybdakTop xapakTepusyeT sKoHoMmuyeckyto sdpdekTnsHocTb aeatenbHoctn PJ1. bonee Bbicokas
peHTabenbHOCTb cnocobeTeyeT dopMmupoBaHuto y PJT duHaHcoBbIX pecypcoB, AOCTaTOYHbIX Kak As
obcnyXXmBaHMs mMMelowerocs A0Mra, Tak n ansa ¢GuUHaHCUMPOBaHMA pacwmpeHns 6usHeca. Huskas
peHTabenbHOCTb, MPU MPOUYMX PaBHbIX YCMOBUSX, OrpaHuuMBaeT Bo3MoXxHocTu PJ1 obcnyxmsatb
nMmetowmecs ¢puHaHcoBble 06A3aTeNbCTBA 33 CYET OMNEpaLMOHHON AeATeNbHOCTU U, Kak crencTsue,

OKa3blBaeT HeraTuBHoe B/INdHME Ha ero KpeanTtHoe Ka4yecTBo.

bazoBas oueHka cybdakTopa

basoBas oueHka cybdakTopa «PeHTabenbHOCTb» paccunTbiBaeTCA Kak cpefHee apudmMeTmyeckoe
6annbHbiX oueHok peHTabenbHocTn akTneoe (ROA) n penTabenbHocTn kanutana (ROE). MNpu oueHke

nokasatenen ROA n ROE areHTcTBO McnonbsyeT cnegytowme popMybi:

roe:

NI — uncras npmbbinb 3a 12 Mecsues, NpealwecTBYOWMX NOCeaHen OTYETHOM aaTe;

COrr — KOPPEeKTUPOBKA C YYETOM pasOBbiX KOMMOHEHTOB A0XO0A0B (BblUMTAlOTCA) M pPacxonos
(MpubaBnsaoTCcs): HanpyMep, pa3soBoe MPU3HaHWE LOXOAOB OT MPUBJIEYEHUS CPEACTB MO CTaBKe HUXKe
pbIHOUHOW, HexapakTepHble ans PJ1 noxoabl/pacxonpl; ecnun BAnsHME pa3oBbix COBLITUN Ha CYMMbl Haslora Ha
npubbi/ib MOXXHO OLEHUTb C AOCTaToyHow TouHocTblo, HKP yumtbiBaeT ero npw onpepeneHnn pasmepa
KOppeKTUpoBKN?;

A_avg — cpeaHue akTUBbI (CpefHee 3HauYeHUN Ha Hauyano 1 KOHeL, Nepmnoaa, 3a KOTOpbI B3gTa YMCTas
npu6bbinb),

SE_avg — cpeaHuit cobCTBEHHbIN KanuTan (CpefHee 3HauYeHWI Ha Hayano M KoHel, nepuoaa, 3a

KOTOPbIN B34Ta YNCTas MpUBbLIND).

B Tabnvue 13 npuBeneHbl Noporoebie 3HaYeHMs NoKasaTenen 1 COOTBETCTBYWME UM BansbHble
oueHku. [1na oueHkW nokaszaTenen BHYTPW AManasoHa YyBCTBUTENbHOCTU MCMOMb3yeTcs NIMHEeNHas
odyHkuma. Ecnm kanutan Ha Hayano unu kKoHew neproaa, 3a KOTOPbIN B3ATa YMCTas Npubbisib, MEHbLLE HYN4,

To oueHka nokasatens ROE npupaeHuBaeTcsa k 1 6anny.

? VHble HecTabunbHbIe 4OXOAbI 1 PACXOAbI, KOTOPbIE C BbICOKON BEPOATHOCTbIO MOTYyT HaboAaTbCS M B ByaylieM, HO UX pa3Mep

MOXXET CU/IbHO OT/INYATbCA OT TeKyllero, OoueHMBaroTCA B paMKax 3|<C|'\epTHOl;\ KOPPEKTNPOBKN «b. BauaHmne HectabunbHbix

LLOXOLOB/PacXoLoB».
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Tabnuua 13. OnpepeneHune 6annbHOM OLLEHKM NOKa3aTenen peHTabenbHOCTH

MWHUMaA/IbHaA OLeHKa MaKCuMMalJZibHaga oueHKa

a z b y
ROA 0% 1 6% 7
ROE 0% 1 15% 7

DKcnepTHbie KOPPEKTUPOBKM oLeHKM cybdakTopa

Hwwke onucaHbl 3KkcnepTHble KOPPEKTUPOBKM, KOTOpble MpuMeHsloTca K 6a3oBoln oueHke
cybdakTopa «PeHTabenbHocTb». [1py 3TOM COBOKYMHOe BAMAHME 3KCMEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY LO/MKHO HaxoamnTbes B AnanasoHe [-3; 1].

A. Y6bITKM B Nnpeabiaywme roabl: —2 6anna MakCUMyM.

[MokazaTenn peHTabenbHOCTM KanuTana B TeyeHMe MocAedHUX TPpExX neT MpuHUManu
oTpuuaTenbHoe 3HaveHue B amanasoHe oT 0% po -5%: MuHyc 1 6ann MakcuMyM; npu 3HaYeHUU
nokasatens ROE Huxe -5%: MuHyc 2 6anna makcumyM. KoppekTpoBKa MOXeT He MPpUMEHATLCS, eC/n
oTpuuaTenbHble 3HaueHns ROE 6binn obycnoeneHbl MakpO3KOHOMUYECKMMM ¢akTopaMu mn 6binum

XapaKTepHbl Ang BCero cerMeHTa, K KOTOpoMy OTHOCUTCA P/

b. BanaHue HecTabunbHbix goxoaos/pacxoaos: ot -1 a0 +1 6anna.

3HaunTenbHOe BAMSHME Ha YMCTYIO MpubbiNb OKa3blBalOT HecTabuibHble AOXOAbl/pacxoabl,
He cBA3aHHble ¢ pa3oBbiMn cobbitmamn. K HecTabunbHbiIM  goxopam/pacxofaM, He CBS3aHHbIM
C pa3oBbiMU COBBLITUAMKM, MOFYT 6bITb OTHECEHbI, HanpuMep, KYypCOBble pa3HMLbl, NepeMeHHas 4acTb
LOXOLOB YMNPaBAsloWen KOMMaHUM (KOTopasi 3aBMCUT OT YCMEeWwHOCTU Orepauuii B KOHKPETHOM

nepuoge).

5.2.5. CKNoHHOCTb K pUCKY

Cy6daktop «CknoHHOCTb K pUCKy» OTpaaeT, B Kakon mepe PJ1 cnocobHo u (Mnn) CKNoHHO
dopMupoBaTh noptdenb aKkTUBOB BbICOKOrO KayecTBa. HecnocobHOCTb uAM  HEroTOBHOCTb
¢dopmMmpoBaTh nopTdenb aKTUBOB BbICOKOrO KauyecTBa, KaK MpaBWMIO, OKa3blBaeT [AaB/ieHMe Ha

peHTabenbHOCTb, KanuTan u, Kak CleacTene, Ha KpeautocnocobHoctb PJ1.

B pamkax paHHoro cybdaxktopa HKP oueHuBaeT xapaktepHbit gns PJ1 ypoBeHb KpeauTHbIX

PNCKOB 1 pUCKOB o6ecu.eHeHm| aKTUBOB.

bazoBas oueHka cybdakTopa

basoBas oueHka cybdakTopa onpenenserca KosapduumeHToM cknoHHocTr K pucky (RAC):

DA + DA_off

RAC = SE =5 T Coff’

roe:
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DA — BanoBasi CTOMMOCTb aKTMBOB C MOBbILEHHbIM PUCKOM Ha 6anaHce PJ1;

SE — kanuTtan (cob6cTBeHHble cpeactea s OPI);

S — BNoXeHus B fOYEPHME N aCCOLMMPOBAHHbIE MPeANpPUATHS, @ TaKXKe BTIOXKEHUS, OCYLLECTB/IEHHbIE
no ykasaHuio 6eHedurumapa;

C off — ybbITOK OT ONepaumin Leccum/cnmcaHmns € akTMBaMU C NMOBbIWEHHbIM PUCKOM (3a nocnegHue 2
roga);

DA off — Banosas cToMMOCTb (8O BblY4eTa pe3epBOB) aKTUBOB C MOBbLIWEHHbIM PUCKOM,

CFII/ICBHHbIX/FIOJ'IHOCTblO nepenaHHbIX C 6anaHca B TeyeHue 2 net Ao OTUYETHOWM AaTbl.

B Tabnuue 14 npuseneHbl Moporosble 3HaYeHMa NMoKasaTens U COOTBETCTBYHOWME UM BansbHbie
oueHku. [1na oueHKM nokaszatenen BHYTPW AManasoHa YyBCTBUTENbHOCTU MCMOMb3yeTcs JIMHENHas

dyHkumsa. Ecnn SE < S, cybdakTopy npuceameaeTtca oueHka 1.

Tabnuua 14. Onpepenenne 6azoBoit oueHkn cybdaktopa «CKNOHHOCTb K pUCKY»

MUHUMaAJ/IbHaA OLLeHKa MakKCuUMaZibHasa oL eHKa

a z b y

KoadpPpuumeHT ckNoHHOCTU K

puCKy

210% 1 30% 7

OcobeHHocTu pacuéTta DA

I'Iop, aKTMBaMu C NOBbIWEHHbIM YDOBHEM PNCKA ar€HTCTBO NOHUMaeT:

obnurauuu, 3anMMbl, Aeno3uTbl, AeBUTOPCKYIO 33A0/MKEHHOCTb UAU AEeHEeXHble CpeacTBa

B KpeauTHbiX opraHnsaumsax, umerowmx OKK/OCKK Ha yposHe BB+.ru/bb+.ru n Huxe;

—  [OoneBble MHCTPYMEHTbl, KpPOMEe COOTBETCTBYLOLWMX TpeboBaHMAM MepBOro U BTOPOro
YPOBHEM crnucka LeHHblIXx 6yMar, gonyuwieHHbIX K Topram Ha MockoBckol 6upsxe, nubo
aHanornuyHbIM TpeboBaHNAM APYTrMX OpraHM3aTOPOB TOProB/u;

—  HeMaTepuasnbHble aKkTMBbl (B TOM 4uMcCne ryABW/), OCHOBHble CpeAcTBa W aHanoruyHoe

UMyLLeCcTBO (KpoMe O6beKTOB HeABUXMMOCTM, KOTOpble WCMOMb3yloTca ANd BeAeHus

6usHeca, B 06bEMe, He npesbiwatowem 20% kanutana);

MHble aKTnBbl U3 NHBECTULUMNOHHOTO I'IOpT(i)el'IFI, KOTOpble NMEIOT NPU3HaKN HENTMKBUOHDIX.

AreHTCTBO He BK/1IOYaET B aKTMBbI C MOBbILWEHHbIM YPOBHEM PUCKaA:
—  06beKTbl HeOBMKMMOCTU, KOTOpble MUCMOMb3yloTca ANd BedeHus 6usHeca, B 06béMe, He
npesbiwarowem 20% kanutana;

- BTIOXKEHNA, KOTOPbIE YYNTbIBAKOTCA B COCTaBe B/IOXXEHUM B AoYyepHue U accounmmpoBaHHbie

NpeanpuaTUs, a Tak)ke BIOXEHWI, OCYLEeCTBNEHHbIX MO yKasaHuio 6eHeduumapa (S).

DKcnepTHbie KOPPEKTUPOBKU oLeHKU cybdakTopa

Hwxke onucaHbl 3KCNepTHble KOPPEKTUPOBKU, KOTOPbie MNPpMMEHAKTCA K 6a3zoBoM oueHKe
cy6¢a|<Topa «CKnoHHOCTb K PUNCKY». I'Ipm 3TOM COBOKYIMNHOE€ B/IUAHME SKCMNMEPTHbIX KOPPEKTUPOBOK Ha

OLLEeHKY A0/MKHO HaxoauTbes B AnanasoHe [-3; 0].
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A. HectabunbHocTb cTpykTypbl noptdens: =1 6ann MakcuMyM.

KoppexTupoBKka npuMeHsieTcs, ecnu CTpyKTypa noptdens UeHHbIXx GyMar, YYMTbIBaeMbIX Ha
6anaHce PJ1, B TeueHne 12 MecaueB 3HauMTENbHO OTIMYAETCA OT CTPYKTYpPbl NOPTdENs Ha OTYETHYIO AATY
(I'Ile‘-léM 3TN NU3AMeHeHNnsd He O6yCHOBﬂeHbI N3IMEeHeHNAMN B CTpaTermn KoMnaHmn, ﬂVI6O BbIHy)I(/J,eHHOl\/’I

pebanaHcUpoBKOWN).

b. BantoTHbie puckn: -2 6anna MakcMyM,

KoppexTupoBKka oTpa)kaeT Kak pUCKU MpPsMbIX MOTEPb, Tak 1 BEPOATHOE yXYyALleHNe KPpeANTHOro

KayeCcTBa KOHTpareHToB B CBA3UN C He6ﬂaFOI'IpVIF|THbIM MN3MEeHEeHMEM Ba/Il0THbIX KYPCOB.
Twvnosble ocHOBaHUS Ana npyuMeHeHUsa KOppPeKTUPOBKU OnncCaHbl HUXKe.

Puck-nosnuusa B o4HOM N3 MHOCTPaHHbIX BantoT npesbiwaeT 5% akTUBOB, MPY 3TOM 3HaYMUTebHas
YacCTb KOHTpareHToB, GOpPMUpPYIOLWNX TaKyto PUCK-MO3ULMIO, HE UMEET JOCTAaTOUYHbIX NGO CTabUbHbIX

A0Xo40B B COOTBeTCTByPOLLLeIZ MHOCTpaHHOD’I BankoTe!: —1,5 6anna MaKCMYM.

COBOKyI'IHaSl pUcK-no3numa Bo BCeX MHOCTpPAHHbIX BasllOTax npesBbillaeT 10% adKTUBOB, NpU 3TOM
3Ha4YyunTe/IbHaa 4aCTb KOHTpPAreHToOB, d)OpMVIpyPOLLI,MX TaKy PUCK-MO3NLNIO, HE UMeeT OOCTAaTOUYHbIX nméo

CcTabusbHbIX LOXOAOB B COOTBETCTBYIOWMX MHOCTPaHHbIX BantoTax: —1,5 6anna MakcuMym.

®uHaHcoBble o0bs3aTeNbCTBa MpPEeBbIWAOT pa3sMep /IMKBUAHbBIX aKTUBOB, U B WX CTPYKType
NMPUCYTCTBYIOT AONTOBble MHCTPYMEHTbl B MHOCTPaHHOW BastoTe, 8 HErMoKpbiTas BajtoTHas Mosnuus

npesblwaeT 5% oT kanuTtana PJ1: -2 6anna MakcumyM.

[Moa HenokpbITOM BanOTHOM MNO3MUMEN MOHMMaeTca pasHuua Mexay ¢UHaHCOBbIMU
obsa3aTenbCcTBaMy, HOMUHUPOBAHHbLIMU B MHOCTPaHHbIX BantoTax (B py6/lIEBOM BbipaXKEHUN) U CYMMOM
aKTUBOB B WMHOCTPaHHbIX BantoTax (B pyb/nEBOM BblpaXkeHWW) C YYETOM MPOU3BOAHbLIX PUHAHCOBBIX
NMHCTpYMeHTOB ¢ KoHTpareHTamu, nmetowmmmn OKK/OCKK Ha yposHe He Hudke A.ru/a.ru. Ecnu akTumebl
B KaKoW-Mb0o BantoTe MMEIT OrpaHMYEHHbIN MOTeHUMan KoOHBepTaLum B CBOHOLHO KOHBEPTUPYEMYIO

Ba/IlOTY, OHU MOTYT YYMTbIBATbCA TOMBbKO B pa3Mepe, 3KBUBasieHTHOM pa3mepy gonra PJ1 8 aton BanioTe.
B. Boicokuit ypoeeHb LieHOBbIX pUcKoB: —3 6anna MakCUMyM.

KoppekTupoBka npuMeHseTcs B ciyJyae arpeccuBHol nonntuku PJ1 no HapawueaHuio akTBOB
33 CYET MPUBNEUYEHHBIX CPEACTB, B T.4Y. 38 CYET obpeMeHeHUs akTUBOB B pamkax caenok PETMO.
MaKkcuManbHbIN pa3Mep KOPPEeKTUPOBKWU, B YACTHOCTU, MOXET 6biTb MPUMEHEH, ec/iv 06bEM aKTUBOB,
obpeMeHéHHbIX B pamkax cgenok PEMO, npesbiwaetr 50% kanutana PJ1, npn 3ToM Takue aKTuBbl

XapaKTepunsyrTca MOBbILEHHOM BONATU/IbHOCTbIO.

5.2.6. donr

OueHka cybdaxkTopa XapakTepusyeT ypoBeHb LONTOBOW Harpyskuv ¢GpUHAHCOBOW KOMMaHUM, a
TakXke eé CrnocobHOCTb BbiMMayMBaTb MpPOLEHTbl Mo UHAHCOBbLIM 06A3aTenbcTBaM 3a CYET

onepaunoHHOM Npubbian.
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bazoBas oueHka cybdakTopa

bazogas oLeHKa cy6d>a|<Topa paccynTbiBaeTCA Kak cpegHee rapMoHn4yecKkoe oueHOoK rokasaTtenem

«ﬂ,OJ’IFOBaﬂ Harpy3ka» un ((O6CJ'Iy)I(MBaHI/Ie Aonra».

lNokasaTtens «[onrosas Harpyska» (LTV) oueHuBaeT Macwtab cosokynHoro gonra PJT no
OTHOLUEHMIO K aKTMBaM. 3HayeHne nokasaTens onpegenseTcs no popmyne:

LTV—TD
=

roe:

A — aKTuBbI KOMMaHWnH,

TD — coBokynHbIli foAT (KPEeAUTbI, 3aMMbl, BbiMyLleHHble oburaLmm, obssaTenbcTea no GprUHaHCOBOM
apeHpe), CKOPPEKTUPOBAHHDBIN C YY4ETOM 3aliMOB C 0COBbIMU YCNOBUAMU U BHEDANaHCOBbIX

obsa3aTenbeTs.

MNokazaTtens «O6cnyxunsaHme ponra» (ICR) xapaxkTepusyet cnocobHoctb PJ1 reHepuposaTb
LOCTaTOYHbIA O6BEM MNpUBLINM A0 BblYeTa MPOLEHTOB U HaNoroe, AN BbiMAaTbl MPOLEHTOB MO

$uHaHcoBbIM 0ba3aTenbcTBaM. KoadduumeHT obcnykmBaHma Aonra paccumTbiBaeTcs no ¢opmyne:

ICR = EBT + IE_PL + corr
N IE_PL ’

roe:

EBT — npubbinb o Hanoros, oTpaXK€HHas B 0TYETE O GMHAHCOBOM pe3ysibTaTe (OTYETE O COBOKYMHOM
noxope);

IE_PL — npoueHTHble pacxoabl PJ1, oTpaxéHHble B 0TUéTE 0 GMHAHCOBOM pe3ynbTaTe (OTUETE

O COBOKYMHOM [OXOAE)

COIT — KOPPEeKTUPOBKA C YYETOM Pa3oOBbIX M HECTaBU/bHBIX KOMMOHEHTOB JOXOAOB (BblUMTalOTCA) U
pacxofoB (NpubaBnatoTCA): HaNnpuUMep, pa3oBoe MpU3HaHUe 4OXOA0B OT NPUBIEYEHUs CPEACTB Mo
CTaBKe HW)KE PbIHOYHOM, Pa3oBOE NPU3HaHWE JOXOA0B/PacXOA0B OT NMEPEOLIEHKU LIeHHbIX ByMar,

OCHOBHbIX CPEACTB Y MHBECTULMOHHON HeABUKMMOCTU, HexapakTepHble ana PJ1 noxoapl/pacxonbl.

B tabnuue 15 npueeneHbl noporosbie 3HaYeHUs NoKasaTenen n CoOoTBEeTCTBYIOWME UM BannbHble
oueHku. [1na oueHKkM nokaszatenen BHYTPW AManasoHa YyBCTBUTENBHOCTU MCMOMb3yeTcs SIMHeNHas
dyHkumsa. Ecnn npoueHTHble pacxogpl 3a nocnegHue 12 Mecaues paBHbl Hy/lO, OLEHKa MoKasaTens

«O6cnyxunBaHme gonra» npupasHuBaeTca K 7 6annam.

Tabnuua 15. OnpepeneHne 6annbHol oueHKkM nokasatenen cybdakropa «Honr»

MUHUMaAJIbHaA OLeHKa MaKCuUMaZibHasa OUeHKa

a z b y
LHonrosas Harpyska 100% 1 10% 7
O6cnyskmBaHue gonra 100% 1 250% 7
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OcobeHHocTU pacuéra TD
MokasaTenb paccumTbiBaeTCs Mo cneaytouwen popmyne:
TD = cyMMa KpaTKOCPOUYHOMN M LONTOCPOYHOMN YAaCTU 3a€MHbIX CPeACcTB M 0643aTeNnbCTs

no apeHge (U3 OPM) + Yuér srebanarcosbix 0693aTesbcTs — YunUTbiBaeMas B Kanurane

4acCTb NOJIy4YeHHbIX 3aiMOB C 0COb6bIMU ycnoBmamMm

Yyét BHebanaHcoBbIX 0653aTeNnbCTB

B pamkax paHHOM KOpPpPEeKTUPOBKM areHTCTBO Y4YMTbIBAaeT B COCTaBe COBOKymHoro gonra P/l
BblAaHHble rapaHTUM W MOPYYMTENbCTBa Kak Mpou3BefeHMe COOTBETCTBYIOWEro MoMnpaBoYyHOro
KoapduumeHTa Ha 06bEM BblAaHHbIX PJ1 rapaHTuii 1 nopyumTenbcte. Pasmep nonpaBouyHoro
koapduumenTa 3aBmcut oT OKK/OCKK koHTpareHTa 1 onpepensetcs B COOTBETCTBUU CO CTONOLIOM

«2,5-5 net» Tabnunupbl 24.

LononHutenbHo B paMkax AaHHOW KOPPEKTUPOBKU MOTYT ObiTb yUTeHbl MHble BHebanaHCoOBbie
obszatenbctea. BuactHocTu, ecnu PJ1 apernayeT kpuTUueckmn BaXkHbIN akTMB, 6€3 KOTOPOro HEBO3MOXHa
nosiHoLeHHas OCHoBHas geaTtenbHocTb PJ1, 1 He oTparaeT cooTBeTCTBYOLWEE 06A3aTENLCTBO MO apeHae
B OTYETe 0 PMHaHCOoBOM nonoxeHun, HKP yBennumeaeT coBoKynHbIM AOAT Ha CYMMY 0643aTeNbCcTB Mo

OaHHOMY aKTUBY.

DKcnepTHbie KOPPEKTUPOBKMU oLeHKM cybdakTopa

Huxe onuncaHbl 3KcCnepTHble KOPPEKTUPOBKWU, KOTOpble MPUMEHAOTCA K 6a3oBOM oOLeHKe
cybdakTopa «Jonr». [1py 3ToM coBoKynHOE BANSAHME SKCMEPTHbBIX KOPPEKTUPOBOK Ha OLEHKY AOHKHO

HaxoamTbCs B AnanasoHe [-2; 0].

A. Puck HapyweHus koBeHaHTOB: —2 6anna MakCUMyM.

Mpu oueHke cybdakTopa «[onr» areHTCTBO TakXXe yuyMUTbiBaeT KOBEHaHTbl, MPeAyCMOTpPEeHHbIe
LeNCTBYOWNMN KPeAUTHbIMU, JIN3UHTOBbIMU U UHBIMW AoroBopaMu. KoBeHaHTbl MOryT HOCUTb Kak
dUHAHCOBbIN, TaKk U HedMHAHCOBbLIN XapaKTep: OrpaHWYMBaTh MpUB/EYEHME HOBbIX 3aliMOB, BbINAaTy
AVBUAEHOO0B, POTaLLMIO MEHEeAYKePCKOro COCTaBa U T. 4. PasMep akcnepTHON KOPPEeKTUPOBKN 3aBUCUT OT
CTeneHu NOTeHLUMaNbHOrO BANAHUSA YUMTbIBAEMbIX KOBEHAHTOB Ha XO3ANCTBEHHYO AeaTenbHocTb PJ1 B
6yayueM (HanpuMmep: Yype3MepHO CTPOrMe OrpaHuyeHus OOMrOBOW Harpysku, npeaycMoTpeHHble B
KOBeHaHTaxX, MoryT noMewaTb PJ1 MacwrtabupoBaTb 6u3Hec), a Takke OT MNOCNeACTBUN,
NpeaycMOTPEHHbIX 4OrOBOPOM 3a HecobtoaeHe KOBEHAHTOB (WTpadbl, NepepacyéT Mo MoBbIWEeHHOM

CcTaBKe, Tpe6OBaHVIe AOCPOYHOro noraweHna n T. JJ,.).

b. KoHueHTpauus Ha kpynHeliweM kpeauTope: -2 6anna MakCUMyM.

[Mockonbky  ¢dMHaHCOBble  TPYAHOCTW  KpPYMHeWIero Kpeautopa MOryT  OC/IOXHUTb
pedunHaHCMpoBaHMe Jofra U Aaxke MPUBECTU K AOCPOYHOMY UCTPebOoBaHUIO KpeguUTHbIX CpeacTs,
BEIMYMHA KOPPEKTUPOBKN OMpefensierca C yYeTOM He TObKO 3HAaYMMOCTU KpyMnHenwero Kpeamropa
ana PJ1, Ho v kpeAuTHOro KayecTBa Takoro kpeauTopa. BenuumHa koppekTupoBku onpepenseTcs

3KCMEepPTHO, HO HEe MOXKET MPeBbIWaTh 3HaYeHNN, NpuBeaEHHbIX B Tabanue 16.
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Tabnuvua 16. OnpeaeneHne KOPpPEKTUPOBKM B 3aBUCUMOCTHU OT AO/IM U KPEAUTHOrO KauecTBa KpeauTopa

O6ssatenbcrtea nepes, Kateropun OKK/OCKK kpeautopa
KPYNHeNWUM KpeAMTOPOM A cce
K naccusam PJ1 /a BBB/bbb BB/bb B/b fece
¥ Bbllwe W HUKe
20-40% - - -0,5 -0,75 -1,5
6onee 40% — -0,5 -1 -1,5 -2

5.3. MeHepxMeHT u 6eHeduumapbl
5.3.1. O6wme npuHUMnbl oueHkn pakTopa

B pamkax oueHkun daxkTopa paccMaTpuBaOTCA PUCKW, XapaKkTepusylolwme NpakTUKY NPUHATUS U
peanu3aluu yrpaBieHYeCKMX PpeLleHWN, OKa3blBaloWMX BAUAHME Ha TeKylWue W cTpaTerMyeckue
acnekTbl peatensHocTn PJ1. Kniouesbie 3agaun cucTeMbl ynpaBfiieHMs COCTOAT OAHOBPEMEHHO
B obecneveHnn apdekTUBHOro GyHKUMOHMpPOoBaHUs busHeca PJ1 n cobniogeHnmn nHtepecos Bcex rpynn
KPeaUTOPOB, MHBECTOPOB M K/IMEHTOB, a Tak)e CTPOroro COOTBETCTBUA TpeboBaHMAM perynstopa.
Peanusaumsa koMnnaeHc-prCKOB ABSETCA OAHUM U3 Hanbosee CyLWwecTBeHHbIX GaKkTOPOB, BUSAIOLLMX Ha

HenpepbiIBHOCTb OﬂepaLLMOHHOI‘;I neaTenbHOCTU d)MHaHCOBOl;'I KOMMNaHUnn.

AreHTCTBO MCXOAUT M3 TOro, YTO CNabocTb OAHOFO U3 31EMEHTOB CUCTEMbl YMpaBfieHUs, Kak
npaBuno, CHUXaeT 3¢pPEeKTUBHOCTb CUCTEMDI B LLE/IOM, UTO MOXKET OKa3aTb CYL,eCTBEHHOe HeraTuBHoe
BAMAHWE Ha KpeauTHoe kadecTteo PJ1. C yuéTtom Takol B3aMMO3aBMCUMOCTU 3/IEMEHTOB CUCTEMbI
ynpaBneHus B paMkax oueHku dakTopa «MeHemxMmeHT U BeHedbuumapbi» aKTUBHO MCMOMb3yeTcs

arperaund oueHoK Cy6¢)aKTOp0B yepes cpegHee rapMoHmnyeckoe nam MMHMManbHoOe 3Ha4YeHue.

baszosas oLeHKa pakTopa pacCUMTbIBAETCA B COOTBETCTBMM C POPMYION, MPUBEAEHHOMN HMXKE:
MenepxmenT n 6enedunumapbl = H(ShR, min(CG,RM, RR), SP),

roe:

H — cpenHee rapMoHunyeckoe 6annbHbIX oLeHOK cyb6¢dakTopoB B CKOBKax,
ShR — 6annbHas oueHka cybdakTopa « AKLLMOHEPHbIE PUCKUY,

CG — 6annbHas oueHka cybdaxTopa «KopriopaTueHoe ynpasneHue,

RM — 6annbHas oueHka cybdakTopa «YnpasneHue puckamm»,

RR — 6annbHas oueHka cybodakTopa «KoMnnaeHc-puckuy,

SP — 6annbHas oueHka cybdaktopa «CTpaTernueckoe niaHMpoBaHue.

CxeMaTUYHO anropuTM oLeHKM dakTopa NpUBELEH TaKXKe Ha PUCYHKE 4.
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PucyHok 4. Cxema oueHku paktopa «MeHemkMeHT n 6eHednumnapbi»

-

-’
KopnopaTtueHoe ynpaesneHune
YnpasneHune puckamm +MIN
KomMnnaeHc-puckm MeHeﬂ.)KMeHT

) _|HH

n 6eHedurumapbl
AKLMOHEPHbIe PUCKK
CrpaTervuyeckoe nnaHMpoBaHue
J

MIN = MMHWMarnbHada oUeHKa

I
[

= cpefHee rapMoHNYecKoe

5.3.2. AkuuoHepHble pUcku

OueHka cybdakTopa «AKUMOHEPHbIE PUCKU» OTpaXkaeT BAMAHME Ha cUcTeMy ynpasneHus P/
daKTMYECKMX M MOTeHUMaNnbHbIX KOHPANKTOB Mexay beHeduumapaMu, HEMPO3PaYHOCTU U Pe3KMX
M3MeHeHUN B CXeMe BNlageHuns n cocTtase beHedbunLMapoB, Aenoson penyTtaunn 6eHednLMapoB, a TakKe
WHble PUCKK, CBSI3aHHble CO CTpYKTypol cobcTBeHHOoCTN. Oco6eHHOCTN OLEeHKN AeNoBON penyTauum

6eHeduumnapos PJ1 onmcaHbl B npunoxxeHnu 2.

[Mpn oueHke CTPYKTYpbl COBCTBEHHOCTU areHTCTBO UCXOAMUT U3 TOrO, UYTO B CUY cCreumbukm
npouenyp MPUHATUSA pPeLleHUIA HauMMEeHblMIA YPOBEHb PUCKOB, CBfI3aHHbIX CO CTPYKTypou
COBCTBEHHOCTU, XapaKkTepeH, Kak npasuno, ana PJ1 c 6onbwont gonen akum B ny6an4YHOM obpatieHunu,
a Takxe PJ1, knioueBbiM 6eHedULMAPOM KOTOPbLIX ABMAAIOTCA KOMMaHMM C BbICOKMM YpPOBHEM
KOPMOPaTUBHOIO yrpas/ieHus 1 60bwon gonen akummn B ny61myHoM obpaleHnmn, nbo opraHbl BNacTu

CyBEepEeHHbIX roCcyfapcTB.

baszoBas oueHka cybdakTopa

basoBas oueHka cybdakTopa «AKUMOHEPHble PUCKM» MPUPABHUBAETCS K MWUHMMANbHOW U3
OLLeHOK MokasaTesier, npueeaéHHbIx B Tabnuue 17: Nnpo3pavyHOCTb CTPYKTYpPbl BAageHUs, KOHANKTDI
6eHeduuMapoB U rpynna MokasaTenen, xapakTepusylowmx penyTtaumio 6beHeduumapos. OueHka
KaX4Oro M3 rnokasaTesiell, B CBOKO ouepedp, 3aBMCUT OT COBOKYMHOMW [HOOAN OTAENbHbIX rpynmn

6eHeduumnapos B kanuTane PJ1.
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Tabnuvua 17. OnpepeneHune oueHkn nokasatenei cybdakropa « AKLLMOHEPHbIE PUCKU»

Hons B kanuTtane PJ1
[50%; [25%; [10%;
>75% <10%
75%]  50%) 25%)

Hons B kanuTane, NpUXoaAWasACa Ha COBCTBEHHMKOB
(6eHedunumapos) PJ1:

penosas penyTtaumsa KOTOpbIX OLeHeHa areHTCTBOM HeraTMBHO 2 2 3 5 7

C BbICOKOW BEpOSITHOCTbIO Nepexoaa Ha ropmsoHTe 12 mec.
K 6eHedULMapaM, AenoBas penyTaumnsa KOTOPbIX OLeHeHa 2 3 4 6 7
areHTCTBOM HeraTMBHO

B OTHOWEHUUN KOTOPbIX CyLLeCTBYyeT NOoBbILLEHHada

. 4 4 5 6 7
Heonpeaen&HHOCTb
B COCTOSIHMM KOHPAUKTA 2 3 5 6 7
He pacKpbITbIX areHTCTBY 1 2 4 5 7

BeHeduumapsl, He senaoWwmecs

1) KOMNaHWAMM C BbICOKMM YPOBHEM KOPMNOPaTUBHOIO

yrnpasneHus n 60/bwon gonemn akumnii B ny6MyHoM

obpalieHnmn
patiern, 5 5 6 7 7
2) opraHaMu BAacTu C NpueMIeMomn KpeauTocnocobHOCTbIO

3) ueHTpanbHbIMM BaHKaMU CyBEPEHHbIX rOCYAapCTB

(kpuTepuit He npuMeHseTcs K PJ1 c 6onee 20% akuui
B Ny61MYHOM o6 palLeHnn)

DKcnepTHbie KOPPEKTUPOBKM oLeHKM cybdakTopa

Hwuxe onucaHbl 3KcnepTHble KOPPEKTUPOBKWU, KOTOpble MPUMEHAIOTCS K 6a30BOM oOLeHKe
cybdakTopa «AKkumoHepHblie puckm». [1py 3TOM coBOKynHOE BANAHME SKCMEePTHbIX KOPPEKTUPOBOK Ha

OLLeHKY AO/MKHO HaxoanTbes B AnanasoHe [-3; 3].

A. MNpospauHocTb uctopumn 6eHedunumnapa: +1 6ann Makcnumym.

[na areHTcTBa nMpo3pauHbl Kak UcTopus BusHeca knwoyeBoro 6eHedwuumapa, Tak U Tekyliee
COCTOSIHWE €ro OCHOBHbIX aKTMBOB, MPU 3TOM, MO MHEHUIO areHTCTBa, UCTOpUsA BU3Heca U Tekyliee
COCTOSIHME OCHOBHbIX aKTUBOB HE HECYT 3HauUMMbIX penyTaLMOHHbIX, PeryfasaTopHbIX U GUHAHCOBbIX
puckoB. Pazmep KoppeKkTUpOBKM 3aBUCUT, B YaCTHOCTU, OT AIUTENbHOCTU UCTOPUM BU3HECa KNIOUEBOro

6eHeduuUMapa U YMCNa NPOMEXYTOUHbIX COBCTBEHHMKOB MeXAy KtodesbiM 6eHeduumapoM n PJ1.

b. Cneunduka sakoHopaTenbcTea: +3 6anna MakCUMyM,

3akoHogatenbcTeo npepocTasnset PJ1 mpaBo He packpbiBaTb areHTCTBY 4acTb KOHEUHbIX
beHeduumapo. BennumHa KOppekTUMPOBKM 3aBUCUT OT POPMYIMPOBOK COOTBETCTBYHOLLMX

HOPMaTUBHO-MPaBOBbIX aKTOB.

B. UHBecTop c Bbicokol aenoBoit penyTauueit: +1 6ann MakcmMyM.

B cocrase akumoHepos (yuactHukos) PJ1 c ponert 6onee 5% npucyTtcteyeT MHBECTOP C BbICOKOM
[eNoBoW penyTaLMen, Npy 3TOM YC/IOBUEM yJyacTusa Takoro doHaa/vHeBecTopa B kanuTane PJ1 aensaetcs

noanepXxaHme BbICOKOFO YPOBHA KOPMOPATUBHOMO  YMpaBleHus, 3allMLLAIOLIErO  UHTepechl
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MWUHOPUTaPUEB U KNNEeHTOB. PasMep KOppeKkTUPOBKM 3aBUCUT, B YaCTHOCTU, OT CTENEHU BANAHMSA TaKoro
MHBECTOpa Ha cucTeMy yrpaeneHnsa PJT n uncna npoMeskyTOUHbIX COBCTBEHHUKOB MeXay MHBECTOPOM
m P/1.

I. Puck 6noknposku paboTbi: =2 6anna MakCUMyM.

KoppekTupoBka npuMeHseTcs B clyyae NMOBbIWLEHHON BepOATHOCTU KoHdNnKTa 6eHeduLmapoB

nnbo cywecTBeHHOro KoHGMKTa Npy HebONbLIOM CyMMapHON fone KoHPANKTYoWwmx 6eHednLMapoB.

BeposatHocTb kKoHbMKTa BeHedurLMapoB, HanpyMep, OLLEeHMBAETCA Kak NMOBbIWEHHas MNPy PaBHOM
pacripegeneHnn Jonen U OTCYTCTBMM akUMOHEPHOro COraleHUs UAN MHbIX MEXaHU3MOB, KOTOpble

MO3BONIAKOT pa3pewaTb NoTeHuuanbHble KOHCI)J'IVIKTbI.

AreHTcTBO paccMaTpuBaeT KOHMIMKT KaK CYLLEeCTBEHHbIN, €C/M OH YA0BNETBOPSAET OAHOMY MU
HECKOJIbKUM KpUTEpUaM:

—  yCUAMBaeT HeomnpenenéHHOCTb OTHOCUTENbHO Byaylien ANBUAEHAHON NOMNTUKM KOMAAHUN;
—  YBENMYMBAET PUCKU HapyLIEHUS ONepPaLMOHHON AeaTeNbHOCTH;

—  ycunuBaeT HeonpeaenéHHOCTb OTHOCUTENbHO O6bEMa, HanpaBIeHUs U CPOKOB peanmsauuu

WHBECTULMOHHbIX NPOrpamm;
—  yBenuumBaeT pUck 6NOKMpOBKU paboTbl opraHoB ynpasneHus PJ1;
—  yYBenuuMBaeT PUCK BbIKyrna AOSM OAHOro (HeKoTopbiX) KOHOAUKTyowux 6eHeduumapos

C MCMO/Ib30BaHMEM pecypcoB (B TOM uncse KpeanTHbix) camoro P/

[. CnoxHas cTpykTypa cob6cTBeHHOCTU: —2 6anna MakCUMyM.

KoppekTrpoBka MoXeT MpUMeHATbCS B Cliydae 60/IbLIOro YMC/Ia MPOMEXYTOUHbIX aKLMOHEPOB, NX
NnoaBep>XeHHOCTU penyTaLMOHHbIM PUCKaM, NepPeKPECTHOrO BRaAeH s LONAMU CPeayn NPOMEXKYTOUHbIX
aKLMOHEepOB, 3HAUYMUTENIbHOM AO/IM MPOMEXYTOUHbIX aKLMOHEpOoB N 6eHedbMLMapOB U3 HEAOCTAaTOUYHO
MPO3payHbIX UHOCTPaHHbIX KPUCAMKLUMUN (B TOM Yncne Knaccuduumpyembix kak odwopHbie). BennumHa
KOPPEKTUPOBKM 3aBUCUT OT TOrO, B KaKOW CTEMeHW yKa3aHHble Bbille OBCTOATeNbCTBa 3aTPYyAHSAOT
MOHWUTOPUHI aKLMOHEPHbIX PUCKOB W OrpaHUYMBAlOT B3aUMOAEWNCTBME C POCCUNCKUMKU OpraHamu

BNacTun.

E. HeratueHas penyTtaums 6113knx poacTBeHHUKOB U 6U3Hec-napTHEPOB: -2 6anna MakCUMyM.
KoppekTupoBka mnpuMeHseTcs B C/lyyae HeraTMBHOW [Oe/oBOW  penyTaumm  6anM3Kux
pPOOCTBEHHUKOB WAN 6BU3Hec-NapTHEPOB K/OYeBbIX 6GeHedULMapoOB WAW  3HAUUTENbHOW AONU
6eHeduLMapoB C MpU3HaKaMW HOMUHanNbHOro BrnageHws. HeraTueHas genosas penyTaums 6AM3KUX
POACTBEHHUKOB WAN OU3HEC-NapTHEPOB YUYUTHIBAETCA, €C/IM OHU MOTYT BAUATb Ha pelueHus,
npUHMMaeMble K/toUYeBbiM beHedurumnapoM (HanpuMep, B BONpocax Bbibopa NOCTaBLWMKOB, 0ObeKTOB ANA

dUHAHCOBbIX BNOXEHUN U Ap.).

K. HecTabunbHoOCTb CTPYKTYpbl CO6CTBEHHOCTU: —2 6anna MakCUMyM.
KoppekTnpoBka npuMeHseTcs B Clyyae MHOrMOKpaTHbIX (KaKk MUHUMYM ABaXkAbl 3a rnocregHue
3 roma) 1 cywecTeBeHHbIX (Kacatowmecs 6onee 25% ponen B kanutane PJ1) nsmeHeHun B cTpykType

cobcTBeHHOCTU PJ1, He cBA3aHHbIX C My6/IMUYHbIM ObpaleHMeM akuui.
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Mpwn pacuéte ponelt akumoHepoB M HeHedULMAPOB YUUTHIBAIOTCS TONMbKO ronocyloume
akummn.

LDonn B PJ1, koTopbiMu BnagetoT gouepHue komnaHum PJ1, BknrouatoTca B cocTas nokasaTens
«[onsa B kanuTane, npuxogawasca Ha 6eHedburumapos PJ1, He packpbITbiX areHTCTBY», KpoMe
CNnyvyaeB, KOrfa y areHTCTBa ecTb MHbOpMaLMsa O TOM, MO yKa3aHWIo Kakoro beHeduumapa
OCYLLECTB/AETCA ro/IOCOBaHNE 3TUMU AOAMU.

Mpy oueHke ponu B KanuTane, npuxoddwencs Ha 6eHeduumapos PJ1, He packpbiTbix
areHTCTBY, akLuMu B My6ANYHOM 06paLLEHNN HE YUUTbIBAIOTCS.

Lona B Kkanutane, B OTHOWeHUN 6GeHedULMAPOB KOTOPOW CYLLECTBYET MOBbIWEHHAas

Heon peﬂ,eﬂéHHOCTb, MOXKeT BK/TI04YaTb:

LONU, B OTHOLIEHUU KOTOPbIX MpefyCMOTpeH nepexof npasa cObCTBEHHOCTU Mpu
BbIMOSIHEHUWN OMpeAenéHHbIX YCMOBUA, MPOMUCaHHbIX B 4OrOBOpE 3a/i0ra, OnuuoHe,
aKUMOHEpPHOM COrMalleHUM U aHaNorMYHbIX JOKYMEHTax;

—  ponu yMepumx 6eHeduULMapOB, B OTHOWEHMM KOTOPbIX HAaC/eAHUKN eLLé He BCTYNnAu
B MpaBa Hac/nefoBaHUs;

—  [OoNW, npuHagnexaiwme opraHuWsauusM B CTaguMn JIMKBUAAUUMM U B COCTOSAHUMU
fedonTa;

—  ponu 6eHedUUNapOB, KOTOPblE HE MMEKT AO/ITOCPOYHON 3aMHTEPECOBAHHOCTU BO
BnageHum akumamu (gonsamu) PJ1 (B ToM uncne ecnm oHU BbICTaBNEHbI HA MPOAAXY),
KpOMe CflyyaeB, KOrAa npakTMKa aHanorMuHbiX CAEMOK B MPOLWIoM nam TpeboBaHmns K
noTeHuManbHbIM  MoKynatenam obecrneynBaloT YBEpPEeHHOCTb B NMpUeMIeMomn
penyTauum HoBbix 6eHedunumapos PJ1;

— ponn PMOB, 3avHTepecoBaHHOCTb KOTOPOro B pasBUTUM W MOAAEPXKAHUM

yctonumson pgeatenbHoctn PJ1 oueHmBaeTca areHTCTBOM Kak HeBbicokas nbo
OKK/OCKK Takoro PMOB Hue BBB.ru/bbb.ru.

I'IpM onpeneneHnn HOMMUHaNbHbIX 6eHe¢I/lLl,MapOB areHTCTBO OpUEHTUpyeTCa Ha nepeyncineHHble

HW)Ke NpU3Hakn, ogHako UTOrosoe peweHme o npnusHaHnm 6eHec|)|/|u,V|apa (nwu.a, 3a4AB/1IEHHOIO areHTCTBY

B KauyecTBe KoHeuHoro 6eHeduLMapa) HOMUHaNbHBIM NPUHMMAETCH C YYETOM pe3ynbTaToOB PEUTUHIOBOM

30 BCTpeYU, U3yuyeHUs BHYTPEHHUX AOKYMeHToB, MHdopMaumn perynatopa, uHbopmaumm 8 CMU, a Takxe

WHbIX UCTOYHUKOB, KoTopble HKP couTéT pocToBepHbiMU.

anBHaKM HOMUHaNbHOIO BlageHuns:

35 -

40 -

ANHKP

OTcyTcTBMe npeacrtaBuTenen akumoHepa (MM NMLA, 3a8BJIEHHOMO areHTCTBY B KayecTee
KoHeuHoro 6eHeduumapa) 8 CL PJT nnbo nx HeakTueHoe yyactue B 3acegaHmax C/L.
AkunoHep (UNM NULO, 3asBNEHHOE areHTCTBY B KayecTBe KoHeuyHoro beHeduumapa) He
MPUHMMAET aKTUBHOMO YYyacTWsi B CTPaTErMyeckoM MJaHUPOBaHUM U KOHTpPOse Hag
pesatensHocTbto PJ1 HU nnuHO, HY Yepes cBomnX NpeacTaBUTeNEeN.

B cTtpykType doHAVpPOBaHUSA 3HaUMTENBHYIO AO/O 3aHUMAIOT 3aliMbl C OCOBbIMU YCNOBUAMM,
npuBneyéHHble oT GopMasibHO He cBa3aHHbIX ¢ PJT kpeanTopos;

Bnapgeneu kpynHoro naketa akuui (gonen) PJ1 npuenexkan gns ero nokyrnku 3aéMHble

cpeanctea Hey 6aHI(OB, Npuv 3TOM 3a710XKUNT TN UHDBIM o6pa30M O6peMeHVI}'I KynsieHHble akUunn
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(monn).

5.3.3. KopnopaTtusHoe ynpaeneHune

Mon KoprnopaTUBHbBIM yrpaBfeHMeM areHTCTBO MOHMMAET CUCTEMY B3aMMOOTHOLLEHNA MeHeIKepoB
n cobctBeHHMKoB PJ1. NMonoxutenbHoe BAMsAHME Ha OuUeHKY 3Toro cybdakTopa okasbiBaeT COCOH6HOCTb
CUCTEMbl KOPMOPAaTUBHOIO YrNpaB/eHUs B TeHeHMe A/IMTENbHOro BpeMeHu obecneumsats 6afaHC MHTEpecoB
KPeaMTOPOB, MaXXOPUTapHbIX M MUHOPUTAPHbIX akuMoHepoB (yuyacTHukos). CywecTBeHHOe HeraTuMBHoOe
BAVSIHWE HA OLEHKY, KaK MpaBW/Io, OKasblBaeT udyBcTBUTenbHocTb PJ1 K cMeHe MeHemkMeHTa u (Mnn)
6eHedMUMapOoB, a TaKXKe 3HauYuTeslbHble MaclwTabbl CAEMOK C MOBbILWEHHbIM PUCKOM (B TOM 4MC/ie CO

CBSI3aHHbIMU CTOPOHaMMU).

[Npn oueHke kopnopaTBHoro ynpaeneHus PJ1 areHTcTBO yunTbiBaeT, NpeXxae BCEro, CTPYKTypy U
s3¢ddekTnBHOCTL OpraHoB ynpasneHus (npexge scero — C[ll), cucteMy MoOTMBaLUMK TOM-MeHeOXepoB,
KOHLUEHTPaUMIoO MPUHATUS YMNpaBeHYeCKNX peleHUd U PUCKM YyXoda KIoYEBbIX UL, U3 COCTaBa
b6eHedULMNAPOB WM TOM-MEHEMKMEHTa, MOMUTUKY B OTHOLIEHWWU KPYMHbIX cAenok (B TOM uucie co
CBAI3aHHbBIMW CTOPOHaMM), CTEMeHb NpencKasyeMoCTV OVUBUAEHOHOW MONMUTUKW, NMPaKTUKY MOArOTOBKU U
ny6nuKaumm OTYETHOCTU U WMHOW BaXKHOW AN WMHBECTOPOB WHPOPpMaLuW, AENOBYH peryTaumio TomM-

MeHemKkMeHTa n yneHos C/.

bazoBas oueHka cyb6dakTopa

Anroput™ nonyyeHms 6asosomn oueHku cybdaktTopa onmcaH B Tabnuue 18.

Tabnuua 18. OnpepneneHue 6a3oeoin oueHku cybdakropa «KopnopaTusHoe ynpasneHue»

BbannbHas
oLeHKa OnucaHue
nokasatens
basoBas oueHka paBHa 7 6annaM, ecnv ypoBeHb KOPNOpPaTUBHOTO yrNpaBneHns 6a13ok
7 K fydylwen npaktmke. [1na sToro Heo6xoanMo, B HaCTHOCTU, YUTOBbI HEe BbINI0 BbIMOSIHEHO HU
OOHO M3 YCNIOBUN, MEPEUNCTIEHHbIX HUKE B faHHOW Tabnuue
baszoBas oueHka He MOXeT npesbiwaTb 6 6ann0B NPy BbINOAHEHUMN NHOGOrO U3
nepeyYncneHHbIX HMXKe YCTOBUN:
—  aueBugeHgHas nonutuka PJT He obecneunBaeT 6anaHC WHTEPECOB KpeaMTOPOB
N COBCTBEHHUKOB (CM. KPUTEPUM HUXKE);
—  PJ1 ny6nukyet unn npepoctasnser HKP otuétHocts no MCPO peske ogHoro pasa
B Nnosiyroave;
— CHO orcyTcTByeT, HO ero QyHKUMM YaCTUYHO BbIMOJHAIOT HaA30pHbIe OpraHbl
6 depepanbHOro WAM pervoHanbHOro YpoBHS /NMGO MoApasfesieHus MaTepUHCKOM

OopraHusauumun, oueHka KopnopaTnBHOrro ynpaBsneHuda I(OTOpOl‘/‘I cornacHo I'IpVIMeHVIMOl‘/'I

meTtoponorun HKP cooTeseTcTeyeT 6 nnu 7 6annam;

- cncrtemMa MoTmBaunm Ton-mMeHeg>kepos CI'IOCO6CTByeT opmneHTauunm Ton-MeHeaKeposB Ha

KpPaTKOCpPO4Hble pe3y/1bTaTbl B yu.l,ep6 AONTOCPOYHbIM Lenam P}'I,

—  PJ1 He uMeeT peTanbHO nMpopaboTaHHOW MOAUTUKW MO 3TUKe (Hanpwumep, KoAekca
KOPMOpPaTUBHOM 3TUKW, KOAeKca GMHAHCOBOro aHanuTMKa), nvMbo AonyckaeT

€ANHNYHbIE U HE3HAaYNTE/IbHbI€ OTCTYN/1IEHNA OT 3TUYECKUX CTaHAapTOB

—  nepefoBas MpaKTMKa KOPMOpaTMBHOrO yrnpaBneHus elwé He BHeapeHa PJT B nonHom
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BannbHas
oueHKa
nokasartens

ANHKP

OnucaHue

o6bEéMe, XOTH ero cucTeMa KOprnopaTUBHOTO YNpaBieHWs SBASETCS OLHOM U3 NyYlunX B

COOTBEeTCTBYyHOLWEM CermMmeHTe

basosas OLeHKa He MOXXeT npeBbllWaTb 5 6annos npwv BbINONHEHUN noboro n3

nepeyncrieHHbIX HKe yCﬂOBI/IPIZ

CL dyHKkumoHupyeT 6onee 2 neT, HO COXPAHAETCA 3HauMTesbHas KOHLEeHTpauus
NPUHATUS peweHni Ha 1-2 nuuax, B TOM YMcie M3-3a HeLOCTaTOYHOrO YMCa B CocTaBe
C[l, He3aBUCUMBIX ANPEKTOPOB C 6OMbIIMM peneBaHTHbIM OMbITOM WAN OTCYTCTBUS
npeueaeHTOB YCMewWHOM CMeHbl PYKOBOACTBA U K/toUyeBbiX 6eHedunumapos B MCTopun

KOMMNaHUu;

CO otcytcteyeT, HO ero GyHKUMW  BbIMONHAIOT MOAPA3AENEHUS MaTEPUHCKON
opraHusaummn, oLeHKa KOpPNopaTUBHOIO YNpaB/ieHUs KOTOPOW COrnacHoO NpUMeHUMOMN

metogonorum HKP cooTteetcteyet 5 6annam;

P/1 rotoBut otuétHocte no MCPO u nonyyaeT cooTBeTCTByloLee 3aK/touyeHue
ayauTopa He pexxe 1 pasa B rof, HO areHTCTBY AOCTYMHa COOTBETCTBYHOLLAsA OTYETHOCTb
3a nepuof MeHee 3 neT NGO UMEIOLWAnCcs B PacropsXeHUN areHTCTBa OTYETHOCTb

HEeLOCTaTOYHO AeTanu3npoBaHa (CM. KpUTEpUM HUXKeE);

Pl otcraér ot nyywmnx KOMMaHWI CBOEro CerMeHTa Bo BHegpeHnn nepe,u,oaoﬁ NpPaKkTUKn1
KOpnopaTnBHOIo YynpaBneHusd, XOTda e€ero YpoBeHb KOprnopaTMBHOINO YynpaBneHusa

3aMeTHO BbilWle cpeaHero no Poccuinckon CDe,u,epau,VlM

basoBas oueHka He MoOXeT npesbiwaTbh 4 6anna Npu BbINOIHEHUN NHOBOrO U3 MepPeYnCIeHHbIX

HWKe yC)'IOBVIl‘/'IZ

3aBMCMMOCTb KpeauTHoro kauectsa PJ1 ot 1-2 knwoueBbix nuy Bbicoka (HampuMmep,
BCNEACTBME OUYeHb BbICOKOM KOHUEHTPaUUW MNPUHATUS peleHUd UAN KOHTaKTOB C
BaXXHbIMM KOHTpareHTamm);

CO dyHKkumoHupyet 6onee 2 neT, HO OKa3blBa€T HE3HaUYUTEsIbHOE BAUSHME Ha
peatenbHocTb PJ1 (HanpuMep, No npuunHe HU3KOW 3HAYMMOCTU BOMPOCOB, peLlaeMbixX
C, HeperynsapHoOCTbIO ero 3acefilaHui, oTCYTCTBUS NPOPUIbHBIX KOMUTETOB U T. A4.);
CO otcytcteyeT, HO ero ¢GyHKUMM BbIMOHAIOT MOAPAa3feneHUs MaTepUHCKOM
OpraHM3aumm, oLeHKa KOpnopaTUBHOIO YrpaB/ieHNs KOTOPOW COrMacHoO MpUMEHUMOMn
metogonorum HKP cooteetcTeyeT 4 6annam;

pykosoacTteo PJ1 opobpuno cyuwecTBeHHble GUHAHCOBbIE BMOXEHUS B CBA3aHHble
cropoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru 1 Huxe (cM. kputepum Hmxe);
npodunbHas camoperynupyemas opraHmsaums (CPO), wumelowas HagsopHble
nonHoMouns B oTHoweHun PJ1, He B nonHon Mepe obecrieumBaeT NMPO3pPayHOCTb W

nocnenoBaTesibHOCTb HAA3O0PHbIX MepOI'IpVIHTVIl‘/‘I B OTHOLWEHWN CBOUX YTEHOB,;

YpOBE€Hb KOPMNOpaTUBHOIO yrnpaBneHUda PJ1 nnwb He3zHaumMTenbHO Bbiwe cpegHero no

Poccunckoinn epepaunn

bazoBas OLeHKa He MOXXeT npeBbilaTb 3 6anna fApwv BbINOTHEHUN moboro n3 nepeyncneHHbIx

HWKe yCﬂOBMl)’II

otcyTcTBytoT Cl 1 uHble opraHbl, KOTOpble MOT/M 6bl YaCTUYHO BbIMOAHATbL €ro GYHKLUN
(Hap3opHble opraHbl defepanbHOro / permoHasbHOrO YPOBHA WAW MoApasgenieHus
MaTepUHCKOW OpraHn3aLmMm C OLEHKOM KoprnopaTUBHOro ynpasneHus 6onee 3 6annos

cornacHo npumeHnmon metogonorum HKP);
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BannbHas
oueHKa OnucaHue
nokasartens

—  CO ¢yHKkuMoHMpyeT MeHee 2 neT;

- pyKoBOACTBO PN 0,D,O6pVIﬂ0 3HayuTebHbie dDI/IHaHCOBbIe B/1IOXKeHNA B CBfA3aHHbIe

ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Huxxe (cM. kputepum Huke);

—  PJ1 He rotoBuT nubo He npefoCTaBNseT areHTCTBY aKTyasbHYylO ayAMpOBaHHYHO

oTuéTtHocTb no MCDO*;

- HKP oueHUunBaeT Kak BbICOKMM PUCK yXo4a OAHOro 13 Kak4eBbiX vy U3 P/1 B TeueHune

6nmxanwmnx 12 mecaues

bazosas OLeHKa He MOXXeT npeBbilaTb 2 6anna npwu BbINONTHEHNN noboro us nepeyncneHHbIxX

HWKe yCﬂOBMl)’II

- pyKoBOACTBO KOMMaHUW B nocnegHue 3 roga cncremMaTuyeckm nposoano KpyriHbie
coenku (B TOM 4Yunucne cC KOMNaHMAMU BHYTpU nepuMeTpa I(OHCOJ'II/I,EI,aLI,I/IM), KOTOpble

2 KapAuHanbHO yxyawanu ¢uHaHcoBoe nonoxexue PJ1;

- KOnn4yecTtBO COTPYAHUKOB PJ1 He nossonser obecneunTb CO6J'HO,E|,€HI/I€ naxe

MUWUHWMNMaAJIbHbIX CTaHAAPTOB KOPMNOPAaTUBHOIO yrnpaBneHus;

—  ypoOBeHb KOPMOpaTMBHOrO YyMNpaB/ieHUs 3HauMTeNbHO XyXe cpefdHero no Poccuickon

®Pepepaunn

basoBas oueHka paBHa 1 6anny, ecnu pykoeoacteo PJ1 peMoHcTpupyeT HecnocobHocTb
1 obecneunTb HeMpPepPbIBHOCTb AeATEeNbHOCTU (HanpyUMep, OTO3BaHa Mo MHULMATUBE perynsTopa

N NpnocCTaHOBNE€Ha NNUEeH31d MO OAHOMY M3 OCHOBHbIX BUOOB AEHTEHbHOCTM)

* No 31 Mas KaXkAoro roAa B KaYecTBe akTyaslbHOM MOYXeT pacCMaTpUBaTbCH OTUETHOCTb 3a oA,
NpealwecTBYOLMI NoCeaHeMy 3aseplumBliemMycs rogy (Hanpumep, otyétHocTb 3a 2019 rog ao 31 mas 2021 rona).
C 1 MioHa KaXaoro roaa B KauecTse akTyaslbHOW PaCCMaTPUBAETCS TONbKO OTYETHOCTb 3@ MPEAbIAYLWMIA o4

(Hanpumep, 2020 rog ans 1 noHa 2021 roaa).

HKP cuuTaeT, uto amBmaeHaHasa nonnTUka He obecrneymBaeT 6anaHC MHTEPECOB KPeaUTOPOB U

COBCTBEHHNKOB B TOM Ynce B cnegyrowmx cnyyaax:

1)  PJ1 He BbinnauvBaeT AMBMAEHAObI U HE BbIKyraeT COBCTBEHHbIE akumMn (0ONKM) B TedeHne TpEX
n 6onee neT noapad, YTo He MOXeT 6bITb 0BOCHOBAHO PerynaTOPHbIMU TPeboBaHUAMMU UK
MaclwTabHbIMU UHBECTULMNAMM B Pa3BUTUE BU3HeCa;

2) pasMep BbIMNJAYMBAEMbIX OMBUAEHAOB/BbIKYMaeMbiX COBCTBEHHbIX akuui  (oonen)
COEpXXMBAaeT BO3MOXHOCTM Ana MacwTtabuposaHusa 6usHeca PJ1 3a cuét cobcTBeHHbIX
CPeaACTE M MPUBOAUT K CYLLECTBEHHOMY YBEIMYEHMIO MOTPEBHOCTM B HapalMBaHUM
dunHaHcoBbIX 0653aTeNbCTB;

3) aueuaeHgHas nonuntuka PJTcnabo npeackasyema, NockosnbKy He pernamMeHTuposaHa nmbo PJ1
B TeuyeHMe nocnegHMx TPEex neT [AOMNYyCKano CyWwecCTBEHHble OTK/JIOHEHWs  OT

COOTBETCTBYHOWUX NOTNTUK.

HKP paccmatpuBaet otuétHocTb no MCPO kak He[OCTaTOUHO AETaNM3UPOBaHHYIO, B YHaCTHOCTH,
ecnM B MNpUMEYaHUAX K OTYETHOCTM oOTcyTcTByeT WHdopMaums o6 ynpaBAeHUW pUCKaMu,
BHebanaHCoBbIX 06A3aTenbCcTBaxX, KOHEUYHbIX 6eHeduuMapax KOMMNaHuM, ornepaumax ¢ HAMU U UHbIMU

CBAI3aHHbIMW CTOpOHaMW. B oTmenbHbIx cnyyasx (Hanpumep, ecnmn 3akoHodaTenbcTBo nossonseT PJl

AHKP 47



20

25

30

35

cokpaTuTb O6bEM pacKkpbiBaeMol UHPOpMaLMKM) OaHHOE OCHOBaHWE AN OrpaHUYeHUs OLLeHKMU
cybdakTopa «KopnopaTuBHoe ynpaBneHue» MOXET He MpPUMEHATbCS, €CNM COOTBEeTCTBYIOLLas

nHbopMaLmsa MMeeTca B pacrnopsXKeHUN areHTCTBa, HO NoJslyyeHa He 13 oTyétHocTu no MCOO.

O6béM PurHaHCcoBbIX BROXeHUI B cBasaHHble cTopoHbl ¢ OKK/OCKK Ha ypoeHe BBB-.ru/bbb-.ru n
HUXKE MPU3HAETCS 3HAUNTE/IbHBIM, B YACTHOCTU, €C/IN Ha OTUYETHYIO AATY PUCK-MO3ULMSA Ha CBA3aHHbIX L,
C TakuUM KpeauTHbIM KauyecTBoM npesbiwaeT kanuTan PJ1 B 2 paza unu 6onee (B cnyyae oTpULaTeNbHOIO
KanuTtana — npesblwatoT 1% aktmeos mnm 10% Bbipyuku 3a npowegwnin rog). O6bEM PUHAHCOBbLIX
BnoXxeHnn B cBasaHHble ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Huxe npusHaércs
CYLLEeCTBEHHbIM, B YaCTHOCTU, €C/IN Ha OTUYETHYIO AaTy PUCK-MO3ULUSA Ha CBA3aHHBIX JINL, C TakuM
KpeaWUTHbIM KayecTBoM rpeBbiwaeT kanutan PJ1, Ho MeHee ueMm BaBoe. [Npu pacuéTte BROXEHUN C
OKK/OCKK Ha ypoeHe BBB-.ru/bbb-.ru u Huxe o06blMHO wcCMONb3yeTCs KOHCONMAMPOBAHHas

OTYETHOCTD.

3aBucnMocTb kpeauTHoro kadectea PJ1 oT opHoro-aByx KnOUEBbIX NUL OLLEHMBaeTCs Kak
BbICOKasl, €CN yxXo4 Takoro nuvua (M) MOXKeT MPUBECTU K CYLLECTBEHHOMY YXYALEHWUIO YCNOBUMA
coTpyaHuyecTtBa PJ1 c kntoueBbIMU KNMeHTaMu 1 (M) NapTHEPaMm B0 K CHUXKEHUIO 3bdeKTUBHOCTU
P/1.

SKcnepTHbie KOPPEKTUPOBKU oLeHKU cybdakTopa

Hwuxe onucaHbl 3KcnepTHble KOPPEKTUPOBKWU, KOTOpble MPUMEHAIOTCA K 6a30BOM oOLeHKe
cybdakTopa «KopnopaTtueHoe ynpaBneHue». [lpy >TOM CcOBOKynmHoOe BAUSHWE 3KCMEPTHbIX

KOpPPEKTUPOBOK Ha OLEHKY AO/IKHO HaXOAMTbCs B AnanasoHe [-3; 2].

A. Bzanmopeiictemne c HBeCTOpaMu 1 penTUHroebiMu areHTcTBamu: £ 1,5 6anna.

MNpu aHannse nHpopmaumoHHom npospauHocTnt HKP yumTtbiBaeT kak npakTMky B3aMMOAENCTBUSA C
HeorpaHuWYeHHbIM KpPyroM nuvL (B 4acTM PacKpbiTUS KI/OUYEBbIX MOKa3saTenen, XapakTepusyowmx
OCHOBHylo pesatenbHocTb PJ1 m ero nonoxeHue Ha pbiHKe, cooTeeTcTBua pesTenbHoctu ESG-
noaxoaam'®, BaXkHbIX HOBOCTEM O AEeATENbHOCTU KOMMaHMK U T. A.), Tak U NPeAoCcTaBneHns nHbopMaumm

areHTCcTBY (YNpaBneH4Yeckas OTYETHOCTb, MOSCHEHWS MO OTAE/IbHbIM BONPOCaM U T. 4.).

[NoBblwatowas KOppeKTUpoBKa MpUMeEHSEeTCs, ecanm MHPOpMauMOHHas npospadyHocTs PJl
CYLLEeCTBEHHO Nlyylle, YEM Y KOMMaHWUM, KOTOpble MOAYYUIN AU MOTIN MONYYUTb aHaNorMuYHyo 6a3oByto
OLUEeHKY KOpnopaTUBHOIO yrnpaBaeHua.

MoHwmatlowas KoppeKTUPOBKa NPUMEHSEeTCS, eCnu:

—  WMHdopMaumoHHas npospauHocTb PJ1 cywecTeeHHO Xyxe, 4eM y KOMMaHui (B TOM yncie ns
WNHbIX CErMEHTOB), KOTOPble MOMYHYUAN UAN MOTIN NONYYUTb aHANOTUUHYIO BAa30BYIO OLIEHKY
KoprnopaTueHoro ynpasneHus. [laHHas KoppekTUpoBKa MoXeT 6biTb MpYMeHeHa KO BceM
KOMMaHMAM CerMeHTa, ec/in y HUX geTanusauums m (Mnmn) YacToTa packpbiTusa uHpopMaumm
HWKe, YeM Y KOMMaHWIN MUHbIX CErMEHTOB, MpeTeHAYIOWNM Ha aHanornyHble 6a3oBble OLLeHKM
KOPMOPaTUBHOIO yNpaBneHus.

— [Ina PJ1 xapakTepeH HeQoCTaTOUHbIN YPOBEHb KOHCEPBATUBHOCTM (OCMOTPUTENbHOCTM) NpK
noarotoeke ¢pMHaHCOBOM U MHoM oTuéTHocTU. KoppekTupoBka npvMeHseTcs, npexae Bcero,

B Cny4vyae HeAOCTaTOYHO KOHCepBaTUBHbLIX MpeanocChblZIOK Npun oueHkKe CTOMMOCTU aKTUBOB

0ESG — ot aHrn. environmental, social, governance — aKonorus, coumanbHas OTBETCTBEHHOCTb U KOPMOPaTUBHOE yrpasieHe
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(HanpuMep, NpU OTPaXKEHUN WMYyLLECTBA MO 3aBbllUEHHOM CTOUMOCTW, MPU3HAHUK
CYWeCTBEHHOro O06bEMa OTNOXEHHbIX HA/NIOroBbiIX aKTMBOB MpW  HeonpeaenéHHbIX
nepcneKkTUBax NoayyYeHmns COOTBETCTBYOLLEN NpUbbIIK).

—  PJ1uacTto n (Mnn) cywecteseHHo nepecMmaTpueaeT MHPopMaumio (Mpexae Bcero, PUHaHCOBYIO

OTYETHOCTb) 3a NpeablayLimne rogpl.

b. OnbIT u penoeas penyTtauns Ton-meHepxmeHTa u uneHos Cll: ot -2 go +1 6anna.

I-IOBbILuaIOU.LaFI KOPpPEKTUPOBKa MpuMeHdeTCa Nnpu Haandmm y Ton-MeHem)KMeHTa YychnewHOro
onbiTa aHTUKPU3NCHOIO ynpaB/ieHNd, 3anyCcka HOBbIX MPpOeKToB, UIN ycneu.|H0|?| ajanTtaunm 6usHec-

Moaenn K N3SMeHEHNKO PbIHOYHbIX yCI'IOBI/Il‘/’I.

lMoHWatowWwas KoppeKTUPOoBKa NMPUMEHseTCs, eCan AeNloBas penyTaums Ton-MeHemKMeHTa uam
uneHos C/[l oueHunBaeTcs Kak HeraTusHasa. Kputepun, ncnonbsyemolie Ans oueHKM LeN0BON penyTaumm

Ton-MeHepgmeHTa u uneHoe C/ PJ1, npueeneHbl B npunoxexHun 2.

B. PernameHTauusa kopnopatueHoro ynpaeneHus: ot -1 a0 +1 6anna.
MNoBbiwatowas KOppeKTUPOBKa NPUMEHAETCH, eC/N:

- ans cohepobl gearensHocTn PJ1 B cuny 06beKTUBHBIX MPUYNH XapaKTEPHO Hannune oTAEeNbHbIX
CYLLEeCTBEHHbIX HEOCTAaTKOB KOPMOPAaTUBHOIO YrpaB/eHUs, OAHAKO B OCTaslbHbIX acneKkTax
YPOBEHb pernaMeHTaumy KOPropaTUBHOIO YMNpaBleHUs, KayeCcTBO MeHeMKMeHTa U

otuétHocTn PJ1 cywecTeeHHO nydwe gpyrmx KOMMaHMmn cekTopa;

- KayecTBO [OKYMeHTauuu B chepe KoprnopaTUBHOIO yrNpaB/ieHUs CYLLEeCTBEHHO Bbille, YEM Y
KOMMaHWKN, KOTOpble MOMYYUAU WAM MOMM MOMYYUTb aHaNOMMUHyo 6a3oBYlO OLEHKY
KOpNopaTUBHOrO ynpasneHus, npu 3ToM y PJ1 He BbiiBNEHO CyLeCTBEHHbIX HapyLIEeHUI 3TUX

OOKYMEeHTOB.

MoHmKalowWwasa KoOppeKTUPOBKa MpUMeHseTCs, ecnn KayecTBo gdokyMeHtaumm PJ1 B cdepe
KOPMOPaTUBHOrO YMNpaBfeHNs CYLEeCTBEHHO XYXe, YeM Yy KOMMaHUM, KOTOopble MOyYunm UamM Mornum
MONYYNTb aHaNorMyHyro 6asoBYlO OLEHKY KOpropaTuMBHOro ynpaeneHus, nnbo PJ1 ponyckaer
CyLLeCTBEeHHble OTK/IOHEHWS OT TpebOoBaHNN 3TUX AOKYMeHTOB. [1py cpaBHeHUU € ApYrMMU KOMMaHUAMMU
HKP ocHoBHOe BHWMaHWe ypenseT BbinofHeHUo pekoMeHgaunii Kopekca koprnopaTmBHOro

ynpasneHus, ogobpeHHoro Coesetom aupektopos baHka Poccum.

. OcobeHHocTU ayauTa oTuéTHOCTM: —3 Banna MakKCUMyM.

Koppektuposka npumeHsetcs, ecnm PJ1 He npepoctaBuno akTyasbHyl ayAMpPOBaHHYHO
oTtuétHocTb kak no PCBY, Tak n oTpacneBbiM cTaHgapTaM Byxrantepckoro yuyéta (CM. ornpepenieHue
aKTya/ibHOCTM), ayAUTOP Bbipasni MOANPULIMPOBAHHOE MHEHME UM OTKAa3asCs OT BblpaXeHUss MHEeH U,
nmMbo Npu HeLOCTAaTOUYHOM OMbITE, pecypcax Uan KeanndukaLumm ayantopa (CM. npunoxexHue 2).

MakcunManbHas KoppekTupoBka (-3 6anna) MoxeT 6bITb NpuMeHeHa, ecnn PJ1 He npepocTaBuno
areHTCTBY M He pa3MecTU/IoO B OTKPbITOM AOCTyre ayaupoBaHHylo oTyétHocTb no PCBY (Bintouvas
ayAMTOpPCKOE 3aK/ItoYeHMEe N MOACHUTENbHYHO 3aMMCcKy) 3a NpoLweawnin rog (ans nepuoga nocne 31 mas
rofa, cfiefaytoLlero 3a OTYETHbIM) U ogHoBpeMeHHO PJ1 He npefocTaBuIo areHTCTBY U He pa3MecTUsIo B
OTKPbITOM AoCTyne ayaumpoBaHHyo oTuéTHocTb no MCPO nmnbo cornacHo oTpacfieBbiM CTaHAapTaM

ByXxranTepckoro y4yéTa.
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[aHHaa koppekTnpoBka MoxeT 6bITb MpuMeHeHa B pasmepe o -2 6annoe, ecnu ayautop PJ1
Bbipasuna MoanduumMpoBaHHoe MHeHue o ero otyétHocTu (no MCPO unum PCBY) nnbo oTtkasancs ot
BblpaXX€HUs MHEHWUs, NPpU 3TOM AaHHbIA $aKT MOXHO TPaKTOBaTb Kak CleAcTBue CnabocTu CUCTEMDb

KOpMOpPaTUBHOIO YrpaB/eHus.

B cnyuae HepocTaTouHOro onbiTa, pecypcoB unu kBanubukauuu ayauTopa MoOXeT 6biTb
npvMeHeHa KoppeKkTuposka no -2 6annos. Koppektnposka B pasMepe o -3 6annos npumeHseTcs,
ecnu paHee y PJ1 6611 nHoM ayomTop, KOTOpPbIA 4an B OTHOLWEHWM ero OTYETHOCTU MoandULMpPOBaHHOE

3aKn4yeHwne.

A. Llenu ycroitumeoro passutus: ot -1,5 go +0,5 6anna.

MaKkcuManbHbIA pa3sMep MOHMXKAKOLLE KOPPEKTUPOBKU mpuMeHseTcs, ecan PJ1 He cobniopaet
TpeboBaHUs TPYLOBOro 3aKOHOAATENMbCTBA (UTO YUMTbLIBAETCA TAKXKE MPU OLLEHKE KOMM1aeHC-PUCKOB).
Takke KoppekTUpoBKa MoXeT 6biTb MnpuMeHeHa, ecnu PJ1 cobniopaet TpeboBaHWs TpPyLOBOro
3aKOHOJATeNbCTBA, HO YPOBEHb coumanbHom oteeTcTBeHHocTM PJ1 n coumanbHol 3awmiwéHHocT ero
Ha&MHbIX pabOTHNKOB CYLLECTBEHHO XY)Ke, YeM B CPELHEM MO POCCUNCKOMY GUHAHCOBOMY CEKTOpY. DTO
MOXKEeT BblpaXkaTbCsl B 0POPMAEHNN 3HAUNTENBHOMN YacTU pabOTHUKOB Ha HEMOCTOSAHHOM OCHOBE U (UN)
6e3 npenoCTaBNEHUs MOMHOrO CMeKTPa COoLUMasnbHbIX FapaHTWUI, 4YacTbiX KOHGMKTaX C TPYLOBbIM
KOMMIEKTUBOM, MacCOBbIX COKPALWLeHUAX nepcoHana 6e3 [OMOMHUTENbHOW MOAAEPXKKU YBOSEHHDbIX,
MaclWTabHbIX yTeukax MepcoHasibHbIX AaHHbIX, CUCTEMAaTUYECKOM MUCMO/b30BaHUN HEAOBPOCOBECTHbIX

MeTOo40B KOHKYpeHUUNn.

MonoxxuntenbHas KOppeKkTUpoBKa npumeHseTtcs, ecnn PJT duHaHcmpyeT coumanbHblie NpoeKTbl U
6epéT Ha ceba cylecTBeHHbIe AOMNOMHUTENbHbIe 0693aTeNbCTBa COLMANbHOrO XapakTepa B OTHOLEHNM
COTPYOHMKOB KOMMaHWW U (MnM) npepocTaBnsetT npedepeHUnn KANEHTaM, OCYLLEeCTBAAIOWMM
3HauYUTENbHbIE MHBECTULNM B 3€NEHbIe NPOEKTbI, MNPV 3TOM COOTBETCTBYIOWME pacxoabl, oba3aTenbCcTea
M npedepeHLMn He OKa3blBalOT 3HAYMMOrO HEraTMBHOMO BANAHWUA Ha duHaHcoBbi npodunb PJ1. Mpu

oueHKe MHBecTUUMM B 3enéHble npoekTbl HKP ncnonbsyeT, npexxae Bcero, MeTtoanky onpegenexHus

CoOoTBETCTBUA d)VIHaHCOBbIX MHCTPYMEHTOB KPpUTEPUAM CI)VIHaHCVIpOBaHVIFI 3eN1EHbIX NMpoOeKTOoB.

5.3.4. YnpaBneHue puckamm

B paMkax oueHku faHHOro cyb6dakTopa OCHOBHOE BHWMaHWE YOENseTcs YrNpaBleHUIO pUCKaMu,
KOTOPbIM MOABEPXKEHO 6OMbWMHCTBO  (HUHAHCOBLIX KOMMaHUK (Mpexae BCero, OmnepauMoHHbIMU,
PbIHOYHBIMU, KPEAUTHBIMU, pUCKaMK NNKBuAHoCTM). KpoMe Toro, B pamMkax cyb6dakTopa MOryT 6bITb YUTEHbI
cneumnduyeckme pucku, KOTopble UMeELOT BakHOe 3HaueHuve Ans gaHHoro PJ1. Cuctema ynpasneHus pyckamu,
cooTBeTcTBytowWwan creunduike bsHeca, MOBbILAET BEPOATHOCTb CTabunbHOro GyHKLUMOoHMpoBaHus P/ n,
Kak cnencrteme, OKa3biBaeT NOIOXKUTEIbHOE BINAHUE Ha ero KpeguTtHoe Ka4yeCTBo. HaI'IpOTI/IB, HeOgoOCTaTKM B
ynpasneHnn puckamMm MOryt npuBoauvTb K HenpeasunoeHHbIM y6bITKaM, KOTOpble oOrpaHn4nBaroT

KpeanTocnocobHocTb PJ1.
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bazoBas oueHka cybdakTopa

Anroput™m nonyyeHms 6a3oBomt oLeHKn cybdakTopa onumcaH B Tabnuue 19.

Tabnuua 19. Onpepenenne 6asoBoit oueHku cybdakTopa «YnpasneHve puckamMmm»

bannbHas
oueHKa
nokasarens

ANHKP

Onucanue

bazoBas oueHka Ha ypoBHe 7 6annoB COOTBETCTBYET CUTYaLLMN, KOTAA YPOBEHb PUCK-

MeHeKMEeHTa 6nmn3oK K nyqu.leﬁ npaKTuke. ,D,}'ISI 3TOro HeO6X0,D,VIMO, B YaCTHOCTW, 4yTObbI

He 6b1/10 BbIMOJIHEHO HU OOHO U3 yCﬂOBMﬁ, nepeyncneHHbIX HmKe B baHHOMN Ta6nvu.|.e

bazoBas oueHka cybdakTopa He MOXET rnpesbiwaTb 6 6ann0B rNpu BbINOHEHUM OHOTO 13

nepeyvyncrnieHHbIX Hxe yC}'IOBMI‘/'I .

npaktTuka GopMMpoBaHUA PUCK-OTYETHOCTU MMEeT OTAe/NbHble HeAaoCTaTku (CM.
KpUTEPUN HUXKE);

3pdekTMBHOCTL Mpouenyp yrnpaeBneHuUss pUcKaMu He MOATBEepXKAeHa BblCOKMMU
pe3y/sibTaTaMu Ha Pas/INYHbIX CTAaANSX SIKOHOMUYECKOTrO LMKNa;

npencTaBUTesNb HE3aBMCUMOTrO NoapasfesieHus Mo ynpaBaeHuto puckamMm He MMeeT
npaBa BeTO Ha 3acefaHusaxX KOJINIErmasnbHOro opraHa, NMpUHMMAIOLWLEro peleHus no

yrnpaBneHuto puckamu (KpeanTHbIA/MHBECTULIMOHHBI KOMUTET);

nepenoBas NpakT1Ka ynpasieHns puckamu ewé He BHeapeHa PJ1 B nonHoM ob6béme,
XOTS €ero cucTteMa YnpaBlneHWs PpUCKaMW  SBNSETCS OAHOM W3 Jyylumnx

B COOTBETCTBYIOLWEM CErMeHTe

basoBas oueHka cybdakTopa He MOXET NpeBbIWaTh 5 6annoB Npu BbINOAHEHUN NHO6Oro 13

nepeyncrieHHbIX HKe yCl'IOBVIVI :

OTCYTCTBME AeTanbHO NPOopaboTaHHbIX MNIaHOB NO obecrneyeHno HenpepbIBHOCTU
[EeaTeNbHOCTU N AEeNCTBMIM Ha CAyyYal peannsauum onepauyoHHbIX PUCKOB, B TOM
uncne cboee B WT-cuctemax (Hanpumep, He MpOMMCaHbl CPOKU peanusauum
MeponpuATUIA UM He YKa3aHbl OTBETCTBEHHbIE);

ucrnonbzyemole PJ1  knlouyeBble TexHoMorMm U CUCTEMbl  aBTOMaTU3aLUK
[eAaTeNnbHOCTU He COOTBETCTBYIOT COBPEMEHHbIM TpeboBaHUsAM, UTO 3aTpyOHseT
yrnpaeneHve onepaLmoHHbIMU PUCKaMU;

YpOBEHb yrpaB/ieH s KpeAUTHbIMU U PbIHOYHBIMU PUCKAMU HE MOXKET 6bITb OLLEHEH

KaK BbICOKWM (CM. HUXE);

PJ1 oTcTaéT OT nyuywmnx KOMMaHWIN CBOEro CerMeHTa BO BHEApPEHUM MepefoBoW
NPaKkTUKW YNpaBleHUs pUCKaMK, XOTS €ro YpOBEHb PUCK-MEeHEeI)KMEHTa B Lie/IoM

3aMeTHO Bblille cpeaHero no Poccuitckon CDe,u,epau,MM

basoBas oueHka cybdakTopa He MOXET NpeBbIWaTh 4 6anna Npu BbINOJAHEHUWN NtO060ro U3

nepeyncrieHHbIX HKe yCl'IOBVIVI :

MOHUTOPWHF YPOBHS KtoueBbix ans PJ1 puckos (c moarotoskow oTYE€TOB ANs Tom-
MeHeO)XMeHTa) ocyuwecTtaenseTcs pexe 1 pasa B rog;

PJ1 rotoBUT 1 packpbiBaeT MHBECTOPaAM U areHTCTBy MHGOPMaLMIO CYLEeCTBEHHO
rmose APYrMX KOMMaHWi, 4YTO CBA3aHO cO cnabol opraHusauven 6GusHec-
npoLeccos;

TexHuyeckne cbou B pabote canta/TepmuHana PJ1 B TeueHne nocnegHux 3 net

cnyvyanmcb 4acCcto, HO He uMenn CyuwecCcTBeHHbIX I'IOCﬂe,EI,CTBVIIZ (B TOM 4ucne
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BannbHas
oueHKa
nokasarens

ANHKP

OnucaHne

penyTauMOHHbIX);

B TeUYeHue nocnegHnx 3 neT UMeniv MecTo CiydYam CHUKEHUS A0 KPUTUUYECKU HUBKMUX
3HaYeHunl nokasatenen cobcteeHHoM nukemagHocTn PJ1 (B ToM umcne ocrtatkos
LEHEeXHbIX CPeAcTB);

B TeueHue nocnegHunx 3 net PJ1 ctankueanoch ¢ cywecTseHHbIMU yBbITKaMU U3-3a
[edOoNToB BaXHbIX KOHTPareHTOB, peanu3aluy LUEHOBbIX WM OnepauMOHHbIX
pUCKOB (B TOM YMC/le MOWEHHNYeCTBa);

C MOMEHTa BbIXoAa KoMMaHuu 13 gedonTa NpoLuio MeHee TpEéx NeT;

BbiIBNIeHbl OTAE/NbHble HEAOCTaTKM B MpOLeAypax YMpaBneHWs KpeguTHbIMU W
pblHOYHbIMU puckamu PJ1 (cM. onncaHme Huxe);

ypoBeHb yrpasfneHus puckamuv PJT nnwb HesHaunmTenbHo Bblwe cpefHero Mo

Poccuimnckon @epepaummn

bazosas oueHka cybdakTopa He MosKeT npesbiwaTth 3 6anna nNpu BbINOAHEHUN NOBOro U3

nepeyYncieHHbIX HUXKE YCIIOBUIA:

OMepaLNoHHbIN PUCK ABNSETCS OAHUM U3 Knouesbix ans PJ1, npu aTo otcyTcTeyeT
nnaH no obecrieyeHuo HernpepbiBHOCTU AEATeNbHOCTU U OEUCTBUW Ha Cydai
peanusaumm onepaumnmoHHbIX puckos (B ToM uncre cboes B N T-cucremax);

3a nocnegHue 3 roga UMenu MecTo TexHuyeckue cbou B paboTe callTa/TepMmnHana
PJ1, koTopbie uMenn yMepeHHble HeraTuUBHble Mocneactsvs (B TOM uucne
penyTauMnoHHbIe);

nMua, OTBETCTBEHHble 3a YynpaeneHuve knwouesbiMn ans PJ1 puckamu, He
onpegaeneHsbl, MM60 He UMelT HEOHXOANMOrO OnMbITa;

ana PJ1 xapakTepHbl cywecTBeHHble HeAOCTaTKM B opraHu3saumm bopMUpoBaHmA

PUCK-OTYETHOCTU (CM. OMMUCaHNE HUXKE);

BbISIBNIEHbI CYW,ECTBEHHbIE HeAOCTaTKM B Npoueaypax ynpasieHns KpeauTHbIMU U
pbIHOYHbIMU puckamu PJ1;

P/1 ponyckano cnyyan NpocpoueHHOMN 3af0/MKEHHOCTUM Mepef KpeauTopamu,
KNueHTaMu 3a nocneaHune 3 pUHaAHCOBLIX rofa, HO €€ ANUTENbHOCTb He NpeBbiwana

1 Mecsaua nnbo eé pasmep 6bi1 He3HauUTeNbHbIM (He 6onee 5% kanuTana P/1);

C MOMéeHTa BbIXOoA4a P n3 ,u,ed)onTa npowno MeHee AByx net

bazoBas oueHka cybdakTopa He MoXeT rnpesbiwaTb 2 6anna nNpu BbINOIHEHUM NOHOrOo U3

nepeyncneHHbIX HmKke yC)'IOBVII;I :

PJ1 He npuaepskrBaeTca B cBOEN AeaTeNbHOCTU NPUHLMMA K3Hal CBOEro K/IMeHTa»,
UTO MPUBOAUT K BbICOKOW AOfie B AOXOAAaxX UM cebeCTOMMOCTU KOHTPAreHToB C
COMHUTENbHOW penyTaunen (B TOM YMCie BbICOKMMUW HalOroBbIMU pUCKaMm);
6u3Hec-npoLuecchl U opraHuMsaumoHHas cTpykTypa PJ1 He cooTseTcTBylOT
cneunduke 6usHeca (HanpuMmep, NpU HU3KOW CTeneHn LMdppoBmu3aunm busHec-
npoueccos ansa PJ1 c 6onbwort nonen posHMYHoro 6usHeca, KpamHe ManoM yucne
COTPYAHMKOB C HeobxoamMMol kBanudukaLmen);

6binn  3adMKCUpOBaHbl TexHuYyeckme cbou B paboTe KOMMAHUKM, MOBNEKLIME
3HauUTesIbHblE N34epPHKKU (B TOM UMC/e peryTaLMoHHbIe);

PJ1 ponyckano cnyyau npocpoyeHHOW 3afO0/HKEHHOCTU Mepen Kpeautopamu /

KIMeHTaMn 3a nocnegHume 3 CI)VIHaHCOBbIX roga, npm >TOM €€ ONuUTeNnbHOCTb
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BannbHas
oueHKa OnucaHne
nokasarens

npesbiwana 1 Mecau, a pazmep — 6onee 5% Kkanutana;

—  KoHueHTpauua 6onee 50% axtusoe PJ1 Ha 1-2 koHTpareHtax ¢ OKK/OCKK Ha

ypoeHe BB.ru/bb.ru v Hnxe;

—  ypoBeHb puck-MeHemkMeHTa PJ1 3HaumTenbHo xyxke cpepHero no Poccuiickon

®Pepepaummn

bazoBas oueHka cybdakTopa pasHsetcs 1 6anny, ecnu:

—  PJ1 vnu rpynna, B koTopyto Bxoaut PJI, ncnonbsyeT upesmMepHO pUCKOBaHHble

noaxonpl K HaJIOroBomn onTUMM3auunn;

1 — P/1 6bino ucknoueHo unz CPO B pesynbTaTe CyWeCTBEHHOro HapyllieHus
BHyTpeHHuXx ctaHgaptoB CPO (mpuvMeHuMMO Ans Tex cerMeHToB, B KOTOPbIX
uneHctso B CPO saBnsetca obsa3atenbHbIM, @ OTCYTCTBME YIEHCTBA MOXET MOB/EYDL
3a coboW MCKOUYEHNE U3 peecTpa U, Kak CNeacTBme, NpeKpalleHne OCHOBHOMO BUAA

[esTeNnbHOCTN)

Hwxe onuncaHbl nogxodpl K OLEHKe opraHvsauum ¢GopMUpPOBaHMA PUCK-OTYETHOCTU W
yrnpaBneHus KpeauTHbIMU W pbiIHOYHbIMU puckamu. Ecnu PJ1 npuHagnexut ppyroit ¢uHaHcosowm
KoMnaHuu 6onee yem Ha 50%, cooTBeTCTBME 3TUM NOAXOAAM MOXET OLLeHUBATbCA He Ha yposHe PJ1, a

Ha YpOBHE MaTepUHCKOM OpraHM3aLmm.

OpraHunsauma popMMpoBaHNS PUCK-OTUETHOCTHU

Lna sddekTneHoro ynpaeneHus puckamMm HeOBXOAMMO MMETb YETKO perfaMeHTMpOBaHHbIe
npouenypbl OnNpeaeneHuss CKAOHHOCTU K PUCKY, HEMpPepbiBHOMY MOHWUTOPUHTY PUCKOB U
dopMmMpoBaHMIO  perynsipHoM  pUCK-OTYETHOCTM. Hanunume  cywecTBeHHbIX HepoCTaTKOB B
dOpMUPOBaAHUM PUCK-OTYETHOCTMN MOXKET OrPaHNYNTb OLEHKY cybdakTopa «YrpasneHue puckamm». Ha
Hanuume TakMx HeLOCTaTKOB MOTYT YKa3bIBaTb Ceaytolume obCcToaTenbCTaa:

—  puck-oTyétHocTb PJ1 He oTpaxaeT pesynbTaTbl MPUMEHEHWs MOAXOAOB K OLLEHKE pUCKOB,

CTaHAApPTHbIX AN8 KOMMaHUN faHHOro cerMeHTa (HanpuMmep, CTpecc-TecTUpoBaHue noptdens

Anda ynpasngarowmnx I(OMI'IaHMﬁ, MoKo/IeHYeCKNI aHanuns Ana KONNeKTOpPCKMX KOMI'IaHl/Il‘/’I);
- HecnocobHocTb P/1B afeKBaTHble CPOKN OTBETUTb Ha 3arnpocC areHTCTBa,

—  OTCyTCTBME UYETKO CHOPMYMMPOBAHHbLIX SMMUTOB MO PUCKaM MO KaXKAOMY HarpaBieHWUIo

6usHeca PJ/1;

- OTCyTCTBUME perynquoﬁ BHyTpeHHeI‘;I OTYETHOCTU MO onepaunoHHbIM pUCKaM, MOHUTOPUHTa

KNKOYEeBbIX NTHONKATOPOB OonepauMOHHDbIX PUCKOB;

—  perynspHoe BbiIBEHWE CYLWECTBEHHbIX OWMHBOK WM HETOYHOCTEM B PUCK-OTYETHOCTW,

HenocnenoBaTeIbHOCTb MOAXOA0B K €€ COCTaBEHMIO.

MpakTnka GopMMpOBaHUSA PUCK-OTYETHOCTU OLIEHUBAETCA Kak MMeloLwas OTAebHble HeAOCTaTKW,
eCc/M BbINOMIHEHO XOTS 6bl OAHO M3 yKasaHHbIX Bbille YC/OBWUM; B TakoM ciyyae 6a3oBas oueHKa

cybdakTopa «YnpasneHne puckaMum» He MOXeT npeebiwaTbh 6 6annos. NpakTnka popMmnpoBaHNs pUck-
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OTUYETHOCTM OLLEHMBAETCH KakK MMeloLas cyueCTtBeHHble HeAOCTaTKN, €C/I BbINOJ/IHEHDbI 3 n 6onee uns

yKa3aHHbIX Bbllle YCNoBUIN; Ga3oBas oueHKa cybdakTopa B TaKoM criydae orpaHuyeHa 3 6annamu.

OcobeHHOCTHN OLUeHKHM ynpaBneHna KpeantHbiMn U pbiIHOYHbIMU PUCKaMU

Bbicokuim YPOBEHb 3KCNEPTHbIX 3HAHWM K onbITa COTPYAHNKOB B obnacTtu ynpasneHmna KpeguTHbIM
pncKom ocobeHHO BaXkeH Aonga KONNeKTOPCKUNX areHTCTB U d)aI(TOpI/IHFOBbIX I(OMI'IaHVIl‘/'I, a TakKXKe UHbIX
CI)VIHaHCOBbIX I(OMI'IaHl/Il‘/’I, B aKTMBaX KOTOPbIX npeo6na,u,ar0T aonrosble UeHHble 6yMaFVI M BbloaHHbIE
3alMbl. ynpaBneHme PbIHOYHbIMU pPUCKaMUN ABNdeTCd KpUTUYeCKn BaXXKHbIM  ON4 I(OMI'IaHMl‘/'I,
cneunanmsnpyrowmxca Ha onepaumnax Ha CI)OH,EI,OBbIX pbIHKaX. Ecnun xxe P/1 B LueaoM He noasepikeHo
KpeauTHbIM NN PbIHOYHbBIM PpUCKaM, MpU oueHKe yrnpaBieHNd UMN YYUTbIBAOTCA TOJIbKO KpUTepuwu,

peneBaHTHble ang gaHHoro PJ1.
YcnoeuamMuy gns OLEHKM YPOBHS YrpaBaeHMa KpeaUTHbIMU U PbIHOYHBIMU PUCKaMU KakK BbICOKOTO
(a Takke pns 6a30BOM OLEHKM yripaBaeHNs puckamu Bbiwe 5 6annos) asnsoTcs:
—  Hanuume npopaboTaHHbIX Npouesyp OUEHKM, MOHUTOPUHIA U MUHUMU3ALUNKN KPeanUTHOro U
PbIHOYHOIO PUCKOB;

- npuMeHeHne nooxoaoB K YynpaBneHUKO KpeaunTHbIMM U PbIHOYHbIMU pUCKaMU C UX

aKTyanusaumen C Lesbto aganTaumm K CUMTyaumMm B MakpoOsSKOHOMUKE U OTPac/u;

—  COOTBETCTBUE BHYTPEHHUX Npoueayp NpakTUKe 3aK/H0UYeHNs KOHTPaKTOB;

—  Hanmuuve 3340KYyMEHTUPOBaHHbIX CTaHAAPTOB CAENOK;

— perynspHoe npoBeaeHve MopToenbHOro aHanvMsa (4ns KoMnaHwi 6onee uyeM co
100 HezaBUCMMbIMU OBBEKTAMUN KPEAUTHOIO PUCKA);

—  HanuuMe He3aBMCMMOrO aHaM3a PUCKOB CAENOK U ero YYET MpU NPUHATUMN pelleHns;

—  ¢dopManusoBaHHble MPUHLMMbI pa3paboTkuy, akTyannsaumm 1 BanMoaumm MeToaonorui Ans
OLIEHKM PUCKOB, B TOM YMC/Ie C YY4ETOM daKTUUECKUX C/TyHaeB HeUCronHeHMs o6a3aTenbCTs
KOHTpareHTamu;

—  HaNnMuve peneBaHTHOWN CTaTUCTUKM A8 pa3paboTKM METOA0NOMMIA OLEHKM PUCKOB;

—  HanMuvMe aBTOMAaTU3UPOBAHHbIX aJrOPUTMOB OLEHKW KPEeAUTHOro pucka (478 KOMMaHuM,

OLLEHMBAIOLWNX PUCKU PU3NYECKUX NL, U Manoro busHeca).

OTpenbHblie HeAOCTATKM B YNPaBAeHNN KPEAUTHBIMU U PbIHOYHBIMU PUCKAMM MOTYT BbITb CBA3aHbI,
HanpuMmep, C:

— coBMeleHneM ¢yHKUMOHANa PpUCK-MeHemKMeHTa M 6usHec-nogpasfefieHns B OAHOM
CTPYKTYpPHOM eguHULE;

—  MNpUMeHeHMEeM MOOXOAOB K YMNPaB/EHUIO KPeaUTHbIMA U PbIHOYHBIMU pUCKaMu 6e3 unx
aKTyasm3aumm C Lienbto aganTaumm K CUTyaumm B Makpo3KOHOMMKE M OTPac/u ;

— cnabon BOBMEYEHHOCTbID PUCK-MEHEeLXKepPOB B MPOLECC MPUHATUA MHBECTULMOHHbIX
peleHnin (OTCYTCTBME Y pUCK-MEHeoKepOoB NpaBa BeTo NMnMbo npasa 3ckajiauum Bonpoca Ha
BbILLECTOSALLNIN YPOBEHD);

—  OTCYTCTBMEM aBTOMaTM3MPOBAHHbIX a/ITOPUTMOB OLLEHKN KPeAUTHOrO U PbIHOYHOrO pUcKa,

COOTBETCTBYOWMX cneumdmke busHec-mogenm PJ1;

—  OTCyTCTBMEM Mepuoauyeckon Bannpaumm 3¢deKTUBHOCTU U MepecMoTpa MCMOJb3yeMblX
Mogenen NPUHATUSA UHBECTULMOHHBIX pPeLleHNI AaXke Npu SBHOM OTKIOHEeHUM paKTUYecKmx

pe3ynbTaTOB NPpNMEHEHUSA Mo,u.eneﬁ OT LeneBbiX r|0|<a3aTenel5|;
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—  OTCYTCTBMEM NMBO HefoCTaTOYHOCTbio KBanudukaumm B chepe oOueHKU crheumndpuyeckmx
NnoABMAOB PUCKOB, KOTOpble TEM He MeHee B CYLWeECTBEHHOM O6béMe MNpUCYTCTBYIOT

B AedATe/IbHOCTU Pﬂ, B TOM UHncne B paMKax oTaes/ibHbiX COeNTOK.

Ecnu BbinonHsaoTCS OoOoHOBpeMeHHO nobble 3 ns3 YKa3aHHbIX BbllWle yCl'IOBVIIZ, TO ynpaBneHumne

KpegouTHbIMN U PbIHOYHbIMN PUCKaMU OUEHMBaAETCA Kak uMeLee cylecTtBeHHble HeAOoCTaTKWU.

SKcnepTHble KOPPEKTUPOBKMU oLeHKM cybdakTopa

Hwuxe onucaHbl 3KcnepTHble KOPPEKTUPOBKWU, KOTOpble MPUMEHAOTCS K 6a30BOM oOLeHKe
cybdakTopa «YnpaeneHue puckamm». [1py1 3ToM cOBOKYMHOE BANAHWE SKCMEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY OO/MKHO HaxoanTbes B AgnanasoHe [-3; 1,5].

A. CtpaxoBaHue u xepxmposaHue puckos: ot -1 a0 +0,5 6anna.
MoBbiwatowas KOppPeKTUPOBKa NPUMEHseTCs, eCiv OAHOBPEMEHHO BbIMOJ/IHEHbI BCE Cleayolme
ycnosus:

— BCe K/wueBble onepauuoHHble puckn PJ1 3acTpaxoBaHbl B CTpaxoBblX KOMMAAHMAX
c OKK/OCKK He Huxxe AA-.ru/aa-.ru, nnéo knouesbie GpMHaAHCOBbIE PUCKU 3aXe4KMPOBaHbI

B pamkax caenok ¢ koHTpareHTammn ¢ OKK/OCKK He Huke AA-.ru/aa-.ru;
—  XemXWpOBaHWe UK CTpaxoBaHue nokpbiBatoT He MeHee 80% BO3MOXHbIX YObITKOB;

— B TeuyeHue nocnegHux 3 net PJ1 He cTankmBanoch C peanvsaumnen KpynHbIX onepaunmoHHbIX

PUCKOB.

[MoHWatowWwas KOppeKTUPOBKa NPUMEHSETCS, eC/i OAHOBPEMEHHO BbIMOIHEHDI BCE caepyolme
ycnosus:
— B TeuyeHue nocnefnHux Tpéx net PJ1 ctankueanoch ¢ peannsaumen KpynHbIX onepaumoHHbIX
PUCKOB;
— MeHee 80% y6bITKOB OT KPYMHbIX OMEpPaLMOHHbIX PUCKOB B TeYeHMe MOoCNefHUX TpEX net
6bISI0 MOKPHITO 3@ CYET XEAXMPOBAHUSA UMW BbIMIaTaMW CTPaXOBOM KOMMAHWW;

- nocne peannsaunm KpynHbiX onepaumMoHHbIX PNCKOB He 6b1110 KapAuHaAbHOrNo ynyduweHusa

NPpaKTUKK ynpasneHma puckamu.

b. Opranuzauus ynpaeneHus puckamu: ot -1 go +16anna.

MoBblwatowas KOPPEKTUPOBKA NPUMEHSETCS, €C/IN YPOBEHb OPraHn3auumn yrnpasieHns pmckamm
CYLLECTBEHHO BbILE, YEM Y KOMMaHWIA, KOTOPbIE MOYUYUIN UM MOFIN MOMYYNTb aHaNorMuHyto 6asosyto
OLeHKY yrpaBneHus puckamu, npun 3tom y PJ1 He BbiSBNEHO CyLLeCTBEHHbIX HapyLeHWIA LOKYMEHTOB Mo

YyNpaB/IeHUIO PUCKaMMU.

HOHM)KaIOLLI,aFI KOPpPEKTUPOBKa NMpnMeHaeTCcd, eC/i BbIMOJIHEHO XOTA 6bl OO0HO U3 nNepeyYncneHHbIX

yC/OBUN:

—  ypoBeHb opraHusaumm B chepe yrnpaBieHUs pUCKaMm CYLLECTBEHHO XYXKe, YeM Y KOMMaHWUM,
KOTOpble MOMYYMUSIU WAN MOFAN MONYYNTb aHaNOrMuHyro 6a3oBYlO OLIEHKY YyMpaBfeHus
puckamu. [pu oueHke ypoBHs opraHusaumn HKP ynenseTt ocoboe BHMMaHMe cTaTycy nuu,
OTBeuarLWMX 3a ynpaBieHue katodesbiMu anga PJ1 puckamm, Hanmumio y HUX NpsaMoro AocTyna
K Ton-MeHemKkMeHTy u uneHam CL (B cnydyae HenybAMUYHON KOMMaHUM — K KIKOUYEBOMY
b6eHeduumapy), 4YacToTe M [eTanvsaumMmM OTYETOB O MOHMUTOPUHIE YPOBHS PUCKOB,

pernaMmeHTaunn ncnosib3oBaHMa MHCTPYMEHTOB Xe)KMPOBaHUA;
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—  PJ1 ponyckaeT cywecTBeHHble OTKNOHEHWNS OT TpeboBaHMN COOTBETCTBYIOWMUX AOKYMEHTOB;

- B TedyeHne nocnegHunx AByx neTt Ton-mMmeHem)KMeHT Uan pykosoamnTenn cpeaHero 3BeHa P}'I,

oTBeYarwume 3a ynpasneHue Karo4esbiIMUN pMCKaMn, MEHANTNCD 6onee ABYX pas.

B. Pucku uHdpopmaumoHHom 6esonacHoctu: ot -1 go +1 6anna.
KoppekTupoBka npuMeHseTca K  PUHAHCOBbIM  KOMMAHUAM, 418  KOTOPbIX  PUCKMK
nHpopMaumoHHON 6e30MacHOCTM (B TOM YMCIe KNGEePPUCKM) SBNSIOTCH O4HOM U3 CePbE3HENLINX Yrpo3

ansa OI'IepaLI,VIOHHOl‘/‘I AeATeNnbHOCTU.

MoBblwatoLwas KoppeKkTUPOBKa NPUMEHSETCHA, €CIM OAHOBPEMEHHO BbIMOMHATCA cleayolme
ycnoBus:
—  PJ1 perynspHo npoBoauT BHEWHWI ayamT cucTeMbl MHbOpMaLoHHOM 6e3onacHoCTH, UMeeT
NMONOXUTENbHOE 3aK/THOUYEHWNE ayAUTOPOB C PE/IEBAHTHbBIM OMbITOM;

— PJ1 paspaboTtano u npuMeHsieT AeTasnbHbi pernaMeHT Afs MOCTOSHHOrO MOHUTOPWHIa
pUckoB MHPOPMaLMOHHON 6e3onacHOCTU (BKAtoYas Kubeppucku), perynspHo dopmupyet

cooTBeTCTBYOWME OTYETDI y

— Yy areHTCTBa OTCYTCTBYeT MHbOPMaLUsA O Cyyasx peannsaumm pUckoB UHOOPMaLMOHHOM
6e30MacHOCTU U KUBEeppUCKOB, MOBAEKWWX 3HauuTenbHble notepu (buvHaHcoBble nNM6O

penyTauMoHHbie) gns PJ1.

MoHwmKaloWasa KOpPEKTUPOBKA MPUMEHSETCS, €C/IN BbIMONHEHO XOTs 6bl OAHO U3 MepeUYnCneHHbIX
yCNoBUN:
— B codepe obecrneueHns uHdOpMaUMOHHON 6e30MacHOCTU CylecTBYeT 3HauuTeNbHas
33aBUCMMOCTb OT TPETbUX CTOPOH NNBO y3KOoro kpyra BHyTpeHHero N T-nepcoHana;

—  WMenn MecTo C/yyan HapylweHus 3akoHogaTenbcTBa B ob6nactv UHOOPMaLMOHHOM

6e3onacHoCcTU U 3aWnTbl NepCoOHaNbHbIX /J,aHHbIXH;

—  y areHTCcTBa uMeeTca UHPoOpMaLMsa O peannsaumm puckos MHGOPMaLMOHHON 6e30NacHOCTH

N KNGEeppUCKOB, MOBMAEKLINX 3HaYMUTeNbHble NoTepu (bMHaHCOBbIe NMBO penyTaunoHHbIE) AN
PJ1.

5.3.5. KomnnaeHc-pucku

OueHka cybdaxkTopa «KoMnnaeHc-puckm» oTpaxkaeT creneHb noasepkeHHocTn PJ1 komnnaeHc-
puCKaM, TO €CTb PMCKaM HapyLeHUs HOPMAaTMBHbIX TpeboBaHMI, a TakKkKe TSHKECTb MOTEHLMasbHbIX
MoCneacTBUA OT peanv3aummM PUCKOB Takoro poga. Boicokon oueHke cybdakTopa cooTeeTcTBYET
OTCYTCTBME MOBbILEHHOW YYBCTBUTENBHOCTM K PEry/STOPHbIM WM3MEHEHMsM, OTCYTCTBME HEeraTMBHOro
OrbITa HapyLeHWI eNCTBYIOWMX HOPM 3aKOHOAATENbCTBA, BbICOKUIA YPOBEHb perfiaMeHTaumm NpoLeccos,
HampaB/eHHbIX Ha CHUYKEHNE PUCKOB Takoro poga. HeratmeHoe BansHMe Ha oueHKy cybdakTopa okasbiBaeT
Hanuume WTpadoB, NPEAnUCAHNIA MU CaHKUMIA CO CTOPOHbI PErY/IMPYIOLWMX OPraHOB NM60 BbICOKMIN pUCK
MX MOABMEHMS, a TaKXKe OTCYTCTBME JOCTAaTOUHOW KBanubukaumm ans paboTbl C pUcKaMu Takoro poaa y

npodubHbIX coTpyaHukos PJ1.

" Bkntouas PepepanbHbiit 3akoH oT 27.07.2006 r. N2149-D3 «O6 nHbopMaumm, MHPOPMALIMOHHbBIX TEXHONOMMAX 1 O 3alimTe

nHdpopMaumm» 1 enepanbHbiit 3akoH ot 27.07.2006 r. N2 152-P3 «O nepcoHasnbHbiX AaHHbIX»
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AreHTcTBO OnpegensieT 6a3oByto oLeHKy cybdakTopa B cooTBeTcTBMMU C Tabnmuen 20 ncxoas ns

knaccuoukaumm PJ1 B ogHy 13 KaTeropuii Mo YpOBHIO KOMMAIAEHC-PUCKOB: KPUTUYECKUIA, 3HAUUTENbHbIN,

MOBbILEHHbINA, YMEPEHHbIN, NN HU3KUIA PUCK (T. €. He BbISIBIEHO OCHOBAaHMIN Ang Knaccudukaumm pmcka

KakK yMepeHHOro, noBbilWeHHOro, 3aHa4nTes1bHOro nnu I(pMTVILIECKOFO).

Tabnuua 20. OnpepeneHune 6azoBoi oueHku cybdaktopa «KomnnaeHc-puckn»

N W N

YposeHb pucka

He BbIIBNIEHO OCHOBaHWUN A8 KnaccudmKaLmm pucka Kak yMepeHHOro, NoBbILEHHOrO,
3HaUUTENbHOIO U KPUTUYECKOTO

YMepeHHbIN YPOBEHb pMUcKa

MOBbILIEHHbIN YPOBEHb pUCKa

3HauUUTENbHbIM YPOBEHb PUCKa

KPUTUYECKUIM YPOBEHb pUCKa

Mpwu oLeHKe ynpaBneHWs KOMMIAaeHC-pUCKaMU areHTCTBO YYUTbIBAET:

1.

MoaBep>XeHHOCTb puckaM WTpadoB M OrpaHUYEHUM 3a HapylweHMs aHTMMOHOMObHOrO
3akoHopaTenbcTBa. B uenax ebiasneHua Takux puckos HKP paccMatpmsaeT noaxopbl PJ1 k
noabopy KOHTpareHToB, B TOM 4YMC/ie K aKKpeaAuTauum B paMKax MapTHEPCKMX MporpamM.
Bbicokas noaBepeHHOCTb pPUCKaAM  CaHKUM 3@ HapyweHus aHTUMMOHOMONbHOro
3aKOHOAATENbCTBA MOXKET MOCNYXXUTb OCHOBAHWEM AJ1F OLEHKM YPOBHS KOMMIaeHC-pmUcKa Kak
YMepeHHOro /1 NOBbIWEHHOro B 3aBMCUMOCTU OT YaCTOTbl BO3HUKHOBEHMS TakKUX PUCKOB U

TAOKECTN nocnencTteun n.

lMoaBepxeHHOCTb HanoroeBbiM puckaM. B 3aBucMMocTM oOT pernameHTaumMm npoueayp,
HaleneHHbIX Ha MWHMMM3aUMIO TakUX PUCKOB, M MacwTabosB yuactua PJ1 B onepauwmsx
C BbICOKMM HasIoroBbIM PUCKOM (BKJIIOMas CAENKWM C COMHWUTENIbHbIMU KOHTpareHTamu,
NpUMeHeHne cxeM «apobneHuns» busHeca), ypoBeHb KOMMIAEHC-PUCKOB MOXET OLLEHNBATHCS

KaK nOBbILIJEHHbII‘;I, 3HaYUTENbHbIN UNN KpMTI/I‘-IeCKMl‘:l.

Hannuve y PJ1 wrtpados, npeanncaHnini m apyrmx CaHKUMW CO CTOPOHbI PErympyroLmx
opraHoB (B TeuyeHue nocnegHux 36 mecsaues). Ecnn Ha paTy aHanusa npeTeHzum 6Gbian
yperynmpoBaHbl, TO YpOBEHb KOMIM/IaeHC-PUCKa MOXKET OLEHMBATLCA Kak yMepeHHbIW. Ecnn Ha
MOMEHT aHanm3a TpeboBaHMs/CaHKLMN CO CTOPOHbI perynaTopa He 6b1n yperynmpoBaHbl, TO
YpPOBEHb KOMM/IAE€HC-PMUCKA MOXXET OLIeHMBATbCS KaK MOBbIWEHHbIA, 3HAYMTENbHbIA WK

KpVITM'-IeCKMﬁ B 3aBUCUMOCTU OT TAXKECTU 3TUX Tpe6OBaHMl7I/CaHI(LLMVI.

PI/ICI(I/I, CBA3aHHble C HapyuweHmeM 3akKoHOAaTesNbCTBa, Ba)XXHOro Aang KOMI'IaHI/Iﬁ AaHHOTo
cermeHTa. Hanpumep, ans konnektopos yuuTbiBatoTCca pucku HapyweHus PepepanbHoro
3akoHa o1 03.07.2016 r. N2 230-P3 «O 3awmTe npas 1 3aKOHHbIX MHTEPECOB PU3NUYECKMX NNL,
NpyY OCYLLECTBNEHUN [eATeNbHOCTM MO BO3BPaTy MPOCPOYEHHON 3340/HKEHHOCTU W
o BHeceHuMn msMmeHeHun B PepepanbHbit 3akoH ,O MUKPOPUHAHCOBOWN AEATENbHOCTU M
MUKPOdUHAHCOBbBIX OpraHusaumsax ». B 3aBMcMMocT oOT pernameHTauum npouenyp,
HaLeNeHHbIX Ha MUHUMU3ALMIO TakMX PUCKOB, YPOBEHb KOMIMIAEHC-PUCKOB MOXEeT

oLeHMBaTbCA Kak yMepeHHbll\/'I, MOBbIWEHHbIA UTN 3HAYUTENbHDIN.
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I'Ipm oueHKe ynpaBieHNa KOMMJIaeHC-pUCKkaMm ans P}'I, ABNAOWNXCA npOd)eCCMOHaanbIMM

Y4aCTHUKaMu pbiHKa LEeHHbIX 6yr4ar, areHTCTBO B OOMNOJ/IHEHNE K YKa3aHHOMY Bbille YYNTbIBaeT:

5.

YacToTy HapyweHuin HOPMaTMBOB, YCTaHOB/EHHbIXx baHkoM Poccum pna yyacTHuKoB
dUHaAHCOBOro pbiHKa (HanpuMMep, HOpMaTMBA [OOCTAaTOYHOCTM KanuTana). Ecnm uyacToTa
HapyLlleHMN HOPMAaTUBOB He COMpsXKeHa C BbICOKMM PUCKOM OT3blBa MW MPUOCTAHOBAEHUS
AEeVCTBMS COOTBETCTBYIOLWEN NNLEH3MNN, YPOBEHb KOMMNAEHC-PUCKa MOXKET OLEHMBATLCSA Kak

YMepeHHbIW V1V NOBbIWEHHDbIW, B MPOTUBHOM C/ly4ae — Kak 3HaYUTENbHbIN.

Hannuve cpean Ton-mMeHepkMeHTa, pykoBoauTenen puck-meHemxmeHTta /CBK /CBA,
6eHedpuumapos n (Mnm) unedos CL PJT nuu, asnsewmnxca 6eHeduumapamm, yneHamm CL
n (unn) Tom-MeHemkepaMu,/ pykoeBoguTenamm puck-meHemrmeHta/ CBK/ CBA B
OUHAHCOBbLIX OpraHM3auusax, AeATeNbHOCTb KOTOPbIX MoAfexana JULEH3VUPOBaHUI W
NVLLEH3UA KOTOpbIX Bblna OTO3BaHa C YKa3aHWEM B KayeCTBe OAHOMW M3 KJIOUYEBbIX MPUYMH
HapyweHus Bcdepe [MOL/DT. YkasaHHble ¢akTbl MOryT $BAATbCS OCHOBaHMEM AN

|<nacc1/|c|>vn<au.mm KOMIMJIa€HC-pUnUCKa Kak YMepeHHOro 1m/im noBbilWeHHOro.

Cnyyan  HenpaBOMEpPHOro  WCMO/b3OBaHUA  MHCanWgepckon  uHpopMaumm  n (Mam)
MaHUMYyIMPOBaHUS PbIHKOM, AOMylleHHble coTpyaHukamu PJ1. Ecnn nocne BbisBneHus
HapyweHui baHk Poccumn He aHHYynnpoBan kBannomKaLMOHHbIe aTTecTaTbl COTPyaHNKOB P/
KaK crneumannctoB ¢$pMHAHCOBOrO pblHKA, TO YPOBEHb KOMM/aeHC-PUCKOB OLEHMBaeTca Kak
YMEPEHHbIN WUAW MOBbLIWEHHbIA B 3aBUCUMOCTM OT uMc/ia nNogobHbIX C/yyaeB B TeuyeHue
nocnegHux Tpéx net n mep, npeanpuHatoix PJ1 onsa cHmxxkeHns nogobHbix puckos. Ecnn bank
Poccum aHHynuposan kBanudukaumoHHble aTTecTaTbl coTpyaHukoe PJ1, Ho paxe nocne
aHHY/IMPOBaHUS aTTEeCTaTOB KONMYECTBO COTPYAHMKOB C aTTecTtaTaMM COOTBETCTByeT
MaclwTabam u crieumduke gestenbHocTn PJ1, To ypoBeHb KOMMIaeHC-pUCKOB OLL@HNBAEeTCA Kak
NOBbIWEHHbIN, B MPOTUBHOM C/lydae — Kak 3HauUTE/IbHbIN.

Hanunune B otHoweHunn PJ1 xano6 8 CPO, bank Poccuum nam mnhHeim nnuam, kotopbie MoryT
MOCAY>XUTb OCHOBaHMEM AN BHEMNJaHOBOW  Bble3gHOW TeMaTUUYeCKOW MpoBepKu
peatenbHoctn PJ1, paét ocHoBaHWS A1 OLEHKM KOMMIaeHC-prUCcKa Kak 3HaYUTENIbHOro Mu
NOBbLIWEHHOrO B 3aBMCUMOCTU OT TAKECTU BO3IMOXHbIX MOCNEACTBUN.

MacwTab ncnonbsosaHunsa PJ/T HepobpocoBecTHbIX NpakTUK, oTcaexmeaembix baHkom Poccun
B paMKax MoOBeAeHYEeCcKOro Haasopa (MUCCENWHIr, HaBs3blBaHWE YCAYr, HeAOCTaTO4YHOe
nHOOPMUPOBaHME MNepen 3aK/louyeHMeM OOroBopa W T.[4.), Aa€T OCHOBaHMA AN OLEHKMU
KOMM/IaEHC-PUCKa KaK YMEPEHHOro WM MOBbIWEHHOro B 3aBUCMMOCTM OT TAXKECTU

BO3MOXXHbIX NOC/1eacTeu .

5.3.6. CrpaTternueckoe nnaHMpoBaHue

B pamkax aaHHoro cybdakTopa paccMaTpuBaroTCs Kak MpoLefypbl CTpaTermyeckoro naaH1MpoBaHus,

TakK U OXXngaemble pe3ynibTaTbl peannsaunm ctpaTermn. MakcumanbHas OLleHKa NMoKa3aTtens COOTBeTCTByeT

CUTyauum, Korga y PJ1 ecTb yCI'IeLIJHbIl‘/II OonbIT peannsaunm COBCTBEHHbBIX M1aHOB U AOCTAaTO4YHO I'IO,EI,pO6HO

noaroToB/NIeHHAaA aKkTyas/ibHad CTpaTerna cpegHecpoO4YHOro passmntuda, peanm3auus KOTOpOIZ, no MHeHUKo

areHTCTBa, OKa)keT B cpeaHe- n IJJ,OJ'II'OC[Z)OLIHOI\/II nepcnekTnee NO3NTUBHOE BZIAHNE Ha KpeounTHOEe Ka4yeCTBO

PJ1. MyHuManbHas oueHKka COOTBETCTBYET cUTyaumsaM, korga y PJ1 KopoTkui ropuM3oHT nnaHMpoBaHus, a

peann3yemadqa cTpartermda, no MHeHuUKo areHTCTBa, B cpeaHe- un }J,OI'IFOCpOLIHOl‘/'I nepcnekTnee MOXKeT OKa3aTb
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HeratTupHoe BNAHME Ha KpeanTHOe KayeCTBO P}'I, nmbo PJ1 yoendaetr HegoctatoyHoO BHUMMaHUA
NNaHNPOBAHUIO cBoew neAaTeNnbHOCTU, B CBA3MN C 4YeM LAeHEeXKHble NMOTOKM U pe3ynbTaTbl AeATe/IbHOCTU

XapaKTepusyrTcqa MOBbILUEHHOW Heon peﬂ.eﬂéHHOCTbl-O.

bazoBas oueHka cybdakTopa

bazogas oueHKa cy6d>a|<Topa «CTpaTequeC|<oe nnaHNpoBaHUe» onpegendeTca B COOTBETCTBUU

c Tabnuuen 21.

Tabnuua 21. OnpepeneHne 6azoBoli oueHkn cybdakTopa «CrpaTernueckoe nnaHMpoBaHue»

YpoeeHb lFopuzoHT NnaHnpoBaHusa (ner)

AeTanusauum

cTpaTterum <1ropa [1;2) [2;3) [3;95) 2 5 ner
BbICOKUM 2 5 6 7 7
cpenHuin 2 4 5 6 7
HU3KNIN 1 2 3 3 3

[Mpy oLeHKe ropuU3oHTa NAaHUPOBaHUSA areHTCTBO OPUEHTUPYETCS Kak Ha CPOKW, 3aKperéHHble B
COOTBETCTBYIOWMX [AOKYMEHTaX, Tak W Ha MpakTUKy MpuUHATMA peweHuin. B uvactHoctu, ecnn PJl
NpUAepKMBaeTCA KpalHe pUCKOBaHHOW BU3HeC-Moaenn, peanmsaums KOTOPOK C BbICOKOW BEPOSATHOCTbIO
NPUBEAET K HEraTUBHbIM MOCNEACTBMAM Yxe B 6nmkariiuve 12 Mecaues (6bICTPbIf POCT B BbICOKOYObITOUHbIX
cerMeHTax, 3HauMTe IbHas KOHLEHTPaLIMs Ha akTUBax C BbICOKMM PUCKOM obecleHeHWs Npyu MUHUMaNbHOM
3anace KanuTasna OTHOCUTENbHO TpeboBaHWIN perynsTopa v T. 4.), FOPU3OHTY MaHMPOBaHWs NpUCBanBaeTca

oueHKa «MeHee 1 roga» BHe 3aBUCUMOCTM OT CPOKOB, 3apUKCUPOBaHHbIX B CTPaTErMUYeCKNX OKYMEHTaX.

YpoBeHb aeTanmsaumm npusHaércs soicokuM, ecnum PJ1 npegoctasnno HKP ¢uHaHcosyo Mogens u
WHble OKYMEHTbI, FAe BbIMOHEHb! creaytowme Kputepum ans npuxsToro B PJ1 ropmsoHTa nnaHnpoBaHus:
—  o06o3HaueHbl Lenu, YETKME KpUTEPUM UX OOCTUKEHUS U COOTBETCTBYIOLLME MEPONpUaTUS
(HanpuMep, NnaHbl MPUOBpPETEHNS/OTUYKAEHMS KPYTHbIX aKTUBOB U TEXHOMOIMIA);

- Cd)OpMyl'IVIpOBaHbI rmnoTe3bl O AOWMHaMUKe K/4YeBbiIX WHOUKATOPOB U n0|<a3aTene|?1,

XapakTepumnsyrwuwmnx onepaumMoHHyO, MHBECTULMOHHYIO U (I)VIHaHCOByIO neAaTenIbHOCTb;

—  yuYTeHbl pa3/IMyHble MaKpO3KOHOMUYECKNe, OTpacneBbie 1 (M) perynaTopHble CLeHapun.

YpoBeHb AeTanusaummn npusHaérca cpegHuMm, ecnu npegocTtasneHHas HKP ¢uHaHcosas mMopens

COOTBETCTBYET TOJ/1bKO ABYM U3 YKa3aHHbIX Bbille KpUTEepUeB.

B ocTtanbHbIx CnyYdadaXx ypoBeHb AeTanmsaumnm I'IpM3HaéTC9I HUN3KUM.

DKcnepTHbie KOPPEKTUPOBKMU oLeHKM cybdakTopa

Huxxe onuncaHbl 3KcCnepTHble KOPPEKTUPOBKWU, KOTOpble MPUMEHAOTCA K 6a3oBOM oOueHKe
cybdaktopa «Crpaternueckoe nnaHuMpoBaHue». [lpy 3TOM COBOKYyMHoe BAWSHWE 3SKCMNEpPTHbIX

KOpPPEKTUPOBOK Ha OLEHKY AO/IKHO HaXOAMTbCs B AnanasoHe [-3; 2].
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A. OnbIT peanusauuu nnaHos: ot -2 po +1 6anna.

[NoBbiwatowas KoppekTMpoBKa MoXKeT 6bITb NpuMeHeHa, ecnn y PJ1 ecTb nonoxxuntenbHbIN onbIT
peanusauum nnaHos (BKtoYas CTpaTermyeckmne) B NpoLusiblie Nepuoabl U AaHHbIN MONOXKMUTENbHbIN OMbIT
He cBa3aH ¢ 3pPeKTOM HU3KOM Hazbl, Ype3MEPHO KOHCEPBATUBHbLIMM MOAX0AAMU K MIaHNPOBaHNIO 60

AeNCTBUAMU NpeablayLlero MeHea)XMeHTa u (MmM) CobCTBEHHNKOB.

MoHwmKaloWwas KoppeKkTUpoBKa NpuMeHsaeTcs, ecnn y PJT oTcyTcTeyeT onbIT peannsauum nnaHos B
npegbiaywe nepuodbl (B 3ToM cnyyae — o MuHyc 16anna Makcumym), nnbo ecnu PJ1 umeer
CYLLEeCTBEHHbI HEeraTUBHbIA OMbIT peannsauuun naaHoB (BKOUYas CTpaTernyeckue), B TOM uyucre no

npnynHe mnx He,EI,OCTaTO“IHOl‘/'I I'IpOpa6OTaHHOCTl/l.

b. Oxxupaembie pe3ynbTaThl peanusauum crpaterum: ot -2 o +1 6anna.

rIOBbILlJalOLLI,aFl KOPpPEKTUPOBKa MpuMeHsaeTCd, eCqn peannsaumda cTpaTterun MoXKeT CHU3UTb
noasepxeHHocTb PJ1 paznunuHbiM TMnam puckos (HarmpuMep, 3a cYéT aMeepcrudmKaumm 4esTenbHOCTH
NPV COXpaHeHWM ynpaBnseMocT 6usHeca 1 6e3 paaMKanbHOrO HapaliMBaHWs LO/ITOBON HarpysKu) u

TaknMm o6pa30M MNO3NTUBHO NOBINATb Ha KpeaANTHOE Ka4yeCTBO P/

MoHmKalowWwas KoppeKTUpoBKa MOXeT 6biTb MpUMEHeHa, ecnv peanusauuvs OencTeylolen
cTpaTermm pasBuTUA, BEpoATHEe BCEro, okaXxeT AaBfieHne Ha KpepguTHoe Kadectso PJ1. B yactHocTu,
KOPPEKTUPOBKa MPUMEHAETCS, €CNU:

—  NpefyCcMOTPEeHHbIN cTpaTernen 6a3oBblM CLLEeHapUi MakpO3KOHOMUYECKUX / oTpacnesbix /

pPerynsiTopHbIX YC/IOBUIA Ha MPOrHO3HbIN MepuoL COAEPXUT HELOCTaTOYHO peannCTUYHbIe
npeanocbikKK;

- TeKkywmne MakKposKOHOMUYyeckune ycnoeuda CyuwecCcTtBeHHO OTIMYaroTCd OT BCeX CueHapues,

OMWCaHHbIX B paHee NPUHATON U elwé AeCTBYIOLEN CTpaTeruu;
—  CTpaTerns HOCUT arpeccuBHbIV XapakTep (HanpuMmep, 3asB/ieHbl O4YeHb BbICOKME TeMbl pocTa

6u3Heca, caenaHa CTaBka Ha CAeKU CAUSHUA U MoroweHns).
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6. Moaudukatopbl 6a30BOI OLLEHKU COBCTBEHHOM

KpeauTocnocobHocTm

Lna onpegeneHns oueHkn cobCTBEHHOW KpeamnTocnocobHocTn pentnHryemoro nuua kK bBOCK,
nonyYeHHoOW B pe3yfbTaTe OMMCAHHOrO Bbile aHaaAM3a, MOryT 6biTb MpPUMEHEHbl cnepylolwme

mMoamndukaTopbl.

6.1. Crpecc-tecTupoBaHue

3afjava cTpecc-TeCTUpOBaHUA — ornpeaenvTtb, B Kakon cteneHn PJ1 coxpaHseT cnocobHocTb
ob6cnyxmBaTh GMHaHCOBble 06s3aTeNbCTBa (6e3 yuéTa SKCTPaopAMHAPHOW MOAAEPIKKM) B CTPECCOBbIX
yCcnosmax m3-3a pe3knx M3MEHeHMl>’| B cerMeHTe, rae Be,ﬂ,éT CBOKO 0edTe/IbHOCTb Pﬂ, nin saKOHOMMKe B

LLenoM.

B pamkax paHHon MeTogonorMm areHTCTBO MCnosb3yeT 2 OCHOBHbIX clLeHapus cTpecc-
TeCcTUpoBaHUA:

— MakpodunHaHcoBbIN cTpecc MogennpyeTcs yepes OgHOBPEMEHHOE CHUXKEHME aKTUBHOCTU
KINEHTOB U YyXydlleHWe YCNOBWUK 3aéMHOro ¢GuHaHCUMpoBaHUA (ero CTOMMOCTU WU
BO3MOXHOCTeN pedurHaHcupoBaHus). [Tpn onpegeneHnn KONNMYECTBEHHBIX XapakTepUCTUK
noaobHbIX CTpecc-CUueHapuMeB areHTCTBO WCMO/b3yeT He TOJNIbKO CTaTUCTUYECKYHO

I/IHd)OpMaLI,I/IPO, HO 1 COBCTBEHHbIe MaKpO3KOHOMUYeCcKne 1 oTpacneBbie NporHo3bl.

—  HeraTtusHbie ana PJ1 cobbiTns B oTpacam (Hanpumep, BbIXOL KPYNHOro KOHKYpPeHTa, roTOBOro
ONS 3aHATUA NUAMPYIOWMX MO3MUMK nepsBoe BpeMs paboTaTb B y6bITOK) NMPUBOAAT K
CHUKEHWIO OMepauMOHHbIX AOXOAO0B, MPUBHLIIM U MHbIX aHANOMMUHbIX MOKasaTenen M3-3a
nepetoka K/AMNEHTOB K KOHKypeHTaM Wuan B WUHble CerMeHTbl d)MHaHCOBOFO pbIHKa. I_IpM
onpeaeneHnn KOMMYECTBEHHbIX XapakTepUCTUK NoAo6HbIX CTpecc-CLEeHapueB areHTCTBO,

KaK NpaBWIo, NCMOMb3yeT COBCTBEHHbIE OTPAC/eBble MPOrHo3bl.

AreHTCTBO MOXeT MpUMeHATb OAWH WAN HEeCKOJIbKO CLeHapueB CTpecc-TeCTUPOBaHUS
B 3aBUCUMOCTU OT cneundpukm BepeHusa 6usHeca PJ1 n otpacnn, B kotopon PJ1 Bemér csorwo
peatenbHocTb. [lapamMeTpbl U cocTaBnsoWwMe KaXLoro cLueHapus CTpecc-TecTa MoryT 6biTb M3MEHEHbI C

yHéTOM MaKpO3KOHOMUYECKUX N OTpacneBbiX MPOrHO30B areHTCTBa.

[MporHo3HbIN Nepuoa, Ha KOTOPOM MPOBOAUTCS CTPECcC-TeCTUPOBaHMe, Kak NpaBMIo COCTaBaseT
1 rop, 3a UcktoUEHNEM OCOBbIX CNyYaeB, HaNnpUMep, NPV OLLEHKE BANSAHUS U3MEHEHUN B PEryIMPOBaHUN,
CYyLLEeCTBEHHbIX U3MeHeHU B 6usHec-momenu PJ1, ocywecteneHun PJ1 cyuwiecTBeHHbIX 4ONTOCPOYHBIX
nHeecTMumni. Ha ocHoBaHMM nporHozHoM ¢pUHAHCOBOW MOAENU U MPUMEHEHHOrO CTpecc-cueHapus
(koMBUHaLMKM CTpecc-cueHapueB) NepecUynTbiBatoTcsa oueHKkU cybdakTopos dmHaHcoBoro npoduns P/,
n, kak cnepcteue, yposeHb bOCK. Janee nonyuenHas BOCK cpaeHuBaetcs ¢ BOCK po npumeHeHus
CTpecc-TeCTMpOBaHMsA, W WTOroBoe BAUSHWE pe3ynbTaToB cTpecc-tectupoBaHma Ha OCK PJl
onpegensetca no Tabnuue 22. AreHTCTBO Tak)ke MOXeT MpUMeHUTb MoanuduKaTop, ecnv pesynbTaTsl
CTpecc-TecTMpOBaHMA MNOKa3biBaloT HapyLUeHNne HOPMaTMBOB KanuTanansaumm U IMKBUAHOCTW B CTpecc-

cueHapusx, Npy 3ToM cooTBeTcTeytowme pucku He yuteHbl B BOCK B nomxHoi mepe.
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Tabnuua 22. BanaHue pesynbtatos ctpecc-tectuposaHus Ha OCK PJ1

PezynbtaT npuMeHeHus cTpecc-TecTa HanpaeneHue u BennunHa mogndukatopa
cHwieHne BOCK MeHee ueM Ha 2 ypoBHs HeT BAUSHUS
cHwikeHne BOCK Ha 2 ypoBHs -1ypoBeHb
cHwikeHne BOCK 6onee yeM Ha 2 ypoBHSA -2 ypoBHs
HapyLleHWs HOPMaTMBOB KanuTanunsaumm -1ypoBeHb

NN NMKBUOHOCTU

6.2. OnepauunoHHasa TpaHcpopMaumsa

LaHHbin  MogmndukaTop npuMeHseTcs ans cnyyaes, korga PJT HaxoauTcs B npouecce
onepaLmoHHON TpaHchopMaumm busHeca, KOTOPYIO Ha TeKYLMIN MOMEHT HeBo3MOoXHO yuecTb B BOCK,
HO KOTOpad, Mo MHeHWUK areHTCTBa, B nepuopg ,D,eD’ICTBMFI KpeguTHOro pel‘/’ITI/IHFa I'IpI/IBeJJ,éT K ero
CyllecTBEHHOMY M3MeHeHuto. B kauecTBe npuMepoB onepauvoHHoN TpaHchopMaumm MoryT
paccMaTpuBaTbCs CAMSHWE C APYroM KOMMaHMeWn, CMeHa akLuMoHepoB, cMeHa 6usHec-moaenu. JaHHas
KOPpPEeKTUpPpOBKa Mo3BondeT 4aCTU4YHO y4yeCTb BaAMndHUE 6yJJ,yLLI,I/IX I/I3MEHeHI/II‘/’I B 0edTeJ/IbHOCTU PJ'I n

MCKNKOYUTb U3NNLLHIOKO BONIaTU/IbHOCTb KpeaAMTHOro pel\/‘ITl/IHI'a B Cpe,ﬂ,HeCpO‘-IHOl\/‘I nepcneKkTtumee.

Ntorosoe snunsaHune moagudukatopa Ha OCK onpegensercsa B cootBeTcTBUM € Tabnumuen 23.

Tabnuvua 23. BnusHue moandukatopa «OnepaunoHHas TpaHchopmauma» Ha OCK PJ1

HanpasneHue v BennuuHa
OnucaHue ¢akTopa ans npumeHeHus moaudpukaropa

MoaundukaTopa
AreHTCTBO OXMAAET, YTO NPOLLECC OnepaLOHHON
TpaHchopMaumm busHeca NpUBEAET K CYLLECTBEHHOMY POCTY +1 ypoBseHb
yposHa BOCK B nepuop nencrsmns KpeamnTHOro penTuHra
AreHTCTBO OXMAAET, YTO MPOLLECC OMepPaLNOHHON
TpaHchopMaLmm busHeca NPUBELET K CYLLECTBEHHOMY
-1ypoBeHb

cHmkeHuto yposHa BOCK B nepvog penctens kpeanTHoro

penTuHra

6.3. PerynaTopHble n caHKLUMOHHbIE pUCKM

LaHHbin MoandmkaTop MpuM3BaH OLEHUTb YYBCTBUTENbHOCTb BM3Hec-Mmopenn PJ1 k BaunsaHuio
KPUTUYECKUX PEryNSaTOPHbIX WU CaHKUMOHHbBIX PUCKOB, KOTOpas He y4YTeHa B AO/MHKHOW Mepe npu
onpegenedHnn bBOCK. [HaHHbin TMR MoamdukaTopa npeanonaraeT ToOMAbKO OTPULLATENIbHYIO
KOPPEeKTUPOBKY, KOTOpas MoXeT cocTaenate oT 1 go 3 ypoBHel B 3aBUCMMOCTM OT CTereHu
NoABepPXKEHHOCTU pUCKy. AreHTCTBO paccMaTpueaeT 3 TUMNa TakmMx PUCKOB: HaNoOroBble, HEHaNOroBble

(BHYTpU PD) 1 prckm TpaHCrpaHUUHbIX OrpaHUYeHUN.

Hanoroebie pucku — puckn cylecTBeHHbIX WTpadoB, apecTta CYETOB U WHOIMO MMYLLECTBA

KOMMNaHnM B pe3y/sbTaTe HapylweHua HaloroBoro 3akoHOOaTe/1bCTBa Poccuimckon CDep,epau,MM.
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MoaudukaTop yuuTbiBaeTcsd, ecnu peHTabenbHoCTb AeatenbHocTn PJ1 6e3 onepauui, KoTopble
C BbICOKOW BEPOSATHOCTbIO CBA3aHbl C HE3aKOHHOW MUHUMM3aLMEN HAaoroob10XeHNs 1 neranmsaumen

A0XO0A0B OT TaKUX onepau,vu‘/'l, oKa3sblBaeTcs 6am3Ka K HYno nnn OTpVILI,aTe)'IbHOFI.

HeHanoroBble BHYTpMpOCCUIACKME PUCKU — PUCKU CYLECTBEHHbIX WTpadoB, apecTta CUeToB U
MHOro MMyLLecTBa KOMMaHWM B pe3y/bTaTe HapylleHus 3akoHopaTenbctea Poccuiickonn ®egepaunn,
OT/IMYHOrO OT HaNIOroBOro, BKJ/lOYasi PUCK BOBJIEYEHUS B KOPPYMUMOHHble cxembl. MoandukaTtop
YUYMTbIBAETCS, €C/IN OTKA3 OT AEATENIbHOCTU, KOTOpas COMpsXeHa C OYEHb BbICOKWMM PUCKOM HapyLUeHUs
HeHanorosoro  3akoHopgatenbctBa Poccurickon  @Pepepauunn, nNpuBeséT K OTPULLATENbHOM
peHTabenbHocTu PJ1, a nepeopueHTaums Ha Apyrvie Buabl eaTenbHOCTU TpebyeT MHBECTULUIA, KOTOpble

yXyawar KpeamTHoe kadecteo PJ1.

Pucku TpaHcrpaHUUuHbIX orpaHUYeHnin (BKOUYas CAaHKLUUOHHbIE) — PUCKW BBELEHMS 3arNpeToB Ha
OTAENbHble TPAaHCrPaHUYHbIE LeHeXHble NOoToKM No uHuumatuee Poccuickon Pegepaumm u (unmn) no
WHUUMaTUBE OPYrUX rocyfapcTB U MeXxayHapogHbix obpasoBaHui. MoaudukaTtop yunTbiBaeTca npu
OJHOBPEMEHHOM COYETaHUUN CNeayoLMX YCIOBUIA:

— ecnu nopadepaHue peHTabenbHon gestenbHoctu PJ1 kpuTuueckm 3aBUCUT OT gocTyna K

TPaHCrpaHMUHbIM pacyéTtaM U (UNM) WMHOCTPAHHbIM TexXHonorMaM u (Mnun) 3apybexkHbIM

aKkTMeaM u (Mnn) 3apybexkHbIM pbiHKaM KanuTana;

—  peaTenbHocTb PJ1 conpsyeHa c BbICOKMM pPUCKOM BBeAEHUS OrpaHUYeHU MO MHUUMATMBE
Poccuiickon ®Pegepaumn mMAM  MHbIX rOCYAAPCTB M MeXAYHapoAHbix o6pa3oBaHUM,
CNOCOBHbIX CEPbE3HO 3aTPYAHUTb AOCTYM K TPAHCrPaHUUYHbIM pacuyéTam v (MM) BHEWHUM
pbiHKaM c6biTa U (MNK) MHOCTPAHHBIM aKTMBaM, TOBapaM 1 (MNK) ycyram.

Bo3sMoxHoe BAMsHME Kaxaoro M3 BblwenepedncreHHoix Buaos pucka Ha OCK sasucut ot
MacwTaba He NOKPbITbIX KOMMEHCALMUAMN YO bITKOB, CBA3aHHbIX C OrpaHUYeHUAMU UM HEOBXOAMMOCTbIO
OTKa3a OT TakKnX BUAOB AedATe/IbHOCTW. AFEHTCTBO OTAe/NTbHO OuUeHUBaeT NoaBepP)XXeHHOCTb KaXOoMy
BUAY PUCKa, @ 3aTEM CYMMUPYET MOyYEeHHbIe KOPPEKTUPOBKM, HO MPU 3TOM MaKCUManbHOE COBOKYMHOE

HeratTMBHoe BAnsaHmne MO}J,I/Id)MI(aTOpa He MOXKeT npesBbilaTb 3 ypOBHeIZ.

6.4. Peer-ananus

CpaBHuTeNbHBIM  aHanu3 (peer-aHanus) nosBonseT 6onee UYETKO pPasrpaHUuUTb  PUCKU
(4yBCTBMTENBHOCTb K OTAE/bHBIM TUMaM PUCKOB) KOMMaHUI, MMetoLWwmnX conoctaeuMbii yposeHb BOCK.
MogudurkaTop npuvMeHseTca, ecnu penTuHryemoe nuuo obnafaeT yCTONYMBBIMU MpeuMylLecTBaMu
(HepocTaTkaMK) MO CpaBHEHWIO C APYrMMWM Y4YaCTHUMKAMW peer-rpymnbl M Takue MpevMyLLecTBa

(HepocTaTKK) He B No/IHOWM Mepe yuTeHbl B paMkax bOCK.

BennunHa moandukatopa «Peer-aHanns» He MoXKeT NpeBbIWaTh 2 ypOBHA B N06YI0 CTOPOHY, Npu
3TOM U3MeHEeHMe cpasy Ha 2 YpOBHA AO/MHKHO BblTb AOMONHUTENBHO OBOCHOBAHO WCK/IOUYUTENbHOM
BaXXHOCTbIO (C TOUKU 3peHUs BAUSAHUA Ha KpeauTocrnocobHocTb PJ1) nmokaszaTenen, B ABHOM Buae He

BKJ/IFOUYEHHDIX B MeTO}J,OI'IOFI/IIO.

MO,EI,VICI)VIKaTOp MOXKeT Talkd)Ke OTpa)kaTb BINAHUE ,D,OHepHVIX/ 3aBVICl/leIX/ aCCoOUMNPOBAHHDbIX

KOMMaHWM Ha ¢puHaHcoeble nokasatenu PJ1. B aToM cnyyae oH nprvMeHsaeTcs, ecniv NepecyéT KtoUeBbIX
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rnokasaTenemn MeTO,U,O}'IOFVIVI C y‘-IéTOM 3c|>c|>e|<Ta KOHCOnmMaaunn npuBognT K CyweCTBeHHOMY

nepecmotpy BOCK (nameHeHMe Ha 2 n Bonee ypoBHS).

C uernblo NpoBeaeHWs CPaBHUTENBHOIO aHaNN3a areHTCTBo GOpPMUPYET peer-rpynny, CoCToALLYH
MUHUMYM M3 TpEx KomnaHum (Bkntouas PJ1). Ecnn cooteeTtcTeytowyto peer-rpynny chbopMmnpoBaTh He
yAanoch, AaHHbIN MOANPUKATOP MOXKET BbITb MCMOb30BaH TONbKO AN YUYETA BANAHUA Ha GUHAHCOBbIE

nokasatenu PJ1 ero OOYEePHUX N 3aBNCUMbIX KOMMaHUMN.

BazoBbIM ycnoBmMeM oTHeceHUs KOHKPETHOW KoMMaHuu K peer-rpynne asnsetca 6amsocts BOCK
faHHon komnaHum n BOCK PJT (kak npaBuno, 3To 03HayaeT HaxoXAeHWe B O4HOW KaTeropum nnbo
pazHuuy B BOCK He 6onee 2 ypoBHei B ntobyto CTOPOHY), a Tak)ke NPUHaANEXXHOCTb 4aHHON KOMMNaHuUm
K TOMYy >e cerMeHTy, uto U PJl. AreHTCTBO MMeeT MpaBo BK/OYaTb B peer-rpynmny KOMMaHuu, He
nmetowme kpegutHoro pentuHra HKP; B Takom cnyyae BOCK gnsa HMx onpegensietca no npoueaype,
aHanornuHon onpegenernio OKK nnn OCKK. Mpu npoeeneHnn cpagHUTENbHOrO aHanmsa u ebibope
HampaBfeHUA W BenUUYUHbl MOAUPUKATOPOB areHTCTBO MOXeT npuHuMaTbh Bo BHMMaHue BOCK
KOMMaHMK, o6nagaoWwmx CXoXMMN MaclwTabamu 1 cneumdukon busHeca ¢ PJ1, HoO He BKIOUYEHHDbIX B

peer-rpynny no npuumHe 6onee cunbHoro pacxoxaeHnsa bOCK.

Mocne dopMunpoBaHUsa peer-rpynmnbl aHaMTUKN areHTCTBa NPOBOAAT CPaBHUTE/bHbIN aHanu3 eé
YYaCTHUKOB Mo KtouesbiM ¢pakTopaM (cybdaktopam) BOCK, a Takke nokasatensm, KoTopblie B SBHOM

BnOe He BK/1lOYEHbI B MeTO,EI,OfIOFVIIO, HO Ba)KHbl 414 CONOCTaB/1IeHNA B paMKaX Il:l,«':\HHOl‘/’I peer-rpynnbl.

NHKP 64



20

25

30

35

Mpunoxenune 1. OueHka oxxnpaembix notepb No aktneam PJ1

OueHka oxxupgaeMbix noTepb Mo aktTveam (panee — «EL») nmpoussoanTcs B OoTHOWeEHMM
BNOXEHUN (rpynn OAHOPOAHbIX BAOXEHUN), fAona KoTopbix B aktueax PJ1 npesbiwaer 0,5%. Kak
npaBuIo, TakOW aHanu3 MpoBOAMTCA Ha UHAMBMAyanbHoW ocHoBe. OueHka He npou3BoaMTCSH
B OTHOLWeEHUWN BnoxeHun PJT B kanutan gouyepHUX opraHnsaunii, KOTOpble areHTCTBO He OTHOCUT K
06beKTaM MHBECTUPOBAHUS.

B xopne oueHkn EL areHTCTBO OTAENBHO paccMaTpUBaeT OXUAAeMble MOTEPU MO C/eAyoWUM

TUNaM akKTUBOB!

1) ELi — oxmpaeMble nmoTepu no aKTMBaM MNEpPBOro TUMA, HECYLWMUM MPeuMyLLeCTBEHHO
KpPeAuTHbI pUCK (HanpwvMep: 3alMbl, YAEp)XXMBaeMble A0 MOralweHWs AOJIroBble LEeHHble
6ymaru ¢ OKK Huke AAA);

2) EL, — oxupaeMbie noTepu no akTMBaM BTOPOro TUMa, NMOABEPXKEHHbIM MPENMYLLECTBEHHO

LeHOBbIM pUCKaM (HanpuMep, AoeBble LieHHble byMaru).

[na akTBOB, paccMaTpUBaeMbIX Kak He MOABEPIKEHHbIE KPeANUTHOMY PUCKY U obecLieHeHuo,
OXXWAAeMble NOTEPU He OLLeHMBAIOTCH.
OueHka oxumaaeMbix noTepb no aktueaM PJT paccumTbiBaeTCs Kak CyMMa OXMAAeMbIX NoTepb

Mo akKTBaM NepBoOro Tmna n oXxmnaaembie noTepum No akTMBaM BTOPOro Tuna.

KoppekTupoBKU aKTUBOB, NOABEPXKEHHbIX KPeAUTHOMY PUCKY

AreHTCTBO oueHmBaeT OXXuhaeMble noTepu no akKTuBaM nNepBoro Tuna no CJ'IeJJ,yIOLLI,EI\/’I

¢dopmyne:

N
FL, = Z PD, *LGD, *EAD,
i=1

roe:

PD — BeposaTtHocTb gedonta (Probability of Default,), onpenenérHas Ha ocHose OKK/OCKK no
Tabnuue 24;

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

EAD — puck-nosnuum no gaHHoOMy BRoxeHwuto /rpynne ogHopoaHbix BnoxxeHun (Exposure at
Default);

N — umcno Bnoxerun.

O6biuHo oueHka napameTtpa PD onpepensertca no Tabnuue 24, ucxops M3 MNPUCBOEHHOM
koHTpareHTy OKK/OCKK 1 cpegHeB3BelweHHoro cpoka xmnsHu gorosopos (WAL) ¢ 3TUM KoHTpareHToM.
Ho paHHas oueHka MoXeT 6bITb 3KCMEPTHO CKOPPeKTUpPOBaHa, €C/lIM BepPOSTHOCTb MOJIHOMO W
CBOEBPEMEHHOTO MCMONIHEHUSI 0653aTeNIbCTE KOHTPAreHTOM CYLWECTBEHHO OT/INMYaeTCs OT OLEHKM,
onpepenéHHon no tabnavue 24 (HanpuMmep, B cuny Boicokon BonatunbHocTn OKK/OCKK koHTpareHTa,
BbICOKMX TPaH3aKLMOHHbBIX, B T. Y. CAHKLMOHHBIX PUCKOB, CreunPUUECKMX XapakTepUCTUK LOFOBOPHbIX

OTHOLEHUN C KOHTpareHToM, KOTOopble yXyALWaroT No10XKeHNe P kax |<pe,u.MTopa).
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WAL paccunTbiBaeTcs no npubnuxeHHon popmyne:

N
WAL =K * M
= S =,
Yiz1 Aj
roe:
K — koadduuMeHT, yunTbiBalOWMIN CHUXKEHME TpebOBaHUIM K KOHTpareHTy B TeuyeHue cpoka,

OCTaBLIErocs OO 3aBeplleHWs KOHTpakTa (4N KOHTPAKTOB C aHHyuTeTHbiMu nnatexkamm K
npvHuMaeTca paeHbiM 0,5; Ang KOHTpaKToB € NMoraweHneM BCell OCHOBHOW CYMMbl [OJIra B KOHLE
cpoka K npvHumaeTca pasHbim 1);

N — uMCNO KOHTPAKTOB C KOHTPareHToM;

A — TpeboBaHMs K KOHTPAreHTy Mo KOHTPaKTY;

T — cpok, ocTaBWMINCA A0 3aBEPLUEHMS KOHTPaKTa.

LGD ycrtaHaBnuBaetcsa paeHbiM 100%, kpoMe cnyuyaes, Korga cywecrteylouwee obecrneueHune
CO30aET yCNoBMA A5 MOJIHOTO WM YaCTUYHOrO BO3MELLEHUs NnoTepb B TedeHMe 6 Mecaues nocne
fedonTa (Kak MpaBwufo, 3TO BepHO AnA TpeboBaHWN, obecrneuyeHHbIX LeHEeXHbIMU CpeacTBaMu,
rapaHTUsMM KOMMaHWN U OPraHOB BMACTU C BbICOKUM KPEAUTHbIM PEUTUHIOM areHTcTBa nvbo
BoicokmM ypoeHeM OKK). Ecnn cywecTsyolee obecrneyeHne co3gaéTt ycaoBmsa Ansa nosHOro Uam
YacTUYHOro BO3MelLLeHMs noTepb B TedeHne 6 Mecaues nocne gedonta, LGD paccunTbiBaeTcsa kak
OTHOLWeHMe 4vacTu TpeboBaHWUA, KOTOpasi He MOKpbiTa BO3MEWeHUeM, K MOJHOMY Ob6bEMY

CcooTBeTCTBYlOLWEro TpeboBaHus.
Tabnuua 24. OnpepeneHne BepoaTHocTn gedonTa Ha ocHoBe kateropun OKK/OCKK

BeposatHocTb gedponta (PD) B 3aBUcMMocTn ot WAL

Kateropus 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%

Ala 0,5% 1,0% 1,5%

BBB/bbb 2,5% 5% 7%

BB/bb 7,8% 15% 22%

B/b 13,4% 25% 35%

CCCl/ccc 45,2% 70% 84%

CC/cc unu Hmke 100%

Ecnn KpaTKOCpO4YHasda IJJ,E6I/ITO[Z)CI(<’:!$! 3a40/DKEHHOCTb C/IMWIKOM d)paFMeHTI/IpOBaHa, TO BMeCTO
OMMCaHHOrO BbilWe noaxona oXXmnaaembie noTepu No ﬂ,aHHOVI 4YaCTn aKTUBOB MOXKET paCcCUUTbIBAaTbCA
ncxoga U3 NonpaBOYHbIX KOBCI)CI)VILI,VIGHTOB, 6a30Bble  3HaueHus KOTOPbIX 3aBUNCAT OT CpoOKa

060pauNBaEMOCTU 3TUX aKTUBOB (CM. Tabauuy 25).
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Tabnuua 25. MonpasouHbiii KoadPULMEHT ans yuéta Ae6UTOPCKON 33aA0/MKEHHOCTN

Cpok obopaumeaeMocTH MonpaBouHbii ko3 duLMeHT
no 30 gHen 0,95
o1 3100 90 gHen 0,90
oT 91 oo 180 gHen 0,75
ot 181 no 270 gHen 0,50
6onee 270 gHen 0

KoppekTupoBku akTMBOB, NoABEpPXEHHbIX PbIHOUHOMY PUCKY

OueHka oXkupaeMbix noTepb MO akTUBaM BToporo Tuna (panee — «EL;»), noasepskeHHbIM
NMpevMyLLIeCTBEHHO LIeHOBbIM pUCKaM, 3aTparMBaeT OCHOBHble CPEACTBa, WHBECTULMNOHHYIO
HeOgBWKUMOCTb, UMYLLECTBO, HE UCMOJIb3yeMoe B OCHOBHOI\/’I nedTenbHOCTU, AoJieBble LeHHble 6yMaFVI
M npouve nomobHble aktmebl. OueHka EL, npousBogmtca B OTHOWEHMU BAOXKEHWI (rpynn

OOHOPOAOHbIX Bl'IO)KeHI/IIZ), A0/19 KOTOPbIX B akTUBaX npesBbillaeT 1%.

O)I(M,D,aeMble noTtepun Ona Taknx akTuBOB (ELz) onpenendarTca Ucxooa U3 pasHuMubl Mexay

H6anaHcoBon n CI'IpaBe,EIJ'IVIBOIZ CTOUMOCTbIO C nonpaB|<017| Ha BONMaTUIbHOCTb X CTOUMOCTU!

N

EL2=ZE(BVV—vi*FV@

i=1

roe:

N — umcno BnoxxeHun (rpynn oAHOPOAHbIX BIOXEHWI), BONSA KOTOPbIX B akTUBax npesbiwaeT 1%

BV — 6anaHcoBas cToMMocCTb BnoxeHus (rpynnbl O4HOPOAHbIX BIOXEHWI);

FV — cnpaBennveas cToMMocCTb BNOXeEHUSA (FPpYnMbl O4HOPOAHbIX BIOXKEHWUN);

vV — KO3pbULMEHT BONATUNBHOCTU CNpaBeaMBON CTOMMOCTU BIOXEHUs (Fpynnbl OAHOPOAHbIX
B/IOXKEHUI), YUNTHIBAOLLMIN B TOM YNC/IE AUCKOHT NPU CPOYHOM Npoaaxe.

N3 dopmynbl gna EL, cnepyet, uto cnyyae 3HauMTenbHOro MpeBbllleHMs CrpaBeasMBomn
CTOMMOCTU BMIOXXEHWUM Hag WX 6anaHCOBOM CTOMMOCTbIO OXWOAeMble MOoTepu MOryT MPUHATb
OTpULATEeNIbHOE 3HayeHWe, YTO ISKBMBAJIEHTHO MOJIOXKUTE/IbHOM KOPPEKTUPOBKE OTPaXXEHHOW B

H6anaHce CTOMMOCTHU COOTBETCTBYHOLWEro akTmBa.

Tabnuua 26. 3HaueHne ko3pPULMEeHTa BONaTUNBHOCTU (V) AN YUETa A0NEBbIX GUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb KOTUPOBaNbHOFO cNNCKa® Koadduumnent sonatunbHocTn
Axunn, Bxogawme B 1-11 yposeHb 0,85
Akunmn, Bxogawme Bo 2-11 ypoBeHb 0,75

Bce ocTanbHble akumm n nHble gonesble pUHaHCOBbIE [0; 0.4]
bl b

WHCTPYMEHTbI

* NoppasymeBaeTcs KOTUPOBasbHbIA cnncok MockoBckon 6Upxmn MM6o aHanornyHeln no Habopy TpebosaHuit

I(OTMpOBaanbIIZ CMNCOK MHOro opraHM3aTopa TOpros/in.
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Mpu onpepeneHnn KosddUUMEeHTa BONATUIBHOCTMU A OCTasbHbIX akUUM U UHbIX AOMEBbIX
dUHAHCOBbLIX MHCTPYMeHTOB BHYTpu amnanasoHa [0; 0,4] ncnonbsyerca nidpopmaumnsa o duHaHCOBOM
COCTOSIHUM 3MUTEHTa, ero penyTaumMm, a TakKe WHTepece K LeHHoW 6ymare CO CTOpPOHbI
NOTEHUMaNbHbIX MHBECTOPOB M OBCTOATENbCTBAX, BCMEACTBME KOTOPbIX MOryT 6biTb HapyLlleHbl

npaBa U NHTepeCbl MHBECTOPOB.

Kak npaeuno, gans onpegeneHvs crnpaBeajMBOA CTOMMOCTM MMYyLECTBA areHTCTBO
COMOCTaBNfeT uMCTble Aoxodbl, nonyudeHHble PJ/1  oT BnageHus 3TUM  NMYLECTBOM,
C COOTBETCTBYIOLWEN CTaBKOMW AUCKOHTUpoBaHUsA. Kpome Toro, areHTCTBO aHanmM3aupyeT OTYETbI
O HE33aBMCUMOM OLEHKE COOTBETCTBYIOWMX BUAOB aKTUBOB C YYETOM C/IeLYIOLWMX MapaMeTpoB:

—  penyTaums M OMbIT OUEHWMKa, Hanuune adbdunmposaHHocTM oueHwmka n PJT (nx

6eHedunumnapos);

—  npuMeHsieMble cnocobbl onpeaeneHns oLeHOYHON CTOMMOCTMU;

—  COOTBETCTBME OLLEHOYHOW CTOMMOCTM U PbIHOYHOW CTOMMOCTU COMOCTAaBUMbIX OBbEKTOB;

—  JIMKBWOHOCTb O6bEKTa;

—  TeKylas CcuUTyauus M TEeHAEHUMW Ha pbiHKEe MOKYMKW/MpoaaXxm COOTBETCTBYHOLWMNX

0b6beKTOoB.

,D,J'IFI onpeaneneHna agekKBaTHOCTU OTpaXKeHusd CI'IpaBe,EI,J'IVIBOl‘/‘I CTONMMOCTN KOTUPYEMDbIX
AoneBbiX LeHHbIX 6yMar areHTCTBO OUEeHUBaET TeKkylee d)VIHaHCOBOG NoNoOXKeHne SMUTEeHTa, a TakKd)ke
aHannsnpyeT CTaTUCTUKY TOproe gaHHbIMU LEHHbIMU 6yMaFaMl/I. CroumocTb LEeHHbIX 6yMar MOXXeT

6bITb CKOPPEKTUPOBaHa B CTOPOHY CHUXXEHUS B CMIeAYOLWMX CyYaaX:

—  OTCYTCTBWE perynspHbIX TOPros LeHHbIMM ByMaraMu B LOCTaTOUYHbIX O6bEMaX;
—  Hanuuume NpU3HaKoB MaHUMYMPOBAHMNA PbIHOYHOW CTOMMOCTbIO LieHHbIX ByMar;

- cyueCcTtBeHHOe yxyguweHune CI)VIHaHCOBOFO NOoNIOXKeHNa sMNTeHTa, KOTopoe ele He Hawno

OTpakeHnqa B prHO‘-IHOIZ CTOMMOCTU OoneBbiX LEeHHbIX 6yMar.

OCHOBHbBIM UCTOYHUKOM OMpefenieHns CrpaBeaMBOA CTOMMOCTU HEKOTUPYEMbIX AONEBbIX
LeHHbIX ByMar aBnseTca aHanM3 oT4éTa 06 oLeHKe CTOMMOCTU COOTBETCTBYOLNX aKTUBOB, MPY 3TOM
OLleHKa He3aBMCUMOro OLEeHLMKa NPUOPUTETHA MO OTHOLWeHUIo K cobcTBeHHoM oueHke PJ1. Mpu
Ha/IMYMMN He3aBUCMMOMW OLLEHKU MPUHMMAIOTCA BO BHMMaHWeE ClefytoLime napaMeTpsl:

—  penyTauMs W OMbIT OUEHWMKa, Hanuure adpdunnmposaHHOCTM oueHwmka u PJT (ux

6eHeduUMnapoB);

—  npuMeHseMble crocobbl onpeneneHns cnpaBeanBol CTOMMOCTU LIeHHbIX byMmar;

- cooTeeTcTBMe 6anaHCOBOW CTOMMOCTU U prHO‘-IHOI‘;I CTOMMOCTU COMOCTaBUMbIX O6bEKTOB.

B oTcyTCcTBME HE3aBMCMMOW OLLEHKM areHTCTBO MOXKET MPUHUMATb BO BHUMaHMeE COBCTBEHHYIO
oueHky PJ1, ogHako, kak npaBuo, Takas oLeHKa pacCMaTpuBaeTcs Kak MeHee HagéxHas. [Tomumo
OTYETa 06 OLEeHKe, areHTCTBO OLEeHMBaeT Tekywee GMHAHCOBOE MOJIOKEHME SMUTEHTA C TOYKMU
3peHus YMCTbIX OOXOAOB (OMBUAEHAbI, POCT CTOMMOCTU ponesbix b6ymar), kotopble PJ1 cmosxeT

nonyynTb OT BlageHUAa AaHHbIMN aKTUBaMW.
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Mpunoxxenune 2. NMpuHUMNbI OLlEeHKK AenoBOM penyTauum

OcobeHHOCTH oueHKN aenoson penytaunmn 6eHedunumapos

Mpu oueHke aenoso penyTauum 6eHeduumapa PJ1 areHTCTBO yunTbiBaET:

—  Hanwnune HeratusHom nHdopmaumnm o 6eHedpuumape U NOAKOHTPOSbHBIX €MY KOMMAAHMUSAX
B CMW (Hanpumep, nHPoOpMaLmMsa O NPOCPOYEHHOM 3a40/HKEHHOCTU, B TOM uYMcCae Mo
HafnoraM, MolleHHUYecTBe, HefOBpPOCOBECTHbIX MpaKTUKaxX (TakUX Kak Hemnpo3payHoe
LueHoobpasoBaHWe, HepobpocoBecTHoe MHPOPMUpPOBaHMe, NOAMEHa MpoAayKTa U T.4.),
HEMCMOoNHEHUM KOHTPaKTOB Ha KPYrHble CyMMbI U T. 4.).

—  VYvyactne 6eHedumumapa B KanuTane GUHAHCOBbLIX KOMMAHWM, CTPaxOBbIX OpraHM3auuin,
6aHKOB M HEeBaHKOBCKUX KPEeAUTHbIX OpraHu3auMii € OTO3BaHHbIMU ULEH3NAMKU [/
B npouecce $pUHAHCOBOro O340POBEHUS.

—  Yuactmne 6eHeduumapa c gonen 6onee 25% B kanuTtane KomnaHui (NoMUMO 6aHKOB),
KOTopble gonyctunun aedbonT.

—  Yvactune 6eHedunumapa c gonen 6onee 25% B kanuTane pUONYECKNX NNL, UMEHOLNX
BbICOKMI, MO MHEHUIO areHTCTBa, pUcK gedonTa.

—  OTkpbiTble cynebHble McKM B OTHOWeEHUU 6eHeduuMapa U MOAKOHTPOSbHbLIX eMy

KOMMaHun (Npexae BCero, NCKn o 6aHKPOTCTBE).
— [pueneyeHuve 6eHedmuMapa K Yyro/IOBHOM OTBETCTBEHHOCTMW.

— Pabota 6eHeduumapa Ha PYKOBOAAWMX AOMHKHOCTAX B HOPUAMYECKMX NuULAX,

fonyctuswux gedont.

OcobeHHOCTN OLLEeHKN AeNOoBOM penyTauumn Ton-MeHemkMeHTa n uneHos C[1 PJ1

ﬂpm oueHKe ,El,el'IOBOl‘/’I penyTaunm Ton-MmeHeo)KMeHTa U 4i1eHOoB Cﬂ, PJ1areHTcTBO YYnTbIBaET,

B 4aCTHOCTU, cnepgyrouwme Kpyutepumn:

—  OnbIT paboTbl B KOMMaHWUAX, KOTOPble AONYCTUAN AedONT UAU UCAbITbIBaNU bUHAHCOBbIE
TpyAHOCTU. YUnTbIBAOTCA KaK AJNTENbHOCTb paboTbl B KOMMaHWKW, KOTopas AonycTunia
AedonT unu ucnbiTbiBana GUHAHCOBbIE TPYAHOCTM, Tak U BO3MOXHOCTb BAWUATb Ha
NPUHATUE PELUEHUIN B OTHOLIEHWU PUCKOB, peanu3aums KOTOopbiX npueena K gedponty
n (nnn) ¢duHaHcoBbIM TpyaHocTaMm. B cnyuyae HesHauuTenbHoro nepuoga paboTbl B
KOMMaHNN U OFPaHNYEHHOM BO3MOXXHOCTM BAUSAHWUS HA YKa3aHHbIE PUCKWM areHTCTBO, Kak
npaBuMiO, He pacCcMaTpuBaeT penyTauuilo COOTBeTCTByoWwero paboTHUKA  Kak
COMHUTENBbHYIO, MHbIX C/yYasiXx TakoM OMbIT paboTbl OKa3biBaeT HEraTUBHOE BAUAHWE Ha
OLIEHKY.

—  OnntenbHocTb paboTbl Ha pyKOBOAAWMX AOMKHOCTAX B KOMMEPUYECKUX OpraHuU3aumsx.
Kak npaBuno, anutenbHbit nepuon 6e3ynpeyHolr paboTbl OKasbiBaeT MO3UTUBHOE

BAndaHMe Ha OLEeHKY.

— OnbIT ynpaBneHuMs conocTaBMMbIMW Mo MacwTaby komnaHuamu. Kak npaeuno,
LNUTENbHbIN Nepuopg, 6e3yrnpeyHor paboTbl OKasbiBaeT NO3UTUBHOE BAUAHUE Ha OLLEHKY.
—  @akTtbl  BO36YXAEHMS  YrONOBHbIX/aOMUHUCTPATUBHbLIX/UHbIX  Aen,  cyaebHbix
pa3zbupaTtenccTe U npuenedeHus K otseTcTBeHHocTu. Kak npasuno, Takme ¢akTbl

OKa3blBalOT HEraTMuBHo€e B/IAHME Ha OLUEHKY.
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—  YacToTa 1 npuumHbI CMeHbl YneHos Torn-meHepkmeHTa n CL. Kak npaBuno, yactas cMeHa
uneHos npaeneHna nnb6o CLl okazbiBaeT HEraTUBHOE BAUSAHME HA OLEHKY.

—  Hannune agMMHUCTPATMBHbLIX WU YrONOBHbIX A€M B OTHOLWEHUU BbIBLIMX M HbIHELWHNX
UleHOB PYKOBOASALLEro cocTaBa (BK/louyas MpuBevYeHWe K OTBETCTBEHHOCTM). Takue
daKTbl MOryT 6bITb CAMOCTOSATE/IbHBIM OCHOBAHMEM A1 OLLEHKW AE/IOBOM penyTaumm Kak
HeraTUBHOM.

—  KoHdnnkTbel Mexay Ton-MeHea)XMeHTOM U akunmoHepaMm (KoHeUYHbIMU BeHedurumnapamm).

Kak npaBuvno, Takne KOHCI)J'IVIKTbI HeratTMBHO B/INAKOT Ha OLUEHKY.

Mop Ton-MeHeaXXMEHTOM, KakK MpaBuio, MOHUMAaTCA eANHONNYHBIN UCMOTHUTENbHbIV OpraH,
UNeHbl KOJIErnanbHOro WCMOJHUTENIBHOIO OpraHa M PYKOBOAWTENU K/HOUEBbIX MoOApasaefeHun,
OTBETCTBEHHbIE 3a MPUHATUE N peann3alumio yrnpaBneHYecknx pelweHui. [1pn sToM B oTaenbHbIX
cnyvasax K Ton-meHepxepam PJ1 MoryT 6biTb oTHeceHbl nunua, KoTopble GoOpManbHO He 3aHMMalT
PYKOBOAAWMX AOSIKHOCTEN, HO MOTYT OKasbiBaTb B/IUSIHWE Ha NMPUHMMaeMble pelueHus (HarnpuMep,

COBETHUK reHepasnbHOro AMPEKTOopPa).

OcobeHHOCTU OLeHKY AeNOBOW penyTaLuum ayAuTopoB

I'Ip|/| oueHKe p,enosoﬁ penyTaunm ayamnTtopoB areHTCTBO, Y4UTbIBaeT, NpeXae BCero:

1. Yucno kpeanTHbIX opraHM3auni N GUHAHCOBbLIX KOMMAaHUMA, B OTYETHOCTU KOTOPbIX (Kak
no MCPO, tak 1 no PCBY) ayauTtop He nocTaBua nog COMHeHWe NpuUMeHeHue NpuHLmMna
HenpepbIBHOCTN JeATenbHocTU (AMbo UMHbIM ¢ 06pa3oM He NpUBAEK BHUMaHUE K
obcTosAiTeNbCTBaAM, KOTOpPble MOryT Bbi3BaTb TakMe COMHEeHUsd); Mpu 3TOM Takas
opraHu3aums Unn KomnaHua B TedeHue 1-2 neT ponyctuna aedonT WUAM CTONKHYNach
C GMHAHCOBBIMU TPYAHOCTAMMW, BK/KOUYas c/ydyau, Korga notpeboBanocb ¢uHaHcoBoe

ospoposrieHne 6aHka.

He yunTbiBatoTCA cnyyam peskoro yxyaleHmnsa GpMHaHCOBOro COCTOAHMSA N3-3a BHE3amnHbIX
COBbITUI, MpousoWenWwnx Moc/ie TMOAFOTOBKM COOTBETCTBYIOWEro ayAUTOPCKOro
3akntouenma. Kak npaeuno, ang oueHKM UCNonb3yeTcs AOCTYNHas areHTCTBY CTaTUCTMKA
3a nocnegHue 3-4 roga. 3HauMTeNIbHOE YMCIO TakMX C/ydaeB M (MUNKM) UX BbiCOKas A0S
B 06LWEM UMCie 3aK/IOYEeHNI ayauMTopa MOXET ABNAATbCA CaMOCTOATE/IbHBIM OCHOBaHWEM

Ana oueHKM onbiTa, peCcypcoB nan |<Banmd>vn<au,vm ayanTopa Kak HegoCTaTO4YHbIX.

2. O6uwee uncno KoMMNaHUi GUHAHCOBOrO CEKTOPA, MOMYUMBLUNX ayAMTOPCKOE 3aK/toueHme
y AaHHOro ayauTopa (Kak MpaBwufio, A8 OUEHKW WUCMO/b3yeTcs AOCTYMHas areHTCTBY
cTatucTuka 3a nocnegHue 3-4 ropa). Manoe 4Mcio KoMnaHuMt GUHAHCOBOro CeKTopa
cpeauv KAMEHTOB ayAMTOpa OKa3blBaeT HEraTUBHOE B/IMSIHME HA OLEHKY M MOXeT 6biTb
CaMOCTOSATENbHbIM OCHOBaHWEM A/ HEBO3MOXHOCTM OLIeHWTb AENOBYI penyTaumio

ayAnTOopa Kak BbICOKYHO.

3. [MonHoTy packpbiTvs MHbOPMALMM B 3aBEPEHHON ayAUTOPOM OTYETHOCTU (B YaCTHOCTH,
O CTPYKType COBCTBEHHOCTM, KayecTBe akTMBOB, MacliTabe onepaumii CO CBA3aHHbIMU
CTOpoHaMu, cTpykType goxonos). Kak npaBuio, He[OCTaTOYHO AeTasbHOe pacKpbiTue
nHbopMaumm  (BKNOYas OTCYTCTBME COOTBETCTBYIOWMX PacKpbiTU)  OKasbiBaeT

HeratTMuBpHoe BInNdHME Ha OLLEHKY.
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4. VHdbopMaumio O CyLLeCTBEHHbIX MWCKaXXEHUSAX B OTYETHOCTWU, KOTOopble He 6bian
3adpuUKCUpPOBaHbl ayAUTOPOM, HO 6blN BbiIBIEHbI UHbIMU NMLLAMKU (HOBbIM ayoUTOPOM,
areHTcTBOM U T. A4.). Kak npaBuno, Takve ¢bakTbl 0KasbiBalOT CyLECTBEHHOE HeraTMBHOe
BAVSHME Ha OLLEHKY.

5. HecooTBeTcTBMe uucneHHocTU U (MAK) KBanMbUKaLMM COTPYAHUKOB ayAMTOPCKOM
OpraHn3aLMn CMOXHOCTU OPraHM3aLNOHHOW CTPYKTYPbl €€ K/HOUYEBbIX KIMEHTOB. Takoe
HEeCOOTBETCTBME MOXeT 6biTb CaMOCTOATENbHbIM OCHOBAaHUEM A1 HEBO3MOXHOCTU

OUEeHNTb OeNOBYIO penyTaunio ayanTopa Kak BbICOKYHO.

© 2023 OO0 «HKP».

OrpaHquH ne oTBeTCTBEHHOCTU

[aHHbIn  OKYMEHT saBnseTcs WHTennekTyanbHon cobcTBeHHocTbio ObwectBa C  OrpaHUYEHHOMN
oTtBeTcTBeHHoCTblo «HaumoHanbHble KpeautHbie PentuHrn» (OOO «HKP») 1 oxpaHsetca 3akoHoOM.
MpencTtaBneHHas nHdpopMaLmsa nNpefHasHayeHa AfS UCMOb30BaHUA UCKIHOUYUTENbHO B O3HAaKOMMUTE/bHbIX
uensx. He ponyckaetca pacnpocTpaHeHne HacToswen nHpopMaumm noboiM cnocoboM u B ntobown popme 6e3
npeasapuTenbHoro cornacus co ctopoHbl OO0 «HKP» u cebinkm Ha nctounmk. MicnonbsosaHve nHdopmaumm

B HapyLleHWe yKa3aHHbIX TpeboBaHWI 3anpeLLeHo.
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