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Bce 3HaumMble pasznuuma Mexay AaHHbIM npoekToM MeTojonorMmM npucBOeHUs KpeauTHbIX
pPEeNTUHIOB MO HauMoHanbHoW wkane ana Poccuickon Pepepaumn NU3MHIOBBIM  KOMMAHUAM

M genicTeylowen pegakumen, yteepkaéHHomn 27 mapta 2025 roga, npreeneHbl B nepeyHe M3MeHeHWUN.

Cnucok TepMUHOB U COKpaLLEeHUM

Ecnu B TekcTte He YKa3aHO UHOe, onpeaeneHnda NCNosibdyemMbiX TepMUHOB NMpuBeaeHbl B CrUCKe HUXKe,

Aanee B HacTodweM OOKyMeHTe UM paHbl B OOKYMEHTEe «OcHoBHble MNOHATUA, UCMNOJIb3yeMble

oblecTBOM € OrpaHuYyeHHon oTeeTcTBeHHocTblo  HaumonanbHble KpeguTHble PentuHrn®

B METOAOJ/IOMMYECKON N PENTUHIOBOWN gesTenbHocTu» (aanee — « OCHOBHbIE MOHATUA») (HanpuMep,

onpeneneHns KpeaUTHOro penTuHra, aebonTa, 3KCTpaopAMHapHOM NoAAepPIKKMN).

BOCK 6a3oBas oLeHKa COBCTBEHHOWN KPeaNTOCnocobHOCTH

UMCTble MHBECTULUN B NIN3NHT U aKTUBbI, CAABAaEMble B OMepaLNOHHYO
NVU3NHrOBble aKTUBDI

apeHay

B HacTodALWEM AOKYMeHTe o3HayaeT MeToaonormo NnpmMcBoeHmns KpeanTHbIX
MeTononorus peNTMHIOB Mo HaunoHanbHou wkane ana Poccurickon ®epepaumn

NMN3NHIOBbIM KOMMNaHUNAM

06LWecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO

HKP «HaunoHanbHbie KpegntHbie PentuHrnm

OKK oLeHKa KpeAUTHOro KayecTsa

OCKK oLeHKa COBCTBEHHOIO KPeANUTHOrO KayecTea

nn noanep)KmBatoLLee nmuo

PN penTUHryemoe nmuo

c COBET ANPEKTOPOB WU/ aHaNOrMUHbIN OpraH
A (HanpuMep, HabnAaTENbHbIN COBET)

an 3KCTpaopavHapHas noaaepskka
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1. O6nacTb NpuMeHeHUs

HaHHas MeTogonorns NpucBOeHUs KpeAWTHbIX PENTUHIOB MO HAaLMOHAaNbHOW LWKane Ans
Poccuinckon Pepepaumm nM3MHroBbIM KOMMaHUAM OBLECTBA C OFPAaHNYEHHOWN OTBETCTBEHHOCTbIO
«HaunoHanbHbie KpeguTtHbie PentuHrn» (panee — «MeTomonornsa») npuMeHseTcs ob6LEeCTBOM
C OrpaHWYeHHOM oTBeTCTBEHHOCTbIO «HaunoHanbHble KpeanTHble PeliTuHrny (oanee — «areHTCTBO»
nnn «HKP») ana onpepeneHuns oueHkn cobcTBeHHoM KpepuTocnocobHocTu (panee — «OCK»)
N MPUCBOEHMSA NIM3MHIOBbIM KOMMAHUAM (fanee Takke — «penTuHryemoe nuuo», «PJ1») kpeanTHbIx
pPEeNTUHIOB MO HauMoHanbHoM Wwkane ans Poccuickon Pepepaum M COOTBETCTBYIOWMX MPOrHO30B

no KpeaonTHbIM pel‘/'ITVIHFaM.

K nn3nMHrosbiM KOMMaHUAM OTHOCHTCA KOMMep4yeckune opraHmsauuu, cooTBeTCTBYyOLWME

cnenyowmnM TpeboBaHUaM:

1. AHanus cTpyKTypbl aKTMBOB, LOXOLOB W AEHEXHbIX MOTOKOB KOMMaHWM, Kak MpaBuso,
3anocnegHve 3 roda MOKasblBaeT, YTO JIM3UHIOBas AEATENbHOCTb ABNAETCA AN Heé
ocHoBHoM. Knaccudukauma peatenbHocTM B KayecTBe /M3UHroBon 6asmpyetca Ha
noaxopax, U3NoXkeHHbiX B rnase 34 [paxaaHckoro koaekca Poccuiickon Pepepaunm
(«ApeHpa»), B PenepanbHoM 3akoHe oT 29.10.1998 r. N2 164-P3 «O ¢uHaHcoBoM apeHae
(n13unHre)» 1 MexxayHapogHoM ctaHaapTe ¢dumHaHcoeom oTyétHoct MCDO 16 «ApeHpa»
(IFRS16 “Leases”). B uyacTHOCTM, K /IM3UHIOBbIM KOMMaHWAM areHTCTBO OTHOCMUT
KOMMepyeckue opraHusauuu, ocyliectensowme GyHKUMM CybInM3UHIa B COOTBETCTBUN
c PepepanbHbiM 3akoHoM 0T 29.10.1998 r. N2 164-D3 «O duHaHcoBOM apeHae (MN3nHre)».

2. KoMnaHus He ocyllecTBnsSeT CAeNKWN Mo NPefoCTaBleHUIo B apeHay NoMelLeHNn, 30aHNI,
COOpPYXKEHUM, 3eMesibHbIX Y4YacTKOB, 6UMONOrMYECKUX OBbBEKTOB, WHTENeKTyasnbHOM
COb6CTBEHHOCTW, MpaB Ha pasBedky M A06bluy MOME3HbIX WMCKOMaeMbiX U ApYrux
HEBO306HOBMAEMbIX PECYpCOB, UM OHU HE OKa3blBaloT CYLLECTBEHHOrO BAWUAHUS Ha

CI)I/IHaHCOBbIe noKa3aTes M KOMMnaHunu.

Ecnn nusuHrosas pesatenbHocTb He asnsetca ana PJ1 ocHoBHoON, mpuMeHsloTCA WHble
cneumanusupoBaHHble Metogonorum HKP, B Hanbonbwen creneHn cooTeeTCTBYOWME
HarnpaBneHusM ero pestenbHocTW. Hactoswas MeTtopgonorvs He npuMeHseTcs B OTHOLWEHWUW
KPEAMTHbIX OpraHM3aumi, CTPaxoBblX OPraHM3aLuMKi, a TakXKe KOMMaHWM, BK/OUYEHHbIX B 06/1acTb

npuMeHeHns MeTogonorMm MpPUCBOEHUS KPEAWUTHbIX PEUTMHIOB MO HaUMOHa/lbHOW WwKane Aans

Poccuinckon Pepepaumm  bMHAHCOBBIM _KOMMaHUAM (BpOKepoB, AUNEPOB, WMHBECTULIMOHHbIX

KOMMaHUM 1 T. 4.).

MeTO,EI,OJ'IOFI/IFI npnMeHaeTca K ropnanvyecKkmnMm nnuam, 3apermcTtpupoBaHHbIM Ha TeppuUTopumn
Poccuickonm CDe,u,epau,MM, a TakK)ke K Hepe3ungeHTaM, OCHOBHad AeATe/IbHOCTb KOTOPbIX BeneTcs

Ha TeppuTopumn Poccuinckon Pepepaumn.
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2. CooTBeTcTBUE TpebOBaHMAM 3aKOHOAATENbCTBA

LanHas MeTtopgonorma ocHosbiBaeTcss Ha HopMax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peatenbHOCTM KpeAMTHbIX PEeNTUHroBbix areHTcTB B Poccuinckon Pepepaumn,
O BHeceHun naMeHeHus B ctaTblo 76.1 PepgepanbHoro 3akoHa ,O LleHTpanbHoM 6aHke Poccuickom
Qepepaumm  (baHke Poccum)” n  NpusHaHUM  yTPaTUMBLUMMKW  CUAY OTAENbHbIX MOIOXKEHWNI
3aKoHogaTenbHbiX akToB Poccuinickon Pepepaumn» (panee — «222-®3»). Cpokn nepecMmoTpa
KPeAMTHbIX PENTUHIOB, MPUCBOEHHbIX MO gaHHon MeTogonorum, He MoryT npesbiwatb 365 gHen

C [aTbl MOCeaHero peMTUHroBoro AencTBmS.

B uensax cobniopeHuns pencreytowero 3akoHogaTtenbctea Poccuinckon Pepepaummn, a Takxe
B Lendax nogaep>XaHmnd akTyaslbHOCTU METO,EI,OﬂOFVII‘/’I M NpoO3payvyHOCTU pEIZTMHFOBODI AedTenbHOCTU
areHTcTBa MeToponorvs MoanexuT nepecMoTpy B CryyasX, MPefyCMOTPEHHbIX B AOKYMeHTe

«OCHOBHbIE MOHATUA.

[anHasa MeTogonorusa nognexuT oba3aTenbHOMY NepecMoTpy B CPOK He Mo3AHee OAHOro roaa
C paTbl yTBepXXaeHwus /mocregHero nepecMoTtpa npuMeHsemon Metogonorun. B pesynbrate
nepecmoTtpa B MeTogonoruio Moryt 6biTb BHECEHbl M3MEHeHWs, UM OHa MOXeT ocTaTbca 6e3
n3MeHeHun. B npouecce ncnonbsosaHmn gaHHonm MeToaonorvm Kaxkabii Cayyam OTCTYMNAeHUs OT Heé

LOKYMEHTMPYETCS N pacKpblBaeTCa areHTCTBOM Ha oduumManbHOM canTe https://www.ratings.ru npm

ony6/MKOBaHUM KPeQUTHOrO PeuTUMHra WUAM MPOrHo3a Mo KPegUTHOMY PEeUTUMHIY C yKasaHWeM

MPUYNHDBI TaKOro OTCTYyNNEeHUS.

[Mpuv o6bHapy>keHUU B faHHoM MeTogonormm owmnbok, KoTopble MOBANSAAU AN MOTYT NMOBANATD
Ha KpeAWTHble PeNTUHIM U (MAK) NPOrHO3bl MO KPEeAUTHbIM peWTUHraM, areHTCTBO aHanuMsmupyeT
W NepecMaTpuBaeT e€ B COOTBETCTBMM C YCTaHOB/EHHbIMU B areHTCTBe npouenypamu n 222-P3. Ecaun
BbisiBNIeHHble B MeTomonornm owmnbkM OKasbiBaloT BAUSHME Ha MPUCBOEHHble paHee KpeAuTHble
PENTUHIM WA MPOTrHO3bl MO KPeAUTHbIM pelTUHIaM, areHTCTBO PackpbiBaeT AaHHY MHbopMaLmto

Ha oduMuUmManbHOM cainTe no agpecy https://www.ratings.ru.

Ecnu nnaHMpyembie UsSMeHeHUA ,D,aHHOD’I MeTO,EI,O}'IOFVIVI ABNAKOTCA CyWeCTBEHHbIMU (HaanMep,
n3MeHeHne OoTAeNIbHbIX d)aI(TOpOB MeTO,EI,OJ'IOFMM) N OKa3blBalOT UM MOryT OKa3aTb BJ/INAHUE

Ha ,El,el‘/‘ICTByIOLLI,VIe KpegouTHble pel‘/‘ITMHFM, areHTCTBO!

— pa3MewaeT Ha CcBoéM oduumanbHOM canTe https://www.ratings.ru uHdopmaumio o

NAaHUPpyeMbIX W3MEHEHUsAX npuMeHseMolr MeTojonorum cykasaHueM MpUYMH U
NnocneacTBUN TakMX U3MEHEHWM, B TOM YNC/e A8 KPeOUTHbIX PEATUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C AaHHon MeTopmonormen;

—  He nospgHee 6 MecsaLeB CO fHSA U3MeHeHWsa NpuMeHaeMoln MeTogonornn ocylecTtenset
OoLeHKYy HeobXxOoAMMOCTM MepecMoTpa BCEX KPEAUTHbIX PEWTUMHIOB, MPUCBOEHHbIX
B COOTBETCTBUU C faHHol MeTogonoruen;
B Cpok He 6onee 6 MecaueB CO [HA W3MeHeHMs MpuMeHsemon MeTtogonorum
OCYLWIEeCTBASET MepecMoTp KPeAUTHbIX PEeWTUHIOB, eClM MO pe3ynbTaTaM OLEeHKU

BbigB/1€Ha HeO6XO,EI,VIMOCTb nx nepecmoTpa.
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3. UcTtouHukmn nHdopmauumn

NcTouHnkamMn uHpopMaumm Ond NPUCBOEHUS KPEAUTHOrO PEeWTMHra B paMKax [aHHOM
MeTogmonorum aBnaloTCa CBeAeHUs Ny6ANYHOro xapakTepa U CBeAeHus, MpefocCTaBleHHble
pPENTUHIYEMbIM JIMLOM, B TOM YMC/Ie MO 3anpocy areHTCTBa (BK/IoYas aHKeTy rno popme areHTCTBa),
WM B paMKax MpoBeAeHUS PEUTUHIOBOW BCTPEYM aHA/IMTUKOB areHTCTBa C NMpeacTaBuUTeNsa MU

penTMHIryeMoro nuua.

I'IpM npncBoeHNN KpeamTHOro peD’ITMHFa areHTCTBO MOXXEeT WuMcCnossb3oBaTb cinegyrwouwme

NCTOYHNKN VIHCI)OpMaLI,VIVI B 1IOBOM coueTaHUu:

1. O6was uHdopMaLma o peTUHryeMoM nuue:

—  aHkeTa no popMe areHTCTBa;

—  YCTaB B AeNCTBYlOLWeN pefakuum;

—  [aHHble, MOoMlyYeHHbIe B XO4e PeNTUHIOBbIX BCTpeY ¢ npeacTasutenamu P/,

—  CXeMa AenCTBYIoLEeN opraHM3aumnmoHHoM cTpykTypsbl PJT;

— cxeMa CcTpyKTypbl cobctBeHHocTu PJ1 (c ykasaHueMm KoHeuHbix 6eHeduLMapoB) Ha
nocnefHo OTUYETHYIO AaTY 1 33 2 NpeablAyLLMX roAaa;

—  nepevyeHb KOMMaHWI, BXOSAWMX B OAHY rpynny komnaHun ¢ PJ1, ¢ kpaTkum onmncaHvem
613HEeC-pOoM KaXKAOoM N CXEMOW TOBapHO-AeHEXHbIX MOTOKOB BHYTPW Fpynnbi;

—  AOKYMEHTbI, perfnaMeHTUpyoLLe KOprnopaTUBHOE yrpaBnieHue (BKItouas akuMoHepHble
COrnaleHns U UHble aHaNorMyHble LOKYMEHTbI) U yNpaB/ieHne puckamu,

- AOKYMEeHTbI, onpegendarowme CtpaTermo passnutmA.

2. PuHaHcoBana 1 ynpaeneHueckas otTuétHocTtb PJ1:

— 3aBepeHHas ayauToOpOM rogoBas KOHCONMAMpPOBaHHas (HEKOHCONMAMPOBaHHas)
oTtuétHocTb o MCPQ' (Bkntouas 3aknoueHMe ayamTopa U NpUMeYaHns K OTYETHOCTH)
3a nocnegHue 3 roaa;

—  kBapTanbHas/nonyrogosas otyétHocTb PJ/1 no MCPO (c npuMeyaHnsMm) 3a nocnegHue
3 roaa;

—  3aBepeHHas ayauTopoMm rogosas oTuéTtHocTb PJT no PCBY (Bkniouas npumevaHus wm
pacwmndpoBKM K OTYETHOCTN) 3a nocneaHune 3 roga. B cnyuae otcytcTeus ayamtopckoro
3aK/loYeHMa — 3aBepeHHas ynosHOMoYeHHbIM nnuoM PJT konns oTuéTHOCTM € oTMeTKOoM
HaNOroBbIX OPraHoB;

—  kBapTtanbHas/nonyrogosasi otuétHocTb PJ1 no PCBY 3a nocnegHue 3 roaa;

— B C/lyyae NpefocTaB/ieHMNs HEKOHCONUAMPOBAHHOM OTYETHOCTM — OTYETHOCTb LOYEPHUX
M UHbIX KOMMaHUI, BXOAALWMX B ogHy rpynny c PJ1;

—  OTYETHOCTb KOMMaHMUW, KOTOpble MoryT 6bITb pacCMOTpeHbl B  KadecTse
noaaepxmsatouero nuua (aanee — «MJ1») npu oueHke yposHs 3M1;

—  KBapTanbHble oTuéTbl PJ1, 3MUCCMOHHbIE AOKYMEHTbI MO OTAE/bHbLIM BbIMYCKaM LLEHHbIX
6ymar P/1;

' Mpu Hannumm y PJ1 otuétHocTr no US GAAP oHa MoxeT 6biTb npegocTtasneHa sMecto MCDO.
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—  OTYéTbl 06 oueHKe cTonMocTh akTusos PJ1 3a nocnegHme 3 ropa;

—  ¢wmHaHcoBas mogenb PJ1/ nporHosHbin 6omkeT asmkeHms geHexxHbix cpeacts (BA0C)

Ha cpok He MeHee 1 ropa (c mokBapTasnibHOWM pa3buBKON);

— TUNOBOW JIU3MHIOBbIA [OOroBOp / ONUCAHWE YCAOBUA  KPYMHEMWUX NIN3UHFOBbIX

KOHTPaKTOB / KON OrOBOPOB C KPYMHENLIUMWN TU3UHIONONYyYaTeNaMU.

3. My6nnuHbie nctouHnkmn nHpopmMaumnm:
—  wuHdbopmMaums, packpboiBaemas baHkom Poccum u  npaeutenscteom Poccuiickon
®epepaumu;
— oduumanbHble AaHHbIe CTaTUCTUYECKUX CNYX6 W HafHAUMOHANbHbBIX CTPYKTYP,

OTpacneBbiX accoumaumn " )

—  wunHpopmaums ns CMU v apyrmx oTKpbITbIX UICTOYHUKOB.
4. MakposkoHoMuUueckne, OTpacneBbie NPOrHO3bl U MPOYMNE OLLEHKU areHTCTBa.

5. NHaa wuHdopMaums, KoTopas, MO MHEHMUIO areHTCTBA, fABNAAETCS CYLWECTBEHHOW Ans
npoBefeHUs pPEeUTUHrOBOro aHanusa (HarmpuMmep, OTYETHOCTb 3aBUCUMbIX KOMMaHUM,

He BKJIFOUYEHHDbIX B nepuMmeTp KOHCOJ'IM,EI,aLI,I/II/I).

OcHoBon ana oueHkM nokasatenen un cybdaktopos MeTogonorm ModKeT BblCTyMaTb
otyétHocTh kak no PCBY, tak n no MC®PO. Kak npaeuno, areHTCTBO OTAAET npeanoyteHue
ayampoBsaHHol otyétHocTn no MCPO, ogHako B oTAeNbHbIX ciyyasx oTyéTHocTb no PCBY moxer
6onee KOpPpPEKTHO OTpaXkaTb KpeauTocnocobHocTb PJT (HanpuMep, Npy 3HaUNTENbHOM BAUAHUM Ha
MCDPO «koHcONMAaLMM [OoYEepHUX KOMMAHWUM, CYWeCTBEHHble U3bATUA (GUHAHCOBLIX pPecypcoB

KoTopbixX B nonb3y PJ1 3aTpyaHeHbl U3-3a perynsaTopHbIX OrpaHUYeHUI).

AreHTcTBO OocTaBnseT 3a cobon NpaBO pPaccUUTbIBaTb OTAE/NbHble NMOKa3aTeNu, OLeHBaeMble
B paMkax MeTogonorvum, ¢ y4éToM OXmpaaembix NM60 Mpousoledwmx, HO He OTPaXEHHbIX Ha
OTYETHYIO AATY U3MEHEHUIN B OTYETHOCTU PENTUHIYEMOTO NTULLA, €C/TN UX BIUSIHNE HOCUT, MO MHEHWIO

areHTCTBa, 4O/TTOCPOYHbI M xa paKTep.

B cnyuae HepgocTaTouHOCTU MHbOPMaLMK AN NpUMeHeHUs HacTosawel MeTogonoruu, a Takxke
B C/lyyae, eC/iM areHTCTBO pacCMaTpuBaeT MpefocCTaBNeHHY WMHGOPMaLMIo Kak HeLOCTOBEPHYHO,
areHTCTBO OTKAa3blBAaeTCA OT MPUCBOEHUS KPEAUTHOIO peuTUHra 1 (MAn) NporHo3a no KpeanTHOMY
PEUTUHIY WM OT3blBaeT MPUCBOEHHbLIA KPeAUTHbIN PEeUTUHTr U (UIM) MPOrHO3 MO KPegUTHOMY
pentuHry. OCHOBHbIM KpUTEpMEM [AOCTaTOYHOCTW WHbOpMaLUM  ABNFeTCAd BO3MOXHOCTb
oCylLecTBeHMa nosiHoueHHoro aHanum3a PJ1 no knouesbiM pakTopaM (cybdakTopam) Metogonornm
(B TOM umcne nNyTéM BHeCeHUs HeobXOoAWMbIX KOPPEKTUPOBOK B WCXOAHble AaHHble,
npepoctaeneHHbole P/1). B cnyyae npepoctaeneHns HenonHom MHGopMaLMmM areHTCTBO MMEET NpaBo
NMPUHATDb peweHne O NpUCcBoOeHNN KpeaunuTHoro pel\/'ITVIHFa C y‘-léTOM 3KCNepPTHbIX KOPPEKTNPOBOK AO/14
oTaenbHbix dpakTopos (cybdaxkTopos). Ecnm nmetowasaca nHpopMaumns no3sonseT NpoBeCTM OLLEHKY
KntoyeBbIx ¢pakTopos un cybdakTopos Metogonorum, Ho eé cnabas feTanmsaums CHUXKAET TOYHOCTb
MPOrHO308B U CYXXAEHUI aHa/IUTUKOB, areHTCTBO, KaK MpaBuo, ycTaHaBAnBaeT 6o/ee HU3KMEe OLLeHKM
daktopa «MeHemxMeHT © bGeHeduumapbl», a TaKkKe MpuUMeHseT 6onee KOHCepBaTUBHbIE

npennocbiZIKM Npu CTpecc-TeCtMpoBaHNN.
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4. OcHoBHble npuHuunbl MeTopgonorum, anropuTM NPUCBOEHUS
KpeAUTHOro peMTUHra U NporHo3sa No KpeaUTHOMY PEUTUHTY

4.1. OcHoBHble 3Tarnbl NPUCBOEHUsI KPEAUTHOIO PENTUHra U NporHo3sa no
KpeAUTHOMY PeUTUHTY

5 bazoBbIi anropUT™M pemTMHroBOro aHanMsa SIM3UHIOBLIX KOMMaHWKM B paMkax MeTtogonoruu

CcCXeMaTU4YHO npeacTaBnieH Ha pUCYyHKe HMXKe.

PucyHok 1. Anroputm npucBoeHuns KpeaAUTHOro peruTUHra ANS M3UHIOBbIX KOMMaHMUMN

g 3 BHewHes enuAHKE:

- HEfaTUEHOS

Busnec-npodunb BAMAHME

L ) Geneduunapos
— IKCTPA0POMHAPHER
nogaepmKa

Moandmratopor:

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

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

= peer-dHanuni

[NepBbi 3Tan Bropoit stan DKHaNbHbLIA 3Tan

Ha nepBoHayanbHOM 3Tane peWTUHIOBOro aHanuMsa onpegensetca 6a3oBas OLEHKa
10 cobcTBeHHOM KpeamnTocnocobHocTh (nanee — «bOCK») PJ1 Ha ocHOBe B3BeWwEeHHON CyMMbl OLLEHOK
cnepyrLmMX K/HoUYeBbIX PeMTUHIOBbIX haKkTOpOB:
—  6usHec-npodunb (sec — 30%),
—  ¢wuHaHcoBbIn npodunb (Bec — 45%),

—  MeHemKMeHT n 6eHedumumapsl (Bec — 25%).

15 BOCK MoxeT npMHMMaTb 3HaYeHUs OT aaa 4O CCC, NMPU 3TOM YPOBHM CC, C U d Ha 3TOM 3Tane
He npuceamBatotca. CootsetctBne ypoeHa BOCK u BaBeweHHOM cyMMbl oueHoK ¢akTopos

npueegeHo B Tabnuue 1.
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Tabnunua 1. CooTBeTcTBMe B3BeweHHOM cyMMbl 6annos n yposHa BOCK

basoBas oueHka cobcTBEeHHOM B3BeweHHas cymma
KpeanuTocnocobHocTn 6annbHbIX OLLEHOK pakTOpOB
aaa 2 6,55
aa+ [6,32;6,55)2
aa [6,09; 6,32)
aa- [5,86; 6,09)
a+ [5,63; 5,86)
a [5,40; 5,63)
a- [5,16; 5,40)
bbb+ [4,91; 5,16)
bbb [4,66; 4,91)
bbb- [4,41; 4,66)
bb+ [4,16; 4,41)
bb [3,91; 4,16)
bb- [3,66; 3,91)
b+ [3,41; 3,66)
b [3,06; 3,41)
b- [2,62; 3,06)
ccc <2,62
cc He npuceamnsaeTca B pamkax BOCK
C He npuceansaeTcs B pamkax BOCK
d He npuceamnsaeTca B pamkax BOCK

Beca u cnocobebl arpervpoBaHus oueHOK cybdakTopoB M ¢akTOpoB, MpeAcTaBfeHbl B

Tabnuue 2.

2 To ecTb BrAOYas 6,32 [KBagpaTHas ckobka] u He BKoYas 6,55 (kpyrnas ckobka); Aanee no aHanormm.
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Tabnuua 2. CrpykTypa dpakTopos u cybpaktopos BOCK

Cnocob
Cnocob arperupoBaHus
Cy6dakTop 1 ero Bec B paMKax arpervpoBaHus
oueHok cybdakTopos ®PakTop Bec dakTopa
dakTopa 5 owe bakTopos oueHoK ¢paKkTopoB
LeHKu pakT
P B oueHky BOCK
PbiHouHble mosuuun u
45% -
° (cpennee BbusHec 35%
Puvckn KoHueHTpaumn apudmeTmyeckoe npogunb
55% B3BelleHHOoe)
LocratouHocTb Kkanutana
20%
JoxopHocTb kanuTana
20%
Lonrosas Harpyzka K ® .
WMHaHCOBbIN
1 obCny>KnBaHMe JONra (cpenHee o 40%
apupmMeTUnUeckoe npognnb
20% pud n
B3BeLIeHHOoe)
(cpenHee
JNukBuaHoCTbL
apuomMeTmMyeckoe
30% B3BELLEHHOE)
CKNOHHOCTb K pUCKY
10%
AxumoHepHble pucku
25%
KopnopartusHoe ynpaeneHue / H
YrpaeneHue puckamu MeHe
IOKMEHT
(cpenHee 259%,

509% MuHuManbHOM 13 oueHOK
aByx cybdakTopos

rapMoHuyeckoe
B3BeLIeHHOoe)

n 6eHeduULMapbI

CrpaTtervueckoe yrnpasnieHuve
25%

I'IpM 3TOM On4d pacqéTa cpegHero rapMoHM4YeCcKoro B3selleHHOro 3aecb 1 ganee ncnosb3yeTca

Z7=7 Wi
e

i=1
X

cnepytouwas popmyna:

H -

5 roe:
W — Bec,

X — oueHKa nokasartens/cybdaxTopa.

BropbiM 3TanoM penTuHroBoro aHanusa sasnaetca onpegeneHve ypoeHs OCK nytém

npumeHeHuns kK BOCK cnegyrowmx knouesbix MOANGUKAaTOPOB:
cTpecc-TecTUpoBaHue,;

—  onepauuoHHas TpaHchopMauus;
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- perynatopHbie U CAaHKLMOHHbIE PUCKW;

—  CPaBHWUTESNbHbIN aHaNN3 COMOCTAaBUMBIX JIN3VMHIOBbIX KOMMaHUM (peer-aHanms).

B zaBrcuMocTm oT TMna MoaudmKaTopa 1 ero BAUAHUS Ha KpeaMTHOE KaueCTBO PeNTUHIyeMOoro
nvua OCK noebiwaetcsa B cpasHeHun ¢ BOCK Ha 1 1 6onee ypoeHen (cTyneHen) (NonoxunTtenbHoe
BAvsHWE MoauMdUKaTopa), CHMXKAETCA aHanormuyHbiIM ob6pa3oM (OTpuuaTeNbHOE BAUSHME
MoamnduKaTopa) UNU He usMeHseTca (YCNoBus Ans NpuMeHeHus MoamduKaTopa He BbIMOSHEHDI).
Takum obpazoM, OCK onpegensetca kak cymma BOCK 1 nonoxutenbHbix/oTpuuaTenbHbix
MoamdukaTopos (cM. pucyHok 1), npn 3ToM coBokyrnHoe BausHue Bcex moamdukatopos Ha OCK

OorpaHuyYeHo AManasoHoM oT -3 go +2 ypoBHe.

MNcnonbsosaHune MO,EI,VId)MKaTOpOB no3BOJNId€T Yy4ecCTb Ll,e}'lbllz pan d)aI(TOpOB, Kacalowunxcs

6usHeca PJ1 n ycnoeuin onepaumoHHoM cpeabl, KOTopble B O/KHOM Mepe He oTpaxeHbl B BOCK.

OCK MoxeT npuHMMaTb 3HayeHWs OT aaa.ru Ao d, mpu 3TOM ypoOBHM cCC.ru, c.ru u d
YCTaHaBMMBAOTCA TOMbKO B C/lyyae BbIMOSIHEHUSA OMpefenéHHbIX YCNOoBUM (BHE 3aBUCMMOCTU OT
B3BelleHHOW cyMMbl 6annoB, nonyyeHHon B pamkax onpegeneHns BOCK u mogudukaTtopos).

Mpasuna npucsoeHna OCK npueeaeHbl B Tabnuue 3.

Tabnuua 3. Anroputm onpeaenerus yposHen OCK

OCK Ycnosus onpepenerusa yposHa OCK

BOCK + pesynbTaT npvMeHeHNs MNOMIOXUTESbHBIX U OTPULATENbHbBIX
OT aaa.ru oo ccc.ru
MOANPUKATOPOB, onncaHHbIx B MeTogonormm

[nsa penTtuHryeMoro nnua xapakTepHbl O4eHb BbICOKasi BEPOATHOCTb

HeBbINO/THEHUNA d)VIHaHCOBbIX obs3aTenbCTe B nepcneKktmee 6nmxanLwmnx
cc.ru
3 MecdaueB U KputTnyeckas 3aBUCUMMOCTb OT BHELWWHEeN KOHDBIOHKTYPbI,

OoTpacneBbiX TeH,D,eHLI,VIVI M KavyecCcTBa aHTUKPU3NCHOTIO ynpaBneHnda

BepoaTHOCTb HEBbINOMHEHNS PENTUHIYEMbIM TMLOM GUHAHCOBBIX
c.ru obsA3aTenbCTB B NepcrnekTmBe 6amKanumx 3 MecsaLes Ype3BblyaiHO BbICOKA

W HanpsaMyto 3aBUCUT OT 3¢ DeKTUBHOCTU aHTUKPU3UCHOTO YrpaBieHus

d CooTeeTcTBYyeT OnpeneneHuio aedonTa

®uUHanNbHLIM 3TarNoOM MPUCBOEHUSA KPeguUTHOro penTuHra ssnaeTcs npuMeHeHne K OCK
¢dakTopa «BHelwHee BAnaHue», ans onpeaeneHns KOTOPOro areHTCTBO UCMONb3yeT ABa cybdakTopa:
«HeratueHoe BAMsAHME 6GeHedMUMapoB» K «DKCTpaopAMHapHas nopaep>kka». [aHHbii 3Tan

noapobHo onucaH B gokyMeHTe «OueHKa BHEWHero BAUSHWUS MPU MPUCBOEHUU KPeaMUTHbIX

PEeNTMHIoB Mo HauMoHanbHon wkane ans Poccurickon Pepepaunm».

OnpepeneHne nporHo3a no KpeaUTHOMY penTUuHry. lNocne npycBoeHns KpeaNTHOro pertTUHra
areHTCTBO ornpeaenseT MpOrHo3 Mo KpPeAUTHOMY PeWTUHrY. TuMnbl MPOrHO30B MO KPeAUTHbIM

pep’ITMHFaM, a TakK>ke NpunHUUnbl nx onpepeneHna npneeneHbl B «OCHOBHbIX MOHATUAXY. HeCMOTpﬂ Ha

TO, YTO NPOrHO3 no KpeguTHOMYy peD’ITMHFy YUYUTbIBae€T OXKNAaHNA areéHTCTBa B OTHOWEHUNN U3BMEHEHUSA
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OTAE/bHbIX MOKasaTenen PeMTUHIYEMOrO /LA, HEKOTOPbIE OXMAAEMble U3MEHEHUs, BEPOATHOCTb
KOTOPbIX areHTCTBO paccMaTpMBaeT Kak OUYeHb BbICOKYHO, MOTYT 6bITb yUTeHbI y)Ke Npu NpPUCBOEHUMU
KPeAUTHOro perTUHIa W, Kak CIeACTBUE, HE MPUHUMATbCA BO BHMMaHWE Npu onpenesieHnm nporHosa

Nno KpeaUTHOMY PerTUHTY.

4.2. OcobeHHOCTV onpeaeneHus oueHok cy6¢akTopoB 1 NokasaTtenemn

OueHka Kaxgoro penTUHrosoro d¢axkTopa onpefenseTcs UCXofs U3 6GanfbHbIX OLEHOK
cooTBeTCcTBYOWNX CybdakTopoB B AManasoHe oT 1 (Hamxyawuit 6ani, MakCUManbHO HeraTUMBHOE
BAUSAHME Ha OueHKYy KpeguTocrnocobHocTn PJ1) po 7 (Hamnyuwuii 6ann, MakCMManbHO MO3UTUBHOE
B/INSIHWE Ha OLeHKY KpeauTocrnocobHocTu PJ1).

OueHka cybdakTopa, B CBOIO 0UYepenb, ornpeaenaeTcs oLeHKaMm OTAebHbIX KOJIMYECTBEHHbIX
W KayeCTBEeHHbIX MoKa3aTenen, KoTopble MOryT 6biTb Kak HenpepbiBHbIMU (T.e. 6ann Moxet
NpuHUMaTb ntobble AeNCTBUTENbHblE 3HAaYeHUs B YKa3aHHOM JAMana3oHe), Tak W AUCKPETHbIMMU
(HanpuMep, HaTypanbHble uncna ot 1 go 7).

Ecnu B MeTogonorum cneumansHo He OroBOpeHO MHOoe, pacyéT 6a30BON OLLEHKN OTAENbHOTO
nokasaTe/ns OCyLLeCTBAAETCA B COOTBETCTBUM C OAHUM U3 OMMCAHHBbIX HMXKE MOAXOA0B, KOTOpbIe

OTNn4YaroTCAa BUOOM 3aBUCUMOCTU 6anna ot nokasartens BHYTPU AnanasoHa 4yBCTBUTEJIbHOCTMU.

NuueitHas dyHkuna®

OLI,eHI(a rnokasaTesniev B OaHHOM Cny4Yae ocyuecTsngeTcsd no O,D,HOl)’I M3 cnepyrowmnx (bOpMy}'Il

npub >a npua>b
z, ecyim x<a Z, ecim x = a
x—a x —
flx) = (y—Z)*b_a+Z,ec1ma< x<b flx) = (y—Z)*b_a+Z,ec1mb< x< a
v, eciM x=b v, eciu x<b

roe:
X — 3HayeHue nokasaTens;

a — MoporoBoe 3Ha4yeHue NoKasaresis, COOTBETCTBYIOLLEE MUHNUMA/IbHOMN 6an/bHOM OLeHKe;
Z —MuHMManbHas 6annbHas oueHka (1, ecnm oTaenbHO He OroBOPEHO NHOE);

b — noporoBoe 3HauyeHne nokasaTesns, COOTBETCTBYIOLEE MaKCUMasIbHOM 6anbHOM OLEHKe;

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

3 3pech 1 panee peub NAET O AMHENHOCTU GYHKLMK BHYTPU AMANa30Ha YyBCTBUTENbHOCTM, T. €. MPU X Mexy a 1 b.
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PucyHok 2. NepeBop, 3HaueHuI nokasaTenen B 6annbHble OLEHKU: NMHeNHas GyHKLUMs

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

BannbHas oueHka nokasarens

BannbHas oueHka nokasatens

N

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

3HaueHue nokasarens 3HaueHve nokasaTens

KycouHo-nuHelHas pyHKuUMA

B cnyuyae npuMeHeHWs KyCcOYHO-AMHENHOW GYHKUMW BHYTPU AMaNa3oHa YyBCTBUTEbHOCTU

AONOJSIHNTE/IbHO BBOAUTCA TOYKa nepesioMa, CnpaBa U cneBa OT I(OTOpOIZ d)OprI 3aBUCMMOCTU

6annbHom OUEHKM OT nokKasaTena pa3/inyvyaloTCA. OLI,eHKa rnokasatenem B AAaHHOM Chny4ae

OCYLLEeCTBSeTCA N0 OAHOWN U3 crepyowmnx GopMy:

npub >a npua>b
z, ecim x<a z, ecim x=a
x—a x—a
(d—z)*c_a+z, ecma< x< ¢ (d—z)*c_a+z, ecic < x< a
flx) = x—c flx) = xX—c
l(y_d)*b—c+d' ecmc< x< b l(y_d)*b—c+d' ecmmb< x< ¢
y, ecin x=b y, ecin x<b

roe:

X — 3HayeHue nokasarens;

a — Noporoeoe 3HayeHue nokasaTens, COOTBETCTBYIOLEee MUHNUMabHOW 6anNbHOM OLEHKe;
C — MOpOroBoe 3HauyeHne nokasaTesis, COOTBETCTBYIOLEE TOUKE NepeioMa;

b — noporoBoe 3HaueHMe NokasaTens, COOTBETCTBYOLLEE MaKCUMaNbHOM 6anibHOWM OLEHKE;
Z — MUHMManbHas 6annbHas oueHka (1, ecnv oTaenbHO He OroBOpPeHo UHoE);

d — 6annbHas oueHKa TOUYKM NnepesioMa KyCoOUYHO-IMHENHOM bYHKLMM;

Y — MakCcuMalibHasa 6annbHas OoueHKa (7, ecqnn oTaenbHO HE OroBOpeHOo I/IHOG).

AHKP

14



5

20

25

PucyHok 3. NepeBopn 3HaueHuMI nokasaTenen B 6annbHblie OLEHKU: KYCOUHO-TNHENHas GpyHKuuUA

3a. Anacnyuasa<b 3b. Onscnyuvasa>b

EannbHana oueHka nokasarena

BannbHaa ouerka nokazatens

a c b b c a

3Havermne nokasarens
3HaveHve nokasarens

ﬂoporosble 3Ha4YeHUsa nokasaTenemn (6quMap|<V|) M COOTBETCTBYHOWMM UM H6annbHble OLUEHKHN

npmeeneHbl B MeTO,EI,O}'IOFVIVI panee B COOTBETCTBYHOLWUX pa3genax.

BHe zaBucmnmocTn ot pe3ynbTaTa NpUMeHeHa yYKa3aHHbIX Bbllle noaxonos 6annbHas oLeHKa

npupasHuBaeTcs K 1 npy o4HOBpeMeHHOM BbIMOJIHEHUWN CIeAYHOLLMX YCIOBUN:

B 3HaMeHaTe/1e NoKasaTesid UCNOoJib3yeTCda KannTtan Nam aHanoru;
3HaMeHaTe/lb NoKa3aTend NpuHan oTpmnuatesibHoOe 3HavyeHune;

B MeTO,EI,OI'IOFI/II/I NMPpUMEeHUTENbHO K AaHHOMY NMoKa3aTe/sito He OFOBOpéH MHOWM nogxoga.

OueHka cybdakTopa, kKak npasuio, GopMmpyeTcs cnefyowmm o6pa3om:

1.

Ha nepeoM 3Tane onpepensetcs 6a3oBas oueHKa cybdakTopa, KOTOpas MoOXeT
npuHUMaTb 3HadeHus ot 1 no 7, ecnv B MeTogonorvm He oroBopeHo UHoe, Mpy 3TOM OHa

MOXKeT 6bITb Kak ANCKPETHOM, Tak U HEeMpepbIBHOMN.

Ha BTopoMm 3Tame k 6a3oBOM oOLEHKe MPUMEHSIOTCA 3KCMepTHble KOPPEKTUPOBKM,
KOoTopble  MOryT 6biTb  MOMOXMTENbHbIMU  (YBenuyeHne  6a3oBOM  OLEHKMW)
M oTpuuaTenbHbiMn  (yMeHblieHMe 6asoBon oueHkn). Kak npaBuno, skcnepTHbie
KOPPEKTUPOBKM HEOBXOAMMBI, ECAIN OMMUCAHHbIE B HUX OBCTOATENbCTBA HE OTPaXKEHDI
B A4O/DKHOW Mepe B 6a30BbIX OLEHKax COOTBeTCTBylWMX cybdakTopos/dpakTopos.
PeweHne o (He)npvMeHEeHUM 3KCNEPTHON KOPPEKTUPOBKM OCTAETCA Ha YCMOTPeHue
aHanuTukoB  areHtctBa. CraHaapTHbIM  Wwar nNpu  NPUMEHEHUM  SKCMEepPTHbIX
koppektuposok — 0,25 6anna, Ho B cnyvyae cy6dakTopoB U Nokasatenen ¢ 60MbLUMU

BECaMu MOTYT NPUMEHSATbCS KOPPEKTUPOBKN MEHbLIEFO pasMepa.

MNtoroeas oueHka cybdakTtopa npencrtaenser cobol cymMMmMy 6a3soBOM  OLEHKM

W MONOXUTENbHBIX (OTPULATENbHBIX) SKCMEPTHbIX KOPPEKTUPOBOK (MpU UX Hanuuum). Hanpumep,

ecnu 6asoBas oueHKa paBHa 2,5 6anna v npMMeHeHa aKCMepTHas oTpuuaTesibHas KOppeKTUPOoBKa

B pazmepe 0,56anna, To utorosas oueHka coctasut 2,0 6anna. WNtoroeas oueHka He MoxeT

NPUHUMaTb 3Ha4YeHMs Bbiwe 7 1 Hke 1.

Ecnu B onucaHum cybdakTtopa He OroBOpeHO WHOe, UTOroBble OLEHKU cybdakTopoB B

paspenax ((5I/I3HeC-I'IpOCbVI}'Ib» n «MeHeﬂ,)I(MeHT 4 6eHerVILI,VIapr» PaCcCyYnTbIBAOTCA MO COCTOAHUIO
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Ha JaTy PeMTUHroBOro aHanM3a, B TOM 4Yucie C y4éToM MHOOpMaLMM O NPeacToalmx CobbITUAX.

NToroeble oueHkn cybdakTopoB B pasgene «PrHaHCOBbIM Mpoduib» YYMTbIBAOT AaHHble 3a

HEeCKO/JIbKO nepmnoaoB.

bazoBble oueHkM cybdakTOpoOB paccunTbIBalOTCA Ha OCHOBE CpegHEeB3BELUeHHOro, CpegHero
apudmMeTnUecKoro, CpefHero rapMoHMYecKoro, CpegHero rapMoHUYecKOro B3BeleHHOoro nn6o
MUHUMYMa 6annbHbIX OLEHOK COOTBeTCTBYlOWMX MokaszaTenen. CpeaHee apudmeTnyeckoe wunu
CpefHeB3BelleHHOEe MCMOMb3yTCA B TeX C/yyasx, KOrAa Bec MokasaTens B pamkax cybdakTopa
He 3aBMCUT OT YpOBHSA 6annbHOM oueHKKU 3Toro nokasatens. CpefHee rapMoHUMYecKoe Unu cpegHee
rapMoHMYecKoe B3BelleHHOe MCMOMb3YylTCa B Tex Clyyasx, Koraa 6a3oBas oueHka cybdakTopa
OO/MKHa B6GonbWel cTeneHW 3aBUCeTb OT [MoOKasaTenel C  HauxXyAluMK  3HaYeHUaMu,
HO He onpepenaTbcs UMW MofHocTblo. MUHMMYM  uUchnonb3yeTcsd, ecnu 6a3oBoe 3HauyeHue
cybdakTopa [OMKHO ONpefensaTbCs WCKIUMTENbHO MOKasaTeflleM C CaMblM HU3KWM YPOBHEM

6an/bHOM OLEHKM.

Yncnosble 3HaueHUs B cbopMynax n Ta6n|/||.|.ax MeTO,EI,OJ'IOFMM MOTYT OKpPYrnaTbCd, KOnnM4ecTeso

AeCATUYHbLIX 3HAaKOB onpenendaeTcsa CI'IeLI,VId)VII(OPI noKasaTens.
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5. PakTopbl onpeaeneHus 6a3oBoi OLLEHKM COBCTBEHHOM
KpeAanTocrnocobHoCTU

5.1.  busHec-npodunb

Llenb oueHkn 6uzHec-npodmns — onpenenntb CUMbHble CTOPOHDI, crieumMduryeckme
W cUCTEeMaTUYeCKMe PUCKU AeUCTByolWen 6usHec-Moaenn NMU3MHIOBOW KOMMaHUK, UX Tekyuiee

N noTeHuManbHoe BidHME Ha Ko4yeBble cllechosme noKasaTtenn KpegnTtHoOro KayecTtBa P/

5.1.1. PbiHOYHbIE NOo3MLUK

B pamkax paHHoro cybdakTopa HKP oueHmnBaeT pbiHOYHbIE MO3NLWM IN3UHIOBOM KOMMAHUN
Ha pblHKE B L,E/IOM U MO K/OYEBbIM HamnpasneHuaM gestenbHocTu. CusbHble pbiHOYHbIE MO3ULMK
co3paloT BnaronpusTHbie YCMOoBMA AN yKpenneHus duHaHcoBoro nonoxeHus PJ1, nockonbky
06blyHO 0BecneunBaloT CU/bHblE NMEeperoBopHble Mo3uuMM U bonee WUPOKMe BO3MOXHOCTM A/

dbopMrpoBaHUS KaueCTBEHHOW K/TMEHTCKOM 6a3bl KOMMaHUK.

basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa onpenenseTcsa 3HayeHMAMM nokasatens «MecTo B poaHKUHIe no
NN3NHIOBbIM aKTUBaM» B COOTBETCTBUM C a/irOPUTMOM, NpuBeA&HHbIM B Tabnuue 4. B 6onbwmnHcTee
cnyyaeB 6a3oBas oueHKa cybdakTopa onpenensercs 3HauyeHWeM MoKasaTens Ha OTYETHYO AaTy,
OAHaKo B cryyae KonebaHui, KOTOpble HOCAT BPEMEHHbIN XapakTep, MOXeT 6biTb UCMOb30BaHO
ycpenHeHve no ABYyM AaTaM: oTyéTHas gata ¢ BecoMm 60% u pata, Ha 12 Mecaues paHee OTYETHOW,

c Becom 40%.

Tabnuua 4. bannbHas oueHka cyb6dakTopa «PbiHOUHbIE NO3ULMN»

Mecto B P3HKUHTre BannbHas OLEeHKa
no JIN3NHIroBbIM aKTUBaM Co6cTBEeHHbIEe cpencrea

>=0 CobcTeeHHble cpeacTea <0

1-10
11-20

2,5
1,5
21-60 1

61-100

N W R 0 O

He Bxoaut B Ton-100 1 nusnHrosble

aktmebl 6onee 370 MaH py6.

He BxoguTt B Ton-100 n nusmnHrosbie 1 1

aktmebl 370 MAH py6. 1 MeHee

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3KkcnepTHble KOPPeKTUPOBKM, KOTOpble MpUMeHATCA K 6a3oBOl oueHKe
cybdakTopa «PbiHoUHble No3numm». [1pn 3ToM coBOKyNHOE BAUAHUE SKCMEPTHbIX KOPPEKTUPOBOK

Ha OLEeHKY AO/HKHO HaxoaMTbea B amnanasoHe [-3; 1,5].
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A. MNMpenmywecTea PJ1: +1,5 6anna makcumym.

KoppekTpoBka MoXeT 6blTb NMpUMeHeHa, eciv XoTa 6bl Ha OAHOM K3 3HauuMbix anaa PJ1
cermeHTOB Yy PJ1 ecTb cywecTBeHHble KOHKYpPEHTHbIe NpeuMyluecTBa nepes gakTuyecknmm u (Mnm)
NMOTEeHUMaNbHbIMU YYaCTHUKAMU AaHHbIX pbIHKOB. K TakuM npenMyliecTsaM MoryT 6biTb OTHECEHDI,
npexae BCEero, NMPeofosEHHble PENTMHIYEeMbIM JIMLOM, HO 3HauMMble A8 GOMbWMHCTBA MHbIX
KOMMaHUI 6Gapbepbl U OrpaHUYeHUs, COEpXUBAlOWMe pasBUTUE AENCTBYIOWUX W BXOL HOBbIX
y4YacTHUKOB. Takue Gapbepbl U OrpaHUYEHUs MOrYT 3aTPYAHATb BXOA KakK Ha pbIHOK B LLE/IOM, Tak
W B OTAE/NbHbIE €ro CerMeHTbl (HanpuMmep, cerMeHT KpynHbix KaneHTos). Kuucny Takmx 6apbepos

n orpaHnyeHunit HKP otHocuT:

— perynatopHble 6apbepbl (OrpaHMYEHMA KOJIMYECTBa YYaCTHMKOB COOTBETCTBYIOLLETNO
pblHKa uepe3 Bblgayy OrpaHWYEHHOro uYncAa JIMUEH3NKW, paspeweHun WU T.n.;
perynatopHble orpaHuuyeHus (B TOM uuC/e B BMAE MOWAWNH, TPebOoBaHUN K KauyecTBy
NPOAYKLMN), HanpaB/ieHHbIE Ha 3alWNTY BHYTPEHHEro pbIHKa;

—  ¢unHaHcoBble orpaHuMyeHus (BbiCOKas KanuMTaNlOEMKOCTb MPOW3BOACTBA A/ TOBAapOB
(paboT, ycnyr) CorpaHMYeHHbIM MJEeYOM  OOCTaBKWM, BbiCOKMe TpeboBaHUS
K KanuTany/aHanorMyHbiM  nokasaTensaM O/ yyacTMa B KOHKypcaxX W TeHaepax,
Heob6X0ANMOCTb HOMbLINX BAOXKEHWUN AN8 MPUBIEUYEHNA KIINEHTOB, MMEIOLWMNX BbICOKYHO
nosanbHoctb K P/TnT. p.);

—  TexHonoruyeckue orpaHuueHus (Hanpumep, nepegosas NT-uHdpacTpykTypa, KoTopas
NPEeBOCXOANT UCMO/b3yeMble KOHKYPEHTaMM aHanory 1 KOTOPY OHW He MOTyT BbICTpO
BocnpouseecTtu, nossonset PJT MacwrabupoBaTb BUM3HEC CO CHUMKEHUEM YyAesfbHbIX
n3gep>kek U MUHMManbHbIMU pUckamMu B chepe MHPOPMaLMOHHOM Ge30MacHOCTH);

—  WHble orpaHuueHusa (Hanpumep, cooTseTcTBue PJT XECTKMM TpeboBaHMAM KPYrHbIX
K/IMEHTOB/KNIOUYEBbIX MOCTABIMKOB K OJMTENbHOCTM  paboTbl  Ha pbiHKE, OMbITy
3aBepWEHHbIX MPOEKTOB, HaNMuMIO CeTU MOCAenpPoAaXHOro  obCAyXXMBaHMUS,
BO3MOXHOCTN N066MpPOBaHMS, peannsyeMblie B TOM UMCE 4Yepes3 ydacTMe B opraHax
ynpasfieHus, paboumx rpynnax m KoMuTeTax nNpodusibHbIX acCcoumaLmi, a TakKe WHbIX
aBTOPUTETHbIX OpraHM3aunii U o6beaMHEHNIN; 4OCTYN K YHUKaNbHbIM KaHa/laM npogax,
BK/IIOMas BO3MOXHOCTb peanvsaummM MNpOAYKTOB W yCAyr vepez adpduamposaHHbie
CTPYKTYpbl M 3KOCUCTEMbI; Hanuume Yy PJT  3KCKNO3MBHbIX  LOMTOCPOYUHbIX

,EI,OFOBOpéHHOCTeIZ C NOoCTaBWMNKaMU BOCTpe6OBaHHbIX npegMmeToB l'Il/l3l/lHFa).

Pazmep KoppekTMpoOBKM onpepensieTcs Kak CpefHEeB3BEeWeHHas CyMMa COOTBETCTBYHIOWMX
OouUeHOK Mo BceM 3HaummbiM ansi PJ/T cermenToB. 3pech n panee B Kadectse 3Haummbix ans PJl
CerMeHTOB paccMaTpuBalOTCA Te, Ha KOTopble mpuxoamuTcs, Kak npasuno, 6onee 10% akTvneos B
cpepHeM 3a nocnegHue 3 GMHAHCOBbLIX rofa (B HEKOTOPbIX C/yyasiXx BMECTO akTMBOB MOryT ObiTb
ncrnonb3oBaHbl Aoxoabl). B kauecTBe BeCOB MCNoONb3yrOTCA YCpeoHEHHble 3a MocnegHue, Kak
npasuno, 3 pUHaHCOBLIX rOAa 4O/ COOTBETCTBYIOLWMX PbIHKOB NpUCyTCTBUA B Bbipyuke PJ1. B cnyuae
€C/M CyMMa BeCcoB 3HaumMbix pbiHkoB MeHble 100%, ocywecTenseTcs nepeHOpMMpOBKa BECOB AN

nonyderuns 100%.
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OueHka OTAENbHOrO CEerMeHTa 3aBUCUT OT 3HAYMMOCTU 6apbepoB, YPOBHS KOHLLEHTpaLuu
W MHbIX cnabo cdopManusyembix GHakTopoB (HanpuMmep, BEpOATHOCTb YCTPAaHEHWUS UAU CHUXKEHUS
3HauMMocCTM 6apbepoB W orpaHuueHuit). [pegenbHble pasMepbl KOPPEKTUPOBOK MpUBELEHDI

B Tabnuue 5.

3HayuTe1bHbIe Bapbepbl XapaKTEPU3YIOTCA HU3KOW BEPOSITHOCTbIO NOSABAEHUS Ha YKa3aHHOM
BPEMEHHOM TOPU30OHTE HOBbIX YYaCTHUKOB, 4aXe B C/lyyae CYLECTBEHHOro pocTa Cnpoca M LeH
Ha cooTBeTcTBylOWeM cermMeHTe. Kak npaeuno, Hanuume Takux 6GapbepoB ob6ycnaeBnvMBaeT
dopMMpoBaHMEe B cerMeHTe MoHomonuu unu  onauvrononun. OrpaHuyeHHsle 6Hapbepbl
XapaKTepu3yloTCs YMEPEHHOW BEPOSTHOCTbIO MOSABMEHUS HOBbIX YYaCTHMKOB B AAHHOM CerMeHTe
Ha ropusoHTe 36 MecaueB. Cr1abb/e Bapbepbl NN UX OTCYTCTBME O3HAYAOT BbICOKYHO BEPOSATHOCTb
MOsIB/IEHNS HOBbIX Y4aCTHUKOB B C/ly4ae poCTa CMpOCa WM MOBbILWEHWS MapXXMHANbHOCTM oMepaunii
B JaHHOM cerMeHTe. Bcnyuae cnabbix 6apbepoB WAM WX OTCYTCTBUS KOPPEKTUPOBKA He

npnMeHsaeTcs.

OueHKa YpOBHA KOHUEHTPaUMWM OCYLLECTBNSETCS Ha ocHoBe wuHaekca XepdwuHpans —
XuvpwmaHa (panee — HHI), koTopbi paccumTbiBaeTCs Kak CyMMa KBaApaTOB PbIHOYHbIX AOMEN
He MeHee 5 KpymHeMWMX YyyaCTHUKOB cerMeHTa (eciv B paccMaTpMBaeMOM CerMeHTe MeHee
5 yyacTHMKOB, UCMONb3YOTCA AONMN BCeX yyacTHMKoB). Kak npaeunnio, nof oueHb BbICOKMM YPOBHEM
KOHLEeHTpauum B Tabnuue 5 noHmMMaloTcsa 3HadeHus ebiwe 0,65; BbICOKMI YPOBEHb KOHLIEHTPaLMn
cooTBeTcTBYeT aManasoHny (0,18; 0,65]; ymepeHHbin — amanasony [0,1; 0,18], HU3KMN — 3HaUYEHUAM
HHI menee0,1. B otcytrcteue wuHdopMaumn, Heobxogumon ansapacyéra HHI, yposeHb

KOHLLeHTPpaLMM OLeHUBaETCS Kak HU3KUIA.

Tabnuua 5. NpepenbHblie BenuunHbl koppekTuposku «lMpeumywecrtsa PJ1» ans otaenbHoro cermeHTa

MpepenbHas BennunHa
3HauumMocTb 6apbepoB

. YposeHb KOHLEeHTpauumn KOpPEeKTUPOBKM,
M OrpaHUuYeHUn
6annbi

3HaunTeNbHbIe OYeHb BbICOKUI 1,5
3HauuTeNbHbIE BbICOKUN 1,25
orpaHuyeHHble OYeHb BbICOKUMN 1,25
3HauUTEeNbHbIE YMEpPEHHbIN 1
orpaHuMyeHHble BbICOKWUI 1
OorpaHuYeHHble yMepeHHbIN 0,75
orpaHuyeHHble HU3KUN 0,5

b. MpeumywecTtea koHkypeHToB PJ1: -3 6anna MakcumMyM.

KoppekTpoBka MoXeT 6biTb NMpUMeHeHa, eciv XoTd 6bl Ha OAHOM U3 3HauuMbix anaa PJ1
CerMeHToB y 6OMbWMHCTBA KOMMaHUM — KoHKypeHToB PJ1 unn koMnaHui, KoTopble naaHUpyoT
BbINTM Ha AaHHbIM PbIHOK U pacronaraloT BCEMW HEOBXOAMMbIMU A/ 3TOrO pecypcamu, ecTb
cywecTBeHHble npeumyllectsa nepen PJl. Hanpumep, koHkypeHTbl yxe npeogonenn 6apbepbl

M orpaHnvYeHna ong exona B OTA€/IbHble CerMeHTbl pbiHKa (CM. onmcaHme 6apbepos n orpaqueHMf/'l
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B koppekTupoeke «[lpeumyuwiectea PJI»), BTo Bpema kak PJ1 Hecpenano 3toro. [aHHas

KOPPEeKTUpOBKa, Kak NpaBnIo, NpMMeHdaeTCd Tak)ke B OTHOLWWEeHNN:

—  PJ1, uMetowmx Hebonblyto LOMO B CErMEHTE PbiHKA C BbICOKOM KOHLeHTpaumen Ha 1-
2 KOMMaHMAX-KOHKYpEeHTax, MOCKOMbKY B pAaHHoM cnydae PJ1, BeposatHo, 6yaet
BbIHY>XAEHO C/Ief0BaTb LLEHOBOW NOMNTUKE NUAEPOB CErMEHTA;

— BCAnyyae HeratMBHoro uHdopmaumoHHoro d¢oHa BCMU  wuam  peanunzaumm
penyTaumoHHbIX pUCKOB B oTHoweHun PJ1, KoTopble MoryT okasaTb CyleCTBeHHoe
BAMAHME Ha ero busHec;

—  PJ1 c amHaMukom 6m3sHeca cylecTBEHHO Xy)Ke pbiHKa/cerMeHTa pbiHKa.

PazMep koppekTMpoBKU onpepenseTcs Kak CpefHeB3BelleHHass CyMMa COOTBETCTBYIOLLMX
OoLeHOK Mo BceM 3HaumMmbiM ana PJT cermeHTaM. MakcuManbHas HeraTMBHas oueHKa OTAENbHOMo
cermMeHTa (-3 6anna) npuMeHseTCs, BYACTHOCTW, B C/ydae CO6bITUIA, KOTOpble C BbICOKOM
BEPOATHOCTbIO  paguKanbHO  yxyawaT nosvuum PJ1 B paHHOM cermeHTe (HanpuMmep,
pacTop>KeHne/oTka3z OT MpOAJIeHMS BaXHOro KOHTpaKTa, MOJyyYeHMe CTaTyca HEeHaAEéXHOoro

nocTaBLlMKa Npu opmreHTaumm PJ1 Ha yuacTue B KOHKypcax 1 TeHaepax).

B. ArpeccueHocTb pocTa: -1,5 6anna MakcuMyM.

Pasmep koppeKkTUpoBKW onpepenseTca Kak CpefHeB3BeLleHHas CyMMa COOTBETCTBYHOLWMX
oueHOK noBceM 3HauumbiM pans PJ1 cermenTam. KoppekTupoBka npuMeHseTca B ciydyae
KpaTKOBPEMEHHOMO YNYYLEeHUs PbIHOYHbIX MO3ULMIA BCNeACTBME peanunsauun busHec-Mopenu c

MOBbILLWEeHHbIM PUCKOM. K ocHoBHbIM npu3Hakam Takom Mo4ennn areHTCTBO OTHOCUT!

—  aKTMBHOE WUCMOJ/Ib30BaHWE LEHOBOro W HELEeHOBOro AeMnuvHra (Bk/tovas ocnabneHue
TpeboBaHUI K aBaHCy, CPOKaM JIM3MHIOBbIX CAENOK) KaK rMaBHOro MHCTPYMEHTa
bopMmupoBaHMa cnpoca Ha YCAyrM NU3MHIOBOM KOMMAHUM B K/HOYEBbIX A8 Heé
CcerMeHTax pbiHKa;

—  HapawuBaHWe aKTMBOB WM BHebanaHCoBbiXx 06A3aTeNbCTB MPEUMYLLECTBEHHO 3@ CYET
NpuHATUS 6oMee BbICOKUX (MO CPaBHEHUIO CO CpeAHEPbIHOYHbBIM YPOBHEM) PUCKOB;

—  npuBieYyeHue 4nd HapalwmBaHusa 6usHeca 6onee gopororo GoHAVpPOBaHWS (B CpaBHEHUMN
C APYrUMW NN3UHIOBbIMU KOMMaHWKU NogobHoro pasMepa);

—  pocT 6usHeca 06yCnoBneH 3aK/IOYEHNEM OAHOW CAENKM, 3HAYUTEIbHO NPEBbIWatoLen
O06bEM OCTaNbHbIX aKTUBOB JIM3MHIOBOW KOMMaHuKW, uto penaet PJ1 kputuyeckm

YA3BMMbIM K NOBEAEHUYECKUM PUCKaM, CBA3aHHbIM C KPYMHEMILNUM NIN3UHIoNoayYaTenem.
MpenenbHbi pazMep KoppekTupoeku (1,5 6anna) npuMeHseTca K cerMeHTaM, B OTHOLEHUN
KOTOPbIX BbIMNO/IHEHO HE MEHee ABYX U3 YKa3aHHbIX Bbile YCIOBUNA.
5.1.2. Pucku KOHUeHTpauuu

Cy6dakTop xapakTepusyeT ypoBeHb 3aBUCMMOCTU PJ1 OT KpyMHbIX KOHTPareHToB U CTeneHb
pa3HoOOb6pa3na NU3MHIOBbIX akTWUBOB. Kak MpaBufio, YeM HWmKe KOHLEHTpauMs Ha OOHOM Tune
MUMyLLecTBa / OQHOW cAefke UAN OAHOM KOHTpareHTe, TeM MeHblue BivsHMe GpUHAHCOBbIX MOTepb,

CBA3aHHbIX C AaHHbIM TUNMOM UMYLLECTBA, C,El,eJ'II(Ol‘/‘I NN KOHTPAreHToM, Ha er,El,I/ITOCI'IOCO6HOCTb P/

AHKP 20



15

20

basoBas oueHka cybdakTopa

MuHumanbHas oueHka cybdaktopa «Puckm koHueHTpaummn» (TCR) cooTeetcTeyeT
upe3MepHOM KOHLIeHTpauun 61sHeca Ha OorpaHUYEHHOM YNC/e KOHTPareHTOB U e AVHCTBEHHOM Tune
NnpeaMeToB /IM3MHIA, XapaKTepu3ylLleMcs HU3KOW NUMKBUAHOCTb. MakcmManbHas oueHka
COOTBETCTBYET BbICOKOM AnBepcudUMKaLMU NpeaMeTOB NN3NHIa U KOHTpareHToB. [laHHbiv cybdakTop

TalkOKe YyUUTbIBaeT PUCKU, CBA3aHHble ¢ dUHaHCUpoBaHMeM adbdUInMpoBaHHbIX L,

OueHka p1CKOB KOHLIEHTPaLUKM paccumTbiBaeTCa Mo cnegytoweit opmyne:

TCR = 60% * min (CR1; CR10) + 40% * HHIm,
roe:
CR1 — oueHka gonu KpynHenwen puck-no3mumm B akTmBeax;

CR10 — oueHka gonm 10 KpynHeNwWmnx puck-no3Mumi B akTUBax;

HHIm — oueHka koHLeHTpauumn Ha NpeaMeTax nmMsnHra (HHIm).

B Tabnuue 6 npreeneHbl NOporosblie 3HaYeHWs NoKasaTe el U COOTBETCTBYLWME UM Ban/bHble

OLeHKW. ,EI,J'IFI OLeHKHN nokasaTenemn BHYTPU AMana3oHa YyBCTBUTE/IbHOCTU MCNOJIb3yeTCA IMHEeNHas

dyHKLMS.

Tabnuua 6. NMoporosble 3HaueHUsa ana nokasatenen cybpakropa «Pucku KkoHueHTpauumn»

MUHUMaANIbHaA OLeHKa MaKCuUMaZibHasa OLeHKa

a z b y
Lons kpynHenwen
46% 1 2% 7
puck-nosuummn B aktmeax (CR1)
10 n
Lons |<pyn|jemmmx 20% 1 15% .
puck-nosuumin B aktmeax (CR10)
K
OHLIEHTpaLMs Ha NpeaMeTax 0.80 1 0.20 .

nusumHra (HHIm)

MokasaTenb « KOHLI,eHTpaLI.VIﬂ Ha npegMeTax NTN3nHra» Tak>xe y4ymTbiBa€T MHEeHNEe areHTCTBa 06
OTHOCNTE/IbHOM YpOBHE pUCKa, Npucylwero cerMeHTaM JIManHroBoro pbiHKa, 1 pacCymTbiBaeTCs No

dopmyne MoanduumposaHHoro nHaekca Xepoungana — XvpmaHa:

N
HHIm =Z rjwjz,
j=1

roe:
N — konnyecTBo cerMeHTOB;

W — 0O CerMeHTOB B JIM3NHIOBbIX aKTUBaX;

r — K03 PMUNEHTbI PUCKA CErMEHTOB.
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[MepeyeHb cerMeHTOB MpeaMeTOoB SIN3MHIA U COOTBETCTBYHOWME UM 6a3oBble KO3ddULUMEHTbI
ONd pacyéTa npuseeHbl B puaoxeHuu 2. basosbie koadpduLMeHTbl MOryT 6bITb CKOPPEKTUPOBAHDI
BBEPX UAN BHU3 (HO He 6onee ueM Ha 0,25 cyMMapHO Mo BCeM OCHOBaHUAM) C YYETOM YHUKANbHbIX
XapaKTEPUCTUK KPYMHbIX MPEeAMETOB J/IM3MHrA, CTEMeHU WX W3HOCa, TeKyllen CcuTyaumu Ha
COOTBETCTBYIOLMX TOBAPHbIX PbIHKAX, PbIHOYHbIX TEHAEHUMIN U Npoumnx ¢dakTopos. B uactHocTw,

KoppeKTUpoBKa 6a30Bbix KO3 PULNEHTOB pUCKa CErMEHTOB NPUMEHSETCS B CIeAYIOLMX ClyYanaX:

—  AreHTCTBO OXMAaeT CyLeCTBEHHOro Craga Crnpoca Ha YCayru NM3MHroBbIX KOMMaHUM
B AaHHOM cermeHTe: +0,15 Makcnumym.

—  AreHTCTBO OXMAaeT pe3Koro pocTa CApoca Ha YCAYrh U3UHIOBbIX KOMMaHWIN B AaHHOM
cermeHnTe: -0,15 Makcumym.

— [aHHbIA CerMeHT NM3NHIOBOro pblHKa Ha AONTOCPOYHOM OCHOBE MOAAEpP>KUBaeTCs
B paMKaxX roCyAapCTBEHHbIX MporpaMm (HampuMep, cyb6CcuANPOBaHUSA NU3UHIOBbIX
nnatexen): -0,15 Mmakcumym.

— PJ1 8 paHHOM cermeHTe paboTaeT B OCHOBHOM C MpegMeTaMu IN3UHIA MMMOPTHOrO
Npouv3BOACTBa MM60 [OMSA UMMOPTHBIX KOMMIEKTYIOWMX B CTPYKTYpe nx cebecToMMocTu

npesbiwaeT 70%: +0,25 MakcumyM.

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHsl SKCNepTHble KOPPEKTUPOBKWN, KOTOPbie NMpUMEeHATCAa K 6azoBon oLeHKe
cy6¢a|<Topa «Puckn KOHUEHTpaunm». I'IpM 3TOM COBOKYMHOE BIAHNE SKCMNEPTHbIX KOPPEKTUPOBOK

Ha OLEeHKY AO/HKHO HaxoaMTbea B AmnanasoHe [-2; 0].

A. Pucku B3aMMOAeﬁCTBMﬂ C NOoCTaBWUKaMU: -2 6anna MakKCMYyM.

KoppekTrpoBKka ncnonbayeTtcsa ansa y4éta pUCcKoB yxyaweHunsa uHaHCcoBbIX nokasatenen PJ1

BCnenctTeue:

—  MpOrHO3MpPYeMOro yxyaweHus yCIOBUN COTPYAHNYECTBA C OAHUM UKW HECKOMbKUMN 13
OCHOBHbIX MOCTaBLNKOB;

—  BbICOKOW BEPOSTHOCTW pa3pbiBa OTHOLWEHUI C OOHMUM N3 OCHOBHbIX MOCTABLLMKOB, YTO
MOXXeT MpuBECTU K MnageHunio oH6béMOB 6u3Heca B OQHOM M3 OCHOBHbIX CErMeHTOB
AeATeNbHOCTM Ha ropusoHTe 1-2 neT;

—  BbICOKMW puUCK nepeboeB B [EeATENbHOCTM OA4HOrO M3 3HAaUMMbIX O] KOMMaHUK
MOCTaBLWMKOB, YTO MOXET MPUBECTM K HapyLEHMIO CPOKOB MOCTaBOK MpeaMeToB
NU3UNHTa;

—  BbICOKOMW 3aBMCUMOCTM OT OAHOrO MOCTaBLiMKa — Ha O4HOrO MOCTaBLUMKA MPUXOLUTCS
6onee 75% ob6béMa coenok NU3NHIOBOM KOMMaHWU /iM60 Ha OLHOro MOCTaBLLMKA
npuxogutca 6onee 90% obbEMa caenok B paMKax OAHOMO M3 OCHOBHbIX CErMEHTOB

AeaTenbHOCTU NINU3VHIrOBOM KOMMaHUU 3a nocnegHvme 1-2 roga.

b. OTpaCﬂeBbIe pUCKu nM3MHrononyanene|'/'|: -2 6anna MakKCMYyM.

KoppekTrpoBKa npuMeHseTCs B C/lyYae NoBbIEHHON KOHLEHTPaLMM N3NHroBbiX akTueos PJ1
Ha OTAe/IbHbIX OTPac/sax, MPU 3TOM Takas KOHLEHTpauus He B MOJSIHOW Mepe oTpaxkeHa B 6a3oBoi
oueHke cybdakTopa. MakcuManbHbIM pasMep KOPPEKTUPOBKWU npuMeHsieTcs, ecnn 6onee 70%

NN3NHroBbiX akTueos PJ1 npmnxognTca Ha n|/|3|/|HrononyL|aTene|?|, Beayumx oOCHOBHYIO AeATe/IbHOCTb B
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OoTpacnax c noebllweHHbIM (bonee 6%) cpegHWM YPOBHEM MPOCPOYEHHOM 3aL0/MKEHHOCTU MO
6aHKOBCKUM KpeauTam (cornacHo ctatuctuke baHka Poccumn) nnbo Bbicokoit gonen npocpoyeHHoM

er,CI,VITOpCKOl‘/’I 3a40/DKEeHHOCTU Mo AaHHbIM rocyaapCTBeHHbIX CTaTUCTUYECKUX OPraHOB.

B. KantusHocTtb 6usHeca: -2 6anna MakCUMyM.

KoppekTnpoeka npuMeHseTcs B cnyvae, ecnuv ansa PJ1 xapaktepHa noebilieHHas KOHLeHTpaums
(kak npaeuno, 6onee 3% aKTMBOB) AEATENBHOCTM Ha orepaumnsax co ceasaHHbiMU ¢ PJ1 ctopoHamu,
KOTOpas He yuyTeHa B AO/MKHOM Mepe B 6asoBon oueHke cybdaxTopa. Pasmep koppekTtnposku
onpepenseTcs C y4€TOM pasMepa U AMHAMWKN PUCK-MO3ULMK Ha rpynny cBa3aHHbix ¢ PJT ctopoH
B TeueHne nocnegHux 12 mecaues, a Takke O6bEMa AOXOLOB OT oOMepauMit CO CBA3aHHbIMU

CTOpOHaMWU.

5.2. ®uHaHcoBbIV Nnpodunb
5.2.1. O6wme npuHUUnNbI oueHkn PpakTopa

®uHaHcoBbI Npodunb XapakTepusyeT ¢uHaHcoBoe nonoxkeHne PJ1, Bkntouas ypoBeHb
[LOJNITOBOM HAarpysku mM criocobHOCTb CBOEBpeMeHHO obcnyxueatb gonr. MakcuManbHas oueHka
¢duHaHcoBoro npoduns cooTBETCTBYET BbicOkoWn cnocobHocTu PJ1 o6cnyxumneaTth MMetowminecs gonr
Bcuny 3bPekTMBHOCTU  onepaumMoHHOW  OeATeNnbHOCTM, cbHanaHCUMPOBAHHOW  CTPYKTYpbI
$OHAMPOBAHUSA U HaNMuMa AOCTAaTOYHOrO O6bEMa NUKBUAHbBIX akTMBOB. MuHMManbHas oueHka
COOTBETCTBYET BbICOKOW BEpPOSATHOCTU HemcrnonHeHus PJ1 npuHsaTbix ¢uHaHCOBbIX 0b6a3aTenbCTs

N3-3a HECMNOCOBHOCTU CBOEBPEMEHHO MX MOracuTb UM pebrHaHCMpPOBaTb.

B xome oueHkun ¢uHaHcoBoro npoduns pemTMHryeMoro nuua areHTCTBO MPOBOAUT aHanum3
CTPYKTYPbl U AMHAaMUKWN aKTUBOB, MacCUBOB, AOXOAO0B, PACXOAOB M AEHEXHbIX MOTOKOB COMIacHo
npepocTtaeneHHon o¢uHaHcoeor otyétHocT no MCPO unm PCBY. Pesynbtathl oTpaatotcs
B oueHkax cybdakTtopos «[ocTtatouHocTb Kkanutana», «[oxogHocTb kanuTana», «[onrosas

Harpy3ska», «JlnksmaHocTb» U « CKNOHHOCTb K pUCKY» (CM. Tak)ke Beca B Tabnuue 2).

B cnyuae ucnonbzosaHusa otuétHoctn no PCBY areHTcTBO KOppekTupyeT oTaenbHble CTaTby
OTYEéTHOCTU B cooTBeTcTBUKU ¢ npuHumnamm MCDO. Takme KOppPeKTUPOBKM AOMKHbI BKIKOYATD,

B YaCTHOCTW:

—  KOHCONMMAAUMIO OTYETHOCTU TOJIOBHOM U  [OOYEPHUX KOMMaHUN  (UCK/IOUYEHWe
BHYTPUrPynMnoBbiXx OH6OPOTOB W onepauuii, AOMIEBOrO yyacTUs B acCOLMMPOBAHHbIX
M COBMECTHbIX MpeanpuUaTmax n T. 4.);

—  PacYéT YUCTbIX UHBECTULMUIN B IN3UHT Ha OCHOBE AUCKOHTUPOBAHUSA OXXMAAEMOro NoToKa
nnatexen 6e3 yuyéTa KOCBEHHbIX HaflOroB;

—  OUEHKY YMCTOM MpUBLIIM Ha OCHOBE PasHWULbl MeXAy HemnosyvyeHHbIM PUHAHCOBbIM
LOXOA0M MpeablayLLero 1 Tekywero nepmoaa;

—  onpepeneHve cnpaBeaMBON CTOMMOCTU aKTUBOB, YYMUTbIBAEMbIX B COCTaBE JIMKBUOHbIX

aKTNBOB.

Nokazatenu B paMKax OUeHKN KaXkgoro cy6¢a|<Topa paCcCynTbIBalOTCA areHTCTBOM Ha OCHOBE
AaHHbIX N3 d)I/IHaHCOBOI‘/'I otuétHoctn PJT ¢ npnMeHeHneMm OnunucCaHHbIX B MeTO,D,OJ'IOFMI/I

KOPPEKTUPOBOK.
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NToroeble oueHkn cybdakTopos B pasgene «PuMHaHCOBbIN NMpoduib» paccumMTbiBalOTCH Kak
CcpefHeB3BeleHHOe OLLEeHOK 3a HeCKobKo 12-MecsauHbIX NeprMofoB B COOTBETCTBUM C Tabnuuewn 7.
MNcknoueHne coctasnsetr cybdaktop  «[locTaTouHOCTb  KanuTana», OUEHKa KOTOporo
pPacCUYNTbIBAETCA TOJ/IbKO Ha OTYETHYIO AATy C YYETOM OXXMAAHUM areHTCTBa B OTHOLUEHWU MoTepb

B cnyvae nedonToB, BepoATHOCTU AedONTOB NN3NHIONOyYaTenen u T. 4.

B uacTHOocTH, Bec nepuopa MoxeT 6biTb nepepacnpenenéH Ha ¢ ecnu 3a nocnegHwe
12 mecsues PJ1 npetepneno kapavHanbHbie U3MeHeHus (HarnpuMep, CBA3aHHble C 06beAMHEHNEM UK
BblaeneHneM BU3Heca), YTo AeNlaeT HepeneBaHTHbIMU JaHHbIe Ha PaHHMe AaTbl, MPW 3TOM JaHHble 3a
nepvos T MOMHOCTbIO OTPaXarT MOCAEeACTBUS 3TUX u3MeHeHul. Ecnm nepuop T He nonHocTbio
OTpaXkaeT 3TU KapAMHajbHble M3MeHeHus, To Bec nepuoga -1 nepeHocutca Ha nepuog T+1
AHanornuHbI MepeHoc Beca MPOM3BOAUTCA, €CAN CYLECTBEHHble M3MeHeHUs QGUHAHCOBbIX
nokasatenen (3HaunTenbHble KanuTaNIOBNOXEHWs, MpPUBNEYEHNE AOMOSHUTENbHOMO  [O/ra,
yBennyeHme CcobCTBEHHbIX CPEeACTE M T.4.) MPOM3OWIM MOCne 3aBeplieHus nepuopa 1 nmnbo

oxxmpatrotcsa B bavxanwue 12 mecsues.

Tabnuua 7. Beca nepnopos, yuntbiBaeMbix npu oueHke cybdaktopos puHaHcoBoro npodunsa

Cneunduka PJ1 OTueTHbIV Nepuoa
T-1 T T+1
HeT crieundmikm (6a30BbI BapuaHT) 30% 50% 20%
NPOM3OLWAN KapANHabHbIE U3MEHEeHWs
. L 0% 80% 20%
MONIHOCTbIO OTPAKEHHbIE B TEKYLLEN OTYETHOCTU
NPOM3OLWAN KapANHabHbIe N3MEHEeHUs
. R 0% 50% 50%
He MOIHOCTbIO OTPAKEHHDIE B TEKYLLEN OTYETHOCTU
OXXMAATCA CYLWECTBEHHblEe U3MEeHeHMUs 0% 50% 50%
HefoCTaTOYHO MHPOPMaLMK AAS OLEHKM NPOrHO3HOro nepuoaa 40% 60% 0%
dop P P

OcHoBoW nporHoza Ha paty yepes 12 Mecsues nocne oTuéTHowm (Ha nporHosHble 12 Mecaues oT
OTYETHOro Nepuoaa) ABNATCA NOCTPOEHHas areHTCTBOM durHaHcoBas Moaenb aeatensHocTn PJT u
KnoueBble pasgenbl GUHAHCOBOM OTYETHOCTU (OTYET O PUHAHCOBOM MOMOXKEHUU, OTYET O
¢unHaHcosoM pesynbtate (ODP), oTuért o amkeHumn geHexxHbix cpeacts (OO0C)). Takas mMogenb
LOMXHA YUNTbIBaTb, B YACTHOCTM:

— TMpOrHO3bl areHTCTBa O AMHAMUKE KJIOUEBbIX MaKPO3KOHOMUYECKUX MHANKATOPOB,
CpefHeCcpOYHOM KOHDBIOHKTYPE KJTHOUEBbIX CErMEHTOB JIN3MHIOBOIO PbiHKaA;

— rpaduk noraweHus ¢urHaHcoBbIX obssaTtenbcte PJ1, Hanuume Hemcnonb3oBaHHbIX
IMMUTOB B paMKaX OTKPbITbIX GaHKOBCKUX KPEeAUTHbIX NIMHWUKM, @ Talk)Ke MPOrHO3Hble

B3aMMopacuéTtbl ¢ 6eHeduumapamn (B UYaCTU U3BATUAS U MOCTYyNneHUs PUHAHCOBBIX

pecypcos);

* 3pech 1 panee T 03HauaeT Mepuo, COOTBETCTBYOLWMI Hanbonee akTyanbHow otuéTHocT P/, T-1 o3HauaeT
nepuog Ha 12 mecsues paHee T, a T+1 — nporHo3HbI nepuog, T. e. 12 mecsues nocne T.
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—  oXupaeMble perynatopHble maMeHeHus B Poccuiickonr Pepepaumm (B ToM uncne
HaforoBble), a TaK)Xe PperynaTopHble W3MeHeHWs Ha PpblHKax 3Hauumbix gns PJl

3apy6eXKHbIX CTpaH.

Ecnu HauaTas PJ1 onepaumnoHHas TpaHcdopMaLms AenaeT HepeneBaHTHbIMU NMPOrHO3bl Ha AaTy
yepesz 12 MecsaueB nocne OTYETHOM (Ha MporHosHble 12 MecaueB OT OTUYETHOrO Mepuopa), TO
B KaYeCTBe MPOrHO3HOro MOXET 6bITb MCMO/b30BaH nepuoa Yepes 36 MecsaLes nocie oTYETHOM AaThbl.
B sToM cnyyae npeanocbinkyM cooTBeTCTBYOLWEN GUHAHCOBOW MOAENU AOMKHbI YYMUTbIBATb
BO3MOXHOCTb CYLLECTBEHHOMO YXYALWEHN MaKpO3KOHOMMUYECKMX YCOBUM KaK MUHUMYM B OAUH U3

rogoos nepuoga nporHo3npoBaHnA.

5.2.2. [ocraToyHoCTb KanuTana

JocTaTouHocTb KanuTana nokasbiBaeT, B KakoW CTemneHW orepauuu perTUHIyeMoro nuua
OCYLLECTB/AIOTCA 33 CYET COBCTBEHHbIX CpeacTB. YeM oHa Bbiwe, TeM MeHee vyBcTBMTENbHO PJI
K HernpeaBuAeHHbIM MOTepsM, CBA3aHHbIM C peanu3aumMent KpPeauTHbIX W UHbIX  PUCKOB.
JocTaTouHocTb KanuTana KOCBEHHO Y4YMTbIBaeT Tak)Ke KauyeCTBO aKTWUBOB, MOCKOJbKY BK/lOYaeT

OLUEeHKY OXXngaeMblX NoTepb Kak Mo TIN3NHIOBbIM, TakK U MO UHbIM aKTUBaM P/

basoBas oueHka cybdakTopa

AreHTCTBO paccumTbiBaeT goctatouHocTb kanutana (CA) no cnepytowen dopmyne:

CA__SE%—QC—S—nwxﬂkEL—P)
~ A-A,-S-max(0;EL-P) ’

roe:

SE — cobcTBeHHble cpeacTea B oTyéTHOCTM PJT;
QC — koppeKTUpPOBKa C YH4ETOM MOAYYEHHbIX 3aMMOB C 0COBbIMMN YCOBUAMM (CM. OMUCAHME HUXKE);

S — aKTMBbI C HN3KOW CNOCOBHOCTLIO K abcopbumn yBbITKOB, KpOME yuMTbiBaeMbIX Npu pacuete EL
(HanpuMep, OTNOXeHHbIe Ha/IOroBble akTMBbI B YCOBUAX cnabon peHTabenbHocTn PJ1, BnoxeHus
P/ B kamuTan pouyepHUX OpraHU3aumi B C/yyae WCMO/b30BaHUS HEKOHCONMANPOBAHHOM

OTUETHOCTN);

EL — oueHka areHTCTBOM OXMAaeMbIx NoTepb (CM. onucaHue B NpuaoxeHum 3)
P — pesepsbl nog oxxngaemble KpeanTHbIe YObITKM B oTYéTHOCTU PJT;

A — akTusbl B oTyéTHOoCcTM PJ1;

Ao — aKTuBbl, paccMaTpMBaeMble Kak He MoABep >KeHHble KPeauTHOMY PUCKY M obecueHeHuo

(HanpuMep, yaepXnuBaeMble 40 MoraweHns BoXxeHus B gonrosbie LeHHble 6ymarn ¢ OKK AAA.ru).

B Tabnuue 8 nprBeneHbl MOporoeble 3HauYeHWA LOCTaTOYHOCTM KanuTana M COOTBETCTBYIoWMeE
1M 6annbHble oueHKkW. [na oueHku cybdakTopa BHYTPU AMana3oHa YyBCTBUTENbHOCTM UCMOb3yeTcs

NUHenHaa yHKUMS.
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Tabnunua 8. OnpepaeneHne 6annbHOM OLLEHKM AOCTAaTOYHOCTU KanuTana

MUHUMaNbHasA OLeHKa MaKCuUMaZibHasa OLeHKa

JocTtaTouHocTb KanuTana 2% 1 14% 7

OcobeHHOCTU pacuéTa nokasaTteneu cybdakropa

A. Yuét nonyueHHbix 3a1iMoB ¢ ocobbiMu ycnoeuamm (QC)

B kauecTtBe 3alMMoB ¢ ocobbiMu yCcnosmamMmm paccMaTpmBaroTCA 3aliMbl U WHble Aonroeble

O6$|3aTeJ'IbCTBa, OOoHOBpeMEeHHO COoOoTBEeTCTBYOWME CnenyroumnM yCnoBmnam:

1) 3aéM BblaaH Ha cpok He MeHee 36 MecALEeB N He NpeAycMaTpMBaeT AOCPOUYHOro MoraleHms
no TpeboBaHUIO KPeanTopa;

2) kpeauTtop, npesocTtasmelumnii PJ1 zaém, nmeetr OKK/OCKK He Huxe kaTeropum AA;

3) HKP oueHuMBaeT Kak BbICOKYO BEpOATHOCTb MPOJSIOHraLMn 3aiMMa He MeHee yeM Ha 3 roga (kak
MpaBu/iO, Ha OCHOBaHWM aHaNOrMMUHbIX OENCTBUIM LAaHHOIO KpeauTopa B MpowsoM nvbo
topUAMYeCcKn 0653bIBaIOWMNX COMMALWEHUN C HUM);

4) HeT OCHOBaHWM NpeanonaraTtb HalMuMe HeABHbIX YCIOBUIA NpeaocTaBneHns (MpooHraumm)
3aliMa (Hanpumep, KpeaAUTOBaHWe 1LA, NPefoCTaBMBLIEro CybopaANHNPOBaHHBIN KpeauT nim
CBA3aHHbIM C HUM NnL).

3aliMbl C 0COBbLIMU YCOBUAMU YUMUTHIBALOTCA B COCTaBE YUCUTENA LOCTAaTOYHOCTM KanmuTana C
nonpasoyHbIM KosdduumneHToM He 6onee 0,8 (T. e. yunTbiBaeTca He 6onee 80% oT nx GanaHcosoM
ctoumoctn). Kak npasuno, npumeHsetca kosdpouumeHt 0,8, HO B cnyyae BbICOKOrO pucKa
[OCPOYHOro nctpeboBaHma faHHbIX 0693aTeNbCTB NOMPaBOYHbIN KOO PULMEHT MOXKET BbITb CHUXKEH
BrnnoTb o 0 (HanpuMep, B cnyyae BepoATHOM cMeHbl 6eHedrLMapoB B KpaTKOCPOUYHOW NepcreKTuBe,

BbICOKOIO YPOBH$ HaJIOrOBbIX PUCKOB UV HEraTUBHOM AenoBoW penyTaummn 6eHedurLmnapos).

5.2.3. doxopgHocTb KanuTana

Cy6daxktop xapakTepusyeT 3sKoHOMUUecKkylo 3>PPeKTUBHOCTb  ucronb3oBaHua  PJ1
cobcTBeHHOro kanutana. bonee Bbicokas goxogHocTb KanuTana obecneunsaet PJT ¢uHaHcoBbIMMK
pecypcaMu, HeOb6XOAMUMbBIMU A9 pacMpeHns 6UsHeca U MOrfoLWeHUsa NoTeHLUManbHbIX YObITKOB.
Huskas poxopHocTb KanuTana, MpW MPOYMX PaBHbIX YC/OBUAX, OrpaHWYMBaEeT BO3MOXHOCTU

pacwupeHuto 6usHeca PJ1 n nornowweHms noTeHUManbHbIX yObITKOB.

basoBas oueHka cybdakTopa

bazogas oueHKa cy6¢a|<Topa onpependeTca oOXo4HOCTbKO KanuTana, CI(OppeKTI/IpOBaHHOl‘/‘I

C YYETOM Pa3oBbIX U HECTabUbHbIX KOMMOHEHTOB Aoxoaos n pacxogos (ROE):

NI + corr

AHKP 26



20

25

roe:

NI — uncras npubbinb 3a 12 MecsAueB, NpealWwecTBYOLWMX NOCAefHel OTYETHON aaTe;

COIT — KOPPeKTUPOBKA C YUETOM Pa3OBbIX N HECTAaBU/IbHbIX KOMMOHEHTOB AOXOA0B (BblUMTAIOTCS) U
pacxofos (NpnbaBnatoTCs): HaNpMMep, pa3oBOe NPU3HaHNE AOXOL0B OT NPUBAEYEHUs CPEACTB Mo CTaBKe
HWXXE PbIHOYHOMW, Pa30BOE MpPU3HaHUE AOXOAOB/PaCXOAO0B OT MEepeoLeHKM LieHHbIX 6yMar, OCHOBHbIX
CPeAcTB M UHBECTULMOHHOWN HEeABMKMMOCTU, HexapakTepHblie ans PJ1 noxoabl/pacxonbl;

SE_avg — cpeaHue cobcTBeHHble CpeacTBa (CpeaHee 3HayYeHMI Ha Havano M KoHel rnepuopaa, 3a
KOTOPbIN B35iTa YNCTass NPUBLIND).

B Tabnnue 9 npueeaeHbl Moporoeble 3HaYeHMA LOXOAHOCTU KanuTana M COOTBETCTBYIOLWME UM
GannbHble oueHKkW. [nsa oueHkn cybdakTopa BHYTPU AManasoHa YyBCTBMUTENbHOCTM UCMOJb3yeTcs

nuHenHas GyHKums.

Tabnunua 9. OnpepeneHuve 6annbHOM OLEHKMU peHTabenbHOCTU KanuTana

MUHUMAJIbHaq O eHKa MaKCuMal/ibHaga oleHKa

PentabenbHocTb kanutana (ROE) 0% 1 18% 7

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHbl SKCNepTHble KOPPEKTUPOBKWN, KOTOPbie NMpUMEeHATCAa K H6azoBol oLeHKe
cy6¢a|<Topa «,D,OXO,EI,HOCTb KanuTana». I'IpM 3TOM COBOKYMHOE B/INAHUNE SKCNEPTHbIX KOPPEKTUPOBOK

Ha OLeHKY AO/IHKHO HaxoaMTbea B gmnanasoHe [-0,5; 0,5].

A. b dekTnBHOCTb ONepaumoHHou aeatenbHocTu: 0,5 6anna.

Ecnn nokaszatenu 4oxoaHOCTM KanuTana He BRoJiHE oTpaxatoT cnocobHocTb PJ1 k reHepauuu
KanuTana, 6azoBas oLeHKa LOXOAHOCTU KarnmnTana MoXeT 6biTb CKOPPeKTUPOBaHa C YYETOM BEUUYMHDI
M AMHaMUKK yncTtol npoueHTHon Mapxun (Net Interest Margin, NIM). Hanpumep, ecan Huzkune
rnokasaTenuM [OXOAHOCTW KanuTana o6ycnoBneHbl Ype3MepHO KOHCEepBaTMBHOMW MONUTUKOM
pe3epBMpPOBaHMA NOA KpeauTHbie yobiTkM, a 3HaueHne NIM cemuaeTenbCcTByeT O BbICOKOWM reHepaumm

[OXOO0B OT NIN3NHIOBbIX aKTUBOB, Ha3oBas oLeHKa MoXkeT b6biTb nosbiweHa Ha 0,5 6anna.

KoppekTupoBka npuMMeHseTcs B OTHOLWEHWUN KOMMaHWKM, Y KOTOPbIX Ha SIN3NHIOBblE aKTUBbI

npuxogmrtca He MeHee 65% coBOKYMHbIX aKTUBOB.

®opMyna pacyéta YNCTOM MPOLLEHTHOM MapXu:

_ IR PL-IEPL

L_avg
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roe:
IR PL — npoueHTHble N 6AM3KME MO SKOHOMMYECKOMY CMbICNy AOXOfAbl, nonydeHHble PJT mo
NU3MHIOBbIM akTMBaM (B T.4. OT aKTMBOB, MEpPefaHHbIX B OMEpPauMOHHbIA NIM3UHT), OTPaXKEHHbIE

B OTYETE O PMHAHCOBOM pe3ysbTaTe (OTYETE O COBOKYMHOM AOXOAE);

IE_PL — npoueHTHble pacxogbl PJ1, oTpaxk€HHble B 0TUé€Te O $MHAHCOBOM pe3ynbTaTe (OTYETE

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

L_avg — cpegHue NU3nHroBble akTMBbI (CpeaHee 3HaYeHUIM Ha Havyaslo MU KOHeL, pacCMaTpMBaeMoro

nepvopaa).

MNMokasaTenb YUCTOM MPOLEHTHOM MapXXM PaCcCYMUTHIBAETCS KaK CpeAHEeB3BEleHHOe 3HaueHe
3a nocnegHue 24 mecsua (rae Bec rnokasartens 3a 12 Mecaues, NpeallecTBOBaBLIMX OTYETHOWN AaTe,
paBeH 65%, a Bec nokazaTtens 3a npegpiaywme 12 mecaues — 35%). BpeMeHHOM ropnsoHT MoXeT 6bITb
cokpalweéH ao 12 Mecsues B cnyyae pe3knx naMmeHeHun 6usHec-mogenu PJ1, ns-3a kotopbix 6onee

PaHHME 3Ha4YeHUA NoKa3aTeid HE OTPa)kaloT TEKYLLYHO CUTyaUUtO.

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

bazoBas oueHka [OXOAHOCTM KamuTana MOXeT ObiTb CKOpPpPeKTUpOBaHa, eci CTOMMOCTb
npuBneYeHms 4ONroBoro GpUHaHCMpPOBaAHWUSA CYLLECTBEHHO OT/INYAETCS OT PbIHOYHbIX YCNOBUA U 3TOT
¢bakT HefoOCTaTOYHO YYTEH B HAa30BOW OLEHKEe AOXOAHOCTM KanuTana v B KOPPEKTUPOBKE C YYETOM
3pdeKTUBHOCTM OnepaumMoHHON AesTeNnbHOCTU (HanpwuMmep, M3-3a BONATUBHOCTU AOXOLHOCTU
NIU3MHIOBbIX Onepaunii, 6onbWoN oM COBCTBEHHBIX CPeAcTB B cocTaBe naccmeoB. B uacTtHocTw,
KOPPEKTUPOBKA MOXET BbITb MPUMEHEHa, eC/M NoKasaTen AOXOAHOCTU KanuTana akTUBOB U YNCTOMN
NPOLLEHTHOW MapXXW HaXoAATCs Ha MPUEM/IEMOM YPOBHE, OAHaKO CTOMMOCTb 3aéMHbIX pecypcoB AN

PN npeeBbilwaeT CpegHIKoK MO PbIHKY 6onee ueM Ha 5 MPOUEHTHbIX MYHKTOB.

5.2.4. [onroeas Harpyska

Cy6dakTop oueHunBaeT criocobHocTb PJ1 o6cnykmeaTth cBon puHaHCOBbIe obA3aTeNbCcTBa 3a

CYeT pe3ynbTaTtoB OI'IepaLI,VIOHHOl‘/‘I AeaTeNnbHOCTW.

MakcuManbHas oueHKa COOTBETCTBYeT CUTyauuu, MpyU KOTOPOW COBOKYMHbI gonr P/l
MONMIHOCTbIO MOKPbIBAETCH €ro JIM3MHIOBbIMM aKTWMBaMU, a MPOLEHTHbIE pPacxofpl MO JOAry —
NpuBbLINbIO [0 HaNOroob/IOXKEHUs U NPOLEHTHbIX pacxoaoB. MUHUManbHasa oueHKa cooTBeTCTByeT
CUTyaLMn, NpyU KOTOPOM COBOKYMHbIN gonr PJ1 Tonbko 4acTMYHO MOKpbIBAaETCS €ro SIN3UHIOBbIMU
aKTMBaMU, a MPOLEHTHblE pPacxodbl MO AONArY — MpubbIIbO 4O HANOrOOBNOXKEHNS U MPOLLEHTHbIX

pacxonoB.

basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa onpepenserca ucxoas arperaumm  6ansbHbIX  OLLEHOK
nokasatenen «[lokpbiTve npoueHTHbix pacxogoe» (ICR) u «[onrosoe ¢uHaHcHpoBaHue
nusnHroeon geatenbHoctu» (LLR)». [NepBbit n3 aTx nokasatenei nokasbiBaeT, B KaKOW CTeneHu
NMpPOLLEHTHbIE PacXOAbl MOTYT MOrallaTbCs 3@ CYET NPUBLIIU A0 HAaNIOro0610XKEHMS, T.e. XapakTepusyeT

cnocobHocTb PJT o6cnyxkmeath gonr 6e3 ero noraweHua. Bropor onucbiBaeT COOTHOLWEHME YNCTOrO
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fonra n 6anaHCoOBOM CTOMMOCTU MMYLLLECTBA, NePefaHHOro B IM3UHT, U MO3BOAET CYAUTb O CTEMEHU
3aBMCUMOCTU JIM3MHIOBOW [eATeNbHOCTU OT AONroBoro GUMHaHCUPOBaHUA, T.e. XapakTepusyeT

AO/TrOBYHO Harpy3ky OCHOBHOIO BAa AeATe/IbHOCTU.

Ecnn oTtHoweHnue ponra PJ1 «k aktmeBam npesbiwaetr 55%, 6asosas oueHka cybdakTopa
onpeaensieTcsa Kak cymma 70% 6annbHon oueHkn LLR n 30% 6annbHon oueHkn ICR, B ocTanbHbIx

cnyyasx — npupaBHMBaeTcs K 6annbHol oueHke LLR.

B tabnunue 10 npuBeaeHbl noporoeblie 3HaYeHUs NokaszaTtenen cybdakTopa 1 cCooTBeTCTBYIOWME
UM GannbHble oueHku. [lna oueHKM MokasaTenen BHYTPU [AMana3oHa YyBCTBUTENbHOCTU

ncnonb3yeTcd NnHeWnHas d)yHKLI,VIFI.

Tabnuua 10. Noporosbie 3HaueHUs ans nokasatenen cybdakropa «[lonrosas Harpy3ka u o6cnyxusaHue

aAonra»

MUHUMaANIbHaA OLeHKa MaKCuMa/JibHas oL eHKa

a z b y
MokpbiTne npoueHTHbIX pacxonos (ICR) 0,9 1 1,5 7
Lonrosoe ¢punHaHcuposaHue 135 1 0.92 7

nusuHroeon gesatenosHocTu (LLR)

MokasaTtenn «[lokpbiTe npoueHTHbiXx pacxogoe» (ICR) n «[Jonrosoe ¢uHaHcHMpoBaHMe

nusnHrosomn gestensHoctu» (LLR) «»paccunTbiBatoTca no cnegyowmm dopmynam:

roe:
EBT — npubbinb 0o Hanoroe, oTpaxxéHHas B OTYETE O GPUHAHCOBOM

EBT + IE PL + corr pesynbTaTe (OTYETE O COBOKYMNHOM AOXOAE);
= IE_PL — IE_PL — npoueHTHble pacxoabl PJ1, oTpaxéHHble B 0T4ETe 0 GMHAHCOBOM

pesynbTaTe (OTYETE O COBOKYMNHOM AOXOAE);

COIT — KOPPEKTUPOBKA C YYETOM Pa3oBbIX U HECTABUIbHbIX
KOMMOHEHTOB AOXOAO0B (BblYMTalOTCA) U pacxodoB (NpubaensatoTcs):
HanpuMep, pa3oBOe NpU3HaHNE AOXOLOB OT NPUBJIEYEHUS CPEACTB Mo
CTaBKe HWXKe PbIHOYHOW, pa30BOE MpU3HaHWME JO0X040B/pPacxoaoB OT
nepeoLeHKU LleHHbIX 6yMar, OCHOBHbIX CPEACTB U MHBECTULIMOHHOM

max(TD - Cash; 0)

LLR = HeOBMXKMMOCTK, HexapakTepHble ana PJT noxoabl/pacxoabl;

L

TD — coBokynHbI fonr (KpeauTbl, 3aliMbl, BbiMyLLeHHble obamraumu,
o6s3aTenbcTBa NO GUHAHCOBOW apeHAE), CKOPPEKTUPOBAHHbIN C YUETOM

3aMMOB ¢ 0cobbiMun ycnosuamMm m BHe6anaHcoBbIX 06ﬂ3aT9ﬂbCTB;

Cash — YyuunTbiBaeMble AeHeXHble CpeaAcTBa U X 3KBMBaI€HTbI

(CM. onucaHue HWxe),

L — nuaunHrosblie akTunBbI
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OcobeHHOCTU pacuéTa nokasaTteneu cybdpakTopa

A. YuntbiBaeMble aeHeXHble cpeacTBa u akemeaneHTbl (Cash)

Cash onpepensetca kak 6anaHcoBas CTOMMOCTb He WMeEOWMX OBpeMeHeHUs AeHeXHbIX
CPeACTB U WX SKBMBANEHTOB 3@ BbIYETOM Pa3HWULbl MEXAY BEMYMHOW OXWMAAEMbIX NOTEpb Mo
LEHeXHbIM CPeAacTBaM M WX 3KBMBANEHTaM, PacCYMTaHHOW areHTCTBOM, W pe3epBaMu Mop ux
obecueHeHMe, oOTpaxEéHHbIMU B oTuyéTHocTM PJ1. OxmpaeMbie noTepu paccumTbiBalOTCA Kak
npouseegeHne NonpaBoYHbIX Koa¢pduumnmeHToB 13 ctonbua «MeHee 2,5 roga» Tabnnubl 20 Ha cymmy
LEHeXHbIX CPeacTB M 3KBMBANEHTOB, MPUXOAAWMXCS HAa KOHTPareHTOB C COOTBETCTBYHOLLEMN
OKK/OCKK. OeHexxHble cpeacTea B Kacce M B nyTu yumTbiBatotcs B cootBetcTBum ¢ OKK/OCKK
OCHOBHOrO pacyéTHoro 6aHka PJ1. AreHTcTBO NofHOCTbIO UcKtoUaeT u3 LA yacTb AeHeXXHbIX CpeacTs
W X SKBUBANEHTOB, KOTOpPas He MOXeT BblTb MCMOb30BaHa ANa obcnykmsaHusa obasatenbcts P/l
(HanpuMep, B CUNY COrnaweHns o NoaaepXKaHUM HECHUKAEMOro OCTaTKa UM oBpeMeHeHMs Mo UHbIM

[OroBopam).

b. YuéT nonyuyeHHbIx 3a1iMOB ¢ 0cO6bIMM YCIOBUAMU

3anMbl ¢ 0cob6biMM ycroBuMaMKM (CM. UX OMpefefieHne BbIlE) YYMTbIBAOTCS B COCTaBe
COBOKYMHOrO A0Jra C nonpaesoyYHbiM KoadpouumeHToMm He MeHee 0,2 (T. e. B cocTaBe COBOKYMHOMO
ponra MoxeT He yumTbiBaTbca Ao 80% ux 6anaHcoBon ctonmocTm). ). Kak npasuno, npumMeHseTcs
kosdPpuumeHT 0,2, HO B Cyyae BbICOKOrO pUCKa OCPOYHOrO UCTpeboBaHMA AaHHbIX 06A3aTeNnbCT
nonpasoyHbi KO3dPUUMEHT MoxeT 6biTb yBenudyeH BnaoTb go 1 (Hanpumep, B ciydae BEpOSTHOM
cMeHbl 6eHedULMapOB B KPaTKOCPOUYHOW MepCcrekTUBE, BbICOKOrO YPOBHS HaNoroBblX PUCKOB MK

HeraTMBHOW Ae/IoBOM penyTaunu beHeduumapos).

B. Yuér BHebanaHcoBbix 06s13aTenbpcTs

B paMkax AaHHOM KOPpPEeKTUPOBKW areHTCTBO yuMTbIBaeT B COCTaBe CoBOKyrnHoro gosnra PJl
BblAaHHbIE TAPaHTUM U MOPYYUTENbCTBA KaK MpoOM3BeAeHWEe COOTBETCTBYIOLLEro MOMpPaBOYHOro
KosdpduumeHTa Ha 06bEM BblgaHHbIX PJ1 rapaHTMi n nopyuuTtenscTe. Pasmep nonpaBouyHOro

kosdpouumenTa 3aBncuT ot OKK/OCKK koHTpareHTa u onpepensetca no tabnvue 22.

JononHutenbHo B paMKax fAaHHOW KOPPEKTUPOBKM MOTYT 6bITb yUTeHbl MHble BHe6anaHcoBble
obsasaTtenbctea. B uactHocTn, ecnn PJ1 apeHayeT KpuTMUYeCKM BaXkHbIM aKTuB, 6e3 KOTOPOro
HEBO3MOXHa MOJIHOLEeHHas OCHOBHas geatenbHocTe PJl, n He oTpaxaeT cooTseTcTBylOLLEE
oba3aTenbCTBO MO apeHAae B 0TYETe 0 dpmHaHcoBoM nonoxeHnn, HKP ysennumneaet coBokynHbii gonr
Ha YMCTYIO NPUBEAEHHYIO CYMMY OCTaBLUMXCA SIM3NHIOBbIX MIaTeXeW No AaHHOMY akTUBY (B KauecTse

CTaBKM OUCKOHTUPOBaHUA UCNOJIb3yeTCa CpeaHAaqa CTaBKa IMU3BNHIOBbIX aKTVIBOB).

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHbl 3KkcnepTHble KOPPeKTUPOBKM, KOTOpble MpUMeHATCA K 6a3oBol oueHKe
cybdakTopa «[Jonrosas Harpy3ka». [1pn 3ToM coBokynHOe BAUSIHWE 3KCMEPTHbIX KOPPEKTUPOBOK Ha

OLEeHKY O0/MKHO HaxoauTbes B ananasoHe [-3; 0].
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A. BantoTHblie pucku: -2 6anna MakCUMyM.

KoppekTupoBka oTpaxaeT Kak pUCKM MpAMbIX MOTepb, Tak M BeEpPOSATHOE YXyALleHue
KpeAMUTHOro KayecTBa KOHTpareHToB (nMpexne BCero, /NM3WHrornosnyvyaTenen) B  CBA3U

C He6}'|aFOI'IpI/IF|THbIM N3MeHeHeM Ba/lloTHbIX KYpPCOB.
Twunosble ocHoBaHUS ANna npuMeHeHUsa KOppekKTUpPOBKU OnMncaHbl HMXKe.

PVICK-I'IO3MLI,I/IQ B O,EI,HOI‘/‘I M3 WMHOCTPAHHbIX BasllOT MNpeBblllaeT 5% aKTuBOB, Npun 3TOM
3Ha4YnTe/IbHaa 4aCTb KOHTpPAreHToOB., (bOpMVIpyIOLLI,VIX TakKyrO pUcCK-nosnunmio, He nMeeT OOCTAaTOUYHbIX

nn6o cTabunbHbIX A0OXO0O0B B COOTBeTCTByIOLLI,el‘/‘I MHOCTpaHHOl)’I BantoTe: —1,5 6anna MaKCUMYyM.

COBOKyI‘IHaﬂ pncK-no3numa BoO BCEX MHOCTPAHHbLIX BankOTaxX MNpeBblillaeT 10% aKTUBOB, Npu
3TOM 3HayuTenbHad 4YaCTb KOHTPAreHTOB, d)OpMI/IpyIOLLI,MX Takyro pUCK-no3muuko, He uMeet
AOCTAaTOUHbIX nM6o cTabunbHbIX A0XOO0B B COOTBETCTBYHOWUNX MHOCTPAHHbIX BaslloTaxX: —1,5 6anna

MakKCNMYM.

®uHaHcoBble 0693aTenbCcTBa MpeBbILaOT pa3Mep /IMKBUAHbLIX aKTUBOB, U B UX CTPYKType
NMPUCYTCTBYIOT LOJIFOBbIE€ MHCTPYMEHTbI B MHOCTPaHHOW BasltoTe, a HEMOKpPbITas BaltoTHas No3uums

npesbiwaeT 5%: -2 6anna MaKCUMyM.

[Mog HermokpbITOM BanOTHOM MO3MUMEN MOHUMAaeTCs pasHuUa MeXay ¢UHaHCOBbIMU
o0653aTeN1bCTBaMU, HOMUHUPOBAHHBIMU B MHOCTPaHHbIX BastoTax (B py61EBOM BbIpaXeHUn) U CYyMMOWM
NNKBUAHbBIX aKTMBOB B MHOCTPaHHbIX BantoTax (B py6nEBOM BbIpaeHWMN) C YY4ETOM MPOM3BOAHbIX
PUNHAHCOBbIX MHCTPYMEHTOB ¢ KoHTpareHTamu, uMerwmmmn OKK/OCKK Ha ypoeHe He Huxe A.ru/a.ru.
PasmMep nMKBMAHbBIX aKTMBOB B WHOCTPAHHbIX BaflOTaX pPacCUMTbIBAETCA C MNPUMEHEHMEM

KOppPeKTUPOBOK, MWCMO/Mb3yeMbIX MpU oueHKe Ko3dduumeHTa Tekyllen nvkeugHoctu. Ecnum

NNKBUAHbIE aKTUBbl B KaKOW-MOGO BanoTe MMEKOT OrpaHUYEHHbI MOTeHUMan KOHBepTauuu B
cBO6OAHO KOHBEPTUPYEMYIO BantoTy, OHU MOFYT YUMUTbIBaTbCA TOMbKO B pasMepe, SKBUBA/IEHTHOM
pasMmepy gonra PJ1 B aton BantoTe.

YcTonuneocTs prHaHcoeoro npoduna PJ1 k nsMeHeHUIo pazMepa NMKBUAHbBIX aKTUBOB U (1Mn)
dUHaAHCOBbIX 006A3aTeNbCTB M3-3a pe3Koro ocnabneHus / ykpenneHums pybnas [OMNOAHUTENbHO

oLueHMBaeTCd B paMKaX CTpeCC-TeCTUpOBaHUA.

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

KoppekTnpoBka npuMeHseTcs, ecnv [ons KpynHelwero He ceasaHHoro ¢ PJ1 kpepuTtopa
(B TOM 4uMC/ie KOHTpareHToB Mo KPeaAUTOPCKOoM 3agosmkeHHocTun) mpesbiwaet 20% naccueoe PJI.
I3aMeHeHMe NOAXOAOB K OLEHKE PUCKOB MAM GpUHAHCOBblEe TPYAHOCTU KPYMHEWWero KpeauTopa
MOFYT OC/IOXHUTb peduHaHCMpOBaHME [OMra U AaXKe MPUBECTU K AOCPOYHOMY UCTpeboBaHMIo
KPeAMTHbIX CPeACTB, NO3TOMY BE/IMYMHA KOPPEKTUPOBKU OnpeaenseTcs C yYETOM He TONbKO A0
KpynHeWwwero KpeamMTopa B MaccmBax, HO U KPeAUTHOroO KayecTBa Takoro kpeauTtopa. [peaenbHbie
3HaYeHUs KOPPEKTUPOBKM C YYETOM YKa3aHHbIX Bbile acnekToB npueeneHbl BTabnvue 11,
HO UTOrOBbIN pa3sMep KOPPEKTUPOBKU YUUTbIBAET TaKyKe Takue cnabo popmanmsyemblie pakTopbl, KakK

ncTopus B3aMMooTHoweHnn mexay PJ1 n kpeantopom.
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Tabnuua 11. NMpepenbHble BennunHbl KoppekTUpoBku «KoHueHTpauus Ha KpeauTopax»

O6ﬂ33TeanTBa nepep, KaTeropMﬂ OKK/OCKK KpeauTopa
KpPYNHEWUWUM KpeaAuTopoMm Ala
BBB/bbb BB/bb B/b v Huxe
K naccumBam WU Bbllle
[20%; 40%) -0,5 -0,5 -1 -1,5
[40%: 60%] ~0,5 -1 15 -2
>60% -1 -1,5 -2 -2

5.2.5. JlukeugHocTtb

Cy6dakTop xapakTepusyeT cnocobHocTb PJT BbinonHATb KpaTKoCpouHble ob6A3aTenbcTBa
(B TOM umcne ¢UHAHCOBbIE) 3a CYET MMEIOLWMXCA NUKBUIOHbIX akTMBOB. YeM Bbiwe nokpbiTve
KpaTKOCPOUHbIX 06A3aTeNbCTB NUKBUAHBIMWM aKTMBaMW, TeM Bblwe KpeauTHoe Kavectso P/l
N HaobopoT, 3HaunTenbHbi amMcbHanaHC B CPOYHOCTM aKTUBOB M MacCUBOB (HanpuMmep, aKTUBb
NpeacTaBfieHbl NPenMMyLEecTBEHHO BHEO6OPOTHBIMU akTMBaMU, GOHAMPYEMbIMU KPAaTKOCPOUHbIMM
obszatenbcteaMun) genaet PJ1 ya3BMMbIM K HE3HAUMTENbHBIM M3MEHEHUAM KOHBIOHKTYPbI U YCI0BUI

nony4vyeHua oonrosoro ¢MHaHCMpOBaHI/IF|.

basoBas oueHka cybdakTopa

basoeas oueHka cybdaktopa onpepensetca Kod3pPUUMEHTOM TeKkywen AUKBULHOCTMH,

KOTOPbIN paccunTbiBaeTCA Mo cnegytowen opmyne:

LA + AL

CLR = el ¥ 1AL

roe:
LA — nukeugHbie akTuBbl (CM. ONMUCaHME HUXKE);
CL — Tekywme obszaTenbcrea (CM. onmncaHme Huxe);

AL — pononHuTenbHas AMKBWMAHOCTb, KOTOpas MoXeT 6biTb npuBnedyeHa PJ1 ans norawenus
KPaTKOCPOUHbIX 0653aTenbCTB®;

LAL — «kpaTkocpouHble obs3aTenbcTBa, KoTopble BO3HUKHYT y PJT nocne npuenevyeHus
OOMOSIHUTENBHOW NIMKBUAHOCTU (coBraaaoT no pasmepy ¢ AL B cnyyae npueneueHus

LOMOSIHUTENbHON NUKBUAHOCTM B GOpMe KPaTKOCPOYHOTO 3aMMa).

B tabnvue 12 npuBeaeHbl noporosble 3HadeHUs KoddpoduUMeHTa Tekylen NMKBUAHOCTU U
cooTBeTCTBYlOWME UM 6BannbHble oueHkW. [na oueHkn cybdakTopa BHYTPM AManasoHa

YYBCTBUTENBHOCTU UCMO/b3YETCA KYCOUYHO-NIMHENHas GYHKLMA.

° B cocTas AL He BKIOYAIOTCH CPeACTBa, KOTOPbIE MOFYT BbITh MOMYUYEHbI TOMLKO 3a CHET OBPEMEHEHUS NUKBUAHbIX
aKTUBOB, M 3aliMbl 6e3 obecnedeHs B GopMe 3an0ra NIMKBUAHOMO MMYLLECTBa (HanpyUMep, TUKBUAHbIX LEeHHbIX
oymar) ot koHTpareHToB ¢ OKK/OCKK Hmke A-.ru/a-.ru. BosmoxxHoe npefocrasneHmne nMKBUMaHOCTM MLaMm, ot
KOTOPbIX YYTEHa DKCTPAOpAMHAPHAs MOLAEPKKA, BKIOUaeTCa B cOcTaB AL TONbKO B 4aCTu, TPAaKTyEeMOW areHTCTBOM
B KayecTBe 3M1eMeHTa Tekyllel NoanepKn (T. €. B paMkax 06bl4HOTO B3aMMOAEMCTBUS, HE HaLIEIeHHOrO Ha
npenoTepalleHme gedonTa).
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Tabnuua 12. Onpepenenne 6annbHon oueHku CLR

MWHUManbHas oLeHKa TOuUKa nepenoma MaKcUMasbHas oueHKa
a z c d b y
CLR 30% 1 90% 6 190% 7

OcobeHHocTU pacuéTa LA

LA paccumnTbiBaeTcs no crneaytowent popmyne:

LA = Cash + YYéT uHbix nukBugHbix akTuBoB + Y4éT HeneHe xHbIX rnoraweHmu

A. YUET MHbIX NMKBUAHDIX aKTUBOB

B coctas LA BkntovyaeTca 6anaHcoBasi CTOMMOCTb He MMetloLMX obpeMeHeHUs KpaTKOCPOUHbIX
BNOXEHUA B [LOMrOBble M [OMEBble MHCTPYMEHTbI® 3a BbIYETOM pasHMUbl MeXAy BeaMYMHOM
OXKMAAEMbIX MOTEPb MO COOTBETCTBYIOLMM MHCTPYMEHTAM, PACCUMTAHHOM areHTCTBOM, U pe3epBaMu
noa nx obecueHeHue, OTpaXKEHHbIMU B oTYéTHOCTU PJ1. Pacuér oxmpaeMbix notepb nposoamuTcs
B COOTBETCTBUU C a/irOPUTMaMm, OMMUCaHHbIMK B NpuaoxkeHnn 3. AKTUBbI, nMetolwme obpeMeHeHne
(HanpuMep, rapaHTUMHblE Leno3uTbl, nepefaHHble B pamkax caenok PEMO, ueHHbie 6yMaruy,

nepegaHHble B 3anor akummn), 8 LA He BktovatoTes.

HKP He BkntouaeT B cocTtaB LA 6anaHcoOBYl0 CTOMMOCTb KpPaTKOCPOUHbIX 3aliMOB, BblAaHHbIX
addunmMpoBaHHbIM CTOpoHaM BHe nepuMeTpa kKoHconmpaumm c OCKK bbb+.ru un Huxe.
JononHutenbHo M3 cocTaBa NUKBUAHbBIX aKTUBOB MOFYT BbiTb MCK/HOUYEHbI KPAaTKOCPOUHbIE 3alMbl,
BblaaHHble apPUNMpPoBaHHbIM CTOpoHaM BHe nepuMeTpa koHconuaaummn ¢ OCKK sbiwe bbb+.ru, ecnu
areHTCTBO He OXMAAeT BO3BpaTa STUX 3aMMOB Ha ropusoHTe 12 Mecaues nnMbo nonaraeT, UTO Takown
BO3BpaT 6yaeT CONpsXKEH C Bblgayen 3aMMoB apdUNMpoBaHHbLIM NMLLAM B aHanorMyHoM obbvéme. Kak
npaBuWo, areHTCTBO OXMAaeT BO3BpaTa TakMUX 3aMMOoB B TeueHue 12 MecaueB, ecnv oHW pa3MelLatoTcs

B paMKaXx ynpaB/ieHUa TMKBNOHOCTbIO, @ COOTBETCTBYHOLWME OCTAaTKN OY€Hb BOJ1TaTUJIbHDbI.

B oToenbHbIx cnyyasax, ecnv oueHKa OXMAAEMbIX MOTEpPb He OTpaXkaeT HU3KYH JIMKBUAHOCTb
nHcTpyMmeHTa, HKP MoeT npumeHaTs npu BiknaoueHnn B coctaB LA MHbIX AUKBUAHbBIX aKTUBOB
LOMOMIHUTENIbHbIE  KOPPEKTUPOBKW. Takme KOPPEKTUPOBKM MPUMEHSAIOTCS, B  4YacTHOCTW,

B cnenyrowmx cnydaax:

—  VMHCTPYMeHT obpaliaeTcs Ha OpraHM30BaHHOM PbIHKE, HO KOJIMYECTBO 1 06bEM caenok
Nno HeMy HefoCTaTOuYHbl AN peanv3aunmn Bcero obbéma, yU4TEHHOro B oTyéTHocTu PJI
B COCTaBe KpaTKOCPOYHbIX aKTUBOB;

— K IMKBMAHbIM aKTMBaM MOXET 6biTb OTHECEHA TOMbKO YacTb NpuHaanesauwero PJ1 naketa
akuuin, nockonbky PJT cTpeMnTCcs K COXpaHeHMIo KOHTpOJsbHOro / 6rokupyolero
nakera;

—  wumetowmricas y PJ1 naketr He ™MoxeT 6bITb peannzoBaH 6e3 COOTBETCTBYIOLWMX

pa3pelueHnti perynsTopos;

¢ KpoMe onucaHHbIX Janee KpaTKOCPOUHbIX 3aMMOB apPUANPOBAHHBIM CTOPOHAaM
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—  wuMetowmrics y PJT naker ™MoxeT 6bITb peanvsoBaH TOMbKO C MpPUBIEYEHUEM
CTpaTernMyeckoro WHBECTOpPa, MPW 3TOM areHTCTBY HEM3BECTHO O HanuMuuu

,EI,OFOBOpéHHOCTeIZ O npojaa>ke C TaknM MHBeCTOpOM.

B. YuéT HepeHeXXHbIX noraweHumn

Ecnu uvactb Tekywmx obszatenbcTs (HanpuvMep, MOJyYeHHble aBaHCbl JIM3MHronoyyaTenen)
MO)XKeT 6bITb MoralleHa 3a CYET Nepefayl akTUBOB, KOTOpble He yuTeHbl B LA (Hanpumep, nyTéM oTkasa
OT TpeboBaHWM K NM3MHronosyyaTensM), TO pa3Mep NUKBUAHbIX aKTUBOB YBe/MYMBAETCA Ha

HaMeHbLWYo U3 cneayrwnx BeIMUYnH:

—  KpaTKocpouHoe 0653aTeNbCTBO, KOTOPOe MOXeT BbiTb MOraleHo 3a CUET HEYUTEHHDIX B
LA akTmBOB;

—  HeyuTéHHbIN B LA akTuB, KOTOPbIN MOXHO UCMO/b30BaTh A/1F MOralleHns KpaTKOCPOUHbIX

ob653aTenbCTs.

HKP TpakTyeT ynomaHyToe Bbie MoraweHne Kak BO3MOXHOE, eC/In OHO MpenycMOTPeHo
COOTBETCTBYIOWMM [OrOBOPOM B paMKax oOb6blMHOW AesTenbHOCTM (BHe opc-MaxKopHbIX

06CTOATENbCTB) U HE NPUBELET K HernpueMnemomy ana PJT KoHGANKTY ¢ KOHTpareHToM.

Oco6eHHocTU pacuéTa CL

CL paccuuTbiBaeTca no cnepytowen dopmyne:

CL = KpaTkocpouHble obs3aTenbctsa’ — YYET mosyyeHHbiX KpaTKoOCPOYHbIX 3aKMOB
€ 0cobsimu ycrosuamu + YYET pucka LOCPOYHOro UCTPeO6OBaHNA + YUET KpaTKOCPOYHbIX

BHE6A/1aHCOBbIX 06A3aTE/IBCTB

A. YUéT nonyuyeHHbIX KpaTKOCPOUYHbIX 3aIMOB C 0CO6bIMU YCNIOBUSAMM

ArenTcTBO He BKktovaeT B CL nponseeaeHme 6anaHCOBOM CTOMMOCTM KPAaTKOCPOUHbIX 3aAMOB
C 0COBbIMU YCNOBUAMU Ha MOMPABOUHbIN KO3GDULMEHT, KOTOPbIN, Kak Nnpasuno, paseH 0,8. MNpu atom
B 3aBUCMMOCTW OT OLLEeHKW AenoBor penyTaummn 6eHedumumapos PJ1 n gpyrux pnckoe BocpoyHoro
nctpeboBaHUa faHHbIX 0693aTeNbCTB MOMPaBOUHbIN KO3GPULNEHT MOXET BbITb CHUXKEH BROTb 8o 0
(HanpuMep, B ciyyae BeposTHON CMeHbl 6eHedMLMapoB B KPaTKOCPOUHOWN NMepCrneKkT1Be, BbICOKOro

YPOBH$ Ha/IOroBbIX PUCKOB UM HEraTUBHOM AenoBoM penyTaunmn 6eHednunapos).

3anMbl ¢ 0cobbiMM yCnoBMAMKW OBbIMHO MpPefOCTaBNAlTCA Cpok 6onee 36 MecsaueB, HO
B TeUeHWe roga rnepes yCTaHOB/IEHHbIM CPOKOM MOralleHns BK/IHYAlOTCA B COCTaB KPAaTKOCPOUHbIX
ob6s3aTenbcts. B cBA3M ¢ 3TMM B KayecTBe KPaTKOCPOUHbIX 3aiMOB C OCO6bIMWU YCMOBUAMU MOTYT
BbICTYMaTb 3aliMbl, COOTBETCTBYIOWME TpeboBaHMAM K 3alMaM C OCO6bIMU YCIOBUAMMK, @ TaKkXKe C
OYeHb BbICOKOM BEPOATHOCTbIO pedUHaHCUPOBaHNSA/NPOMOHraLMK B TeueHMe bavxanwmnx 12 mecsaues

Ha cpok He MeHee 36 MecsueB 6e3 yxyaLieHWs UHbIX YCIOBUA (CTaBKa, obecrieyeHmre U T. 4.).

"3 OTYETHOCTM PENTUHIYEMOro nuLa
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b. Yuér pucka pocpouHoro nctpebosaHus

I'IpM HaanynMm Ha TropumsoHTe 12 MecdaueB 3Ha4MMbIX PpUCKOB OOCPOYHOro MCTpe6OBaHI/IF|
KpeanToB U3-3a HapylweHd KOBEHAaHTOB KpeaUTHbIX 4OroBopoOB, obs3aTenbcTBa Nno KOTOPbIM YYTEHDI

KaK 0ONroCpoYHbie, areHTCTBO YYUTbIBAET 3TU obs3aTenbCcTBa B COCTaBe TeKywmnx obs3aTenbLCTs.

B. YuéT kpaTkocpouHbix BHebanaHCoOBbIX 06s13aTenbCcTe

ArenTcTBo BKtovaeT B cocTas CL BblAaHHble rapaHTUKM U NOPYUNTENbCTBA, KOTOPble MOTYT 6bITb
npenbaBneHbl K WCMOMHEHUIO B TedyeHue 6Gawkanwumx 12 MecaueB, Kak npousBefeHue
COOTBETCTBYIOLWErO MOMpaBoYHOro KosdduuMeHTa Ha 06bEM BbldaHHbix PJ1  rapaHTuin
n nopyumntenocte. Pasmep nonpasouHoro koadpoumumenta 3aencnt ot OKK/OCKK koHTpareHTa,

B OTHOLLEHUM KOTOPOro OHW 6binn BbigaHbl (CM. cTonbel, «MeHee 2,5 roga» Tabnunubl 20).

B paMKax DaHHOM KOPPEKTUPOBKUN YyYUTbIBAOTCA, Npexae Bcero, BblAaHHbIE peIZTI/IHFyeMbIM
ANUOM  Nopy4ynTenbCTBa Mo obazaTenbcTBam TpeTbux vy, HO MOryT OTpaXeHbl WU WHble
BHebanaHcoBble oba3aTenbCcTBa CXOOHOMN 3KOHOMUYECKOM npmnpoabl, KOTOpbli€ HE Y4YUTbIBAKOTCHA
B COCTaBe KpaTKOCPOYHbIX O6FI3aTeJ'IbCTB, HO MOTyT OKa3aTb Cyu,ectBeHHOe HeratTMuBHoe BIndHMe Ha

KpeanTHoe Ka4yecCcTtBO PJ1Ha FOpI/I3OHTe1 roga.

SKcnepTHble KOPPEKTUPOBKU 6a3zoBoM oueHkM cybdakTopa

Hwxe onucaHbl 3KkcnepTHble KOPPeKTUPOBKM, KOTOpble MpUMeHATCA K 6a3oBol oueHKe
cybdakTopa «JlukeuaHocTb». [pn 3TOM COBOKYMHOE BAMSHME 3KCMEpPTHbIX KOPPEKTUPOBOK Ha

OLLEeHKY A0/MKHO HaxoamuTbes B ananasoHe [-2,5; 1].

A. BoicTpas o6opaunBaeMocTb NM3NHroBbIx akTUBOB: +1 6ann MakcUMyM.

KoppekTupoBka npumeHseTcs, ecnu nnsuHroeble akTuebl PJT 6bicTpo obopaumBatoTcs, UTo
no3songaeT 6bICTPO YBENUUUTb 3aMac IMKBUAHOCTU 3a CYET CHUXKEHUS O6bEMa HOBbIX JIN3UHIOBbIX
choenok. BennumHa koppekTnpoBku 3aBUCUT OT 060paunMBaeMOCTU NU3MHIOBbIX aKTUBOB U UX 4O/ B

COBOKYIMHbIX aKTuUBaxX.

b. Paspbie nukenaHoctn: —2,5 6anna Makcumym.

KOppeKTVIpOBKa MOXeT 6bITb npnMmeHeHa, eC/ain Ha TrOpU3oHTax A0 MNATU neT BKI'IIO‘-IVITe}'IbHO8

06beM 0ba3aTenbCcTs npesbiaeT 06bEM aKTUBOB COOTBeTCTByIOLLI,el‘/'I CpOYHOCTU!

a) Ha 20% obsazaTenbcte PJ1 unu MmeHee, HO BbICOKM pUCKU pedUHaHCMPOBaHUS (Hanpumep,
B C/lyyae BbiCOKOW 3aBucumocTv PJT oT doHamMpoBaHMa 3a CUET BbiMycka LLEHHbIX Bymar) mam
peknaccudmKaumMm [ONrOCPOYHOro AO/ra B COCTaB TeKylmMX ob6sa3aTenbCcTB (HampuMmep, B Ciyyae

BbICOKOIo pyCKa HapyweHnd KOBEeHaHT KpegUTHbIX ,EI,OFOBOpOB);

6) 6onee uyem Ha 20% obsasatenscte P/ — BHe 3aBMCMMOCTU OT OUEHKM PUCKOB

pedurHaHCMpoBaHMA.

[aHHas KkoppekTupoBKa TaKkKe MoXeT 6bITb NpMMeHeHa, ecnu 6a3oBas oueHka cybdakTopa He
B MOJIHON Mepe OTPaXaeT HaMPSHKEHHYH CUTYaUUIO C JIMKBUAHOCTbIO (HampuMmep, cnabbii 3anac

NNKBUNOHbIX aKTUBOB MNMpwv NOBbILLEHHOM pUCKe AO0CPOYHOro VICTpe6OBaHVIF| NoNy4YeHHbIX KpeauToB U

8 3a ncknoueHneM ropmsonTa B 1 roa, McnonbayemMoro Ans onpeaeneHis 6a3osol oLeHKkM cybdakTopa
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3aiMOB M13-33 HapylleHWs KoBeHaHToB). MaKcuMManbHbI pasMep KOPPEeKTUPOBKN OBbIYHO

NpuUMeHsieTCs B C/lyyae CyLLeCTBEeHHbIX pa3pbiBOB Ha ropu3oHTax Ao 1 roaa.

5.2.6. CknoHHOCTb K pUCKY

Cy6dakTop «CKNOHHOCTb K pUCKY» OTpaxkaeT, B Kakon Mepe PJT cnocobHo u (Mnn) CKNoHHO
¢dopmMupoBaTh nopTdenb aKTUBOB BbICOKOrO KayectBa. HecnocobHOCTb MAM  HEroTOBHOCTb
dopMupoBaTb nopTdenb aKTUBOB BbICOKOIO KayecTBa, Kak MpPaBW/IO, OKa3blBaeT AaBNeHWe Ha

peHTabenbHOCTb, KanuTan u, Kak CleacTeue, Ha KpeauTocnocobHocTs PJ1.

B pamkax paHHoro cy6daktopa HKP oueHunsaeT xapakTtepHbit gna PJ1 ypoeeHb KpeauTHbIX
pUCKOB U puckoB obecueHeHus aktmeob. [ns PJ1 co ctabunbHon 6usHec-Momenbio oLeHKa
cybdaKkTopa paccUNTbIBAETCA UCKOUYMTENIbHO HAa OCHOBE PaKTUYECKUX AaHHbIX 06 YpOBHE pUCKOB,

KOTOpble PN NpnHMMano B Te4eHne nocnegHunx 2 nert.

Ona PJ1, Haxopawerocsa B npouecce TpaHcdopMauum busHec-Moaenu, CKIOHHOCTb K pUCKY
TpaKTyeTCs KaK cpefHee MeXAay OLEeHKOW $hakTUUYeCKOro YpOBHSl PUCKOB U OXUAAEMbIM YPOBHEM
pPUCKOB MpoOrHo3How 6usHec-mogenu. B uckniounTenbHbix cnyvasx, korga uH$opMaums
o daKTMUecKoM ypoBHe pPUCKOB B nocregHne 2 roga He MOXeT 6biTb MCMo/b30BaHa AN OLEHKM
KpeauMTocnocobHocTM B b6yaylieM, oueHKa CKNOHHOCTU K PUCKY MOXET onpenensaTbCcs TOMbKO
OXWO3eMbIM YpPOBHEM PUCKOB MPOrHO3HOW 6u3Hec-Modenn. Takas oOueHKa npuMeHseTcs,
B YaCTHOCTW, MpU KapAWHanbHo cMeHe 6usHec-mMogenu PJ1 B mnocnegHue 2 roga, a Takke B criyvae,

ecnu PJ1 cospaHo oTHocuTENnbHO HepaBHoO.

basoBas oueHka cybdakTopa
basoeas oueHka cybdakTopa Ha OCHOBE PaKTUUECKUX AaHHbIX onpeaenseTcs Ko3ddULUNEHTOM

CK/TOHHOCTU K PUCKY!

A= DA + DA_off
A+ P+ DA off

roe:

DA — BanoBasi CTOMMOCTb (40 BblueTa pe3epBOB) aKTUBOB C MOBbIWEHHbIM PUCKOM Ha 6anaHce P/,
A - 6anaHcoBas CTOMMOCTb akTMBOB (Mocne BblveTa pesepeos) P/1;

P — pesepebl nog oxuaaeMble kpeanTHble y6bITKM B 0T4ETHOCTM PJT;

DA_off — BanoBasa cTouMMOCTb (A0 BblYeTa pe3epBOB) aKTUBOB C MOBbIWEHHbIM PUCKOM,

CMMCaHHbIX/MOMHOCTbBIO NepeaaHHbIx ¢ 6banaHca B TeuyeHune 2 feT 4o OTYETHOW AaThbl.

KoadpuUMEHT CKNOHHOCTU K PUCKY MOXET CYLLECTBEHHO OT/IMYaTbCA OT GanaHCOBOM LOAU
aKTUBOB C MOBbBIWEHHbIM PUCKOM B C/lydae CYLLECTBEHHbIX MPOAAX WAWN CMUCAHWUN aKTUBOB C
MOBbIWEHHbBIM PUCKOM, KOTOPbIE MOTYT UCKaXaTb oueHKy crnocobHocTu PJ1 cdopmuposaTs nopTdens

aKTUBOB BbICOKOIO KayecTsa.
B Ttabnunue 13 npuBedeHbl MOpPOroBble 3HAYEHUS OLEHKW CKAOHHOCTUM K  PUCKY
n cooTBeTCTBylowmMe UM 6HannbHble oueHku. [na oueHkn cybdakTopa BHYTPWM [AManasoHa

UyBCTBUTENIBHOCTM UCMONb3yeTCa IMHEeNHas GyHKLMS.
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Tabnuua 13. OnpeaeneHne 6annbHON OLLEHKN CKNOHHOCTU K PUCKY

MUHUManbHas OLLEHKAa  MaKCMMasibHasi OLeHKa
a z b y
RAA 9% 1 1% 7

B cocTaB akTMBOB C MOBbILWEHHbIM pPNCKOM MOTyT ObITb BKOYEHDI:

KpeaMTHO-obecLeHeHHble akTMBbl (3- cTagmsa obecueHeHus B cooTeeTcTBMmn ¢ MCPO 9
«®DurHaHCOBbIE MHCTPYMEHTbI®);

3aMMbl, gonroeble LeHHble 6ymarn 1 BHebanaHcosble obazatensctea ¢ OKK/OCKK Ha
yposHe BB+.ru/bb+.ru n Hmxe;

NIU3NHIOBble aKTUBbI, AONTOBbIE LieHHble ByMaru, BblaaHHbIe 3aMbl U UHble TpeboBaHMs,
No KOTOPbIM MMeeTCsl MPOCPOYEeHHas 3ago/KeHHOCTb (co cpokoM 6onee 90 gHen —
MONMHOCTbIO, B MHbIX C/yYasX — YaCTUYHO WM MOJHOCTbIO B 3aBUCMMOCTU OT

a¢pPpexTmBHOCTM paboTbl PJ1 c npocpoyeHHOM 3a00/1KEHHOCTbIO);

BbIHYXX(AEHHO PeCTPYKTYpPUPOBaHHbIE JIN3UHIOBbIE aKTMBbI, LONTOBble LieHHble 6yMaru,
BblAAHHbIE 3aliMbl U UHble TpeboBaHUA (KOTOpble B OTCYTCTBUE PECTPYKTYpU3aLmn 6binu
6bl MPOCPOYEHDI);

aKTMBbl C KPEeAUTHbIM PUCKOM, YC/IOBUS [LOrOBOPOB MO KOTOPbIM CYLIECTBEHHO
OT/INYAIOTCA OT CYLECTBYHOLWEN pPbIHOYHOM MPakTUKM B  4YacTW  [LOTOBOPHbIX
XapaKTepUCTUK MOralweHusi, YPOBHS MPOLEHTHbIX CTaBOK, OTCYTCTBUA LOCTaTOYHOrO
obecrneyeHns NMBO ApYrMx XapakTEPUCTUK aKTMBa, 3aBEA0MO YXyAluatowmx nosunumm PJ1
KaK KpeauTopa;

oXnpgaemblit Ha ropusoHTe 12 MecaueB NPUPOCT MPOCPOUYEHHOMN 3340/MKEHHOCTU
no noptdensaM oAHOPOAHbIX NN3UNHIOBbIX aKTUBOB (OLIEHKA C MOMOLLbIO BUHTAXHOMO
aHanunsa);

HU3KONUKBUAHbDbIE AOoNeBble LeHHble 6yMaFM;

HU3KOMIMKBUAHOE NMYLLECTBO Y HEMaTepUasibHble akTUBbI, HE UCMO/b3yeMble B OCHOBHOM
pearenbHocTn 6onee 3 MecsaueB (B T.4Y. U3bATOE Y NIN3UHronosydyaTenemn), B o6bvéme,

npesbiwatowem 20% kanuTtana.

B coctas DA off Bkntouatotcs:

nepefaHHble WHbIM NNLAM JIU3UHIOBbIE aKTUBbI, AOMrOBble LieHHble ByMaru, BblaaHHbIe
3aliMbl U UHble TpeboBaHMA, MO KOTOPbIM Ha MOMEHT Mmepefdayun c banaHca vMMenach
NpocpoyYeHHas 3a40/HKEHHOCTb, IMB0 KOTopble HbIAN BbIHYXKAEHHO PECTPYKTYPUPOBaHbI,
€C/iM C MOMEHTa Mnepepayn MpoLwsio MeHee ABYX /ieT, a C MOMEHTa BO3HWKHOBEHUS
NPOCPOYEHHOM 3340/HKEHHOCTHU / pECTPYKTYpPU3aLMM NPOLLIO MeHee TPEX NET;

06BbEMBI CnUcaHHbIX ¢ H6anaHca 6e3HaaEXHbIX TpeboBaHMN, eC/lM C MOMEHTa CrucaHus
npoLio MeHee ABYX NeT, a C MOMeHTa Knaccudukaumm TpeboBaHMa Kak 6e3HaaéNHOoro

MpoLio MeHee TPEX NeT.
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Bo nsbexaHne ABOWMHOro cyéTa nepepaHHble WUHLIM AMLAM aKTUBbl YYUTbIBAIOTCA B COCTaBe
DA off B wuactTM, He onnayeHHoOW noKymnaTeseM aKTMBa, COOTBETCTByWasa aebutTopckas
3340/HKEHHOCTb MOXeT b6bITb yuTeHa B coctase DA B cnyyae OKK/OCKK koHTpareHTa Ha ypoBHe
BB+.ru/bb+.ru n Huxe, nnbo ecnu npeaycMoTpeHHble [OrOBOpPOM 0bsA3aTenbcTBa Mo obpaTHoMy

BbIKYMYy I'IpO6l'IeMHbIX dKTUBOB CyLWeCTBEHHO CHMXKAOT BEPOATHOCTb OnaTbl 3TOMN 3a40/DKEHHOCTWN.

N3 coctaea DA MoryT 6biTb uckaoueHbl TpeboBaHWA, PUCKM ObBecLieHeHUs KOTOpbIX
MWUHWUManbHbl B CU/Y 3HauYUTENIbHOrO pa3Mepa aBaHCOBOro MfaTeXa JM3WHrononydaTens,
rapaHTuii/nopyuntenscts ot KoHTpareHToB ¢ OCKK/OKK He Hwmxke a-.ru/A-ru mnnm BbicoKowm
NIMKBUAHOCTU NPEeAMETOB JIM3NHTa MPU XOPOLLIO OTAAKEHHbIX MEXAHM3MAaX UX U3BATUS U peanusaunm.
OueHka pasMepa aBaHCOBOroO MnaTeXa Kak 3HAYUTENbHOro 3aBUCUT, MOMUMO WHAMBUAYASbHbIX
XapaKTepUCTUK KOHTPaKTa, oT Ko3ddUuLIMeHTa pucka cerMeHTa M3 npunosxexus 2: Hanpumep, 30%
MOryT 6bITb MPU3HaHbI 3HAUYMTENbHbIMU AN CErMEHTOB € KoabduumeHToM MeHee 1, Toraa Kak ans

cerMeHToB ¢ koaddpuumeHToM 1,3 3HauMTeNbHbIM ByaeT aBaHC He MeHee 50%.

N3 coctasa DA MoryT 6bITb MCKOUEHbI aKTUBbI K CMIMCaHWIO, @ UMEHHO akTuBbl, 6onee 4 neT
Ha3ag MNpuW3HaHHbIE MONHOCTbIO WM MPAKTUYECKN MOSIHOCTbIO OBeCLEeHEeHHbIMU (T. e. MOKPbITbie
pe3sepBaMu He MeHee YeM Ha 90%), uTo no3BoNUT crnagmTb pa3nunuma B RAA, cBa3aHHble He CTONbKO

C pa3fINYHOM CKNOHHOCTbBIO K PUCKY, CKOIbKO OCOBEHHOCTAMMU YUETHOMN MONUTUKM.

5.3. MeHepxmeHT n 6eHedULMapbi

5.3.1. O6wue npuHUUNbI oueHkU PpakTopa

B pamkax oueHku dbakTopa paccMaTpMBaOTCA PUCKU, XapaKTepusytoLme NpakTUKy NpUHATUS
W peannsaumm yrnpaBiieHYeCKMUX pelleHMn, OKa3biBaloWWX BAVUSHUE Ha TeKylpme U cTpaTernyeckue

acnekTbl PUHAHCOBO-XO3aNCTBEHHON aeaTenbHocTn P/

5.3.2. AxumoHepHbie pUCKu

OueHka cybdakTopa « AKLIMOHEpPHbIE PUCKU» OTPaXKaeT BNUgHME Ha cucTeMy ynpasneHus PJ1
daKTUYeCKMX N NOTeHUMaNbHbIX KOHGIMKTOB Mexay 6eHeduumapaMm, HEMPO3PaYHOCTU U Pe3KUX
W3MEHEeHUN B CXxeMe BNafjeHus U cocTaBe beHeduUMapoB, AenoBon penyTauum 6eHeduumapos, a
TakXKe MHble PUCKU, CBA3aHHble CO CTPYKTypol cobctBeHHocTU. OcoBeHHOCTU OUEHKU LenoBOM

penyTaunn 6eHedunumnapos PJT onvcaHbl B npunosxexHumn 5.

[Mpuv oueHke cTpyKTYpbl COGCTBEHHOCTU areHTCTBO UCXOAUT U3 TOFO, UTO B CUAy creumdukn
npouenyp MPUHATUA peLIeHU HauMeHblMI YPOBEHb PUCKOB, CBfA3aHHbIX CO CTPYKTypoW
CO6CTBEHHOCTU, XapaKTepeH, Kak npaswno, ana PJ1 c 6onbwon ponen akuvi B MNy6AUYHOM
obpaleHun, a Take PJ1, knouesbiM 6eHedUUMapOM KOTOPbLIX ABMNAKOTCH KOMMAAHUN C BbICOKUM
YPOBHEM KOPMOPATMBHOIO yrpasneHus 1 6onbwon fonen akumin B nyb6amMyHom obpaleHnn, nmbo

OpraHbl BNaCT CyBepeHHbIX rocyaapcCTB.

basoBas oueHka cybdakTopa

bazoBasa oueHka cybdakTopa «AKUMOHEPHbIE PUCKU» OMnpedenseTcs Kak MUHUManbHas U3

OLLeHOK OTAesNbHbIX MoKasaTenen, nepeumcieHHboix B Tabanue 14. OueHkn oTaenbHbIX NokasaTenemn
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onpenendarTCca TeM, B KaKom Avana3oH nonana Aond B Kanutane, pacCcMaTpuBaeMasa B AaHHOM

nokKasaTtene.

Tabnuua 14. MpuHuMNbI oueHKkM Nokasatenei cybdpakTopa « AKLLMOHEPHbIE PUCKUY»

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

>75% <10%
75%] 50%) 25%)
Lons B kanutane, npuxoaswascsa Ha COGCTBEHHUKOB
(6eHeduumapos) PJ1:
AenoBas penyTaums KOTOPbIX OLLeHEHa areHTCTBOM HeraTMBHO 2 2 3 5 7
C BbICOKOW BEpOSITHOCTbIO NepexoAa Ha ropmsoHTe 12 mec.
K 6eHedurUMapaM, [enoBas penyTaums KOTOPbIX oLueHeHa 2 3 4 6 7
areHTCTBOM HeraTMBHO
B OTHOLUEHMW KOTOPbIX CYLLECTBYET MOBbIWEHHas
.. 4 4 5 6 7
HeonpepaenéHHOCTb
B COCTOSIHUWN KOHPAMKTA 2 3 5 6 7
He PacKpbITbIX areHTCTBY 1 2 4 5 7
Benedunumapsl, He asnaowmecs
1) KOMMaHWAMK C BbICOKMM YPOBHEM KOPMOPaTUBHOIO
ynpaeneHus u 6onbluoN fonen akumi B ny6nmMyHoM
obpalleHun,
patl 5 5 6 7 7

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

(kpuTepuit He npuMeHsieTcs K PJ1 c 6onee 20% akuni
B Ny6AnMYHOM obpalueHnn)

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHsbl SKCNepTHble KOPPEKTUPOBKW, KOTOPbie NMpUMEeHATCAa K 6azoBol oLeHKe
cy6¢a|<Topa «AKLI,VIOHeprIe PUNCKU». I'IpM 3TOM COBOKYIMHOE BIAHNE SKCMNMEPTHbIX KOPPEKTUPOBOK

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

A. MNpo3spauHocTb uctopumn 6eHeduumapa: +1 6ann Mmakcumym.

KOppeKTMpOBKa npnMeHaeTcda, eCcnn pnda areHTCtBa Npo3payHbl KakK UCTOpUA 6usHeca
Kn4yeBoro 6eHe¢Mu.|/|apa, TaK U Tekyuee COCToOaHNE ero OCHOBHbIX akKTUBOB, NMpU 3TOM, MO MHEHUIO
areHTCTBa, UCTopua 6usHeca u” Tekywee COCTOodHME OCHOBHbIX akKTMBOB HE€ HeCYT 3Ha4UMbIX
penyTaunMoOHHbDbIX, PerynatopHbiX U d)I/IHaHCOBbIX PUNCKOB. BennuunHa KOPPEKTUPOBKN 3aBUCUT OT
ANNTENDbHOCTU UCTOPUU 6usHeca KKOUYEeBOro 6eHe¢|/|u.|/|apa. Pa3Mep KOPPEKTUPOBKN 3aBUCUT, B
YaCTHOCTU, OT AJZIUTEJIbHOCTU UCTOPUU 6un3sHeca Kno4ueBoro 6eHe¢Mumapa M yncria npoMeXKyTo4uHbIX

COBCTBEHHNKOB MeXay KtoueBbiM 6eHeduumapom u PJ1.
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b. Cneunduka zakoHogaTenbcTBa: +3 6anna MakCUMyM.

KOppeKTVIpOBKa npmnMeHsaeTcda, eC/in 3aKoOHOA4aTe/NbCTBO MNpenocTtaBigeT P/ npaBo He
pPacKpbiBaTb areHTCTBY 4aCTb KOHEYHbIX 6eHe¢MLI,I/IapOB. BennunHa KOPPEKTUPOBKN 3aBUCUT OT

d)OpMyJ'II/IpOBOK COOTBETCTBYHOWLNX HOPMAaTUBHO-MPAaBOBbIX aKTOB.

B. MHBecTOp c BbicOKOM AenoBol penyTauuen: +1 6ann MakcUMyM.

KoppekTrpoBka npuMeHseTcs, ecnv B cocTaBe akumMoHepos (yyacTHukos) PJ1 ¢ noneir 6onee
5% npucyTcTBYeT MHBECTOP C BbICOKOW AEMOBOW peryTaumei, Npu 3TOM YC/IOBUEM €ro y4yacTus B
kanutane PJ1 gaBnseTtcs nopdep)kaHWe BbICOKOrO YPOBHS KOPMOPATMBHOrMO YrpasieHus,
3aMWAIOWErO MHTEpPecbl MWHOPUTapuMeB U KAWEHTOB. PasMep KOpPpeKTUPOBKM 3aBUCUT, B
YaCTHOCTW, OT CTeMeHW BAUSHUSA Takoro MHBECTopa Ha cucTeMy ynpasnenus PJ1 un uucna

MPOMEXYTOUHbIX cobCTBEHHNKOB MeXxXany MHBeCTOpOM U P/.

I'. Puck 6noknpoeku pabotbi: =1,5 6anna MakcMMym.

KoppekTvpoBka npuMeHsieTcs B CAyyae MOBbLIWEHHOW BEPOATHOCTU  KOHQIMKTA
beHedMuMapoB MBO  CyleCTBEHHOro KoHbnMKTa npyv  HebosbWwoW CyMMapHoW pone
KoHbNUKTyOWmMX 6HeHedbduumapoe. B uyacTHocTM, BepoaTHocTb KoHdAuMkTa 6GeHedbuumapos
OLEHMBAeTCA KaK MOBbIIEHHas NMpW PaBHOM pacrpegeneHuy fonen U OTCYTCTBUM aKLMOHEPHOro

COrnaleHms AN UHbIX MEXaHNU3MOB, KOTOpble NMO3BOAOT pa3peLlaTb NoTeHLManbHble KOHPANKTDI.
AreHTcTBO paccMaTpuBaeT KOHGMKT KaK CYLLEeCTBEHHbIA, €CIN OH YAOBMETBOPSeT O4HOMY
WU HECKOJIbKUM KPUTEPUSAM:
—  yCUNMBalOT HeonpeAenéHHOCTb OTHOCUTENbHO 6yayllelt AMBUAEHAHOW MOAUTUKM
KOMMaHnu;
—  YBENMYMBAIOT PUCKM HapyLIEHUS ONepaLnMoOHHON AeATENbHOCTY;
—  YCWUAMBAOT HeonpeaenéHHOCTb OTHOCUTENbHO O6bEMa, HampaBfieHUs UM CPOKOB
peann3aumm MHBECTULIMOHHBIX MPOrpamMM;
—  yBenuumBaloT puck 610kMpoBKku paboTbl opraHoB ynpaeneHus PJ1;
—  YBeNMUMBAIOT PUCK BbiKyMa AOAN OAHOMO (HEKOTOPbIX) KOHPANKTYOWUX beHedumLnapoB

C UCMonb3oBaHMeM pecypcoB (B TOM YMcie KpeauTHbIX) camoro PJ1.

A. CnoxxHasa cTpyKTypa cobcTBeHHOCTU: —2 6anna MakCUMYM.

KoppekTvpoBka MOXeT npUMEeHATbCS B C/iydae 6OMbWOro uMcna MpPOMEXYTOUHbIX
CO6CTBEHHUKOB, UX MOABEPXXEHHOCTU PenyTaLMOHHbIM pUCKaM, MepeKpECTHOro BRajeHUs foNaMu
Ccpean NMpOMeXYTOUYHbIX COBCTBEHHUKOB, 3HAUYMUTENbHOM AO0MN MPOMEXYTOUHbIX COBCTBEHHUKOB U
6eHebMLUMApPOB U3 HEAOCTAaTOYHO MPO3payHbIX MHOCTPAHHbIX OPUCAMKLUMA (B TOM uucne

KnaccuduumpyeMmbix Kak odLIOPHbIE).

E. HeratueHas penyTtauna poacTeseHHUKOB U 6u3Hec-napTHEpOB: —2 6anna MakCUMyM.

KoppekTupoBka npuMeHsieTcas B Clyyae HeraTUBHOM [enoBoM penytauuu  6amMskmx
POACTBEHHUKOB WAN 6U3Hec-NapTHEPOB KkouyeBbiX 6eHedULMapoB WAM 3HAYUTENbHOM A0AU
6eHedMLMapOB C NpU3HaKaMU HOMWHANbHOIO BnageHus. HeraTueHas genoBas penytaumnsa 6AM3KMx

poACTBEHHUKOB WIN 6M3HeC-I'IapTHépOB yunTbiBaeTCd, €CqimM OHU MOryT BJ/IMATb Ha peweHud,
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npuvHMMaeMble KntoUyeBbiM 6eHeduumapoM (Hanpumep, B BOMPocax BbiIbopa NOCTaBLUMKOB, 0ObeKTOB

Ansg GUHAHCOBbIX BJIOXEHWUN U Ap.).

Ocob6eHHOCTU OLLEHKM CTPYKTYpPbl BNageHus:

1.

[Mpu pacuéte ponen akunoHepoB M 6eHedULMAPOB YUMUTbLIBAIOTCA TOJIBKO Fosiocytolme

akummn.

Honn B PJ1, koTopbiMu BnagetoT pouepHue komnaHum PJ1, BintovaroTcs B cocTae
nokasatens «Hepackpbitble areHTcTBy 6eHeduumapbl PJ1», kpome cnyuaes, korma y
areHTCTBa ecTb MHPOPMaLMa O TOM, MO yKaszaHUIO Kakoro 6eHeduumapa ocywecTeaseTcs

roflocoBaHMe 3TUMK AONAMMU.

lMpu oueHke ponu B KanuTane, NPUXOAAWENCS Ha KOHedHbix 6eHeduumapoe PJ1, He
pacKpbITbiX areHTCTBY, aKLMMW, Haxoaawmecs B ny6IMYHOM o0bpalleHnn, He YUUTbIBAKOTCA.
Hons B kanutane, B OTHOWeHUN 6GeHePpULMAPOB KOTOPOW CyLECTBYET MOBbIWEHHas

Heonpe.u.enéH HOCTb, BK/1FOYaeT:

AO0/In, B OTHOWEHUM KOTOPbIX MNpenoycMOoTpeH nepexon npaBa cobCcTBeHHOCTH npu
BbIMO/THEHUN OI'Ipe,lJ,e}'IéHHbIX yCﬂOBMD’I, nponmcaHHbIX B A4OroBope 3anora, ornuumoHe,

AKUMOHEPHOM cornaweHnn n aHanornm4yHbIxX 4OKyMeHTaXx;

A0 yMepLlwnx 6eHe¢VILI,MapOB, B OTHOWEHNN KOTOPbIX HaCNnegHUKN ele He BCTYyNnan B

npaBa Hac/nefoBaHWS;
LONU, NpUHaAnexXallme opraHM3aLmaM B CTagmMn IMKBUAALLNN;

6eHednLMapOB, KOTOPbIE HE UMEIOT AONTOCPOYHON 3aMHTEPECOBAHHOCTU BO BRafeHUM
akumamm (ponamm) PJ1 (B ToM uncne ecnm oHM BbiCTaBNEHbI Ha MPOAAXY), KpOMe Clyvaes,
KOrAa NMpaKkTUKa aHaJorMuHbIX CAEMOK B MPOLWIOM UAn TpeboBaHMs K MOTeHLManbHbIM
nokynatensaM Mo3BONAT 6biTb YyBEpeHHbIM B MpUeMNeMon penyTaumMm  HOBbIX
6eHeduumnapos PJ1.
Lonun uneHos ogHoM ceMbu B KanuTane, Kak MpaBu/Io, CKIaabIBalOTCA Kak MNPy OLLeHKe A0n
KpynHenwero 6eHeduumapa, Tak U NpU oLEeHKe AeMOBOM penyTauumn Bcex beHedunumapos
(T.e. ecnn penyTaumsa ogHoro w3 6eHedUMUMApPOB OLLEHEHa HEeraTMBHO, TO aHaNOrM4YyHO

oLueHMnBaeTCda U penyTtauunsa 4neHoB ero CeMbM).

[Mpy onpepeneHun HOMUHanbHbIX 6GeHedULMApOB areHTCTBO OpPUEHTUpYeTCs  Ha

nepedyncneHHblie HMmxXe npun3aHaky, ogHako NToropoe peweHme o npuaHaHmm 6eHe¢|/|u.|/|apa (nmu.a,

3aAaB/1IEHHOIO areHTCTBY B KayeCcTBe KOHeYHOoro 6eHe¢Mumapa) HOMWHaNbHbIM NMPUHUMaETCA C y‘-IéTOM

pe3ynbTaToB PEUTUHIOBOM BCTPEYU, NU3YUYEHUNS BHYTPEHHUX AOKYMEHTOB, MHPOPMaLMK perynsaTopa,

nHdopmaumm B CMU, a Takke MHbIX NCTOUHNKOB, KoTopble HKP couTtét poctoBepHbiMu.

anI3HaKVI HOMWHA/IbHOroO B/1ageHuNs:

1.

OrcyTtcTBre npeactaBuTenen akumMoHepa (MW N1Ua, 3as9BNEHHOrO areHTCTBY B KayecTBe
KOHeuyHoro 6eHeduumapa) B coseTe gupektopoB PJT nnbo umx HeakTMBHOE yuacTue

B 3acepaHmsax C/.

AxumoHep (MM NMUO, 3asiBeHHOe areHTCTBY B KauecTBe KOHe4yHoro 6eHeduumapa) He

NpUHNUMaeT akKTUBHOIo y4yaCcTuna B CTpaTerM4eCKoM MJIaHMPOBaHMM N KOHTpOJie Hapg
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peatenbHocTblo PJ1 HU nnuHo, HY yepes npeacTaBuTenen.

3. B cTpyktype ¢oHAMpOBaHMA 3HAUMTENbHYKO AOMK0 3aHWMalOT 3alMbl € OCO6biMM
YCNOBUSAMU, MPUBMEUYEHHbIE OT GOpPMasnbHO He cBsizaHHbIX ¢ PJ1 kpeanTopos.

4. Bnapeneu kpynHoro nakeTta akuun (goner) PJ1 npuenekan ans ero nokynku 3aémHble
cpeacTsa He y 6aHKOB, NPW 3TOM 3a70KWUA MW UHBIM OBpPa3oM OBpeMeHUN KyrnaeHHble

akumm (gonn).

5.3.3. KopnopatusHoe ynpaeneHue

Moa KopropaTMBHBIM YMpaBNEHWMEM areHTCTBO MOHWMMAeT CUCTEMY B3avMOOTHOLIEHMI
MeHemkepoB 1 cobeteeHHMKoB PJ1. MNonoxumtensHoe BAnsaHMe Ha oueHKy 3Toro cybdakTopa okasbisaeT
CMOCOBHOCTb CUCTEMbI KOPMOPATUBHOIO YNpaBfieH s B TeUeHUe AIUTENbHOro BpeMeHu obecrneynsathb
6anaHC WHTEpPEeCOB KPEeAMTOPOB, MaXKOPUTApHbIX W MUHOPUTAPHbIX aKLUMOHEpPOB (YUYaCTHUKOB).
CyuwecTBeHHOe HeraTMBHOE BIMSIHUE Ha OLLEHKY, KaK NMPaBU/Io, OKasblBaeT YyBCTBUTENbHOCTb PJ1 K cMeHe
MeHeKMeHTa 1 (Mnr) 6eHedrLMapOoB, a Tak)Ke 3HaUUTE bHbIE MacLLTabbl CAEMOK C MOBbILIEHHbBIM PUCKOM

(B TOM uncne co cBa3aHHbIMU CTOPOHaMM).

Mpu oueHke kopropaTMBHOro ynpaeneHus PJ1 areHTCTBO yuuTbiBaeT, npexae BCero,
CTPYKTYPY U 30 PeKTUBHOCTb OpraHoB ynpaeneHus (npexxae ecero — C/L1), cuctemy MoTmeaumm Ton-
MeHea)KepOB, KOHLEHTPALMIO MPUHATUS YNPaBNEHYECKMX PELIEHUIA N PUCKM YXOAA KHOUYEBbIX WL,
n3 coctaBa 6eHepULIMaPOB NN TOM-MEHEAKMEHTa, MOSIUTUKY B OTHOLIEHUM KPYMHbIX CAENOK (B TOM
uncne Co CBA3aHHbIMM CTOPOHAaMM), CTeneHb NPeACKasyeMoCTU AMBUAEHAHON NOAUTUKM, NPAKTUKY
NOArOTOBKM M NYyBAMKaLMM OTYETHOCTU M MHOW BaXKHOMW A8 MHBECTOPOB MHPOPMaLMK, AENOBYIO

penyTaunmio Ton-MeHeg>KMeHTa 1 YneHOoB Cﬂ,

basoBas oueHka cybdakTopa

Anroputm nonyyeHuns 6asoBomn oueHkU cybdakTopa onmncaH B Tabnuue 15.

Tabnunua 15. Onpepenenue 6azosoi oueHku cybdpakTopa «KopnopatusHoe ynpasneHve»

bannbHas
Onucanue
oueHka

bazosas oueHka pasHa 7 6annam, ecniv ypoBeHb KOPNOpPaTUBHOrO yrnpasneHus 6am3sox

7 K nydwen npaktmke. [na sToro Heo6xoanMMo, B HaCTHOCTH, YTO6bI HE GbINIO BbIMOHEHO HU
OiHO M3 YCNOBUMN, MEPEUNCIIEHHbIX HUXKE B faHHOW Tabnuue
bazoBas oueHka He MoXeT npeBbiwaTb 6 6ann0B rNpuv BbINOHEHUN O6OTO 13
NnepeUYnCeHHbIX HUXKE YCNOBUN:

— anBmngeHaoHad noJINTUKa P/T He ob6ecneumBaer 6anaHc MHTEpecoB KpegntTopos
N COBCTBEHHUKOB (CM. KpUTEPUUN HUKE);
6 —  PJ1rotoeut v npepocTasnset otuétHocTb no MCPO peske ogHoro pasa B kBapTan,

—  C[otcytcTayerT, ero GyHKUMM YaCTUYHO BbIMOJHSIOT HAA30PHbIE OpraHbl defepanbHoro
WY perMoHasbHOro ypoBHSa NM60 NoapasfenieHns MaTepPUHCKOM OpraHM3aumm, oLeHKa
KOPMOPaTUBHOIO YMpaB/ieHUsl KOTOPOW COrnacHo npumeHumon metogonorum HKP

cooTBeTcTByeT 6 Unun 7 6annam;
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BannbHas
oueHKa

AHKP

OnucaHue

cncteMa MOTMBaUuMnM ToN-MeHenXkeposB CI'IOCO6CTByeT OopuneHTaunm Ton-mMmeHeo)kepoB Ha

KpaTKOCPpOUHble pe3y/bTaTbl B ywepb 40ArocpoUHbiM uensm P/,

nepepoBas npakTUKa KOpPMOpaTUBHOrO ynpaBnieHus eweé He BHeapeHa PJ1 B monHom
06béMe, XOTH ero cucTeMa KOprnopaTUBHOrMO YrpaB/eHus SBASeTCAa OLHOWN U3 NyYlumx

cpenu pOCCUNCKUX TM3UHIOBbBIX KOMMaHWM

BbazoBas oueHka He MoXeT npeBbiwaTh 5 6annos Npu BbINOAHEHUN NHOGOTrO U3

nepevyncneHHbIX HmKe yCﬂOBMl)’II

CL o¢yHkumoHupyeT 6onee 2 neT, HO COXPaHAETCA 3HauuMTesbHas KOHLLeHTpauus
NPpUHATUS peweHui Ha 1-2 nnuax, B TOM Ynicie M3-33 HEAOCTAaTOYHOMO YMC/a B COCTaBe
C/l He3aBMCMMBIX AMPEKTOPOB C GOJbLWNM PEfieBaHTHbIM OMbITOM WAW OTCYTCTBMSA
npeLefeHTOB YCMEeLWHOW CMeHbl PYKOBOACTBA U K/oueBbiXx 6eHedurLmapos B UCTopuu

KOMMaHuK;

PJ1 rotoeut n npepgocTasnset otuétHocTb no MCPO peske ogHoro pasa B monyroaue;
CH otcyTcTByer, ero GyHKLMM BbINOMHAOT MOAPA3AE/IEHNA MaTEPUHCKOW OpraHn3aumm,
OLEHKa KOPMOpPaTUBHOIO YrpaB/ieHNsi KOTOPOW COMIacHO NPYMEHUMON METOAOOTMU
HKP cooteetcTtayet 5 6annam;

PJ1 oTCcTaéT OT Nyulwmnx poccMncKmxX M3MHIOBbIX KOMMaHWA BO BHEAPEHWUW NepeoBoit

NPakTUKU KOPMOPAaTUBHOIO YMpaBNneHUs, XOTS €ero YpOBeHb KOPMOpaTUBHOrO

yrnpaBneHus 3aMeTHO Bbiwe cpeaHero no Poccuiickon Pepepaumn

bazosas ouUeHKa He MOXKeT rnpesbiWwaTb 4 6anna npuv BbINOMHEHNN noboro ns nepevyncneHHbIxX

HWXXe YCNOBUI:

BbICOKas 3aBMCUMOCTb KpeamTHoro kayectsa PJ1 ot 1-2 knwoueBbix nuuy, (Hanpumep,
BCNEACTBME OYEHb BbICOKOW KOHUEHTPaLUUW MPUHSATUS PEeleHUA WM KOHTaKTOB C

BaXXHbIMM KOHTpareHTamn);
PJ1 rotoBuT 1 npepgocTaBnseT areHTcTBY O0TU€THOCTH No MCPO 1 pas B rog;

CO o¢yHKkumoHupyeT 6onee 2 neT, HO OKa3blBaeT HE3HauUTeNbHOE BAUAHME Ha
nesatenbHocTb PJ1 (HanpvMep, Mo MpuuYnHe HNU3KOW 3HAYMMOCTU BOMPOCOB, PeLlaeMbiX
C/[l, HeperynapHOCTblO ero 3acefaHuii, OTCYTCTBUS NPOGUIbHBIX KOMUTETOB U T. 4.);

pykosoacteo PJ1 opobpuno cyuwecTBeHHbie $UMHAHCOBbIE BIOXEHWS B CBA3aHHbIe

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

ypOBeHb KOpropaTuBHoro ynpasneHus PJT nnwb HesHaunTenbHO Bbilwe cpedHero no

Poccurickon ®epepaumn

bazosas ouUeHKa He MOXKeT rnpesbiWaTb 3 6anna npuv BbINONHEHUN noboro n3 nepeyncneHHbIX

HWXKe YCNOBUI:

otcytcTeytoT kKak CLl, Tak 1 Hag3opHble opraHbl befepanbHOro / permMoHanbHOro ypoBHs
WAW NoApa3feneHns MaTepUHCKOW opraHuMsaumm, KoTopble Moran 6bl 4aCTUYHO

BbIMOHATb €ro GyHKUUM;
CL dyHKumnoHupyeT MeHee 2 ner;

pykosoacteo PJ1 opobpuno 3HaumTenbHble GUMHAHCOBbIE B/IOXKEHMUS B CBfA3aHHble

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

P/1 He rotoBut unmn He npenocTtaBngdeT areHTCTBy aKTyaJlbHYHO ayaAMpOBaHHYHO
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BannbHas
oueHKa

OnucaHue

oTtyéTtHocTb no MCPO*;

—  puUcK yxopa ofgHoro u3 knodesblx nvy m3 PJ1 B TeuyeHme 6amxanwmx 12 mecaues

oueHMBaeTCs Kak BbICOKNM

basoBas oueHka He MoxeT npeBbiwaTh 2 6anna npu BbINOHEHUN NOHOro U3 NepeUncieHHbIX
HUXXe YCNOBUI:

—  PYKOBOACTBO KOMMaHWW B rnocnegHue 3 rofa CUCTEMaTUYECKU MPOBOAUIIO KpyrHble
coenku (B TOM 4MC/e CO CBA3aHHbIMU CTOPOHaMK), KOTOpble KapAMHANbHO yXyalanm
¢urHaHcoBoe nonoxexue P/,

- KonnyectBo coTpyaHukoB PJ1 He nossonser obecrneuntb cobnogeHuve paxe

MUWUHWNMasbHbIX CTaHAAPTOB KOPNOPaTUBHOIO yrnpaB/1eHUs;

—  ypOBeHb KOpMOpaTMBHOrO yrpaBineHUs 3HauMTesNbHO Xy)ke cpeaHero no Poccuiickomn

®Pepepaumm

basosas oueHka pasHa 1 6anny, ecnu pykosoacteo PJ1 peMoHcTpupyeT HecnocobHOCTb

obecneunTb Hen PepbIBHOCTb AeATe/IbHOCTU

* ,D,O 31 masn Ka)kaoro roga B KayecTtBe a|<Tyaan01?1 MOXKET paCCMaTpmnBaTbCA OTYETHOCTb 33 roa,

npeawecTsoBaBLWMI NOCAeQHEMY 3aBeplumBliemMycs rogy (Hanpumep, otuétHocTb 3a 2019 rog oo 31 maa 2021

ro,ua). C1uoHsa Ka>Kaoro roja B KayecTBe a|<Tyaan01?1 paccMaTpmBaeTCA TO/IbKO OTYETHOCTb 3a ﬂpeﬂ,blﬂ,yu_l,l/ll;l

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

5 HKP cuntaer, uto amenaeHaHas nonnTunka He obecneumeaeT 6anaHC MHTEPECOB KPELUTOPOB U

CObCTBEHHNKOB B TOM Uncne B cnegyroumx cnyyaax:

D)

3)

PJ1 He BbiNnauvBaeT AMBMAEHAbBI U HE BbIKYMNaeT COBCTBEHHbIE akuuKM (4ONN) B TeueHue
TpEXx n 6onee neT noapad, UYTO He MoXeT ObiTb 0BOCHOBAHO PperynsiTopHbIMU
TpeboBaHMAMM U MacCLUTabHbIMM MHBECTULMAMN B pa3BuTUE B1sHeca,

pasMep BbIMJAYMBAEMbIX AMBUAEHLOB/BbIKYNaeMbiX COBCTBEHHbIX aKkuMi (gonemn)
NnoapbiBa€T BO3MOXHOCTU (MHAHCMPOBAHMUA MHBECTUUMOHHbIX nporpamm PJ1 3a cuér
COBCTBEHHbIX CPEeACTB W MPUBOAUT K CYLLECTBEHHOMY YBENUYEHUIO MOTPebHOCTU
B HapallMBaHNUM GMHAHCOBbIX 0693aTeNbCTs;

anemaeHaHas nonntuka PJ1 cnabo npepckasyeMa, MOCKONbKY He perfnaMeHTMpoBaHa mbo
P/T B TeueHne nocnegHux TPEX NeT L[OMYCKaNO CYLIECTBEHHble OTKIOHEHUs OT

COOTBETCTBYHOLWUNX NOTNTUK.

O6beM PprHaHCcoBbIX BNoXeHU B cBa3aHHble cTopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n

HWKe I'IpVI3HaéTC9I 3Ha4YnTeNIbHbIM, B YHaCTHOCTU, €C/IN Ha OT‘-léTHyIO AaTy PUCK-NO3nLMA Ha CBA3aHHbIX

ML, C TakKMM KPeaUTHbIM KayecTBOM npesbiwaer kanutan PJ/1 B 2 pasa wvnm 6onee (B cnydae

20  OTpuuaTenbHoro kanutana — npesbiwaeT 1% akTneos nnmn 10% ebipyuky 3a npoweawuii rog). O6bEM

durHaHCcoBbIX BNoXeHUN B cBsazaHHble ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n Huxe

an3Haéch cyuweCcTBeHHbIM, B HaCTHOCTW, €C/1N Ha OT‘-IéTHy}O AaTy PUCK-NO3nuna Ha CBA3aHHbIX UL,

C TakKuM KpeauTHbIM Ka4deCTBOM MpeBbllWaeT Kanutan P}'I, HO MeHee 4eM BABoOe. I'IpM pacqéTe
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gnoxkeHnn c¢ OKK/OCKK Ha ypoesHe BBB-.ru/bbb-ru wn Huxe o6bluHO umcnonbsyetcs

KOHCoONMmMaAnpoBaHHada OTYETHOCTb.

KpuTepuun, ceasaHHble c 06béMoM purHaHcoBbix BnoxeHnn ¢ OKK/OCKK Ha yposHe BBB-.ru /

bbb-.rumn HWXKe, MOTyT He MpUMeHATbCA, eC/I O4HOBPEMEHHO BbINMOJ/IHEHDbI cegyoume ycnoBuma:

a) 6onee 90% TakmMx BNOXEHWIM CBA3aHbl C NpeaplaywnmMn  b6eHedbuumapamu /

MeHegxepamu P/,

6) HoBbI MeHemXXMeHT PJT oTpasnn Bo BHYTpeHHUX AOKYMEHTax XXECTKME orpaHUyYeHns

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

B kauecTBe ocHOBaHMI ON19 OLEHKM KOHUEHTpauMu MpuUHATUA pewweHui Ha 1-2 nnuax kak
3HaUNTENIbHOW MOTYT PacCMaTpMBATbCS, B YaCTHOCTU, OTCYTCTBUE MpPeLeAeHTOB YCMEeWHOW CMeHbI
PYKOBOACTBA W KftoueBbiX 6HeHedMUMApOB B UCTOPUW KOMM@HUM U HEQOCTaTOUHbIM  OMbIT

3HaUYNTE/IbHOM YaCTU YSIeHOB KOJ1ernanbHbIX OopraHoB ynpasneHu4.

3aBncuMocTb KpeauTHoro Kadectea PJ1 oT ogHoro-gByx KoueBbiX NML, OLLEHMBaeTCA Kak
BbICOKas, €C/IM yXO[4 Takoro nmua (/1) MOXeT MPUBECTU K CYLLEeCTBEHHOMY YXYALWEHUIO YCI0BUN
cotpygHuyectBa PJ1 ¢ «knouyeBbIMU KAMEHTaMU U (UM) NapTHEpPaMU NMBO K CHUXKEHUIO

a¢PpexTmBHocTM PJ1.

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHbl 3KkcnepTHble KOPPeKTUPOBKM, KOTOpbie MpUMeHATCA K 6a3oBol oueHKe
cybdakTopa «KopnopatueHoe ynpaeneHue». [lpy 3TOM COBOKYMHOe BAUSIHWE SKCMEpPTHbIX

KOPPeKTMPOBOK Ha OLeHKY AO/KHO HaXoAUTbCA B AnanasoHe [-3; 2].

A. BzanmopeiicTeue c UHBeCcTopaMu U penTUHroBbiMU areHTcTBamu: £ 1,5 6anna.

Mpu aHanuse uWHPopMaumoHHon npospayHocT HKP  yumTtbiBaeT Kak npakTuky
B3aUMOLENCTBUA C HEOrpaHUUYEHHbIM KPYroM nuvL, (B YacTW PaCKpbITUS KIKOYEBbIX MOKasaTenew,
XapaKTepM3yOLWMX OCHOBHYK aesTenbHocTb PJ1 v ero nonoxeHwe Ha pbiHKE, COOTBETCTBUA
nestenbHoctn ESG-noaxopaM®, BakHbIX HOBOCTE O LEATENbHOCTM KOMMAHWM U T.4.), Tak W
npepocTaeneHns MHpopMaLmMm areHTCTBY (yrnpaBieHYeckas OTYETHOCTb, MOACHEHWS MO OTAE/NbHbIM

BOMpoOcCaM U T. 4.).

MoBblwalowas KoppekTUpOBKa MpUMeHseTcs, ecnn uHdopMaLMoHHas npo3padvHocTb PJl
CYLWeCTBEHHO fyyle, YeM Yy KOMMaHWKM, KOTopble MOMyYUan WUAW MOTMU MONYYUTb aHaNOrUYHYHo
6a30BYyl0 OLLEeHKY KOpMopaTMBHOro ynpaeneHus. [loBblwatowas KoppekTUpoBKa He MOXeT 6biTb
npuMeHeHa Mpu HaauuyMM OCHOBaHWW Afa NpuMeHeHusa KoppekTuposkn «OcobeHHOCTU ayauTa
OTYUETHOCTU», a TaKXKe MEepPeYUCNIEHHbIX HUXEe OCHOBaHWM ANA MOHWMKAWEN KOPPEKTUPOBKM
«B3avMogenicTBune ¢ MHBECTOPaMU U PEATUHIOBbIMU areHTCTBaMM».

MoHwmKatowWwasa KoppeKTUPOBKa NPUMEHSETCS, eCN:

—  WudopmaumroHHas npospauHocTs PJ1 cyuwectBeHHO XysKe, 4UeM y KOMMaHWi, KoTopble
MONYYUIU WUAM MOTMAU MOMYYUTb aHaNOrMMuUHyto 6a3oByl0 OLEHKY KOPrOpaTUBHOMO

ynpaBfieHus.

9 ESG — ot aHrn. environmental, social, governance — 3konorvs, coupanbHas OTBETCTBEHHOCTb U KOPNopaTUBHOE
yrnpasneHue
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— B npenoctaBneHHo otuétHocTn no MCPO otcyTtcteyeT nHbopmaumsa ob ynpasneHmm
puckaMu, BHebanaHCoOBbIX 06A3aTeNbCTBaX, KOHEYHbIX 6GeHeduuMapax KOMMaHUW,
onepaumsax C HMMU UM WMHBIMU CBSI3aHHBIMW CTOPOHAMM W WHbIX BaXKHbIX acrneKkTax
pesatenbHocTM. KoppekTMpoBka MoXeT He MpUMEHATbCH, €CnM COOTBETCTBYHOLWAs
nHdopMaLma MMeeTCs B PacnopshKeHUM areHTCTBa, HO MoJslydeHa He M3 OTYETHOCTM Mo
MCPO.

— [na PJ1 xapakTepeH HeAoCTaTOUYHbIN YPOBEHb KOHCEPBATUBHOCTU (OCMOTPUTENBHOCTM)
npu noprotoeke ¢puHaHCOBOM U MHOM oTuyéTHocT. KoppexkTupoeka npuMeHseTcs,
npexae BCero, B C/lyyae HeAOCTaTOYHO KOHCEPBATUBHbIX NPEANOCHIIOK MPY OTPAXKEHUN
bMHaAHCOBbIX pe3ynbTaTOB M OLEHKE CTOMMOCTM akTUBOB (Hanpumep, Npu OTpakeHUm
MMyLecTBa MO 3aBblWEHHOW CTOMMOCTW, MpPU3HAaHUN CylwecTBeHHOro o6béMa
OT/IOXKEHHbIX HaNIOroBbiX aKTMBOB MpW HEOMpeAenEéHHbIX NepcreKTUBax MosyyYeHus
cooTBeTCTBYIOWeN NpubbINM).

— P/l yacto n (unn) cywecteeHHo nepecMaTpmBaeT MHbopMaumio (Npexxkae BCero,

dU1HaAHCOBYIO OTYETHOCTD) 3a NMpeapblayLume rogpl.

b. OnbiT 1 penosas penytauuns Ton-MmeHemKkMmeHTa nuneHos CL: ot -2 po +1 6anna.

Moa Ton-MeHemKMeHTOM  (K/IOYEBbIMW  MeHemykepamu), Kak MpaBuIo, MOHUMalTCH
€4VHOMNYHDBIA  UCMONHUTENbHBIN  OpraH, uY/eHbl KOMMErManbHOro WCMOMHUTENbHOrO OpraHa
N PYKOBOAUTENM KJIIOYEBbIX MOAPA3fAeNeHNN, OTBETCTBEHHbIe 3a MpPUHATUE W peanu3aumio
yrnpasfieHYeckux peweHuin. [1pn 3ToM B oTAenbHbIX chydasx K Ton-MeHemkepam PJ1 Moryt 6biTh
OTHeCeHb! MLa, KoTopble GOpPManbHO He 3aHMMAKOT PYKOBOAALMX AOMKHOCTEN, HO MOTYT OKa3blBaTb

B/IMSIHWE Ha NPUHMMaeMble pelleHUs (HanpuMep, COBETHUK reHepasibHOro ANPeKTopPa).

rlOBbILLIaIOLLI,aﬂ KOPpPEKTUPpOBKa NpuMeHdaeTcda npu Haanymm y tTon-MmeHemKMeHTa ycnewHoro
onbiTa aHTUKPU3UCHOIO YynpaBieHUsd, 3anyCka HOBbIX MpOeKTOoB, BbiBOOAa KOMMAaHUM Ha HOBblIE

CerMeHTbl Unun yCI'IeLIJHOIZ ajanTtaummn 6I/I3HeC-MO,EI,eJ'IM K N3MEHEHWUNIO PbIHOYHbIX yC}'IOBI/IIZ.

MakcrManbHbIM pa3Mep MOBbIWaloWe KOPPeKTUPOBKU MPUMEHAETCS, €CIN YCMeLHbIA OnbIT
GONbLWMHCTBA KNHOUYEBbIX MeHeAXepOB COOTBETCTByeT TekywuMm notpebHocTtam PJ1 (Hanpumep,
ANd KOMNaHuu nocne pedonta akTyaneH OMbIT aHTUKPUIUCHOrO YMpaBfieHus, ANg KOMMaHuu
B CTaAuMn ObICTPOro pocTa — OMbIT BbIBOAA KOMMaHUW Ha HoBble cerMeHTbl). Ecnv BbiBOg
O COOTBETCTBUM YCMELIHOrO OMbITa K/OYEBbIX MEHEeAKepoB TeKkylwmM notpebHoctaMm PJT MoxHo
caenaTb TOMbKO B OTHOWEHWW OTAENbHbIX KIHOUEBbIX MEHELXXepOoB, KOPPEeKTUPOBKa He MOXeT
npeebiwatb 0,75 6anna. Ecnu ycnewHbiii onbIT KAOYEBbIX MEHEAXKEPOB HE COOTBETCTBYET TEKYLUNM
notpebHocTam PJ1, koppekTnposka He MoxeT npeebiwaTs 0,5 6anna.

Pasmep noHwxalowe KOPPEKTUPOBKU 3aBUCUT OT YMCAA W 3HAYMMOCTU HEraTUBHbIX
¢bakTopoB, KOTOPbIE BbISIB/IEHbI B OTHOLWEHUN KNHOUEBbIX MeHeaepoB unv uneHos Cl, B T. u.:

—  AAUTENbHOCTb PaboTbl B KOMMaHMAX, KOTOpble AONYCTUAM AedONT UAU MUCMbITbIBAIU
¢brHaHCOoBbIE TPYAHOCTU, C BO3MOXHOCTbIO BIUSATb Ha MPUHATUE PeLUeHUI B OTHOLWEHUM
PUCKOB, peanu3aumsa KOTopbix Npueena K aedponty u (Mnm) GUHaHCOBbIM TPYAHOCTAM;

— daKkTbl  BO3OYXXAEHUA  YrONOBHbIX/agMUHUCTPATUBHBIX/MHbIX  Aen,  CyAebHbIX

pa3bupaTenbcTs (B T. Y. 3aKpbITbix 6€3 MpUBIEUYEHUs K OTBETCTBEHHOCTU, C YYETOM pUCKa
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BO306HOBMEHUNA pa3bupaTenbCTe B byayLiem);
—  yacTas cMeHa MecT paboTbl U3-3a KOHGNMKTOB C KonneraMmm nam beHedpuumapamm.
MakcurMarnbHas MOHMKaKLWas KOPPeKTUPOBKa MPUMEHSETCS, eCcin B oTHoweHun 2 u 6onee
KntoyeBbIx MeHemkepoB unm uneHoe C (B T.4. HEAABHO MOKWMHYBLWIMX KOMMAHWIO) BbIHECEHDI

06BMHUTENbHbIE MPUroBopbl NO Yros10BHbIM CTaTbAM.

B. PernameHTauusa kopnopatueHoro ynpaeneHus: ot -1 go +1 6anna.

MoBblwatowas KOppeKTUpOBKa MNpPUMEHSAeTCs, €CM KayecTBO [AOKyMeHTauum B coepe
KOPMOPaTMBHOIO YNpaBieHUs CYLECTBEHHO Bbile, YEM Y KOMMAHWUM, KOTOPbIe NOAYYUAN NN MOFN
MOMYyYUTb aHaNOMMUYHYHO Ba30BYIO OLIEHKY KOPNOPaTUBHOTO yrpaBfieHus, npy aToM y PJ1 He BbisBneHo

CYLLEeCTBEHHbIX HAPYLUEHUIN STUX BOKYMEHTOB.

MoHMKalowWwas KoppekTUpOoBKa MPUMEHAeTCs, eciv KayecTBo AokymeHTauum PJ1 B coepe
KOPMOPAaTMBHOIO YrpaB/eH s CYLLECTBEHHO XYXKe, YeM Y KOMMaHWI, KOTopble NOAYYUInN AU MO
NONY4YNTb aHaforMuHyto 6a3oBylO OLLEHKY KOoprnopaTuBHOro ynpaeneHus, nubo PJ1 ponyckaer
CYWeCTBEHHbIe OTK/IOHEHUs OT TpeboBaHUW 3TUX [OKYMeHToB. [lpu cpaBHeHWM C Apyrumu
komnaHuamm HKP ocHoBHOe BHMMaHMe ygoenseT BbinonHeHUMo pekoMeHgauun Kopekca

KoprnopaTMBHOro ynpaeneHus, opobpeHHoro CoseTom gmupektopos baHka Poccun.

. OcobeHHoOCTU ayauTa oTuéTHOCTU: —3 6anna MakCUMyM.

Koppektupoeka npumeHsieTca, ecnu PJ1 He npepocTaBMno akTyanbHYHO ayAupOBaHHYHO

otuétHocTb no PCBY (cM. onpegeneHve akTyanbHOCTW), ayAUTOpP Bblpasua MoaudULMpoOBaHHOE

MHEeHne nnm OTKa3anca OT BbipaXkeHUa MHeHU4, nmbo npm HepQoCTaTO4YHOM oOnbiTe, pecypcax Uaun

KBanudukaumm ayauTopa (cM. npunoxeHue 5).

MakcumanbHas KoppekTuposka (-3 6anna) npuMeHseTcs B oba3aTenbHoM nopsaake, ecnu P/
He NpefoCTaBM/IO areHTCTBY U He pa3MecTU/IO B OTKPbITOM JOCTYMNe ayAMpPOBaHHYH OTYETHOCTb MO
PCBY (Brntouas ayauTopckoe 3ak/toueHue U MOACHUTENbHYIO 3arnmncKy) 3a npowepwmnn rog, (ans
nepuoga nocne 31 Masa roga, cnegyrolero 3a oTY4€THbIM) U ogHoBpeMeHHO PJ1 He mpepocTasunio
areHTCTBY WU He pa3MecTW/Io B OTKPbITOM AOCTyMne ayAupoBaHHYt oTyéTHocTb mo MCDO nmbo
COrNacHoO OTpac/ieBbIM CTaHAapTaM ByxranTepckoro yyéta.

JaHHasa koppekTupoBKa MOXeT 6bITb MpMMeHeHa B pasMepe Ao -2 6annos, ecnu ayamTtop P/l
Bblpazun MoamduLmpoBaHHoe MHeHue o ero otyétHocTu (no MCPO unun PCBY) nubo oTkazancs ot
BblpaXXeHWUA MHEHWS, MPU 3TOM AaHHbIA PaKT MOXHO TPaKTOBaTb Kak cneAcTBue cnabocTn CUCTeMbI
KOPMOpPaTMBHOrO yrpaBieHus.

B cnyuyae HepocTaTouyHOro onbiTa, pecypcoB WAM kKBannubukauum aygutopa MoXeT 6biTb
npuMeHeHa KoppeKkTupoBKa Ao -2 6annos. KoppekTtnposka B pazMepe fo —3 6annos npumeHsieTcs,
ecnn paHee y PJ1 6bin vHOM ayamMTop, KOTOPbIM fAan B OTHOLWEHMM €ero OTYETHOCTU

MOﬂ,MCI)MLLMpOBaHHoe 3aKnr4yeHue.

L. Llenun ycTonumeoro passutus: ot -1,5 no +0,5 6anna.

MakcrManbHbIV pasMep NOHUXKaoWeN KOPPeKTUPOBKKU NpuMeHseTcs, ecnu PJ1 He cobniopaeT
TpeboBaHUA TPYAOBOro 3aKOHOAATENbCTBA (YTO YUMUTHIBAETCA TaKXKe MPU OLEHKe KOMMJaeHc-
puckos). Koppektupoeka Takxe MoeT 6biTb npuMmeHeHa, ecnu PJ1 cobniopaetr TpebosaHus

TPYAOBOrO 3aKOHOAATe/IbCTBa, HO YPOBEHb COUManbHOM oTeeTcTBeHHocTM PJ1 n coumanbHom
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3aMLLEHHOCTN ero HaéMHbIX paboTHUKOB CYLLECTBEHHO XYX€, YeM B CPefHEeM Mo POCCUNCKOMY
dMHaAHCOBOMY CEKTOpPY. DTO MOXET BbIpaXkaTbCsl B 0PpOpMIEHUM 3HAUNTEIbHOM YacTU pabOTHUKOB Ha
HEMNOCTOSAHHOW OcHoBe U (MnuK) 6e3 nNpefoCTaBNeHUs MOMHOrO CreKTpa COoLManbHbIX FapaHTUM,
yacTbiX KOHGAUKTaX C TPYAOBbIM KOJNIEKTUBOM, MacCOBbIX COKpaleHUaX nepcoHana 6es
OOMONMHUTENbHOW  MOAAEPXKW  YBOMEHHbIX, MacwWwTabHbIX yTeukax MepCcoHanbHbIX AaHHbIX,

cncTteMaTn4yeCKoM NCcnob3oBaHUU He,ﬂ,06pOCOBeCTHbIX MeToA0B KOHKYpEeHUUN.

MonoxunTenbHas KoppeKkTUpoBKa NpuMeHseTcs, ecnn PJ1 duHaHcKMpyeT coumanbHble MpoeKkTbl
n 6epét Ha cebsa cylwecTBeHHble AOMofHUTENbHble 0693aTeflbCTBa COLMANbHOrO XapakTepa B
OTHOWEHUN COTPYLHWUKOB KOMMaHUW U (MNK) npepocTaensetT npedepeHUMM  KIMEHTaM,
OCYLLECTBSAOWMM 3HaUUTENIbHbIE MHBECTULMWN B 3€NEHble MPOEeKTbl, NPX 3TOM COOTBETCTBYOLWME
pacxognbl, obsa3aTenpctea U npedepeHUMM He OKa3blBaloT 3HAYMMOro HEeraTMBHOrO BAMSHUA Ha
¢duHaHcosbi npodunb P/1. MNMpu oueHke nHeectuumi B 3enénble npoektol HKP ncnonbayet, npexae

Bcero, MeTtoauky onpegeneHns COOTBETCTBUS  OUHAHCOBbLIX MHCTPYMEHTOB  KPUTEPUSM

dUHaAHCMPOBaHMA 3eEHbIX MPOEKTOB.

5.3.4. YnpaeneHue puckamm

B pamkax oueHkun aaHHoOro cyb6daktopa OCHOBHOE BHWMaHWE yaenseTcs YrpaBieHUIo pUcKaMu,
KOTOPbIM MOABEPXKEHO 6OMbIMHCTBO (GMHAHCOBBIX KOMMaHWI (NpeXae BCEero, onepauMOHHbIMY,
PbIHOYHBIMUK, KPeaUTHbIMWU, pUckammn nukemgHocTt). Kpome Toro, B pamkax cybdaktopa MoryT 6biTb
yuTeHbl creumduyeckme pUCKM, KOTOpble MMEIOT BakHoe 3HadeHue gans gaHHoro PJ1. Cucrema
yrpaBfeHns puvckaMu, COOTBETCTBYIoLWas crneumdurke 6usHeca, MoBbllLaeT BEPOATHOCTb CTabuIbHOro
¢dyHKuMoHnpoBaHus PJT 1, kak cneacteue, okasbiBaeT MOMOXMUTENIbBHOE BAMSHME Ha ero KpeauTHoe
Kayecteo. Hanpotus, HegocTaTku B ynpaBneHWM pUCKaMU MOMyT MPUBOAUTL K HempeaBuaeHHbIM

y6bITKaM, KOTOpble OrpaHUUYMBalOT KpeamntTocnocobHocTb PJ1.

Bonpocbl ynpaeneHus puckamMu paccMaTpuBaroTca Takke B paMkax ¢axkTopa «PuHaHCOBbIN
npodunb», Npu 3ToM B ¢GUHAHCOBOM npodune 6onblwe BHUMaHUA yaensetcs 3PpheKTUBHOCTU ©
daKTVUyecKMM pesynbTaTaM YrpaBieHWs puckamn (pacCMaTpUBalOTC Ha KOHKpeTHble [aTbl), a B
«YnpaBneHUn puckaMmn» — COOTBETCTBYIOLLMM MPOLEAYpPaM 1 pernaMeHTaM, XoTs pacCMaTpUBaloTC U

HeKoTopble nokasaTeny apPeKTUBHOCTM, HO He Ha AaTy, a B TeYeHne onpeaenéHHoro neproaa.

basoBas oueHka cybdakTopa

Anroputm nonyyeHus 6asoBom oueHku cybdakTopa onmcaH B Tabnuue 16.

Tabnuua 16. Onpepenenne 6asoBoit oueHku cybdakTopa «YnpasneHvne puckamMmmu»

BannbHas
Onucanue
oueHKa
Bazosas oueHka Ha ypoBHe 7 6annoB COOTBETCTBYET CUTyaLuK, KOrAa ypOBEHb PUCK-
7 MeHemKMeHTa 6130K K ydwen npaktmke. [ns storo Heo6xoanMo, B 4HaCTHOCTU, 4TOBbI
He 6b1N10 BbIMONHEHO HW OAHO U3 YCIOBUIN, MePEUYMCIEHHbIX HMUXKE B AaHHOW Tabnuue
6 basoBas oueHka cybdakTopa He MOXeT npeBbiwaTb 6 6annoB Npw BbINOJHEHUN O60ro U3

nepeyYncaIeHHbIX HUXE YC/TOBUM:
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BbannbHas
oLeHKa

AHKP

OnucaHue

npakTunka ¢0pMMpOBaHVIFI pMCK-OT‘-IéTHOCTM nMmeeT otaeNbHble HeAO0CTaTKU

(CM. KpUTEPUU HUXKE);

3pdekTMBHOCTD npouesyp YMNpaBleHUs pUCKaMU He MOATBEPXAEHA BbICOKMMMU

pe3ynbTaTaMu Ha pa3/INYHbIX CTaaNAaAX SKOHOMNYECKOro LuKna;

y PJ1 oTcyTcTBYIOT AeTanbHO NpopaboTaHHble MaHbl No o6ecrneyeHnto HernpepbiBHOCTH
LEeATeNbHOCTU U AeNCTBUM Ha C/lyYyal peanmsaumm onepaumMoHHbIX PUCKOB, B TOM Yncne
cboes B NT-cucrtemMax (Hanpumep, He NPOMUcaHbl CPOKM peanm3saLmm MeponpuaTuii Unu

He yKa3aHbl OTBeTCTBeHHbIe);

nepefoBas NPakTMKa ynpas/ieHms puckamm ewwe He BHegpeHa PJ1 8 nonHoM o6béme, xoTa
€ero cucTema yrpasfieHUs pUCKaMu SIBSETCS OAHOW M3 Jly4YWUX B COOTBETCTBYIOLWEM

cermMeHTe

basoBas oueHka cybdakTopa He MOXET npeBbiwaTb 5 6annoB Npu BbINOAHEHUW NHOHOro U3

nepeyYnciIeHHbIX HUXE YC/TOBUM:

vcnonb3yemble PJ1 kntoueBble TEXHONOMMU U CUCTEMbI aBTOMATU3aLMN LeATENbHOCTU He
COOTBETCTBYIOT  COBPEMEHHbIM  TpeboBaHMAM, UTO  3aTPyAHAET  ynpaBfieHue

onepaunoHHbIMN PUCKaMU]

YPOBEHb YNpaBAeHUs KPeANTHBIMU PUCKaMWN HE MOXKET BbITb OLLEHEH KaK BbICOKUM
(cM. HWXKEe);

PJ1 otcTaér ot nyywnx KOMMaHUM CBOEro cerMeHTa Bo BHegpeHUun nepe,u,osoﬁ NPpakTUKn
ynpaBiieHUsa puckaMuy, XoTda ero ypoeeHb pnck-mMmeHeo)KMeHTa B LLe/IOM 3aMeTHO Bbille

cpepHero no Poccuinckon Pepepaumnm

basoBas oueHka cybdakTopa He MOXeT npeBbiwaTb 4 6anna Npu BbINOAHEHUM NOHOro U3

nepeyYnciIeHHbIX HUXE YC/TIOBUI:

MOHUTOPUHTI ypoBHA KntoueBblx ans PJ1 puckoe (c moarotoBkon OTYETOB ANA TOM-
MeHemKMeHTa) ocyliecTenseTcs pexe 1 pasa B roa;

PJ1 roToBUT 1 packpbiBaeT MHBECTOPAM 1 areHTCTBY MHPOPMALMIO CYLLECTBEHHO MO3Xe
APYrMX KOMMaHMN, YTO CBA3aHO cO cabol opraHM3saumen 6usHec-NpoLEeccos;

B TeueHuwe rnocnegHux 3 fieT UMenn MecTo Ciayyaur CHUXKEHUSA SO KPUTUUECKU HU3KUX
3HaueHUM nokasatenen cobcTteeHHoW nukeugHoctM PJT (B ToM uucne ocTtaTtkos
OEHEeXHbIX CPeAacTB);

peanusyembie PJT MeponpusaTusa No CHUXEHUIO OMepaLMOHHbIX PUCKOB He MO3BONSAIOT
OUEeHNTb UX YPOBEHb Kak HeBbICOI(VII;I;

BbISIB/IeHbl OTAE/IbHble HEAOCTaTKM B NpoLeAypax yrnpaBieHUs KpeaUTHbIMU pyUckaMu (CM.
onmcaHme Huxe);

ana PJ1 xapakTepHbl cyluecTBeHHble HEAOCTAaTKM B OpraHM3saumm ¢opMUpOBaHUS pUCK-

OTUYETHOCTM (CM. OMNNCaAHUE HUXKE);

ypoBeHb ynpaeneHus pvckamu PJ1 nnwb HesHaumTenbHo Bbiwe cpegHero no Poccurickon

®Pepepaumn

bazosas oueHka cybdakTopa He ModKeT npeBbiwath 3 6anna npu BbINOSHEHUN NOBOro 13

nepevyncneHHbIX Hmxe yCﬂOBVIl\/'II

3a nocnegHue 3 roga MMenn MecTo TexHudyeckue cbou B pabote PJI, koTopbie nmenu
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BbannbHas
oLeHKa

OnucaHue

yMepeHHble HeraTUBHble NocneacTems (B TOM YMcne penyTaumoHHbIEe);

N1La, OTBETCTBEHHbIE 3a yrpasneHue knwyesbiMu ansa PJT puckamu, He onpegeneHol,
nn6o He UMetoT HeoB6XO0ANMOro OnbITa;

B TeueHue nocnegHux 3 net PJ1 crankueanoch ¢ cywecTseHHbIMU ybbITKaMU MU3-3a
£edONTOB BaXKHbIX KOHTPAreHTOB, peanm3aLmm LeHOBbIX MW OMepaLnoOHHbIX pUCKOB (B
TOM YMCNe MOLWEHHNYECTBA);

BbiSIB/IEHbI CYLLECTBEHHbIE HEAOCTATKM B MpoLLeaypax yrnpasneHns KpeanTHbIMU pUCKamm
PN,

P/1 nonyckano HecsBoeBpeMeHHOe UcronHeHne obsizatenbcTs'® nepen kpeantopamm /
K/NEHTaMM B TeYeHMe NocnefHnx 24 Mecsues, HO ANTENbHOCTb Takoro HEUCMNOIHEHNS

He npesbiwana 1 MecsLa, 1Mb6o pasmep 6b11 He3HauUTeNbHbIM (He 6onee 5% kanuTana PJ1)

basoBas oueHka cybdakTopa He MOXKeT MpeBbllwaTh 2 6anna Npu BbiMNOAHEHUN NOHBOro M3

nepeyYnciIeHHbIX HUXE YC/TIOBUI:

B pabote PJ1 perynapHo ¢ukcmpyroTcs cboun, BRekylme 3HauuTeNbHbIN ywep6b (B T. 4.

penyTauMOHHbIN) U CBSA3aHHbIE C HEAOCTAaTKaMM B YNPaB/IeHUN PUCKAMU;

6Un3Hec-npouecchl N opraHM3aunoHHas ctpyktypa PJ1 He cooTBeTcTBYIOT cneumdmke
6unsHeca (HanpuMep, NpyY HU3KOW cTerneHun undposmsaumm busHec-npoueccos ans PJl
c 60MbWON  AoNel PO3HMYHOro 6Mu3Heca, KpalHe MafioM uucne COTPYAHUKOB C

HeobxoauMMol KBanupuKaumen);

PJ1 nonyckano HecBoeBpeMeHHOe MCMO/IHEHWe oba3aTenbCcTB nepep kKpeautopamu /[
KNMEHTaMM B TeueHune nocnegHux 6 Mecsaues, HO ANNTENbHOCTb TaKOrO HEeUCMNOAHEHNS
He npesbiwana 1 Mecsaua, NMbo pa3Mep 6bin He3HauMUTeNbHbIM (He 6onee 5% kanuTtana PJ1)

ypoBeHb puck-MeHemKkMeHTa PJ1 3HaumTenbHo xyxke cpegHero no Poccuiickon

®epepaumn

basoeas oueHka cybdakTopa pasHseTca 1 6anny, ecnu:

PJ1 vnu rpynna, B koTopyto Bxoamt PJ1, ucnonbayeTt upesmepHO pUCKOBaHHbIE MOAXOAbI

K Hanoroeomn onTnMmsauunm

PN Aonyckano HecBoeBpeMeHHOe UCNOoJIHeEHune obazaTenbcTs nepen Kpeguntopamm /
KNneHTaMn 3a nocnegHune 6 Mecqaues, Npn 3TOM OANTENIbHOCTb TakKoro HencnosHeHnsa

npesbiwana 1 Mecay, a pasamep — 6onee 5% kanutana

OpraHusauna popMUpoBaHUA PUCK-OTUETHOCTHU

Ona apdekTnBHOro ynpaeneHms pmvckaMm Heo6XoAMMO MMETb YETKO periaMeHTUpOBaHHbIe

npoueaypsl

onpegeneHna CKJIOHHOCTM K PUCKY, HenpepbiBHOMY MOHUTOPUHIY PUCKOB "

boOpMUPOBaHUIO  perynsapHoOM pUCK-OTYETHOCTU. Hanuume cyllecTBeHHbIX HeZoCTaTKOB B

$bOpMUPOBaHUM PUCK-OTYETHOCTU MOXKET OrPpaHNUUTb OLLEHKY cybdakTopa «YnpaBneHue puckamms.

Ha Hannume Takux Hea[oCTaTKOB MOTYT yKa3biBaTb cieaytroume obcToATenbCcTBa:

10 3)1er M aanee: 3a40/HKEHHOCTb, OCMNMOopeHHad peI;ITI/IHI'yeMbIM IMLIOM B Cy[e, HE CYMTaeTCH npocpoquHoﬁl 0o

ncTeyeHus 2 MecqaueB C OaTbl BCTYN/eHWA B CUNY pelleHnda cyaa.
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— MOAroToBKa OTYETOB ANS TOM-MEHeMXKMEHTa Mo pe3y/bTaTaM MOHUTOPWUHIa YPOBHS
kntouesbix gns PJ1 puckos ocywecTtenseTtcsa pexe 2 pas B rog,

—  puck-otuyéTtHocTb PJ1 He oTpaxaeT pe3ynbTaTbhl MpUMEHEHWs MOAXOLOB K OLeHKe
PWCKOB, CTaHAAPTHbIX A1 KOMMaHWW OAaHHOrO CerMeHTa (HarmpuMmep, MoKONeHYeCKMUN
aHanuns3 Ans AMeBepcuPpULMPOBaHHbIX TN3MHIOBbIX NopTdenen);

—  HM3KWWN YpOBEHb aBTOMaTM3aLMnN NPU NOArOTOBKE CTaHAAPTHOWM PUCK-OTYETHOCTH;

—  HecnocobHocTb PJ1 B agexkBaTHble CpOKU OTBETUTb Ha 3arpocC areHTCTBa;

—  OTCcyTCTBME YETKO CHOPMYNNPOBAHHDBIX IMMUTOB MO PUCKAM MO KaXKAOMY HarpaB/eHuIo
6usHeca P/1;

—  OTCYTCTBME peryfispHOW BHYTPEHHEM OTUYETHOCTM MO OMnepauMoOHHbIM  pUCKaM,
MOHMTOPUHIa K/OUYEBbIX MHANKATOPOB OMepPaLMOHHbIX PUCKOB;

—  perynspHoe BbisiB/IeHNE CYLLECTBEHHbIX OWNGOK UM HETOYHOCTEN B PUCK-OTYETHOCTU;

- HenocnenoBaTe/IbHOCTb NOAXO40B K COCTaB/IeHUIO pVICI('OT‘-IéTHOCTVI.

MpakTnka ¢OPMUPOBaHNA PUCK-OTYETHOCTM OLIEHUBAETCS Kak WMellwas OTAe/bHble
HEeLOCTaTKM, €C/I1 BbINOHEHO XOTa 6bl OAHO U3 YKa3aHHbIX Bbille YC/TIOBUI; B TaKOM cllydae ba3oBas
oueHka cybdakTopa «YnpaeneHue pucKamMuM» He MoxeT npesbiwaTe 6 6annos. [lpakTuka
$OpPMUPOBaHMA PUCK-OTYETHOCTM OLIEHMBAETCA Kak MMEKLWas CyLWeCTBEHHbIe HeaoCTaTKu, ecin
BbinosiHeHbl 3 1 6osiee M3 yKasaHHbIX Bbilwe ycnoBui; 6a3oBas oLeHKa cybdakTopa B TakoM criyyae

orpaHuueHa 4 6annamu.

Oco6eHHOCTU OLLeHKM YrpaBAeHUa KpeaUTHbIMU pUckaMu
YcnoBusa ans oLeHKM YPOBHS YNpaBieHUs KpeaUTHbIMU PUCKaMM KakK BbICOKOro (a Talkoke Ans
6a30BOM OLIEHKW YNpaB/ieHUs pUckaMu Bbiwe 5 6annoB):
—  Hanuume npopaboTaHHbIX NpoLeayp OLEHKU, MOHUTOPUHIA U MUHUMU3ALLUU KPEeAUTHOTO
W PbIHOYHOIO PUCKOB;

—  BbICOKMM YpOBEHb periaMeHTauuu NoanTUKK no pabote c NMpobraeMHbIMU aKTUBaMW,

BK/1HOYas Npouefypbl peanmsauym UMyLLECTBa, U3bATOrO Y IM3UHIoNo/yJYaTenen;

—  COOTBETCTBUE BHYTPEHHMUX NpoLeayp NpPakTUKe 3aK0UYeHMNS KOHTPAKTOB;

—  Hanunuve 3340KYMEHTUPOBAHHbIX CTaHAAPTOB CAENOK;

—  HannuMe peneBaHTHOM CTaTUCTUKM ANd pa3paboTKM MeToAO0NOrMI OLEHKU KPeaUTHbIX
pUCKOB (4119 KOMMaHWM, OLEHNBAKLLMX PUCKN GUINYECKUX UL, U Manoro BusHeca);

—  HaJnuyMe aBTOMAaTU3MPOBAHHbIX aNTOPUTMOB OLLEEHKU KPeaMUTHOro pucka (4ns KoOMnaHuM,
OLLeHMBAOLWNX PUCKU PU3MYECKMX NNL, U Manoro busHeca).

YnpaBneHue puckaMu OLLeHUBaeTCs Kak uMelollee oTAenbHble HeQOCTaTKU, EC/IN BbINOSHEHO
XOTS 6bl OAHO N3 MEepPeyYnNCIEHHbIX HUXKE YCTOBUIA:

— coBMelleHVe ¢bYHKUMOHana puUcK-MeHem)XXMeHTa U BbusHec-noapasfeneHns B OAHOWM
CTPYKTYPHOU eanHULE;

— cnabas BOB/IEYEHHOCTb PUCK-MEHeaYKepoB B MPOLLECC OLEeHKWM KpPeAWTHbIX PUCKOB
(oTcyTcTBME Yy pUCK-MEHeO)XepoB MpaBa BeTo nMbO MpaBa 3cKanauuu Bompoca Ha

BbILIECTOAWMI YPOBEHD);
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—  HW3KWI YpOBEHb CTPAaXOBOro NMOKPbITUA KNtoueBbiX puckos PJ1 Mo nM3nHroebiM akTMBaM
Nn60o HeBbICOKas HaAEXHOCTb CTPAXOBbIX KOMMaHWM, MOKPbIBAIOLWMX YKa3aHHbIe PUCKM
(1. e. ¢ OKK/OCKK Hmke BBB-.ru/bbb-.ru);

—  HU3KUN YpPOBEHb OTCNEXMBAHUS MECTOHAXOXAEHWA NpeaMeToB NM3uHra (Hanpumep,
NnyTéM ocHaleHus aBToMobunen, nepepaHHbix B aumsumdr, [JIOHACC/GPS

MasikaMu/Tpekepamm);

- OTCyTCTBME nméo Hea4OCTaTOYHOCTb |<Banmd)w<au,|/|m B cd)epe OLUEeHKHN CI'IeLI,VId)VILIeCKVIX

npeaMeToB NIM3MHra, C KoTopbiMu paboTtaeT PJ1.

Ecnn BbinonHatoTcs ogHoBpeMeHHO tobble 3 M3 yKa3aHHbIX Bbille YCMOBWUM, TO ynpaBneHue

KpeaunTHbIMU PNCKaMN OLueHNBaeTCa Kak uMmerwuee cyuecrtBeHHble HeaoCTaTKu .

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKM, KOTOpble MpUMeHstoTcs K 6a30BoM oueHke
cybdakTopa «YnpaeneHue puckamm». [1pn aToM coBokynHoe BnvsHME 3KCMepTHbIX KOPPEKTUPOBOK

Ha OLEHKY AO/IHKHO HaxoaMTbea B amanasoHe [-3; 1,5].

A. NledonTbl  yrposbl aedponTa B npownom: —-1,5 6anna Mmakcumym.
KoppekTupoBKka MoyeT 6bITb MpUMeEHeHa, ecnun:
— B Teuenve nocnegHunx 5 net PJ1 gonyckano gedonT, npy 3TOM KapaMHanbHbIX YayylleHNiA
B CMCTeMe YrnpaBieHUaSMnN pUckamu (B T. 4. pUCKaMM INKBUAHOCTM) HE MPOM3OLLNO.
— B Teyenune nocnegHux 5 net PJ1 okasbiBanoch B npenaedonTHOM COCTOAHUM 1 U36eXKano
ero Tosbko BGnarogaps 3KCTpPaopAMHapHOM nopaepskke (HanpuMep, 3a CYET CruMcaHus
0653aTenbCTB, OT/IMUYHbIX OT CTaplero 4o/ra), MpyU 3TOM KapAWHAabHbIX YydlleHUA B

cUcTeMe yrnpaB/ieHUSaMU pUckamu (B TOM YMcie pUCKaMU IMKBUAHOCTM) HE MPOU3OLLIIO.

PazMep koppeKkTMpoBKkU onpepenseTcs ANUTENbHOCTbIO MepuoAa, KOTOPbIA MpOWEn nocne
yKasaHHol cuTyaumn. MakcuManbHbIi pasMep KOpPpPeKTUPOBKU MpUMeHseTcs, ecnm aedonT wnu

yrpo3sa ,u.ed)onTa BO3HMKanu MeHee 2 net Ha3aa.

b. Opranusauunsa ynpaeneHusa puckamu: ot -1 go +16anna.

MoBblwatowas KOppeKkTUPOBKa MPUMEHSETCA, €CNM YPOBEeHb OpraHW3auuu YrpaBieHUs
pUCKaMM CYLECTBEHHO BbIlle, YeM Yy KOMMaHWM, KOTOpble MOMAYYUAN WAWN MOTAW MONYYUTb
aHanornyHyto 6a3oBylo OLEeHKY ynpaBieHus puckamu, npu 3toM y PJT He BbisBNeHO cyliecTBeHHbIX
HapyLWeHUN JOKYMEHTOB MO YNpaBAeHUI0 pUCKaMM.

MoHmatowas KOppeKTUpPOBKa MPUMEHSETCA, €CnW BbIMOJHEHO XoTd 6bl oAHO U3
nepeyYncrieHHbIX YCNOBUM:

— ypoBeHb opraHusaumm B cdepe ynpaBneHUs PUCKaMWU CYLLECTBEHHO XyXe, ueM

Yy KOMI'IaHVIIZ, KOTOpble nonyynnan mam Mornn nonyymTb aHalOrMYHyro 6aBOByI0 OLUEHKY

yrnpaB/ieHUs pUCKaMu;

— Pl ponyckaeT cyuwecTBeHHble OTKNOHEHUS OT TpeboBaHUN COOTBETCTBYIOWMX

AOKYMEHTOB;

- B Te4yeHne nocnegHunx Asyx neT Torn-MeHeLKMeHT Nanm pykosoguTenn cpegHero 3BeHa

PJ1, oTBevalowme 3a ynpaeneHune KaoueBbIMM PUCKaMU, MEHANUCH Bonee ABYX pas.
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5.3.5. Crpaternueckoe nnaHupoBaHue

B pamkax paHHoro cyb6daktopa paccMaTpMBaloTCs Kak —Mpoueaypbl  CTpaTernyeckoro
MNAaHUPOBaHWA, Tak W OXWAaeMble pe3y/bTaTbl peanusaumm cTpatermn. MakcumanbHas oueHKa
nokasaTens COOTBETCTBYET CUTyauuu, KOraa AOCTaTOYHO MoapobHO MOAroTOBMEHHas aKTyasnbHas

5 CcTpaTervs passuTUS, peanmn3aums KOTOPOK, MO MHEHUIO areHTCTBa, OKaXeT B CpeaHe- U AONTOCPOYHOMN
nepcrnekT1Be No3MTUBHOE BAUsSHME Ha KpeanTHoe KadecTso PJ1. MuHuManbHas oueHka cooTBeTcTByeT
cuTyaumsm, korga y PJT KopoTkuii ropnsoHT nnaHMpoBaHWs, a peanusyemasi CTpaTerms, no MHEHWUIo
areHTCTBa, B cpeHe- U AONTOCPOUYHON NepcrnekTUBE MOXKET OKa3aTb HEeraTMBHOE BIMSIHUE Ha KpeauTHoe
kauecteo PJ1, nn6o PJ1 ynensetr HeLoCTaTOUHO BHUMaHMSA MIAHWUPOBAHWIO, B CBS3U C YEeM LeHeXXHble

10 MOTOKU U pe3ybTaTbl 4€ATE/IbHOCTU XapakKTepU3yroTCa MOBbILLIEHHOMN HeOI'Ipe,EI,efIéHHOCTbIO.

basoBas oueHka cybdakTopa

basoeas oueHka cybdaktopa «CrpaTervyeckoe  nnaHWpoBaHWe»  onpegenseTtcs
B cooTBeTCTBMM c Tabnnuen 17. Ecnn  areHTCTBY NpedoCTaB/leHO HECKOMbKO CTpaTernuyeckmx
LOKYMEHTOB, KaXApl M3 HUX OLEHMBAETCHS B COOTBETCTBMM C Tabnuuen 17, 3ateM BbiBMpaeTcs

15 MaKC/rMasibHasa oueHKa 13 NOoTy4YeHHbIX.

IMpu oLeHKe ropM30oHTa NNaHUPOBaHWS areHTCTBO OPUEHTUPYETCSA Kak Ha CPOKM, 3aKpennéHHble B
COOTBETCTBYIOWMNX AOKYMEHTaX, Tak W Ha MpaKTUKy MpuHATUSA peweHun. B uyactHoctn, ecnn PJ1
NPUAEPXKMBAETCA KpaMHe pPUCKOBaHHOW 6usHec-Modenun, peanusaums KOTOPOW C  BbICOKOM
BEpPOSATHOCTbIO MPUBEAET K HEeraTMBHbIM MOCNEACTBUAM Yyxe B 6amkarnwme 12 Mecaues, ropusoHTy

20 MAaHUMpOBaHWA MpucBamBaeTcs oueHka «< 1 roga» BHe 3aBUCUMMOCTU OT CPOKOB, 3apUKCUPOBAHHbIX B
CTpaTernyeckmx OoKyMeHTax. B WHbIX cnyyasx nop ropusoHTOM MIaHWMPOBaHUS areHTCTBO MOHWMaeT
CPOK AeNCTBUSA AOKYMEHTa Mpw ero yTeepaeHuu. [pu oLleHKe roprsoHTa NiaHMpOBaHWNS yUMTbIBAKOTCA
OeNCTBylolmMe LOKYMEHTbI M AOKYMEHTbI, C MOMEHTa 3aBeplUeHUs CPOoKa AeNCTBUS KOTOPbIX MPOLLIO He

6onee 6 MecsLEeB.

25 Tabnuua 17. OnpepeneHue 6a3osoi oueHkU cybdakTopa «CrpaTernueckoe nnaHMpoBaHue»

FopusoHT nnaHuposaHus (nert)

YpoeeHb
b 5
AeTanusauum <1ropa [1; 2] 2; 3] 3; 5] onee
cTpaTteruu ner
BbICOKUN 2 5 6 7 7
cpefHun 2 4 5 6 7
HU3KNIA 1 2 3 3 3

YpoBeHb geTannsaumm npusHaéTcs ebicokum, ecnun PJ1 npepoctasmno HKP ¢uHaHcoeyto Mogenb
M WHble AOKYMEHTbl, FOe BbIMOSMHEHbI Cheaylowme Kputepum ana npuHstoro B PJ1 ropusoHTa
NNaHUPOBaHUS:

— ob6o3HaueHbl Uenn, UETKMEe KPpUTEepUM UX [OCTUXKEHUS U  COOTBETCTBYoWME

30 MeponpuaTus;
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—  cdopMynupoBaHbl rMnoTesbl O AWHAMWKE K/HOYEBbIX WMHAUKATOPOB W MokasaTenewn,

XapakTepusytowmx geartensHocTs P/,

—  yuTeHbl pasfnyHble MaKpPO3KOHOMMUYECKME, OTpacfieBble W (MAK) perynsaTopHblie

cLieHapuu, BKtoYas BepoaTHyto peakumto PJ1 B cnyuae nx peanusaumm.

YpoBeHb AeTannsaumm NpusHaéTca cpeaHnMm, ecnn npegoctasneHHas HKP ¢duHaHcoBas Moaenb

COOTBETCTBYET TOJ/IbKO ABYM U3 YKa3aHHbIX Bbille€ KpUTEPUEB.

B ocTanbHbix Cny4daax ypoBseHb aetanmsaumm I'IpMBHaéTCﬂ HU3KNM.

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxke onucaHbl 3KkcnepTHble KOPPeKTUPOBKM, KOTOpbie MpUMeHATCa K 6a3oBol oueHke
cybdaktopa «Crpaternyeckoe nnaHuvpoBaHue». [1py 3TOM COBOKYyMHOE BAMAHWE 3SKCMEPTHbIX

KOPPeKTUPOBOK Ha OLLeHKY AO/KHO HaXoAUTbCa B AnanasoHe [-3; 2].

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

MoBblwatowas KOppeKTUPOBKa MOXET BbITb NpMMeHeHa, ecnn y PJT ecTb nonoxxmntenbHbi onbiT
peanusaumm nnaHoB (BK/OUYas CTpaTerMyeckue) B npoLsibie nepuombl U AaHHbIA MONOXUTENbHbIN
onbIT He cBsizaH C 3bdeKToM HU3KoM 6a3bl, Ype3MEpHO KOHCEPBATMBHbLIMU MOAXOAAMM K

nnaHNpoOBaHUIO nméo ,D,ep’ICTBMﬂMM npegpioyuero MeHeo)KMeHTa 1 (VI}'IVI) COBCTBEHHUNKOB.

MoHwmkalowas KoppekTUpoBKa npuMeHseTca, ecnn y PJT oTcyTctByeT onbiT peannsauumu
nnaHoB B npegpiaylwme nepmodpl (B 3Tom cnydae — go muuyc 1,5 6anna Mmakcmmym), nnéo ecnm PJ1
UMeeT CYLLEeCTBEHHbIN HEeraTUBHbIN OMbIT peanu3auuun MaaHoB (BK/KOYas cTpaTernyeckue), B TOM

yMcre No NpUYMHe X HeAOCTaTOYHOM NpopaboTaHHOCTU.

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

[MoBblwalowas KoppekTUpOBKa MPUMEHSETCH, €CAuM B CTpaTerMu nponuMcaH KOMMeKC
MepornpuaTUi, peanu3aums KOTOPbIX BO3MOXHA B YKa3aHHble CPOKM UM MO3BOJUT CHU3UTH
noasepeHHocTb PJT pa3nnyHbiM TMNaM pycKkoB (HanpuMep, 3a CYET AuBepcUdUKaLNmN AeaTebHOCTH
1 6e3 pagMKanbHOro HapallMBaHWA LONTOBOWM Harpy3kum) U TaKMM oBpa3oM MO3UTUBHO MOBAUSAET
Ha kpeguTHoe kauvectBo PJI. Kak npaBuno, MakcuManbHas MoBbillalOWas KOPPEeKTUPOBKA
NpUMeHsIeTCs, eC/iM YKa3aHHbIX Bbllle KOMMIEeKC MeponpuaTU MO3BOMUT CHU3UTb HeraTMBHOE
B/IMSHME KaK MUHUMYM ABYX cyb6dakTopoB MeTogonoruu. [loBbiwatolas KOppekTUpPOBKa He MOXEeT
npesbiwate 0,5 6anna, ecnn ykasaHHbIA Bbile KOMMIEKC MepOnpuUATUM MO3BOSIUT CHU3UTH
HeraTMBHOE B/INSHME TO/IbKO OAHOro U3 cybhakTopoB METOLO0NOTUM.

MoHmKatowasas KoppeKkTUpOBKa MOXET b6biTb MpPUMEHeHa, ecnu peanusauuvs LencTBYyloLLen
cTpaTeruu pasBuUTUSA, BeposiTHEE BCEro, OKAXeT AaBneHne Ha KpeanTtHoe kavecTteo PJ1. B yacTHocTw,
KOppeKTUPOBKa MpUMEHSEeTCS, eCln:

—  MNpesycMOTpeHHbIM  cTpaTervert  6asoBbli  CUEHApUM  MaKpO3KOHOMUYECKUX /
OTpacneBbiX / perynsiTopHbIX YCIOBUM Ha MPOFHO3HbIM Neprog COAepPXUT HEAOCTaTOYHO
peanucTUyHble Npeanochinku;

— B TeyeHue nocnegHumx 12 MecsdueB MaKpOSKOHOMUYECKME YC/IOBUS CYLWECTBEHHO
OT/INYAKOTCA OT BCEX CLIeHapUeB, ONUCaHHbIX B AECTBYIOLLEN BEPCUN CTpaTermu;

—  CcTpaTerMs HOCUT 4Ype3MepHO arpeccuBHbIA XapakTep (Hanpumep, 3asiBfieHbl O4YeHb

BblCOKMeE TeMMbl POCTa 6V|3Heca, coenaH CTaBkKa Ha caenikmn CanaHua m I'IOFJ'IOLLI.eHVIFI).
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6. MopudunkaTopbl 6a30BOI OLLEHKU COBCTBEHHOM KpeAUTOCNOoCO6HOCTH

Ona onpepeneHns oueHkM cobcTBeHHOW KpeauTocrnocobHocTn (panee — OCK»)
PEeUTUHIYEMOro fMua K NnoslydeHHon B pesynbTaTe onucaHHoro Bbiwe aHanvsa BOCK MoryT 6bith

npuMeHeHbI ONMCaHHbIe HVKe MOJJ,VIdDVII(aTOPbI.

6.1. Crpecc-TecTupoBaHue

3apaua cTpecc-TecTUpOBaHUS — onpeaennTtb, B kakon cteneHn PJ1 coxpaHseT cnocobHoCTb
obcnyxneatb ¢uHaHcoBble obsasaTtenbctea (6e3 yuéta Dl1) B CTpeccoBbiX YCNOBUAX, CBA3aHHbIX
C BHYTpEHHeW cuTyaumel (HampuMep, U3MEHEeHWAMU B CUCTEMe YMpaB/eHus), C MONOXeHUEeM B

oTpacau, rae BeneT ceoto aeatenosHocTb P/, n akoHoMuKe B Lenom.

B pamkax maHHoi MeToponormm areHTCTBO WUCMOSb3yeT 3 OCHOBHbIX CLeHapus cTpecc-

TeCcTnpoBaHmMA:

— MakpoduHaHCcOBDbIN CcTpecc: OAHOBpEMEHHOe YyXyAleHWe YC/OBUM 3aéMHOro
drHaHcHpoBaHMsa (ero CTOMMOCTM U BO3MOXHOCTEW pedUuHAHCUPOBaHUA), pesKoe
M3MEeHeHne Kypca BaJlloT U CUCTEMHOE yXyALeHNe KpeaUTHOIro Ka4ecTBa KOHTPareHTOB
(npexxge Bcero — nusuHrononydatenen). [lpyv onpegeneHUM KoONNMYECTBEHHbBIX
XapaKTepuUCTUK MoAo6HbIX CTpecc-CLueHapuveB areHTCTBO WCMOo/b3yeT He TO/bKOo
CTaTUCTUYECKYHO MHPOPMaLMIO, HO U COBCTBEHHbIE MaKpO3KOHOMUYECKME U OTpac/ieBble
MPOrHo3bl.

— HeraTtueHble cobbiTUs B OTpacnAu: naMeHeHMe CnNpoca Ha JIM3UHIoBble YCayrn u (Mnu)
pPOCT OMEpPauUMOHHbIX 3aTpaT, KOTOpble MOryT MPUBECTU K PE3KOMY CHUKEHUIO
peHTabenbHOCTM U WHbIX  aHanoruuyHbix nokasatenen. [lpyu onpepeneHuu
KONIMYECTBEHHbIX XapaKTEPUCTUK MOJOBHbIX CTpecc-cueHapueB areHTCTBO, Kak

npaBuKIo, UCMONb3yeT COBCTBEHHblE OTpaceBble MPOrHo3bl.

AreHTCTBO MOXET MPUMEHSATb OAMH WM HECKONIbKO CLEHapUeB CTpecc-TeCTUPOBaHMA
B 3aBMCUMMOCTU OT creundukn sBepeHus 6usHeca PJ1. MapameTpbl M cocTaBnswowme Kakgoro
cLueHapusa cTpecc-TecTa MoryT 6biTb M3MeHeHbl C YY4ETOM MaKpOSKOHOMUYECKUX U OTpacfieBbixX

NMPOrHO030B areHTCTBa.

lMporHo3HbIM nepuod, Ha KOTOPOM MpPOBOAUTCSA CTpecc-TeCTUPOBaHMe, KakK MpaBu/Io
cocrtaenset 2—3 roga. Ha ocHoBaHWK nporHosHol ¢puHaHCOBOW Mogenu 1 NPUMEHEHHOro CTpecc-
cueHapus (KoMbUHaLMM CTpecc-CLeHapueB) NepecymTbiBatoTCs oLeHKK cybdakTopos $prUHAHCOBOrO
npoouna PJ1, u cootsetrcteeHHo yposeHb BOCK. MonyueHHas oueHka cpaeHuBaetcs ¢ BOCK,
BblUMCIEHHOM Ha NpeablayLmx 3Tanax, v onpeaensieTcs UTOroBoe BAnsHUe CTpecc-TeCTUPOBaHMUS Ha

OCK penTtuHryemoro nuua onpegensetca no tabnvue 18.

Tabnuua 18. BausiHue pesynbratos crpecc-tectuposaHus Ha OCK PJ1

PesynbraT npuMeHeHus cTpecc-Tecta HanpaeneHue u BennunHa moandpukatopa
CHuxeHne BOCK meHee ueM Ha 2 ypoBHSA HeT BAusHUSA
CHuxxenme BOCK Ha 2 ypogHs -1ypoBeHb
Chumxerne BOCK 6onee uem Ha 2 ypoBHs -2 ypoBHs
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34ecb 1 panee nog eennunHon MogmdukaTopa noHmmaetca pasnmumne mexxgy bOCK n OCK,

obycnoBneHHoe NpMMeHeHMeM To/bKO AaHHOro MoamdukaTopa.

6.2. OnepauunoHHas TpaHchopMauus

MogandurkaTop npuMeHseTcs ans cnyyaes, korga PJ1 HaxoanTcsa B npouecce onepaunoHHOM
TpaHchopMaumm 61UsHeca, KOTOPYHO Ha TEKYLMIM MOMeEHT HeBo3MoXkHO yuyecTb B BOCK, Ho koTopas,
MO MHEHWIO areHTCTBa, NPUBEAET K CYLLeCTBEHHOMY U3MEHEHMIO YPOBHS OLIEHKW B MEpUOL, AeNCTBUSA
KpeauTHoro pentuHra. B  KkayecTBe npuMepoB onepauMoHHoOW TpaHcdopMaumM  MOryT
paccMaTpuBaTbCA CAMsSHME C APYrol KOMMaHueW, CMeHa aKuMOHepoB, cMeHa 6u3Hec-Moaenu.
[aHHas KoppeKTUPOBKa NO3BOSET YaCTUUYHO YYECTb BAUSHUE ByAyLIMX U3MEHEHWI B AeATENbHOCTM
PJ1 i NCKNIOUNTD M3NNLWIHIOK BOMATUNBHOCTb KPEAUTHOTO PEUTUHTa B CPEAHECPOYHOM NepCcnekTMBe.

Ntoroeoe snnaHune moandukatopa Ha OCK onpepensetcs B cooteeTcTeun ¢ Tabnuuen 19.

Tabnuua 19. Bauaune moandukatopa «OnepaumoHHas TpaHcpopmauma» Ha OCK

HanpaeneHue u BennuuHa
OnucaHue ¢akTopa ans npuMmeHeHns mogudukaropa

MoaudukaTopa

areHTCTBO OXXWAAET, UTO MPOLLECC ONepaLMOHHON
TpaHchopMaumm busHeca NpMBELET K CYLLECTBEHHOMY

. +1ypoBeHb
pocTy ypoeHsi BOCK B neprog aencTems kpeanTHOro
penTuHra
areHTCTBO OXWAAET, UTO MPOLLECC ONepaLMOHHON
TpaHchopMaumm busHeca NpMBELET K CYLLEeCTBEHHOMY

-1ypoBeHb

cHmxeHuto ypoeHa BOCK B nepuog pencteumsa kpegmuTHOro
penTuHra

6.3. PerynatopHble 1 caHKUUOHHbIE pUCKHU

[aHHbIt MoandmMKaTOp NpU3BaH OLEHUTb YYBCTBUTENBHOCTb BrUsHec-mMogenn PJ1 k BanaHuio
KPUTUYECKUX PEryfiSTOPHbIX M CAaHKLMOHHbIX PUCKOB, KOTOpas He yuTeHa B JO/HKHOW Mepe npwu
onpegeneHnn BOCK. [aHHbii TN MoaudukaTopa npepnonaraeT TONbKO OTPULLATENbHYIO
KOppPeKTUPOBKY, KOoTopas MoeT cocTaBnsaTe oT 1 no 3 ypoBHel B 3aBUCUMMOCTW OT CTeneHu
noAaBep>KeHHOCTN pUCKY. AreHTCTBO paccMaTpuBaeT 3 TMMa TakMX pUCKOB: HaNOroBble, HEHANIoroBble

(eHyTpu Poccuiickon @epepaunmn) n puckm TpaHCrpaHNUYHbIX OrpaHUUYEHNI.

Hanoroeble puckn — puUCKM cywecTBeHHbIX WTpadoB, apecTa CYETOB U MHOrO UMYLLECTBa
KOMMaHUM B pe3ynbTaTe HapylleHUs HanoroBoro 3akoHopatenbctea Poccuiickon Pepepaumm.
MoaudukaTop yuuTbiBaeTcd, ecnm peHTabenbHocTb geatenbHoctM PJ1 6e3 onepauni, KoTopble
C BbICOKOW BEpPOSITHOCTbIO CBA3aHbl C HE3aKOHHOW MUHWMU3AUMEN HanoroobnoXeHus wu

neranm3au.|/|e|?| AO0XOA0B OT TakKnx onepau.m‘/ﬁ, oKa3sblBaeTcs 6amn3Ka K HYO nnu OTpMLI,aTeJ'IbHOl‘/‘I.

HeHanoroBblie BHyTpupoccuickue pucku — pUCKM CyLECTBEHHbIX WTpadoB, apecTa cYeToOB
M MHOrO MMyLLecTBa KOMMaHUM B pe3ynbTaTe HapylleHus 3akoHogatenbctBa Poccuiickon

CDe,u.epau.MM, OT/IMYHOIo OT HaNorosoro, BK/lKOYad PUCK BOBeYeHMNA B KOPPYMNUUNOHHDbIE CXeMbl.
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MopudurkaTop yunTbiBaeTCs, €C/iM 0TKa3 OT AeATeNbHOCTM, KOTOpas COMpsKeHa C OYeHb BbICOKMM
PUCKOM HapylleHWs HeHasoroBoro 3akoHopaTenbcTBa Poccurickon Pepepaumn, NpuBemdéT K
oTpuuaTensHon peHtabenbHocTn PJ1, a nepeopueHTaumnsa Ha apyrve BMAbl AeATeNbHOCTU TpebyeT
WHBECTULMI, KOTOpble YXyAlaT KpeauTHoe kadectso PJ1.

Pucku TpaHcrpaHMUHbIX orpaHMueHui (BKlOUYasi CAHKLUMWOHHbIE) — PUCKM BBEAEHUS 3anpeToB
Ha TpaHCrpaHuyHble orepauuu (PacyéTbl, SKCAOPT WU MMMOPT TOBApPOB U YC/MYr) U pacrnopsxeHue
WHOCTPaHHbIMK aKkTUBaMK no nHuumatuee Poccuiickorn Pepepaumm 1 (MnK) NO MHULMATUBE APYTUX
rocyfapcTe U MeXayHapoAaHbix obpazoBaHui. MogudukaTop yuuTbiBaeTCa MpY OAHOBPEMEHHOM
COYeTaHUU CreayoWwmnx YCIoBUI:

— noaaepXaHue peHTabenbHol peatensHocTn PJ1 kpuTuueckn 3aeBucuT oT poctyna
K TPaHCTPaHWYHbIM pacuyétaM U (UAnM) BHEWHUM pbiHKaM cbbiTa U (MNK) MHOCTPaHHBIM
aKTMBaM, TOBapaM UM ycnyraM (B T. Y. TEXHOIOrMAM);

—  peaTenbHocTb PJ1 conpseHa c BbICOKMM pUCKOM BBeAeHMUs No nHnumnatmee Poccuincion
®Depepaumm UAM MHBIX TOCYAAPCTB UM MeXAYHapOAHbIX OBpasoBaHWI OrpaHUYEeHUN,
CMOCOBHbIX CepbE3HO 3aTPYAHUTb AOCTYM K TPAHCrPaHMUYHbIM pacy€éTam u (Un) BHELHUM
pblHKaM cbbiTa U (UNK) MHOCTPaHHbLIM akKTUBaM, TOBapaM u (Mn) ycayram.

BosMokHOe BnMsHME KaXKporo M3 BblwenepeyncrieHHbolx Buagos pucka Ha OCK zasucut ot
MacwTaba He MOKPbITbIX KOMMEHCaUuMsMU  YObITKOB, CBSI3aHHbIX C OrpaHUYEeHUAMU  UIU
HeobXOOMMOCTbIO OTKasa OT TakMX BWOOB A[eATeNbHOCTW. AreHTCTBO OTAENbHO OLeHWBaeT
noABEPXXeHHOCTb KaXXaoMy BUAY PUCKa, a 3aTeM CyMMUpyeT nonyvyeHHble KOPppPekKTUpoBKKU, HO NMpuU
3TOM MaKCUMa/lbHOe COBOKYMHOE HEeraTMBHOE BAWAHWE MoAubUKaTopa He MOXET MpeBbiWaThb

3 ypoBHeWn.

6.4. Peer-aHanus

CpaBHuTenbHbIM aHanu3 (peer-aHanus) no3sonseT 6ofiee UYETKO Pa3rPaHUUUTb PUCKU
(4yBCTBUTENBHOCTb K OTAE/bHBIM TUMaM PUCKOB) JIM3NHIOBbIX KOMMAHUM, MMEIOLWMX COMOCTaBUMbIN
yposeHb BOCK. Mogudunkatop npuMeHseTcs, ecnm penTMHryemoe nmuo obnagaeT yCTONYMBLIMU
npenMyLecTeamm (HefLoOCTaTKaMM) MO CPABHEHUIO C APYrMMU yYaCTHUKaMU peer-rpynnbl U Takue

npenMyuiecTsa (HefLoCTaTKM) He B NosHON Mepe yuTeHbl B pamMkax BOCK.

Bennumna mogmndukatopa «Peer-aHanns» He MoxeT NpesbiwaTh 2 ypoBHS B Nt06YI0 CTOPOHY,
npM >TOM M3MEeHeHMe cpasy Ha 2 YpoOBHA [LOMKHO ObiTb AOMOMHUTENbHO OBOCHOBAHO
NCKNIOYNTENBHOM BaXKHOCTbIO (C TOYKU 3peHUs BANSAHUA Ha KpeamTocnocobHocTb PJT) nokaszaTtenen,
B AIBHOM BUAE He BK/IIOUYEHHDbIX B MeTogonoruio.

MogaundurkaTop MOXKET Takke OTpaXkaTb BAMSHUE AOUYEPHUX / 3aBUCUMBbIX / aCCOLMMPOBAHHbIX
KOMMaHu Ha ¢uHaHcosble nokasatenn PJ1. B atom cnyyae oH npuMeHseTcs, ecnn nepecuér
KnoueBbIX rMokasatenen Metogonormm ¢ yuétoM addekTa KOHCONMAALUM  MPUBOAUT
K cywecTeeHHoMy nepecmoTpy BOCK (nameHeHume Ha 2 n 6onee ypoBHS).

C uenblo NpoBeAeHUs peer-aHannsa areHTCTBo GopMUpYeT peer-rpynny, COCTOALLY MUHUMYM

n3 3 komnaHun (Bkatouas PJ1). Ecnn peer-rpynny cdopMupoBaTb He yaaéTcs, AaHHbI MogmuduKaTop
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MoXKeT 6bITb UCMOJIb30BaH TO/IbKO Aansa y‘-IéTa BINAHNA Ha CbVIHaHCOBbIe nokasartenu PJ1 ero AoYepHMxX

M 3aBUCUMbIX KOMMaHUMN.

bazoBbIM ycnoBMeM OoTHeceHUs KOHKpEeTHOW KOMMaHWW K peer-rpynne sensetca 6/11M30CTb
BOCK gaHHoit komnaHum n BOCK pentuHryemoro nuua (Kak npasuio, 3To 0O3HavaeT HaxoXaeHue B
ofHowm kateropum nnbo pasHuuy B BOCK He 6onee 2 yposHeit B ntobyto CTOpoHY). AreHTCTBO nMeeT
MpaBo BK/OYATb B peer-rpynny KoMnaHum, He umetolme KpegutHoro pentuHra HKP; B Takom cnyuae
BOCK ans Hux onpegensietca no npoueaype, aHanornuHon onpepeneHutio OKK nan OCKK. Mpwu
npoBeAeHUN CpPaBHUTENIbHOrO aHanuM3a U Bblbope HamnpaBneHWA U BeNUYMHbI MOANPUKATOPOB
areHTCTBO MOXeT npuHMMaTh Bo BHUMaHue BOCK koMnanuii, o6nagatowmx cxoxmmMm Maclutabamm u
cneundurkon 6usHeca c PJ1, HO He BK/IOUEHHDIX B peer-rpynny no npuymMHe 6osee 3HaUYUTENbHOIO
pacxoxaerua bOCK.

Mocne ¢popMmnpoBaHusa peer-rpynmbl aHaUTUKN areHTCTBa NPOBOAAT CPaBHUTEbHbIN aHanms3
y4YaCTHUKOB Mo KtoueBbiM dakTopam (cybdaktopam) BOCK, a Takke no nokasatensam, KOTopbie B

ABHOM BuAe He BK/IFOYEHDbI B MeTO,EI,OJ'IOI'VIIO, HO Ba)XHbl A4 CONOCTaB/1eHNd B paMKax ,El,aHHOl)’I peer-

rpynnoi.
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MpunoxeHune 1. Mupopmaumsa, packpbiBaeMas B cooTBeTcTBum c 6583-Y
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MpunoxeHune 1. Mupopmaumsa, packpbiaeMas B cooTBeTcTBum c 6583-Y

NHdopMaLma 6yaeT packpbiTa B UTOroOBOM pefdakumm Metomonormm.
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MpunoxeHne 2. KoapdpunumeHTbl pucka cermeHTa, ucnonbayembie npu pacuéte HHIm

Twvn nmywecrea KoadduumeHT pucka

cermeHTa (r)

Nerkoeown aBToTpaHcnopT 0,7
ManoToHHaXHbI KOMMepUYeCKUiA TpaHCnopT 0,8
pysoBolt aBTOTpaHCnopT 0,9
[py30BOM >kene3Ho[OpPOXKHbIN TpaHCMoOpT 0,9
ABTObYCbI 1
CrpouTenbHas 1 aBTOAOPOXKHAA CreuTexHMKa 1
Cenbckoxo3ancTeeHHas TeXHMKA 1
Maccaxnpcknin >xene3HO[O0POXKHbIN TPaHCMOPT 1
ABKWALMOHHbIV TpaHCMOpPT 1
Kommepueckas HeaBM>XMMOCTb (OPUCHbIE 34aHMS, MPON3BOACTBEHHbIE U 1

TOProBble NoMeLLeHNs)
Y60opouHas 1 npoyas creutTexHnka 1,1

[MoaBuKHOM cocTaB (TEMIOBO3bI, TOKOMOTUBbI U MPOM.), MOABUNKHOM 1,1

cocTaB MeTpononTeHa, Tponnenbycol, TpaMBam
BogaHbitt TpaHcrnopT 1,1

JNerkomoHTMpyeMoe 1 yHMBepcanbHoe 0bopynoBaHue (CTaHKN 415 pe3Kn 1,1
MeTanna v ApeBecuHbl, 06paboTKmn MeTanna fasneHneM, 6ypunbHbie 1

Apob6unbHbIe YCTPOWCTBA, SKCTPYAepb! U Mp.)

[Npouas HeABUXMMOCTb, KpyNHOrabapuUTHbIe YCTaHOBKM, 1,3

CNOXXHOAEMOHTUPYEMOE U YHMKaNbHOE 06opyAoBaHNe

MHble npegMeTbl NU3UHra 1
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MpunoxeHne 3. OueHka oXxnaaembix NoTepb

O)KVI,EI,aGMbIe noTepn pacCyYNTbIBAKOTCA MO d)opMyne:

EL = EL_l + EL_nl + EL_off,

roe:

EL_l — oueHka areHTCTBOM OXMAaEeMbIX MOTEPb MO IN3NHIOBbLIM akTMBaM (CM. ONMCaHUe HUXKE);

EL_nl — oueHka areHTCTBOM OXMAaeMbIX MOTEPb MO aKTWUBAM, OT/IMYHBIX OT BIOXKEHUNA B KanuTan
[OYEPHMX OPraHM3aumnin U AN3UHIOBbIX aKTUBOB, a TakXKe Mo BHebanaHCoBbIM 06sA3aTeNnbCcTBaM,
HECYLMM KPeaNTHbIN PUCK (CM. ONMCaHMe HXKE);

EL off — oueHKa areHTCTBOM oOXWpaeMbix MOTepb MO BHebanaHCOBbIM 0b6fA3aTeNbCTBaM

(cM. onncaHue HXKe).

OueHka oXxuaaeMbix NoTepb No nusuHroebiM akTueam (EL_L)

AHanmM3s NU3NHrOBbIX aKTUBOB C uenbro OUeHKU OXXunpaeMbiX notepb npoBOOUTCA Ha

WHAWBUAYaNbHOM OCHOBE B OTHOLIEHMM KPYMHbIX KIMEHTOB (Kak npaeuno, 6onee 1% akTuBOB) 1 Ha

I'IOpTdDeJ'IbHOl\/’I — B OTHOWEHWNN OCTalibHbIX K/INEHTOB. I'Ipm OoLeHKe OXXMAaaeMbiX noTepb Mo

N3VHIOBbIM aKTUBaM AOMNOJTHUTENIbHO MOTYT YYUTbIBaATbCA:

—  BeposaTHocTb pacTopyeHusa norosopa no nHuumaTmee knmenTa (Dissolution of Contract,
DCO): nusuHrononydyaTenb MOAHOCTbIO BbiMoHAET ¢uUHaHCOBble obsd3aTenbcTBa U
nepepaét PJ1 npeamer nuswmHra, Ho PJ1 TeM He MeHee MoXeT MoHecTV noTepw,
CBfi3aHHble C peanusauven npegMeTa AM3MHIA C AUCKOHTOM WAW, B Clyvae
OrnepaumnoHHOrO JIN3UNHTa, C MOVCKOM HOBOTO JIN3UHIOMOyYaTenNs U 3aK/I0MEHUEM C HUM
KOHTpaKTa Ha MeHee BbIrOA4HbIX YC/TIOBUSX.

— [lonpaBka Ha HEBO3MOXHOCTb W3bATUA MNpenMeTa NM3uHra y aedoNnTHOro KaveHTa
(Hanpumep, B cuny otcytctBua y PJ1 nHdopmaumm o MecToHaxoxaeHun npepgmeTa

NN3NHra).

25 O)KVI,EI,aeMbIe noTepu No JINANHIroBbiIM akTBaM paCCHMNTbIBAOTCA NO Cneayrowmnm d)opMynaM:

30

N
EL= Z [min(PD;*k; + DC;;1) *(d;*L; - M;) + max(NIL; - L;;0) * min(PD;+DC;;1)],

i=1

roe:

N — uncno KpynHenwmnx MM3nHrononydyaTenei n aHaan3npyembix Ha noptdesbHON OCHOBE rpynn
NU3MHrononyyatenewm,

PD — BepostHocTb pedonta nmsmHrononydatens (B cnydae noptdenbHoro aHanmsa —
yCpefHEHHas BEepOATHOCTb MO rpynrne AM3MHrononyyatenen), NpUMHUMMbI OLEHKM MapameTpa
npuBeaeHbl HUXE;

k — nonpaBouHbI KOSPDULIMEHT, YUNTHIBAIOWMIN HEBO3MOXXHOCTb U3bATUS NPEAMeTa JIN3NHTA Y

,El,ed)OI'ITHOFO KNWeHTa, NpUHUUnbl OLEeHKK NapaMeTpa npuBeaeHbl H/Ke ]

AHKP 62



20

25

30

DC — BeposTHOCTb pacTOpXXeHUs [OroBopa MO WHULMATMBE K/MEHTa, MPUHLMMbI OLEHKM

napamMeTpa npuBeneHbl H/Ke]
NIL — uncrbie MHBECTLUWMN B IN3UNHT, OTpa)KéHHbIe B OT‘-IéTHOCTI/I;

d — nortepa B CTOMMOCTU (,EI,VICKOHT), CBA3aHHaa C npo,u,a>|<el5| M3bATOro npegmeTa JU3UHra,
ApuUHUUNbl OLEeHKN NapaMeTpa NnpueBeneHbl H/Ke;

M — cpencTBa, koTopble PJ1 B cnyyae pedonTa uam OCPOYHOro pacTOpKeHUs 4OroBopa MOXeT
MoslyunTb B TeueHue 6 MecsueB C AaTbl TaKOro cobbiTvs B AOMONHEHWE K CPeACTBaM OT MPOAAXKMU
JIU3MHIOBOro MMyLLecTBa (HanpuMmep, NyTEM 3a4éTa aBaHCa, B3bICKaHWS LWUTPadHbIX CaHKLMIA 1 (M)

B KauecTBe BO3MeLLeHUs OT nopyunTens);

L — 6anaHcoBas CTOMMOCTb UMYLLECTBA, NePEeAaHHOro B JIN3UHT.

OcobeHHoCcTU popMynbi

BeposatHocte pedonta (manee — «PD») u BeposaTHOCTb pacTopeHws [oroeopa Mo
nHUumMaTmee knveHTta (nanee — «DC») paccMmaTpuBatoTcs Kak HeCOBMeCTHble cObbiTUS, MO3TOMY
CYMMa UX BEpOSTHOCTEN He MoeT npeBbicuTb 1, Ho ¢ yuéTom npumeHeHus k PD koaddurumenTa k

B d)opMyne BBeOEHO OrpaHN4YeHne 3Toro KOMrNoHeHTa.

Ouenka PD

OueHka napameTpa PD kpynHenwmnx koHTpareHToB (Kak npaeuno, ¢ gonen 6onee 1% aktneos
onpegenserca no Ttabnuue 20, wucxoms w3 npucsoeHHon KkoHTpareHTy OKK/OCKK wn
cpeaHeB3BeLeHHoro cpoka xu3Hu gorosopos (WAL) ¢ 5TUM KoHTpareHToM, KpoMe C/lyyaes, Koraa
areHTcTBo cuuTtaer, uyto PD nusuHrononydyaTens cCywecTBeHHO OT/MYAEeTCs OT  OLEHKU,
onpegenéHHon Ha ocHoBe OKK/OCKK (8 satom cnyyae PD MoxeT 6biTb cKOppeKkTUpoBaHa

3KCMEepTHO), HanpuMep:

oxunpaetca nameHerne OKK/OCKK knuneHTa B nepmog 4encTens 4oroeopa;

- Cpeﬂ,HeBBBeLIJeHHbIIZ CPOK XXN3HN NMU3UHTOBbIX AOroBOpoB MO OAaHHOMY KOHTpareHty

CYLWeCTBEHHO MnpeBblwaeT 7 neT;

- ncnosnHeHne oba3aTenbcTs Nno AO0roBopy conps>keHo C BbICOKMMU TpaH3aKUMOHHbIMU

puckamu;

- oTAeNlbHble XapakKTepUCTUKM AOorosopa C KAMEHTOM yXyauwarT MosnoXKeHune P/T kak

KpeauTopa.

WAL paccuntbiBaeTcs no npnbnnxeHHomn ¢popmyne:

N
WAL = K * 24T
= S :
roe:
K — koadpdbuumeHT, yuntbiBaloWMN CHUXKEHNE TPebOoBaHUIM K KOHTpareHTy B TeyeHue Cpoka,

OCTaBWeroca A[o 3aBepueHnda KOHTpaKTa (,El,l'lﬂ KOHTPaKTOB C aHHYUTETHbIMW MJiaTeXXaMu K
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npuHumaeTca pasHbiM 0,5; ona KOHTPaKTOB € MoraweHMeM BCeM OCHOBHOM CYMMbl A0JIra B KOHLE

cpoka K npuHumaeTcsa paeHbiM 1);

N — uncno KOHTPaKTOB C KOHTpareHToM;

A — TpeboBaHUA K KOHTpAreHTy No KOHTPaKTy;

T — cpok, ocTaBLUIMINCA A0 3aBEPLUEHNSA KOHTPAKTA.

Kak

npaeuno, 6ason gna pacuyéta PD aBngetca uyacToTa nepexopa M3 Kateropuu 6es

MPOCPOYEHHDbIX naaTexem» B KaTeropumro «npocpovyeHHasa 3a40/HDKeHHOCTb npeBbillaeT 30 ,D,Heﬁ».

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

[nsa oueHKM BepoATHOCTM pacTopyKeHMs oroeopa no nHnumnatmee knmenTa (DC) ana kpynHbix

KOHTpPAareHToB areHTCTBO NMpoBOAUT aHaNINU3 OTAENIbHbIX MONOXKEeHNM A0rosopos C HNMU, o6pau.|,aq

ocoboe BHMMaHMe Ha pa3Mep aBaHCa, CpOK yBegoMneHund PlMo AOCPOYHOM paCTop>XeHnn Aoroeopa,

Hannyune LIJTpa(beIX CaHKLI,VIl‘/'I B CBA3U paCTOp>XeHneM A0roeopa no MHmumnaTtmee KIMEeHTa, a TakXke

npaktuky PJ1 u apyr1x nM3mMHroBbIx KOMAaHWA B OTHOLWEHWM AaHHOFO KOHTPareHTa.

3HaueHure DC npupasHuMBaeTCca K HytO, €CNu:

poroeop PJ1 c knneHTOM npefycMaTpmBaeT CyllecTBeHHble WTpadHble CaHKLUKN B CBA3U
pacTop)KeHVUeM AoroBopa No MHULIMATUBE KINEHTa;

BEPOSATHOCTb OTMeHbl WTpadHbIX CaHKLUMA OLEHMBAEeTCA Kak He3HauuTesbHas
(M3MeHeHMe ycnoBul gorosopa B nonb3y kaveHTa PJ1 BoaMoxHo, HanpuMep, B ciydae
YyA3BMMOCTU MeperoBopHbiX no3vumi PJ1 no oTHoWeHWIo K NU3MHronony4yaTesnto
BCNeACTBME BbICOKOW KOHLEHTpauuMW Ha [aHHOM JM3uMHrononyyatene nvbo
3HaUMUTENbHOTO  OT/IMYMA  PbIHOYHBIX  MO3MUMW UM MacwTaboB  6usHeca

nusunHrononydatens u P1);
poroeop PJ1 ¢ knneHToM npeaycmaTtpusaeT aBaHc 6onee 15%;

CTOUMOCTb NNU3UNHIa ANga KaineHTa He Bbilwe Cpe,EI,HeIZ MO PbIHKY.
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B cnyyae Hanuuma y areHTCTBa COMHEHWI B OTHOLWEHUW MEepcrnekTUB MNpPOAO/IKEHNS
COTpYAHMYECTBa PeUTUHIYyeMoro numua u amsmHrononyyaTtens napametp DC, kak npaewuno,

ycTaHaBnuBaeTcsa Ha yposHe 0,5.

Mo NM3MHIroBbIM aKTUBaM, KOTOPbIE MPUXOAATCS Ha IM3MHrononyyaTenen ¢ HebobWwom puck-
nosvumen (kak npasuno, MeHee 1% aKTMBOB), OLEHKA OXMAAEMbIX MOTEPb MPOBOAMTCS Ha
noptdenbHON OCHOBE WMCXOASA M3 CTaTUCTUKKM, npepocTaBneHHow PJ1 u (unn) komnaHuamu co
cxogHbIM 6usHec-npodunemM. baza ana ouenkn DC — ycpegHéHHoe 3a 2 paTbl OTHOLWeEHMe
LOroBOPOB, AEMNCTBOBABLUMX Ha Ha4Yano rofa, Ho PaCTOPrHyTbIX MO UHULMATUBE KAMeHTa (Mpu 3ToM
£edonT no KAMeHTy He dUKCUpyeTCs) B TeyeHue rofa, K YMCc/iy LOroBOPOB Ha Hayasno nepuoga.

Danee nonyueHHble 6a3oBble oLEeHKM NapaMeTpoB KoppekTupytoTca ¢ yuétoM WAL koHTpareHTa.

Koaddpuument k

MonpaBouHbI KO3DDUULMEHT, YUMUTbIBAIOWMIA HEBO3MOXHOCTb U3bATUA MpeaMeTa SIM3uNHra
y BedonTHOro KnneHTa, obbIHO ycTaHaBAMBaeTcs Ha ypoBHe 1,1, Ho MoxeT 6bITb CKOppeKTUpoBaH
(e amanasoHe ot 1 go 1,2) ¢ yyétoM reorpadumyeckon amsepcudUKaLmm NN3UHIOBbIX CLENOK W

ocobeHHocTen MOHUTOpPUHIa MeCToOHaxoXXaeHmna npegmeTa TIM3nHra.

MakcrManbHbI NonpaBoyHbii KoadouumeHT (1,2) MoxkeT 6bITb MPUMEHEH MO NOOOMY U3
Cnepyowmx OCHOBaHNN:
- 60/bluas AONA IM3NHIOBbIX CAENOK B PErMOHaX, YAaNEHHbIX OT npeacTtasutenscts PJ1, uto
3aTpyAHSET MOHUTOPUHT COCTOAHWUA NpeaMeTa IN3NHTa;

- 3HauuTesnbHas AONS JIM3UHra TPaHCMOPTHbIX CPeAcTB, NMepeMeLlaloWwmnxcs o AoporaM
oblwero nonb3oBaHusd, nMpuv  cnaboM  UCMONb30OBaHUM  CPEACTB  KOHTpONsd

MeCTOHaxXOoXXOeHnd;

- BblIBNEHWE CYLIeCTBEHHbIX HegocTay nmbo yTpaTbl npeaMeToB nu3vHra y PJ1 3a

nocnegHuve 5 ner.

OueHka d

OunckoHTbl Npu nNpopaxe wu3baATOro npeameTa NmsuHra (napameTtp d) onpepenstoTcs

areHTCcTBoM C y‘-IéTOM AnanasoHOB, YKa3aHHbIX B MPUJIOXKEeHUNN 4. Momnmo CKMNAKN, KOTOopad

TpebyeTca Ana NpoAaXu B TedeHWe 6 MecaLeB, MapaMeTp BK/HOYAET psaf COMyTCTBYIOWMNX PACXOA0B
Ha npojaxy (XpaHeHVe, A[EeMOHTaX, TPaHCMOPTUPOBKY, OLEHKY, peknaMmy, npuBieyeHue
KOHCY/NbTaHTOB W Mp.) 3HayeHMe mnapaMeTpa, MCMONb3yeMoe areHTCTBOM Mpu orpeaeneHnn
OXWMO3eMbIX MOTepb, yuuTbiBaeT creuuduky npegMeTa NU3UHMA, AAUTENbHOCTb U PEXUM ero

akcnnyaTauuu (cM. npumepsbl B npunoxeHun 4); HKP takke npvHuMaeT Bo BHMMaHWe cneayolme

obcTosATEeNbCTBA:

— HauncneHHas B OTUETHOCTM aMOpTM3aLMA MO NMpeaMeTy NusuHra (rpynne npegmMeToB
NU3MHra) CYLWeCTBEHHO OTAMYaeTcs OT GaKTMYeCKoro M3Hoca akTuea (busmyeckoro,

MopanbHOro Unn skoHoMmyeckoro). OTanume N3Hoca oT OTPaXXEHHOIO B HAKOMIEHHOM
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aMopTM3aLUMM MOXKET BbiTb MOATBEPXKAEHO, HaNpuUMep, TEXHUYECKMUM KOHCY/NbTaHTOM C
Ha4NeXalMM OrMbITOM, KOTOpPbIA MPOBOAUT PErynspHbIA  OCMOTP TEXHUYECKOro
COCTOSIHUS U U3HOCA aKTUBA.

— B cooTeeTcTBUM C ycnoBuaAMKM LOroBopa 3HauMTeNbHas 4YacTb MOTepb MpU Mpojake
npeaMeTa NM3MHra C AUCKOHTOM MOXET 6biTb KOMMEHCUMPOBaHA 3a CYET WTpadHbIX
CaHKLMM 33 LOCPOYHOE PacTOpIKEHWE AOrOBOpA.

— [lo npepMeTy nusuHra (rpynne npegMeToB NIM3UHIa) yXke nofobpaH MoTeHLUManbHbIN
nokynaTefb, KOTOpble FOTOB €ro BbiKYMUTb C AWUCKOHTOM, CYLWECTBEHHO MEHbLUUM

NpefyCMOTPEHHOro B MpUIoXeHuu 4 (HanpuMmep, npeaycMOTpeH O6paTHbIN BbiKyM

060pyAOBaHMNSA NOCTABLUMKOM).

—  [na caenok onepauMoHHOro nnsuHra (rae He oXuaaeTcs Npofaxka npeaMeTa N3nHra),
OVCKOHT oOnpepensetcs W3AepXKaMu Ha MOUCK HOBOro JNIM3MHrornonyyatens w
3aK/loyeHre  HOBOro  JOoroBopa C  HUM  (BK/OYas  XpaHeHue, [OeMOHTax,
TPaHCMOPTUPOBKY, OLLEHKY, MPUBIEYEHME KOHCYIbTAHTOB U MNp.).

— banaHcoBas cToMMocTb npeaMeTa NM3unHra (rpynnbl MPeaAMeTOB /IM3NHIA) B OTYETHOCTM
P/T npubnukeHa K pbIHOYHOWM, onpefenéHHOM Ha OCHOBEe OTYETa OueHLMKa Wan
MOHMWTOPUHIA LEH C NPUBIEYEHNEM KOMMAHWUM C HAAEXKALLMM OMbITOM.

—  [Nonpeamety nu3uHra (rpynne npeaMeToB IN3MHIa) C OrpaHUYEHHOW NUKBUAHOCTbIO P/l
3aK/1I0UNIIO KOHTPAKT C KOMMaHWeN C HaA/1eXaLumMM onbITOM Mo 3abraroBpeMeHHOMY (Kak
npaeuno, 3a 1 rog [0 WCTeUEeHWs CpOKa OMEPaLUOHHOrO JIM3UMHIA) MOUCKY
MOTeHUManbHbIX NoKynaTenem.

—  WcTopuyeckas apdektneHocTs nonntuikm PJ1 no nsbsatuio n peanvsaumm npegmeTos

NIN3NHIra oLl eHMBaeTCqa areHTCTBOM KakK HeBbICOKa4a.

Il. OueHka oxupgaeMbix NOTepb MO aKTUBaM, OT/INUHDBIM OT B/IOXKEHUN B KanuTan

AOYEPHMX OpraHM3auui u nusmnHrosbix aktusos (EL_nl)

Ouenka EL_nl npouseogmtca B OTHOWEHUM O6BLEKTOB BMOXKEHWI (TPYMM OAHOPOAHbIX
06beKToB BOXEHWUI), Aonsa KoTopbix B akTueax PJ1 npeebiwaet 0,5%. Kak npaeuno, Takon aHanus

npoBOOUNTCA Ha MH,EI,MBI/I,EI,yaJ'IbHOIZ OCHOBe.
I'lpm oueHKe oXXnpgaeMblX NoTepb MO akTBaM, OT/IMYHDLIM OT B/IOXXEHMN B KanuTan [o4vYepHnMxX
OpFaHI/I3aLI,MIZ n NN3NHIOBbIX aKTMBOB, areHTCTBO OTAOE/IbHO pacCcMaTpuBaeT cnenywuwune Tunbl

adaKTUNBOB!

1) HecywMe NpevMyLLECTBEHHO KpPeAWTHbI pUCK (HampuMmep, 3aliMbl, yAepXXMBaeMble A0
noraleHVs [ONroBble LeHHble ByMaru ¢ KpeaUTHbIM penTUHroM Huxxe AAA);

2) nopBep)KeHHble MPEeVMYLLEeCTBEHHO LEHOBbIM pUCKaM (HanpuMmep, LOJNeBble LieHHble
6yMarm).

[na akTuBoB, paccMaTpurBaeMbIX Kak He MOABEPIKEHHbIE KPEAUTHOMY PUCKY U 0becLieHeHuto,

oXXnpgaemblie noTepun He oueHnBaroTCA.
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Takum obpasom,

EL_nl = EL_nll + EL_nl2,

roe:

EL_nl1 — oxunpaeMblie noTepm rno akTMBaM, OT/IMYHBIM OT JIN3UHIOBbIX, MEPBOro TUMa;

EL_nl2 — oxxmpaeMbie noTepu no akTMBaM, OTIMUYHBIM OT JIN3MHIOBbIX, BTOPOro TUMa.

AreHTCTBO OLleHMBaET OXMAaeMble MOoTepU Mo aKTVMBaM NepBoro Tuna no popmyne:

EL_nl1 = YN, PD, * LGD; * EAD;,,

roe:

PD — BeposTHOCTb fedonTa (Probability of Default), onpepenénHas Ha ocHose OKK/OCKK n
CpeAHeB3BeLIEeHHOro CpoKa KU3HU foroBopos ¢ koHTpareHToM (WAL) no tabnuue 20;

LGD — yposeHb notepb B cnyvae agedonta (Loss Given Default);

EAD — puck-nosvumm no paHHOMYy OObEKTY B/IOXEHWUN /rpynne oOaHOPOAHbIX OBbLEKTOB

BnoxxeHun (Exposure at Default);

N — uyncno o6beKToB BAOXKEHUN.

LGD ycrtaHaenuBaetca pasHbiM 100%, kpoMe cnyvaes, Korga cylwecTtsylollee obecrieueHme
CO3[aéT YCNOBUS ANA MOMHOMO UM YaCTUYHOIO BO3MelLeHUs NoTepb B TeueHne 6 Mecaues nocre
fedonTta (Kkak MpaBuiO, 3TO BepHO ANd TpeboBaHWN, obecrneyeHHbIX LEeHEXHbIMU CpeacTBaMu,
rapaHTUAaMU KOMMaHWA U OPraHoOB BMAacTU C BbICOKUM KPEeAUTHbIM PEUTMHIOM areHTcTea nnbo
BbicokuM ypoeHeM OKK/OCKK). Ecnu cywecTeytowee obecneyeHre co3faét ycnoBums Ass NoaHOro
WM YaCTUYHOIO BO3MeLLEeHMa noTepb B TeyeHme 6 Mmecaues nocne gedonta, LGD paccumToiBaetcs
KaK OTHOLWeEeHWe 4YacTu TpeboBaHWsA, KOTOpas He MOKpbITa BO3MelleHWeM, K MOSHOMY O6béMy

COOTBETCTBYOLWEIO Tpe6o BaHUA.

OueHka aKTUBOB, NOABEPXKEHHbIX MPEeNUMyLLEeCTBEHHO LeHoBbIM puckaM (EL.p), 3aTparvsaet
OCHOBHble CpeAcTBa WM WHBECTULMOHHYIO HeABMXXMMOCTb, WMYLLECTBO, He WICMosb3yeMoe
B OCHOBHOW [eATenbHOCTW, AOMeBble LeHHble byMarn u npoune nopobHbie akTuebl. OueHka
OXWMO3eMbIX MOTepb MPOU3BOAUTCA B OTHOLWEHUW OBBLEKTOB BOXEHUM (rpynn OAHOPOAHbBIX

06bEeKTOB BNIOXEHUI), A0 KOTOPbIX B akTUBax npesbiwaeT 1%.

O)KVI,EI,aeMbIe noTepun Aond Taknx akKTUBOB onpenendarTcda Ucxoaa U3 pasHuulbl Mexay Ux

6anaHCcoBOW CTOMMOCTbIO U CI'IpaBe,EI,}'IMBOIZ C I'IOI'IpaBKOl‘/‘I Ha BONIaTU/TIbHOCTb MX CTOMMOCTW!

EL nl2 =YY | max(BV, - v; * FV;; 0),
roe:

N — uncno obbekToB BROXeHWI (Fpynn OOHOPOAHbIX OB6BEKTOB BNOXEHUN), OONA KOTOPbIX
B aKkTMBax npesbiwaeT 1%;
BV — 6anaHcoBas cToMMocTb 06bekTa BAOXKEHMI (rPYnMbl O4HOPOAHbBIX O6bEKTOB BNOXEHWUN);

FV — cnpaBeanueas ctonMocTb 06beKkTa BAOXKeHWUM (rpynnbl O4HOPOAHbIX OBGbEKTOB BNOXEHWUN);

AHKP 67



5

20

25

30

V — MOnpaBoYHbIN KO3bPULMEHT Ang CrnpaBefnvMBON CTOMMOCTU OB6beKTa BNOXEHUN (rpynnbi
OLHOPOAHbIX OBBEKTOB BIOXEHUI), ANA OO0MEBbIX WHCTPYMEHTOB oOnpegensetca C Y4YETOM

Tabnvupl 21.

[MonpaBouHbIN KO3GPULIMEHT ANS aKTUBOB, U3BATLIX Y IM3UHIOMOyYaTeNEelN, paCCUMUTbIBaETCS
no ¢opmyne v =1- d, roe d — noteps B cTouMOCTU (AUCKOHT), CBA3aHHAaa C NPOAANKEN U3BATOrO
npegMeTa nu3uHra. [loaxofdbl K onpepeneHuio MOMpPaBoOYHbIX KO3POULMEHTOB ANA AONEBbIX
WHCTpYMeHTOB npuBeaeHbl B Tabnvue 21. Boibop 3HaueHns nonpaBoyHoro koadduUMeHTa BHYTpH
AnanasoHoB 13 Tabnuubl 21 3aBUCUT OT YPOBHA NNKBUAHOCTM uMetowerocs y PJ1 naketa ponesbix
WHCTPYMEHTOB (06blYHO YeM Borblie MakeT, TeM HUKe NNMKBUAHOCTb U ), PUHAHCOBOro COCTOSAHMUA
SMUTEHTa, ero penyTauMm, a Tak)Xe UHTepeca K LeHHOW 6ymare cO CTOPOHbl MOTEHLManbHbIX
WHBECTOPOB W OBCTOATENbCTB, BCAEACTBME KOTOPbIX MOFYT 6biTb HapylueHbl MpaBa U UHTEpEChI
uHBectopoB. [lo uWHbIM akTuBaM (Hanpumep, npou3sogHble ¢GUHAHCOBbIE UHCTPYMEHTbI)

nonpaBoYHbIN KO3dbULMEHT onpedenseTca MHAMBUAYANbHO.

Tabnuua 21. OnpeaeneHne nonpaBouHbix KOG GULNEHTOB ANs AONEBbIX MHCTPYMEHTOB

YpoBeHb KOTUPOBaJIbHOro cNUcka™ MonpasouHbIl ko3dPULMeHT
Akumn, Bxopsawme B 1-1 yposeHb [0,7; 0,8]
Axumn, Bxogauwme Bo 2-1 ypoBeHb [0,65; 0,75]

Bce ocTanbHble akLumM 1 UHbIE [0: 0.6]
noneBble GUHAHCOBbIE MHCTPYMEHTbI T

* MNoppasymesaeTcs KOTMPOBasbHbIN CNMCOK MOCKOBCKON BUPXKM MO0 aHaNorMuHbIN No Habopy TpeboBaHUI

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

,D,}'Iﬂ onpeaneneHund CI'IpaBe,EI,J'IVIBOl‘/‘I CTOMMOCTM uUMylleCcTBa areHTCTBO, KakK nMnpaBuno,
conocTtaBndeT 4YucTtble [oxXoAbl, KOTOpble PN nonyyvyaet OT B/age€HUa UM, CCOOTBeTCTByIOLLI,eVI
CTaBKOM ANCKOHTUPOBaHUA, a TaK>xe aHanusmnpyeTt OTYETDI O He3aBUCKMOM oueHKe

COOTBETCTBYIOLWMX BUAOB akTMBOB. [1p1 3TOM yunTbiBaOTCA Cedytowme napameTpbi:
—  penyTaums M OMbIT OUEHWMKa, Hanmume adpdpunmpoBaHHOCTU oueHwmka u PJ1 (1x
6eHedmLMapoB);
—  npuMeHseMble cnocobbl onpeaeneHmns oLeHOUYHOM CTOUMOCTH;

—  COOTBETCTBME OLEHOYHOW CTOMMOCTM U PbIHOYHOW CTOMMOCTM COMOCTaBMMbIX
0b6BbEKTOB;

—  MKBUAHOCTb O6bEKTA;

—  TeKylwas CUTyaumsa W TEHAEHUMW Ha pbIHKE MOKYMNKM/MpoaaXKu COOTBETCTBYIOWMX
06beKkTOoB.

Ons onpepeneHvs afeKBaTHOCTU OTpaXkeHUs CNpaBea/IMBoN CTOMMOCTU KOTMPYEMbIX
[ONIEBbIX LEHHbIX ByMar aHalUTUKM areHTCTBa OLEeHMBAOT Tekyuwee ¢GMHAHCOBOE MOMOXKEeHNe
SMUTEHTa, a TaKXe aHaNu3MpPYT CTaTUCTUKY TOProB AaHHbIMU uUeHHbIMKM Bymaramu. [Npu 3ToM
CTOMMOCTb LIeHHbIX 6yMar MoXkeT 6biTb CKOppeKTMpOBaHa B CTOPOHY CHWDKEHUA B CReaylowmx

cnydaax:

AHKP 68



15

20

25

—  OTCYTCTBUE perynspHbiX TOProB LLeHHbIMX ByMaramMu B JOCTaTOUYHbIX O6bEMaX;
—  Hanuuve NpM3HaKoB MaHMMYNINPOBaAHUSA PbIHOYHOM CTOMMOCTbIO LieHHbIX ByMar;
—  CYLWeCTBEHHOE pacXOoXXAeHWe pbIHOYHOM CTOMMOCTU U HanaHCOBOM CTOMMOCTMH;

—  CYyWecTBeHHOe yxyAalleHne (PUHAHCOBOTrO MOJIOXEHUS SMUTEHTa, KOTOpOe ellé He

HaW/10 OTpa>keHnd B prHO‘-IHOl‘/‘I CTOMMOCTU O0NEBbIX LLEeHHbIX 6yMar.

OCHOBHbBIM MCTOYHMKOM OMpeneneHns CrpaBeasiMBOM CTOMMOCTU HEKOTUPYEMbIX LONEBbIX
LeHHbIX ByMar sBiseTcs aHanmn3 oT4éTa 06 oLeHKe CTOMMOCTM COOTBETCTBYIOLWMX aKTUBOB, MPU 3TOM
OLleHKa HE3aBMCUMOrO OLEeHLLMKa NPUOPUTETHA MO OTHOLEHUIO K cobcTBeHHOM oueHke PJ1. Mpwu

HaNNYMU He3aBUCUMOM OUEeHKHN NpMHNMaoTCa BO BHMMaHUWeE cnegyume napaMeTpbl:

—  penyTauMs M OMbIT OUEHLWMKa, Hannume addunmpoBaHHOCTU oueHwmka u PJT (nx
6eHedULUMapOB);

—  npuMeHseMble crnocobbl onpeneneHns CNpaBeanIMBoM CTOMMOCTM LieHHbIX ByMar;

— cooTtBeTcTBMe 6anaHCOBOM CTOMMOCTM U PbIHOYHOM CTOMMOCTU COMOCTaBMMbIX
06beKkTOoB.

B oTcyTCcTBUME HE3aBMCUMOW OLIEHKM areHTCTBO MOXET NMPUHNUMAaTb BO BHMMaHNE COBCTBEHHYIO
oueHky PJ1, ogHako, Kak npaBuno, Takas oLeHKa paccMaTpMBaeTCs Kak MeHee HaaéxHas. [TomMmumo
OTuéTa 06 oueHKe, areHTCTBO OuEeHMBaeT Tekyllee MHAHCOBOE MOMIOXKEHME 3MUTEHTA C TOUKM
3pEeHMa UYMCTbIX LOXOLOB (AMBUAEHAbI, POCT CTOMMOCTM OoneBbix 6yMar), kotopble PJ1 cmoxer
NONyYnTb OT BflaAeHUA AaHHbIMM akTMBamu. [lo pesynbTaTaM aHanmsa oTuéTa 06 oueHKe WU
ONHAHCOBOro NONOXEHNS SMUTEHTA aHa/IUTUKM areHTCTBa MOTyT MepecMOTPeTb OLEHKY CTOMMOCTU

mnmyuiecTBa, OTpa)I(éHHOFO Ha 6anche, NMpUMEeHUB K Hen COOTBeTCTByIOIJJ,VIl‘/'I ANCKOHT.

I1l. OueHka oxxupaembix noTepb no BHebanaHcoBbIiM oba3zatenbcTeaM (EL_off)

OueHka oXunaaeMbix MoTepb MO rapaHTUAM U MOPYUUTENbCTBAM PacCUUTLIBAETCS KakK CyMMa
npousseneHuit BHebanaHCoBbiX 06A3aTeNbCTB  Mepen  OTAENbHbIMM  KOHTpareHTamMu  Ha
COOTBETCTBYIOLLME MOMNpPaBoYHble KO3PPULMEHTbI, KOTOPbIE XapaKTepU3ytoT BEpPOATHOCTb AedosTa
npuHuurnana v 3asmcaT ot ero OKK/OCKK (cMm. Tabnuuy 22). Takum o6pa3oM, oxngaemble B Ciyyae

AedonTa noTtepu B LAHHOM C/lyyae M3HavanbHO npupaeHueatoTcs Kk 100%.

Tabnuua 22. OnpepgeneHue nonpaBoUYHoro Ko3¢phuuMeHTa AN BblJaHHbIX rAPaHTUA U NOPYYUTENBCTB

MonpaeouHbii koabduumeHT KaTteropusa OKK/OCKK koHTpareHTa
ANA rapaHTUiA M NOPYYNTENDbCTB, AJa CCClece
BbIAAHHbBIX PENTUHIYEMbIM INLLOM Y BbIe BBB/bbb BB/bb B/b U HIDKE
Bbicokas koHueHTpaumsa Ha 1 KoHTpareHTe 3% 8% 25% 60% 100%
WM BbICOKAs KOPPENAUmNs KPeaNTHOro
KayecTBa KoHTpareHToB u PJ1
MHbie cniyyan 1% 5% 15% 25% 100%
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anIﬂO)KeHVIe 4, ﬂMaﬂaBOHbl AUCKOHTOB Npu Nnpopa)e n3baToro npegMmeTa IM3NHra

Twvn umywecTea

JlerkoBov aBTOTpaHCnopT

ManoToOHHaXXHbI KOMMEpPYECKMI

TpaHcnopT (LCV)

AsTobYyChbl

Ipy3oBon aBTOTpaHCNoOpT

CrpouvTtenbHas 1 aBTOAOPOIXKHas

cneuTexHUKa

CenbcKoxo3aMcTBEHHAas TEXHMKA

Y60opouHas 1 npoyas creurexHmKka

[py30BOM >KENE3HOAOPOXKHBIN TPaHCMOPT

AHKP

OwnanasoH

ANCKOHTOB

0,1-0,25

0,1-0,25

0,2-0,4

0,1-0,25

0,3-0,7

0,3-0,7

0,6-0,7

0,3-0,9

Knioueeblie dakTopbi,
yuuTbIBaEMbIE MpU

onpeaeneHNn ANCKOHTa

BO3pacT

BO3pacT

MapkKa, BO3pacT, pe>XXUM

aKcnayaTauunm

BO3pacT

BO3pacT

BO3pacT

BO3pacT

TWM, BO3PacT, PeXuM

aKCcnayaTauunn

Mpumepsbl anckoHTOB

BospacTt no 4 net — 0,1

Bospact 6onee 8 netr — 0,25

BospacTt no 6 net — 0,1

BospacTt 6onee 10 net — 0,25

TypucTuueckme aBTobyCbl MHOCTPaHHOIO NMPOM3BOACTBA BO3PAaCTOM
no3ner—0,2

lopoackue 1 npuropogHbie naccaxmpckue astobycbl oo 3 net — 0,4

Ho 7 ner — 0,1
Bonee 10 net — 0,25

Bospact ot 3 no 10 net — 0,5

Bospact no 3 ner — 0,3

Bospact 6onee 10 net — 0,7

Bospact go 3 netr — 0,6

BospacTt 6onee 3 netr — 0,7

[MonysaroHbl, xonnepsbl, LUCTepHbl AN 6eH3nHa n pedpukepaTopbl
gospactom go 10 net — 0,3

BaroHbl ons aBTomobunen sospactom ot 5 net — 0,8

BaroHbl ons kKokca, uMcTepHbl 418 KUCNOT, ByHKkepbl ans HedpTebuTyMa

n okaTtbiwer Bo3pactom ot 10 net — 0,9

['py3oBble BaroHbl Bo3pacTom cebiwe 20 net — 0,8
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Tun umywecrea

Maccaxn pCI(Ml)'I >Xene3HoOopOXKH bl

TpaHcnopT

MomewxHoOM cocTas (TennoBo3bl,
NTOKOMOTMBbI W MPOY.), MOLABUXXHOM COCTaB

MeTpononuTeHa, TpaMBau, Tponnenbycsl

BoaHbit TpaHcnopT

ABMaLMNOHHBIN TpaHCNopT

JlerkomMoHTUpyeMoe 1 yHnBepcanbHoe

obopygnoBaHue
Kommepueckas HegBM»XmnMocTb (opucHbie

34aHn4, Npon3BoaACTBEHHbIE U TOProBble

rnomeLeHuns)

AHKP

OwnanasoH

AUCKOHTOB

0,9

0,8-0,9

0,3-1

0,2-0,9

0,5-0,9

0,1-0,9

Kniouesblie ¢pakTopsl,
yuuTbIBaE€Mbie Npu Mpumepsbl agnckoHTOB

onpeaeneHnn ANCKOHTa

ﬂ,VI3el1beIe, 3NeKTpunyeckmne ToKOMOTUBbI U peMOHTHbIl)’I I'IO,EI,BVI)KHOVI

™n coctas — 0,8

TpaMBaliHble BaroHbl 1 NOABMXKHOM cocTaB MeTporonmTeHa — 0,9

YHuBepcanbHble BogHble cyaa (Cyxorpysbl, TaHKepbl, 6apku, KaTepa,
nopgkn, axtbl) Bospactom go 10 netr — 0,3, ot 10 go 30 net — 0,4,
6onee 30 net — 0,5, 6onee 30 net — 0,6

Maccaxunpckune sBogHble cyna sospactom go 30 net — 0,55
BO3pacT, TWN
Maccaxupckne sBogHble cypa sospactom ot 30 net — 0,65

CneunanuanposaHHble BogHble cyaa (HedTecTaHumu,
nnaeMacTepckume, NefoKosbl, UCCNeAoBaTENbCKNE CyAa, Ha

NMOABOAHbIX KPbI/IbSX U BO3AYLWHOW noayLlike, aebapkagepsl 1 np.) — 1

MHocTpaHHble Bo3ayLwHble cyaa Bo3pacToM go 5 net — 0,2

Poccuiickune BosaywHble cyna Bospactom go 5 netr — 0,3
HOPUCANKLMS, BO3PacT

Poccuiickune BosaywHble cyna Bospactom ot 15 net — 0,9,

MHOCTpaHHble BO3ayLWHble cyaa Bospactom oT 20 net — 0,9

CraHKu gns peskun MeTanna n gpesecuHol, o6paboTkn MeTanna
peXXuM aKCnIyaTaumm AaBneHveM, 6ypuibHble 1 ApobusibHble YCTPOUCTBA, SKCTPYAEPDI U

np.) ¢ usHocoMm He 6onee 40% oT HopMaTuBHOro cpoka — 0,5

MH,D,MBM,D,yaﬂbeIl)’I aHann3 TeKyWUnXx n NnoTeHUManbHbIX AE€HEXHbIX MOTOKOB obbekTa 1 ero

XapaKTepUCTUK

U



Tun umywecrea

I"Ipoqaq HeaABMWKUMOCTDb,
CNIOXXKHOAEMOHTUpyeMoe 1 YHUKasibHoe

obopygnoBaHue

MNHble npenoMeTbl IN3UHra

AHKP

OwnanasoH

AUCKOHTOB

0,4-1

0,1-1

Kniouesblie ¢pakTopsl,
yuuTtbiBaeMble npu

onpeaeneHnn ANCKOHTa

nokKauusd, Tun

Mpumepbl guckoHTOB

MpounseoacTBeHHas HeABMKMMOCTb B KpYnHbiX ropogax — 0,4
MpounseoacTBeHHas HEABMKMMOCTb B MasloHaceNeHHbIX ropoaax v
BHe ropogos — 1

KpynHorabapuTHbie yCTaHOBKM M 060pYLOBaHNE XMMUYECKMX,

MeTannypruyecknx u HebrenepepabaTbiBatowmx 3asogos — 1
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MpunoxeHune 5. NpuHUMNbI OLEHKN AenoBol penyTauumn

OcobeHHOCTU oLeHKU AenoBol penyTauuu 6eHedpuLmapos

[Mpy oueHke penoBor penyTaumm beHeduumapa PJ1 areHTCTBO yuuTbiBaeT, B YaCTHOCTM,

cnegywoume Kpyutepun:

Hanunune HeratneHon nHpopMaumm o beHedbuumape 1 NOAKOHTPOSbHbBIX €MY KOMMAHMUAX
B CMWN (Hanpumep, nHdopMaums o NpoCpoUYEeHHOWN 3a40/HKEHHOCTU, B TOM 4uC/ie O
Hasiorax, MOLWEHHNYeCcTBe, HefobpoCcoBeCTHOM npakTuke (BK/OUYas HemnpospavyHoe
LeHoobpasoBaHue, HefobpocoBecTHoe MHGOPMUPOBaHWE, MOAMEHa MPOAYKTa U T. A.),
HEUCMOMHEHMM KOHTPAKTOB Ha KpYrMHble CYMMbI U Mp.).

YyacTne 6eHeduumapa c gonen 6onee 10% B kanuTane KoMnaHWM GbLUHAHCOBOrO CeKTopa
(6aHKOB, CTPaxoBbIX, HE6AHKOBCKMX KPEAMUTHbIX OpraH13auui 1 T. 4.) B TedeHune 3 net o
fedonTa / Hayana $pUHaAHCOBOro 0340POBAEHUS.

Yyvactue 6eHeduumapa c gonen 6onee 25% B KanuTane KoMnaHuM (MOMMMO KOMMaHWUM
¢duHaHcoBoro cektopa) B TedeHne 3 net fo aedonta (MoXeT ObiTb CAMOCTOATE/NbHbIM
OCHOBaHWeM A8 HEraTUBHOW OLIeHKM AenoBon penyTaumn 6eHeduumnapa).

YyvacTtue 6eHedumumapa c gonen 6onee 25% B kanuTane LLPUANYECKNX TNL, UMEIOLWMX, MO
MHEHMIO areHTCTBa, BbICOKMI puck aedonTa.

OTkpbiTble cyaebHble UCKM B OTHOWeHMU 6HeHedbuuMapa W MOAKOHTPOSbHbLIX eMy
KOMMNaHul (Npexae Bcero, UckM o 6GaHKpoTcTBe) (MOXeT ObiTb CaMOCTOATE/bHbIM
OCHOBaHMEM /18 HeraTUBHOMW OLLeHKM AeN0oBOW penyTauun 6eHeduumapa).
MNpueneueHne ¢usmyeckoro nuua, aensowerocs beHedbumumnapom c gonen 6onee 10%,
K YrO/IOBHOW OTBETCTBEHHOCTU MOXET 6biTb CaMOCTOATENbHbIM OCHOBaHWEM Afid
HeraTMBHOM OLIEHKM AeNoBOW penyTaummn beHeduumapa.

Pabota 6eHeduumapa Ha pPYKOBOAAWMX LAO/MKHOCTAX B OPUAMYECKUX NMLAX,
ponyctmeBwnx AecbonT (MoXeT 6biTb CaMOCTOATE/IbHbIM OCHOBaHWEM ANd HeraTUBHOM

OLLEeHKU AeNoBoV penyTauum 6eHeduumapa).

Ocob6eHHOCTM OLeHKM AenoBol penyTaumMm ayaAuTopos

ﬂpm oueHKe ,El,eJ'IOBOI\/'I penyTaunm ayanTtopoB areHTCTBO YUYNTbIBAET, NpeXKae BCero:

1.

Yucno komnaHui ¢uHaHCOBOro cekTopa (BkAtouyas 6GaHKW, CTpaxoBble KOMMaHUU U
HebaHKOBCKME KpeAUTHbIe OpraHM3aumm), B OTYETHOCTM KoTopbix (kak o MCPO, Tak 1 no
PCBY) ayautop He nocTaBui MoOL COMHEHME MpUMEHEHWe MPUHLUMNAE HermpepbiBHOCTU
AeaTenbHoCcTU (6o MHbIM 06pa3oM He NPUBAEK BHMUMaHWe K 06CToaTeNbCTBaM, KOTOpble
MOTYT BbI3BaTb TakMe COMHEHMA); NpU 3TOM Takas opraHM3aLus UAN KOMMaHUs B TeuyeHue
1-2 net ponyctuna AedonT uUnn CTONKHynacb ¢ GpUHAHCOBLIMU TPYAHOCTAMU, BKIKOYas

cny4dan, Korga I'IOTpe6OBal'IOCb CI)I/IHaHCOBoe o340poBaeHne KoMnaHmn.

He YUYUTbIBAOTCA C/alydan pe3Koro yxyaueHuda d)I/IHaHCOBOFO COCTOAHUA N3-3a BHE3aMHbIX
CO6bITMl‘/‘I, npomnsouwegumnx nocne nogrotoBkn COOTBETCTBYyHOWEro aygutopcKoro
3aknoveHms. Kak npaBuno, ANnd OULeHKN NCnonb3yeTca A0CTYyNHada areHTCTBY CTaTUCTUKaA 3a

nocnegHue 3-4 roga. 3HaunTenbHOe YUCIO TaKUX cnydaeB VI(I/IJ'II/I) nXx BbICOKasa Aongd
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B O6LI.I,eM ymcne 3aKkarUYeHUM ayaonTopa MOXXeT 4ABNATbCA CaMOCTOATe/IbHbIM OCHOBaHUWEM

Ana oueHKM onbiTa, peCypcoB Un I(BaJ'IVId)VIKaLI,VIVI ayanTopa Kak HegoCTaTO4YHbIX.

2. O6uee yMcno KoMnaHnn GUHAHCOBOro CEKTOpPa, NOMYYMBLINX ayAUTOPCKOE 3aK/toueHue
y AaHHOro ayamTopa (Kak MpaBWno, AAS OLEHKM WUCMOofb3yeTcs AOCTYMHas areHTCTBY
cTaTUCTUKa 3a nocnegHue 3-4 ropa). Manoe umcno KomMmaHWM GUHAHCOBOrO CeKTopa
cpeau KAWEHTOB ayAMTOpa OKa3blBaeT HeraTMBHOE BAMSAHME Ha OLEHKY M MOXeT 6biTb
CaMOCTOSATE/IbHbIM OCHOBaHWEM A1 HEBO3MOXHOCTU OLEHUTb [LEe/OBYIO0 penyTauuto
ayAnTOopa Kak BbICOKYHO.

3. TMonHoTy packpbiTvs MHPOPMaLUN B 3aBEPEHHOWN ayaUTOPOM OTUETHOCTU (B YAaCTHOCTM,
O CTPYKType COBCTBEHHOCTM, KayecTBe aKTMBOB, MacliTabe onepauui CO CBSA3aHHbIMU
CTOpOHaMU, CTpyKType goxopos). Kak npaBuno, He[oCTaTOYHO AeTasnbHOe pacKpbiThe
nHdopMaLmm (BKOYas OTCYTCTBME COOTBETCTBYIOLLMX PAaCKPbITMUIN) OKa3blBaeT HEeraTUBHOE
B/IMSIHME Ha OLLeHKY.

4. VndopMauumio O CyLWECTBEHHbIX WCKaKEeHUAX B OTYETHOCTM, KOTOpble He 6bin
3adMKCMpPOBaHbl ayAUTOPOM, HO 6biM BbiABAEHbI UHbIMKU AMLAMKU (HOBbIM ayaMTOpPOM,
areHTcTBOM U T. A.). Kak npaBuno, Takme ¢akTbl OKa3biBalOT CyLLECTBEHHOE HeraTMBHOE
B/IMSIHME HA OLLeHKY.

5. HecooTBetcTBue uucneHHoctTn u (MnK) KBanubMKaLUM COTPYOHWKOB ayAUTOPCKOM
OpraHu3aLmMm CNOXHOCTU OPraHM3aLUOHHONM CTPYKTYpbl €€ K/OUYEBbIX KAMEHTOB. Takoe
HEeCOOTBETCTBME MOXET OblTb CaMOCTOATENbHbIM OCHOBaHWMEM A/ HEBO3MOXHOCTU

OLEeHNTb OeNOBYIO penyTaunio ayanTopa Kak BbICOKYHO.

© 2025 OO0 «HKP».

OrpaHquH ne oTBeTCTBEeHHOCTU
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[aHHbIn  pOKYMEHT  ABAseTCA  WHTeNNeKTyanbHOM COBCTBEHHOCTbO obwectBa C  OrpaHWYEHHOWM
otBeTcTBeHHOCTblO «HaunoHanbHble KpegutHbie PentuHrn» (OO0 «HKP») un  oxpaHseTcs 3akoHOM.
MpeacTtaBneHHas nHdpopMaums npepHasHayeHa O WUCMONb3OBAaHUS WCK/OUUTENIbHO B O3HAKOMUTENbHbIX
uenax. He gonyckaetca pacnpoctpaHeHue HacToswen nHbopmMaumm nobbeiM crocobom u B nobon dopme 6e3
npensaputensHoro cornacmsa co ctopoHsl OO0 «HKP» n cebinkm Ha nctouHmk. McnonbsosaHune nHdopmaumnm

B HapyLlleHWe YyKa3aHHbIX TpeboBaHM 3anpeLleHo.
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