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Bce 3HauuMMble pasnuuua Mexay [HaHHOU pepakuuveln MeTogonorm MpUCBOEHUS KpPeAUTHBIX
PEeNTUHIOB MO HauuoHanbHoM wkane ana Poccuickon Pepepaummn XONAMHIOBbIM KOMMAHWUAM

W paHee AeCTBOBaBLIEN pefakumert, yreepxaéHHon 28 aerycta 2025 roga, npvBeaeHsl B nepeyHe

N3MEHEHUN.

Cnuncok TepMUHOB U COKpaLLLEHUN

Onpe,u,eneva TepMMHOB, B TOM YnUC/ie HarnnCaHHbIX C 3arnaBHou 6yI(BbI, npuBeneHbl B CrCcKe HMXKe,

ganee B HacCcTodAweM AOOKYMeHTe WM AaHbl B OOKYMEeHTe «OcHoBHble NMOHATUA, UCMNOJIb3yeMbie

obLIecCTBOM € OrpaHuYyeHHon oTteeTcTBeHHocTblo , HaumoHnanbHble KpeautHble Pentunrn”

B METOAOJIOTMYECKOM N PENTUHIOBOW gesaTenbHocTu» (aanee — «OCHOBHbIE MOHATUSY), HanpUMep,

onpeaeneHna KpeamnTtHoro pel‘/JlTMHFa, ,u,ecbonTa, 3|<CTpaop,u,|/|HapH0|?| noagnepiXXKKu.

BOCK 6a30Bas oueHKa CO6CTBEHHOM KpeauToCrnocobHoCTH

B HacTo4dlWeM JOKYyMeHTe O3HaYaeT MeTO,EI,OI'IOFVIIO npuceoeHud
MeTOAOﬂOFMﬂ KpeauTHbIX pEI;'ITMHFOB no HaLI,MOHal'IbHOIZ WwKane gnga Poccuimckon

CDep.epau.MM XONANHIoBbIM KOMMNAHUAM

MC®O MexayHapogHble cTaHAapTbl GUHAHCOBOW OTYETHOCTU
HKP 06LLEeCTBO C OrpaHUYEHHOM OTBETCTBEHHOCTbIO «HaunoHanbHble
KpeantHble PentuHrns
KOMMaHW$, B AONIeBble MHCTPYMEHTbl KOTOPOW PENTUHIyeMoe NNLo
WHBECTUPYET HaMpsAMYIO UM Yepes MHbIX UL, Ha AO/TOCPOYHOMN
obbekT .
OCHOBE C Lie/Iblo A/INTENBHOTO MNOJyYeHUs LOXOA0B 3a CYET NPUPOCTa
MHBECTUPOBaHUSA
NX CTOUMOCTU U1 ANBUAEHAOB; KaK npasuno, PJ1 He BMewwnBaeTcs
B OrepaTUBHOE yrpaB/ieHne Takon KoMnaHuen
OKK OLLeHKa KpeaAUTHOro KayecTBa
OCKK oLeHKa COBCTBEHHOMO KPeAUTHOrO KayecTea
oTuéTHas aata [aTa aKTyanbHOW OTYETHOCTU, KOTOPas Hanbosiee NoHO, MO MHEHUIO
areHTCTBa, OTpaXaeT pUCKM obbeKTa pelTuHra
nn noanepyxmBatolee Lo
PN penTMHryeMoe n1uo
PCBY poccuiickme CTaHAapTbl ByxranTepckoro yyérta
cn COBET AMPEKTOPOB MW aHaNOrMMYHbINA OpraH
‘(HanpuMep, HabnaaTeNbHbIN COBET)
an SKCTpaopAnHapHas noaaepxKa
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1. O6nacTb npuMeHeHus

DaHHaa MeTogonorus npucBoeHUs KpeauTHbIX PEeNTUHIOB MO HALMOHaNbHOW wWKane Ans
Poccuitckon @epepaumm xonavHroebiM KoMnaHusaMm (ganee — «MeTogonorus») npuMeHseTcs
06LWeCcTBOM C orpaHNyYeHHOM oTBeTCcTBeHHOCTbIo «HaumoHanbHbie KpeauTHble PenTunrn» (nanee —
«areHTctBo» nnn «HKP») ana onpeneneHuns oueHKM cobCTBEHHOW KpeamTocnocobHocTH (aanee —
«OCK») ” npucBOeHWA KpeauTHbIX PEeUTUHIOB W MPOrHO30B MO KPeAUTHbIM perTUHram
no HaumoHanbHoW wkane ans Poccunckonn Penepaumm XONAUHIOBbIM KOMMaHUAM (Aanee Takxe

KXONAUNHTY, KPEUTUHIYyEMOe NULo», «PJT»).

MeTO,EI,O}'IOFMﬂ npnMeHsaeTca K pugnyeCckKkmnM nuuam, 3apermctpmpoBaHHbIM Ha TeppuUToOpuUn

Poccuiickon Pepepaumm.

ArentcTtBo Kknaccudumumpyet PJ1 Kak XONAUHroBylO KOMMaHWIO, €CM OHO COOTBETCTBYeT
CNeayowmM KpUTepusaM:

1. OcHosHas pesitenbHocTb PJ1 HanpaeneHa Ha ynpasneHuMe COBCTBEHHbIM mopTdenem
LONEBbIX Y MPUPABHEHHbIX K HAM MO SKOHOMUYECKOMY CMbIC/TY UHCTPYMEHTOB C Lie/bto
AJITENIbHOrO MOJlyYeHUs 4OXOAO0B 3a CYET AMBUAEHAOB U MPUPOCTa CTOMMOCTU STUX
WHCTPYMEHTOB.

2. PJ1 cocpefoToyeHO Ha yyacTum B CTpaTErnMyeckoMm yrpasieHUN COOTBETCTBYHOLLMMMU
KOMMaHMAMU (Oanee — «O6beKTaMU UHBECTUPOBaHMSA»), B OMepaulMoHHOe yrpaBieHue

PJ1 eMelumnBaeTca nnilb B UCKNHOUUTENBHbIX cnydasax.

Mpwn npuHATUN peleHns o6 OCHOBHOW [eATeNbHOCTM MPUOPUTET OTAAETCA CTPYKType
AoxofoB, a He akTueoB. Hanpumep, HKP He paccmaTpuBaeT kak XonauvHrosble Te KOMMAaHWK, Ha
6anaHce KOTOPbIX AOMUHUPYIOT LOJMEBbIE MHCTPYMEHTbI, HO AeHEXHbIN MOTOK cTabunbHo 1 6onee
yeM Ha 50% dopMupyeTca 3a CUET CAaum B apeHay HEABUKUMOCTMU.

JanHaa MeTononoruns He NnpyYMeHVMa B CeAYIOWMX CyYanx:

—  PJ1 aBnsetca npoekTHOM KOMMNaHMeEN, T. €. OCHOBHbIM HamnpaB/ieHWEM ero AesTe/IbHOCTH
ABNSETCS peann3aums NpoekTos'.

—  @uHaHcoBas [eATeNbHOCTb ABNAETCA K/AOUYEBOW C TOUKU 3peHus ¢opMUpoBaHMA
BbIPYYKM U CTPYKTYpbl akTneos PJ12

HKP oTHocuT Kk ¢mHaHCOBOM, B Y4aCTHOCTM, BAHKOBCKYIO, CTPaxoBy, MUKPOPUHAHCOBYIO
AeATeNbHOCTb; AeATeNbHOCTb, TPebyloWwyo Hanuuusa AuMueH3un npodeccMoHanbHOro y4yacTHUKa
pblHKa LLeHHbIX BbyMar; aeaTenbHOCTb Mo GUHAHCOBOM apeHAe; HO He BK/IoYaeT B AaHHOe MoHATUe
AeATeNbHOCTb MO NMPEefOCTaBleHUIO B OMNepauUMOHHYIO apeHay MoMelLeHUN, 34aH1IA, COOPYXEHUN,
3eMefibHbIX YYacTKOB, 6MONOrMyeckmx O6bBEKTOB, WHTENNEKTyalbHOM COHCTBEHHOCTU, MpaB

Ha pa3Beaky u ,D,O6b|‘-ly NoIe3HbIX NCKOoMaeMbIX U Apyrmnx HEeBO306HOBNAEMbIX pecypcos.

TMpoexT onpenenseTca kak KOMMAEKC B3aMMOCBA3aHHbIX, OFPaHNYEHHbIX MO BpeMEeH M OCYLLECTBACHMS U 3aTPayMBaeMbIM
pecypcam MeponpusTUI, MPOLECCOB U CAENOK, HaNpPaBAEeHHbIX Ha co3daHue U (Mnu) nprnobpeTteHue n (Unm)
PEKOHCTPYKLMIO / MOAEPHU3ALMIO aKTUBOB.

2 OueHKka COOTBETCTBUS AAHHOMY KPUTEPUIO, @ TaKKE UHbBIM KPUTEPUAM AaHHOIO Pasaena Npou3BoaNTCS

Ha HeKOHCONMAMPOBAHHOW (MHAMBNOYAbHOWM) OCHOBE. B YacTHOCTK, AaHHAs METOAONOMMA MOXKET 6bITb MPUMEHEHa K
KOMMaHWK, ynpasnsowen noptdenemM akumn 1 0onen GUHaHCOBbIX OpraH1M3auUmii, HO He MOXKET BbITb MpUMEHeHa

K KOMMaHUW, KOTopas BeAET GUHAHCOBYIO AeATeNbHOCTb OT CBOEIrO MMEHM.
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2. CooTBeTcTBUE TPpebOBaHUAM 3aKOHOAATENbCTBA

DaHHas MeToponorma ocHoBbiBaeTca Ha HopMmax PepepanbHoro 3akoHa ot 13.07.2015T.
N2 222-P3 «O peaTenbHOCTU KpeauTHbIX pelTUMHroBbix areHTcTe B Poccuiickon ®epepaumn,
O BHeceHun naMeHeHus B ctaTblo 76.1 PepgepansHoro 3akoHa ,O LleHTpanbHoM 6aHke Poccuiickom
Qepepaumn  (baHke Poccum)” n npusHaHUM  yTPaTUBWMMKW CUAY OTAENbHbIX MOIOXKEHWN
3aKkoHopaTenbHbix akToB Poccuitckon Pepepaumm» (panee — «222-P3»). Cpokn nepecMoTpa
KPEeAMTHbIX PEUTUHIOB, MPUCBOEHHbIX Mo gaHHon MeTogonorum, He MoryT npesbiwaTte 365 gHen

C [aTbl MOCNeAHEero peMTUHIoBOro AenCTBmA.

B uensax cobniogeHuns gencreytowero 3akoHogatenoctea Poccuimckon Pepepaumm, a Takke
B Uenax noagepykaHus akTyanbHOCTU MeTOAONOrMMIA U NPO3PadyHOCTU PEUTUHIOBON AeATE/IbHOCTU
areHTcTBa MeTogmonorvsa nognexuT nepecMoTpy B C/ydyasx, MPefyCMOTPEHHbIX B AOKYMeHTe

«OcHoBHble NoHATUSAY.

[aHHasa MeTogmonorua noanexxuT obsazaTenbHOMy nepecMoTpy B Cpok He nosgHee 1 ropa
C oaTbl yTBep)KAeHusa /nocnegHero nepecMoTpa npuMeHsemon Metogonormn. B pesynbrate
nepecMoTpa B MeTopgonornio MoryT 6biTb BHECEHbl M3MEHEHUs, WKW OHa MOXEeT ocTaTbcs 6e3
n3MeHeHun. B npouecce ncnonbsosaHms gaHHOM MeTononorMn KaXkabIn ClyyYa OTCTYMIEHUS OT Heé

AOKYMEHTUPYETCH U pacKpblBaeTCsA areHTCTBOM Ha obuumanbHoM carTe https://www.ratings.ru npu

OI'Iy6}'IMI(OBaHMM KpeguTtHoro pel‘;ITMHFa M1 nNporHo3a no KpegutHoMy peﬁTMHFy C yKa3aHueM

MPUNYNHDI TAKOIro OTCTYyn/1IeHNA.

[Mpuv obHapy>keHUM B AaHHOM MeTogonormm owmbok, KoTopble MOBAUSAAU AN MOTYT MOBAUATD
Ha KpeaWTHble PENTUHTU U (MAN) MPOrHO3bl MO KPEeAUTHbIM PENTUHIaM, areHTCTBO aHaln3upyeT u
nepecMaTpuBaeT eé B COOTBETCTBMM C YCTaHOB/NIEHHbIMU B areHTcTBe npoueanypamu un 222-®3. Ecaun
BbisiBNeHHble B MeTofonornm owmnbkM OKasbiBaloT BAUSHWE Ha MPUCBOEHHble paHee KpeaWuTHble
PENTUHIU AN NPOTrHO3bl MO KPEAUTHbIM PEATUHIaM, areHTCTBO PacKpbIBaeT AaHHY0 MHdOpMaLMIO Ha

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

Ecnn nnaHMpyembie UsSMeHeHUA ,El,aHHOVI MeTO,EI,OI'IOFVIVI ABNAKOTCA CylWeCTBEHHbIMU (HaanMep,
N3MeHeHne oTae/ibHbIX CI)aI(TOpOB MeTOp,OJ'IOFI/II/I) M OKa3biBakOT UM MOTyT OKa3aTb B/INAHUE Ha

AeNCTBYoWMEe KPeaUTHbIE PEUTUHTU, areHTCTBO:

— pa3Mewaet Ha CBOEM oduuManbHOM canTe https://www.ratings.ru uMHpopMaumio

O MIaHNPYEMbIX WN3MEHEHUNAX I'IpI/IMeHFIeMOl‘/'I MeTO,EI,Ol'IOFVIVI C YKasaHmem npUuyuH
n I'IOCI'Ie,IJ,CTBI/II\/'I TakKunx VI3MeHeHI/II‘/’I, B TOM ynucne ang KkpeounTHbIX pEI\/’ITMHFOB, NMPUCBOEHHDIX

B COOTBETCTBUMU C AaHHon MeTogonorven;

— He no3gHee 6 MecdueB CO aHA N3MeHeHUd I'IpMMeHFleMOIZ MeTO,EI,O}'IOFVII/I ocyuecTBngaeT
OLUEeHKY HeO6XO,IJ.VIMOCTVI nepecMoTpa BCex KpeaUTHbIX pel)’ITMHFOB, NMPUCBOEHHDIX

B COOTBETCTBUMU C AaHHon Metopgonormen;

— B CpoKk He 6onee 6 MecsaueB CO [AHA M3MeHeHus nMpuMeHsemon MeTtogmonorum
OoCylecTBNgeT MNepecMOTp KpeaUTHbIX PEeNTUHIOB, €C/M MO pe3y/sbTaTaM OLEHKU

BbigB/1€Ha HeO6XO,EI,I/IMOCTb nx nepecmoTpa.
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3. UctouHukn nudopmaumm

NcTouHunkamm I/IHCI)OpMaLI,I/II/I ona npuceoeHuUa KpegnTtHOro pel;lTI/IHFa B paMKax ,D,aHHOl‘/‘I

MeToponorum asnsoTca cBeaeHns NybanMYHOro xapakrepa v ceegeHus, npegocrtaeneHHble PJ1, 8 ToMm

yMcre Mo 3anpocy areHTCTBa (BK/toYas aHKeTy no ¢opMe areHTCTBa) WKW B paMKax MpoBegeHus

peﬁTMHFOBOl‘/JI BCTpe4yn aHaIMTUKOB areHTCTBa C npeacrtaBnTenamm pel‘/‘ITVIHFyeMOFO nnua.

I'IpM npncBoeHMnN KpeguTHOro pel‘;ITMHFa areHTCTBO MOXXEeT WncCnossb3oBaTb cinepywouwme

NCTOYHUKN I/lH(bOpMaLJ,I/II/I B 1IOBOM coUeTaHUm:

1. O6uwas uidopmaums o PJ1:

aHkeTa no ¢opMe areHTCTBa;

YCTaB B AENCTBYIOLLEN pefakLumu;

JaHHble, MoJlyYeHHbIe B XOAe PeUTUHIOBbIX BCTpeuY ¢ npeactaeutenamm PJ1;

cxeMa 4eNCTBYIoWeN OpraHn3aumMoHHon cTpykTypbl PJ1;

cxeMa CTpykTypbl cobctBeHHocT PJ1 (c ykasaHuMeM KoHeuHbix 6GeHedMUMapoB) Ha
NMOC/IefHIO OTYETHYIO AaTY M 3a 2 NpeablayLmX roaa;

[OKYMEHTbI, perfnaMeHTUpyolMe KOpropaTUBHOe yrpaBneHne (BK/toyas akLMOHEepHble
CornaweHms 1 Hble aHanorMYHble AOKYMEHTbI) U yNpaBieHne puckamm;

OOKYMEHTbI, onpepenarowme CTpatermo passntma U MHBECTULUMOHHYIO CTpaTeruto.

2. PuHaHcoBasA M yrnpaBieHUYecKas OTYETHOCTDb:

3aBepeHHas ayAMTOPOM rofoBas HEKOHCOoNMamposaHHas oTuéTHocts PJ1 no MCOQO?
(BKNIOYAs 3aKNOYEHME ayaMTOPa U NPUMeYaHMa K OTYETHOCTM) 3a MOC/egHMe TPU roaa;
3aBepeHHas ayAMTOPOM rofoBas KoHconuampoBaHHas oTtuyétHocts PJ1 mo MCOO
(BKNtOYas 3aKNOUEHME ayaMTOPa U NMPUMeYaHns K OTYETHOCTM) 3a MOCeqHMe TpU roaa;
KBapTanbHas/monyrofoBas HEeKOHCONMAMpOBaHHas oTuyétHocte P/ nmo MCOO
(c npuMeyvaHunaMK) 3a NocnegHue TpU roaa;

KBapTasibHas/monyrogoeas  KOHconMguMpoBaHHas oTuétHocte P/ no  MCOO
(c npuMeyvaHuMaMK) 3a NocnefHVe TpU roaa;

3aBepeHHas ayauTtopoM roposas otyétHocTb PJ1 mo PCBY (Bkntouas npumeuaHus u
paclwmdpoBKM K OTYETHOCTM) 38 MOCeAHME TPU rOAa;

OTUYETHOCTb K/OYEBBIX O6BEKTOB MHBECTUPOBaHUS;

OTYETHOCTb KOMMaHWM, KOTOpPble MOTYT BbITb PaCCMOTPEHbI B KaUueCTBe NoAAEP>KMBAIOLLEro
nvua (panee — «[1/1») Npu oueHKe ypOBHS 3KCTPaOpAWHAPHOM MOAAEPXKKW (panee —
«3IMM»);

KBapTanbHble OTYE€TbI PJ1, SMUCCMOHHbIE AOKYMEHTbI MO OTAEMbHbIM BbIMYCKaM LLeHHbIX
6ymar PJT;

oTYéTbl 06 oueHKe cTomMocTun akTueos PJ1 3a nocnegHue 3 roaa;

¢duHaHcoBas Mogenb PJ1 / nporHosHbi 6loaxeT ABMKEHNS AeHEXHbIX CPeACTB Ha CPOK He

MeHee 1 roga (c nokeBapTanbHOM pa3buBKOM).

3 Mpu Hannumm y PJ1 otyétHocTn no US GAAP oHa MoxeT 6biTb npeaocTaesneHa smecto MCPO.
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3. My6nnuHbie UCTOUHUKN NHPOpMaLUK:

—  wuHdopmaums, packpbisaemas baHkom Poccum un  npaeutensctsom  Poccuiickom
®epepaumnn;

— oduumanbHble [aHHble CTaTUCTUYECKMX CAyX6 M HagHaUMOHasnbHbIX  CTPYKTYP,
OTpacneBblX accoumaLnii;

—  uHdopmauma ns CMWU n gpyrux oTKpbITbIX NCTOYHUKOB.

4, MaKpO3KOHOMMHeCKMe, oTpacneBble NpOorHo3bi, Nnpo4yne nccnegoBaHUa U oueHKU areHTCTBa.

5. NHaa wnHdopmMaums, KoTopas, MO MHEHMUIO areHTCTBa, SBAAETCS CYLWECTBEHHOW Ans

npoBeAeHUs pEUTUHIOBOro aHanusa.

B cuny cneundukm XonguMHroebix KOMMaHWW areHTCTBO MpU MX aHanuse ygenset 6onee
npucTanbHoOe BHUMaHME HEeKOHCONUANpPoBaHHOM oTuyéTHocTu. OCcHOBOW AN8 OUEeHKWM rMokasaTenem
n cybdaktTopos MeTononormm MoxkeT BbICTyrnaTb HEKOHCONMAMPOBaHHas oTYETHOCTb Kak no PCBY,
Tak n no MCPO (kak npaBuio, AN KOMMaHWM, He sBnalwMxca pesvaeHTamm Poccuinckon
®depepaumm).

AreHTCTBO OCTaBnseT 3a cO6OM NPaBO PacCUUTbIBaTb OTAE/IbHbIE MOKa3aTenu, oLeHNBaeMble
B pamMkax MeTogonormm, ¢ yyétoMm oxupaembix NGO MPOU3OLIEAIINX, HO HE OTPAKEHHbIX Ha
OTUYETHYIO AaTY U3MEHEHMUI B OTUETHOCTU PEUTUHIYEMOTO NINLA, €CNU UX BIUSHUE HOCUT, MO MHEHUIO
areHTCTBa, LO/ITOCPOYHbBIN XapaKkTep.

OnpepeneHne akTyanbHOCTU oTUETHOCTM: 0 31 Mas KaXporo rofa B KayecTBe akTyaslbHOM
MO>KET pacCMaTpUBaTbCA OTYETHOCTD 3a rof, MPeAWecTBYOLWUI NoCegHeMY 3aBepLINBLIEMYCS rOaY
(Hanpumep, otuyétHocTb 3a 2020 rog — po 31 Maa 2022 roga). C1 nioHa Kaxaoro roga B KayecTee
aKTyalbHOW paccMaTpuBaeTCs TOJIbKO OTYETHOCTb 3a npeablaywmi rog (Hanpumep, 2021 rog
ans 1 uiona 2022 roga).

B cnyvae HepgocTaTouHOCTU MHOPMaLMK And NpUMeHeHus HacToawe MeTtogonoruu, a Takxe
B C/lyyae, eC/IM areHTCTBO pacCMaTpuBaeT MpefoCTaBNeHHY WMHbOPMaLMIo Kak HeAOCTOBEPHYHO,
areHTCTBO OTKa3blBaeTCA OT MPUCBOEHUSA KPEAUTHOro PenTuHra 1 (Mamn) NporHosa no KpeauTHOMy
PEeNTUHIY WU OT3bIBAE€T MPUCBOEHHBIN KPEAUTHbIN PENTUHT W (MAN) MPOrHO3 MO KPeauTHOMY
pentuHry. OCHOBHbIM KpUTEPUEM [OOCTAaTOMHOCTU UHPOPMaALUM  SBNAETCA  BO3MOXHOCTb
OCYyLLEeCTBIEHNS NoNHOLEeHHoro aHanu3a PJ1 no kntoyesbiM pakTopam (cybdakTopam) MeTogonorum
(B T. 4. NyTEM BHECEHUS HEOBXOANMbIX KOPPEKTUPOBOK B UCXOLHbIE AaHHble, NpefocTasneHHble PJ1).
Ecnn umetowasca nHdopmauma no3sBonseT NMpoBecT oueHKy KtoueBbix GpakTopos 1 cybdakTopos
MeTtogonoruu, Ho eé cnabas feTann3aLmsa CHKAET TOYHOCTb MPOrHO30B U CY)XXAEHUI aHaUTUKOB,
areHTCTBO, Kak MpaBWIO, YycTaHaBnuMBaeT 6onee HuskuMe oueHkM dakTopa «MeHemKMeHT
n 6eHeduLMapbl», a TakKe MpuMeHaeT 6oniee KOHCepBaTUBHbIE MPEAMoChIIKM MpU  CTpecc-

TeCTUpoBaHUMN.
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4. OcHoeHble npuHuMnbl MeTogonornu, anropuTM NpUCBoOEHUs
KpeAUTHOro peMTUHra u NporHo3a no KpeaUTHOMY peUTUHry

4.1. OcHoBHble 3Tanbl NPUCBOEHUS1 KPEAUTHOIO PENTUHIa U NPOrHo3a
Nno KpeAUTHOMY PEUTUHTY

Mepen npuMmeHeHneM  MeToponorMm  areHTCTBO  paccMaTpueaeT  MHOPMauLMIo,
npepocTaeneHHyto PJ1, Ha npeameT cooTBeTcTBMa PJT1 06nacTn npuMeHeHusa gaHHo MeTtogonormn.
Ecnu cooteetcteue PJ1 kpuTepmaM oTHeCeHMA K XONAMHIOBbIM KOMMaHUSAM He MoaTBep) aaeTcs,
AaHHaa MeToponorusa He NpuUMeHsaeTCs, a NMPUCBOEHUE KPeaUTHOro pernTUHra OCyLecTBAseTCs Ha

OCHOBaHWUU UHbIX MeTO,D,OﬂOFVIFI areHTCTBa.

B cnydyae npmMeHunMocCTrn OaHHOM MeTO}J,Ol'IOFMVI ana npuceoeHna KpeamTtHoro peIZTI/IHFa,
ncrnonbsyeTcd 6a30BbIN anropmnTm pel\/‘ITVIHFOBOI'O aHannsa XoNnAMHroBbiX I(OMﬂaHVIl\/’I, CXeMaTU4yHOo

I'Ipe,CI,CTaBJ'IeHHbIﬁ Ha PUCYHKE HNXKe.

PucyHok 1. Anroputm npucBoeHus KpeAUTHOro peUTUHra AN XONANHIOBbIX KOMAaHUM

BHewHee pnnsaHue:
— HeraTMBHoe
DrHaHCcoBbIN BAMAHWE

I'IpOCbI/IHb 6eHeduumapos
— JKCTpaopavHapHas

noagepica
' | I I KpeantHbin
MHBECTULMOHHbIN EOCK OCK - pea

> > -
npoduns l l l PEeUTUHr
Moaudwukaropsi:
— CTpecc-TecTbl
MeHemimeHT — onepaunoHHan
TpaHchopMauma
1 BeHeduULMapsbl — perynaTophsie
W CaHKUMOHHbIe
puUCcKK
— peer-aHanus
MepBOHAYaNbHbIM 3Tan BTropoi aTan ®UHaNbHbIN 3Tan

Ha nepBoHauanbHOM 3Tane peWTUHIOBOrO aHanvMsa onpepensetcs 6Ga3oBas OLEHKa
cobcrBeHHOM KpeamuTocnocobHocTh (panee — «bOCK») PJ1 kak cpepgHeB3BeweHHOe 3HayeHue

OLUEeHOK crieayrumnx Ki4eBbiX pel\/'ITI/IHFOBbIX CI)aKTOpOBI

—  ¢unHaHcoBbIM Npodub
—  VHBECTMLMOHHbIN Npodusb

—  MeHemKMEeHT 1 beHeduumapbl.

B tabnuue 1 npueepeHbl dakTopbl 1 cybdakTopbl MeTomonorum, a Takxe WX Beca Wau

anropuTMbl UX pacyéTa.
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Tabnnua 1. CrpykTypa 6a30B01 OLLEHKN COBCTBEHHOM KPEANTOCNOCOBHOCTH

BecoBoit koapduumneHT / onncaHmne nHoro noaxona K

®axrop/cybdarrop arpermpoBaHuio
®PuHaHcosbI npodunb 28%
CrpykTypa PpoHanpoBaHUs 14%
NuksugHocTb 14%
MHeecTULMOHHBIN npodunb 42%
DddekTnBHOCTL NopTdens 10,92%
KoHueHTpauma n BonaTuIbHOCTb 15.54%
LOXO40B
CK/IOHHOCTb K pUCKY 15,54%
MeHep)xMeHT u 6eHednUMapbl 30%
AKLMOHEepHbIe pUCKHN 1

MeHemxMeHT M GeHeduUMapY! = G g p G o i n(CG,RM)+0,25 /5P’

KopnopatueHoe ynpaBneHue
roe:

YnpaBneHue puckaMm ShR — 6annbHas oueHka cybdakTopa «AKLIMOHEPHbIE PUCKUNY»,
CG — 6annbHas oueHka cybdaktopa «KopnopaTveHoe ynpasneHue,
CrpaTtervyeckoe nnaHMpoBaHue RM — 6annbHas oueHka cybdakTopa «YnpaeneHue puckamm»,

SP — 6annbHas oueHka cybdaxTopa «CTpaTermueckoe nnaHMpoBaHue»

CooteetctBue ypoBHa BOCK u B3BelweHHoOW cyMMbl oueHOK ¢aKTopoB MpuBefeHO
B Tabnuue 2. BOCK MoxeT npuHUMaTbh 3HaYeHMs OT aaa Ao CCC, MPU 3TOM YPOBHMU cC, € U d Ha AaHHOM

3Tane He NpncBamBaroTCA.

Tabnnua 2. CooTBeTcTBME B3BElWIEHHOMN cyMMbl 6annos u yposHsa BOCK

bazoBsas oueHka cobcTBeHHOM BsBeweHHas cyMMa
kpeauTocnocobHoctu (BOCK) 6annbHbIX oLeHOK paKkTopoB
aaa 2 6,40
aa+ [6,18; 6,40)*
aa [5,96; 6,18)
aa- [5,74; 5,96)
at [5,52; 5,74)
a [5,3; 5,52)
a- [5,08; 5,3)
bbb+ [4,85; 5,08)

4To ecTb BKOUan 6,18 [KBagpaTHas ckobka] 1 He BkAoYan 6,43 (kpyrnas ckobka); Aanee nNo aHanoruu.
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basoBas oueHKa cobcTBeHHOM B3BeweHHaa cyMMma

kpeautocnocob6Hoctu (BOCK) 6annbHbIX oLEeHOK (pakTOpOoB
bbb [4,61; 4,85)
bbb- [4,36; 4,61)
bb+ [4,1; 4,36)
bb [3,83; 4,1)
bb- [3,55; 3,83)
b+ [3,26; 3,55)
b [2,96; 3,26)
b- [2,66; 2,96)
ccc < 2,66
cc He npucBanBaeTcs B pamkax BOCK
c He npucBanBaeTcs B pamkax BOCK
d He npucBanBaeTcs B pamkax BOCK

BtopbiM 3TanoM penTuHrosoro aHanusa sensetca onpegeneHuve ypoeHs OCK nyTtém

npumeHeHuns kK BOCK cnegytowmx knouesbix MOANPUKATOPOB:

— CcTpecc-TecTUpoBaHue;

onepaunoHHas TpaHchopMauums;

perynatopHblie N CaHKUNOHHbIE PUCKW;

CpaBHUTEbHbIN aHaNIN3 COMOCTaBMMbIX KOMMaHUN (peer-aHanus).

B zaBucMMocTu OT TMNa MoamMdUKaTopa U ero BAMAHUSA Ha KpeAUTHOE KaYeCTBO PeUTUHIYEMOro
nmua BOCK nosbiwaetrcs Ha 1 u 6onee ypoBHen (MONOXMUTENbHOE BAMAHME MoaMdUKaTOpa),
CHW)KaeTCa aHanornyHbiM 0bpasom (oTpuuaTenbHoe BAMsSHUE MoAndUKaTopa) UAN He U3MeHseTcs
(ycnoBus ansa npuMeHeHns MoauduKaTopa He BbinosiHeHbl). TakuMm obpasom, OCK onpegensetcs kak
cymma BOCK v nonoxutenbHbix/oTpruaTenbHbiXx MOANPUKATOPOB, NMPU STOM COBOKYMHOE BAUAHUE

Bcex moanomkatopos Ha OCK orpaHmyeHo granasoHoM ot -3 go +2 ypoBHe.

MNcnonbsosaHune MO,EI,I/Id)VIKaTOpOB no3BONIAET y4ecCTb CI)aI(TOpr, KOTOpblE€ B ,EI,OI'I)I(HOI\/'I Mepe He

oTtpaxeHbl B BOCK.

OCK MoyeT npuHMMaTb 3HauyeHMs OT aaa.ru go d, mpu 3TOM YpPOBHM cC.ru, cru u d
YCTaHaB/IMBAOTCA TOMbKO B C/lyyae BbIMNOSIHEHUs OnpenenéHHbIX YC/NOoBUWA (BHE 3aBUCMMOCTU OT
B3BeweHHOW cyMMbl 6annos, nonydeHHon B pamkax onpegeneHus bOCK, n mopudukatopos).

Mpasuna npuceoeHmna OCK npueeneHbl B Tabnuue 3.
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Tabnuua 3. Anroputm onpeaeneHus yposHein OCK

OCK Ycnoeus onpegenenus yposHa OCK

BOCK + pesynbTaT npMMeHeHMa NONOXUTENbHBIX N OTPULLATENbHbIX
OT CCC.ru oo aaa.ru
MoAnduKaTopos, onucaHHbix B MeTtogonorum

ONS PEUTUHIYEMOrO NINLA XapakTepHbl OYEHb BbICOKasi BEPOSTHOCTb

HeBbINONHEHUNSA ¢MHaHCOBbIX o6s3aTenbCcTs B nepcnekTtumee 6nunxxanwmnx
cc.ru .
3 MecaueB N KpUTnyeckasa 3aBUCMMOCTb OT BHeLWHEeN KOHDbIOHKTYPbI, OTpac/sieBbIX

TeH,EI,eHLI,Ml‘/’I M KayecTBa aHTUKPU3NCHOTIO ynpaBneHus

BEPOSATHOCTb HEBbIMNONIHEHUS PENTUHIYEMbIM TNLOM GUHAHCOBbIX 0693aTeNbCTB
c.ru B MepcrnekTmBe 6amkaniumx 3 MecsaLes YpesBblyalnHO BbICOKA U HaNpsAMYH 3aBUCUT
oT 3¢ PEKTUBHOCTU aHTUKPUSUCHOTO YrpaBaeHns

d COOTBeTCTBYeT onpeaeneHuto gedonta

®PurHanbHbIM 3TarNnoOM MPUCBOEHUS KPeoUTHOro penTuHra ssnseTtcs npuMeHeHne K OCK
dakTopa «BHelwHee BAnaHWe», Ans onpeaeneHs KOTOPOro areHTCTBO MCMOMb3yeT ABa cybdakTopa:
«HeratneHoe BnunsHne 6eHeduumapos» U «IDKCTpaopavHapHas nogaepskka». [aHHbin 3Tan

I'IO,EI,pO6HO onncaH B AOOKyMeHTe ((OLI,eHKa BHEWHero BAUAHUA Npuv MNMpUCBOEHUN KpeOWuTHbIX

PEeUTUHIoB Mo HaumMoHanbHow wkane ans Poccunickon Pepepaunm».

OnpepeneHue nporHo3a no KpeauTHOMy penTuHry. [locne NpucBoeHns KpeanTHOro penTuHra
areHTCTBO ornpegenseT MporHo3 Mo KpeauTHOMY PeUTUHrY. Tumbl MPOrHO30B MO KPeAUTHbIM

peﬁTMHFaM, a TakXke NpuHunnbl X onpeaeneHna npmeeneHbl B OCHOBHbIX MOHATUAX. HeCMOTpSI Ha

TO, YTO NPOrHO3 No KpegnTHOMYy pEI‘/’ITMHFy Y4nTbIiBaeT OXXKNOaHMNAa areHTCTBa B OTHOWEeHUN USMEHEHUA
OoTOEeNbHbIX rnokasaTesien peﬁTMHFyeMOFO nnua, HEKOTOpbie OXXnaaeMble U3MeHeHNAd, BEPOATHOCTb
KOTOPbIX areHTCTBO paCCMaTpuUBaeT KakK O4e€Hb BbICOKYHO, MOTYyT ObITb Y4TEeHbI y>Ke nNpun NpncBoeHnn
KpeaguTHOoro pel\/‘ITVIHI'a n, Kak cnencrtemne, He NpMHMMaTbCa BO BHUMaHWE Npun onpegeneHnm nporHo3a

Mo KpeaUTHOMY PerTUHTY.

4.2. OcobeHHOCTU onpeaeneHns oueHoK cyb6¢akTopoB 1 nokasaTtenemn

OueHka Kaxporo perTUHroBoro ¢akTopa OnpeaenseTcs UCxXoAs M3 6annbHbIX OLEHOK
cooTBeTCTBYOWMX cybdakTopoB B AmanazoHe oT 1 (Hauxyawun 6ann, MakCMManbHO HeraTMBHOE
BAUSAHME Ha OUeHKYy KpeguTocrnocobHocTu PJ1) po 7 (Havnyuywuid 6ann, MakcMManbHO NO3UTUBHOE
BAVSIHWE Ha OLLeHKY KpeauTocnocobHocTu PJ1).

OueHka cybdakTopa, B CBOIO oyepelb, onpefensieTcs oLeHKaMmn OTAeNbHbIX KOMYeCTBEHHbIX
W KayeCTBEHHbIX MoKa3aTenen, KoTopble MOryT 6biTb Kak HenpepbiBHbIMU (T.e. 6ann MoxeT
NpuUHUMaTb ntobble AeCTBUTENbHble 3HaYeHUs B YKa3aHHOM Auana3oHe), Tak U AUCKPETHbIMU
(HanpuMep, HaTypasnbHble yncna ot 1 ao 7).

Ecnu B MeTomonorumn cneumanbHo He OroBOpeHo MHOe, pacyéT 6a30BOM OLLEHKM OTAENbHOro

noKasaTtenda BHYTpU yKa3aHHbIX B MeTO,EI,OfIOFVIVI rpaHnL Amara3oHa t-IyBCTBI/ITe}'IbHOCTl/Is noKasaTens

5 |—]O,EI| AMana3oHOM YYBCTBNTE/IbHOCTU MOHMMaETCA Ha6op 3Hal‘IeHI/]lﬁ, B npefenax KoToporo naMeHeHne rnokasartend
AOOJDKHO BIMATb Ha ero 6ananyro OLEeHKY.
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(6eHl—IMapKOB) ocyuwecTtBndeTcd B COOTBeTCTBUN C 6a30BbIM nogxonoMm, To eCtb C NOMOLWbIO NIMHEMHOWM

dyHKUMK®,

OueHka nokasaTenen B 4aHHOM C/lyyae OCyLEeCTBASETCS MO O4HOM U3 cneayrowmx bopmyn:

npnb >a npra>b
Z, eczim x<a Z, ecJii x=a
xX—a xX—a
flo) = (y—Z)*b_a+Z,eCJma< x< b flx) = (y—Z)*b_a+Z,ec1mb< x< a
v, eciM x=b v, ecqiu x<b

roe:
X — 3HauyeHue nokasaTens;

a — NoporoBoe 3HayeHMe NnoKasaTess, COOTBETCTBYIOLLEE MUHMMAIbHOM 6anfbHOM OLEHKE;
Z —MWHUManbHas 6annbHas oueHka (1, ecnv oTAeNbHO HE OrOBOPEHO MHOE);

b — noporoeoe 3HayeHMe NokasaTens, COOTBETCTBYKOLEE MaKCUMaibHOW 6anibHOM OLeHKe;

y —MakcuMasnbHas 6annbHas oueHka (7, ecnv oTAeNbHO He OFOBOPEHO UHOE).

PucyHok 2. NepeBop 3HaueHU nokasatenen B 6annbHble OLEHKU

2a. Anacnyvasa<b 2b. Anacnyyasa>b
Yy y
.
3 &
8 3
S 5
2 H
z 3
H 3
3 %
o I
B g
z g
: 3
5
woz z
<a a b >b <b b a >a

3HaveHue nokaszatens 3HaueHue nokasatens

nOpOI'OBbIe 3HaueHusa nokasaTenen (6quMap|<V|) M COOTBETCTBYHOLWMM UM 6annbHble OLUEeHKHN

npvBeaeHbl B MeTofonornmn ganee B COOTBETCTBYIOWMX pa3aenax.
BHe 3aBUCUMOCTUM OT pe3yibTaTa NpUMeHeHUAa yKa3aHHbIX Bbille noaxonos 6anana9| OLUeHKa
npupasHuBaeTcs K 1 npy o4HOBPEMEHHOM BbIMOJIHEHUN C/IEAYIOLWMX YCIOBUN:
— B 3HaMeHaTesie MoKasaTens UCMOoNb3yeTcs KanuTan Uan aHanoru,
— 3HaMeHaTenb NoKasaTesns NPUHAI OTpULATE/IbHOE 3HaYeHue;
— B MeTomonorMm npuMeHnTENbHO K LaHHOMY MOKa3aTe ko He OrOBOPEH MHOW MOAXOA,
OueHka cybdakTopa, Kak npasmio, popMUpyeTcs CeayoLwmMM 0bpasomMm:
1. Ha nepsom 3Tane onpegensietca 6asoeas oueHKa cybdakTopa, KOTOpas MOXeT

NpHNMaTb 3Ha4YeHUSA orl Ao 7, ecnn e MeTO,EI,OJ'IOFVIVI He OoroeopeHo nHoe, Npu 3TOM OHa

MOXKEeT 6bITb Kak AMCKPETHOM, Tak U HEeMpepbIBHOWN.

2. Ha BTropom 3Tane Kk 6a30BOM OLEHKe MPUMEHSAIOTCA 3KCNEepTHble KOPPEKTUPOBKM,

KOTOpble  MoryT  6biITb  MONOXWUTeNbHbIMU  (yBennuyeHne  6a3soBOW  OLEHKMW)

6 3nech 1 nanee peyb UOET O NMMHEMHOCTU QYHKLIMM BHYTPY AMana3oHa YyBCTBUTENBHOCTM, T. €. MpK X Mexay a 1 b.
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W oTpuuaTenbHbiMK  (yMeHblueHVe 6asoBolr oueHku). Kak npaBuno, aKkcnepTHble
KOPPEKTUPOBKM HEOBXOAMMbI, €CAIN OMUCaHHbIE B HUX OBCTOATENbCTBA HE OTPaXXeHbl
B LO/DKHOW Mepe B 6a30BbIX OLLEHKaxX COOTBETCTBYOWUX cybdakTopoB/dpakTopos.
PeweHne o (He)npMMeHEHUM 3KCMEepTHOM KOPPEeKTUPOBKM OCTAETCA Ha YCMOTpeHue
aHanutnkoe  areHTctBa. CTaHOapTHbIM  Wwar nNpu  MNPUMEHEHUN  SKCMEPTHbIX
KoppekTuposok — 0,25 6anna, Ho B cnydyae cybdakTopoB 1 nokasatenen ¢ 60nbWNMMK

BECaMM MOTYT NPUMEHSATbCA KOPPEKTUPOBKM MEHbLUErO pasMepa.

MNtoroeas oueHka cybdakTopa npeacTtaBnset cobol cymMMy 6asoBOM OUEHKUM W

MONOXKMUTENbHbIX (OTPULLATENbHbIX) SKCMEPTHbIX KOPPEKTUPOBOK (Mpu nx Hanuumn). Hanpumep, ecnm

b6a3oBas OoUueHKa paBHa 2,5 G6anna wu npMMeHeHa >3KCNnepTHaa oTpuuaTesibHaa KOPpPEeKTUpoOBKa B

pasmepe 0,5 6anna, To ntTorosas oueHka coctasut 2,0 6anna. Mitorosas oueHka He MOXeT MPUHUMATb

3HayeHwus Bbiwe 7 n Hmxe 1.

Ecnn BonucaHum cybdakTopa He OroBOpeHO WHOEe, UTOroBble OUEeHKU cybdakTopoB B

pasgenax «VHBecTUUMOHHBIN Npodunb» N «MeHemKMeHT 1 6eHedbuMLUMapbl» pacCcYMTbIBalOTCA MO

COCTOSIHUIO Ha JaTy PEUTMHIOBOrO aHanM3a, B T. Y. C Y4ETOM MHPOPMaLMM O MPEeACTOoALLMX COBbITUAX.

NToroebie oueHkn cybdaktopos B pasgene «PuHaHCOBbLIM Mpoduib» YyUUTbIBAOT AaHHbIe 3a

HEeCKO/JIbKO nepunonos.

Yncnosble 3HaueHUs B d)opMynax n Ta6}'IVILI,aX MeTOJJ,OJ'IOFVIVI MOryT OKpYyrndatbCd, KOiM4ecTBO

OEeCATUYHDbIX 3HAaKOB ornpepenaeTca CI'IeLI,Md)MKOIz noKa3saTens.
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5. ®akTopbl onpepeneHus 6a3oBom oLeHKU CO6CTBEHHOM
KpeanTocnocobHocTun

5.1. ®uHaHcoBbIV npodunb
5.1.1.  O6wme npuHUMnbI oueHKU pakTopa

®uHaHcoBbIN Npodunb xapakTepusyeTt cnocobHocTb PJ1 o6cnysxmnBaTth cBon obs3aTenbCcTBa 3a
CYET cBoux akTMBoB. MakcuManbHas oueHKa ¢uHaHcoBOro npoduas COOTBETCTBYET BbICOKOMY
YPOBHO MOKPbITUSI COBOKYMHbIX U KPaTKOCPOUHbIX 06593aTeNbCTB XONAMHIOBOM KOMMaHUM aKTUBaMU
W NUKBUAOHBIMW aKTMBaMWM COOTBETCTBEHHO. MWHMManbHas OLEeHKa COOTBETCTBYET HU3KOMY
MOKPbLITUIO MOKPbLITUSA COBOKYMHbIX U KPAaTKOCPOUHbIX 06A3aTeNbCTB XONAMHIOBOW KOMMaHUU
aKTMBaMM U NUKBUAHBIMW aKTMBaMU U, KakK CneAcTBUEe, MOBbILEHHOW BEPOATHOCTU HEUCMOHEHMUS

XOI'I,EI,VIHI'OBOI‘/’I KoMMaHuewm MPUHATDbIX obsi3aTenbCTB.

B xone oueHkun ¢prHaHcoBOro Npoduns XonaNHroBoM KOMMaHUM areHTCTBO NPOBOAUT aHaNM3
CTPYKTYpbl W  AWHAMUKW  aKTMBOB, MacCMBOB, BHebanaHCoOBbIX 0683aTeNbCTB  COMIacHO
npefocTaBfeHHoN GpUHAHCOBOWM OTYETHOCTM, YTO HaAXOAUT OTPaKeHWe B oLeHKax cybdakTopos

«CTtpykTypa doHanpoBaHUa» 1 «JTIMKBUAHOCTb».

NTorosas oueHKa d>a|<Topa «®PurHaHCcoBbIN I'IpOd)MJ'Ib» paccynTbiBaeTCA Kak cCpeaHeB3BeWeHHOe

oueHoK cybdakTopoB 3a HeCKONbKO 12-MecauHbIX NeprMoLOB B COOTBETCTBUN C Tabnmuen 4.

B uactHocTn, Bec nepuopa T-17 mMoxeT 6bITb nepepacnpenenéH Ha T, ecnm 3a nocnegHue
12 mecaues PJ1 npeteprnieno kapauHanbHble W3MEHEHWs, UTO AeflaeT HepeneBaHTHbIMU OaHHble
Ha 6onee paHHWe AaTbl, IpY 3TOM AaHHble 3a nepuog, T MOMHOCTbIO OTPaXKaloT MOCNEACTBUS ITUX
nameHeHnn. Ecnv neprog T He mMoNHOCTbIO OTpaXkaeT 3T KapAMHasibHble MSMEHeHMs, TO BeC Neproaa
T-1nepeHocutca Ha nepuog, T+1. AHanornuHbIN NnepeHoc Beca MPoOU3BOANTCSH, €C/IN CYLLEeCTBEHHbI
M3MeHeHns UHAHCOBbLIX MoKasaTenen (3HaunTesNbHble W3MEHeHus B fepeyHe oO6bEKTOB
WHBECTUPOBaHUS, NpUB/IeYEHME AOMOHNTENIbHOrO A0/ra, yBenyeHne co6CTBEHHbIX CPeacTB U T. 4.)

npounsownu nocrne 3asepuweHnd nepunoaa T nuéo OXXNpakrTCa B 6nwkanwue 12 MmecdueB.

Tabnuua 4. Beca nepuopos, yuntbiBaeMbix npu oueHke pruHaHcoBOro npoduna

Cneundwuka PJ1 OTyéTHbIN Nepuogn,
T-1 T T+1

HeT cneundurkn (6a3oBbIN BapuaHT) 30% 50% 20%
NPOU3OLLNN KapANHaNbHbIE U3MEHEHUS

P pann HA 0% 80% 20%
MONHOCTbIO OTPAXKEHHbIE B TEKYLEN OTYETHOCTM
NPOU30LLNN KapANHabHbIE U3MEHEHUNS

P panHa o 0% 50% 50%
He NO/IHOCTbIO OTPAXKEHHbIE B TEKYLLEN OTUETHOCTU
OXXMAAITCA CYLECTBEHHbIE U3MEHEHUS 0% 50% 50%
HeAoCTaToOYHO UHPOPMaLMKM A5 OLEHKN MPOrHO3HOro nepnoaa 40% 60% 0%

7 3nech 1 nanee T 03HayaeT Nepuoa, COOTBETCTBYIOWMMN Hambonee akTyanbHol oTyéTHocTu PJ1, T-1 o3HavaeT nepuion
Ha 12 mecsues paHee T, T+1 o3HavaeT nporHo3Hbiv nepron yepes 12 mecsues nocne T.
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OcHoBa nporHosa Hanepuon T+1— nocTpoeHHass areHTCTBOM Mogenb (UHAHCOBO-
Xo3aMcTBeHHON geatenbHocTM PJ1, koTopas BkaouyaeT MNporHo3 mnocTynneHuin oT ob6beKkTos
WHBECTMPOBAHMA U COOTBETCTBYIOWME pasgesibl GUHAHCOBOM OTUETHOCTU (OTYET O PUHAHCOBOM
nonoxerunn, OPP, O AC). Takas Mogenb fOMKHA YY4MTbIBATb, B YACTHOCTU:

—  cobCTBEHHble MPOrHO3bl areHTCTBa O AMHAMUKE KJIOUYEBbIX MaKpPO3KOHOMUYECKUX
MHAMKATOPOB;

—  [BOCTyrHylo uHbopMaumio O PUHAHCOBO-IKOHOMUUYECKOW OEeATEeNbHOCTU K/oUeBbIX
06beKTOB MHBECTMPOBaHMA, rpaduK noraweHmns rHaHcoBbix obazaTtenscte PJ1, Hannume
HEWNCMONb30BaHHbIX JIMMUTOB B paMKax OTKPbITbIX GaHKOBCKUX KPEeAUTHbIX JUHUNA,
aTalkke MPOrHO3Hble B3aMMoOpacyéTbl c beHedbumumapamMm (B 4acTM  U3bATUSA

M NocTynneHns GUHAHCOBbIX PecypcoB);

- o>XXnpgaembie perynatopHblie NsSMeHeHnA (B TOM 4yucne Ha}'IOFOBbIe).

ﬂ,eﬂTeﬂbHOCTb P]'I, B OTHOWEeH1nN I(OTOpOl;'i HeT ,CI,OCTaTOLIHOIZ ncTopumn Ha6ﬂ|0,ﬂ,eHMI;1,

NpOrHo3npyeTcd Ha OCHoOBe NMpuHUKMna pasyMHOIro KoHcepBaTU3Ma.

5.1.2. CrpykTypa poHAaupoOBaHus

AreHTCTBO OLEHUMBaeT CTPYKTypy ¢$OHAMPOBaHMS Ha OCHOBE COOTHOLIEHUA Ob6A3aTeNbCTB
M CKOPPEKTUPOBAaHHbIX akTUBOB XOJIAMHIOBOM KOMMaHMW. Bbicokoe 3HaueHMe Takoro cooTHoLeHUs
CBUAETENbCTBYET O NpeobnafaHnmn 3aéMHbIX CPeAcTs 1 (M) UHbIX 0693aTeNbCTB Cpeam NCTOUYHNKOB
dUHaAHCUPOBaHUA WHBECTULMOHHOW [eATeNbHOCTU XONAWHIOBOM KOMMAHWWU W, CRefoBaTesflbHO,
MOBbIWEHHbIX PUCKaxX €€ KpeaAUTOpPOB, CPEACTBA KOTOPbIX B HEAOCTAaTOUYHOM CTEMEHWU 3alUMLLEHDI

cobcTBeHHbIM KanuTanom PJ1.

OueHka cybdakTopa

Ona oueHkn cybdakTopa npuMeHsaeTrcas nokasaTens «KoadpdbuumeHT cTpykTypbI

doHgupoanua» (LTV). AreHTCTBO paccumTbiBaeT AaHHbIN MOKasaTesnb No cneaytouwen opmyne:

TL

LTV =
A—S—(EL—P)’

roe:

TL — coBokyrHble 0653aTenbcTBa (CM. ONMcaHme HUXKE);
A — akTumsbl B oTyéTHOCTU PJ1;
EL — oueHKa areHTCTBOM OXMAAEMbIX MOTEPb MO aKTUBaM (CM. NpuioxeHue 2);

S — aKTMBbI C HM3KOW CNOCOBHOCTbIO K abcopbumm ybbITKOB, KpOME YUMTbIBaEMbIX Mpu pacuéTe EL
(HanpuMep, OTN0XEHHbIe HaNoroBble akTUBbI B YCNIOBUAX cnaboi peHTabenbHocTu PJ1, BnoxxeHns

P/1 B kanuTan goYyepHMX opraHU3aLmii, KOTOPble He OTHOCATCS K 06beKTaM MHBECTUpoBaHMs®);

P — pesepBbl nog oxxmpaaeMble KpeauTHbie YObITKM U pUCKM 0becLieHeH s akTUBOB B OTYETHOCTU
PJ1.

8 Hanpwumep, Bcneactsue Toro, yto PJ1 ocyulecTsnseT onepaumoHHoe ynpasaeHue Mu.
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B Tabnuue 5 npuseneHbl noporoebie 3HaueHMa LTV 1 cooTeeTcTBYOWME UM Ban/ibHbIE OLLEHKN.
Ona oueHkn koadpouumeHTa cTpykTypbl OHAMPOBAHUA BHYTPM AMana3oHa YYBCTBUTESIbHOCTMU

ucnonb3syetcsa nMHenHas dyHkumvsa. Ecnm sanameHatens LTV npuHMMaeT HyneBoe 3HaueHue, 6annbHas

OLUeHKa noKasaTend npupaBHUBaAETCA K 1.

Tabnuua 5. Onpepenenune 6annbHor oueHku LTV

MWHMManbHas OLEeHKa MaKCMMarbHas oLeHKa
a Z b y
LTV 120% 1 0% 7

OcobeHHOCTU pacuéTa coBOKYMHbIX obsizaTtenbcts (TL)

CoBokynHble o6s13aTeNbCTBa PacCUMUTLIBAIOTCS MO cneaytoule popmyne:

TL = KpaTocpouHble oba3zatenbctea + [lonrocpouHbie ob6s3atenoctea + YYér BHebasiaHcoBbix

0653aresibcTB — Yuér ro/1y4eHHbIX 3aKiMoB ¢ 0cobbiMu ycinoBuamMu

A. Yuér BHebanaHcoBbIX 06513aTeNnbCcTB

B paMkax AaHHOWM KOppeKTUPOBKM areHTCTBO YUYUTbIBAeT B cocTaBe |L BblAaHHbIe rapaHTUm u
nopy4YMTenbCTBa Kak Mpou3BefeHMe COOTBETCTBYIOLWEro NonpaBoyYHOro kosdpouumeHTa Ha 06bEM
BblgaHHbIX PJ1 rapaHTuMii n nopyumTtenscte. Pazmep nonpasouHoro kospduumeHTa 3aBUCUT OT
OKK/OCKK koHTpareHTa n onpegensetcsa no tabavue 6. Ecnv HKP He pacnonaraet nndopmaumen
ans onpepgenedna  OKK/OCKK  koHTpareHTa, ucnonb3yeTcss mMoOMpaBoYHbI KO3 PULMEHT

n3 ctonbua «CCC/ccc n Hkes.

JononHutensbHo B paMKkax AaHHOM KOPPEeKTUPOBKN MOTYT BblTb YUTEHbl MHble BHebanaHCoBbIe
obsa3aTenbcTBa, cnocobHble okasaTb BAUAHME Ha puHaHcoBoe nonoxkeHue PJ1. B wactHocTn, HKP
MOJXKET YUUTbIBaTb HE OTPaXkeHHble B cOCcTaBe 6anaHCcoBbIX 06593aTeNbCTB CKoBble TpebosaHusa Kk PJ1,
B T.4. B pamKax npueneueHuns PJ1 k cybcupgmapHoOl/ OTBETCTBEHHOCTU B CBA3WM C BaHKPOTCTBOM

[oYepHeN KOMMaHUM.

Tabnuua 6. Onpepenexne nonpasoyHoro koaddpuumnenTa B 3aBucumoctn ot OKK/OCKK koHTpareHTa

OKK/OCKK konTparenTa Ala BBB/bbb  BB/bb B/b CCC/ece
W Bbiwe N HWXKe

[NonpaBouHbIl KO3 PUUMEHT

[ONS rapaHTUN U NOPYUYUTENbCTB, 1% 5% 15% 25% 100%

BblgaHHbIX P/1

[NonpaBouHbIl KO3 PUUMEHT

LN9 [OJITOBbIX MHCTPYMEHTOB, AEHEXHbIX 99% 95% 85% 75% 0%

cpencTB 1 X 3KBMBAJIEHTOB
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B. YuéTt nonyueHHbIX 3aiMOB € 0CO6bIMU YCNOBUAMMU

B KauectBe 3aliMOB C 0COBbLIMW YCNOBMAMKM PacCMaTPUBAlOTCSA 3aliMbl U MHble AOJSrOBble

0b643aTenbCcTBa, O4HOBPEMEHHO COOTBETCTBYIOWME CNEAYIOWNM YCTOBUAM:

1)  3aéM BblaaH Ha Cpok He MeHee 36 MecsLEeB U He NpeAyCcMaTpMBaeT LOCPOUYHOrO MoraeHms
no TpeboBaHUIO KpeanTopa;

2) «kpeauTop, npepsoctasmswmin PJ1 3aém, umeer OKK/OCKK He Huxe kaTeropun AA;

3) HKP oueHuMBaeT Kak BbICOKYIO BEPOATHOCTb NPOOHIaLMKN 3aliMa He MeHee YeM Ha 3 roaa
(KaK MpaBWMIO, Ha OCHOBAHUM aHaNOMMUHbIX AEUCTBUIN OAHHOrO KPeauTopa B MpOLIOM
nmbo opuanyeckn ob6a3bIBaOLLMX COMALLIEHNIA C HUM);

4) HeT OCHOBaHWW npegnonaratb HaaAMuMe HEeABHbIX YC/IOBUW  MpefoCTaB/ieHUs
(NponoHraumun)  3arMMa  (HanpuMmep, KpeaUTOBaHWME  NMUA, NpPefoCTaBUBLLIErO
Ccy60paANHNPOBAHHbIN KPEAUT U CBA3AHHbBIM C HUM L.

3aliMbl ¢ 0COBbBIMU YCIOBUAMU YUUTHIBAKOTCA B COCTaBE YNCNTENS AOCTAaTOYHOCTU KanuTana

C norpaeoyHbIM KoadpduumeHToM He 6onee 0,8 (T. e. yuntbieaetcs He 6onee 80% oT nx GanaHcosowm
ctoumocTtn). Kak npasuno, npumeHsetrca koapduumeHt 0,8, HO B cnyyae BbICOKOrO PpUCKa
AOCPOYHOro cTpeboBaHUA AaHHbIX 0693aTeNbCTB NOMPaBOUYHbIN KO3PDULIMEHT MOXKET BbiTb CHUXKEH
grnnoTb fo 0 (Hanpumep, B cyyae BepOATHON cMeHbl 6eHedULMapoB B KPaTKOCPOYHOW NepcreKkTmBe,

BbICOKOIO YPOBHS HafIOrOBbIX PUCKOB WU/IM HEraTUBHOM AenoBon penyTaunmn 6eHedunumnapos).

5.1.3. JlukeupgHocTtb

Cy6dakTop xapaktepusyeT crnocobHocTb PJ1 BbinonHaTb KpaTKocpouHble obsa3aTenbcTsBa 3a
CUYET MMEKLWMNXCA NMNKBUAHDBIX aKTUBOB U MHbIX MCTOYHMKOB NIMKBUAHOCTU. YeM Bbilwe nokpbiTve
KPaTKOCPOUHbIX 0623aTeNbCTB IMKBUAHbIMM aKTMBaMu, TeM Bblwe KpeauTHoe kadecteso PJ1, B To
BpeMSA KaK HMWU3KOE OTHOLWEHWE JIUKBUAHBIX AKTUBOB U WHbIX WMCTOUYHUKOB JUKBUAHOCTU K
KpaTKOCpOuYHbIM obGsA3aTenbcteaM genaet PJ1  ya3BMMbIM - K HE3HAUUTENbHBIM  U3MEHEHMAM

KOHBIOHKTYPbI U YCNIOBUIN pedbUHaHCUpPOBaHMA.

OueHka cybdakTopa
[nsa oueHkun cybdakTopa ncnonbsyertcs nokasartenb « Tekywas nukeuaHocTb» (CLR), koTopbin
areHTCTBO PAacCYMTbIBAEeT Kak COOTHOLWEHME NUKBUAHbIX aKTMBOB W TEKyWMX 06SA3aTenbcTs Mo

cnepytolen dopmyne:

LA + AL

LR= ——
¢ CL + LAL

roe:

LA — NNKBMAOHbIE aKTUBDbI (CM. ornucaHme Hmxe);

AL — pononHuTenbHas NMKBUAHOCTb, KOTOpyto PJT MoXeT npuBnexkaTb Ans noraweHms
KpPaTKOCPOUHbIXx 06a3aTenbcTs’;

9 B coctas AL He BK/IIOUAIOTCA CPEACTBa, KOTOPbIE MOTYT BbiTh MOYYEHbI TO/LKO 33 CYET OBPEMEHEHMA NIMKBUAHbIX
aKTUBOB, 1 3aliMbl 6e3 obecneyeHus B dopme 3anora MMKBUAHOMO MMYLLECTBA (HanpuUMep, NUKBUAHBIX LIeHHbIX 6ymar) oT
koHTpareHToB ¢ OKK/OCKK Hmxe A-.ru/a-.ru. BoamosxxHoe npenoctasneHme nMkBMAHOCTU NULLEAMU, OT KOTOPbIX yYTEHA
3KCTPaopAMHapHas NoAAepKKa, BKItoYaeTcs B cocTaB AL TOMbKO B YaCTu, TPAaKTYyeMOM areHTCTBOM B KauyecTBe D/1eMeHTa
Tekyllen NoALePKKH (T. €. B paMKkax OBbIYHOrO B3aMMOLENCTBIUSA, HE HaLLEIEHHOTO Ha NpefoTBpaLleHne aedonTa).
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CL — Texywme obssatenpcrea (CM. onmncaHme HUXe),

LAL — kpaTkocpouHble 0653aTenbCTBa, KOTOpble BO3HUKHYT Y PJ1 nocne npueneyerus
LOMOSIHNTENbHOW IMKBUAHOCTU (B C/lyYae NpuBieYeHUs AOMOHUTENbHOW IMKBUAHOCTU B dopMe
KpaTKOCPOYHOTrOo 3aliMa COBMAaZatoT Mo pa3Mepy C AOMOSHUTENbHON IMKBUAHOCTbIO).

B tabnuue 7 npuseaeHsl noporosbie 3HaueHns CLR n cooTeeTcTBytowme nm GansbHble OLEHKM.

ﬂ,l‘lﬂ OLEeHKHN TGKyLLI,GVI NMKBUOHOCTU BHYTPU OMana3oHa 4yBCTBUTE/TIbHOCTN UCMNOJIb3yeTCs NMHenHas

dyHKLMA.

Tabnnua 7. Onpepenenuve 6annbHom ouerkn CLR

MUHUMaNbHas OLEHKa TOUKa nepesioMma MaKCMManbHasa OLeHKa
A z c d b y
CLR 5% 1 100% 5 300% 7

OcobeHHocTH pacuéTa LA

LA paccuunTbiBaeTcs rno crnegytoweint dopmyne:

LA = Cash + Yuér urbix nuksuaHeix aktmBoB + YUéT HeneHeXHbIx rnoraweHm

A. YuutbiBaeMble aeHeXXHble cpeacTBa U akBuBaneHTbl (Cash)

VYuér geHexHbix cpeacts ¢ obpemeHeHuaMy. YuuTbiBaeMble  AEHeXHble  CpeAcTBa
N VX 9KBUBANEHTbI JO/MKHbI 6bITb CBOBOAHDI OT KaKUX-TMH60 obpeMeHeHU nnm obssaTtenscts. Ecan
YaCTb [eHeXHbIX CpeacTB He MoXeT 6biTb Mcrnosb3oBaHa Afd 06Cny)KMBaHWS/MoraweHns
ob6s3aTenbcTB (HanpuMep, B CUly COrMalWeHUs O NoAfdepXKaHUUM HECHUKAEMOro OCTaTKa), TO MX
pasMep AOJKEH 6bITb BbIYTEH U3 YUUTbIBAEMbIX JEHEXHbIX CPEACTB U UX SKBMBANIEHTOB.

VyéT kavecTBa AeHEXHbIX CPEACTB M UX SKBHBA/IEHTOB. ATEHTCTBO YMHOXKAET OOBbEM AEHEXKHbIX
CPeACTB M WX 3KBMBANIEHTOB, PAa3MELLEHHbIX B KPEAWUTHbIX OpraHmsauusax, Ha MornpaBoYHble
KoapbuumeHTbl, 3HaveHuns koTopbix 3aBucaT oT OKK/OCKK «peantHon opraHusaumm
1 onpepensoTcs B COOTBETCTBUM € Tabnuuen 6. [leHexkHble cpeAcTBa B Kacce U B MyTU yUUTbIBalOTCS

B cootBetcTBMM ¢ OKK/OCKK ocHoBHOro pacuérHoro 6aHKa KoMnaHum.,
B. YuéT nHbIX NMKBMAHBbIX aKTUBOB

B coctas LA BkntovaeTcsa 6banaHcoBasi CTOMMOCTb He MMetoLMX obpeMeHeHUs KpaTKOCPOUHbIX
BNIOXKEHWI B LONrOBble W AONEBble MHCTPYMeHTbI'® 3a BblUETOM pasHMLbI MEXAY PacCUUTaHHOM
areHTCTBOM Be/IMYMHOM OXXUAAEMbIX MOTEPb MO COOTBETCTBYIOWMM MHCTPYMEHTaM 1 pe3epBaMm Nog,
ux obecLeHeHMe, OTPaXEHHbIMW B oTuéTHocTu PJ1. Pacuér oxwupaembix noTepb NpoBOAMTCH
B COOTBETCTBUM C a/irTOPUTMaMM, OMUCAHHBIMU B NpUaoXeHUN 2. AKTMBBI, MMeloLlme obpeMeHeHne
(HanpuMep, rapaHTUWHblE Leno3uTbl, nepegaHHble B pamkax cpenok PEMO, ueHHble 6ymaruy,

nepenaHHble B 3a10r aKLI,l/II/I), B LA He BkoualoTCA.

10 Kpome onmcaHHbIX Aanee KpaTKOCPOUHbIX 3alMMOB apPUANPOBaHHbBIM CTOPOHAaM
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HKP He BkntouaeT B coctas LA 6anaHCOBY0 CTOMMOCTb KPaTKOCPOUHbIX 3aMMOB, BblAAHHbIM
addunmposaHHbiM ctopoHam ¢ OCKK bbb+.ru n Huxe. [JononHuTenbHo M3 cocTaBa NMKBUAHbIX
aKTMBOB MOTYT 6bITb MCK/HOUEHbI KPAaTKOCPOUHbIE 3aliMbl, BblAaHHble adPUINPOBaHHBIM CTOPOHaM C
OCKK Bbiwe bbb+.ru, ecnu areHTCTBO He OXMAAeT BO3BpaTa 3TUX 3alAMOB Ha ropusoHTe 12 Mecsaues
nnbo Takon Bo3BpaT byaeT COMpsXKEH C Bblgayen 3aMMoB adpdUANPOBaAHHbBIM SINLLEAM B aHaNOrMUYHOM
ob6béme. Kak npaBusio, areHTCTBO OXMAaeT BO3BpaTa TakMx 3aiMOB B TedyeHune 12 Mecsaues, ec/iv oHK
pa3MelLaloTcs B paMKkax YnpaBneHWs JIMKBMAHOCTbIO, a COOTBETCTBYIOWME OCTaTKM OYeHb

BO1aTU/bHbI.

B oTpenbHbIx cniydasx, ecnu oueHKa OXMAaeMbIX MOTepb HE OTPaXkaeT HU3KYH IMKBUAHOCTb
nHctpyMmenTta, HKP MoxeT npumeHaTs npu BkaoueHun B cocTaB LA MHbIX NMKBUAHbBIX aKTUBOB
LOMONHUTESNbHbIE  KOPPEKTUPOBKM. Takme KOPPeKTUPOBKM MPUMEHSIOTCS, B  YaCTHOCTH,

B cnenyrowmx cnyyaax:

—  WHCTpYMeHT obpallaeTcs Ha OpraHM30BaHHOM PbIHKE, HO KOJIMYECTBO UM O6BEM CLENOK
Nno HeMy HefOCTaTOUYHbl ANs peanv3aummn BCcero obbémMa, YUTEHHOro B oTyétHocTu PJI
B COCTaBe KpPaTKOCPOUYHbIX akTUBOB;

— K JIMKBUAHBIM aKTMBaM MOXET 6bITb OTHECEHA TONbKO YacTb NpuHaanexauwero PJ1 nakerta
akuuin, nockonbky PJT cTpemMnTCcs K COXpaHeHUo KOHTpoJsbHOro / 6nokupyolero
nakeTa;

—  wumeoumnica y PJ1 naketr He MoeT 6biTb peanu3oBaH 6e3 COOTBETCTBYOLIMX
pa3peLlleHnii perynsTopos;

—  wumeoumrica y PJ1 naker ™MoxeT O6biTb peanu3oBaH TONMbKO C MpPUBIEYEHNEM
CTpaTerMyecKkoro WHBeECTOpa, TMpW 3TOM areHTCTBY HEW3BECTHO O Hanuvuuu

LLOrOBOPEHHOCTEN O NPOAaXe C TakMM UHBECTOPOM.
B. Yuét HepeHeXHbIX noraweHum

ECJ'IVI 4acCTb TEI(yLLI,VIX O69I3aTeJ'IbCTB MOXKeT 6bITb noraleHa 3a C‘-IéT nepep,aqm aKTMBOB, KOTOpre
He yuTeHbl B LA, To pazMep NMKBUAHbIX aKTUBOB YBENNYMBAETCS HA HaMMEHbLUYIO U3 Ceayowmnx
BE/INUMH:
—  KpaTKocpouHoe 06s3aTeNbCTBO, KOTOPOEe MOXET 6bITb MOraweHo 3a CYET HEeYUTEHHbIX
B8 LA akTnsos;

- Heyl-ITéHHbIl\/'I B LA aKTuB, KOTOprl‘/'I MOXKHO MCMNOJ1b30BaTb AN14 NOoralleHna KpaTKOCPOYHbIX

oba3aTenbCTs.

YnomaHytoe Bbiwe noraweHve HKP TpakTyeT kak Bo3MoXHOe, ecnv OHO nMpeaycMOTpeHOo
COOTBETCTBYIOWNM [OMOBOPOM B paMKax ob6bl4HOW geaTenbHocTu (BHe OopC-MaXkOpHbIX

06CcTOATENLCTB) U HE NPUBEAET K HenpueMnemoMmy ans PJ1 KoHbAMKTY ¢ KoHTpareHToMm.
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Oco6eHHocTU pacuéTa CL

CL paccuuntbiBaeTca no crneaytowen popmyne:

CL = KpaTkocpouHble obs3aTenbctsa'' — YYéT 1o/1yyeHHbIX KpaTKOCPOYHbIX 3a1IMOB
€ 0cobbiMu ycIoBuIMU + YUET prcka AOCPOYHOro UCTpeboBarus + YUéT KpaTkoCpoYHbIX

BHe6a/1aHCoBbIX 06A33TE/IBCTB

A. YUéT nonyuyeHHbIX KpaTKOCPOUHbIX 3aMMOB C 0CO6bIMU YCIOBUAMM

AreHTtcTBo He BktovaeT B CL npounzeeaeHme 6anaHCOBOM CTOMMOCTM KPaTKOCPOUHbIX 3aMMOB
€ 0cobbIMM YCIOBUAMM Ha NMOMPaBOYHbIN KO3GDULMEHT, KOTOPbIN, Kak npasuno, paseH 0,8. MNpu aTom
B 3aBUCMMOCTW OT OLLEHKWN AesioBol penyTaumm 6eHeduumnapos PJT n gpyrmx pyckos ocpoyHoro
nctpeboBaHna AaHHbIX 0683aTENbCTB MOMPaBOYHbIN KO3GPULMEHT MOXKET BbiTb CHMXKEH BrIoTb go 0
(HanpuMep, B criyyae BepOATHON CMeHbl 6eHedMLIMapoB B KPaTKOCPOUYHOWN NepCrneKkTUBe, BbICOKOro
YPOBH$ Ha/IOrOBbIX PUCKOB MW HEraTUBHOW AeN0BOW penyTaummn 6eHednLnapos).

3arMbl ¢ 0cobbiMM YCNOBUAMU OBbIMHO MPenoCcTaBNAlTCA Ha cpok 6onee 36 Mecaues, HO
B TeYeHMe rofa nepes yCTaHOBMEHHbIM CPOKOM MOTalleHMs OTPaXKarTCA B COCTaBE KPAaTKOCPOUHbIX
obsasatenbcTe. B 3ToM cBA3M B KauyecTBe KPaTKOCPOUHbIX 3aiMOB C OCOBbIMU YC/MOBUSMU MOTYT
BbICTYMaTb 3alAMbl, COOTBETCTBYIOLWME TPEBOBaHUAM K 3aliMaM C 0COBbIMU YCNIOBUAMM, @ Tak)Ke OYEHb
BbICOKOW BEpPOSATHOCTbIO pedrHaHCUPOBaHMS/MPONOHraumMmn B TedeHre 6amkanwmx 12 mecaues Ha

cpok He MeHee 36 MecsLeB 6e3 yxyAWeHNs NHbIX YCIOBUI (CTaBKa, obecrieyeHre U T. 4.).
b. Yuér pucka pocpouHoro ncrpebosaHus

Mpy Hannuum Ha ropmsoHTe 12 MecsueB 3HaUMMbIX PUCKOB LOCPOYHOTO UCTPeboBaHWS
KPeAnTOB 13-33 HapYyLWeHUs KOBEHAaHTOB KpeANTHbIX AOrOBOPOB, 0643aTeNbCTBa MO KOTOPbIM YUTEHbI
KaK AOJITOCPOYHbIE, areHTCTBO Y4YMTbIBAaeT 3TU 06S3aTeNbCTBa B COCTaBe TeKyLMX 06s3aTesbCTs.
B vacTHocTn, puckM pocpoyHOro WUCTpebOBaHWA MPU3HAKOTCA 3HAYMMbIMM  MNpu  6An3oCTU
baKTMyecKmx 3Ha4YEeHUM K yCTAaHOB/IEHHbIM B KOBEHAHTax NMoporaM, orpaHNYeHHbIX BO3MoXKHocTax PJ1
Mo YAy4lWEHMIO YKa3aHHbIX 3HAYeHUM U XKECTKMX MNoAxoAax H6aHKOB-KpeAUTOPOB K M3MEHEHMUIo

KOBEHaHTOB.
B. YuéTt kpaTKocpouHbix BHe6anaHCOBbIX 0693aTeNbCTB

AreHTcTBO BKtoyaeT B cocTaB CL BblAaHHbIE rapaHTUM M MOPYYNTENbCTBA, KOTOPbIE MOTYT 6bITb
npeabaBAeHbl K UCNOMHEHUIO B TeyeHne 6avianwmnx 12 mecaues, kak 40% oT cyMMbl nponsBseneHui
06bEMa BblgaHHbIX PJ1 rapaHTUIM 1 MoOpyuYnTenbCcTB B MONb3y KOHTPAareHTa U COOTBETCTBYIOLLEro
nonpaeoyHoro koadpoduumeHTa. Pazmep nonpasoyHoro kosdpoduumeHta 3asucut ot OKK/OCKK

KOHTpareHTa, B OTHOWEHNN KOTOPOIro OHU 6binu BblAaHbl (CM. Ta6}'IVILI,y 6)

B paMKax ,El,aHHOl‘/‘I KOPPEKTUPOBKN YYNTbIBAKOTCA, Npexxne Bcero, BbigaHHbIE peVITMHFyeMbIM
MuoM  nopyyuTenbCTBa Mo obsizaTenbcTBam TpeTbnx vy, HO MOryT OTpaXeHbl U WUHble

BHebanaHcoBble ob6s3aTenbCcTBa CXO,EI,HOI\/JI 3KOHOMMYECKOM npmpoabl, KOTOpbie HE Yy4YNTbIBAlOTCA B

M3 OTUETHOCTM perTUHryeMoro nmua
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COCTaBe KpaTKOCPOU4HbIX O6ﬂ38TeJ’IbCTB, HO MOryT OKa3aTb CywecCTBeHHO€e HeratmpHoe B/IMdHMNE Ha

KpeauTHoe kadyecteo PJ1 Ha ropuzoHTe 1 roga.

5.1.4. SkcnepTHble KOPPEKTUPOBKYU OLLEeHKN PUHaHcoBOro npoduns

Hwuke onucaHsl 3KCNepPTHbIe KOPPEKTUPOBKN, KOTOPbIE NPNMEHAKOTCA K OLUEHKE CI)MHaHCOBOFO
I'IpOd)I/I}'IFI. I'Ipvl 3TOM COBOKYyMNHO€ B/INAHUE 3SKCNEPTHbIX KOPPEKTUPOBOK Ha OUeHKY »O0/DKHO

HaxoauTbcs B AnanasoHe [-3; 1].

A. BantotHble pucku: -2 6anna MakCUMyM.

KOppeKTI/IpOBKa OTpa)kaeT PUCKKN MpAMbIX N KOCBEHHbIX MNMOTEepb M3-3a He6J'IaFOI'IpI/I$|THbIX
KonebaHuM BantoTHbIX KypCOB npu pa60Te C Ba/IlOTHbIMU aKTUBaMM U obaszatenbcteamu. B YaCTHOCTH,
K KOCBEHHbIM NoTepsaM areHTCTBO OTHOCUT yXyaweHne KpeanTHOro Kadyectesa KOHTpareHToB MU3-3a
peannsaumnm nNpucyumnx UM BankOTHbIX PUCKOB, a TakKXe MnoTepu, CBA3aHHble C |<0HBepTa|.|.1/|ef/'|

MNHOCTPAaHHbIX BaNntOT B HaLLMOHA/IbHYIO Ba/llOTy Poccuimckon CDep.epau.MM.
KOppeKTMpOBKa MOXKeT 6bITb npnMeHeHa B cnegyrunmx cnyyaax:

—  Puck-noznums B ogHON M3 MHOCTPaHHbIX BantoT npesbiwaeT 5% akTneos, npu 3TOM
3HauUMTENIbHAA YacTb KOHTPAreHToB, GOPMUPYIOWMX TaKylo PUCK-MO3ULMIO, HE UMeeT
[OCTaTOUHbIX NGO CTabUbHBIX LOXOAOB B COOTBETCTBYHOLEN MHOCTPaHHOM BanioTe,
nMbo TpaH3akuuu C OaHHOW BanloTOW, B T.U. KOHBEpPTaLMs B HaUMOHANbHYIO BanloTy
Poccninckon @Pepepaumn, conpsbkeHbl C  OrpaHUYEHUSMU U (MAN)  BbICOKUMM
nsgepxkamu: —1,5 6anna makcumym.

—  CoBoKkynHasi pMCK-Mo31LMa BO BCEX MHOCTPaHHbIX BantoTax rnpesbiwaeT 10% akTnBeoB,
Npu 3TOM 3HauMTesIbHas YaCTb KOHTPAreHToB, GOPMUPYIOLLMX TaKy PUCK-MO3ULMIO, HE
UMeeT [OCTaTOUHbIX NGO CTabUbHbIX AOXOAOB B COOTBETCTBYHIOWMX MHOCTPaHHbIX
BaNtoTax, MMBO TpaH3aKUMM C AAaHHOW BaslOTOW, B T.4. KOHBEPTALMUSA B HALMOHAMbHYIO
BantoTy Poccuickon Pepepaunn, conpsdkeHbl ¢ orpaHMYeHUsMU U (MAN) BbICOKUMM

nspepxkamu: -1,5 6anna Makcumym.

—  HenokpsbiTas BantoTHas nosmumns npeebiwaet 5% akTneos: -2 6anna MaKCUMyM.

Moa HemokpbITOM BafMOTHOW MO3ULMEN MOHMMAETCA Pa3HULA MEXAY COBOKYMHbIM LOJIOM,
HOMMHMPOBAHHbIM B WMHOCTPaHHbIX BantoTax (B py6nEBOM BbIpaXeHUW), U CYMMOWN JIMKBUAHDBIX
aKTMBOB B MHOCTPaHHbIX BantoTax (B py6/1EBOM BbIpaXKEHUWN) C YUETOM XeO)KMPYIOLWMNX MPOU3BOAHbIX
dUNHAHCOBbIX MHCTPYMeHToB € KoHTpareHTamu, umetowmmm OKK/OCKK He Humxke A-.ru/a-.ru, un
UMCTOM MO3MUMM MO CAENKAM C MPOU3BOAHBIMU PUHAHCOBBIMU WHCTPYMEHTaMK, HECyLLMMM
Ba/IlOTHbIN PUCK, HO HEe HamnpaeBneHHbIMU Ha XeoKMpoBaHue 6anaHCOBOW OTKPbITOM BantOTHOM
nosuumn. PasMep nUKBUAHBIX aKTMBOB B MHOCTPAHHbIX BafloTax PacCUUTbIBAaETCS C YYETOM
obpeMeHeHN 1 pucka obecueHeHns, KOTOPOMY OHW MOABEPIKEHbI (B COOTBETCTBMM C MPUHLIMNAMMU,
onucaHHbiMM B npunoxenun 2). Ecnn  nukeupHble akTmebl B Kakon-nnbo BanoTe MMetoT
OrpaHWYEHHbIN MOTEeHLUMaN KOHBEPTaLUUM B CBOBOAHO KOHBEPTUPYEMYIO BastoTy, 3TU JIMKBUAHbIE
aKTUBbl MOTYT YUMTbIBaTbCi TO/MIbKO B pa3Mepe, 3KBMBANIEHTHOM pasMepy [AO/ira XO/AVUHIOBOWM
KOMMaHuK B 3Tol Bantote. BnuaHue peskoro ocnabnenus / ykpenneHus pybna Ha obcnyxunsaHue

ponra PJT pononHuTenbHo oLeHnBaeTcs B paMKax CTpecc-TeCTUPOBaHMS.
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b. KoHueHTpaumnsa Ha ogHOM KpeguTope: — 2 6anna MakCUMyM.

KoppekTupoBka npuMeHsieTcs, ecnu pons KpynHevwero Kpeautopa PJ1 (B Tom uucne

KOHTpareHToB no I(pe,D,VITOpCKOl‘/‘I 3a}J,OJ'I)KeHHOCTI/I) coctaensetr 20% wn 6onee naccueos PJI.

MN3MeHeHMe noaxodoB K oueHKe pUCKOB MUAW GUHAHCOBble TPYAHOCTU KpYMHEMWLWero KpeamMTopa

MOryT OC/NOX>XHUTb pechHchmpOBaHme aonra wmn pgaxe npuBectn K 4OCPOYHOMY I/ICTpe6OBaHI/IIO

KpeauTHbIX CpeacTB, MO3TOMY Be/IMYNHA KOPPEKTUNPOBKU onpeaendeTca C y‘-léTOM He TO/bKO 00N

KpyMHeNwero KpeauTopa B NaccMBax, HO U KpeAUTHOro KadecTBa Takoro kpeautopa. [NpegenbHbie

3Ha4YeHnsd

KOPPEeKTUPOBKM C YYETOM YKa3aHHbIX Bbllle acrnekToB MpuBefdeHbl B Tabnuue 8,

HO UTOrOBbIN pa3Mep KOPPEKTUPOBKUN YYUTbIBAET TaK)Ke Takne cnabo cbopManM3yeMb|e (bal(TOpr, KaK

ncrtopuda B3aMMOOTHOLLEHUN Mexay P/Tn KpeaunTopoM.

Ta6m/|u,a 8. Tunosble KOPPEeKTUPOBKU B 3aBUCUMOCTU OT A0J/IN KpeauTopa U ero KpeautHoro Kkadyecrtea

O6szaTenbcTBa nepea Kateropus OKK/OCKK kpeautopa
KpYMHEeMWNM KpeaAUTOPoM Ala
BBB/bbb BB/bb B/b u Huxe
K naccueam U Bbile
[20%; 40%) -0,5 -0,5 -1 -1,5
[40%; 60%] -0,5 -1 -1,5 -2
>60% -1 -1,5 -2 -2

B. Ycnosus noraweHus ponra: £1 6ann makcumym.

B paMKaXx ,D,aHHOl;'I KOPPEKTUPOBKN paCCMaTpuUBarOTCA yCoBUA d)MHaHCOBbIX O6$I3aTel'IbCTB,

OTANYHBIX OT 3alMOB C 0OCOB6bIMU ycnoBmamm (BI'IVIHHVIe Takux 3aMMOB y4YT€HO B paMKax

COOTBETCTBYIOLWEN KOPPEKTUPOBKM COBOKYMHOrO AOJ/Ira MpU OLeHKe CTPYKTYpbl doHamposaHus P/).

[NMonoXxutenbHoe BAUAHUE Ha OLEHKY c|>a|<Topa MOTyT OKa3aTb:

LONTOCPOYHbIN (He MeHee 3-5 neT) xapakTep OCHOBHOMW YacTu LONra;

61aHKOBbIN XapaKkTep KpeamTos, nonyyeHHbix PJ1 (oTcyTcTByeT TpeboBaHue 3anora
aKTUBOB, NPEAOCTaBIEHNSA CTOPOHHWUX rapaHTUI / MOPYYUTENbCTB);

OTCYTCTBUE / MUHMMasIbHOE KO/TIMYECTBO PUHAHCOBbIX 1 MOBEAEHUYECKMX KOBEHAHTOB
no Kn4vYeBbIM KpeanTHbIM 4,OroBOpaM;

npegycMoTpeHHasa KpeauTHbIMU 4oroBopaMm BO3MOXKHOCTb MPO/IOHIaUuUn ooJsira Ha

komdopTHbIx ans PJ1 ycnosusax.

OTpmuaTeanoe BAHME Ha OLUEHKY c|>a|<Topa MOTyT OKa3aTb:

ANHKP

rpaduK noraweHns npefycMaTpMBaeT NMUKOBbIe BbiMaTbl Ha ropn3oHTe 36 Mecales
(BbiMNaTa OLUEHMBAaeTCs Kak MUKOBas, ecnv npu €€ BK/IOYEHUU B COCTaB
KPaTKOCPOUHbIX 06A3aTeNbCTB OLEeHKa SIMKBUAHOCTU CHumKaeTca bonee ueM Ha 1
6ann);

NpenMyLLecTBEeHHO KPaTKOCPOUHbIN (MeHee ABYX /ieT) XxapakTep OCHOBHOW 4acTu
AONra;

XECTKMe TpeboBaHMA K 3a710roBoMy obecrneueHunio;

Hanunuune cTpormx GMHaHCOBbIX U HePUHAHCOBbBIX KOBEHAHTOB C BbICOKMM PUCKOM UX

HapyLeHua co cTopoHbl PJ1.
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5.2. WHBecTULMOHHDBIV Npodunnb
5.2.1. O6wme npnHUMNbI oueHKU pakTopa

OueHka wuHBecTUumoHHoro npoduns PJT xapaktepusyeT KadecTBo noptdens oO6beKTOB
WHBECTUPOBAHUS C TOUYKU 3PEHUS [OCTAaTOYHOCTM MOCTYMIEHUN OT HUX OJ1F NMOKPbITUS PerynspHbIX
pacxofoB, BOMATUIBHOCTU COOTBETCTBYIOWMX AOXOAOB W AOAN MNPOBAEMHBIX U PUCKOBAaHHbIX

BnoxeHun. basosas oueHKa MHBEeCTULMOHHOIoO I'IpOd)I/Il'IFl pacCcynTbiBaeTCA KakK cCpegHee B3BelleHHoe

6annbHbIX oLeHok cybdakTopoB «DddexTuBHOCTb NopTdens», «KoHUeHTpaumsa 1 BONaTUAbHOCTD

noxonoB» N «CKNOHHOCTb K pUCKY».

5.2.2. 3SddekTusHocTb noprdens

Cy6dakTop oueHMBaeT cooTBeTCTBUE PaKTUUECKMX U oxmnaaembix goxonos PJ1 oT o6bexTos
MHBECTUPOBAaHUSA OMEepPaLUMOHHbIM  PacxogaM W pacxodaM Ha  rpuBiedYeHne  LOJIFOBOro

doHanpoBaHMs.

OueHka cybdakTopa
Ona oueHkn cybdakTtopa mcrnonbsyetcs nokasatenb «[lokpbiTve perynsipHbiX pacxoLoB»

(ECR), koTopbilh paccunTbiBaeTCa rno creapytowen opmyne:

RCF
IE_CF +0pEx’

ECR =

roe:

RCF — nmetowume 6e3803BpaTHbIV U peryspHbii XapakTep NOCTYMNIEHWS OT AeATeNbHOCTH,
XapaKTepHOW A1 XONANHIOBbIX KOMMaHUIM (Kak NpaBuio, AMBUAEHAbI U MPOLEHTbI) 3a
paccMmaTpueaembin nepuog. Nomumo npoueHToB 1 anemnaeHnos, 8 RCF MoryT 6b1Tb BKlOUEHDI:
[oxoAbl (pacxoppl), MosyyaeMble 3a CYET pasHULbI MeXAY LLeHOM MOKYMNKM U CYMMOW,
BbIN/1a4MBa€MOM NMpu NnoraweHum, no LOAroBbIM MHCTPYMEHTaM Ha ropmsoHTe 12 Mecaues nocne
OTYETHOW AaTbl (HaNnpUMep, NO AUCKOHTHbBIM BEKCEeNaMm).

[E_CF —npoueHTbl 1 MHble oba3aTesbHble NAaTeXu, CBA3aHHble C AOATOM (HanpuMep,

Ha cTpaxoBaHue no TpeboBaHuWIo baHKa-KpeanTopa) 3a paccMaTpmeaembin nepuod. Ob6biyHO
ncnonb3ytTca yrnadeHHsle npoueHTsl M3 OC, onHako, ecnu no 6osbluelt YacTy fONra BbinaaTa
NPOLLEeHTOB NpeaycMOTPeHa TO/IbKO B KOHLLEe CPOKa KpeauTa, UCMO/b3yoTCA HauMCIeHHble

3a 12 MecqueB NpoLeHTbl U3 0TYéTa 0 GUHAHCOBOM pe3ysbTaTe.

OpEx — onepauunoHHblie pacxogpl xonanHroson komnaHuu. HKP MoseT nckntouats n3 pacxopnos,
OTPaXKEHHbIX Kak ornepaLMoHHble, CKpbITble BbinaaTbhl 6eHeduumapaM, ecnm Takme pacxoibl MOryT
6bITb HGbICTPO cokpatteHbl. Taiwke HKP MoxeT BkitouaTh B cOCTaB onepaLmoHHbIX PaCXOLOB YacCTb

MPOYMX PaCXOLOB, KOTOPble HOCAT PerynspHbI XapakTep W BaXkHbl Ans GyHKUMOHUpoBaHus PJ1.

Echu  wHdopMaumm pgoctaTouHo Ans MpoOrHosMpoBaHus, utoroeble oueHkn ECR
paccumMTbiBalOTCA Kak cpefHee B3BelleHHOe OLEHOK COOTBETCTBYHOLLMX MoKasateneln 3a nepuog 7
(sec 50%) n 7+7 (sec 50%), B NpoTMBHOM cryyae MCnonb3yeTcsa oueHKa 3a nepuod T nnbo (06blYHO

B C/lyyae NMoOBbILWEHHOWN BOMAaTUIbHOCTU MOKa3aTens) ycpeAHEHHas oLeHKa 3a nocneaHune 2 ropa.

B Ta6n|/|u,e 9 npmeeneHbl NOpPoroBbie 3Ha4YeHNA NoKa3aTenn cy6c|>a|<Topa n coorTeeTcrTByowimne

uM BannbHble oueHku. [Onsa oueHkn ECR BHyTpW AMana3soHOB YyBCTBUTENBHOCTU MCMOMb3yeTcs
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nuHenHaa éyHkumsa. Ecnn B paccmaTpueaeMoM nepuopg 3HameHatens ECR paser 0, Ho npu aToM

3HayeHne RCF oTanuyHo oT Hyns, oueHka nokasaTens npupaBHMBaeTcs K 6 GannaM; ecnm xe wm

yncnmTenb, U 3HaMeHaTe/lb ECR PaBHbl HYy/1KO — OLUeHKa NnoKa3aTend npupaBHUBaeTCAa K 3 6annam.

Tabnnua 9. Onpepenenne 6annbHom oueHkn ECR

MWHUMarbHasi oLeHKa TOuKa nepenoma MaKcUManbHasi oueHKa
a z c d b y
ECR 5% 1 100% 5 300% 7

5.2.3. KoHueHTpauusa v BONaTUNAbHOCTb AOXOAO0B

OLI,eHKa cy6c|>a|<Topa Y4nTbiBaeT B 4YMCne BepOATHbIX MNPUYMH BONATUIBHOCTU [00XO0L0B
KOHUEeHTpauuto obbeKkToB MHBECTNPOBaHNA Ha OTAE/IbHbIX OTpacnsax N UHble MPUYNHbI, TakKne Kak
noaBep>XeHHOCTb ob6beKkToB MHBECTNPOBaHNA 6VI3HeC'pVICKaM n CI'IeLI.VI(I)VIKy npnHATUA obbeKkTamMu
MHBECTUPOBaHUA peLLleHl/Il‘/‘I O BblNJlaTe AnBMNAOEHOOB. ﬂpm ouUeHKe noaBep>XXeHHOCTU obbvekTa
MHBECTUPOBaHUNA 6M3HeC'pl/ICKaM areHTCTBO NpUHMMaeT BO BHMMaHMe BCe aCneKTbl, KOTOpble MOryT

OKa3s3aTb cyuecTBeHHOe B/IdHUNEe Ha I'IpVI6bII'Ib obbekTa MHBECTMPOBaHNA B NepcrnekTunee 2-3 ner.

basoBas oueHka cybdakTopa

bazogas oueHKa cy6¢al<Topa onpeagendeTcda Kak pe3ynbTaT arperaunm oueHOK rnokasaTesnemn
«Yuncno 3HaunMbIX OTpacneﬁ MHBECTUPOBAHUA» U ((O)KMD.BEMbIe KonebaHma AoXonoB». AﬂFOpI/ITM

arperaLmMm nokasaTenen npeacTasnieH B Tabnvue HUxXe.

Tabnnua 10. OnpepeneHuve 6annbHom oueHku cybdakTopa « KoHUeHTpauma u BONaTUNbHOCTb AOXOA0BY»

Yucno OxxxunpaeMbie KonebaHns poxonos
3HAUYUMbIX

oTpacneu o4eHb
MHBECTUPOBaHUS CU/bHblE

1 1 2
[2;3] 2 3
[4;5] 3 4

4 5

CUNbHbIE yMepeHHble HU3KHNe

N o AW

3

4

5

>=6 6
Moa unmcnom 3HaumMbix oTpacnen uHeectupoBaHua HKP noHuMaeT MuHMManbHoe umcno
oTpacnen, Ha o6beKTbl MHBECTMPOBAHMA U3 KOTOPbIX B COBOKYMHOCTM npuxoamntcs 6onee 90%
noctynaeHun ot ¢uHaHcosbix BnoxeHnn (RCF) nnbo 6anaHCOBOM CTOMMOCTWM Ha OTUYETHYKO AaTy
(banaHcoBas CTOMMOCTb MOXET ObiTb WMCMO/Ib30BaHa, HampuMep, eCnu B OLLEHMBAeMbl Mepuog,
HabNO4aNMCb KPU3UCHbIE SIBJIEHWUS, YTO MPUBENO K MacCOBOMY OTKasy OT BbiMfiaTbl ANBUAEHOOB).
OueHka otpacneson ctpyktypbl RCF, kak npaeuno, npouseogutca pns 24-36 Mecsues,
npeawecTBYOWMX OTYETHOWM AaTe, OAHAKO B C/lyYae pe3Koro U3MeHeHUs NoNTUKM MHBECTUPOBAHMA

PJ1 MoxkeT 6bITb MCMoONb30BaHa OTpac/ieBas CTPYKTYpa, OXKnaaeMas Ha ropusoHTe 6amxkanwmnx 1-2 ner.
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LOna 6azoson oueHkn nokasatens «Oxunpaembie konebaHma poxopos» HKP umcnonbzyer

onucaHma us Tabaunubl 11, NpyM 3TOM AOCTaTOYHO COOTBETCTBMA OAHOMY U3 MYHKTOB.
Tabnuua 11. Moaxoap! k oueHke nokasatens «OxxupaeMblie KonebaHns [OXo0A0B»

. OueHka
OcHoBaHus ans cooTBeTCTBYOWEN Knaccubmrkaumm
nokasarens

- |<pa1‘/'|He BblCOKada NONIOXKUTeIbHaa Koppenauna 4OXOo4HOCTU ob6bekToB

MHBECTUPOBaHUA;

— WNCTOpUYeCKM BbiCOKasd 4acCToTa OTpVILl,aTeI'IbHOl‘/'I peHTa6eanocm Y Knto4veBbIX

ob6bekToB NHBECTUPOBaHUA 0ONEeBOro Xxapakrtepa;

— npeobnagaHue B noptoene P/l nonesbix MHCTPYMEHTOB KOMMaHWUM,
peHTabenbHOCTb U (UNN) AUBUAEHAHAS MONUTUKA KOTOPbIX MOABEPIKEHDI

cyuweCTB€HHbIM USMEHEHUNAM]

— npeobnapanue B noptdene P/l nHBecTMLMIN B NPOEKTbI paHHEN cTagun
pa3BUTUSA, BK/ItOYas CTapTarbl, MPeAnpuUaTUs Ha 3Tane CTaHOBIEHUS 1 KOMMaHUW,
OYeHb CU/IbHbIE
HaxoAAwmecs B MpoLecce KOMMepLMann3aumm UHHOBaLMOHHbIX MPOAYKTOB
M TEXHOMOTUI NPW YCNOBUW OTCYTCTBUA CTaBUNbHOM MNPaKTUKM BbIXOA

13 Nofo6HOro poaa MHBECTULIMI C aAEKBATHbIM YPOBHEM LOXOAHOCTHU;

— npeobnagaHue B noptdene PJ1 noneebix MHCTPYMEHTOB KOMMaHWM,
peHTabenbHOCTb U (UNKN) ANBUAEHAHAA MOUTUKA KOTOPbIX Masio NpeackasyeMbl,
a CTOMMOCTb X B13Heca NoasepKeHa CUMbHbIM KonebaHunaM (Hanpumep, B cuny

HU3KOW (bOH,EI,OBOOpy)KeHHOCTI/I NN 3aBUCNMOCTU OT KPYMHbIX I(J'II/IeHTOB);

- npe,u.,u.ed)onTHoe COCTOdHMNE OOQHOIOo NN HECKOJTbKMNX KTKOYEBbIX obbeKkToB

MHBECTUPOBaHUA, KOTOpPblE paHEe BHOCUIN BaXKHbIM BKNnaa B RCF

— BbICOKasg NONOXUTENNbHaa Koppenauna OXOAHOCTU obbekToB MHBECTUPOBAHUA;

—  WCTOPUYECKM BbICOKMI YPOBEHb KONnebaHNM peHTabenbHOCTU Y KHUEBbIX
06bEKTOB MHBECTMPOBAHWNSA AO/IEBOrO XapaKkTepa, HO 6e3 BbICOKOW Y4acTOTbI

oTpuuaTeslbHbIX 3HaYeHUNn )

— npeobnagaHue B noptdene PJ1 noneebix MHCTPYMEHTOB KOMMaHWM,
peHTabenbHOCTb U (UW) ANBUAEHAHAA MNONNTMKA KOTOPbIX Masno npeackasyeMsi, CUNbHble
HO CTOMMOCTb X BU3Heca AOCTaTOUYHO CcTabusbHa (HanpuMep, B Uy
YCTOMUMBBIX PbIHOYHbBIX MO3ULMIA, 6ONBLIOIK AONUN B aKTUBaX BOCTPEB6OBaHHbIX

OCHOBHbIX CPEACTB);

- HeyCTOﬁHMBoe CI)VIHaHCOBoe nonoXeHme ogHoOro nan HeCKOIbKMNX Ko4YeBbIX

0b6bEKTOB MHBECTUPOBaHMA, KOTOPble paHee BHOCUAM BaxkHbiv Bknag 8 RCF

— CyuwecTBeHHas NoNoXXnTesibHaa Koppenauna 4OXO4HOCTU ob6bekToB

WHBECTUPOBaHMA;
— ANA KtoYeBbiX 06beKTOB MHBECTUPOBAHWUA LONEBOrO XapakTepa nepexon,
OT BbICOKMX MOSIOXKMTENbHBIX 3HAYEHUN YUNCTOWN MPUBBINIU K HU3KMM

yMepeHHble
OoTpuLaTe/IbHbIM ABASETCH JOCTaTOYHO PeaKUM;

— 3HauUTenbHbIN 06BHEM AONTOBbIX NMHCTPYMEHTOB C HU3KNM KpeaUTHbIM PUCKOM,
AOCTyNnNeHNd OT KOTOPbIX OFrpaHMYaT BONAaTU/IbHOCTb 4OXOA0B OT AONEBbIX

WHCTPYMEHTOB
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. OueHka
OcHoBaHus ans cooTBeTcTBYIOWEN Knaccubukaumm
nokasartens

— OTpuuaTtenbHaa N1 HeBbICOKada NONOXKUTEeIbHada Koppenauuna ,EI,OXO,D,HOCTeﬁ
K/lOUEBbIX 06bEKTOB MHBECTUPOBaHUA,

—  Kak A KAo4YeBbiX 06beKTOB MHBECTUPOBaHMS AO/IEBOroO XapaKkTepa,
TaK U B LLe/IOM A1 COOTBETCTBYIOWUNX OTPac/en HexapakTepHbl nepexonpl
OT BbICOKMX MOIOXKMUTENBHbIX 3HAYEHUIN YUCTOWN MPUBBINU K HU3KUM

oTpuuUaTe/IbHbIM; HU3Kne

— cTabunbHaa n npeackasyemaa amsmaeHaHaa NosIMTUKa Ko4YeBbiX obbekTOB

WHBECTMPOBaHWS AOIEBOrO XapaKTepa;

—  3HauuTesbHbIN 06BEM AONroBbIX NHCTPYMEHTOB C HU3KUM KpeaUTHbIM PUCKOM,
nocTynsieHna OT KOTOpPbIX CrnocobHbl npakKTn4YeCKn NOHOCTbIO CrinaanTb

BOAaTUNIbHOCTb AOXOA40B OT A0/1€BbIX MHCTPYMEHTOB

dKcnepTHble KOppPeKTUPOBKU cybdakTopa

Hwxe onucaHbi SKCrNnepTHble KOPPEeKTUPOBKU, KOTOpPbIe MpUMMEHAITCA K 6a3oBon oLeHKe
cy6d>a|<Topa. I'Ipm 3TOM COBOKYMHO€ BIUNAHUE SKCMNEPTHbIX KOPPEKTUPOBOK Ha OUEHKY OO0/HKHO

HaxoauTbcs B amanasoHe [-3; 1,5].
A. KoHueHTpaums Ha o6bekTax uHBecTnposanums: ot -1,5 po +1,5 6anna.

[MonoxuTenbHas KOpPpeKTUPOBKa MPUMEHsAETCs, ecnn Bbicokas AuBepcubuKauma Ha
OTAeNbHbIX 06beKTax MHBECTUPOBAHUSA CYLLECTBEHHO CHUXKAET PUCKMU, CBA3aHHbIE C UX OTpac/ieBown
KOHLUeHTpaunen. MakcuManbHbI pasMep KOPPeKTUPOBKU MOXEeT 6biTb MpUMEHEH, ecnn [ons

KpynHenwero ob6bekTa MHBecTMpoBaHus He npesbiwaeT 10% ot noptdens P/1.

OTpuuaTenbHas KOppeKTMpPOBKa MNpUMeHsieTcs, ecnn 6a3oBas oueHka cybdakTopa He B
MOSIHON Mepe YUYMTbIBaeT PUCKMU KOHLEHTpaumm Ha 1-2 obbektax. MakcuManbHbii pasmep
KOPPEKTUPOBKM MOXET ObiTb MPUMEHEH, ecnv AoNs KpyrHeuhwero obbekTa WMHBECTUPOBaHWS

npesbiwaeT 50% ot noptdens PJ1.
B. Boicokuin ypoBeHb LieHoBbIX puckoB: —3 6anna MakCUMyM.

KoppekTvpoBka oTpaaeT MOBblWeEHHYO 4yBCcTBUTENbHOCT PJT Kk OHAOBBIM U WHbBIM
LeHoBbIM puckaM. Hanpumep, koppekTUpoBKa NnpuMeHsieTcs B cinyyae arpeccuBHon nonntuku PJ1 no
HapalMBaHUIO aKTUBOB 3a CYET MPUBNEUYEHHbIX CPEACTB, B T.Y. 3a CYET obpeMeHeHUn aKTMBOB.
MakcrManbHbIN pazMep KOPPEKTUPOBKM, B YACTHOCTU, MOXKET BbITb MPUMEHEH, eCIN OBPEMEHEHHDbIN
06béM akTmeoB npeBbiwaet 50% kanutana PJI, npu 3TOM Takue aKkTUBbI XapakTepusyloTcs

MoOBbILWEHHOW BOaTUIbHOCTbIO.

5.2.4. CknoHHOCTb K pUCKYy

Cy6dakTtop «CKNOHHOCTb K PUCKY» OTpa)kaeT, B Kakon Mepe PJ1 cnocobHo 1 (Mn1) cknoHHO
dopMupoBaTb nopTdens akTUBOB (BKIOoYas O6bEKTbl MHBECTMPOBAHMA) BbICOKOrO KauyecTsa.

HecnocobHocTb nan HerotoBHoCTb dopMMpoBaTh MopTdenb aKTUBOB BbICOKOrO KauyecTsBa, Kak
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npasuno,

OKa3blBaeT nOaB/ieHune Ha peHTa6eﬂbHOCTb, Kanutan W, Kak cnencrteme, Ha

KpeauTocnocobHocTb PJ1.

OueHka cybdakTopa

OueHka cybdakTopa onpegensetcs KO3dOULMEHTOM CKIOHHOCTU K pucky (RAA):

_ max (DA; P; EL) + DA_off
B A + P + DA_off ’

roe:
DA — BanoBas cTOMMOCTb (f0 BblUeTa pe3epBOB) akTUBOB C MOBbIWEHHbIM PUCKOM Ha 6anaHce PJ1;
A - 6anaHcoBas CTOMMOCTb aKTUBOB (Moce BblyeTa pesepsos) PJ1;

P — pesepBsbl Nog oxuaaeMble KpeanTHble YObITKN 1 PUCKN OBeCLeHEeHNs akTUBOB B OTUETHOCTMU
P,

EL — OoLeHKa areHTCTBOM OXXKMaaeMbliX MoTepb Mo akTUBaM (CM. npunoxxeHve 2),

DA _off — BanoBas cTonMocTb (80 BblueTa pe3epBOB) akTUBOB C MOBbILEHHbIM PUCKOM,

CI'IVIcaHHbIX/I'IOﬂHOCTb}O nepenaHHbIX C 6anaHca B TeueHue 2 net 00 OTYETHOW AaThl.

Kak npaBuno, oueHka cybdaktopa onpenensietcs 3HaueHneM RAA Ha oTuétHyto gaty, Ho HKP

MOXKeT UCMNOoJ1Ib30BaTb yCpeaHeHUNe No nepmnoaam TnT-1 (I'IpM 3TOM BeC nepuopga T AO0J/DKEH 6bITb He

meHee 70%, sec nepunoga T-1 — He 6onee 30%), ecnn nsmMeHeHuMs 3a nocnegHune 12 Mecsaues HocaT

KPaTKOCPOU4HbI M xa paKkTep.

B Ta6nv1u.e 12 npmeeneHbl NOPOroBbie 3Ha4YeHUA NoKa3aTesnid M COOTBETCTBYOWME UM H6annbHble

OLEeHKW. ,EI,J'IFI OLLEeHKHN nokasartenemn BHYTPU OMarna3oHa 4yBCTBUTE/TIbHOCTUN UCNO/Ib3yeTCs NNHenHas

dyHKUMS.

Tabnnua 12. OnpepeneHne 6azoBoi oueHkn cybdaktopa « CKNOHHOCTb K pUCKY»

MUHUMaAIbHaqa oL eHKa MaKCuMasibHag ol eHKa

a y4 b y

RAA 25% 1 0% 7

OcobeHHocTu pacuéta DA

|_|O,El, aKTUBaMM C NOBbIWEHHDBIM YPOBHEM PUNCKA areHTCTBO NOHUMaeT:

ANHKP

o6auraumm, 3aMbl, 4eno3unTbl, 4eBUTOPCKYIO 3340/MKEHHOCTb UM AEHEXHble CPeACTBa
B KPEAUTHbIX OpraHn3aumsax nMbo MHbIe BIOXKEHMUS, MNOLABEPXKEHHbIE MPEenMYLLEeCTBEHHO
kpeantHomy pucky, c OKK/OCKK Ha yposHe BB+.ru/bb+.ru n Hnxe;

[OneBble MHCTPYMEHTbl O6bEKTOB MHBECTUPOBaHMUS, HaxopAawmxcs B AedpOonTHOM wuam
npennedonTHOM COCTOAHNN;

[OJIeBble NHCTPYMEHTbI O6bEeKTOB MHBECTUPOBAHMSA C MOBbIWEHHbIMU OTPaC/IeBbIMU UAN
pervoHasnbHbIMU PUCKaMU;

LONEeBble MHCTPYMEHTbl O6bEKTOB MHBECTUPOBaHMSA C OYeHb BbICOKOW BOMATUIBHOCTbHIO

npubbinu;
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—  VHble aKTMBbl C HU3KOM crnocobHocTblo K abcopbumm ybbITKOB NMb6o 6HanaHcoBas
CTOUMOCTb KOTOPbIX, BEPOSATHEE BCEro, CYLWECTBEHHO Bbile ero pbiIHouHon ctonMocTu. K
Takum akTneaM HKP oTHocKT, B UacTHOCTU: OT/IOXKEHHbIE HAa/IOrOBble aKTUBbI, KOTOpPbIE He
MoryT 6bITb peanunsoBaHbl B 6amkanwme 2 roga; pasMeléHHble CyGopAMHNPOBaHHbIE
Lerno3unTbl; BIOXXEHNSI B OCHOBHbIE CPeACTBa M HEMaTepuasbHble akKTUBbI, 419 KOTOPbIX He
o060CHOBaHa BO3MOXXHOCTb [OOCTOBEPHOM OLEHKM CTOMMOCTM COOTBETCTBYHOLUMX
06bEeKTOB M X peannsaumm npm HeobXoANMOCTHM NOKPbITUA YObITKOB 6€3 CyLLeCTBEHHOrO

ANCKOHTa K ,D,aHHOl‘/lI CTOMMOCTMW.

K o6bvekTaM ¢ MHBECTNPOBaHMA C NOBbIWEHHbBIMU OTpac/aeBbiMN TN PpErMOHaTIbHbIMN PUCKaMU

OTHOCATCSH, B YaCTHOCTU!

—  KOMIMaHWM, BefyluMe OCHOBHYH AeATENbHOCTb B OTPACAAX MW PErMOHAaXx C MOBbILWEHHbIM
(6onee 4%) cpefHNM YpOBHEM NPOCPOYEHHOM 3340/KEHHOCTU MO 6HaHKOBCKUM KpeamTaM
(cornacHo crtatuctuke banka Poccun) nmbo BbicokoM ponen  MNpPOCPOYEHHOM

I(pe,EI,VITOpCKOl‘/‘I 3aA40/HKeHHOCTU Mo AaHHbIM rocyaapCTBeHHbIX CTaTUCTUYECKUX OPraHoOB,

- KOMMaHnM "3 oTpacneﬁ n permoHoB C BbICOKOM YyBCTBUTE/IbHOCTbIO K USBMEHEHUIO CTaann

MaKpO3KOHOMUYECKOro unKkna;

- KOMMaHnn, Begyuine OCHOBHYIO OedATe/lbHOCTb B OTpacndax WM pernoHax C 4acTbiMU

HE6J'IaFOI'IpMF|THbIMM NM3MEeHEeHNaMn B perynmpoBaHun.

Bo nsbexxaHve ABOMHOro cuéTa nmepepaHHble WHbIM IMLAM aKTMBbI YUUTbIBAOTCA B COCTaBe
DA _off B yacTu, onnayeHHoOM nokynaTenem akTUBa; COOTBETCTBYIOLWAan AebUTopCKas 3a40/MKEHHOCTb
MoxeT 6biTb yuTeHa B coctase DA B cnyvae OKK/OCKK koHTpareHTa Ha ypoeHe BB+.ru/bb+.ru n
HUXe, TMBOo ecnun NpesyCcMOTPeHHbIE LOrOBOPOM ob6s3aTeNbCTBa No 06paTHOMY BbIKYMY MPOGAEMHbIX
aKTMBOB CYLLECTBEHHO CHMXKAIOT BEPOATHOCTb OMaTbl 3TOM 3340/HKEHHOCTU.

N3 coctasa DA MoryT 6bITb UCKAOUEHbI aKTUBbI K CMIUCAHUIO, @ UMEHHO aKTuBbl, 6onee 4 net
Ha3af, MpU3HaHHble MOMHOCTbIO WU MPaKTUYECKU MOJSIHOCTbIO Ob6ecLeHeHHbIMU (T. e. MOoKpbITble
pe3sepBaMu He MeHee YeM Ha 90%), uTo nossonuT crnagmtb pacxoxaeHus B RAA, ceasaHHbie He

CTOJIbKO C Pa3fINYHOM CKIOHHOCTbIO K PUCKY, CKOIbKO OCOHBEHHOCTAMM YUETHOM MOSTUTUKM.

5.2.5. DkcnepTHble KOPPEKTUPOBKU OLLEHKN MHBECTULMOHHOrO npoduns

Hwke onucaHbl 3KCNepTHble KOPPEeKTUPOBKWU, KOTOpble NpUMEeHATCA K oOueHKe
NHBECTULUMNOHHOIO npocbvmﬂ. ﬂpm 3TOM COBOKYMNMHO€ B/IUNAHUNE 3SKCMNEPTHbIX KOPPEKTUPOBOK Ha

OLEHKY AO/MKHO HaXxoaAuTbCs B AnanasoHe [-3; 1].

A. TpaHcrpaHuuHbie pucku: -2 6anna MakCUMyM.

KoppekTupoBKka oTpaXkaeT puUCKM MpeKpalleHus/3aMmeaneHns/cokpalleHns NocTynieHn ot
OBGbEKTOB WHBECTUPOBaHWA W3-3a HOBbIX YCMOBUM M CTaHOAPTOB MeXAYHapOAHbIX pacyéTos,
npuMMeHeHus 3anpeTuTtenbHbiXx Mep 1 T. n. Kak npasuno, koppekTupoeka npuMeHseTcs, ecnn PJ1 n

XOT$ 6bl OANH U3 KNHOUYEBbIX 06EKTOB MHBECTUPOBaHMWS 3apermcTPMPOBaHbI B Pa3HbIX OPUCONKLNSAX.

ﬂ,aHHaq KOpPppEeKTNpOBKa MOXKeT ObITb npuMeHeHa pAaxe npum He3HavynTeslbHOM YpOBHE

TpaHCrpaHN4YHbIX PUCKOB, KOrga HeT OCHOBaHUM Ana npyuMeHeHuns MO,IJ,VICI)VII(aTOpa «PerynﬂToprle n

CaHKLUWMOHHbIE PUCKU». B C/lydyae BbICOKOINro YypOBHA TaKMX PUCKOB KOPPEKTUpPOBKa MOXeET

NPUMEHATLCA B fOMO/IHEHME K MognuduKaTopy.
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b. O6azaTtenbcTBa c nnasatowein craskon: —1 6ann Makcnumym.

KoppekTrpoeka npuMeHsieTcsa npu Hannumn y PJ1 ponroebix o6s3aTenbCTe, CTaBKa Mo KOTOPbLIM
WU3MeHsAeTCA B 3aBMCMMOCTM OT BHELIHEro WHAWKATOpPa, areHTCTBO AOMOSHUTENbHO OLEeHWBaeT
YPpOBEHb COOTBETCTBYIOWMX MPOLLEHTHbIX PUCKOB M WX MoTeHuuanbHoe BnusHue Ha ECR.
MaKkcuManbHbI pasMep KOPPEeKTUPOBKU MPUMEHSAETCS, eC/u MPOLLeHTHas CTaBKka No KakuM-nnbo
obaszatenbctBaM PJT nsmMeHseTca B 3aBUCUMOCTU OT BHELWHEro MHANKATOPA U B C/lyYae e€ NoBblleHUs

Ha 5 n. n. 3HaueHune ECR onyckaetca Huxe 1,0.

B. BnusHue HenpodunbHou aestenbHocTun: £1 6ann.

KoppekTupoBka npyMeHseTcs B clyyae 3HaYMMOro BAUAHNS Ha 3¢ PEKTUBHOCTb AeATENIbHOCTH
P/1 poxopmoB/pacxopoB OT AeATeNbHOCTW, KOTOpas He SABAAETCA OCHOBHOW AN XONAWHIOBbIX
KOMMaHuM (HampuMmep, AOXOA0B OT cAauu B apeHay nomeuweHuin). Kak npasuno, HKP npuzHaér
BMSHWE HenpodUNbHOW AEeATeNbHOCTW 3HauuMMbIM, ecnn  peHTabenbHocTb KanuTtana PJl

nosblwaeTca/cHuaeTcs bonee yem Ha 1 n. n. nMb6o peHTabenbHOCTb akTMBOB — 6onee yem Ha 0,2 n. .

MonoxutenbHas KOppeKTMpoBKa nNpMMeHuMa, eCqin AoXonbl OT AedATe/IbHOCTU, KOTopasa He
ABNAeTCS OCHOBHOM Ana XOonAMHroBbiX KOMI'IaHVIVI, MO3BONAKOT NOKpbIBaTb 3Ha4YMMYKO 4YacCTb
onepaunMoHHbIX U NPOLUEeHTHbIX pacxoaos. OTpmu,aTeanaﬂ npnMeHnMa, ecanm pacxonbl
OT AeATe/IbHOCTN, KOTOpaa He dBndeTcd OCHOBHOM Ana XOonamHroBbiX KOMI'IaHMIZ, COnNnoCTaBMMbI

C COBOKYMHbIM pa3zMepoM onepaunMOHHbIX N MPOLUEHTHbIX pacXonoB.

MakcrManbHbIM pa3sMep KOpPPeKTUPOBKM (KaK OTPULATENbHOW, Tak M MOMOXUTENbHOM)
NPUMEHUM, eCNUn BAUSHNE HENPOQUbHbBIX LOXOA0B/PacX040B CUMCTEMATUUYECKM MOBbIWAET/CHMKAET
peHTabenbHocTb KanuTtana PJ1 6onee yeM Ha 4 n. n. 6o peHTabenbHOCTb aKTMBOB Hosee YeM Ha

1n.n.

5.3. MeHepxxmMeHT 1 6eHedULMapbI

5.3.1. O6wme npuHLMNbI oueHKU ¢pakTopa

B pamkax oueHku dbakTopa paccMaTpmBalOTCA PUCKU, XapakTepusytoLme NpakTUKy npuHAaTUS
W peannsaumm yrnpaBieHYeckmX pelleHUn, OKasbiBaloWWX BAUSHUE Ha TeKylme 1 cTpaTernyeckmne
acnekTbl geatenbHoctu PJl. Kniouesble 3agaum cucTeMbl ynpaBfieHUs COCTOAT OAHOBPEMEHHO
B obecrneueHuun sdpdekTnBHoro dyHKLMOHMpOBaHUA busHeca PJ1 u cobniogeHnmn nHTepecos Bcex
rpynn KpeauTOpOB U MHBECTOPOB. AreHTCTBO MCXOAUT U3 TOro, YTO CNaboCTb OQHOIO N3 3/IEMEHTOB
CUCTEMbI YpaBneHus, Kak NpaBuIo, CHUXXaeT 3G PEKTUBHOCTb CUCTEMDI B LIESIOM, UTO MOXKET OKa3aTb
CylWecTBeHHOe HeraTuBHOe BAMAHME Ha KpeguTHoe Kadecteo PJI. C  yuétom Takowm
B3aMMO3aBMCUMOCTWN 3/1IEMEHTOB CUCTEMbI yrNpaBneHns B paMKkax oleHku dakTopa «MeHemgkMeHT

VI6eHe(1)VILLVIapr)> AKTUBHO WMCMNOJb3yeTCd arperauma  oOuUeHOK Cy6¢aI(TOpOB yepe3 cpegHee

rapMOquea(oe“ nnn MMHMManbHOE 3Ha4YeHne.

12 ng arperaummn cybdakTopos dakTopa « MeHemkMeHT 1 6eHeduLmMapbi» MCMOb3yeTCs CpeHee rapMOHUYECKoe
B3BELIEHHOE, B ODLWEM C/lydae paccunTbiBaeTcsa no popmyre:

Xcp. rapm. = (W_1+w 2+ .. +wn)/ (W 1/al+w2 /a2 + ... +w_n/a_n), roe w_i — Beca, a_i — 3Ha4yeHus nokasaTenemn.
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5.3.2. AKuMOHepHbie pUCKu

OueHka cybdakTopa « AKLIMOHEPHbIE PUCKU» OTPaXKaeT BMSHME Ha cucTeMy ynpasneHus PJ1
baKkTUYECKUX U MOTEHUMANbHBIX KOHPANKTOB Mexay beHedunumapamMm, HEMPO3PaYHOCTN U PE3KUX
U3MEHEeHU B CXeMe BNafleHus U cocTaBe beHeduumapoB, AenoBon penyTtaumm 6eHeduumapos,
a TaKXke MHble PUCKMW, CBA3aHHbIe CO CTPYKTypol cobcTBeHHocTU. OcobeHHOCTM OLEeHKU AeNOBOM

penyTtaunn 6eHedununapos PJT onucanbl B npunosxxerHun 1.

AreHTCTBO MCXOOAUT M3 TOro, YTO B CUNY crheunduku npoueayp MNPUHATUS peleHuit
HaVMMEeHbLNIA YPOBEHb PUCKOB, CBA3aHHbIX CO CTPYKTYPOM COBCTBEHHOCTWU, XapakTepeH, Kak
npaBuioO, AN KOMMaHUM ¢ 6oNbwor Jofen akuMh B nybnnyHoMm obpalueHun, a Takke ana PJl,
K/oUYeBbiIM 6eHedULMapOM KOTOPbIX ABMAAIOTCA KOMMaHWUM C BbICOKMM YPOBHEM KOPMOpaTUBHOrO
ynpasneHus U 60nbWwon gonen akumMn B nybnmyHom obpaiieHnn nmbo opraHbl rocynapcTBEHHOM

BnacTtn c npmeMneMoﬁ er,U,VITOCI'IOCO6HOCTblO.

basoBas oueHka cybdakTopa

basoBas oueHka cybdakTopa «AKLMOHEPHbIE PUCKU» MPUPABHUBAETCA K MUHMMAaNbHOW U3
OLLleHOK rMoKasaTenen, npnBeféHHbIX B Tabnuue 13: Nnpo3payHOCTb CTPYKTYpPbl BAaAeHUs, KOHPANKTbI
6eHeduUMapoB M rpynna nokasatenel, xapaktepusylowmx penyTauuio 6eHeduumapos. OueHka
KaXXAOro U3 3TUX MoKasaTenen, B CBOK ovyepefb, 3aBUCUT OT COBOKYMHOW AO/IN OTAEMbHbIX rpynn

6eHedmunapos B kanutane PJ1.
Tabnnua 13. MpuHLMNbI oLeHKKN nokasaTenen cybdakTopa « AKLMOHEPHbIE pUCKN»

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

>75% <10%
75%]  50%) @ 25%)
Lons B kanuTane, npuxoasawasca Ha CO6CTBEHHUKOB
(6eHedmumapos) PJ1:
AenoBas penyTaumna KOTOPbIX OLEHEeHa areHTCTBOM HeraTMBHO 2 2 3 5 7
C BbICOKOIA BEpOSITHOCTbIO Nepexopa Ha ropusoHTe 12 mec.
K 6eHedmLMapaM, AenoBas penyTaumsa KOTOPbIX OLeHeHa 2 3 4 6 7
areHTCTBOM HEraTUBHO
B OTHOLUEHWUM KOTOPbIX CYLLECTBYET NOBbILEHHAA
v KoTOPBR CYTReCTRY 4 4 5 6 7
HeonpeaenéHHoCTb
B COCTOSHUW KOHPNUKTA 2 3 5 6 7
He pacKpbITbIX areHTCTBY 1 2 4 5 7

beneduumapsl, He aenaowmecs
1) KOMMaHMAMU C BbICOKMM YPOBHEM KOPMOPaTUBHOIO
ynpaBneHus v 6onbluor Aonen akumn B ny6aMyHoM

obpaleHunmn
patueHnu, 5 5 6 7 7
2) opraHaMu BNacTu C NpUeMneMon KpeamuTocnocobHOCTbIo,

3) ueHTpanbHbIMM GaHKaMM CyBepeHHbIX roCyAapCcTs

(kpuTepuit He npuMeHseTca k PJ1 c 6onee 20% akumit
B Ny61MYHOM obpalueHmm)
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SKcnepTHbie KOPPEKTUPOBKU oLeHKN cybdakTopa

Hwxe onucaHbl 3KCNepTHble KOPPEKTUPOBKN, KOTOPbie MNMPpUMEHAKTCA K H6a3zoBoM oLeHKe
cy6c|>a|<Topa «AKLI,I/IOHeprIe PUCKU». I'Ipvl 3TOM COBOKYMHOE B/IAHNE SKCNEPTHDbIX KOPPEKTUPOBOK

Ha OLEeHKY AO/HKHO HaxoaMTbCa B amnanasoHe [-3; 3].

A. lNMpo3zpauHocTb uctopumn 6eHedpuumapa: +1,5 6anna Makcmym.

Lna areHTcTBa NMpo3pauHbl Kak Uctopmsa BusHeca Ktovesoro 6eHeduumapa, Tak U Tekyluee
COCTOSIHME ero OCHOBHbIX akTUBOB, MPU 3TOM, MO MHEHUIO areHTCTBa, UCTopus BMsHeca U Tekylee
COCTOSIHME OCHOBHbIX aKTUBOB HE HECYT 3HaUYMMbIX PEemnyTaLMOHHbIX, PErynaTOPHbIX U GUHAHCOBBIX
puckoB. PasMep KOppeKTMpPOBKM 3aBUCUT OT AAUTENBHOCTU WUCTOPUM 6U3Heca KIHYEBOro
6eHedMLMapa 1 YNCNA MPOMEXYTOUHbBIX COBCTBEHHMKOB MeXay KitouesbiM beHeduumapom mn PJ1.

[aHHasa KoppeKTMpOBKa He MpUMEHSETCH, ecliM MHBECTOp B TedyeHue nocnegHux 3 ner
dUHaHCUMPOBan MOKYMKY akKTUBOB, MPW KOTOPOW AOAT, MPUBEUEHHbIN A8 NpuobpeTeHns akTuBa,

nepeHoCcunncd Ha caM akKTmB U O6C}'Iy)I(VIBa}'ICS| 3a CYeT ero onepaunoHHbIX 0OXO40B.

b. Cneunduka cTpykTypbl cobcTBeHHOCTHU: +3 6anna MakCUMyM.

aHHaa KoppekTMpoBKa MpUMeHseTCs, ecnM ogHOBpeMeHHO cobniofeHbl cregylolme

ycnoBus:

— 6a3oBas oueHKa cybdakTopa He npesbiwaeT 2 6annoe 13-3a Toro, uyto PJ1 He cMmorno
PacKpbITb areHTCTBY 4YacTb KOHEeYHbIXx 6eHeduumapoB B cuny cneumdukn CTPYKTYpbl
cobCcTBEHHOCTU (HanpuMep, CTPYKTYpa COBCTBEHHOCTM 3aKO/IbLLOBaHa UM CKPbITa Yepes
3NND);

—  BbIBOAbI B OTHOWEHWW UL, KOHTponupyowmx komnaHuio, HKP moxet caenate no

KOCBEHHbIM MpU3HaKaM.
B. UHBecTop c BbicOKOW AenoBoi penyTtaumeir: +1 6ann MakcUMyM.

B cocraBe akumoHepos (yuyacTHukoB) PJ1 c ponen 6onee 5% npucytcTByeT nHBEecCTop C
BbICOKOW [ENOBOM penyTaumMen, npu 3TOM YC/MOBMEM ero ydyactusa B Kanutane PJ1 asnsetcs
nopdepykaHne BbICOKOrO YPOBHS KOPMOPAaTUBHOIO YMpaB/ieHUs, 3allMILAOWEro MHTepechl
MUHOpPUTapueB. Pa3Mep KOPPEKTUPOBKN 3aBUCUT, B YHYaCTHOCTU, OT CTEeNneHU BINAHUA TaKoOro
MHBecTopa Ha cucTteMy ynpaeneHus PJ1 un uvcna npoMexyTouHbiXx COBCTBEHHUKOB MeXay

mHeecTopoM u PJ1.

[aHHas KoppekTupoBKa He MpUMEHSIeTCs, eCln WHBECTOp B TeyeHue nocneiHux 3 ner
dUMHaHCMPOBan NOKYMNKY aKTUBOB, MPU KOTOPOW AONT, NPUBIEUYEHHbIN ANd NpUobpeTeHns akTUBa,

NepeHOCU/ICA Ha CaM aKTUB W 0BCY>XKMBA/ICS 3a CYET ero onepaLMoOHHbIX JOXOLOB.
I. Puck 6nokmpoeku pabotbi: —1 6ann Makcnumym.

KoppekTvpoBka npuMeHseTcs B  C/lyyae MOBbIWEHHOW BEpPOATHOCTM  KOHAUKTA
beHedMUmapoB MBO  CYLLECTBEHHOro KOHGAMKTa npu  HebOoMblOW CyMMapHoOW pone
KoHOAUKTYowMx 6GeHeduumapos. B yacTHocTM, BepoaTHOCTb KoH$pnukTa 6eHeduumapos
OLleHMBaeTCs Kak MOBbIWEHHAs NMpW paBHOM pacripefeneHnn Aonen U oTCyTCTBUM akLMOHEpPHOro

cornaweHusa nnm NHbix MexXaHM3MOB, KOTOPbIe MO3BONAIOT pa3pelwlaTb NoTeHUMalbHble KOHd)l'II/II(TbI.
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AreHTCTBO paccMaTpuBaeT KOHQMKT KakK CYLLeCTBEHHbIN, eCN OH YAOBNeTBOPAET O4HOMY
WY HECKOJTbKMUM KpUTEPUSM:

—  YCUAMBAOT HeonpeAenéHHOCTb OTHOCUTEeNbHO 6yaywei AUBUAESHAHOW MOANTUKU
KOMMaHuu;

—  YBENMYMBAIOT PUCKU HapYyLIEHWS OMepaLMOHHON AeATebHOCTH;

—  YCUAMBAOT HeonpeaenéHHOCTb OTHOCUTeNbHO O6béMa, HarpaefeHuss U CPOKOB
peann3aumm MHBECTULIMOHHbIX MPOrpamM;

—  YBEeNMUMBAIOT pUCK 61O0KMPOBKN paboTbl opraHos yrpasneHus PJ1;

—  YBENMUYMBAKOT PUCK BbIKYMA AO/IM OAHOTO (HEKOTOPbIX) KOHPANKTYOWMX BeHeduULnapos

C MCMO/Ib30BaHNEM pecypcoB (B TOM uncne KpeauTHbix) camoro PJ1.
L. CnoxxHas cTpyKkTypa cob6cTBeHHOCTH: —2 6anna MakCUMYM.

KoppekTvpoBka MOXEeT MpuUMeHATbca B c/iyyae 6OMbWIOro YMCAa MPOMEXYTOUHbIX
COB6CTBEHHUKOB, UX NMOABEPIKEHHOCTU PenyTaLuUMOHHbIM PUCKaM, MepeKpECTHOro BNageHns AoNaMu
Cpeay MpoMeXyTOUYHbIX COBCTBEHHUMKOB, 3HAYUTENbHOM AO/IM MPOMEXYTOUYHbIX COHBCTBEHHUKOB U
6eHedMLMAPOB M3 HEAOCTAaTOYHO MPO3PayYHbIX MHOCTPAHHbIX HOpUCAUKUMIK (B TOM uucne

KnaccnuLmMpyeMmbix Kak obLIOpPHbIE).

BenwnuuHa KOPPEKTUPOBKN 3aBUCUT OT TOro, B KakoW cTeneHmu YKa3aHHbl€ Bbilwle
obcToaTenbcTBa 3aTpyoHAOT MOHUTOPUHT aKUMOHEPHbIX PUCKOB N OrpaHNYMBaloT B3aMMO,D,EI‘;1CTBMe

C POCCUMNCKMMM OpraHaMm BNacTw.
E. Cneunduueckune cnyyan penyTaumoHHbIX pUckoB: —2 6anna MakCUMYyM.

KoppekTvpoBka npuvMeHsieTcs, B 4aCTHOCTW, B C/lyyae HeraTMBHOM [OefIOBOM penyTaumm
BGNU3KUX POACTBEHHUKOB UNM BU3HEC-MapTHEPOB KloueBbIX 6eHedMLUMapoB UAN 3HAYNTENIBHOM
fonn 6eHedpuUMapOB C MpU3HAKaMW HOMMHANbHOrO BRageHus. HeratmeHas penoeas penyTauums
BU3KUX POACTBEHHUKOB U BU3HEC-MapTHEPOB YYMUTbIBAETCA, ECAIN OHU MOTYT BAINATb HA peLLeHus,
npuvHUMaeMbie pykosoacteoM PJ1 (Hanpumep, B Bonpocax Bbibopa 0b6bekToB Ans ¢GUHAHCOBbIX

BJIOXKEHUI).

[aHHas KoppeKkTUpoBKa Takke MOXeT 6biTb MpUMeHeHa, ec/i B OTHoweHun beHeduumnapos
BbISIB/IEHbl pErnyTaLMOHHbIe PUCKWU, KOTOPbIX HEAOCTaTOYHO AN OLEHKW AefoBOW penyTaummn Kak
HeraTMBHOM, NMM60 BeHedULMap C HEraTUBHOM penyTaLMeln MOXeT OKa3blBaTb 3HaYMMOE BIMAHME Ha

penyTaumio PJ1 B uenoMm, HecMOTpsa Ha HE3HaUUTENbHOCTb fonun B KanuTane PJ1.

Oco6eHHOCTU OLLeHKU CTPYKTYpPbl BlaAeHUS:

1. Tpu pacuéTte ponen akumoHepoB u 6eHedULMaPOB YUNTHIBAIOTCS TOJIbKO rofocytowme
akumu.

2. [Honwn B PJ1, koTopbiMM BnagetoT podepHue komnaHum PJ1, Bknawouatotca B cocTas
nokasaTens «[ons B kanuTane, npuxoaawasca Ha cobcteeHHMKOB /6eHedunumapos P/1, He
PacKpbITbIX areHTCTBY», KpOMe CJlydaeB, KOr4a y areHTCTBa eCTb MHPOPMaLmMa O TOM, Mo
yKasaHuto Kakoro 6eHeduLMapa OCYLWECTBASETCA FOIOCOBaHME 3TUMM AO/SAMU.

3. [pu oueHke ponu B KanuTane, npuxoasuencs Ha beHeduumapos PJ1, He packpbiTbix
areHTCTBY, HE YUMTbIBAIOTCA aKLMK, HaxoasLwmecs B Ny61MyHoM obpalleHum.

4. [lona B kanuTane, B oTHoweHUU GeHedULMApPOB KOTOPOW CyLLEeCTBYeT MOBbILEHHas

HeOI'Ipe,El,el'IéHHOCTb, BK/KOYaeT!:
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— [AONn, B OTHOWEHUN KOTOPbIX MPeayCcMOTPeH Nnepexof npaBa Co6CTBEHHOCTU Mpwu
BbIMNOJIHEHNWN OMNpenenEéHHbIX YCNOBUM, MPOMMCaHHbIX B 4OrOBOPE 3a/10ra, OnuMOoHeE,
aKLMOHEPHOM COr/TaleHNN N aHaNOMMYHbIX AOKYMEHTaX;

— ponv yMepuwmnx 6eHedpurLMaAPOB, B OTHOLWEHMN KOTOPbIX HAaCN@AHUKU eLé He BCTYNUIU
B NMpaBa Hac/iefoBaHWs;

— [onu, nNpuHagaexawue opraHu3auusM B CTagun NUKBMAALUMM W B COCTOSIHUMU
fedonTa;

— ponn 6eHeduULMapoB, KOTOpPble HE UMEIOT AONTOCPOYHON 3aUHTEPECOBAaHHOCTU BO
BnageHum akumamm (gonamm) PJ1 (B TOM umMcne ecnm oHU BbICTaBAEHbI Ha NPOAAXY),
KpoMe C/ly4YaeB, Koraa npakTuKa aHalorMyHbIX CAENOK B MPOLLIOM UK TpeboBaHUS K
NMoTeHUMasnbHbIM MOKYMaTensaM MO3BONAT OblTb YBEpPEHHbIM B MpUeMIeMomn

penyTaumMn HoBbix beHeduumapos PJ1.

Mpn onpepeneHWn HOMWHaMbHbIX 6GeHedUUMApPOB areHTCTBO OpUeHTUpyeTcsa  Ha
nepevYnc/ieHHble HKe MpU3HaKK, OAHAKO UTOrOBOE pelueHMe O MpusHaHuu 6eHeduumapa (nnua,
3aAB/IEHHOrO areHTCTBY B KayecTBe KoOHeyHoro 6eHeduLMapa) HOMMHaNbHbBIM MPUHMMAETCS C YYETOM
pe3ynbTaToB PENTUHIOBOM BCTPEUU, U3YUEHNS BHYTPEHHUX AOKYMEHTOB, MHbOPpMaLMn perynatopa,

nHpopmaumm B8 CMU, a Taroke nHbIX NCTOUYHMKOB, KoTopble HKP coutét goctoBepHbIMu.

n PU3HakKu HOMUHa/IbHOro BlageHusa:

1. OTcyTcTBMe NpeacTaBuTeNnen akumoHepa/yyactHuka (Mam n1ua, 3asBIeHHOro areHTCTBY B
KayecTBe KoHeuyHoro 6eHedunumapa) B CL xonanHroBomn KoMnaHmMm nnMbo nx HeakTUBHOE

yuactue B 3acegaHmax C/.

2.  AkuuoHep/yyaCTHUK (MNU NNLO, 3aAB/IEHHOE areHTCTBY B KayecTBe KOHEYHOro
6eHeduMUMapa) He MPUHMMAET aKTMBHOrO y4yacTMs B CTPaTerMyeckoM MIaHUPOBaHUN U
KOHTpO/ie Haf AeSATENbHOCTbIO XOJIAMHIOBOM KOMMAHUU HU JIMYHO, HU 4Yepe3 CBOUX

I'Ipe,EI,CTaBI/ITeJ'Iel\/’I.

3. B cTtpyktype doHAMpOBaHMA 3HAUNTENBHYIO OO0 MMEIOT 3alMbl C OCOBbIMU YCNOBUAMMU,

I'IpVIBl'IeLIéHHbIe oT d)opMaano He CBA3aHHbIX C XO}'I,EI,VIHFOBOI‘/'I KOMMaHuewn KpeauTopos.

4. Bnapeney kpynHoro naketa akumi (gonen) PJT npuenekan pns ero nmokynku 3aémHble
CpepcTBa He y 6aHKOB, MPU 3TOM 3a/I0XKWUA UM UHBIM 0Bpa3oM OBpeMeHUN KyrnneHHble

akumu (gonn).
5.3.3. KopnopatusHoe ynpasneHue

Mop KopriopaTWBHBIM  yNpaBNeHMEM areHTCTBO MOHMMaeT CUCTEMY  B3aMMOOTHOLLIEHMUIM
MeHemKepoB U cobcteeHHMKoB PJ1. [NonoxuTtenbHoe BAMsSHME HA OLEHKY OKasblBaeT CMOCOBHOCTb
CUCTEMbI KOPMOPaTUBHOrO YMpaBleHUs B TeueHue AJAUTENbHOro BpeMeHu obecreuvBaTb 6GanaHc
VMHTEPECOB KPeaMTOpPOB, MaKOPUTAPHBIX U MUHOPUTAPHbIX akumoHepos (yyacTHukos). CyliecTBeHHoe
HeraTMBHOE BMSHME Ha OLLEHKY, KaK MpaBuio, oKasblBaeT uyBcTBuTensHocTb PJ1 k cMeHe MeHemkMeHTa
nnnm 6eHe¢VILI,I/IapOB, da TakK)Xe 3HauvnTe/1bHble MaCLIJTa6bI caenok € noBblWeHHbIM pVICKOM (B T.4. CO

CBA3aHHbIMU CTOpOHaMM).

Mpun oueHke kopnopaTveHoro ynpaeneHus PJ1 areHTCTBO yuuTbiBaeT, npexae BcCero,
CTPYKTYPY U 3¢ dPeKTUBHOCTL opraHoB ynpasneHus (npexae scero — CJ1), cuctemy Motmeaumm Ton-

MeHeo)KepoB, KOHUEeHTpauno NpUHATNA ynpaBleHYeCKNX pELIJeHI/Il‘/’I N PUCKU yXOoOa KN4YeBbIX Nnny,
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M3 cocTaBa 6beHedULMaPOB NN TOM-MEHeIXKMEHTa, MOIUTUKY B OTHOLWEHUU KPYMHbIX cAeNoK (B T. Y.
CO CBfI3aHHbIMW CTOpPOHAaMM), CTeneHb MNpeackasyeMoCTU A[UBUAEHAHOW MOAUTUKU, MNPAKTUKY
NOArOTOBKM M MyBGAMKauyM OTYETHOCTU U MHOWM BaXKHOM A8 MHBECTOPOB MHbOPMaLMK, LENOBYIO

penyTaunio Ton-MeHeg>KMeHTa 1 4YaeHoB C,ﬂ,

AnropuTtm 6a3oBoit oLeHkU cybdakTopa «KopnopaTreHoe yrnpasneHue» onncaH B Tabavue 14.

Tabnuua 14. Anroputm 6a3oBoiu oueHku cybdakropa «KoprnopatueHoe ynpasneHue»

BbannbHas
oueHKa

OnucaHune

basoBas oueHka paBHa 7 6annaM, ecnm ypoBeHb KOPNopaTUBHOIO yrpaBneHus 61130k
7 K nydwent npaktuke. [1ns 3Toro HE06X0ANMO, B HaCTHOCTU, YTOBbI HEe 6bI1O BbIMNOJIHEHO

H1 O4HO U3 yCﬂOBMI‘;I, nepeyncneHHbIX HMxxe B ,El,aHHO;I Ta6nv1u,e

bazosas OLeHKa He MOXXeT npeBbilaTb 6 6annos npwv BbINOMHEHUN noboro
M3 nepevyncnieHHbIX HXKe yCﬂOBMVII

- avBugeHgHas nonutuka PJ1 He obecrneuvBaeT 6anaHC UHTEpPecoB  KpeauTopoB
N COBCTBEHHUKOB (CM. KPpUTEPUM HUXKE);

- CA oTcyTcTByeT, €ro GpyHKLUM YaCTUYHO BbINOMHAIOT Hag30pHbIE OpraHbl ¢pefepanbHOro Unm
pervoHanbHOro ypoBHs nubo nogpasfeneHvs MaTEepPUHCKOW opraHu3aumu, OueHKa
KOPMOPaTUBHOIO YMpaB/ieHUsi KOTOPOW COrfnacHo rnpuMeHumon ™Metogonormm  HKP

6 cooTtBeTcTBYyeT 6 Unun 7 6annam;

- PJ1 nnu ero koHTponupytowas opraHmsaums rotoeut u npegoctasnset HKP / packpeisaeT ans
HeorpaHu4eHHoro kpyra numuy, ot4étHocTb o MC®PO Tonbio 1 pas B roa;

- cMcTeMa MOTMBALMKW TOM-MEHeOXXepoB CrnocobCTBYET OpMEHTaumMuM TOM-MeHemXXepoB Ha

KPaTKOCPpOYHble pe3y/bTaTbl B ywepb gonrocpoyHbimM uensam PJ1;

—  nepepoBas NpakTUKa KOPMopaTUBHOrO yrnpaeneHus ewé He BHeapeHa PJ1 B nonHoMm ob6béme,
XOTsl €ero cucTeMa KOPMOpPaTUBHOINO YMpaBleHUs SBASETCS OAHOW U3 NyuylWux cpeau

POCCUNCKUX XONANHTOBbBIX KOMMAAHWUM

bazoBas oueHka He MoXeT npeBbiwaTb 5 6annoB Npu BbINOAHEHUN NHOGBOrO
N3 NepeynCcieHHbIX HKe YCTOBUIA:

— uneHbl Cl He 061apatoT, MO MHEHWIO areHTCTBa, AOCTAaTOUYHbIMU NpOodeCcCUOHaNbHbIMU
KOMMEeTEeHUMAMN U OMbITOM paboThbl;

- HafMume KpYMHbIX CAEMNOK CO CBA3aHHbIMU CTOPOHAMM, HO BCE OHU SIBMIAIOTCSA SKOHOMUYECKM
060CHOBaHHbIMU;

- CA dbyHKkumoHupyeT 6onee 2 neT, HO COXPaHSAETCS 3HauMTesIbHas KOHLEHTPaUUs MpUHATUS
pelweHuni Ha 1-2 nuuax, B TOM yMcie U3-3a HegocTaTouyHoro uncna B coctase C/l HezaBUCKMMBIX

5 OVMPEKTOPOB C 60/blWNM peneBaHTHbIM OMbITOM WM OTCYTCTBUS MpPeLefeHTOB YCrelwHon
CMeHbl PYKOBOACTBA U KftoueBbix 6eHedurumnapos B uctopum PJ1;

- C otcytcTByeT, ero ¢yHKUMM BbINOMHAOT MOApa3feneHUs MaTepPUHCKOW OpraHu3auuu,
oueHKa KOPMOpaTUBHOrO YrpaBfieHWsl KOTOPOW COrfacHo npumMeHumon Metogonorun HKP
cooTBeTcTBYET 5 Bannam;

- Hu PJ1, Hn ero KoHTponupytowas opraHM3aums He roTOBUT UAW He NPefoCTaBsfeT areHTCTBY

aKTyasbHYH ayaupoBaHHyo oT4éTHocTb no MCDO;

- P/T otcraér ot nyyuwunx pOCCI/II;ICKI/IX XONANHIOBbIX KOMMaHu BO BHeapeHUuu I'Iepe,D,OBOl\/'I
MNPakKTUKN KOPNOpPaTUBHOIO YyrnpaBsieHNsd, XOT4 ero ypoBeHb KOpMopaTUBHOIO ynpaB/eHUA

3aMeTHo Bbiwe cpepHero no Poccunckon Penepaunn
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bannbHas
oueHKa

Onucanue

BazoBas oueHka He MoXeT npeBbiwaTb 4 6ann0B Npu BbINOHEHUN MO60rO 13
nepeyYncrieHHbIX HUXe YCIOBUN:

—  BbICOKas 3aBUCUMOCTb KpeamTHoro kadectsa PJ1 ot 1-2 kntouesbix nuy (HanpuMmep, BCreacTene
OueHb BbICOKOW KOHLIEHTPaLUW NMPUHATUA PELUEHMI U KOHTAKTOB C BaXKHbIMM

KOHTpareHTamu);

—  C[ otcytcTeyerT, ero GyHKLMM BbINOMHAIOT NOAPA3AENEHNS MaTEPUHCKOW OpraHM3aLmu,
oLeHKa KOpropaTMBHOIO YrpaB/ieHns KOTOPOW CornacHo npumMeHumomn metogonorum HKP
cooTBeTCTBYeT 4 bannam;

—  C[ dyHKumoHmpyeT 6onee 2 neT, HO OKa3blBaeT HE3HAUUTE/IbHOE BAMSIHUE Ha AeATENbHOCTb
PJ1 (HanpuMep, no npuymnHe HN3KOM 3HaYMMOCTM BOMpocos, pewaembix CLl, HeperynsapHocTbio

4 ero 3acefaHui, oTCyTCTBUA NPOPUIbHBIX KOMUTETOB U T. A4.);

- ¢durHaHcoBas/byxrantepckas oT4éTHocTb, koTopyto PJ1 npepoctasnset HKP / packpbiBaeT ans
HEOrpaHWYeHHOro Kpyra nuu, HeAOCTaTOMHO AeTanu3upoBaHa (HarmpuMmep, OTCYTCTBME B
npuMedyaHmsax MHPopMaumm O BHebGanaHCoBbIX Ob6s3aTenbcTBax, HeHeduUMapax KOMMaHUM
1 onepaumsX C HUMU U UHBIMU CBA3aHHbBIMU CTOPOHaMM);

—  cnabas npeackasyeMocTb ANBUAEHAHON NOAUTUKM, OBYCIOBNEHHas OTCYTCTBUEM eé
pernamMeHTaLmMmn Uan HainumeM NPakTUKKU CYLLEeCTBEHHOTO MpeBblieHns o6bEMa BbinnaT
LMBUAEHAOB (IGO0 BbIKYMa COBCTBEHHbIX aKLMI) OTHOCUTENBHO PErfaMeHTUPOBaHHOMO

YPOBHS;

—  ypoBeHb KopriopaTvBHoro yripasneHus PJ1 nuwb He3HaunTenbHO Bbille CpegHero rno

Poccuinckon @epepaumm

bazoBas oueHka He MoxeT npeBbiwaTb 3 6anna Npu BbINOJHEHWM TIOBOro N3 MNepPeUNCIeHHbIX
HUYe YCNOBUI:

—  ortcytcrytoT kak C[1, Tak v Haa3opHbie opraHbl befepanbHOro / perMoHasnbHOro ypoBHS Uiuv
noapasfeneHns MaTepUHCKON OpraHn3aLmm, KOTopble MOraun 6bl YaCTUYHO BbIMOHATL €ro
byHKLMY;

—  CA dyHKkumoHupyeT MeHee 2 neT;

3 —  umcneHHocTw nepcoHana PJ1 HepocTaTouHO A/1S MOMHOLEHHOrO yyacTWsl B CTpaTermyeckom
yrnpaBneHun obbekTaMn MHBECTUPOBaHUA (NpeXae BCero, Yepes npeacraBuTeneil B coBeTax

OVPEKTOPOB 06beKTOB MHBECTUPOBaHMS);

—  CUNbHas 3aBUCUMOCTb OT KJIKOYEBOW NMEPCOHbI C BbICOKOW BEPOATHOCTbIO €€ yX0Aa B TeueHue
6nwxkanwmx 12 mecaues;

—  HepocTaTouHas (MeHee 3 net) rnybuHa oTYETHOCTU, NpefocTasneHHon PJ;

- Hannymne KpynHbiX Henpo3payHbliX cAesloK CO CBA3aHHbIMU CTOPOHaMU

basoBas OLeHKa He MOXKeT npesBbilaTb 2 6anna npwv BbINOJIHEHUUA moboro ns nepeyncriieHHbIX

HUXXe YCNOBUIA:

—  PYKOBOACTBO KOMMaHWM B nocregHue 3 rofa cMcTeMaTuyeckm NpoBoANAO KPYrHble CaeNKN
(B TOM unCne co CBA3aHHbIMU CTOPOHAMMU), KOTOPble KapAUHaIbHO yXyawanu ¢uHaHCOBOe
nonoxeHwe P/1;

2 —  KonuuecTso coTpyaHukos PJT He nozeonseT obecrneunTs cobnoaeHme aaxe MUHMUMabHbIX

CTaHOApTOB KOPMOPaTUBHOIO yrpaBneHus;

—  Hannume CropHbIX CAENOK, KOTOPbIe MOTYT NpMBeCTU npusnedeHuto Kk PJ1/ero meHenxepos k
cybcuamapHom oTBETCTBEHHOCTU B CBA3M C HaHKPOTCTBOM AoUYepHEel KOMMaHuu1, Unm
HEeraTMBHO MOBAMATb Ha LOCTUXKEHUE CTPaTermueckmx u GUHaHCOBbIX Lenew;

—  YpOBEeHb KOPrOPaTUBHOIO yrpaBieHNs 3HaunTeNbHO Xyxe cpeaHero no Poccuitckoi
Pepepaumnm
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bannbHas
oueHKa

Onucanue

bazoBas oueHka pasHa 1 6anny, ecniv pykoBOACTBO 4EMOHCTPUPYET HECMOCOBHOCTb
obecneunTb HempepbIBHOCTb AesTensHocTy PJ1

HKP paccMaTtpuBaeT aMeBuaeHaHyo NoanTuKy Kak He obecneumBatowyto 6anaHC MHTepecos

KpeanTopoB U CO6CTBeHHVIKOB, B YaCTHOCTHU, B cieayrowmnx cnydaax:

) PJ1 He BbinnaunBaeT aMBMAEHAbI U He BbiKYMaeT COBCTBEHHbIE akLMmM (BONN) B TeYeHne
Tpéx n B6onee neTt noapag, YTo He MOXeT BbiTb 060CHOBAHO pPerynaTopHbIMU TpeboBaHUAMU NN

MaclTabHbIMK MHBECTULUUNAMIN,

2) BbiMnaTa AMBUAOEHOOB/BbiKyNa COBCTBEHHbIX akuui (goner) npuMBoaAnT K

CyLecTBeHHOMY yBenunueHuto notpebHocTu PJ1 B HapawmBaHun ¢prHaHCOBbIX 0693aTeNbCTs;

3) anBunageHaHad NnoanTuKka PJ1 cnabo npepncKkasyema, NoCKOJIbKy He pernaMeHTUpoBaHa
nnbo PJ1 B TeueHne nocnegHumx 3 net AO0NyCKano cyuwectBeHHble OTK/IOHEeHUA OT COOTBETCTBYHOLWNX

MONUTUK;
4) PJ1 BoinnauveaeTt guBnaeHabl, HECMOTPA Ha 3HaYeHMe nokasatens LTV ebiwe 95%.

HKP oueHvBaeT 3aBMCMMOCTb OT K/IIOYEBOW MEPCOHbI Kak CUMbHYIO B C/lyyae, eciiv yxon
K/IIOYEeBON MepcoHbl (MepCcoH) MOXEeT MpMBEeCTU KyTepe CBA3el XONAWHIOBOW KOMMaHuM
(NMpodeccnoHanbHbIX, NNMYHBIX) U, KakK CAeACTBUE, K CYLLECTBEHHOMY YXYALIEHUIO YCIOBUN
COTPYAHMYECTBA C KNHOYEBbIMU KOHTpareHTaMu u (Mnu) nocTaswmKkaMm brUHaHCOBbIX pecypcoB nnbo
K CHWKeHUto 3bdeKTMBHOCTM MO MpuuMHe ocnabneHus (paspylweHWs) BepTUKasbHbIX

N TOPU3OHTAa/IbHbIX cBsizeln B paMKax XOJ'I,CI,VIHFOBOI‘/II KoOMMaHUn.

OcHoBaHveM pns npusHaHWs GUHAHCOBOM OTUYETHOCTU HEAOCTaTOYHO AEeTanu3MpoBaHHOMN
MOXeT 6biTb, B 4aCTHOCTW, OTCYTCTBME B MpuMevaHuax uHbopMaumm o BHebanaHCOBbIX
obsa3aTenbcTBax, beHeduLMapax KOMAAHUN 1 OMepaLmax C HUMU U UHbIMU CBA3aHHbBIMU CTOPOHaMM

(kpoMe cnyyaeB, CBA3aHHbIX CO creuMPrKom 3aKOHOAATEeNbCTBaA).

SKcnepTHble KOPPEKTUPOBKU oLLeHKU cybdakTopa

Hwxke onucaHbl sKkcnepTHble KOPPeKTUPOBKM, KOTOpbie MPUMEHSAIOTCS K 6a30BOM OLeHKe
cybdaktopa «KoprnopatueHoe ynpasneHue». [lpy 3TOM COBOKYMHOE BAWAHUE 3SKCMEPTHbIX

KOPPeKTMPOBOK Ha OLeHKY AO/HKHO HaXoAmUTbes B AnanasoHe [-3; 2].
A. BzanMopelicTBMe c MHBECTOPaMM U peNTUHroBbIMK areHTcTBamMu: = 1,5 6anna.

MoBblwatowas KOppeKTUpPOBKa MpUMeHseTcs, ecnn WMHPOpPMaLMOHHas npo3pavyHocTb PJl
CYLEeCTBEHHO /yylle, YeM Yy KOMMaHWW, KOTOpble MOAyYUIv UAM MOFAU MONYYUTb aHaNornuyHyto
6a3oBylo OLEHKY KopriopaTuBHOro ynpaeneHus. [pn aHannse MHPOPMaLIMOHHOM MPO3pPayHOCTM
HKP yunTbiBaeT Kak NpakTUKy B3aMMOAeNCTBUSA C HEOrpaHMUYEHHbIM KPYrom nuL, (B YacTW packpbITuS
rofoBbIX OTYETOB, BaXXHbIX HOBOCTEN O AEATE/NIbHOCTUM KOMMaHUU U T. 4.), Tak U NpefocTaBieHus
MHPOPMaLIMM areHTCTBY (YnpaBieHuYecKkas OTYETHOCTb, MOSCHEHMWS MO OTAE/IbHbIM BOMPOCaM U T. 4.).

nOHM)I(aK)LLI,aS-I KOPPEKTUPOBKa NpNMeEHAETCA, eC/n:

— unHdopMaumnoHHas npospayHocTb PJ1 cywecTBeHHO xysKe, YeM Yy KOMMaHWUIN, KOTopble
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nonydymnnn nam Mornm nonyyvymtb aHaOrM4yHyro 6a303y+o OoLEeHKY KopnopaTuBHOIo

ynpaBneHus;

- and PN XapaKTepeH HeJOCTaTOUYHbIN ypOBeHb KOHCEepBaTMBHOCTM
(ocMOTpUTENbHOCTM) MpWU  MOAroTOBKE PUHAHCOBOM UM WMHOW  OTUYETHOCTM.
KoppekTvpoBka npuMeHsieTcs, npexae BCero, B C/lyyYae HefoCTaTOYHO
KOHCEpPBaTMBHbIX MPEeAnoCbIIOK MPpU OLEHKe CTOMMOCTU akTUBOB (HampuMmep, npwu
MPU3HAHUU CYLLECTBEHHbIX OT/IOXEHHbIX HaIOrOBbIX aKTUBOB MpPU HeonpeaenEHHbIX

nepcrnekTMBax Nnosy4yeHns COOTBETCTBYOLWEN NpUbLINY;

—  PJ1 yacto n (Mnn) cywecteeHHO nepecMmaTpuBaeT MHbopMaumio (Npexxae BCeEro,

¢dUHaHCOBYIO OTUETHOCTb) 3a NpeaplayLme rogpl.
b. OnbiT  penoeas penyTtaumsa Ton-meHegxmeHTa u uneHos CA;: ot -3 po +1 6anna.

|_|OJJ, Ton-MeHeo»KMEeHTOM (K}'IPOLIeBbIMM MeHep.>|<epaMV|), KaKk npaBunnao, MOHMNMAKOTCA
e,El,VIHOJ'IVIHHbIVI WMCMNOMIHUTEbHbIN opraH, 4neHbl KonnernaabHoOoro WCNOJHNTENbHOINo opraHa w
pyKoBOAUTENIN  KJTKOYEBbIX no,u,pa3,u,eneHV|15|, OTBEeTCTBEHHbIe 3a npuHATME WU peannsauyuio
ynpaBneH4YeCcKkux peUJeHMI‘/’I. I'Ipm 3TOM B OTAE/IbHbIX Cny4dadax K Ton-MeHeo)XepaMm PN MOryT 6bITb
OTHecCeHbl Nnua, KoTopble d)opMaano He 3aHMMaloT pyKoBOAALWNMX ,EI,OJ'I)I(HOCTel\/’I, HO MOTyT OKa3blBaTb

B/IMSIHWE Ha NPUHMMaeMble pelleHus (HarnpuMep, COBETHUK reHepasibHoro AMpeKTopa).

I_IOBbILLIaI-OLLI,aH KOPppPEeKTNPOBKa NMpuMeHdeTca npm Haandmm y Ton-MmeHemg)KMeHTa ycnewHoro
onbiTa aHTUKPU3UCHOIO yrnpaBiieHnd, 3anyCcka HOBbIX MPOEKTOB 1IN yCI'IeLIJHOl\;I aganTtaunm 6usHec-

Mogenn K USBMeHeHUKO PbIHOYHbIX yCJ'IOBl/Il‘/'I.

MaKkcuManbHbIM pasMep MOBbIWAOLWEN KOPPEKTUPOBKU NPUMEHSAETCS, €CIN YCMELLHbIN OMbIT
6ONbLWMHCTBA K/HOUYEBbIX MEHeAXKepOB COOTBETCTBYET TeKylMM noTpebHocTam PJ1 (Hanpumep, ans
KOMMaHuu nocne pedonTa akTyaneH onbIT aHTUKPU3UCHOTO YrNpaB/ieHus, A9 KOMMaHUU B CTaguu
6bICTPOro pocTa — OMbIT BbIBOAA KOMMaHUM Ha HOBble pbiHKK cbbiTa). Ecnn BbiBOA ©0 cooTBeTCTBMM
YCMELIHOro OrMbiTa K/IOYEBbIX MEHEAYKEPOB TeKylMM noTpebHocTaM PJ1 MoxxHO caenaTb Tonbko B
OTHOLWWEHUN OTAESbHbIX K/HOUYEBbIX MEHEAYKEPOB, KOPPEeKTUPOBKa He MoxeT npesbiwaTb 0,75 6anna.
Ecnm ycnewHbi onbiT KAOUEBbIX MEHEeAKepOB He COOTBETCTBYET TeKywuM noTtpebHoctam P/,

KOppeKTUpOoBKa He MoXeT npesbiwatb 0,5 6anna.

PazMep noHmxawoLwen KoppekTUPOBKN 3aBUCUT OT YMC/Ia M 3HAYMMOCTU HEraTUBHbIX GakTopoB,

KOTOpble BbidB/1€Hbl B OTHOWEHWU KNNFOYEBbIX MeHe)KepOoB NN YNeHOB Cﬂ,, B T.4.:

—  BANTEeNbHOCTb paboTbl B KOMMAAHWUAX, KOTopble AonycTuUAu AedbonT UAM UCMbITbIBaAU
¢dUHaHCOoBbIE TPYAHOCTM, C BO3MOXHOCTbIO BIUATL Ha MPUHATME pelleHUiA B OTHOLWEHUM
pPUCKOB, peanu3aumsa KOTopbix npueena Kk gedonty n (Mnm) GMHaHCOBbIM TPYAHOCTAM;

— ¢akTbl  BO36YXXAEHMA  YrONIOBHbIX/aAMUHUCTPATUBHBIX/MHbIX  gen,  cyAebHbIxX
pa3bupaTenbcTs (B T. Y. 3aKpbITbiX 6€3 MpuBieYeHms K OTBETCTBEHHOCTH, C Y4ETOM pUCKa
BO306HOBNEHNA pa3bupaTenbcTs B HyaylieM);

—  4yacTas cMeHa MecT paboTbl U3-3a KOHPIMKTOB C KONNeraMmn unmn beHepuumnapamm.

MakcumanbHas NMOHWKaKLWaa KOpPpPpeEKTUPOBKa NpuMeHdeTcd, eC/in B OTHOWEHNN 2 n 6onee
KNII0O4YeBbIX MeHemKepoB UM 4YNeHOB C,D, (B T. 4. HeJaBHO MNOKMHYBLUNX KOMFIaHVIIO) BbIHECEeHbI

06BUHUTENbHbIE NpUroBopbl MO Yros10BHbIM CTaTbAM.
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B. PernameHTaumns kopnopatusHoro ynpaeneHus: =1 6ann.

MoBbiwatowas KOPPEKTUPOBKA NMPUMEHSAETCS, eCN:

— B cuny o6beKkTuBHbIX ApUYMH MPUCYTCTBYIOT OTAE/IbHblE CYLLECTBEHHble HefOCTaTKU
KOPMOpPaTUBHOrO yrpaB/ieHUs, OAHAKO B OCTa/IbHbIX acreKkTaxX YpOBEeHb perfnaMeHTaumm
KOPMOpPaTMUBHOrO yrNpaBieHus, KaYecTBO MeHeaXXMeHTa 1 oTyéTHocTu PJ1 cywecTeeHHO
nydlle, YeM B APYTrMX KOMMaHMAX CeKTopa.

— KayecTBo pokyMeHTaumn B chepe KOPNOpaTUBHOrO YrnpaB/ieHUs CYLECTBEHHO Bbllle,
yeM y KOMMaHUMN, KOTopble MOAYYUAN WM MOFIM MOJYYUTb aHanoruuHyro 6asoByo
OLleHKY KOpMopaTMBHOrO yrpaBfieHus, npu 3toM y PJ1 He BbiiBNeHO cyliecTBeHHbIX

HapyLIJeHI/II;I 3TUX OOKYMEHTOB.

MoHmKarowas KoppekTUpoBKa MPUMEHSETCs, ecnM KadecTso gokyMeHTaumun PJ1 B coepe
KOPNOPaTMBHOIO YrpaBAeHUs CYLLECTBEHHO XY)XKe, UeM Y KOMMaHWI, KOTOpble MNOYHYUIN MU MOTIN
MoMyuYnUTb aHanorMuHyio 6a3oBy0 OLEHKY KOpropaTUBHOro yrpasneHus, nubo PJ1 ponyckaet
CYWeCTBeHHble OTKNOHEeHUs OT TpeboBaHUM 3TUX AOKYMeHTOoB. [lpu cpaBHeHUW ¢ Apyrummn
komnaHuamm HKP ocHoBHOe BHMMaHMe ygpenseT BbinonHeHuto pekomeHgaumn Kopekca

KoprnopaTUBHOro ynpaeneHus, ogobpeHHoro CoeeTom ampektopos baHka Poccun.
I'. OcobeHHOCTU ayanTa oTUéTHOCTU: —3 Banna MakKCUMYM.

MakcunmanbHas KoppekTupoeska (MuHyc 3 6anna) nprMeHsaeTcs B 0b6s3aTe/IbHOM NMopsaaKe, ecnu
P/1 He npepocTaBuno areHTCTBY W He pa3MecTUNO B OTKPbITOM A[OCTyre akTyanbHyk (CM.

onpefeneHve akTyalbHOCTW) ayauMpoBaHHyl oTuéTHocTe no PCBY (eknwouas ayautopckoe

3aKnr4yeHne N NoACHUTENbHYIO 3aI'II/ICKy) n ogHoOBpeMeHHO PJ1 He npenocCTtaBUIO areHTCTBY U (MI'II/I)

He pa3MecTW/IO B OTKPbITOM JOCTYrMe aKTyasbHYH ayaAnpoBaHHyto oTyétHocTb no MCOO.

[aHHasa koppeKkTnpoBKa MOXeT 6bITb MPUMeHeHa B pazMepe A0 MUHYC 2 6annoe, ecav ayanTop
P/1 Bbipazun MmoanduumpoBaHHOe MHEHME O ero OTYETHOCTM IMBO OTKA3anCs OT BbIpaXKEHUS MHEH U4,
npyv 3TOM 3TOT $aKT MOXHO TPaKTOBaTb Kak cCreAcTBue cnabocTu CUCTEeMbl KOPMopaTMBHOro

ynpaBneHus.

B cnyuyae HepocTaToOuHOro oOnMbiTa, pPecypcoB WAu KBannbukaumm aygutopa ModXKeT 6biTb
npvMeHeHa KoppekTupoBka Ao MUHYC 2 6annos. KoppekTnpoBka B pa3zmepe Ao MUHyc 3 6annos
npumeHsieTcs, ecnu paHee y PJ1 6b1n HoOM ayanTop, KOTOPbIMA Aan B OTHOLWEHUM ero OTYETHOCTU
MoauduumposaHHoe 3akntoueHue. [pu oueHke keanudukaumm ayautopa HKP opueHTupyetca Ha
AOJIO 3aK/OYEHUN AAHHOTO ayAUTOPa, B KOTOPbIX ayAMTOPOM He 6b1710 MOCTaBAEHO NoL COMHEHMe
npuMeHeHWe MpUHLUMMNA HenpepbiBHOCTU AeaTenbHocTU (6o MHbIM 06pa3oM He MpuBIEeYeHO
BHMMaHMe K 06CTOATENbCTBaM, KOTOPble MOTYT Bbi3BaTb TakMe COMHEHMS), MPU 3TOM Ha ropuU3oHTe
2roga nocne Takoro 3aKk/lodYeHWs ayaupyemas KOMMaHusa npekpaTuna [eATenbHOCTb U3-3a
cepbésHbix ¢urHaHCcoBbIX TpyaHocTen. [1pu oueHke onbita ayautopa HKP paccmaTtpuBaet umcno
KOMMaHUI, KoTopble 6blIM KIMEeHTaMW ayamMTopa B TeyeHue nocnegHux 3 net, obpaias ocoboe
BHMMaHMe Ha KOMMaHuK cxogHou cdepbl geatenbHoctu. [pn oueHke pecypcos ayautopa HKP,
B YaCTHOCTW, COMOCTAaB/MAeT pa3Mep ayAMpyeMoln OopraHM3aumn U CAOXKHOCTb €€ opraHn3aLMoHHOM

CTPYKTYPbI C YANC/IOM COTPYAHUKOB ayANTOPaA.
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5.3.4. YnpaBneHue puckamu

CooteetcTaytowwasn cneumepmrke bUsHeca cUCTEMa YrpaBAeHUsA PUCKaMK MOBbILAeT BEPOATHOCTD
CTabunbHoro  ¢GYHKUMOHUPOBAHUS  XONOMHFOBOM  KOMMaHWUM W, Kak CcfeacTBue, OKasblBaeT
MoJIOXKMUTE/IbHOE BNIMSAHWE Ha eé KpeduTHoe KayecTeo. HanpoTtue, HefgocTaTkv B ynpaBneHun puckamm
MOryT MpWBOAMTb K HenpeABWAEHHbIM YObITKaM, KOTOpble OrpaHUYMBAlOT KPEAUTOCMOCOBHOCTDL

XOI'I,D,I/IHFOBOI?I KOMMaHUnn.

B cnny CI'IeLI,M(bMKVI AeaTenbHOCTU XONOUHIOBbIX KOMMaHUM 6a3oBas oLeHKa cy6cba|<Topa MOXKeT
6bITb npupaBHeHa K 6a3oBoW OLUeHKe COOTBeTCTBYyloWwero cy6¢a|<Topa KnoueBoro obbekTa

MHBECTUpPOBaHuA, eC oaHOBpeMeHHO BbINO/IHEHbI cneayrouwme yCcroBus:

— Ha knioyesor 06beKkT MHBECTUPOBaHUA NpuxoauTcs 6onee 80% aktneos PJ1.

— [Hna PJ1 He xapakTepHbl BblcOKas [ofiroBas Harpyska (oueHka cybdaxtopa «CTpykTypa
doHanpoBaHUA» He HKe 5 6annos), Hble pucku, Tpebytowme cneumduyeckmx NOAXo40B

K yrpaBieHuio.
Ecnu He npuMeHseTca ykazaHHbIM Bbiwe noaxod, HKP wvcrnonbsyetr anroputM nonyyeHus

6a30BOM OLIEHKW YNpaB/ieHUs pPUCKaMM, OnncaHHbIN B Tabnuue 15.

Tabnuua 15. Anroputm 6a3oBoii oueHkM cybdakTopa «YnpaBneHue puckamm»

BannbHas
Onucanune
oLLeHKa

bazoBsas oueHka pasHa 7 6annam, eciv ypoBeHb ynpaBieHUs puckamm CooTBeTCTByeT
7 nyywen npakTtuke B Poccunckon Pepepaunn. [1ns storo He06x0AMMO, B YaCTHOCTU, YTOObI

He 6b1/10 BbINOMIHEHO HU O4HO U3 yCﬂOBMVI, nepeyncneHHbIX Hxe B OaHHOMN Ta6ﬂl/ILl.e

basoBas oueHka He MoxeT npeBbiwaTh 6 6annos Npu BbiNoJHEHUN Nto6oro
13 NEPEYNCTIEHHbIX HVKE YCIOBUIA:
6 - OTCyTCTBUE pa3pa60TaHHbIX nnaHos no obecrneyeHuto HenpepbiIBHOCTU AeATe/IbHOCTU U
,D,eIZCTBMl\/‘I Ha cnyqal‘/'l peannsaunm onepautMoHHbIX pPUCKOB;

—  nepepoBas NpakTWKa yrpasneHus puckamu ewe He BHeapeHa PJ1 B nonHoMm o6béme, xoTs ero

CUCTeMa yrnpaBieHNnsa puckaMun aBnqaeTcs OfHOW 13 Nyywmnx cpegn XxonamnHroBbiX KOMMaHUM

bazoBas oueHka He MoXeT npeBbiwaTb 5 6annoB Npu BbINOAHEHUN NHOGOrO
N3 NepeynCcieHHbIX HUKe YCIOBUIA:
- 3¢¢¢€I(TMBHOCTb npouenyp ynpassieHnsa pyuckaMm He noareep>KaeHa BbICOKMM pe3y/1ibTaTOM Ha
Pa3sINYHbIX CTaanNAaX 3KOHOMUNYECKOro Unkna;
5 - cncreMa MOHUTOpPUHIra puckKoB 06beKToB NHBECTUPOBaHNA HEAOCTAaTOYHO pernaMeHTUpoBaHa;

- ncrnonbsyembie PJ1 TexHonornm n cuctemsl aBTOMaTU3aunn OoedaTesibHOCTU He COOTBETCTBYIOT

COBpeMeHHbIM Tpe6OBaHVIﬂM;

- PJ1 ortcraér ot nyyvwmnx pOCCVIl‘/‘ICI(VIX XONANHIoBbIX KOMMaHW BO BHeApeHUn nepep,osoﬁ
NpaKTUKN ynpaBaeHUd puckaMu, XoTq ero yposeHb puck-mMmeHegpKMeHTa B LLe/IOM 3aMeTHO Bbille

cpeaHero no Poccunckon Pepnepaumn

BazoBas oueHKa He MOXeT rnpeBbiwaTb 4 6annoB Npu BbINOHEHUN O60rO U3
4 nepeuncreHHbIX HUXe YCIOBUIA:

- MOHUTOPUHI PUCKOB K/1KO4Y€eBbIX obbekToB nHBECTMpOBaHUA (C I'IO,D,FOTOBKOI‘/'I OTYETOB ANd Ton-

MeHe[KMeHTa) ocyliecTenseTcs pexe 1 pasa B rog,;
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bannbHas
Onucanue
oueHKa

—  Yype3MepHO A/UTeNbHbIe CPOKW MOArOTOBKM MHPOPMaLmM Kak cneacTeue cnaboi opraHnsaumm

613Hec-NpoLeccos;

— B OTYETHOCTM peryfsipHO BbISIBASIOTCA OWMOKWU, CBA3aHHbIe C peanun3aument onepaumoHHbIX

pUCKOB;

— ypoBeHb ynpaBneHus puckamu PJ1 nuwb HesHaumTenbHo Bbilwe cpepHero no Poccuiickomn

®Pepepaumnm

bazosas ouUeHKa He MOXKeT npesblWaTb 3 6anna npv BbINONHEHNN noboro n3 nepevyncneHHbIxX

HUXXe YCNI0BUN:

3 - nuvua, OTBETCTBEHHbIE 3a ynpaBieHne Kao4eBbiMU ANnAg PN puUckamu, He onpepneneHol, nmbo He

nMeT HeO6XO,ELVIMOFO onbiTa;

— o519 60/IbIWIMHCTBA KoYEBbIX 06 bEKTOB MHBECTUPOBaHUA (C COBOKYMNHOMN fonen B akTneax PJ1

6onee 50%) xapakTepeH BbICOKNI YpOBEHb KPEANUTHbIX PUCKOB

2 YpoBeHb yrnpasneHus puckaMm 3HaunTenbHo Xysxke cpegHero no Poccunckoint Pepepaumm

SKcnepTHble KOPPEKTUPOBKU OLLeHKM cybdakTopa

Hwxe onucaHa 3KCNepTHble KOPPEeKTUPOBKWU, KOTOPble MNMPUMEHAITCA K 6a3oBou oLeHKe
cy6¢>a|<Topa «anaBneHme pncKkaMmm». I'IpM 3TOM COBOKYMHOE B/ZIAHNE SKCNEPTHbIX KOPPEKTUPOBOK

Ha OLEeHKY AO/HKHO HAaXOAUTbCS B ananasoHe [-4; 1].
A. PernameHTauus ynpaeneHus puckamu: =1 6ann.

[MoBblwatowas KoppekTUpOBKa MPUMEHSEeTCs, eCnu pernaMeHTauus B cdepe ynpasneHus
puckamu PJ1 cooTBeTcTBYeT nyulien npakTuUKe Ha pbiHKE, MPY 3TOM He BbiBIEHO CYLECTBEHHbIX
HapyLWeHNN BHYTPEHHUX LOKYMEHTOB.

[MoHwmKalowas KOppeKkTUpPOBKa MpUMEHseTCa B C/yyae, eClM CUCTeMa YyrpaBfieHus
onepaumoHHbiMK puckamu PJ1 HepocTaTouHO pernaMeHTMpoBaHa, YTO He HalWAo AOJXKHOro
oTpaXkeHUs B 6a30BON OLLEHKE.

B uacTHOCTM, KOppeKkTUpoBKa MoXeT 6bITb MpuvMeHeHa B crydyae cnabol pernameHTaumm
yrnpaBfeHus NMKBUAHOCTbIO, HanpuMmep, MpuW OTCYTCTBUU TpeboBaHUM K KOHCepBaTUBHOMY
pa3MelleHnio BpeMeHHo cBoboaHbix cpeacTB. [Moa KoHcepBaTMBHBIM pasMelleHMeM MoHUMaloTCS

BNnoXxeHus B gonrosble PpurHaHcoBblie MHCTpyMeHTbl ¢ OKK/OCKK He Hmxe A-.ru/a-.ru.

MaKkcuManbHbIV pasMep KOPPEKTUPOBKM MOXET 6bITb MPUMEHEH, B YaCTHOCTM, eC/N:

—  PJ13a nocnegHue 12 mecaues pasMmewano 6onee 1% akTMBOB B 4ONTOBblE MHCTPYMEHTbI

(eKntovas pacuéTHble cueta u baHkosckme genosntbl) ¢ OKK/OCKK Hmke BB-.ru/bb-.ru.

—  OcHoBHol pacuétHbin 6aHk PJT nmeer OKK/OCKK B+.ru/ b+.ru unm Huxe n npm

Bbicokon (bonee 25%) none 060poTOB, NPUXOAAWMNXCA Ha STOT BaHK.

b. MoaBepeHHOCTb OTAENBHBIM BUAAM PUCKOB: -2 6anna MakCUMyM.

KoppekTtupoeka npumensetcs, ecnn PJ1 noaeepykeHo cneundumyecknmm pmckam, HO ypoBeHb

ynpasneHnda MM olueHMBaeTCsa Kak He,EI,OCTaTO‘-IHbII‘/JI, Hanpumep:

- PN perynapHo CtazikmBaeTcs C pean|/|3au,V|el5| onepaunoHHbIX N MHbIX PUCKOB, YTO MOXXET
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nosneyb cepbésHblie peryTaumoHHble 1 GrHaHcoBble noTepu (WTpadbl, KOMMAEHCALMM,
cynebHble nsgepxkun). B yactHocTH, KoppekTUpoBKa MOXET 6biTb MPUMEHEHa B C/iydae
60/1bLIOro YMca UCKoB o npueneveHnmn PJ1 k cybecnamnapHom oTBeTCTBEHHOCTH B paMKax

6aHKpOTCTBa 06beKTOB MHBECTHU poBaHuA;

- PN cnedunanmnsnpyeTtca Ha WMHBECTUpPOBaHMM B NepcnekTunBHble KOMMaHUWU, TONbKO

BbiIXoAsuwme Ha pbIHOK A NNaHUpYyowmne Takom BbIXOA.

B. MnaTtéxHaa aucuunnmHa: —4 6anna MakcUMyM.

KoppekTpoBKa npuMeHseTcs, ecan NonoXntesbHas NaaTéxHas gucunninHa Habnogaercs
MeHee AByx neT. MaKkcuManbHbIA pasMep KOPPeKTUPOBKU MPUMEHSAETCs MpU Hanuuum TeKylemn
NMpOCpOYEHHOW 3aA0/MHKEHHOCTU Mepepn MNOoCTaBWMKaMu, paboTHUKAMN MAU rocypapcTteoM. Pasmep
KOPPEeKTUPOBKM orpaHuumeaeTtca 1,5 6annamm B cnyvae Hebonbworo ob6béMa 3a40/HKEHHOCTU U
BbICOKOW BEPOATHOCTU YpPeryniMpoBaHns 3af0/HKEHHOCTM Ha ropmsoHTe 6 Mecsaues 6e3 yxyaweHus
KpeanTHoro kadectsa PJ1. MNog HebonbwurM 06bEMOM 3340/MHKEHHOCTM B JAHHOM ciyyae O6bluHO
NOHMMaeTCa CyMMa He Bbile MWHMMAanNbHOro nopora ana Bo3byxaeHusa gena o HaHKpoOTCTBe

opraHunzaumm (Ha 01.01.2026 r. ong 60nblWIMHCTBA OPraHN3aLMii 3Ta CyMMa COCTaB/sNa 2 MiH pyb.).
MnaTéxHas AMCLUMNINHA CYNTAETCA MNONOXKUTENbHOW MPU YCIIOBUN:

— onnatbl er,ﬂ,VITOpCKOVI 3aA40/HKeHHOCTU B CPOKU, CcorslacoBaHHble C NocTaBWMKaMU
(C,D,BMF CpOKOB oOnnatbl, COrNacoBaHHbIN C KOHKPE€THbIM MNOCTaBWMKOM U He
COI'IpOBO)K,EI,aIOLLI,VIl‘/‘ICH BepOATHbIMU LIJTpad)HbIMVI CaHKUMAaAMU nnn Cyﬂ,e6HbIMI/I NCKaMun
CO CTOPOHDbI NOCTaBWMKOB, HE yXyALllaeT OUeHKY naaTéxHom ,D,MCLI,MI'l}'IMHbI);

- CBoeBpeMEHHOl;'I BbIiM1aTbl 3apa6OTHOIZ nnaThbl pa6OTHMKaM;

— CBO€BpeMeHHOro ocyuwectBneHusa Ha10roBbIX nnatexemn M nnaTtexxemn BO

BHeBoMKeTHble GOHAbI.

I. Yrposa pedonTa B npownom: -1,5 6anna Mmakcnumym.

KoppekTupoeka MoxeT 6biTb NpuMeHeHa, ecnn paHee PJ1 okasbiBanoch B npeagedontHoM
COCTOSIHUM (HanpwuMep, A[OMYCKano CYLWEeCTBEHHOE W AnuTeNbHoe HapylweHue GUHAHCOBbIX
KOBEHaHTOB). Pa3smMep KoppeKkTUpOBKK onpenenseTcs AJANTENbHOCTbIO Nepuoaa, KOTOPbIN MPOLLEN
nocne ykasaHHoOW cuTyauuu. MakcuManbHbI pasMep KOPpPeKTUPOBKU MpUMEHSeTCs, ecnun yrposa

fedonTa BO3HUKaNa MeHee 2 NieT Ha3aa.

5.3.5. Crparternueckoe nnaHMpoBaHue

B pamkax paHHoro cybdaktopa paccMaTpMBalOTCA Kak Mpoueaypbl  CTpaTermyeckoro
nAaHNpPOBaHUMA, TakK WU OXXuaaemble pe3ynbTaTbl peannsaunm cTpaTternu. MaKCVIMa}'IbHaFI OoueHKa
rnokasaTesis COOTBETCTBYeT cuTyaumm, korga y PJ1 ectb goctaTtouHo nogpobHasi n akTyanbHas cTpaTerms
pasBUTUSA, peann3aums KOTOPOMW, MO MHEHWMIO areHTCTBa, B CpeaHe- W AOSrOCPOYHOM MepcrneKkTmBe
OKaXeT MO3UTUBHOE BNUsHME Ha KpeauTHoe KadecTBo PJ1. MuHuMManbHas oueHka npuMeHseTcs B
cuTyaumsx, koraa PJ1 onepurpyeT KOPOTKMM rOpM3OHTOM MaHUPOBaHMWS, @ peannsyemMas cTparterus, no
MHEHUIO areHTCTBa, B CPeAHe- U AO/TOCPOYHON MepCrekTUBE MOXET OKa3aTb HEeraTMBHOE BMSHUE Ha
kpeauTHoe KavecTtso PJ1, nubo PJ1 yaenseT HeLOCTaTOMHO BHUMAaHWS MIaHMPOBAHUIO, B CBA3WN C YeM

AOEHEeXXHbIe NMOTOKU U pe3y/ibTaTbl AEATE/IbHOCTU XapakKTepU3yroTCs MOBbILEHHOMN HeOI'Ipe,El,e}'IéHHOCTbIO.
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B cuny cneundukmn geatenbHoOCTM XONANHIOBbIX KOMMaHUI 6a3oBas oLueHKa cybdakTopa MoXxeT
OblTb MpupaBHeHa K 6a30BOM OLEHKE COOTBETCTBYOWero cybdaktopa K/OYeBOro obbekTa

NHBECTUPOBaHUA, eC/i O4HOBpPEMEHHO BbIMNMOJ/IHEHDbI Cneayroume ycnosusa:

—  Ha kntoueBolt 06bekT MHBEeCTUpOBaHUs Npuxoamutca 6onee 80% aktusos PJ1.

—  [nsa PJ1 He xapakTepHbl BbicOKasi Ao/roBas Harpyska (oueHka cybdaktopa «CTpykTypa
doHAMpOBaHUA» He HwKe 5 6annoB) U MHble pucku, Tpebytowme crieundryeckmx
NOAXOAOB K YNpaB/ieHuIo.

Ecnn He npuMeHsieTca ykaszaHHbIM Bblwe noaxod, HKP wncnonbsyetr anroputM nonydyeHus
6a3oBon oueHkn cybdakTopa «CrpaTernueckoe nnaHMpoBaHWE» B COOTBETCTBUM C Tabnuuen 16.
Ecnu areHTCcTBY NpeaocTaBneHo HECKOMbKO CTPaTErMyeckmMx AOKYMEHTOB, KaXkapIA U3 HUX OLLeHMBaeTCs
B COOTBETCTBUM C Tabnuuen 16, 3aTeM BbibUpaeTcs MakCMMasibHas oLeHKa 13 nosydyeHHbix. OgHako mns
PaccMOTPeHWs MOryT 6biTb WUCK/KOUEHbI AOKYMEHTbl, SBHO HE COOTBETCTBYIOLME YMpPaBIEHUYECKMM
npaxTvkam PJ1 (HanpyMep, AOKYMEHTbI, MOArOTOB/IEHHbIE BHELUHMMUN KOHCY/IbTaHTaMM C HEAOCTAaTOYHbIM

yyacTmem pykosogcTsa P/1).

Tabnuua 16. OnpepeneHue 6azoBoi oueHkU cybdakTopa «CrpaTrermueckoe nnaHMpoBaHue»

Fopu3oHT nnaHMpoBaHus (neT)

YpoBeHb

AeTanusaumm <1roga [1; 2) [2;3) [3; 5) 2 5 net

cTpateruu
BbICOKMIA 2 5 6 7 7
cpenHun 2 4 5 6 7
HU3KNI 1 2 3 3 4

Mpy oueHKe ropnsoHTa NAaHMPOBaHMSA areHTCTBO OPUEHTMPYETCA Kak Ha CPOKMW, 3aKpenéHHble
B COOTBETCTBYIOLIMX AOKYMEHTaX, Tak M Ha MpaKTUKy MpUHATUS peweHuin. B vactHocTn, ecnn PJI
NpUaOEepXXMBaeTCa KpaliHe pPUCKOBaHHOW 6u3Hec-MoAenu, peanusaums KOTOPOM C  BbICOKOW
BEPOSATHOCTbIO MPUBEAET K HEraTMBHbIM MOCNEACTBUAM Yyxe B 6nukarnwme 12 MecsaueB, ropusoHTY
NNaHNPOBaHWS NPUCBaMBAETCS OLEHKa «MeHee 1 roga» BHe 3aBUCMMOCTM OT CPOKOB, 3apUKCUPOBaAHHbIX
B CTpaTermyeckmx ooKyMeHTax. B mHbIx cny4yaax nog ropaoHTOM N1aHNPOBaHMA areHTCTBO NMOHMMaeT
CPOK [eMCcTBUS JOKYMEHTa npu ero yteepxaeHun. [1pu oLieHKe ropusoHTa NNaHMPOBaHUS YUYMUTbIBAIOTCS
AEeNCTBYIOLME AOKYMEHTbI U [OKYMEHTbI, C MOMEHTA 3aBEpLUEHUS CPOKa AEMCTBUS KOTOPbIX MPOLUIO He
6onee 6 MecsLEB.
YpoBeHb feTanusaumnm npusHaétcs BbicokuM, ecnu PJ1 npepoctasuno HKP ¢urHaHcosyio Moaenb
W WHble AOKYMEHTbI, FAE BbIMOMHEHbI cheaylowme Kputepun Ans npuHstoro B PJ1 ropusoHTa
NNaHMPOBaHUS:
— 0603HauyeHbl Uenn, UETKMe KPpUTepUM UX [OCTUKEHUS WU  COOTBETCTByloLME
MeponpuaTus;
- Cd}OpMyﬂMpOBaHbl rmnoTesbl O ANHaMUKe KN4YeBbIX NHAOWUKATOPOB U r|0|<a3aTene|‘/'|,
XapaKTepuaylolwmx gestenbHocTtb P/1;

- YYTEeHbl pa3/ZIMyHbl€ MaKPO3KOHOMUNYECKMe CUueHapun, BK/1lo4asd BEPOATHYHO peakuunto PN

B C/Ty4ae UX peanusaumu.
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YpoBeHb AeTanmsaumm NpusHaéTca cpegHnM, ecnuv npepoctasneHHas HKP ¢uHaHcoBas Mopens
COOTBETCTBYeT TONbKO ABYM W3 YKa3aHHbIX Bbile KpuTepueB. B ocTanbHbix crnyyasx ypoBeHb

Aetannsaummn I'IpI/I3HaéTC$| HUN3KNM.

SKcrnepTHble KOPPEKTUPOBKU oLeHKU cybdakTopa

Hwxe onucaHbl 3KCNepTHble KOPPEKTUPOBKN, KOTOPbie NMPpUMEHATCA K H6a3zoBoM oL eHKe
cy6c|>a|<Topa «CTpaTequeC|<oe nnaHNpoBaHUE». I'IpM 3TOM COBOKYMHO€ B/NAHUE 3SKCMNEepPTHbIX

KOPPEeKTUPOBOK Ha OLeHKY AOJIKHO HaXoAuUTbes B AnanasoHe [-3; 2].

A. OnbiT peanusauuu nnaHos: ot -2 ao +1 6annos.

MoBblwatowas KOppekTUPOBKa MOXKET BbITb MpMMeHeHa, ecnn y PJ1 ecTb nonoxuTenbHbin onbiT
peanusaumy rnnaHoB (BKNOUYas CTpPaTermyeckue) B NpoLsible Nepuroabl U AaHHbIN MOMOXUTENbHbIN
onbiT He cBA3aH C 3¢PeKTOM HM3KOW 6a3bl, Ype3MepHO KOHCEepPBAaTMBHbLIMM MOAXOAaMMU K

NAaHMpPOBaHMIO NGB0 LENCTBUAMU NPeablayWero MeHemKMeHTa U (M1n) COBCTBEHHMNKOB.

MoHmkalowas KoppekTuposka npuMeHsetca, ecnn y PJ1 oTcytcteyeT onbiT peanusaumm
nnaHoB B npegplaylime nepmodpl (B8 3ToM cnyyae — go munyc 1,5 6anna makcmmym), nnbéo ecnm P/l
MMeeT CYLLEeCTBEHHbIN HEraTUBHbIN OMbIT peanunsaumu naaHoB (BK/OYas CTpaTerMyeckue), B TOM

ymucne No nNnpuynHe nx Heﬂ,OCTaTOLIHOIZ I'IpOpa6OTaHHOCTM.

b. Oxxunpaembie pesynbTaTbl peanusaumm ctpaternm: ot -2 go +1 6anna.

MoBbiwatowas KOPPEKTUPOBKA MPUMEHSIETC, €CAW B CTpaTerMmM MponucaH KOMMNeKc
MeponpusaTUiA, peanu3aums KOTOPbIX BO3MOXHA B YyKa3aHHble CPOKM U MO3BOMUT CHU3UTDb
noasep>keHHocTb PJT pasnnyHbIM TnaM puckoBs (HanpuMep, 3a CHET AnBepcudUKaLIMU AEATENbHOCTH
1 6e3 pagMKanbHOro HapaliMBaHWA LONTOBOWM Harpy3ku) U TakKMM O6pa3oM MO3UTUBHO MOBAUSAET
Ha KpeguTHoe KayectBo PJ1. Kak npaBuno, MakcuMManbHas noBbilLalOWas KOPPEKTUPOBKA
NPUMEHSIeTCs, €CIM YKa3aHHbIN Bbille KOMMAEKC MepornpusTU MO3BOAUT CHU3UTb HeraTUBHOE
BAVSIHWE KaK MUHUMYM ABYX cyb6dakTopoB MeTogonormu. [oebiwatowwas KOppekTUPOBKa HE MOXET
npesbiwate 0,5 6anna, ecnn ykasaHHbIA Bbille KOMMIEKC MepOnpuATUA MO3BOAUT CHU3UTH

HeratTmBHoe BiMaHUe TOJIbKO O4HOIo 13 Cy6(|)aI(TOpOB MeTo40N0Irnn.

lMoHmKatowas KoOppeKkTUpOBKa MOXET OblTb MPUMEHEeHa, ecnu peanusauus LencTBYoLWeN
CTpaTernu pasBuTus, BEpOsSiTHEE BCEro, OKaXkeT AaBNeHne Ha kpeamTHoe kavectso PJ1. B vactHocTw,

KOPPEKTNPOBKA NMPUMEHSeTCS, ecnu:
—  NpedycMOTPEeHHbIN cTpaTerner 6a3oBbii CLIEeHapUi MaKpO3KOHOMUYECKNX / OTpacneBbiX /

perynaTopHbIX YC/IOBUMM Ha TMPOrHO3HbIA Mepuos COAEPXUT  HefoCTaTOYHO

peanncTtmnyHblie NpennocCbikn;

- B TeyeHme nocnegHumx 12 MecaueB MakpO3KOHOMUYEeCKMe ycnoBuda cCywecTtBeHHO

OT/INYalOTCA OT BCeX CUueHapuneB, ONNCaHHbIX B ,D.EIZCTByI-OLLLeI\/'I Bepcuun cTpaTternn;

—  CcTpaTervs HOCWUT Ype3MepHO arpeccuMBHbIN XapakTep (Hanpwumep, 3asB/ieHbl O4YeHb

BbICOKME TEMIbl POCTa 6V|3Heca, coenaHa CtaBKa Ha coenkum CiimaHna n I'IOFJ'IOLLI,eHMFl).
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6. MoaudukaTopbl 6a3oBo OLEeHKN COBCTBEHHOM
KpeaUTocnocobHocTH

Ona onpegeneHns oueHKN cobcTBeHHoM KpeguTocnocobHocTn (panee — «OCK»)
penTtuHryemoro nuua k BOCK, nonyyeHHon B pesynbTaTe onMcaHHOro Bbilwe aHanusa, MoryT 6bITb

NpnMeHeHbl ONMCaHHbIE HVKE MO/J,I/Id)MKaTOpr.

6.1. Crpecc-TecTupoBaHue

3ap.aqa CTpecCc-TeCTUupoBaHMa — onpenennTb, B Kakon ctenenun PJ1 COXpaHdaeT cnocobHocTb

obcnyxneaTtb puHaHcoBble obsasaTenbcTea (6e3 yuéta II1) B cTpeccoBbix ycnosumsax.

B pamkax paHHoM MeTomonorMm areHTCTBO B KayecTBE OCHOBHOMO ClLeHapua cTpecc-
TECTUPOBaHWA paccMaTpuMBaeT YyxygdweHue ¢GUHAHCOBOro MOJIOXEHMUs KYeBOoro obbekTa
WHBECTMPOBaHMA C MOJIHBIM MpeKpalleHneM AMBUAEHAHbIX BbiMnaT OT Hero. [aHHbi cTpecc-
cueHapui moxeT BkatouaTsb (B cnydyae OCKK/OKK kntoueBoro o6bexkta MHBECTUPOBaHUS Ha YPOBHE
bb/BB n Hmwke — BknlouaeT B obg3aTenbHOM nopsigke) nepeHoc Ha cpok 6osnee 1 roga BoinnaThl
MPOLEHTOB M OCHOBHOW CYMMbl MO 3alMaM, BblAaHHbIM K/HOUYEBOMY OBBEKTY WMHBECTUPOBAHUS.
B paMkax Takoro cTpecc-cueHapusa O6bIYHO Y4YUTbIBAETCA TakKe MpekpaleHne AUBUAEHIAHbIX

M NPOLUEHTHbIX BbIN1AaT OT /1NL, TECHO CBA3aHHbIX C K/TKOYEBbIM ob6beKkToM MHBECTMNPOBaHUA.

HKP B kauecTBe cTpecc-cueHapusa paccMaTpMBaeT Takke MakpodUHAHCOBbIN CTPeCC, KOTOPbIN
MoAenupyeTcs uyepe3 OLHOBPEMEHHOe YXYAlleHWe YCMOBUIA 3aéMHOro ¢uHaHCMpoBaHWA (ero
CTOMMOCTM U BO3MOXHOCTEN peduHaHCUPOBaHUS), pe3Koe CHMKEHUE CTOUMOCTU GUMHAHCOBBLIX W
LAOJNITOBbIX MHCTPYMEHTOB B MHBECTMUMOHHOM nopTtdene PJ1, peskoe cokpalweHne AMBUAEHAOB CO
CTOPOHbI K/OUEBbIX O6BEKTOB MHBECTUPOBaHMSA U pe3Koe M3MeHeHWe Kypca BantoT (MX BAUAHME
Ha obcnysxumBaHue gonra). [pu onpefeneHnn KOMMYECTBEHHbIX XapakTepUCTUK NOAOOHbIX CcTpecc-
CLLleHapWeB areHTCTBO MCMOJb3YeT He TOJIbKO CTaTUCTUYECKY MHPOpPMaLMIo, HO U COBCTBEHHbIe

MaKpO3KOHOMUNYECKMEe n oTpacneBble NpoOrHo3bl.

B oTmenbHbix cnyyaax (HampuMep, B Cnyyae Haauums NMopyymTenbCTB MO BCeM Uau 6onbluen
yacTV 0693aTeNbCTB 06HEKTOB MHBECTUPOBAHWUS UM BbICOKOW BEPOATHOCTU PE3KOro YXyALIEeHNs UX
$dUNHAHCOBOro COCTOSHMA) B paMKax OAHOMO U3 AOMO/IHUTENbHbIX CTPECC-CLEeHapUeB MOXeT BbiTb
paccMOTpeHa KOHCONMAaLMa aKTMBOB M 06A3aTeNbCTB OOYEPHMX U UHbIX KOHTPOSUPYEMbIX
KOMMaHui Ha ypoeHe PJ1. B pamkax gaHHoro cueHapusa gns oueHkn BOCK PJ1 ¢ yuértom aktmeos n
0693aTeNbCTE KOHTPONMPYEMbIX KOMMaHUA (T.e. Ha KOHCOMWAMPOBAHHOW OCHOBE) MOXeT 6bITb

npuvMeHeHa nHas penesaHTHas Metogonorma HKP.

MporHo3HbI nepuoa, Ha KOTOPOM MPOBOAUTCA CTpPecC-TECTUPOBaHWE, Kak MpaBwuso,
cocTtaBnset 1roa. Ha ocHoBaHWW NpoOrHo3Hou ¢GWHAHCOBOW MOAENN U MPUMEHEHHOro CTpecc-
cueHapus (KOMBMHaLMKM CTpecc-CLieHapueB) MepecyuTbIBalOTCS OLEHKM cybdakTopoB (mpexae
Bcero, GMHaHCOBOro U MHBECTULMOHHOTO npodunen PJ1, ogHako MoryT 6bITb NepecMoTpeHbl 1 VHble
oueHku), n, kak cneacrteme, yposeHo BOCK. Janee nonyuenHas BOCK cpaeHueaetca ¢ BOCK po
NPYMEHeHNs CTpecc-TeCTUPOBaHWUS, U UTOrOBOE BAUSHWE Pe3y/bTaTOB CTPecC-TeCTUPOBaHUS Ha
OCK PJ1 onpenensetcsa no tabnuue 17. 3aecb 1 ganee nog BennunHom MmoandukaTopa noHMMaeTcs

paznuune mexxay BOCK n OCK, obycnoeneHHoe npMMeHeHeM TONIbKO aHHOro MoamndurKaTopa.
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Mpy npuMeHeHnn Heckonbkmx cueHapues HKP obbluHO mpoBoauT cTpecc-TecTupoBaHue
OTAENbHO A8 KaXAOro M3 CLEHapueB W BbIBUpaeT HauMXYAWWN U3 MOMYYEHHbIX pe3ynbTaToB.
B cnyyae noBbiweHHOW BepoATHOCTM peanusauuu oboux CLeHapueB B TeYEHUEe MPOrHO3HOro

nepuoaa, nx BidaHMe MOXXKeT OLEeHMBATbCA B COBOKYMHOCTU (KOM6MHMpOBaHHbII;I cu.eHapvn?l).

Tabnuua 17. BansHue pesynbraTtos cTpecc-tectuposaHua Ha OCK

PesynbraT npuMeHeHuns cTpecc-tecTa HanpaeneHnue n sennunHa Mmoguéukatopa
cHmkeHne BOCK MeHee yeM Ha 2 ypoBHs HeT BANSHMUA
cHwkeHne BOCK Ha 2 ypoBHs -1ypoBeHb
cHwkeHne BOCK Ha 3 ypoBHs -2 ypoBH#
cHwkeHne BOCK 6onee yem Ha 3 ypoBHs -3 ypoBHs

6.2. OnepaumnoHHas TpaHcpopMaLms

LaHHbin MoamdukaTop npumeHseTca ana cnyyaes, korga PJ1 HaxoauTtca B npouecce
onepaunoHHoln TpaHcdopMaumm 6u3Heca, KOTOPYK Ha TEeKYLMUA MOMEHT HEBO3MOXHO Y4YecTb
B8 BOCK, Ho KoTopas, Mo MHeHUIo areHTCTBa, B Mepuoa, AeNCTBUA KPeAUTHOrO PeNTUHra MPUBEAET K
ero cylecTBeHHOMY U3MeHeHuto. B kauecTBe mpuMepoB onepaumMoHHOM TpaHcdopMauumM MoryT
paccMaTpuBaTbCA CAMsSHWE C APYrol KOMMaHueW, CMeHa aKLuMOHepoB, CMeHa 6u3Hec-Mopenu.
[aHHasa KoppeKTUpOoBKa NO3BOSET YACTUUYHO YYeCTb BAUAHME By AyLWNX U3MEHEHUI B fleATe/IbHOCTU
PJ1 1 nckniounTb N3NNLWLHIOIO BOMATUIBHOCTb KPEAMUTHOrO PENTVHIA B CpeAHECPOYHON NepcrekTuBe.

Ntorosoe enusaHue mogudpukatopa Ha OCK onpepensietca B cooTseTcTBMM C Tabnuuen 18.
Tabnuua 18. Bansnue mopumdukatopa «OnepaunoHHas TpaHcpopmauuma» Ha OCK PJ1

HanpaeneHue n BennuuHa
Onucanue dpakTopa ana npumMeHeHua moandukaTtopa

MoaudukaTtopa
areHTCTBO OXMAAET, YTO NPOLLECC OMnepaLnoHHON
TpaHcdopMaumm 6r1sHeca NPUBEAET K CYLLEeCTBEHHOMY POCTY +1ypoBeHb
ypoeHa BOCK B nepvog nencremsa KpeamMTHOro pelTuHra
areHTCTBO OXMAAET, YTO NPOLLECC OMnepaLnoHHON
TpaHcdopMaumm 613Heca NPUBEAET K CYLLEeCTBEHHOMY
—1ypoeeHb

cHuxeHuio ypoeHs BOCK B nepuog AelicTBUS KpeauTHOro

penTunHra

6.3. PerynaTopHble U CaHKLMOHHbIE PUCKMU

[aHHbI MoandmKaTOp NpU3BaH OLIEHWUTb YyBCTBUTENbHOCTb 6u3Hec-mMoaenn PJ1 k BansHuio
KPUTUYECKUX PErynsTOPHbIX WU CaHKLUMOHHbIX PUCKOB, KOTOpas He yuyTeHa B AOJKHOW Mepe npu
onpegeneHnn BOCK. [daHHbii TN MopudumkaTopa npeanonaraeT TONMbKO OTPULLATENbHYIO
KOpPpPeKTUPOBKY, KOTopas MOXeT cocTaBnaTb oT 1 go 3 ypoBHel B 3aBUCMMOCTW OT CTeneHu
noaBepXKeHHOCTN pUCKY. AreHTCTBO paccMaTpuBaeT 3 TMMa TakMX PUCKOB: HaNOroBble, HEHaNoroBble
(BHYTpW P®) 1 puckmn TpaHCrpaHWUHbIX orpaHuyeHuni. [NockonbKky peannsaums yKasaHHbIX PpUCKOB

ModKeT 6bITb NpuunHon gedonta PJT BHe 3aBUCMMOCTM OT MHbIX PaKTOPOB, TO MpU onpeaeeHnu
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BenuunHbl Mmoandukatopa HKP cpaBHuBaeT akcnepTHyto oueHky BepoaTHocTu gedonta PJ1 ns-3a

peann3aumm KOHKpPETHOro Turna puUcCKa C OXuMgaeMbiMM 4YaCTOoTaMu ,El,erOl'ITa Aansa ypOBHeVI

HaumoHanbHon wkanbl HKP gna Poccuiickon @epepaunn ansa nonyueHHon eoiwwe bOCK PJ1 (ans

BOCK aaa ncnonbsyetca oxungaemMas yactota gedonta ana AAAru u 1. 4.). Moagudurkatop MoxeT
ObITb MPUMEHEH, eCNN YKa3aHHas 3KCrepTHas OLeHKa BepOATHOCTU Bbllle, YeM OXUAAeMas YyacToTa
nedonta ana BOCK PJ1, npu 3ToM ueM 6onblwe 3TO pacxoxaeHue, TemM 6osble BeanuMHa
mMoamnodukatopa. Hanpumep, ecnn BOCK PJ1 onpenenéH Ha yposHe bb, a skcneptHas oueHka
BepoaTHocTu aedonTa PJ1 n3-3a peannszaumm Hanoroebix pUCKOB COOTBETCTBYET YpPOBHIO b+, To
BeNnYMHa MogmbmKaTopa B CBA3U C HANIOFOBbIMU PUCKaMK ByaeT paBHa 2 YPOBHSAM.

Hanoroeble pucku — pucku cyuiecTBeHHbIX WTpadoB, apecTta CYeTOB U MHOMO MMYLLEeCTBa
KOMMaHUM B pe3ysbTaTe HapyLleHUs HanoroBoro 3akoHopatenbcTBa Poccuitickon ®Pepepaumm.
B nononHeHue k ykazaHHOMY Bbile obLweMy Noaxoay K onpeaenieHuo BeMYnHbI MoandUKaTopa oH
YyYuUTbIBAaETCA, €Ccnn peHTabenbHocTb AgesatenbHoctu PJ1 6e3 onepauuii, KOTOpble C BbICOKOM
BEPOSATHOCTbIO CBA3aHbl C HE3aKOHHOW MUHUMU3aLMEeN HaNnoroob10KeHNa U Nerannsaumen 4OXo40B

OT TakKunx onepau.mfx'l, oKka3blBaeTca 6nm3ka K HYO nnun OTpVILI,aTeJ'IbHOl‘/’I.

HeHanoroBble BHyTpupoccuitckme puckm — pycku CyLLECTBEHHbIX YObITKOB (B T.Y. B pe3y/bTaTte
HauMcneHus wTpadoB, apecta CYETOB M MHOrO MMYyLLECTBa KOMMaHWKW) B pe3ynbTaTe HapylueHus
3akoHogaTtenscTBa Poccuickon Pepepauym, OTIMUHOIO OT HaSIOrOBOrO, BK/HOYas PUCK BOB/IeYEHMS
B KOPPYMUMOHHbIE CXEMbl, PUCKWU YXKeCToueHus TpeboBaHWUM perynsTopa (B T.4Y. B OTHOLWEHUMU

AOYEPHUX / 3aBUCUMbIX / aCCOLMUPOBAHHBIX KOMMaHUM).

Pucku TpaHcrpaHUUHbIX orpaHUYeHU (BKlOUas CAaHKLMOHHbIE) — PUCKU BBEAEHWS 3arnpeToB

Ha oTAeNbHble TPaHCrpaHWYHbIe AeHeXHble MoToKM No nHuumatmee Poccuinckon @epepaunm n (Mnm)

Nno MHULUMATUBE APYTMX FOCYAAPCTB U MeXAyHapoaHbiX obpa3oBaHui. B pononHeHme kK ykazaHHOMY

Bbllle OBLWEMY MOAXOAY K OfpeaefnieHuIo BefvuYMHbl MoauduKaTopa OH YuuTbiBaeTcs Mpu
OLHOBPEMEHHOM COYeTaHUU CNeayroLmMX YCOBUI:

— nopaepXaHue peHTabenbHon pesTtenbHoctM PJT unm ero knwoueBbix 06bEKTOB

VHBECTUPOBaAHMSA KPUTUYECKMN 3aBUCUT OT AOCTYMNa K TPAHCIPaHUYHbIM pacyéTtam u (Mnu)

BHELWHWM pbIHKaM cbbiTa U (UNN) MHOCTPAHHbLIM aKTMBaM, TOBapaM UKW ycayram (B T. u.

TEXHONOTUAM);

—  peaTenbHocTb PJ1 conpsxeHa c BbICOKMM pUCKOM BBeAeHMWs No nHuumnatmee Poccuincikon
®depepaumm MAM MHbIX FOCYAAPCTB UM MeXAYyHapOAHbIX OBpa3oBaHW OrpaHUYeHUn,
CMOCO6HbIX CepbE3HO 3aTPYAHUTb AOCTYM K TPAHCrPaHUYHbIM pacyétam 1 (Un) BHELWHUM
pblHKaM cbbITa 1 (UNM) MHOCTPaHHbIM aKTUBaM, TOBapaM u (MAn) ycnyram.

AreHTCTBO OTAE/NbHO OLEHMBAET NOABEPXKEHHOCTb KaXXAoMY BUAY PUCKa, a 3aTeM CyMMUpyeT
rMoslyyeHHble KOPPEKTUPOBKU, HO MPU ISTOM MaKCMMalbHOE COBOKYMHOE HeraTMBHOE BAUSHWE

MoandunKaTopa He MOXET MPEBbIWaTb 3 YPOBHEN.

6.4. Peer-aHanus

CpaBHuTenbHbIM aHanu3 (peer-aHanus) no3BonseT 6onee UYETKO Pas3rpaHUYUTb PUCKU
(4yBCTBUTENBbHOCTb K OTAE/NbHbIM TUMaM PUCKOB) KOMMAaHWMA, MMEILWMX COMOCTAaBUMbIA YPOBEHD

BOCK. Moaundukatop npuMeHseTcs, ecnm penuTuHryemoe nunuo o6nagaeT YCTONYMBbLIMU
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npemmyuwecteaMmm (He,EI,OCTaTKaMI/I) no CpaBHEHUIO C APYrMMU yYaCTHUKaMU peer-rpynnbl U Takune

npeuMyLiecTea (He4OCTaTKK) He B NOIHOM Mepe yyTeHbl B pamikax bBOCK.

BennunnHa mognoukatopa «Peer-aHannz» He MoXkeT npesbiwaTh 2 ypoOBHS B 1106YyI0 CTOPOHY,
npM >TOM W3MEHEeHWe Cpasy Ha 2 YpPOBHA [O/MKHO ObiTb OOMONHUTENbHO OBOCHOBAHO
UCK/TIOUNTENbHOM BaXKHOCTbIO (C TOUYKM 3peHus BAUSHNA Ha KpeauTocnocobHocTb PJ1) nokasatenen,

B IBHOM BuMAe He BK/IOYEHHbIX B MeTogonoruio.

MoaundurkaTop MOXKET Tak)Ke OTpaXkaTb BAMAHWE AOYEPHUX / 3aBUCUMBIX / aCCOLIMMPOBAHHbIX
KOMMaHu Ha ¢uHaHcosble nokasaTtenu PJ1. B atom cnyyae oH npumeHseTtcs, ecnn nepecuér
KNoUYeBbIX rMokasatenen Metogonormm ¢ ydétoM 3ddekTa KOHCONMAALUMW  NPUBOAUT

Kk cywectseHHoMy nepecmoTpy BOCK (nameHeHume Ha 2 n 6onee ypoBHS).

C uenblo npoBeaeHWs CpPaBHUTENbHOrO aHanM3a areHTCTBo dopMupyeT peer-rpynny,
COCTOALLYIO MWHMMYM U3 TPEX XONAMHroBbiX KoMmnaHwun (Bknawouas PJ1). Ecnu peer-rpynny
chopmMmnpoBaTb He yAanochb, AaHHbIM MoANbUKATOP MOXET BbiTb MCMO/b30BaH TOMbKO AN YYéTa
BAMAHUA Ha ¢PuHaHcoBble nokasaTenu PJ1 ero pouyepHUX U 3aBUCUMbIX KOMMAHWUM, OTAUYHbIX OT

06beKTOB MHBECTU poBaHuA.

basoBbIM ycroBrMeM oTHeceHUs KOHKPETHOW KOMMaHWW K peer-rpynne senseTtca 611M30CTb
BOCK gpaHHo komnaHmm n BOCK PJ1 (kak npaBmnio, 3To 03HayaeT HaxoXaeHue B OAHOW KaTeropum
nnb6o pasHuuy B BOCK He 6onee 2 ypoBHei B nt06yo CTOPOHY). AreHTCTBO MMEEeT NpaBo BK/IOYATb
B peer-rpynny KoMnaHum, He umetowme kpeautHoro pentmHra HKP; B Takom cnyuyae BOCK gns Hux
onpepensetca no npoueaype, aHanornuHon onpegenerHnio OKK nan OCKK. Mpu nposeneHun
CpaBHUTENbHOrO aHanM3a 1 BbIbope HamnpaBNeHUIA U BENNYMHBI MOANGDMKATOPOB areHTCTBO MOXET
npuHuMaTtb Bo BHUMaHMe BOCK koMnaHun, obnapatowmx cxoxmmm Macwtabamm n cneundmkon

6usHeca ¢ PJ1, Ho He BKNIOUYEHHDBIX B peer-rpynny no npuynHe 6onee cunbHoro pacxoxaeHuns bOCK.

Mocne dopMupoBaHUS peer-rpynnbl aHaIMTUKU areHTCTBa NPOBOASAT CPaBHUTE/bHbINA aHaNn3
€€ yuyacTHMKOB no KkatoueebiM ¢dakTopaM (cyboakTopam) BOCK, a Takke nokaszatensam, KoTopble
B IBHOM BUfAe He BKoUYeHbl B MeTofonoruio, Ho BaXkHbl A1 COMOCTaBeHUs B paMKaxX AaHHOW peer-

rpynnbl.

ANHKP 48



MpunoxeHue 1. MpuHLUMNbI OLEHKK AenoBoOM penyTaLum

OcobeHHOCTU oLeHKU AenoBo penyTauum 6eHedpuLmapos:

Mpy oueHke penoeon penyTtaumm bGeHeduumapa PJ1 areHTCTBO yuuTbiBaeT, B YaCTHOCTM,

cnepgyroume Kpyutepun:

ANHKP

Hanwnune HeratueHOM nHbopMauum o 6eHeduLMape U MOAKOHTPOSbHbBIX EMY KOMMaHMAX
8 CMW (HanpuMep, nHbopMaums 0 MPOCPOYEHHOM 3a40/HKEHHOCTH, B T. Y. MO Hasforam,
HENCMOMHEHMUW KOHTPAKTOB Ha KPYrHble CYMMbI U T. A4.).

YyvacTue 6eHeduumapa c goneit 6onee 10% B kanuTane KoMnaHU GUHaHCOBOroO CEKTOPA
(6aHKoOB, CTpaxoBbIX, HE6AHKOBCKNX KPEAUTHbIX OpraHM3aLui U T. 4.) B TeuyeHue 3 neT Ao
AedonTta / Hayana GMHAHCOBOro 0340POBNAEHMS.

YyvacTtune 6eHeduumapa c gonen 6onee 25% B KanuTane KoMMaHWn (MOMUMO KOMMaHWUM
¢durHaHcoBoro cektopa) B TeueHue 3 net fo gedonta (MOXeT 6GbITb CAMOCTOSATE bHBIM
OCHOBaHWeM ANa KPALIHE HeraTHBHOL OLEHKN AeNoBo penyTaumn beHedbuumapa).
Yuactre 6eHeduumapa ¢ gonen 6onee 25% B KanuTane LLPUANYECKNX NNL, UMEIOLLMX
BbICOKMI, MO MHEHWIO areHTCTBa, pUck agedonTa.

OTkpbiTble cynebHble UCKM B OTHOWeEHUUM beHeduumapa U MOAKOHTPOJbHBIX €My

KOMMaHUM (NpeXae BCcero, UCKM 0 6aHKpOTCTBE).
MpuBneyeHve 6eHeduumapa K yroloOBHON OTBETCTBEHHOCTM.

Pabota 6eHeduumapa Ha pyKOBOOAWMX [LO/HKHOCTAX B OPUOMYECKUX NMLAX,

AonycTuewux aedonT.
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MpunoxeHue 2. OueHka oxxnaaeMbix NoTepb

OueHka oxupgaeMbix notepb Mo aktueaM (manee — «EL») mpouseogutca B oTHOWeEHUU
BNOXEHWI (rpynn oAHOPOAHbIX BOXeEHUN), fAons KoTopbix B aktmueax PJ1 npesbiwaer 0,5%. Kak
NnpaBuno, Takon aHann3 MPOBOAUTCS Ha MHAMBUAYyanbHOW ocHose. OueHka He Mpou3BoOAUTCH B
oTHoweHun BnoxeHun PJ1 B kanuTan pouyepHUX opraHM3auuiA, KOTOpPble areHTCTBO He OTHOCUT K

obbeKTaM UHBECTU poBaHuA.

B xXoge oueHKun EL areHTcTBO OTAE/IbHO paCcCMaTpuBaeT OXXnpaembie noTtepu no cinegyrounm

TUNaM aKTUBOB!:

1) EL; — oxkupaempie norepu ro akTvMBaM MEPBOro TUM3, HECYLWUM MpevMyLecTBEeHHO
KpeaouUTHbI pUCK (HanpuMep, 3ailMbl, yaep)XMBaemble OO MOraleHus, [ONroBble LieHHble

6yMaru ¢ KpeaAUTHbIM pernTUHroM Huxke AAA);

2) ELZ — O)XXujgaemble rnorepu rno aKkTrBamM BTOPOIro Tuvra, noaBep>XeHHbIM nNpenMyecTtBeHHO

LeHOBbIM pUCKaM (Hanpumep, foeBble LeHHble byMaru).

,D,I'IFI AKTUNBOB, paCcCMaTpuBaeMbIX KakK He noagBep>keHHble KpeagnTHOMY PUCKY U o6ecu.eHeano,
Oo>XXunpgaembie noTepn He OLEHMBAKOTCA.
OLJ,EHI(a O>XXnpgaeMbixX NnoTepb NO akTuBaM XOI'I,EI,I/IHFOBOIZ KOMMaHNN paCCYNTbIBaeTCa Kak CyMMa

oXXKngaemMblX NoTepb MO akKTUBaM NepBOro Tuna 1 oXknpgaeMbie NoTepu No akTneBaM BTOPOro Tuna.

AreHTcTBO oueHuBaeT oOXmagaemblie noTepum MO aKTMBaM MNepBOro Tuna no Cl'le,El,yIOLLl.eIZ

dopmyne:

N
EL1 = Z P])1 >|CLGDI *EAD1 )
i=1

roe:
PD — BeposaTtHocTb gedonTa (Probability of Default);
LGD — yposeHb notepb B cnyvae gedonta (Loss Given Default);

EAD — puck-nosvumm no gaHHOMy B/IOXKeHUIo / rpyrne oAHOPOAHbIX BnoxeHun (Exposure at
Default);

N — uncno Bro>xkeHun.

O6bluHo oueHka napameTtpa PD onpepensetca no tabnuue 19, ncxods 13 NpUCBOEHHOM
koHTpareHTy OKK/OCKK wu cpegHeBzBelweHHoro cpoka xwu3sHu gorosopos (WAL) ¢ atum
KOHTpareHToM. Ho aaHHas oueHka MoXeT 6bITb 3KCNepTHO CKOPPEeKTUPOBaHa, eCi BEPOATHOCTD
MOJIHOMO U CBOEBPEMEHHOro UCMO/THEHUs 0643aTeIbCTB KOHTPAreHTOM CyLLEeCTBEHHO OTIMYaeTCs OT
oueHKu, onpegenéHHon no tabnuue 19 (Hanpumep, B cuny ebicokor sonatunbHoctn OKK/OCKK
KOHTpAareHTa, BbICOKMX TPaH3aKUMOHHbIX, B T.4Y. CaAHKLUMOHHbIX PUCKOB, creumduueckmx
XapaKTepUCTUK SOrOBOPHbIX OTHOLWEHMUI C KOHTPareHToM, KOoTopble yxyawatoT nonoxeHune PJT kak
KpeauTopa).

YpoeeHb noTepb B cnyyae gedonta (aanee — «LGD») yctanasnmeaeTcs pasHbiM 100%, kpome
cNyyaes, KOrga cyuecTsyouwee obecrieyeHrMe CO3[aET YC/OBUS A1 MOJIHOMO WM YaCTUYHOTO
BO3MelleHMs NoTepb B TeueHune 6 Mecaues nocne gedonTa (Kak MpaBuio, 3To BepHO AN8 TpeboBaHWA,

obecneyeHHbIX AEHEeXHbIMN CpencTtBaMU, rapaHTUaMu KOMMaHUM w OpraHoB B/1aCTU C BbICOKM
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KpeamuTHbIM penTUHroM areHTcTBa nnb6o BbicokmM ypoeHeM OKK/OCKK). Ecnu cyuwecTsytouee
obecneyeHne CO30aET YC/NOBUSA A MOMHOMO WAN YacTUYHOrO BO3MELLEHWs MOoTepb B TeuyeHue
6 mMecsaues nocne gedonta, LGD paccumTbiBaeTca Kak OTHOLWeEHME YacTu TpeboBaHUs, KOTopas He

MNOKPpbITa BO3MeLWweHneM, K NMOZIHOMY O6'béMy COOTBETCTBYKOLWErO Tpe6OBaHI/I$|.

Tabnnua 19. Onpepenenne PD Ha ocHoBe OKK/OCKK n WAL

BepostHocTb pedponTta (PD) B 3aBcumMocTn ot WAL

Kateropmns OKK/OCKK
MeHee 2,5 roga 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 452% 70% 84%
CC/cc v Hmke 100,0% 100% 100%

WAL paccuntbiBaeTcs no npnbnanxeHHomn popmyrne:

n n
WAL=K*ZA1T1/ZA1,
i=1 i=1

roe:

K — ko3 duUMEHT, yunTbiBatOLWMIN CHMKEHVE TPeHBOBaHNIN K KOHTPareHTy B TeYeHne CpokKa,
OCTaBLUErocs A0 3aBeplieHUs KOHTpaKTa (4718 KOHTPAKTOB C aHHYMUTETHbIMU MJIaTeXaMu
Ko3dPULMEHT npnHMMaeTcsa paeHbiM 0,5; ong KOHTpakToB € NoraweHMeM Bcell OCHOBHOM CYyMMb!
[O/Ira B KOHLLe cpoKa Ko3dpPULMeEHT NpuHMUMaeTca paBHbiM 1);

N — uMCcNO KOHTPaKTOB C KOHTPAreHToM,;

A — TpeboBaHM1A K KOHTPareHTy Mo KOHTPaKTY;

T — cpok, ocTaBLWMICS [0 3aBepLUeHNs KOHTpaKTa.

OueHka oxmgaeMbix NoTepb Mo akTmeaM BToporo Tuna (ganee — «ELo»), nogsepyxeHHbIM
NMpenMyLLeCTBEHHO LIEHOBbIM pPWUCKaM, 3aTparvBaeT OCHOBHblE CpeAcTBa, WMHBECTULIMOHHYIO
HeABMKNMOCTb, UMYLLECTBO, HE UCMOJIb3yeMoe B OCHOBHOM AeATeNbHOCTU, Ao/NeBble LieHHble byMaru
n npoune nopobHbie aktmebl. OueHka EL, npomssogmntca B OTHOWeEHWUM BAOXeHWN (rpynn

OLHOPOAHbIX BIOXKEHWUI), LONIS KOTOPbIX B akTMBax npesbiwaet 1%.

ANHKP 51



O)KVI,EI,aeMbIe noTtepun ana Takux akTmBOB (ELz) onpenendarTca ncxoga M3 pasHuMubl MeXxXny

6anaHCoOBOW U CrpaBeA/IMBO CTOMMOCTbBIO C MOMPAaBKOM Ha BONIAaTUIbHOCTb MX CTOMMOCTU:

N
ELy=) (BVi-v,* V)
=1

rpe:

N — uncno BnoxkeHun (rpynn o4HOPOAHbBIX BIOXXEHUI), A0S KOTOPbIX B akT1Bax npesbiwaeT 1%;
BV — 6anaHcoBas cToMMocCTb BnoxkeHUs (rpynmbl O4HOPOAHBIX BIOXKEHWUIA);

FV — cnpaBennvBas cTouMocTb BNOXeHWUs (Fpynnbl OGHOPOAHbIX BIOXEHWN);

vV — K03pbULUMEHT BONATUNBHOCTM CMPaBeAMBON CTOMMOCTU BIOXKEHMS (FPYMMbl O4HOPOAHbIX

B/TOXKEHWI), YYNTHIBAIOLLMI B T. Y. AUCKOHT MpPU CPOYHOM Npoaaxe.

N3 dopmynbl gns EL, cnepyet, uto B cnyyae 3HauUMTENbHOrO MpPEBbIWEHUS CrpaBennBoOn
CTOMMOCTM BNIOXEHMI Hag MX 6GanaHCOBOW CTOMMOCTbIO OXMAAeMble MOTEpU MOryT MPUHATD
OoTpuLaTENIbHOE 3HauYeHWe, YTO SKBUBANEHTHO MOJIOXKUTENbHON KOPPEKTUPOBKE OTPaKEHHOWN B
6anaHce CTOMMOCTM COOTBETCTBYIOWEro aKTMBa W YBE/IMYEHUIO 3HaMeHaTens Ko3dpouumeHTa

CTPYKTYpbl poHANPOBaHUS.

Tabnuua 20. 3HaueHue KoapdbuumeHTa BonatunbHocTu (V) Anga yuéra aonesbix GUHAHCOBbIX UHCTPYMEHTOB

yPOBeHb KOoTupoBasibHOro cnucka*

Koaddpuumenr
BOJIaTU/BHOCTM
KPaTKOCPOUYHbIX

Koaddpuunenr
BOJIaTUNBHOCTY
AONTOCPOYHDIX

MHCTPYMEHTOB WHCTPYMEHTOB
Axumn, exogawme B 1-1 ypoBeHb 0,85 [0,85; 0,95]
Axumn, Bxogsuwme Bo 2-1 ypoBeHb 0,75 [0,75; 0,9]
Bce ocTanbHble akumm 1 MHble fonesble [0; 0.4] [0; 0,91

$rHaHCOBbIE MHCTPYMEHTI

* [NogpasymeBaeTcs KOTMPOBanbHbIN Crcok MoCKOBCKOWM B1pyk M MO0 aHaNOrMYHbIN Mo Habopy TpeboBaHWM

I<OTI/IpOBa)'IbeII;I CMMNCOK MHOIo OopraHm3aTtopa TOproean.

Mpw onpepeneHun kosbdULMEHTa BONATUNBHOCTU A8 OCTasbHbIX akKLUMA U WHbIX AONEBbIX
dUHaAHCOBbIX MHCTpyMeHToB BHyTpu amanazoHa ([0;0,4] v T.4.) wvcnonbsyetca uHdpopMaums
0 GMHAHCOBOM COCTOSIHUMM 3MUTEHTa, €ro penyTauuu, a TakKe WHTepece K LeHHon b6yMmare co
CTOPOHbI MOTEHUMasNbHbIX MHBECTOPOB M OBCTOATENbCTBaX, BCMEeACTBME KOTOPbIX MOryT ObiTb

HapyLLeHbl MpaBa U NHTepeCbl MHBECTOPOB.

Kak npasuno, pna onpegeneHws crnpaBeaMBOA CTOMMOCTM MMYLLECTBA areHTCTBO
COMOCTaBAAeT uUCTble [oXoabl, nonyyeHHole PJ1 ot BnageHuMsa 3TUM  MMYLLECTBOM,
C cooTBeTCTBYOWEN CTaBkoM AuckoHTupoBaHusa. Kpome Toro, HKP aHanusupyer oTuéTsi
O HEe3aBNCUMOM OLLeHKE COOTBETCTBYHOLMX BUAOB aKTUBOB C YYETOM CleayloLWmMX NapaMeTpoB:

— penyTauus U OMbIT OLUEHWMKa, Hanuuve addunmposaHHocTn oueHwmka u PJl

(nx 6eHeduLmapos);
—  MpuUMeHseMble crnocobbl onpeaeneHns OLeHOYHOM CTOMMOCTH;

- cooTBeTCTBME OLI,eHO‘-IHOl‘/‘I CTOMMOCTU U prHOHHOl)’I CTOMMOCTU COMOCTaBNMbIX O6'beI(TOB;
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—  NMKBUOHOCTb 06bEKTa;
—  TeKkylasa CcuUTyauus U TEeHAEHUMW Ha pbiHKE MOKYNKN/MPOAaXKM COOTBETCTBYHOLLNX
06beKTOB.
Lna onpepeneHvs apekBaTHOCTM OTpaXKEHWs CMpPaBea/IMBON CTOMMOCTU KOTUPYEMbIX
ponesblx UeHHbix 6ymar HKP oueHunBaeT Tekyuwee ¢uHaHCOBOE MOJSIOXKEHME DMUTEHTA, a TaKXe
aHa/IM3NpYeT CTAaTUCTUKY TOProsB AaHHbIMU LeHHbIMU 6yMaramMu. CTOMMOCTb LeHHbIX ByMar MoXeT

6bITb CKOPPEKTUPOBAHA B CTOPOHY CHMKEHMWS B CNEAYIOWNX CyYasax:

—  OTCYTCTBME peryfsapHbiX TOProe LeHHbIM1 ByMaramMm B 4OCTaTOUYHbIX O6bEMaXx;

—  Hannume NpU3HaKOB MaHUMYANPOBaHWNS PbIHOYHOM CTOMMOCTbIO LIeHHbIX ByMar;

—  CylWwecTBeHHoe yxyaleHne $pMHAHCOBOro NMOJIOXKEHUS SMUTEHTA, KOTOPOe eLwé He Haw/o

OTpaXkeHWs B PbIHOYHOM CTOMMOCTW AONEBbIX LleHHbIX 6yMar.

OCHOBHbBIM MCTOYHMKOM OMpenesieHns CrpaBenMBoN CTOMMOCTU HEKOTUPYEMbIX LONEBbIX
LeHHbIX byMar aBnseTca aHann3 oTYETa 06 oLeHKe CTOMMOCTU COOTBETCTBYIOWMX aKTUBOB, MPU 3TOM
OLEeHKa HEe3aBMCMMOro OLueHLMKa MPUOPUTETHA MO OTHOLWEHUIO K cobcTBeHHoM oueHke PJI.
Mpu HanNUMN HE3aBUCUMOM OLIEHKM MPUHMMAIOTCA BO BHUMaHME Clieaytolme napameTpbl:

—  penyTtauuMs W OMNbIT OUEHWMKa, Hanmune adpdunmposaHHocTM oueHwmka u  PJl

(nx beHeduumapos);

—  npuMeHseMble cnocobbl onpeaeneHms cnpasennBoi CTOMMOCTU LeHHbIX ByMar;

—  cooTBeTcTBMe 6aNaHCOBOW CTOMMOCTM U PbIHOYHOW CTOMMOCTU COMOCTaBMMbIX OBbEKTOB.

B oTcyTcTBME HE3aBUCUMOIM OLEHKWN areHTCTBO MOXKET NMPUHMUMATb BO BHMMaHWe COBCTBEHHYIO
oueHky PJ1. NoMuMo oTuéTa 06 oueHKe, areHTCTBO oueHMBaeT Tekyuwee GUHAHCOBOE MOJIOXKEeHne

SMUTEHTA C TOYKUN 3peHNA YNCTbIX 4,OXO00B (,D,VIBI/I,D,EH,CI,bI, POCT CTOMMOCTU A0NEBbIX 6yMar), KOTOpbIie

PJ1 cmoskeT nonyymTb OT B1lageHnAa OaHHbIMUN aKTUBaMW.
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Mpunoxenue 3. Uudopmaums, packpbiBaeMas B cooTBeTcTBUM € 6583-Y™

Obwme ona scex metogonormm HKP nonoskenus, npeagycMoTtpenHbie nn. 1.1.4, 1.1.5, 1.2-1.6
6583-Y, onuncaHbl B pasgenax «MeTomonormm: cesisaHHble ornpeaeneHus, NpuHUMMbl pa3paboTkm
v Banmaaumn ™Metogonormn» un «OnpepeneHne paedonta» MeTOAONOMMUYECKOro AOKYMEHTa

«OcHogHble noHaTus». CeegeHns o ¢akTopax BHELWHero BAnaHua B cooteetcteum c n. 1.1.7 6583-Y

PaCKpbITbl B METOA40/TOTMYECKOM OOKYMEHTEe «OLI,eHI(a BHELWIHEro BANgaHunsa».

B HacToaweM npunoxeHun packpbiTbl OCOBEHHOCTW faHHOW pepakumm MeTtogonoruuy,
KOTOpble AOMKHbI 6bITb PacKpbITbl B COOTBETCTBUMN € 6583-Y, HO He HalwNM OTpaXXeHMa B yKa3aHHbIX

Bbille OOKYMEeHTaXx NMBO OCHOBHOM TEKCTe MeTO,D,Ol'IOFVIVI.

MNudopmaums B cootsercteum cn. 1.1.1 6583-Y. B Ttabnuue Huxe npuseaéH nepeuyeHb
ncrnonbsyembix B MeTtogonorum ¢aktopos U cyb6¢dakTopoB C OBOCHOBAHMEM WX OTHECeHUs
K CTaTUCTUYECKM 3HauMMbIM aKTopaM: MO UTOraM MpPOBepKM FUMOTe3bl O PaBEHCTBE HYJIo
ofHodakTopHoro koadduumeHta [xunHu (Accuracy ratio, panee — «AR») Ha ropuzoHTe 3 roga,

BO BCeX Cny4vadXx AaHHada runoTte3a OTBeprHyTa.

Tabnuua 1. MepeueHb ncnonbayembix B MeToaonorum paktopos n cybgakropos

PesynbtaTt npoBsepku

®PakTop/cybdakTop AR runoTesbl o paseHcTBe AR
Hyn10
®PuHaHcoBbIN npodunb -49,3% OTBEprHyTa
CrpykTypa doHampoBaHus -41,7% OTBEprHyTa
NuksngHocTtb -55,7% oTBEprHyTa
MHBecTUumoHHbBIN Nnpodunb -70,3% OTBEprHyTa
DddekTnBHOCTL NOpTheEns -53,4% OTBeprHyTa
KoHueHTpauus 1 BonaTUAbHOCTb AOXOA0B -32,2% OTBEprHyTa
CKNOHHOCTb K pUCKY -457% oTBeprHyTa
MeHepxmeHT n 6eHeduumapbl -60,8% OTBEprHyTa
AKUMOHEPHbIE PUCKN -26,8% oTBEprHyTa
KopnopaTueHoe ynpaBneHue -32,7% oTBeprHyTa
YnpaeneHue puckamm -33,4% OTBeprHyTa
CrpaTervyeckoe nnaHMpoBaHue -38,9% OTBeprHyTa

3 VkasaHue barka Poccmm o1 23.10.2023 1. N2 6583-Y «O TpebosaHmax K COAEPIKaHMIO MONOXKEHWI, YKa3aHHbIX B 4acTu 7
ctatbu 12 PenepanbHoro 3akoHa oT 13 uong 2015 ropa N2 222-D3 |, O neatenbHOCTUM KpeaUTHbBIX PENTUHIOBbIX areHTCTE

B Poccuiickon @epepaumu, o BHeCEHWM n3MeHeHud B cTaThio /6.1 PepepansHoro 3akoHa ,O LeHTpansHom 6aHke
Poccuncrkon @enepaunm (baHke Poccun) “ n npusHaHum yTpaTUBLINMMUK CUTY OTAE/bHbIX MOMOXEHMI 3aKOHOAATENbHbIX
akToB Poccuncrkon @epepalinmn®, cnyyasx, NepmoamyHoOCTM, CPOKax NpoOBeaeHNS KPeAUTHbIM PENTUHIOBbIM areHTCTBOM
MPOBEPKM KayecTBa MeTOOOIOTMN, TPebOoBaHNAX K ee MPOBEAeHMIO, a TakKe GopMe, MopsaaKe, Cpokax HarmpasieHus
KPEOUTHBIM PEUTUHIOBbIM areHTCTBOM B baHk Poccun oTueTa no nToram npoeepku KauecTsa METOAONOMMU, MOPAAKE
oueHku baHkoM Poccum MeTononormm KpeamTHOro peMTUHIOBOroO areHTCTBa Ha NpeaMeT COOTBETCTBUSA 3aKOHOAATENbCTBY
Poccumncrkon @epepaumm n HopMaTmMeHbIM akTaM barka Poccumy
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Unpopmauna Bcootsercteum cn.1.1.2 6583-Y. Hawucnonbsyembie B MeTogonorum
KONMYeCcTBeHHble paKkTopbl, onpeaenseMbie Yyepes GUHAHCOBbIE N MHbIE U3MEpPSAEMbIE U PaCUYETHbIE

nokasaTenu, npuxoantcsa 6onee NonoBuHbI obuiero Beca dpakTopoB — 54,46%.
Mudopmauns B cootsetrcteum cnn. 1.1.3 n1.1.6 6583-Y packpbita B OCHOBHOM TeKkcTe

MeTtoponormuu.

MNuopmauus B cootBetcteum cn.1.1.4  6583-VY. Moaxoap! K GOpMUPOBaHUIO
penpe3eHTaTUBHOM BbIGOPKU, NCMOb30BaHHbIe Npu paspaboTke gaHHon MeTomonorvu, onucaHsl

B OcHoBHbix noHaTtuax. CdopMupoBaHHas coBoKkyrnHas Bblbopka (8O A4eneHus Ha BbIbopKku

pa3paboTku 1 Banugaumm) ekaovaeT HabnogeHmsa no 103 komnaHWaM 1 oxBaTbiBaeT nepuog 6onee
10 net. Cnocobbl yBennueHus pasmepa BbiIGOPKU, NPpU3BaHHbIE KOMMEHCUPOBaTbh HEAOCTAaTOYHOCTb
KONMYecTBeHHOM UHbopMauumn n (Mnm) KonudyectTsa gedonTos, He NpumeHanuce. [pu noarotoske
WUCXOOHbIX JaHHbIX WCMOMb30BaHbl CleAylolme MOAXOoAbl K 3aMO/IHEHUO OTAENbHbIX MYCTbIX
3HaYeHUN:
— B OTCYTCTBME [HaHHbIX ANs OLEeHKWM nokasatenen cybdaktopa «KoHueHTpaumsa wn
BONATU/NIbHOCTb LOXOA4O0B» WCMO/b30BaNNCh SKCMEPTHble OLEeHKM, Basupyowmecs Ha

nHdopmaumm CMUM u npecc-pennsax KpeaAUTHbIX PEUTUHIOBbIX areHTCTB Ha CMeXHble

[,aTbl, TAKXKE NPOBOAM/IACH SKCTPANONALMA SAaHHbBIX HAa CMEXHbIe AaTbl;

— npwu oueHke ECR Bec gatbl T+1 nepeHecéH Ha gaty T-1;

— B OTCYTCTBME AaHHbIX ana oueHkn cybdakTopa «CKAOHHOCTU K pUCKy» (Harnpumep, O
CYMMaXx BJIOX€HWN B OBbEKTbl MHBECTUPOBAHWUS C MOBbIWEHHBIMA OTPAC/EBbIMU UM
pervoHasbHbIMM PUCKaMK), 3HaUYEHMe COOTBETCTBYHIOLLEro MoKasaTens npupaBHMBanoCh
K HYJO.

Nudopmauns B cootsetctBum cn.1.1.5 6583-Y. lMoaxombl k oTbopy daxkTopoB, BKAtOUas
MeToAbl BbiIBNEHWUS B3aMMOCBA3M (aKTOPOB W KOPPEKTUPOBKM MnepeuHs ¢akTopoB B Ciyyae

BbIABNE€HNA MYNbTUKONIMHEAPHOCTU ONMMCaHbl B OcHOBHbIX NoHATUAX, AOMNOJIHUTE/IbHble MEeTOAbl

He NPpUMEeHANNCH.

B xone pa3paboTku B gaHHOM pefakumnm MeTtogonorum He BbigBieHbl nokasaTenu/cybdakTopsl,

MMeloLMeE BbICOKYIO MapHY0 KOppensauuto.

B Ttabnvue 2[1 npuBepeHbl napaMeTpbl ypaBHEHUS perpeccum, KOToOpoe MCMOo/b30BaHO
Ha O4HOM W13 3TanoB oTbopa ¢aKTOpoB MeTodONIorMM, a Takke KoabPUUMEHT JeTepMUHaLMMK
(R-kBagpat) ans naHHom perpeccun. M3 Tabnuubl 21 BUAHO, 4TO BCe MapaMeTpbl ypaBHEHUS UMELOT
P-3HaueHune Hmxke 0,1, T. e. aBAFIOTCA CTaTUCTUYECKM 3HAYNMbIMUY MpU ypoBHe 3HaunumocTu 0,1 n Bbiwe

(yposHe pgosepusa 0,9 n Huxe).

KoadduumeHt petepmmnHaumm paHHon perpeccum paseH 0,8, uTo ¢ yuyé€Tom MpuBeaEHHbIX
B Tabnunue 2l pasmepa BbIBOPKU N YMCIa HE3ABUCMMbIX NMEPEMEHHbIX COOTBEeTCTBYeT P-3HaueHuto
Huxe 0,05 (cM. «3HaummocTb F» B Tabnuue 2l1). 3To no3sonseT caenatb BbIBOA, O CTAaTUCTUUYECKON

3HauMMocTK KosdduLmMeHTa AeTepMUHaLMK NoyYeHHOM perpeccumn ¢ ypoeHeM goeepus 0,95.
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Tabnuua 2l1. YpaBHeHue perpeccum, ucnonbsyemoe ans ot6opa ¢paktopos

Perpeccwom-laﬂ CTaTUCTUKa

MHoxecTBeHHbIV R 0,90
R-kBagpat 0,80
HopmuposaHHbin R-kBagpat 0,80
CraHpapTHas owmnbka 0,45
HabnioneHus (ebibopka paspaboTim) 592,00
JAuncnepcnoHHbIv aHanus df F 3HauumocTb F
Perpeccus 6 393,75 0,0000
Ocratok 585
Nroro 591
cTaHpAapTHas
KoaduumneHT t-cratuctuka  P-3HaueHue
owmnbka
Y-nepeceueHve 0,00 0,02 0,00 1,0000
CrpyKTypa boHAMpOBaHMS -0,34 0,02 -13,78 0,0000
JnkenpaHocTb -0,25 0,02 -10,05 0,0000
SddekTnBHOCTL NOpTPeEns -0,30 0,02 -15,24 0,0000
KoHueHTpauus n BonaTuAbHOCTb
Aoxopos -0,21 0,02 -10,47 0,0000
CKNOHHOCTb K pUCKy -0,24 0,02 -12,57 0,0000
MeHepxxmeHT n 6eHedmumapsl -0,33 0,02 -17,12 0,0000

HKP oueHvBaeT KOHUEHTpaUMIo pacripefeneHns KpeaUTHbIX PEUTUHIOB, KOTOPbIE MPUCBOEHDI
(MoryT 6bITb NPUCBOEHbI) 06bEKTaM HabNAEeHMS, MO PEUTUHIOBOW WWKane, Kak HU3Kyto. PacuétHoe
3HavyeHwue nHaekca (nokasarens) XeppuHaana — Xupwmara coctaeuno 890, uto HUKe npuMeHseMbIx
HKP noporoBbix 3HaueHWN 418 OLEeHKM KOHLEHTPaLMM MO PENTUHIOBOMW LIKase Kak BbICOKOW MU

cpenHen.

MHdbopmauunsa B cootsetctBum c n. 1.6 6583-Y. [lna MeTtogonorum nprMeHuMsl Bce cnocobbl

oueHkU, onncaHHble B n. 1.6 6583-Y n OcHOBHbIX MOHATUAX, MHbIE CNOCOBbI MCMOMNb30BaNNCh NULLb

KaK BCroMoraTte/bHble.

© 2026 OO0 «HKP».

OrpavaeH ne oTBEeTCTBEHHOCTU

[aHHbll  OOKYMEHT aBnseTca MHTeNneKTyanbHoW CcobCTBEHHOCTbO oblwecTBa C  OrpaHUYEHHOM
oTBeTcTBeHHocTblo «HaumoHanbHble KpeautHbie Penitunru» (OOO «HKP») un oxpaHseTca 3akoHoOM.
[MpeacTaBneHHas WMHbOpMauma npegHa3HayeHa A/ WUCMOb30BaHUSA WUCKIIOUUTENbHO B O3HAaKOMUTENbHbIX
uensax. He nonyckaetca pacnpocTtpaHeHue HacToswel nHpopMaumm nobbiM crocobom m B ntobort popme 6e3
npeasaputenbHoro cornacus co ctopoHbl OO0 «HKP» u cebinkm Ha nctouHmk. McnonbsosaHune nHdopmaumm

B HapyLlleHWe yKa3aHHbIX TpeboBaHMI 3anpeLleHo.
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