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Bce cywecTBeHHbIe pa3nnuma Mexay faHHoW pefakument Metononornm NnpucBoeHus KpeamTHbIX
PENTUHIOB MO HauMoHanbHoW wkane ansa Poccunckon Pegepaumm GUHaHCOBLIM KOMMAHMUAM U paHee

fencTBoBaBLlen pejakumnen, yreepxaéHHon 17 maa 2023 ropa, npyBeaeHbl B epeyHe N3MeHEeHUN.
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(HanpuMep, onpepeneHUs KpPeAUTHOrO  PEUTUHT],
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BOCK 6a30Bas oLeHKa COBCTBEHHOM KpeanToCcnocobHOCTH
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nokasaresib, U3MepseMbli 3a onpefenéHHbI Nepnoa BpeMeHn (Hanpumep:

BbIPYYKa, uMcTas npubbinb)
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pervoHasbHble M MECTHbIE OpraHbl BNacTu
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HebaHKOBCKas OopraHmsauud, cneumannsnpyrowadaca Ha npenoctaBneHnn

baKTOPUHIoBbIX yCnyr

IOpUAMYECcKOoe NINLO, KOTOPOE BXOAUT B 061acTb MPUMEHEHUs AaHHON

MeToponoruun
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1. O6nacTb NnpuMeHeHus

HaHHas MeToponorns NpuUcCBOEHWS KPeAUTHbIX PEWTUMHIOB MO HAaUMOHANbHOW LWKane Ans
Poccuinickon Pepepauun duHaHCoBbIM KOMNaHuaM (panee — «MeTogonorna») npuMeHsaeTcs
O6uecTBoM c orpaHuvyeHHOW oTBeTcTBeHHOCTblo «HauunoHanbHblie KpeguTHblie PentuHrn» (nanee —
«areHtcTBo» UM «HKP») gns onpepeneHus oueHkn cobcTBeHHOWM KpeauTocnocobHocTu (nanee —
«OCK») 1 npucBoeHMs KpeaMTHbIX PEeNTMHIOB W MPOrHO30B MO KPeAMUTHbIM penTUHraM no
HauunoHanbHoW wkane ana Poccuiickon Pepepaumm GpUHaHCOBLIM KOMMaHUAM (anee — «dUHaHCoBas

KOMMaHUNN», KPENTUHTYEMOE NTULLO», «PJT»).

B paMKax MeTO,EI,OJ'IOFI/II/I non ¢I/IHaHCOBbIMI/I KOMMNaHNAMMN nogpasymeBaroTca cneagyrouwune

ropuamyeckue nmua:

1) KOMMaHNN, OCHOBHaa AeATe/IbHOCTb KOTOPbIX Tpe6yeT Hannyunsa BbI,D,aBaeMOl)’I baHkoMm

Poccuu NNUEeH3nn I'IpOd)eCCVIOHa}'IbHOFO y4vyaCTHMKA pbIHKa LLeHHbIX 6yMar;

2) KOMMaHM1M, OCHOBHbIM BNOOM OeATE/IbHOCTU KOTOPbIX ABNA€eTCA ocyuwecTBeHne BO3BpaTa

Npo61eMHOM 3aA0/MHKEHHOCTU (fanee — «KOMNEKTOPCKOe areHTCTBOY);

3) KOMMaHWK, OCHOBHas AEATENbHOCTb KOTOPbIX HampaBfieHa Ha MpefoCTaB/eHne KINeHTaM
bUHAHCUMPOBAHUA WM UHbIX YCAYr Moh YCTYNKy [AeHeXHbix TpeboBaHwi (fanee —

«paKTOPUHroBasi KOMMaHUA»);

4) KOMMaHUM, OCHOBHas [eATeNbHOCTb KOTOPbIX He TpebyeT Haanuus ULeH3uu
npocdeccroHanbHOro y4YacTHMKAa pbiHKA LeHHbIX 6yMar, HO noppa3yMeBaeT ornepauuu
¢ bMHaHCOBbIMM MHCTPYMEHTaMu (BK/ItOUas BblAayy 3aiMOB, yNpaBieHne LLeHHbIMY 6ymMaramm

U X SMUCCUIO).

HaHHas MeTogonorns He cnonb3ayeTca Npy NPUCBOEHUN KPeAUTHbBIX PEUTUHIOB KPeAUTHBIM U
CTpaxoBblM  OpraHW3auusaM, JIUSUHIOBbIM W XONAWHTOBbIM ~ KOMMaHWSAM,  rOCYAapCTBEHHbIM
BHebloMKEeTHbIM  poHAAM, rapaHTUWHLIM opraHusauumsaM, dopekc-gunepaM, MUKPODUHAHCOBbLIM
opraHusaumaM, nombapgaM, KpeauTHbIM MOTPebUTeNbCKUM KoomMepaTMBaM, CeNbCKOXO3AUCTBEHHbIM
NnoTpebuTenbCkKMM KoomnepaTuUBaM, XMUULHBIM HaKOMUTEsbHbIM KOomnepaTMBaM, HerocyaapCTBEHHbIM
MEeHCUOHHbIM (OHAAM, KOMMaHMAM, CO3A4aHHbIM WCKAIUUTENbHO ANS BbINyCKa LeEeHHbIX 6yMar B

WMHTepecax MaTEPUHCKOM OpraHM3auuu.

MeToponorva npuvMeHseTcs K OPUANYECKUM NNLAM, 3aperycCTpUPOBaHHbIM Ha TeppuUTOpUU
Poccurnickon ®Pepepaunn, a Takke K HepesuaeHTaM, OCHOBHas AeATeNbHOCTb KOTOpbIX BeAETCA Ha
Tepputopun Poccurickon Pepepaumun. [Npn npuvcBoeHUU KpeAuTHbIX PEUTMHIOB MO HacTosAen
MeTogonormm areHTCTBO MOXeT AOMOJIHUTENbHO NpUMeHsaTb apyrine Metopgonorum HKP ana oueHkm

OTAeNbHbIX GaKTOPOB.

ANHKP 6
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2. CooTBeTcTBME TpebOBaHUAM 3aKOHOAATENbCTBA

LaHHas MeToponorma ocHoBbiBaeTca Ha HopMax PepepanbHoro 3akoHa ot 13.07.2015 . N2 222-
®3 «O pesaTenbHOCTUM KpeauTHbIX penTUHroBbix areHTCTE B Poccunckon Pepepaunn, o BHeCEHUM
nsMeHeHns B ctatbio 76.1 @epepanvHoro 3akoHa ,O LleHTpanbHom 6aHke Poccuinckon Pepepaumn
(BaHnke Poccumn)” v npusHaHWM yTpaTUBLIMMUK CUNY OTAEMbHbIX MONOXEHUA 3aKOHOAATENbHbIX aKTOB
Poccunckon Pepepaumm» (panee — «222-O3»). Cpokn nepecMoTpa KpeaUTHbIX PEUTUHIOB,
MPUCBOEHHbIX MO pAaHHoW MeTogonornn, He MoryT npesbiwate 365 aHelt ¢ patel nocnegHero

pPEeNTUHIOBOro AEeNCTBMIA.

B uensx cobniogeHns pencTeylowero 3akoHopaTenbctBa Poccuinckon Pepepaumun, a Takxe
B Lenax nopaepaHus aKTyasbHOCTUM MEeTO[OJIOTUIA U MPO3PayYHOCTU PEUTUHTOBOM AeATeNIbHOCTU
areHTcTBa MeTogonorMa MNoANeXuT MepecMoTpy B CayyasaX, MNPeayCMOTPEHHbIX B [AOKYMeHTe

«OcHoBHble NOoHATUA, ncnossibsyembie O6U.I,eCTBOM C orpaqueHHoﬁ OTBETCTBEHHOCTbIO

,HauvnonanbHbie KpeantHble PeTuHrn® B MeTogonormyeckon 1 pemTMHrosomn AeaTenbHOCTU.

[aHHaa MeTopgonorua nognexxmut obga3aTenbHOMy NepecMoTpy B Cpok He nosgHee 1 roga c gathl
yTBEpXAEHMUA / nocneaHero nepecMoTpa npuMeHsemon Metopgonoruun. B pesynbtate nepecMoTpa B
MeTogonoruo MoryT 6biTb BHECEHBI U3MEHEHMS, UM OHa MOXKET ocTaTbcsa 6e3 nsmeHeHun. B npouecce
MUcrnonb3oBaHMa AaHHOM MeTomonorum Kaxabid C/yyal OTCTYM/JIEHUS OT Heé AOKYMEeHTUpyeTcs u

pacKkpblBaeTCa areHTCTBOM Ha oduumanbHOM camte https://www.ratings.ru npu onyb6ankoBaHUm

KPeAUTHOrO PEWTUHra WUAM MPOrHO3a MO KPEeAUTHOMY PEWTUHTY C YKa3aHWEM MPUYUHbI TaKoro

OTCTYynNneHun4d.

Mpu o6HapyskeHUn B AaHHoM MeTogonorm ownboK, KOTOpble MOBAUAIM AU MOTYT MOBAUATb Ha
KpeauTHble PenTUHIU U (UAK) MPOrHO3bl MO KPeAUTHbIM PeWTUHraM, areHTCTBO aHanusupyeTt u
rnepecMaTpmBaeT €€ B COOTBETCTBMM C YCTAHOB/IEHHbIMU B areHTCTBe npouenypamum n 222-P3. Ecan
BbifiB/ieHHble B MeTomonorm owmnbKM OKasbiBalOT BAMAHME Ha MPUCBOEHHbIE paHee KpeauTHble
PEUTUHIM UAN NPOTrHO3bl MO KPEeAUTHbIM PeNTUHraM, areHTCTBO PacKpbiBaeT AaHHYH MHPOpMaLUIo Ha

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

Ecnu nnaHNpyemblie U3aMeHeHUs OaHHOM MeTO,EI,OJ'IOFI/II/I ABNAKOTCA CyWweCTBEeHHbIMN (HaanMep,
NM3MeHeHne oTAeNIbHbIX CbaKTOpOB MeTO,ﬂ,OJ'IOFVIVI) M OKasblBalOT MW MOryT OKa3aTb B/IMNdHUE Ha

}J,eﬁCTByIOLU,VIe KpegouTHble pel‘;ITMHFM, areHTCTBO!

— pa3sMelwaetT Ha CBOEM oduumanbHoM camte  https://www.ratings.ru  MHpopMaumio

O MNaHUPYEeMbIX UW3MeHeHUsaX npuMeHseMon MeTogonorMm ¢  yKkasaHMeM MpUUYUH
M NOCNeACTBMN TaKMX U3MEHEHWUKN, B TOM uYMc/e AN KPeaUTHbIX PENTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C faHHon MeTopnonoruen;

— He nosgHee 6 MecsaUEB CO OHS M3MEHeHUs npuMeHsemol MeTogonormu ocywecTsnseT
OUEeHKY HeobxoAMMOCTM repecMoTpa BCeX KPeOUTHbIX PEeNTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C faHHon MeTopnonorven;

— B Ccpok He 6onee 6 MecaueB co AHA N3MeHeHMsa npuMeHsemol Metogonornm ocywecTensaeT
NnepecMoTp KPeaANTHbIX PENTUHIOB, €C/IN MO pe3y/bTaTaM OLLEHKW BbisSiBieHa He06X0OMMOCTb

NX NepecMoTpa.

ANHKP 7
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3. UcTtouHukmn nupopmauumn

NcTtouHnkamn wuHPopMaumm AN MpUCBOEHUS KPeAUTHOro penTWHra B paMKax [HdaHHOM

MeTogonormn aenstoTCa cBeaeHns nybnmMUHOro xapaktepa U cBefeHus, npegocTasneHHbie PJ1, B Tom

ymncne no

3anpocy areHTcTBa (BK/touas aHKeTy no ¢opMe areHTCTBa) WAW B paMKax MpOBeAeHUs

PENTUHIOBOM BCTPEYM aHaNIUTUKOB areHTCTBa C NpeAcTaBUTeNs MU PENTUHTYEMOTO INLLA.

I'IpM npncBoeHNN KpeanTHoro peD’ITMHFa aAreHTCTBO MOXKeT NCNOoJ1b30BaTb cieayroume MCTOYHUKA

nHdopMaumm B N10BOM CoyeTaHUM:

1. O6was undopmaumsa o6 PJ1:

aHkeTa no ¢opMe areHTCTBa;

yCTaB B AENCTBYIOLEN peaakLmn;

cxeMa AelCTBYIoLWEeN OpraHn3aLMoHHOM cTpyKTypbl PJ1;

cxeMa CTpykTypbl cobctBeHHocT PJ1 (c ykasaHueM KoHeuHbix 6eHeduuMapoB) Ha
nocnefHo OTYETHYIO AaTY U 33 2 NpeablayLLMX roaa;

pokyMeHTbl PJ1, pernameHTupytowme KoprnopaTMBHOe yrpaBnieHue (BKtouYas akLMOHepHble

cornawieHmsa n nHble aHaorn4yHblie p,OKyMeHTbI) nynpasneHne puckamMuj
AOOKYMEHTbI, onpegendarowme ctpatermo passnutmd U MHBECTULUNOHHYIO CTpaTeruio;

JaHHble, NoSlyYeHHble B XOA4e pelTUHIOBbIX BCTped ¢ npeacTtasutenamn P/

2. ®PuHaHCcoBas U ynpaBneHYecKas OTYETHOCTb, CONYTCTBYIOLWME MaTepuarnbi:

3aBepeHHas ayanTopoM ronosas otuétHocTb PJ1 no MCPO! (skntouas 3akntoueHmne ayamtopa
W MpMMeYaHUs K OTYETHOCTU) 3a NnocnedHue 3 roaa;

KBapTa/ibHas/Monyrofoeas  HeKoHCoNMAMpoBaHHasa  oTyétHocte P/ no MCPO
(c npuMeyvaHunamn) 3a nocnegHue 3 roaa;

KBapTa/ibHas/monyrofoeas  KOHCONMAMpPOBaHHas  OTYéTHocTb  PJI no MC®O
(c npyMeyYaHnaMM) 3a nocnegHue 3 roaa;

3aBepeHHas ayauTopoM rogosas oTuétHocTe PJ/1 mo PCBY (Bknwouas npuMeuvaHunsa wu

paclwmdppoBKM K OTYETHOCTM) 3a NocnegHue 3 roaa;
OTUYETHOCTb K/HOUYEBbBIX OOBEKTOB B/IOXXEHUN;

OTYETHOCTb KOMMaHWM, KOTopble MOTYT 6bITb PaCCMOTPEHbI B KayecTBe MoAaep>KMBatoLWero

N1 NpUY OLLeHKE YPOBHSA 3KCTPaOpANHAPHOM NOAAEPIKKU;

KBapTanbHble oTuéTbl PJ1, 3MUCCMOHHbIE LOKYMEHTbI MO OTAEMbHbIM BbIMYCKaM LleHHbIX Bymar
P/,

OTYéTbI 06 oueHKe cTomMocTu akTueos PJ1 3a nocnegHue 3 roaa;

OTUYETHOCTb NPOGECCUOHANbHBIX YY4AaCTHUKOB pbiHKA LeHHbIX ByMar, HarnpasnseMas B baHk
Poccun. Hanpumep, oTu€THOCTb B COOTBETCTBUM C yKaszaHueM banka Poccum ot 30.09.2022
N2 6282-Y «O6 obbeMe, dopMax, Cpokax U NopaaKe COCTaBNeHUs U npeacTasneHus B baHk
Poccuu otueTHOCTM NpodeccroHasnbHbIX YYaCTHUKOB PbiHKA LIeHHbIX ByMar, OpraHM3aTopoB
TOProBAM WM KAWPUHIOBbIX OpPraHU3auun, a Takxke ApYyron uHpopmaumm» unm ero 6onee

nosgHue aHanoru,;

"Mpun Hanunumm y PJ1 otuéTtroctn no US GAAP oHa MoxeT 6biTb mpenoctasneHa smecto MCPO.
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—  ¢wvHaHcoBas Mogenb PJT / mporHosHbin 6rogXeT ABUXEHUA AEHEXHbIX CPeAcTB Ha CpoK

He MeHee 1 roga (c NnokBapTanbHOM pasbueKomn).

3. MNy6nnuHbie ucTOUHUKM UHPOpPMaLMK:

—  unHodopMaums, packpbieaemas baHkoM Poccumn 1 npasutenscteom Poccurickon Pepepaunm;

—  oduumanbHble AaHHble CTaTUCTUUYECKUX CAYX6 U HafHaLMOHabHbIX CTPYKTYpP, OTpacneBbixX
accouuaumm;

—  unHoopmMaumsa ns CMU 1 gpyrux oTKpbITbIX MICTOYHUKOB.

4. MakpoakoHoMuueckue, oTpacneBbie NPOrHo3bl, MpoUYne UCCneaoBaHNA U OLLeHKU areHTCTBa.

5. Unasa nHdopmaums, koTopas, No MHEHUIO areHTCTBA, ABMSAETCA CyLeCTBEHHOW ANA NpoBeAeHUs

pPelUTUHroBOro aHanusa.

OcHoBol ana oueHkn nokasaTenen un cybdaktopos, ucrnonbsyembix B Metogonorum, mMosxet
BbICTYNaTb Kak oT4éTHocTb no PCBY, tak u otuétHocte no MCPDO. Kak npaBunio, areHTCTBO OTAAET

npeanoyTeHne ayanposaHHom otyétHocT no MCPO.

AreHTCTBO OCTaBnsieT 3a cobol npaBO paccynTbiBaTb OTAE/IbHbl€ MOKa3aTes i1, oueHnBaeMble
B paMKaXx MeTOLI,OI'IOFMM, C yl—IéTOM oXXnaaembix nmbéo npomnsouwenunx, HoO He OTpa)I(éHHbIX Ha OTLIéTHyIO
naTty M3MEHEHUN B OTYETHOCTU pel‘/‘lTMHFyeMOFO nnda, ecnan nx eamMaHne HoOCunT, No MHEeHUKO areHTCTBa,

AONIFOCPOYHBIN XapaKTep.

B cnyyae HepocTaTouHOCTM MHOpMaLUKM ANng NpUMeHeHus HacTosawel MeTtogonoruu, a Takxke
B C/lyyae, eC/iM areHTCTBO pacCMaTpuBaeT MpefoCTaBleHHY WHPOPMaLMIo Kak HeAOCTOBEpPHYIO,
areHTCTBO OTKAa3blBaeTCA OT MPUCBOEHUS KPEAUTHOrO perTuHra u (Mnn) NporHosa no KpeauTHOMY
PEUTUHIY UK OT3bIBAET NMPUCBOEHHbIN KPEAUTHbIA PEATUHT U (UIN) MPOrHO3 MO KPeAUTHOMY PeUTUHTY.
OcCHOBHbIM  KpUTEPMEM [OCTAaTOYHOCTM WHPOPMaLMU SABNASETCA BO3MOXHOCTb OCYLLECTBAEHUS
nonHoueHHoro aHanmsa PJ1 mo knwoueBbiM ¢dakTopaM (cybdakTopaM) Metogonormm (B T.4. NyTéM
BHECeHMs HeobXxoAMMbIX KOPPEKTUPOBOK B WCXOAHble pAaHHble, npegoctaeneHHble PJ1). Ecnn
nMelolwasacs MHbOpPMaLMsa MO3BOMSET MPOBECTU OLEHKY K/oueBbiXx ¢akTopoB M cybdakTopoB
MeTtoponoruum, Ho eé cnabas AeTanuMsaums CHUKAET TOYHOCTb MPOrHO30B U CYXXAEHUI aHaNUTUKOB,
areHTCTBO, Kak MpaBuIo, YycTaHaBnuBaeT 6Gonee HU3KME oueHKU dakTopa «MeHepMeHT
n 6eHedUuMapbl», a TakKe npuMeHseT 6onee KOHCepBaTUBHblE MPeAnocCbiNkKM Mpu  CTpecc-

TeCTNpoBaHUMN.
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4. OcHoBHble npuHUANDbI MeTOJJ,OHOFVIM, aZiIrOpUTM NpucBoeHnd

KpeAUTHOro peuTUHra u NporHo3a rno KpeauTHOMY peUuTUHry

4.1. OcHoOBHble 3Tanbl NPUCBOEHUSA KPEAUTHOrO PeMTUHra U NPOrHo3a No KpeaAUTHOMY

penTUHry

5 bazoBbin anaropmnTtm peﬁTMHFOBOFO aHann3a ¢MHaHCOBMX KOMMaHUN B paMKax P4eTOAOﬂOFMM

CXeMaTUYHO NpepcTaBfeH Ha pucyHke 1.

PucyHok 1. AnroputM npucBoeHmns KpeauTHOro penTuHra Ana GUHaHCOBbIX KOMMAHUM

.

Bbusnec-npoduns

~ —

BHewHee snusHne
— HeaTusHoe
BANAHWE
Gerneduumapos
— 3KTPaOPUAMHUPHAR
noafepxKa

JOCKI

KpeauTHbIN

npodwunb
——

DUHaHCOBDIN BEOCK I

) EEEEE—
MeHemKMeHT 1
GeHedurUMapbl

S —

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

— peer-aHanui

[MepBoHa4anbHbIM 3Tan Bropoii atan @urHanbHbINA 3Tan

Ha nepeoHauyanbHOM 3Tane penTUHIOBOro aHanunsa onpegensetca 6a3oBas oueHKa cobCcTBEHHOM
10 kpeamTocnocobHocth (nanee — «bOCK») PJ1 Ha ocHoBe B3BEWEHHOM CYyMMbl OLEHOK CRefyoLWmMX
K/TIOMEBbIX PENTUHIOBbIX PaKTOpPOB:
—  6usHec-npoduns (Bec — 40%),
—  ¢wuHaHcoBsbin npodunb (Bec — 30%),

—  MeHemkMeHT n 6eHeduumapsl (Bec — 30%).

15 B tabauue 1 npuBeneHbl pakTopbl 1 cybdakTopbl MeTogonormm, a Tak)ke Mx Beca UM afiropuTMbl
nx pacuéta. Pag cybdbakTopoB nMeeT nnaBatolime Beca, KOTOpble 3aBUCAT OT nokasaTtens «[onrosas

Harpyska», ycpefiHEHHOro Mo nepuogam B cootTseTcTBuu ¢ Tabauuen 10.
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Tabnnua 1. CrpykTypa 6a30B0M OLLEHKN COBCTBEHHOMN KPEeANTOCNOCOBHOCTH

Bec cy6dakropa
Bec
B BOCK AoNroBas Harpyska AONrosas Harpyska AONrosas Harpyska
0% 0-10% >10%
40%  busHec-npodunb
PbIHOYHbIE MO3ULUK 60%
YCTOMYMBOCTb PbIHKA 10%
aveepcudumkaums 6usHeca 30%
30%  ®PuHaHcoebi Nnpodunb
NIMHENHO CHWXaeTcs oT
KanuTan 25% 15%
° 25% no 15% °
nVIHel‘/'IHO yBenuuneaeTcs
JINKBUAHOCTb 10% 20%
A ° o1 10% Ao 20% °
peHTabenbHOCTb 30%
NIMHENHO CHWXKaeTca
CKJIOHHOCTb K PUCK 25% 10%
prciy ° o7 25% a0 10% °
nonr 10% NNHENnHo yBennymBaeTcs 25%

o1 10% no 25%

30% MeHenxMeHT n 6eHeduLMapbl

akuMoHepHble pUCKN

KOpropaTUBHOE yrpaBneHue

cpeaHee rapMOHUYECKOe OLEHOK Cy6dpakTopoB
rnpaBsieHne pnuckamm
ynp P no dopmyne

KOMM1aeHC-pUCKnN

CTpaTernyeckoe nnaHMpoBaHue

PVIC)/HOI( 2. Beca c|>a|('ropos B 3aBUCUMOCTU OT 3HAYEHUSA NOKa3aTens «ﬂOHFOBaﬂ Harpyska»

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

Bec cybdakTopa

100% 10% 0%

3HavYeHWe NnoKasaTtensa ((,D,OJ"IFOBEIH Harpy3ska»
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CooteetcTeue yposHa BOCK u B3selweHHOM cyMMbl oLeHOK $akTopoB NpuBeaeHo B Tabnuue 2.
BOCK MoskeT npuHMMaTb 3HauyeHWs OT aaa 4O CCC, NMPU 3TOM YPOBHU CC, C U d Ha 3TOM 3Tane He

npuceanMBaroTCA.

Tabnuua 2. CooTBeTcTBMe B3BElWeHHOW cyMMbl 6annos n ypoeHs BOCK

basoBas oueHka cobcTBeHHOM BsBeweHHas cyMMa 6annbHbIX OLLEHOK
kpeautocnocobHoctu (BOCK) dakTopos
aaa 2 6,47
aa+ [6,18; 6,47)?
aa [5,90; 6,18)
aa- [5,62; 5,90)
a+ [5,36; 5,62)
a [5,10; 5,36)
a- [4,85; 5,10)
bbb+ [4,60; 4,85)
bbb [4,36; 4,60)
bbb- [4,12; 4,36)
bb+ [3,88; 4,12)
bb [3,62; 3,88)
bb- [3,36; 3,62)
b+ [3,04; 3,36)
b [2,67; 3,04)
b- [2,30; 2,67)
ccc <230
cc He npuceameaeTcs B pamkax BOCK
c He npuceameaeTcs B pamkax BOCK
d He NpucBanBaeTcs B pamkax BOCK

BTopbiM 3TanoM penTnHroBoro aHanmsa sasnsetca onpegeneHune yposHs OCK nytém npumeHeHuns

k BOCK cneaytowmx knouesbix MOANPUKATOPOB:

- CTpecc-TeCTupoBaHue;

onepaunoHHas TpaHchopmauus;

—  perynsitopHble U CaHKUMNOHHbIE PUCKM;

CpaBHUTENbHbIA aHaNW3 COMOCTaBMMbIX KOMMaHUM (peer-aHanms).

B 3aBucuMocTu oT TMna MogudmKkaTopa 1 ero BANAHUSA Ha KpeAUTHOE KauyecTBO peNTUHIyeMoro
nmnua OCK nosbiwaetca B cpaBHeHun ¢ BOCK Ha 1 n 6onee yposHen (cTyneHemn) (NonoxmntenbHoe
BANSAHME MOANPUKATOPA), CHUIKAETCS aHaNoMMUYHbIM 06pa3oM (oTpuLaTesibHoe BiusHMe MoandukaTopa)

NN He naMeHseTcs (YCNoBus Ansg npuMeHeHns mogndukaTopa He BbinonHeHbl). Taknm obpazom, OCK

2To ecTb BrtoYas 6,18 [kBagpaTHas ckobka] U He BkItoYas 6,47 (Kpyrnas ckobka); aanee no aHanormm
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onpepenseTca kak cyMmMa BOCK n nonoxxuTtenbHbix/oTpuuaTenbHbix MogmudukaTopos (cM. pucyHok 1),
npu 3TOM COBOKYMHOEe BAnsaHMe Bcex Mmoamdukatopos Ha OCK orpaHmnyeHo gmnanasoHoM ot -3 go +2

YPOBHEMN.

MNcnonb3zoBaHne MoandpmnKaTopoB NO3BONMSET yUYecTb Lenbin pag ¢akTopoB, Kacatowmxcsa busHeca
PEeNTMHIYeMOro nmua 1 YC/IOBUM OMepaLMOHHON cpefpbl, KOTOpble B AO/IHKHOM Mepe He OTpakeHbl B
BOCK. OCK ™MoeT npuHMMaTb 3HayeHWss OT aaa.ru Ao d, mMpy 3TOM YpPOBHM cc.ru, cru u d
YCTaHaBNMBAOTCA TOMBKO B CJ/ly4ae BbIMOSHEHUs oOnpefenéHHbIX YCNoBui (BHE 3aBUCUMOCTU OT
B3BeLWeHHOW cyMMbl 6anno., nonyyeHHon B pamkax onpegenerns bOCK, n mognoukatopos). lNpasuna

npuceoeHus OCK npusegeHsbl B Tabnuue 3.
Tabnuua 3. Anroputm onpepenenns ypoeHenn OCK

OCK Ycnosus onpepenerusa yposHa OCK

BOCK + pesynbTaT npuMeHeHNs NOMOXKUTENBHbIX M OTPULATENbHbIX
OT CCC.ru Ao aaa.ru
MoandmrKaTopos, onmcaHHbix B MeTtogonornn

ﬂ,ﬂﬂ pel)’ITMHFyeMOFO nnua XapaktepHbl O4€Hb BbiICOKasd BEPOATHOCTb

ceru HeBbINONHEeHUNS d)VIHaHCOBbIX oba3aTenbCcTs B nepcnektmee BAKaNWMX

3 MecaueB 1 KpnTnyeckasa 3aBMCNMMOCTb OT BHelWHeMn KOHDBIOHKTYPbI, OTpac/sieBbIX
TeH,El,eHLl,VIﬁ N KavyeCTBa aHTUKPU3UCHOTIO ynpaBiieHUnd

BeposTHOCTb HEBbINONHEHUS PENTUHIYEMbIM NNLOM GUHAHCOBbIX 0693aTenbCTB
c.ru B mepcnekTmee 6nmxaniumnx 3 MecsaLes Ype3BblualiHO BbICOKA M HaMpsMYto
3aBUCUT OT 3OPEKTUBHOCTM aHTUKPUSUCHOTO YrpaBieHNs

d CooTBeTcTByeT onpeaeneHuio aedonTa

®PurHanbHbIM 3TanoM MPUCBOEHUS KPeauUTHOro pentuHra aensetca npuMeHeHue Kk OCK ¢akTopa
«BHelwHee BnaHve», ang onpeneneHns KOTOPOro areHTCTBO UCMob3yeT Aga cybdakTopa: «HeratueHoe
BAnsHME GeHedUUMapoB» U «IDKCTpaopaMHapHas nogaepkka». [daHHbin sTan nogpobHo onucaH B

OOKYyMeHTEe «OLI,eHI(a BHeEWHero BanaHmna npuv npucBoeHnm KpegmnTHbIX peVITMHFOB no HaU,IAOHaJ'IbHOVI

wkane gnsa Poccuickon Pegepaunm».

OnpepeneHne nporHosa No KpeaUTHOMY perTuHry. [locne npucBoeHns KpeanTHOro penTuHra
areHTCTBO onpegenseT NporHo3 No KpeaAnTHOMY PeUTUHTY. T UMbl MPOrHO30B Mo KpeAUTHbIM pernTUHTaM,

a Tak>ke NpunHUUnbl UX onpeaneneHnda npmeeneHbl B OcHoBHbIX MNOHATUAX, MCMNOJIb3YyEMbIX O6LLI,GCTBOM

C orpaHMyeHHon oTBeTcTBeHHocTblo «HaumonanbHbie KpeanTtHble PenTtuHrny B Metogonornyeckon um

pel‘/JlTMHFOBOIZ AeATe/IbHOCTU. HeCMOTpﬂ Ha TO, YTO MPOrHO3 Nno KpeguTHOMY pel)’ITMHFy yyunTbiBaeT

OXWOAHUA areHTCTBa B OTHOLWIEHUU U3MEHEHUs OTAE/NbHbIX MOoKasaTenen PeruTUHIYEMOro suua,
HeKOTOpble OXMAaeMble U3MEeHEeHUs, BEepOATHOCTb KOTOpPbIX areHTCTBO pacCcMaTpUBaeT Kak OueHb
BbICOKYIO, MOTYT OblTb yYTeHbl Yy)Xe Mpu MPUCBOEHUU KPEAUTHOro perTUHra W, Kak CnefacTtBue, He

npnHMMaTbCAa BO BHMMaHMe rnpu onpegeneHnm nporHo3a no KpegutHoMy peD’ITMHFy.

4.2. OcobeHHOCTU onpeaeneHns oueHoK cybdakTopoB 1 nokasatenem

OueHka Kaxgoro penTuHroBoro ¢akTopa onpenenseTcs MCXoAs U3 BanbHbIX OLEHOK

cooTBeTCTBYWOWMX cybdakTopoB B AuanaszoHe oT 1 (Hauxyawui 6ann, MaKCUManbHO HeraTMBHOe
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BAMAHME Ha oueHKYy KpeguTocrnocobHoct PJ1) pgo 7 (Hannyuwmn 6ann, MakCMManbHO MO3UTMBHOE

BAMSHME Ha OLeHKY KpeanTocrnocobHocTu PJ1).

OueHka cybdakTopa, B CBOO ouepeap, ornpefensiercs oLeHKaMn OTAe/NbHbIX KOMYECTBEHHbIX U
KayeCTBEHHbIX MoKasaTesnen, KoTopble MOryT 6biTb Kak HeMnpepbIBHbIMU (T. €. 6ann MoOXeT MpUHUMATD
nobble AeNCTBUTENbHbIE 3HAaYeHWs, COOTBETCTBYIOWME AMana3oHy YyBCTBUTENbHOCTU®), Tak u

ANCKPeTHbIMU (HanpuMep, HaTypanbHble uncna ot 1 go 7).

Ecnn B MeTogonorumn cneumnanbHo He oroBOpeHO MHoe, pacyéT 6a30BOM OLEHKW OTAENbHOro
nokasaTens BHYTPU yKasaHHbIX B MeToponorMm rpaHvL, AManasoHa YyBCTBMTENbHOCTWU MoKasaTens
(6eHUMapKOB) OCYyLLEeCTBNAETCS B COOTBETCTBMM C 6a30BbIM MNOAXOAOM, TO €CTb C MOMOLLbIO TMHENHOM
byHKuMn®:

OLI,eHKa rnokasaTesien B AaHHOM C/ly4dae ocyuwecTtBndeTcsa no O,EI,HOI‘/‘I n3 cnepymoumnx d)OpMyJ'IZ

npnb >a npna>b
Z, ecyiu x<a z, ecyiu x =a
x — x —
flx) = (y—Z)*b_a+Z,ecm/1aS x< b fx) = (y—Z)*b_a+Z,ecm/1bS x< a
v, ecii x=b v, ecii x<b

roe:
X — 3HAYeHue rnokasarens;

a — Noporoeoe 3HayeHue nokasatesns, COOTBETCTBYIOWEE MUHUMabHOW 6anbHOM OLEeHKe;
Z —MUHKWManbHasa 6annbHas oueHka (1, ecnim oTAeNbHO He OrOBOPEHO MHOE);

b — noporoeoe 3HaueHVe NokaszaTens, COOTBETCTBYHOLLEE MaKCUMasbHOM 6an/ibHOM OLLEHKE;

Y —MaKCu1MalibHas 6annbHas OoueHKa (7, ecqnn oTaenbHO HE OroBOpPeHOo VIHOG).

PucyHok 3. lNepeBop 3HaueHU nokasatenen B 6annbHble OLEHKU

3a. Onsacnyvasa<b 3b. Onscnyvasa>b

BannbHas oueHka nokasatens

BannbHas oueHka nokasarens

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

3HaueHue nokasarens 3HayeHue nokasatens

[MoporoBbie 3HaueHWs nokasatenel (beHUMapKku) M COOTBETCTBYHOLWMM MM BansibHble OLLeHKU

npmeeneHbl B MeTO,lJ,OJ'IOFI/II/I Aanee B COOTBETCTBYHOLWUX pa3genax.

3 |_|O,D, Aana3oHOM YyBCTBNTEIbHOCTWN NMOHMMaeTCA Ha6op 3Ha“|eHl/ll;l, B nNpefeniax KoToporo n3MeHeHmne nokasatend 4O/HKHO
B1NATb Ha ero 6a}'IJ'IbHy}O OLEeHKY.

4 3pech 1 panee pedb UAET O IMHENHOCTU GYHKLMW BHYTPY AMana3oHa YyBCTBUTEIbHOCTH, T. €. MPK X Mexay a u b.
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BHe 3aBucumocTn ot pe3ynbTaTa NpUMeHeHUa yKa3aHHbIX Bbllle noaxonos 6annbHas oLeHKa

npmpaBHMBaeTCA K1 npm ogHOBpeMeHHOM BbINONTHEHUU Cneayrwnx yCﬂOBMD’IZ

— B 3HaMeHaTesle nokasaTena UCMOo/b3yeTCs KanuTana Uau aHanoru;
—  3HaMeHaTe b MoKasaTens NPUHAN oTpULATeNIbHOE 3HaYeHUE;
— B MeTogonorvm npnMeHUTENbHO K AAHHOMY MOKa3aTesto He OrOBOPEH MHOM NOAXOA,

OueHka cybdakTopa, Kak NpaBuio, popMUpyeTcs CleayoLWmMM 06pa3oMm:

1. Ha nepeoM aTane onpepensetca 6a3oBas oueHKa cyb6dakTopa, KOTopas MOXET MpUHUMaTb

3HaueHusa ot 1 ao 7, npn 3TOM OHa MOXXeT 6bITb KaK ,D,MCerTHOl‘/‘I, Tak n HenpemeHon.

2. Ha BTOpoM 3Tane MNpMMEHSIOTCS 3KCMepTHble KOPPEKTUPOBKM, KOTOpble MOryT 6biTb
NoNoXUTeNbHbIMK  (yBenndyeHne 6a30BOM OLEHKU) U OTpULaTesbHbIMU  (YMEeHbLUeHue
6azoBon oueHkun). Kak npaBuno, sKcrepTHble KOPPEeKTUPOBKU HeobXoAMMbl, ecu
OMUCaHHble B HUX OBCTOATENbCTBA HE OTPaXkKeHbl B AO/HKHON Mepe B 6a30BbiX OLEHKaX
cooTBeTCTBYIOWMX cybdakTopos/dpakTopoB. PelweHne o (He)MpUMeEHEHMU 3SKCMEepPTHOM
KOPPeKTUPOBKM OCTAaéTCs Ha YCMOTpeHue aHanuTukos areHTcTBa. CTaHAapTHbIW wwar rnpu
NpMMeHeHnM 3KCrepTHbIX KoppektTuposok — 0,25 6anna, Ho B cnyyae cybdakTopos

W noka3saTenew c 60/1blINMKN BECAMWN MOTYT MPUMEHSATLCA KOPPEKTUPOBKWN MEHbLLEro pa3mepa.

OueHka cybdakTopa npeacTtaBnsetr cobolt cymMmy 6asoBOM OUEHKU U  MONOXKUTESNbHbIX
(oTpuuaTenibHbIX) 3KCMEPTHbIX KOPPEKTUPOBOK (MPU WX HanMuMM) Ha COOTBETCTBYHOLWYIO AaTy.
Hanpumep, ecnn 6asoBas oueHka paeHa 2,5 6anna, a Take npuvMeHeHa 3KCrepTHas oTpuuaTenbHas
KoppekTupoeka B pasmepe 0,56anna, To oueHka cybdaktopa coctasut 2,0 6anna. Ecnn B pamkax
cybdakTopa A8 BCcex nokasaTenen UCMo/b3yeTcs B3BEWMBaHWE MO NepuofaM, TO OHO MpUMeHseTca
nocne 3KCnepTHbIX KOPPEKTUPOBOK OLLeHKN cybdakTopa Ha Kaxayto aaTy. Mitoroeas oueHka He MoxceT

NMPUHMMaTb 3HauyeHus Bbiwe 7 1 Huxke 1.

WNtoroeble oueHkn cybdakTopoB B pasgenax «busHec-npodunb» wn  «MeHepmeHT

1 6eHedULMapbI» PAcCCUMUTHIBAOTCA MO COCTOSHWUIO Ha AaTy PEeWTWUHIoOBOro aHanus3a, B TOM u4ucne

Cy4éToM uHPopMaummn o npepcroawmx cobbiTusax. VToroebie oueHkn cybdakTopoB B pasgene
«DPuHaHCOBbIN NpoduUIb» PacCUNTbIBAOTCA KaK CpefHeB3BelleHHOe OLeHOK ABYX AaT (nepuvonos),

CM. noapobHee B COOTBETCTBYIOWEM pasgene.

Yucnosble 3HaueHMa B dopMynax u Tabnmuax MeTomonorm MoryT OKpyrasTbCs, KOMANYECTBO

LeCATUYHbIX 3HaKOB onpegenseTcs cneunduKkonr nokasarens.
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5. DakTopbl onpepeneHns 6a3oBoM OLLEHKU

cob6CcTBEHHOM KpeaAuTocrnocobHocTn

5.1. busHec-npodunb
5.1.1. O6wme npuHUMNbI oueHKU pakTopa

®akTop «buzHec-npodunb» oTpaxkaeT Tekywme pbiHOYHble no3uumm PJT 1 nx yctonumeocTb ¢
YY4ETOM KaK BOMATU/ILHOCTM W MoTeHumana knwouesbix ana PJ1 cermeHToB, Tak u ocobeHHocTeln P/,
BK/tOYas AmBepcuduKaumio B6usHeca, KOHKYPEHTHble MPEeVMYLEeCTBa M MOBbIWEHHYO YS3BMMOCTb

K OTAe/IbHbIM 6VI3HeC'pVICKaM.

OueHkn cybdaktopoe B pamkax daktopa «busHec-npodunb» paccumTbiBatoTCa  Kak
cpefHeB3BeleHHass CYyMMa COOTBETCTBYIOWMX OLEHOK Mo BceM 3HaumMMmbiM ana PJ1 HanpaBneHusam
pestenbHocTU. B KkauecTBe 3HauMMbIX paccMaTpuBalOTCA HarpaBneHus OeaTeNbHOCTW, Ha KOoTopble

o .
npuxopuTcs, kak npasuno, 6onee 20% poxopna, BO3HMKaLWeEro B xoae obbiyHoM gearensHoctn P/, B
cpenHeM 3a nocnegHune 3 ¢uHaHCOBLIX roga. B kauecTse BecoB MCMosb3yloTCa yCpenHEHHbIE oMM
COOTBETCTBYIOWMX HarpaBfeHU [eaTenbHOCTU B OOXO4Ee, BO3HMKaloweM B Xoge oOb6bluHOM
pesatenoHoctn PJ1, 3a, kak npaeuno, nocnegHune 3 ¢uHaHcoBbix roga. Ecam cymMMma BecoB 3HaumMbix

HanpaeneHun MeHble 100%, ocylecTenseTca nepeHopMMpoBKa BecoBs ans nonydeHms 100%.

5.1.2. PbiHoOuYHbIE NO3MLUNK

OueHka cybdakTopa oTpaxaeT ponb PJ1 Ha pbiHKe, Hannume KBanMULMPOBaAHHOIO NepcoHana,
KAneHTCKon 6asbl U Apyrve MHAMBUAYasbHble OCOBEHHOCTM GUHAHCOBOW KOMMaHUKM, KOTOpble MOryT

BNMATb Ha eé PbIHOYHbI€ MNO3UNLNN.

basoBas oueHka cybdakTopa

BazoBas oueHka cybdakTopa yunteisaet ponb P/l Ha pbiHKe, HannuMe nepcoHana v KNMeHTCKoM
6a3bl Ha faTy nposeaeHus aHanusa. AnropmutMm 6a3oBol oueHkn cybdakTopa (34ech 1 fanee B pasgene
«bunzHec-npodunnb» — 6e3 yuéta B3BELWMBAHMA MO HAMpPaBAEHUAM AeATeNbHOCTH, onncaHHoro B . 5.1.1)

npuBeaéH B Tabnuue 4.

bannbHas oueHka cybdakTopa B gmanasoHe (6; 7] AOCTMXKMMA TOMBKO 3a CYET MPUMEHeHUs

MONOXXNTENbHbIX KOPPEKTUPOBOK.
Tabnuua 4. OnpepneneHune 6asoeoi oueHkU cybdakTopa « PbiIHOUHbIE no3nuumnmn»

MepcoHan n knneHTckasa 6asa

Ponb PJ1 Ha pbiHke A B C
nvanpytowme no3mumm 6 5 4
CUNbHbIE NO3MNLINN 5 4 3
cpefHuve nosnumm 3 2,5 2
cnabble no3vummn 2,5 2 1
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MepcoHan u knueHTckaa 6asza. OueHka MokasaTens Ha ypoBHe «A» cooTBeTcTBYeT
OAHOBPEMEHHOMY BbIMOIHEHWNIO ABYX YC/TIOBUNA:

— Bbicokuin kapposbit noTeHuman. B uyacTHocTW, Ans Kaxporo M3 KAYeBbIX 6Gu3Hec-

HanpasneHun copMmnpoBaHa KOMaHAa U3 YeTbIpEX 1 Bonee COTPYAHUKOB C HEOHXOAMMbBIMU

KBanudoukaumen M 3HaHUAMKM (B TOM uucle C KBanMPUKALMOHHBIMKM  aTTecTaTamu
crneumannucToB GDUHAHCOBOrO PbiHKA) U peneBaHTHbIM OMbITOM He MeHee ABYX /1eT.

—  3HauyuTenbHbIM pasMep M YCTOMUYMBOCTb KAMEHTCKOM 6asbl. KpuTepun oueHku B AaHHOM
cNyyae MOryT CYLEeCTBEHHO Pa3/iMyaTbCsl B 3aBUCMMOCTM OT cerMeHTa. B uvactHocTu, gns
6pokepa HeO6XOAMMBIM YC/IOBUEM OLIEHKWU pa3Mepa KAMEHTCKOM 6a3bl Kak 3HaYUTENbHOro
asnaetcs Hannume He meHee 10 000 akTMBHBIX KNNMEHTOB, a A8 GaKTOPUHIOBOM KOMMAAHUU —
He MmeHee 150 knneHToB, 06CNyKEHHDbIX 3a nocneaHune 12 Mecsaues (NPUYEM rpyrna CBA3aHHbIX
K/IMEHTOB YUYMUTbIBaeTCA Kak oauH knueHT). [1pu oueHke ycTonumneocTn knmeHTckor 6asbl HKP
06bIYHO YuMTbIBAaET AMHAMUKY YMCNA KMEHTOB, KoTopble dopMmupytoT goxog PJ1, a B
cerMeHTax, rae BaXkHa NOANbHOCTb KPYMHbIX K/IMEHTOB, TakXe MPUHUMAeTCs BO BHUMaHUe
CpefHUN CPoK paboTbl € KPYMHENWNMUN KIINEHTaMM.

Ecnu BbinonHeHo Tonbko OAHO U3 YyKa3aHHbIX yCJ'IOBVIl)'I, noKa3saTentko «I_IepCOHan N KNMeHTCKada

6aza» npuceamBaeTCa OLeHKa «B», ec/qin He BbINO/IHEHO HKN O4HO U3 yC}'IOBMIZ — OueHKa «C».

Ponb PJ1 Ha pbiHke. B cuny cneundukn ocHoBHbIX HanpaBneHU aeaTenbHOCTU Ha GUHAHCOBOM
pbiHke HKP ncnonbayeT pasnnuHbie nokazatenm o1s oueHKM PbiIHOYHbIX MO3ULMIA U NHbIX Cy6daKkTOpOB
6usHec-npodunsa: ona 6pokepos — Toproebie 060pPOThI, 418 YNPaBAAIOWMNX KOMMaHUA — aKTUBbI MOA,
yrnpasneHueM, Ans 4erno3nTapmes 1 cneunanmsnmpoBaHHbIX 4eno3uTaprues — CTOUMOCTb YUYMUTbIBaeMbIX
LeHHbIX ByMar, An8 KONNEeKTOPCKUX areHTCTB — BeNMUYMHA aKTMBOB, A1 GaKTOPUHIOBbIX KOMMaHUNA —
061bEM BbinnavyeHHoro ¢puHaHcmposaHua. Kpome toro, B Tabnunue 5 anddeperHumposarsl noaxoabl HKP

K oueHke ponu PJ1 Ha pbiHKe.

Tabnuua 5. Onpepenenue ponu PJ1 Ha pbiHKe ana pasnuuHbIX HanpaBneHUN AeaTeNbHOCTU

Ponb PJ1 Ha pbiHKe

nnpupyowme CUnbHblE cpeaHue cnaboble
Mecro B paHKHHre nosvuumn nosuuumn nosuuumn nosuuumn
6pokepoB
1-4 5-25 26-50 ocTanbHble
Mo TOproebiM 060poTaMm
NpaBAsOWMUX KOMMaHUA
yne 1-2 3-10 11-25 ocTasbHble
Mo aKkTMUBaM Nnop, yrnpasneHuem
Aeno3uTapues Uau
crneunann3npoBaHHbIX
AenosnTapues Mo CTOMMOCTU 1-2 3-5 6-10 ocTanbHble
YUUTbIBaEMbIX LIeHHbIX ByMar
(aKTVBOB Ha O6CAYXKMBAHUN)
KONNEeKTOPCKMX areHTCTs
P 1-3 4-10 11-24 ocTanbHble
no BesIYnHE akTMBOB
¢$aKTOpUHroBbIX KOMNaHUin
no o6bEMaM BbIMIayeHHOro 1-3 4-8 9-15 ocTanbHble

drHaHCUpOoBaHus
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MCI'IOJ'Ib3yeMbIe B Ta6n|/|u.e 5 P3HKWUHIN MOTYT BK/1FO4aTb KOMMaHNN, KOTOPble HE BXOAAT B obnactb

npuMeHeHus AaHHo MeTogonoruu (HanpuMep, KpeaUTHble opraHM3aLum).

Lnsa oueHkn ponn Ha pbiHKe $MHAHCOBbBIX KOMMAaHUM, KOTOpble He yNoMsaHYTbl B Tabauue 5, HKP

npnMeHsaeT cneayrume nogxoabl:

1. Ecnu s oTHowenun PJ1 ecTb MHbOpPMaLMa NS cpaBHeHUs ¢ KoHKypeHTaMu, To HKP

ncnonb3yeT gna onpegeneHna posi Ha pbiIHKe napamMeTp, KOTOprl‘/‘I MOXeT BbITb AOCTaTO4YHO

TOUYHO OLLEHEH U XapaKTepusyeT cTabubHble UICTOUYHMKU goxoda. [1pu Bbibope napameTpa

Takoro cpasHeHuns HKP pykoeoacTeyeTcsa cnepyowmmm npuHUMnamm:

AKTUBbI N aHaNorMYHble NoKasaTenu (HanpmMMep, LOXOAHbIe aKTUBbI) MOTYT MCMOJIb30BaTbCH
AN8 KOMMaHUi, 64MbLWYI0 YacTb AOXOAOB KOTOPbIX MOXHO MPUBAU3UTENbHO OMpeaenunTb

KaK AO/10 OT aKTUBOB (HaanMep, NnpoueHTHbIe ,EI,OXO,EI,bI) NN aHan1orM4yHOro nokKasartens.

Kanutan MoxeT mMcrnonb3oBaTbCs KaK K/KOUYEBOM MokasaTesib ansa KOMI'IaHI/IIZ, MacLuTabsl

ornepaumi KOTOpPbIX C KJIMEHTaMU B 3HAYUTE/IbHOM Mepe OrpaHu4YeHbl pasMepoM

CcobCTBEHHbIX cpeacts, WM p[oOCTyn KOTOPbIX K K/AK4YeBbIM K/AMWEHTaM NpuBAa3aH

K abCO/MOTHOM BENNYMHE COBCTBEHHbIX CPeACTB.

Bbipyuka unu onepaunoHHas npubbinb UCNOMb3YOTCA B C/lydae npeobnafaHUs AOXOAOB,
MMelLWMX KOMUCCUOHHY npupoay. Ecnn Bbipyuka uckaxeHa 6onbwnM 06BEMOM
HWU3KOMAapPXKMHAa/bHbIX UM AaXke YObITOUHbIX ornepauunii (KoTopble MO 3KOHOMUYECKOW CYTH
ABMSAOTCA LLeNoYKON TECHO CBA3aHHbIX CAEMNOK U MHOFOKPaTHO YBEIMUYMBAIOT U A0OXO4bI, U

paCXO,EI,bI), npennoyTuTesibHee WMCNONIb30BaTb BbIPYy4YKYy C CaiboupoBaHMEM [0XOO0B WU

pacxonoB OT TakKNX HN3KOMap>XNHa/lbHbIX U y6bITO‘-IHbIX OI'IGP&LLVIVI.

[Mpy onpepeneHun ponu Takoro PJ1 Ha pbiHKe xapakTepucTuKa «IUAMpPYOLLME MO3ULUU»

06bI4YHO COOTBETCTBYET MECTY He HMKe 4-Tro, «CUbHble No3uummny» — He Hxke 10-ro, «cpegHue

Mo3nLMmN» — He HuXe 25-ro.

2. Ecnn nndopmaumsa ans cpasHerns PJ1 ¢ KoHKypeHTamMmn HedocTynHa (Hanpumep, pbiIHOK TOJIbKO

dopMupyeTca nMbo xapakTepusyeTcs HU3KMM YpoBHeM npo3payHocTh), To HKP oueHunBaeT ero

PO/Ib Ha pbiIHKE COrnacHo Ta6m/|u.e 6.

Tabnuua 6. Onpenenenne ponu PJ1 Ha pbiHKe npu HepocTynHOCTU MHGOPMaLUN ANA CPaBHEHUS

nvpupyiouwme CUnbHbie cpepHue cnabble
nosnuumn nosvuumn nosvuumn nosnuumn
Kanutan
(ans npodeccroHanbHbIX Y4aCTHUKOB >100 mnH py6 > 30 mnH py6.,
pbiHKa LeHHbIX 6yMar — BennumHa PCC, >1wmnpg py6. i Ho £ 100 maH < 30 MaH py6.
Ho € 1 Mnpg py6.
[NS OCTasbHbIX — COBCTBEHHbIE py6.

cpeancTea ns OPI)

ANHKP

Ponb PJ1 Ha pbiHke
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SKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Huxxe onucaHbl sKcrnepTHble KOPPEKTUPOBKW, KOTOpble MPUMEHATCA K 6a30BOW OueHKe
cybdakTopa «PbiHouHble nosnumm». [1pn 3TOM cOBOKYMNHOE BAUAHME DKCMEPTHbIX KOPPEKTUPOBOK Ha

OLLEeHKY AO/MKHO HaxoauTbes B gmanasoHe [-3; 1,5].

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

KoppekTupoBka ModeT 6biTb npuMmeHeHa, ecan y PJ1 ecTb cywecTBeHHble KOHKYpPEHTHble
npenMyLLecTBa nepes 4pyrmMuy y4acTHUKaMM aHHOMO HarnpaB/ieHWs AeaTeNbHOCTU, KOTOPbIE He YYTEeHbI
B 6azoBon oueHke. [1py NpUHATUN pelieHns O NMPUMEHEHUN KOPPEKTUPOBKU MOXET bbiTb yuTeHa
nHoopmauma o nnaHax PJ1 (BHegpeHne HOBbIX MPOAYKTOB, paclUMpeHue COTPYAHUYECTBa
c adPUnMpoBaHHbIMU KOMMAHUAMU U T. A.), €C/IM UX peanus3aums yxxe HayaTta U 6yaeT C BbICOKOM

BEPOSATHOCTbLIO 3aBeplueHa B 6amkanwme 6 MecsLes.

B KauecTBe cyulecTBeHHbIX KOHKYPeHTHbIX NpeumyecTs PJT areHTCTBO MoXeT paccMaTpuBaTh:

— [OnutenbHbin onbiT 6e3ynpeuyHolt paboTbl Ha pblHKE, pe3ynbTaTOM KOTOPOro fBnseTcs
MONOXWUTENbHAs penyTauMs cpegu KAneHToB. B oTHoweHuu ynpaBnsowuyx KOMAaHWUM
KOppeKTMpoBKa npuMeHseTcs, ecnn PJ1 He MeHee Tpéx neT pacKkpbiBaeT pes3ynbTaTbl
WHBECTUPOBAHWNS MO K/OYEBbIM KJIMEHTCKUM nopTdenam (poHaaM), KOTopbie CONOCTaBUMDI
¢ 6eHYMapkaMu Npu cobNOAEHNN 33AaHHbBIX COOTHOLLEHWU pUCKa 1 AoxoaHOCTU. beHuMapiu
ANA  comocTaBneHus  noabupaloTcs  Ucxoas U3 CTpaTerMM  MHBECTUPOBaHMA

cooTBeTcTBYOWero noptdens (boHaa).

— BosaMoxHocTM nob66upoBaHusa, peanvsyeMblie B TOM 4YUCie 4yepe3 ydyacTMe B oOpraHax
yrnpaeneHus, paboumx rpynnax u KOMUTETax OTPac/ieBON CaMOperynnpyemMon opraHnsauuu,

NPodUIbHbBIX aCCOLMALINI, @ TaK)KE MHbIX aBTOPUTETHbIX OPraHN3aLmMin U 06beaNHEHNIA.

— [lepeposas WT-nHdpacTpykTypa, KoTOpas no3BosseT MaclwTabupoeaTb 6M3HEC coO
CHU)KEHWEM YyAeNbHbIX U34epXKEeK U MUHUMaNbHbIMKU pUCKaMK B cdepe MHPOPMAaLMOHHOM
6esonacHocTn. [lna 6pokepoB M ynpaBnsloWmMX KOMMAHUIA KOPPEKTUPOBKA MOXeT 6bITb
npuMeHeHa, ecnn WT-undpactpyktypa PJ1 obecneuvBaeT AUCTaHUMOHHbIE KaHasbl
06CNyXMBaHUSA C COBPEMEeHHbIM GYHKLMOHANOM, a TakXe No3BonseT GOMbLOMY uYMCy
K/MEHTOB WCMOMb30BaTb CTpaTerMy, OCHOBaHHble Ha BbICOKOYAaCTOTHOW ToOproene
OMHAHCOBBIMU MHCTPYMEHTaMM Kak Ha POCCUMCKUX, Tak U Ha 3apybeXkHbiX TOProsbixX
niowWaaKax.

— [lpoaykTbl, oTBeYalowWwMe 3arnpocaM WMPOKOro Kpyra kauveHTos. [lns 6pokepoB paHHas
KOppeKTMpOBKa MoeT 6biTb npuMeHeHa, ecnn PJ1 npepocTtaenseT poctyn K Toprosne
PasNNUHBIMU UWHCTPYMEHTaMM He Tonbko Ha poccumckmx (Mockosckas u  CaHKT-
MeTtepbyprckas 6upxkn), HO M Ha 3apybexkHbix Toprosbix rnowaakax (NYSE, NASDAQ,
NASDAQ OTC BB, AMEX, LSE (IOB un SET), Xetrau 1. a.).

— JocTyn K yHUKanbHbIM KaHanaM MpoAax, BK/oYas BO3MOXHOCTb peannsaumu npoaykToB m

ycnyr uepes apdbunmpoBaHHble CTPYKTYpbI.

b. Mpenmywectea koHkypeHToB PJ1: -3 6anna MakcumyM.
KoppekTpoBka MoXeT BbiTb MpMMeHeHa, ecin y 60/bWMHCTBA KOMMNaHM 3TOro HampaBneHus
LeATeNbHOCTU eCTb CYLIeCTBEHHble KOHKYpeHTHble mpeuMmyllecTea nepes PJ1, nubo ecnn Takue

npemmyuwectesa MMeKT KOMMaHUKU, KOTOpPbie MNNaHUPYHOT KapAuWHa/lbHO HapaCTUTb CBOKO AO01HK0 U
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pacrnonaratoT BCceMn HeobXoAMMbIMU A8 3TOro pecypcamu. B yacTHocTu, KoppekTnpoBKka MOXeT 6bITb

npnMeHeHa, ecnu:

- P/l pa60TaeT Ha KOHUEHTPUPOBAaHHOM pPbliHKe, HO HE BXOAUT B YMC/TO NnAaepoB.

— PJ1 mMano otnnuyaetcs OoT KOHKYpPEHTOB, KOTOPbIM MOXET b6biTb MpUcBOeHa bonee HU3Kas
6a30Bag OLeHKa, MO K/IoUYEBbIM NOKa3aTeNnsaM AeATeIbHOCTU, BIMAHMIO Ha LieHbl U CTaHAApPThl
BeneHunsa busHeca.

—  HeratusHbii undpopmaumonHbint poH 8 CMU B oTHoweHnn PJ1 MoxkeT okasaTb cyliecTeeHHoOe
BANSAHME Ha ero 6usHec.

— PJ1 He rotoBo K KOHKYpEHLUMU C KOMMaHMAMW, KOTOpble pacrnonaraloT CyLWeCTBeHHO
6OMbWNMN pecypcaMu U MAAHUPYIOT 3aHATb NAUPYOLLME MO3MLMK B paMKax HanpaBieHUs
festenobHoctu PJ1 (Hanpumep, Takol KoMnaHuMen MOXeT 6biTb JoYepHsAs opraHu3auums

KpynHoro 6aHKa).

- [Nokazatenn nponoHraumm norosopos PJT ¢ knueHTamm cywecTtBeHHO MeHblle, YeM y ero
OCHOBHbIX KOHKYPEHTOB, M 3TO OTCTaBaHNE HEBO3MOXXHO KOMMEHCUPOBAaTb 6osiee BbICOKMM

A0XO0O0M OT O4HOIo KNIMeHTa.

—  PJ1 He uMeeT Bo3MOXHOCTU B BavkaniueM byaylem obecneymBaTbh TEMMbl POCTa HE HUXe
PbIHOUYHbBIX B CWUNYy OTCYTCTBUS HEOBXOAMMbIX SULEH3UIN, OMbITa, ANBEPCUbULNPOBAHHbIX

KaHanoB NpoAax, kKBanudunumMpoBaHHbIX KagpoB, N T-uHdpacTpykTypbl UM UHbIX pakTOpOB.

MakcuManbHbIN pa3Mep AaHHOM KOPPEeKTUPOBKN MOXKET BbITb MpMMeHEH, ecnn paHee PJ1 nmeno
KOHKYpPEHTHbIe MperMyLIecTBa, HO B TedeHue nocnefHux 12 MecsaueB yTpaTUIO UX, U 3TO OKaxeT
CUnbHoe BAMaHMe Ha 6usHec PJ1, HanpuMep: a) kntouesble ans PJ1 HanpaeneHusa 6usHeca 3aBucenn ot
ylweawmx CoOTpyaHMKOB; 6) yacTb nnueHsummn PJ1 6bina aHHyMpoBaHa 13-3a AOMYLWEHHbIX MM HapyLUeHWH,
UTO HaHecso ylwepb ero penyTauuu; B) pacCTOPrHyT AOroBop 06 06CAY>KMBaHUM KIMEHTa UK Tpynmbl

K/IMEHTOB, KOTOPbIE MO OTAE/BHOCTM UM COBOKYMHO dopMupoBanu 6onee 35% npubbinu PJ1.

B. PuckoBaHHoCTb 6u3Hec-Mopenu: —3 6anna MakCcUMyM.

KoppekTpoBKka oTpakaeT MOBbILEHHblIE PUCKM BU3HEC-MOLeNu, KOTOpble He yuTeHbl B 6a3oBom
oueHKke cybdaKkTopa MY NHbIX KOPPEKTUPOBKax. B uacTHOCTH, KOppekTUpoBKa MOXET 6biTb MPUMEHEHa
B C/lyvae:

—  3aBucuMocTn 6usHeca PJ1 oT 1-2 coTpyaHukoB, 06nafalolmx KPUTUUYECKM BaXKHbIMU

3HaHMAMM U HaBbIKaMK U (MNN) KBaNNbUKALMOHHbBIMM aTTecTaTaMu;

—  O4YeHb HM3KOrO KayecTBa akTUBOB (4718 BCeX TUMOB KOMMaHWI) UM akTUBOB MOJ, yrpaB/ieHUEM
(onsa ynpaBnsowmMx KOMAaHUM);

—  MOBBbIWEHHbIX pUCKOB BoBiedeHus PJ1 B onTuMmM3aumio OTYETHOCTU MHBIX KOMMaHUM (B TOM
ymcne NyTeM MaHUMyIMPOBaHMUS KOTUPOBKaMU LieHHbIX ByMar);

—  NOBbIWEHHbIX pUckoB BoBneuyeHus PJ1 B neranusauuio (oTMbIBaHME) [OXOAOB, MOMYUYEHHbIX
npecTynHbIM NyTeMm, n (Mnn) pUHaHCUpPOBaHWeE TeppopU3Ma,

—  BbICOKOW MOABEPXKEHHOCTU TPAHCTPaHMUUYHbBIM PUCKaM (BK/HOUas CaHKLIMOHHbBIE), B TOM Yncne
MpPY UCNONb30BAHUU A1 O6CNYXKMBaAHUSA POCCUNCKUX KTIMEHTOB ONepaLMOHHbIX KOMMaHUMN U3
CTpaH un (Mnun) TeppuTopUi co cnabbiM Haa30poM B GMHAHCOBOM chepe NN HeJOCTaTOUHOM
NMpO3payHOCTbIO AN POCCUUACKUX perynvpylowmx opraHoB (Bkatodas baHk Poccum n

®epepanbHyto Hanoroeyto ciyxeby).
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5.1.3. YcTonumusocTb pbiHKa

Cy6dakTop noszsonset anddepeHLMpPOBaTb KOMMAHNN CO CXOXMM YPOBHEM PbIHOYHbIX MO3ULMNA,
HO pa3/IMYHOM BONATU/ILHOCTbIO OOBEMOB, XapakKTepHOW [And COOTBETCTBYIOLWMX HarpaBieHUn

AeaTenbHOCTU.

basoBas oueHka cybdakTopa

Lna onpepeneHns 6azoBon oueHKM cybdakTopa BHYTPU AMana3soHa YyBCTBUTENBHOCTU
ncnonblyetrcs nNuHenHas ¢GyHKUMS C MPUBA3KOW K MWUHWUManbHOMY peanbHOMY rOAOBOMY TeMmry
MpUpPOCTa pblHKA B paMKax HampaBfieHUs AeATeNbHOCTM 3a nocnegHue 6 net (cM. Tabnuuy 7). Ecan
LOCTOBEpHas CTaTUCTMKa MO CEerMeHTy 3a nosHble 6 neT HepocTyrnHa, 6a3oBas oueHka cybdaxkTopa

npupaBHMBaeTca K 4 6annam.

Kak BugHo 13 Tabnuupl 7, Ans Manbix CErMeHTOB NpuUMeHsiloTca 6osiee KOHCepBaTUBHbIE MPaHULLb
AMana3soHOB YyBCTBUTENbHOCTU, MOCKOJbKY UX YY4aCTHUKM MOTYT 6biTb 6osiee UyBCTBUTEMbHBIMU AaXe K
He60NbWOMY CHUKEHUIO O6bEMOB B CUY BO/bLUEN AONM MNOCTOSHHbIX 3aTpaT B Ce6eCTOMMOCTH YChyr.
KpoMe Toro, nosBneHve HOBOro yuyaCTHWKA B MasfioM CerMeHTe MOXeT npuBoauTb K 6onee

CYLLECTBEHHbIM U3MEHEHUSAM PbIHOYHbIX MO3ULIMN 4ENCTBYIOWMNX Ha HEM KOMMaHWK, Bktovas PJ1.

Tabnuua 7. OnpepeneHuns 6asoBoi oueHkU cybdakTopa «YCTOMUMBOCTb pbIHKa»

MUWUHUMaNbHada MaKCuManbHasda

oueHKa oueHKa
a z b y

O6wui cnyuvain

HanmeHbLwnit peanbHbI rOLOBOM TEMM NPUPOCTa pbiHKa 3a 6 neT

(pa3Mep pbiHKa onpeaenéH rno Bbipyyke UM MHOMY NMoKasaTesno -30% 1 0% 7

rnoToka)

HanmeHbLwnit peanbHbI rOLOBOM TEMM MPUPOCTa pbiHKa 3a 6 neT

(pa3Mep pbiHKa onpeaenéH no akTMeaM UNM MHOMY MoKasaTento -10% 1 5% 7

3anaca)

Manbiit cermeHT

HanMeHbLmni peanbHbIv ronoBOM TEMM NPUPOCTa pbiHKa 3a 6 net

(pa3mMep pbiHKa orpegaesniéH rno BbipyyKke UM MHOMY MoKasaTesto -15% 1 5% 7

rnoToKka)

HanMeHbLmni peanbHbIl ronoBOM TEMM NPUPOCTa pbiHKa 3a 6 net

(pa3mep pbiHKa orpeaesiéH No akTMBaM UM MHOMY MoKasaTe o -5% 1 10% 7

3anaca)

B Ta6m/|u,e 7 OoLeHKa peaslibHOro TeMna npupocCTa ocyuwecTtsnigeTcsa no d)opMyne:

HOMMHaJbHbIN TEMII pocTa

PeasbHBIN TEMII IPUPOCTA =
pup uHAeKc-gedasaTop BBII
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Moa ManbiMM MOHMMAIOTCS CErMEHTDI, A1 KOTOPbIX CPeAHAS roA0Bas AOHANOroBas Npubbiib BCEX
yyacTHMKoOB 3a nocnegHve 3 roga He npesbliwaet 0,01% ycpepHénHoro BBl Poccunm 3a
cooTBeTcTBYloWMI nepuog. Ecnv goHanorosas npnbbinib He B MONHOM Mepe OTPaXaeT pa3Mep CErMeHTa,
areHTCTBO MOXKeT MCnosb3oBaTb Apyrue d)VIHaHCOBbIe noKa3aTenun (anlMep: 3HaunTeNnbHad A0n14

YY4aCTHMKOB CermMmeHTa BXogauT B rpynnbl KOMI'IaHl/Il\/’I, AN KOTOPbIX OHU He ABNATCA LLleHTpaMn I'Ipl/l6bll'll/l).

SKcnepTHble KOPPEKTUPOBKMU OLLeHKM cybdakTopa
Hwuxxe onucaHbl 3KCNepTHble KOPPEeKTUPOBKU, KOTOpPbie MNpUMMEHAaKTCa K 6a3oBomn OoLeHKe
cybdakTopa «YCTONUMBOCTb pbiHKa. [1py 3TOM CoOBOKYMHOE BAUAHME SKCMEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY AO/MKHO HaxoauTbCs B aManasoHe [-3; 2]

A. Bbicokue 6apbepbl gna Bxoga: +1,5 6anna MakcMMyM.

Bo MHormx cermeHTax, oTHocsawmxcs K obnactm npumeHeHus MeTogonorvm, npucyTCTBYHOT
6apbepbl B BUAE NIMLEH3MPOBAHUSA U PerynaTopHbIX TpeboBaHUI K KanuTany, OgHaKo Npuv NPUHATAN
peweHns O npuUMeHeHuu AaHHolu koppekTupoBku HKP oueHunBaeT 3HaummocTb Takux 6Gapbepos
B TEKYLLMX YC/IOBUAX, YYMUTbIBAs PErYNATOPHYIO MPaKTUKY WU AOCTYMNHOCTb HEOH6XOAUMbIX GUHAHCOBbIX

pecypcos.

b. Puck yxectoueHus perynuposaHusa: -2 6anna MakCUMyM.

KoppekTunposka npuMeHseTcs, Mpexae BCero, K pbiHKaM, rae CylLecTBylollee peryimpoBaHme He
YUUTbIBAET BO3POCWYIO aKTUBHOCTb PO3HUYHBIX KAWEHTOB AnbO LIMPOKOe pacrnpocTpaHeHue
He[obpOCOBECTHOWM MPAKTUKM B UX OTHOWEHUW. VI3MeHeHuns B perynnpoBaHum TpebytoT orepaTMBHOM
M afeKkBaTHOW peakuMu MeHemyKMeHTa U cooTeeTcTByrowmx cnyx6 PJ1, Ho oTcyTcTBMe peneBaHTHOro

onbiTa 'y COTPYAHUKOB MOXXET YCNOXXHUTb N1 3aMegnnTb npouecc nMnaeMeHTaumnm HOBbIX Tpe6OBaHMl‘/‘I.

B. MoTeHuuan poiHka: ot -1 go +1,5 6anna.

B ycnoeusax HeHacbiweHHOro poiHka y PJ1 6onblie BO3MOXHOCTEN ANA YKPern/ieHUs PbIHOYHbIX
MO3MLMIA 3@ CYET MNPUBNEUYEHNS HOBbIX KIMEHTOB. 3HaUMTENbHbIM NOTEHLUMAN POCTa MOXKET BbITb CBA3aH
TaKke ¢ BNaronpuUATHLBIMA PerynsaTOPHbIMU YCNOBUAMMK (HanpuMmep, 6osee XECTKUM perynmpoBaHneM

APYrMX cerMeHTOB Gp1HAHCOBOrO PbIHKA).

B cnyuae nepeHacbiweHHoro pbiHka PJl, nMelowee KOHKypeHTHble MNpenMyLLecTBa, MOXET
YKPEnuTb pbIHOYHbIE MO3ULIMKN, B TOM YMC/IE 338 CYET BbITECHEHUS APYIMX KOMMAHUM C pbiHKa UAN UX
MOKYMKW, HO [aHHas KOPPEKTUPOBKa B TakoOM CJlydae He MpUMEeHsAeTCs, MOCKOJNbKY Hanuuve
KOHKYPEHTHbIX MPEUMYLLECTB MOXET BbiTb YUYTEHO MpU OLEeHKe PbIHOUYHbIX no3uumi. OTpuuaTtenbHas
KOppeKTMpOBKa NpuMeHseTcs, ecnun y PJ1 HeT cywecTBeHHbIX KOHKYPEHTHbIX MPEeNMYLLECTB, MOCKO/bKY

paboTa Ha NepeHachIWEHHOM pbIHKE YCUIMBAET PUCK O0CNabneHns pbiIHOUYHbIX MO3ULIUNA.

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

KoppekTnpoBKa MoOXeT NpUMeHATbCS, eCIM C MOMEHTa MoCNefHero Kpnsmnca YyBCTBUTENbHOCTb
pblHKa K MaKpO3KOHOMWYECKUM MOTPACEHUAM KapAWHaNbHO M3MEHMUacb, HanpuMmep, CyLLeCTBEHHO
Bbipocna WHAHCOBas YCTOMUYMBOCTb K/JMEHTOB WAM UMX MNOTPebHOCTb B ycAayrax, KoTopbie

npeaocTaBnAOT Yy4aCTHUKU pbiHKa.
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5.1.4. [Oueepcudukaumsa 6usHeca

3aBMCUMOCTb OT K/IIOUEBbIX K/ANEHTOB HEraTMBHO B/MAET Ha YCTOMUMBOCTb GM3HEec-Mogenu
dNHAHCOBOM KOMMaHWWM, MOCKOJSIbKY MOTEPS K/KYEBbIX KANEHTOB MOXET OKas3aTb 3HaunTesbHoe
JaBfeHne Ha eé [oxogbl W, Kak cleacteume, KpeputocrnocobHocTb. B To ke Bpems Bbicokas
KOHLLEeHTpaLMa Ha O4HOM MPOAYKTE UAWN HarmpaBieHUN OeaTeNbHOCTU ycunmeaeT 3asucumocTb PJT ot

3KOHOMUNYECKOW KOHBKOHKTYPbI U pUCKM GUHAHCOBbIX MOTEpb BCAEACTBME BHELUHUX MOTPACEHUN.

baszoBas oueHka cybdakTopa

OueHka cybdaktopa «[uneepcudpukaumnsa 6uzHeca» oTparkaeT AMBePCUPUKALMIO MO KINEHTaM r
WHble acrekTbl anBepcudmkaumm (Mo NpoaykTaM, o6bekTaM KpeAUTHOro pMUcKa, OTPac/saM), €C/n OHM

Ba)>KHbl o114 AaHHOIo cerMeHTa.

Kpome Toro, HKP yunTbiBaeT Hanuume AKOpHbIX KAMEHTOB, obecrneuynBalowmnx 3HaYUTEsIbHYHO
yacTb poxonoB PJ1, n oueHb TeCHO C HMM cCBf3aHHbIX. BbicoKkas KOHUEHTpauus Ha AKOPHOM K/MEHTe
MOJXKET 03HauaTb, YTO CTabUbHOCTb PbIHOUYHbIX MO3ULMI N foxoaHocTh PJ1 Bo MHorom obycnaenmeaeTcs
He CTaHAapTHbIMW MokasaTenaMu ansepcndmrKaLmm, a KPeaAUTHbIM Ka4eCTBOM DTOrO SKOPHOTO KANEHTa.
B cBsian ¢ 3TMM anroput™m onpepeneHns 6a3oBon oueHKM cybdakTopa 3aBMCUT OT Hanuuus wau

oTtcytcteua y PJ1 akopHoro knveHTa.

B cnyuae BbisBneHus akopHoro kiveHTa 6a3oBas oueHka cybdakTopa onpepenseTcs no ¢opmyne:

BasnibHast oneHka = w * C; + (1 — w) * Copper
roe:

W — [0/ AKOPHOTO K/MEHTa B BbipyyKe / akTMBax Ha 06CnyxmnsaHnm / o6bEMe BbiMniadeHHOro
PUHAHCNPOBAHUSA U T. 4. (47151 OLLEHKM MCMO/b3YeTCA TOT XKe MoKa3aTeslb, YTO U AS18 XapaKTepUcTuKm
aveepcudukaumm 6usHeca PJ1 s Tabnuvue 9);

Ci — oueHKa KOHLEHTPauum BbIpyuku / akTUBOB Ha 06CnyXmMBaHUKM / 06bEMa BbINIaYeHHOro
dUHAHCMPOBaHMA Ha SIKOPHOM K/neHTe, koTopas onpegensetcs ¢ yuétom ero OKK/OCKK

B COOTBETCTBUM C Tabnuuen 8.
Cother — OLLEHKA KOHLEHTPALMK BbIPYyUYKM / aKTUBOB Ha 06CnyXmnBaHUM / 06bEMa BbIMIaYeHHOTo
duHaHcmpoBaHma Ha 10 KpynHeNWMX KANEHTax, OT/INYHbIX OT SKOPHOTO, C NpUMeHeHneM 6eHUMapKoB

n3 Ta6J'II/ILI,bI 9 (Flpl/l pacqéTe COOTBETCTBYHOLWUNX rokasaTenemn KOHUEeHTpauuun n3 ymcamtend

NCK/OYAeTCAa AKOPHbIM KIMEHT, 3HaMeHaTe lb OCTaeTca 6e3 U3MeHeHus).

Mog akopHbiM knveHToM HKP noHuMaeT knneHTa, B OTHOLWEHUN KOTOPOro BbIMNOJIHEHbI BCE
yKasaHHble HWXKe Kputepun (ons HepasHo cosgaHHbix PJT — kpoMe kpuTepus «anutenbHas Uctopus

obcnyXnBaHUA»):

— Ha KAMEHTa W MOAKOHTPO/ibHble €My KOMMaHuUW npuxoamtca He MeHee 35%
BbIpY4YKkW / aKTMBOB Ha obcnyxmneaHnn / o6bEMa BbinnayeHHoro ¢puHaHcMposaHuns u T. a. PJ1
(Ans oueHKU UCMOMb3yeTca TOT e MoKasaTeslb, YTO M A/ XapaKTEePUCTUKU PbIHOUYHbIX
nosunumn PJ1);

— addunuposaHHocte PJ1 n  knveHTa (fpynnbl  KAWMEHTOB) WAWM  MHOW  MEXaHU3M,
obecrneunBaloOWMn  LONTOCPOYHBIA  XapakTep B3auUMOAENCTBUA (HampuMep, KOHTPaKT

C OroBopeHHbiIM MUHWMMalIbHbIM 06bEMOM ycnyr m CO 3HayuTe/lbHbIMU LIJTpa(I)aMM ansa
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WMHULUMATOPa OAHOCTOPOHHErO PacTOPXKEHUS,

OCTanoCb He MeHee TPEX NeT);

eCcqin 0O OKOHYaHUA TaKoro

KOHTpaKTa

- ncnosnb3oBaHe eanHoOro 6peH,u,a ¢ PJ1 nan uHoro MeXaHn3Ma, KOTOprIZ pe3KOo nosbiWaeT

penyTaLMOHHbIE PUCKM SKOPHOIO K/IMeHTa B cnyyae aedonta PJ/1;

—  OTCYTCTBME OCHOBaHWW QAN OUEHKW BEepOATHOCTU COKpalleHus coTpyaHuuecTtBa PJl

C AKOPHbIM KNIMEHTOM KaK BbICOKOWM (HaanMep: ycnosma KOHTpakTa C AKOPHbIM KJIMEHTOM

CYLLECTBEHHO OT/IMYAIOTCA OT PbIHOYHbBIX B nonb3y PJ1);

—  pAAuTenbHas UcTopus obcnykmeaHusa KnneHTta B PJ1.

Ecnu nepeuncneHHbIM Bbile KpUTepuaM oTeeyatoT cpasy 2 knvenTta, HKP npusHaéT akopHbiM Toro

N3 HUX, KOTOPbIN B HAMBONbLUIEN CTEMEHW BbIMOHSAET 3T KpUTEPUM.

Tabnuua 8. OnpeseneHne oLEeHKN KOHLLEHTPALMU Ha IKOPHOM K/IMEHTe

Kateropun OKK/OCKK
AKOPHOrO K/IMEHTa

AAA/aaa
AA/aa
Ala
BBB/bbb
BB/bb
B/b

CCC/ccc v ke

N R~ OO O NN

—_

o1 35% no 55%

CreneHb KOHUEeHTpauuun Ha AKOpHOM KJ/IneHTe

55% v 6onee

w A 00 O Y

—_

Crenenb KOHUEHTpaUunnN Ha AKOPHOM K/ZIMEHTE paCCYMUTbIBaeTCAd UCXOOA U3 TEX XKe n0|<a3aTenel7|,

YTO UCMNONb3YKOTCA B paMKaX OUEHKWN PbIHOYHbIX I'IOBMLI,I/IIZ ana AaHHOro HanpaBneHUa AeaTesibHOCTU

(cermeHTa).

Mpu oTcytcTBMM akopHoro knaneHta HKP npuMeHsieT Tonbko noaxoad, onmncaHHbIM B Tabnuvue 9,

roe npmeeneHbl NOPOroBble 3HavYeHnd rnokasartenem u cooTBeTCTBYOWME UM GannbHble OUEeHKN. ﬂ,l‘lﬂ

OUEeHKMN rnokasaTesien BHYTPU AMana3oHa 4yBCTBUTE/IbHOCTU NCMNO/b3yeTCA NNHenHana d)yHKLI,MFI.

Tabnnua 9. OnpepeneHune 6azosoi oueHku cybdakTopa «Ausepcudpurkaums 6usHeca»

B cny4vae otcytcTBus y PJ1 akopHoro knueHTa

CermeHT

Lenosurtapun,
cneunann3mpoBaHHbIA
nenosnTapum

Konnextopckoe
areHTcTBO

ANHKP

MokasaTtennb

[ons kpynHemwero knMeHTa B akTUBaXx
Ha 0bcnyXXKnBaHUK

Hons Ton-10 knreHTOB B aKkTMBax
Ha ob6cnyXKMBaHNM

[ons kpynHeliero knneHTa B BbIpyyke

Dons ton-10 knneHToB B BbIpYUKE

Moaxon
K arperauuu
nokasateneu

MUHUMYM

MUHUMYM

BannbHas OLEeHKa

a

40%

80%

40%

80%

nokasartens

z

1

b

10%

15%

10%

15%

2



20

25

Mognxogn, BannbHas oueHka

CermeHT Mokazatennb K arperauum nokasarens
nokasaTenewu a z b y
dakTopuHrosas Lons kpynHenwero knveHTa B 06béMe
P Py 40% 1 10% 7
KOMAaHus BblIMa4e€HHOro pUHaHCUPOBaHUA
B MUHUMYM
Honsa ton-10 knneHTOB B 06BEME
80% 1 15% 7
BblIMa4e€HHOro hpUHaHCUPOBaHUA
bpoke .
P P, Lonsa kpynHelwero kAveHTa B Bbipyyke 40% 1 10% 7
ynpasnsioowas
MUHUMYM
KOMMaHus, NHble
Lons Ton-10 knueHTOB B BbIpYyUKE 80% 1 15% 7

KOMMaHunnm

SKcnepTHble KOPppEKTUPOBKU 6a3oBol oueHKkU cybdakTopa

Hwxe onucaHbl 3KcrnepTHble KOPPEKTUPOBKM, KOTOpbie MpUMEHsoTCS K 6a3oBoWM oueHke
cybodaktopa «[dusepcudukauma 6uzHeca». [lpy >TOM COBOKYyMHOe BAUAHUE  DSKCMEPTHbIX

KOPPEKTUPOBOK Ha OUEHKY AO/DHKHO HaxoanTbCd B AMana3oHe [—2; 1]

A. MNpopykToeasi/oTpacneeas ameepcupukaumsa: ot -1,5 o +1 6anna.

[MonoXxuTenbHas KOPPEKTUPOBKA MOXET MPUMEHATbCA, ecnn AvBepcubuKaums Ha OOHOM
npoaykTte/otpacnn/mHctpymeHTe y PJ1 cywecTBeHHO nydwe, YeM y ero KOHKYPEHTOB, UYTO CHWDKaeT
yyBcTBUTEnbHocTb PJ1 k puckam. Hanpumep, oHa MoxeT 6biTb npvMeHeHa B oTHoweHnn YK, KoTopas
OCylWecTBASET YrnpaBreHWe HeCKONbKUMU (OHAAMU pasfMYHOW Creuuannsauuun, a akTMBbl MOA,
yrnpaBneHveM pacnpegeneHbl 6e3 ABHbIX MNPU3HAKOB BbICOKOW KOHLEHTPaLMM Ha OTpacisax U

WHCTpYMEHTaXx.

OTpuuatenbHas KOpPpeKTUPOBKA MOXET MpUMEHATbCs, ecnu aueepcubuiauma  Ha 1
npoaykTte/oTpacnu/mHctpymeHte 'y PJ1 xyxe, uyeM y KoHKypeHToB. MakcuManbHbIl pa3zMmep
KOpPpPeKTUPOBKN MOXET BbiTb MPUMEHEH, B YaCTHOCTHU, B CNIeAYIOWMX CyYaaX:

— YK, koTopas ocylecTsnseT ynpaeneHue ogHUM ¢GOHAOM, B paMKax KOTOPOro aKTMBbI

CKOHLLEHTPUPOBaHbl B OAHOM OTpacan 1 (Mnv) obnagatoT CXOXeN NpUpoaon pUcka;

— 6pokep, paboTaloWwMi Ha OAHOM pbIHKE C OrpaHMYEeHHbIM KONMYECTBOM WHCTPYMEHTOB,

AOCTYMNHbIX AN4a TOproenu;

—  KoMmaHuga, y koTopon 6onee 50% Bbipyuykn MpUXOAMTCSA Ha AOXOAbl OT OBCAYXMUBaHUSA

KJIMEHTOB Ha pblIHKE KYyN/nM-npoa)ku VIHOCTpaHHOl\/'I BankoOTbl;

—  KOJNIeKTOPCKOEe areHTCTBO C 4Ype3MepHoW crneuuanusaumert Ha pabote C OogHMM TWUMOM

AO0NroBbiX obs3aTenbLCTs.

b. KoHueHTpauuns Ha kpynHbix puck-no3uumax: -1,5 6anna Makcnumym.

MakcurManbHbIN pa3Mep KOPPEKTUPOBKMU MOXET 6bITb MPUMEHEH €C/IN OTHOLEHME KPpYMHEeWwWwewn
pUcK-nosnumm K Kanutany cocrtaenset 6onee 80%, a OKK/OCKK kpynHenwero KoHTpareHTa Huke
A-.ru/a-.ru. Koppektnposka He npuMeHseTca npu KoHueHTpaumm Ha BroxeHuax ¢ OKK/OCKK Ha

yposHe AAA.ru/aaa.ru u HU3KMM PbIHOYHbBIM PUCKOM.
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5.2. ®PuHaHcoBbI Nnpodub

5.2.1. O6wme npuHLMNbI oueHKU pakTopa

®uHaHcosbitt npodunb PJ1 onnceieaeT prHaHcoBoe nonoxkeHune PJ1, Bkntouas yposeHb A0MrOBOM
Harpy3kuM M cnocobHOCTb CBOEBPEeMEeHHO obcnyxmeaTbh fonr. MakcumanbHas oueHka ¢puHaHCOBOro
npodmas cooTBeTCTBYeT BbiICOKOM crnocobHocTn PJ1 obcnymeaTh MMetowmnca ponr 6naropaps
[OCTaTOYHOMY YPOBHIO KamnuTana, BbiCOKOW 3¢bdEeKTUBHOCTU OMepaLMoHHOW AeATeNbHOCTU Mpu
HEBbICOKOM YpPOBHE PWCKOBaHHbIX akKTWUBOB W HalMUYMIO AOCTAaTOYHOrO O6bEMA BbICOKOMMKBUAHbBIX
duHaHcoBbIX pecypcoB. MuHMManbHas oueHka ¢UHaHCOBOro npoduas COOTBETCTBYET BblICOKOM
BEPOSATHOCTU HEUCMOSIHEHUA PENTUHTYEMbIM JINLOM MPUHATbIX (GUHAHCOBbIX 0653aTeNbCTB M3-3a

HeCcrnocobHOCTN CBOEBPEMEHHO MX MOracuTb UK pedbrHaHCUPOBaTb.

Tabnuua 10. Beca nepnopos, yuntbiBaeMbix Npu oueHKe cybdaktopos puHaHcoBOoro npodunsa

Cneundwuka PJ1
TU_ 24’ TU_ 12 TO TO + 12

HeT crieundmikm (6a30BbI BapUaHT) 0% 30% 70% 0%
TekywWwmin oT4€THbIN Nepuog, (1)
XapaKTepu3yeTcsl aHOMasnbHO

pairepnzy 20% 30% 50% 0%
BbICOKMMU/HN3KNUMM MoKa3aTensimMm
peatenbHocTn PJ1
NPOM30LWAN KApAMHA/bHbIE U3MEHEHWS,
He MOJIHOCTbIO OTPAKEHHbIE B TEKYLLEN

P il 0% 0% 50% 50%

OTYETHOCTU, U (MNN) OXKUAAKOTCSH

CyLLeCTBeHHbIe M3MEHEeHMs
rpe:

T, — nepuog, cooTBeTCTBYOWMI Hanbonee akTyanbHoW oTyéTHocTK P/T;
To- 12 — nepwuop Ha 12 mecsues paHee Ty;

To- 24 — nepuop Ha 24 mecsiues paHee Ty;

Ty + 12 — nporHo3Hbiv nepuopg yepes 12 mecaues nocne Ty,

®uHaHcoBbIt  nNpodunb  BkaouyaeT naTb  cybdakTtopos:  «KanuTtan», «J/lMkBMAHOCTbY,
«PeHTabenbHocTb», «CKAOHHOCTb K pUCKy» U «[onr», Ana oueHKU KOTOpbIX areHTCTBO MpoBOAUT
aHanu3 CTpyKTYpbl U AUHAMUKM aKTUBOB, MaCCUBOB, AOXOAOB, PACXOA0B U1 AEHEXHbIX MOTOKOB COMMacHO
npegocTtasneHHon ¢umHaHcoson otyétHocTn no MCPO mnan PCBY. Ouenka dakTtopa «PurHaHCOBbIN
npodunby» ana GUHAHCOBOM KOMMaHUM PacCuMTbiBaeTCs Kak CpefHeB3BeLIeHHOe 3HauyeHne GanbHbiX
oueHoKk cybdakTopos, anropuTtM Bbibopa BecoB npueenéH B Tabnuvue 1. Beca 3aBucat ot gonroson

Harpy3ku PJ1, koTopyto areHTCTBO OLleHMBaeT Yepes OTHOLIEeHMEe COBOKYMHOro gora K aktmsam PJ1.

Ntoroeble oueHkn cybdaktopos B paspene «PuHaHCOBbIN Npodunb» pacCUMTbIBAOTCS Kak
cpefHeB3BeleHHOe OLEHOK 3a Heckonbko 12-MecsauHbix nepuogos B cooTeeTcTBMM ¢ Tabaunuen 10 B

3aBMCUMMOCTM OT cneundunkn gearenbHoctn PJ1.
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OcHoBow nporHo3sa (T + 12) asnatoTca kntoyeBble pasgensl drHaHcoBon otuétHocTn PJT (O,

O®P) n noctpoeHHas areHTCTBOM ¢uMHaHcoBas Mogenb geatenbHocty PJl. Takas mMogenb poskHa

y4nTbiBaTb, B HaCTHOCTU:

- MPOrHO3bl areHTCTBa O AOWMHaMUKe K/KYEeBbIX MaKpO3KOHOMUYECKNX WMHAOUKATOPOB,

5 cpep,HecpouHoﬁl KOHDBIOHKTYpPE B HanpaB/1eHUNAX AeaTe/iIbHOCTN PI'I,

- rpa¢|/||< norawieHnsa d)MHaHCOBbIX obsa3aTenLcTs P}'I, Hananyne Hencnosnb3oBaHHbIX IMMUTOB B

paMKaX OTKPbITbIX BGaHKOBCKMX KpeauTHbIX l'IVIHVIl)’I, a TakKXke MNMporHo3Hble BBBVIMOpaC‘-IéTbI

c beHedmuUmapaMm (B YAaCTM U3bATUS U NMOCTYMNIeHNA GUHAHCOBbIX PECYPCOB);

—  oXupaaeMble perynaTopHble nsmeHeHus B Poccuickon Pepepaumm, a Takke perynsatopHble

10 MN3MEeHEeHNA Ha pPbIHKaX 3Ha4YUMbIX ONnqa PN 3apy6e>|<Hb|x CTpaH;

- MNHble d)aI(TOpr, XapaKTepHble ona OCHOBHbIX Hal'lpaBJ'IeHl/Il‘/‘l AeaTeNnbHOCTU P/

5.2.2. Kanutan

Cy6dakTop xapakTepmsyeT [OCTaTOYHOCTb COBCTBEHHbIX cpeacTe PJ1 ang nokpbiTvs BO3MOMKHbIX

dUHAHCOBbIX MOTEPD M BbIMNOIHEHUS PerynaTopHbIX TpeboBaHUM (Mpy Hannuuu). AreHTCTBO oLleHMBaeT

15 pa3Mep N 4OCTAaTOYHOCTb KannTasna B 3aBUCUMOCTU OT CEerMeHTa, K KOTOPOMY NpUHaONeXuT PJ1.

baszoBas oueHka cybdakTopa

Ona oueHkn cybdakTopa «KanuTtan» areHTCTBO wmcnonbsyeT KoddPULMEHT [OCTaTOUYHOCTU

kanuTana (KOC). KoaddurumeHT paccumtoisaetca no cnegyowmm GopMynaM ¢ y4€ToM crieumanmsaumm

PN

Lna npodeccroHanbHbIX y4acTHUKOB

pbIHKa LeHHbIX 6ymar

K C__PCC—-MPCC
Ac= A—A,

Lns octanbHbiX GMHAHCOBbIX KOMMAHMMN

_ SE+QC—S—(EL—P)

roe:
PCC — pazmep cobcTBEHHbIX CPefcTs,

MPCC — MUHMManbHbIN pazMep cO6CTBEHHbIX CPeAcTs,
A - aKTUBbI KOMNaHWMK,

Ao — aKTMBbI, paccMaTpuBaeMble Kak He NoABepIKeHHbIe
KPeAUTHOMY p1CKyY 1 obecueHeHnio (HanpuMep,

yAep>KMBaeMble A0 MOraleHns BNOXKEHNS B 4ONrOBble LeHHble
6ymarn ¢ OKK AAA ru),

EL — oueHKa areHTCTBOM OXMAaeMbIX MOTePb (CM. onmncaHue
B npunoxexun 1),

SE — cobcTeeHHble cpencTsa B oTuéTHocTu P/,

QC — koppeKkTUpoBKa C Y4ETOM MOYyYEHHbIX 3alAMOB C 0COBbIMU
YCNOBUSAMMU (CM. OMMUCAHME HUXKE),

K/C A—A S — B/IOXEHUS B fOYEPHME U aCCOLIMMPOBaHHbIE NMPeanpuaTus, a
0 TaKXKe BIOXEHUA, OCYLLECTBEHHbIE MO yKa3aHuio beHedurumapa,
P — pesepsbl, cozpaHHble nog obecueHeHne akTUBOB C BbICOKUM
YpPOBHEM pucKa
20 B Ta6nmu.e 11 npmeeneHbl Nnoporosblie 3Ha4YeHNAa NnoKasaTtend n cooTeBeTCcTeyrowme MM 6annbHble

OLLeHKMW. ﬂ,l‘lﬂ OLUEeHKN MnoKa3aTend BHYTpU AuMana3oHa 4YyBCTBUTE/IbHOCTU UCNO/b3yeTcCd nMHenHas

dyHKUMS.
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Tabnnua 11. OnpepeneHve 6annbHOM oueHKU KO3PPULMEHTa AOCTAaTOYHOCTU KanuTana

MUHUMaANIbHaA OLeHKa MaKCuMa/ZibHas oL eHKa

a z b y

KAOC 5% 1 50% 7

Oco6eHHocTU pacuéTta KO C

YuéTt nonyueHHbix 3aiMOB ¢ ocobbiMu ycnosuamm (QC)

B KauecTBe 3aliMOB C 0COHbIMU YCNOBUAMM MOTYT BbICTYMaTb 3alMbl OT adpPUINPOBAHHbBIX CTOPOH,
npefocTaB/ieHHbIe MO NIbFOTHOM MpPOLEHTHOW cTaeke, 6e3 3anora umywectea P/1, c kompopTHbIMK Ans
PJ1 ycnoemamMmn nponoHraumMm n HU3KOM BEPOATHOCTbIO noraweHuns B 6amxanwmne 36 mecsaues. o 80%
3aliMOB C 0COBbIMU YCIOBUAMU MOTYT BbiTb YUTEHbI B COCTaBE KarnmnTasna, OCTaBLUAsACH YaCTb yUUTbIBaETCA
B cOCTaBe npuBeYéHHbix cpeacts. CTaHaapTHbIN KO3ddUUMEHT yuéTa 3alMMOB C 0COHBbIMU YCIOBUAMU
(80%) MoskeT 6bITb CHMXKEH BrnoTb Ao 0 B 3aBUCMMOCTM OT OLLEHKU AeN0BOW penyTaunmn 6eHeduumapos
PJ1 v ppyrix puckos pocpouHoro nctpebosaHms fAaHHbIX 06593aTeNbCTB (HanpuMep: B C/lydae BEpOATHOM
CcMeHbl 6eHedUUMApPOB B KPaTKOCPOUHOW  MepcrekTMBe, HeraTUBHOW AefIoBOW  penyTauuu
6eHedULMapOB UM BbICOKOTO YPOBHS Hanorosbix puckos). Oco6eHHOCTM OLEeHKM AeI0BOM penyTaumnm

6eHeduumapos PJ1 onmcaHbl B npunoskeHun 2.

SKcnepTHble KOPPEKTUPOBKMU OLLeHKM cybdakTopa
A. HapyuweHue TpeboBaHuit K 4OCTaTOUHOCTU KanuTana: —2 6anna MakCMMyM.

KoppekTupoBka npvMeHseTca B cnyvae HapyweHus TpebosaHuin baHka Poccnn kK cobcTBeHHbIM
cpeacTBaM npodeccuoHasbHbIX YYaCTHUKOB pbiHKa ueHHbix 6ymar (PCC < MPCQ), nnbo npwm
npuBAMIKEHNN $akTUUECKMX 3HauYeHU K npegenbHbiM B TeuyeHue 90 gHelt, npepwecTBoBaBLUMX

OTYETHOU paTe.

5.2.3. JlukBupHocTtb

Cy6dakTop xapakTepuayeT cnocobHocTb PJ1 BbINoAHATE KpaTKOCPOUHble 065A3aTeNbCTBA 33 CUET
MUMetoLWMXCs NMKBUAHBIX akTMBoB. Kak npaBuno, YyeM Bbile MOKpPbITUE KPAaTKOCPOUHbIX 06A3aTeNbCTB
NMKBUAHBIMU aKTUBaMM, TeM Bbilwe KpeanTocnocobHocTb PJ1. N HaobopoT, 3HauMTenbHbIn aucbanaHc B
CPOYHOCTM aKTUBOB W MaccvMBOB (HanmpuMep, aKTUBbl MpeAcTaBleHbl MPeuMyLLeCTBEHHO
BHEOB60POTHbBIMKM aKTUBaMU, GOHANPYEMbBIMU KPAaTKOCPOUYHbIMM 0bsi3aTenscTeaMm) aenaet PJ1 yaseumbim
K W3MEHEHWAM KOHDBIOHKTYPbl W YCNOBUM MOMyyYeHUs [AoNArosoro ¢GuHaHCUpoBaHUa U (UK)

pedUnHaHCUpPOBaHUS.

basoBas oueHka cybdakTopa

bazosas oueHka cybdakTopa «JIMKBUAHOCTb» pacCcUUTbIBAETCA Kak cpeaHee apudmeTnyeckoe
6annbHbIX oueHok abcontoTHom nukempgHocTn (ALR) n Texywen nukempgHoctn (CLR), ana pacuérta

KOTOPbIX MCNOJIb3YHOTCA cneayrouune ¢OpMyJ’IbII
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roe:

Cash
ALR = Cash — geHexxHble cpencTBa U 3KBMBANEHTbI (CM. OMMCaHUE HNXKE),
CL
- Tekywm A3aTesbCTBa (CM. ONUCAHWNE HUXKE);
CL-Te e obsa3aTenbcTBa (CM. onucaHue e);
LA - nukBuaHble akTuBbI (CM. OMMCaHNe HNXKE);
- BONOMHUTENbHAs IMKBUAHOCTb, KOTOPas MOXeT 6bITb NpUBAeUeHa
AL 6
P/1 pns noraweruns KpaTKOCPOUHbIX 06s3aTenbcTs’;
LA+ AL LAL — kpaTkocpouHble o6s3aTenbcTBa, KoTopble BO3HUKHYT Y PJT nocne
CLR = CL + LAL npuBAeYeHUs LOMONHUTENbHON NUKBUAHOCTY (COBMaAaloT Mo pasMepy ¢

AL B cnyvae npvBneyYeHns gonofHUTENbHOWN NMKBUAHOCTM B dopme
KPaTKOCPOUYHOTO 3aiMMa).

B Ta6m/|u,e 12 npumeegeHbl NOPOroBblie 3Ha4YeHUA rnokasaTesnen m cooTBeTCTBYHOWME MM H6annbHble

OuUeHKN. ,D,J'IFI OLLeHKHN rnokasaTtenem BHYTPU OMana3oHa 4yBCTBUTEJIbHOCTU UCMOJIb3yeTCAa NnHeMHas

dyHKUMS.

Tabnuua 12. Onpeaenenvne 6annbHON OLLEHKWN MOKa3aTenen TMKBUAHOCTHN

MUHUMANIbHaA OLeHKa MaKCuMa/ZibHas oL eHKa

a z b y
KoaddurumeHT abcontoTHoOM 40% 1 100% 7
nuksmgHoctn (ALR)
KoadobuumeHT Texywen 60% 1 300% 7

nukeugHoctn (CLR)

Ocob6eHHocTU pacuéTa LA

LA paccuuTbiBaeTca no cnepytolwen opmyne:

LA = Cash + YYéT uHbix nukBugHbix akTmBoB + Y4éT HeaeHe)XHbIX noraweHmu

A. [leHexHble cpeacTBa 1 akBuBaneHTbl (Cash)

Cash onpegenseTtcs kak 6anaHcoBas CTOMMOCTb He MMeloWmMX obpeMeHeHNs 4eHeXHbIX CpeacTs
M UX DKBMBANIEHTOB 3a BbIYETOM PasHULbI MeXAy BEeNMYMHOW OXMAAEMbIX MOTepb MO LEHEXHbIM
CpeAcTBaM M WX DSKBMBASIEHTaM, PacCYMTaHHOW areHTCTBOM, M pe3epBaMu Moh umx obecueHeHue,
oTpaXéHHbiMM B oT4yéTtHocTu PJ1. Oxnpaembie noTepu paccuMTbiBalOTCHS Kak Mpou3BeneHue
NonpaBoYHbIX KO3PpPMUMEHTOB 13 cToNbUa «MeHee 2,5 roga» Tabnnupl 24 Ha CYMMY AeHEXHbIX CPeACTB
N 3KBWBANEHTOB, MPUXOAAWMXCA Ha KoHTpareHToB ¢ cooTeetcTBytowen OKK/OCKK. [deHesxHbie
cpeacTBa B kacce v B nyTn yuntbieatotca B cooteeTcTBUmn ¢ OKK/OCKK ocHoBHOro pacuétHoro 6aHka

PJ1. AreHTcTBO NonHOCTbIO UcKntovaeT U3 LA yacTtb AEHEeXHbIX CpeacCTB U NX 3KBNBAJIEHTOB, KOTOpad He

5B coctae AL He BKNtOYalOTCA CPeACTBa, KOTOPble MOMYT BbiITb MOYYEHbI TONBKO 33 CYET O6pPEMEHEHNS MMKBUAHbIX aKTUBOB,

1 3aliMbl 6e3 obecneyeHmna B Gopme 3an0ra MMKBUAHOTO UMYLLECTBA (HanpuUMep, MKBUAHbIX LEeHHbIX 6yMar) OT KOHTPareHToB
¢ OKK/OCKK Humske A-.ru/a-.ru. BoamoskHoe npegocTtasneHme nMKBUAHOCT IMLAMK, OT KOTOPbIX YYTEHA SKCTPAaOpAMHapHas
noaaepkka, Bkodvaetcs B coctas AL TONbKO B 4acTUW, TpakTyeMON areHTCTBOM B KaYecTBe 3/1eMeHTa TeKyLlel NoaAep KM

(T. €. B paMKax 06bIYHOTO B3aI/IMO,EI,ePICTBI/I9I, He Hale/1eHHOro Ha npefoTBpalleHne ,EI,erOJ'ITa)

AHKP 29



20

25

30

35

MOXeT 6bITb MCMo/sb30BaHa ANd obcny)KmMBaHua obsasatenbcts PJ1 (HanpuMep, B cuny cornaweHus

O noapep>XaHmm HeCHM>XaemMoro OCTaTKa).

B. YUéT nHbIX NMKBUAHDBIX aKTUBOB

B coctae LA BkntoyaeTca 6anaHcoBas CTOMMOCTb He MMEIOWUX oBpeMeHeHNs KPaTKOCPOUHbIX
BIOXXEHWIA B AONIFOBbIE U AONEBble MHCTPYMEHTbI® 33 BbIUETOM pa3HMLbl MEXAY BENUUUHOMN OXKMAAEMbIX
noTepb MO COOTBETCTBYIOLMM WMHCTPYMEHTaM, PacCuYMTaHHOW areHTCTBOM, W pe3epBaMu Moh uX
obecueHeHMe, OTpaxEéHHbiMM B oTuYéTtHocTM PJI. OsmpaeMbie noTepyn paccuUMTbiBalOTCA  Kak
npovseeaeHue NonpaBoYHbIX KO3bdULMEeHTOB 13 cTonbua «MeHee 2,5 roga» Tabanupl 24 1 6anaHcosomn
CTOMMOCTM COOTBETCTBYHOLMX JINKBUAHbIX aKTUBOB. Pacuét oxupaembix noTepb ANd akTUBOB,

noABep>KeHHbIX MPEUMYLLECTBEHHO PbIHOYHOMY PUCKY, onncaH B pa3aene «KoppekTMpoBKKM akTMBOB,

noABepXKEHHbIX PbIHOYHOMY PUCKY» mnpunoxeHus 1. AkTuBbl, UMetowmne obpeMeHeHMe (HampuMmep,

FapaHTVIl‘/‘IHbIe Aeno3nTbl, NnepenaHHble B paMKaxX CcOe/noK PEHO, LeHHble 6yMaFVI, nepenaHHbie B 3anor

akumm), B LA He BkntovatoTcs.

HKP He BkntouaeT B coctae LA 1 6anaHCcoBYylO CTOMMOCTb KPaTKOCPOYHbIX 3aWMMOB, BblAaHHbIX
adpdumnmposaHHbIM cTopoHaMm BHe nepumeTpa koHconmaaummn ¢ OCKK bbb+.ru n Huxe. JononHutensHo
M3 COCTaBa JIMKBUAHbIX aKTMBOB MOFyT OblTb WCK/OUYEHbl KPaTKOCPOYHble 3aliMbl, BblAaHHble
addunmposaHHbIM CTopoHaM BHe nepumMeTpa koHconmaaumm ¢ OCKK ebiwe bbb+.ru, ecnv areHTcTBO He
OXXMAaeT Bo3BpaTa 3TUX 3aMMOB Ha ropmsoHTe 12 Mecsaues nMbo monaraet, YTO TakoM Bo3BpaT byaeT
COMpsXEH C Bblgayelr 3arMMoB adpdbMAMPOBaHHLIM NMUAM B aHanormyHom obbéme. Kak npasuno,
areHTCTBO OXMAAeT BO3BpaTa TakMx 3aMOB B TeueHue 12 Mecaues, ecii OHWM pa3MeLLaloTcs B paMKax

ynpasneHuna MMKBUAHOCTbIO, @ COOTBETCTBYOLWME OCTAaTKN OYeHb BO1aTU/IbHbI.

B oTamenbHbIx cnyuyasx, ecnm OueHKa OXWAAEMbIX MOTEpPb He OTPaXKaeT HU3KYK SIMKBUAHOCTDb
nHctpymeHta, HKP MoxeT npuMeHaTs mpu eikntodeHun B cocTaB LA MHbIX ANMKBUAHbIX aKTUBOB
LOMNOJIHUTE IbHbIE KOPPEKTUPOBKMW. TaKkne KOPPEKTUPOBKM MPUMEHSIOTCS, B YaCTHOCTU, B CIEAYIOWMX

cny4vaax:

—  MHCTpyMeHT obpaliaeTcsa Ha OpraHM30BaHHOM pPbIHKE, HO KOJIMYECTBO UM 06BbEM CAeNOK Mo
HEeMy He,0CTaTOUHbI A4/19 peanm3aumm Bcero o6beMa, yuTéHHoro B otTyétHocTu PJ1 B cocTase
KPaTKOCPOUHbIX aKTUBOB;

— K NIUKBUAHbIM aKTUBaM MOXeT BblTb OTHECEHa TO/IbKO YacTb npuHagnexauwero PJ1 naketa
aKkuuMm, nockonbky PJ1 cTpeMuTCs K coxpaHeHMo KOHTPOMbHOrO / 6NOKUPYIOLWEro NakeTa;

—  umMmetowmincs y PJ1 naket He MoxeT 6bITb peannsoBaH 6€3 COOTBETCTBYIOLMX pa3peLueHuni
perynaTopos;

—  wuMmetowmrica y PJ1 naket MoxeT ObiTb peann3oBaH TOMbKO C MpUBJIEYEHUEM
cTpaTerMyeckoro WHBeCTOpa, FMpWM STOM  areHTCTBY HEM3BECTHO O  Hanuuum

,EI,OFOBOpéHHOCTel‘;I O npojaxe C TakMM NHBECTOPOM.

¢ bes yuéTa onumcaHHbIX Aanee KpaTKoCPOUHbIX 3aMOB abdUANPOBAHHBIM CTOPOHaM
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B. YuéTt HepeHeXXHbIX noralweHui
Ecnun vacTtb Tekywmx obsasatenbcte (Hampumep, 3anMbl B pamkax caenok PEMO) mosxeTt 6biTb
noralleHa 3a CYET nepefayn akTUBOB, KOTOpble He yuTeHbl B LA, To pasmMep NMKBUAHbIX aKTUBOB
YBENMUYNBAETCA Ha HAUMEHbLUYIO U3 CNIeAYIOLLMX BENNUYUNH!
—  KpaTKOCpOYHOe 0653aTeNbCTBO, KOTOPOE MOXET BbiTb MOralleHo 3a CYET HeYUTEHHbIX B LA
aKTUBOB;
—  HeyuTéHHbI B LA aKTuB, KOTOPbIN MOXHO MCMOJIb30BaTh AN MOraweHns KpaTKOCPOUHbIX
obs3aTenbCTB.
HKP TpakTyeT ynoMmsHyTOe Bbie MoraweHue Kak BO3MOXHOE, eCnu OHO MpefycMOTpeHOo
COOTBETCTBYIOLNM LOFOBOPOM B paMKax 0BblYHOM fesaTenbHOCTU (BHe hopc-MaXKOpHbIX 06CTOATENbCTB)

W He NpUBeAET K HenpueMnemomy ans PJT KoHGAMKTY ¢ KOHTpareHToMm.

Oco6eHHocTU pacuéTta CL

CL paccuutbiBaeTca no cneaytoweint popmyne:

CL = KpaTkocpouHble o6s3aTenbcTBa’ — YUET mosyyeHHbIX KPaTKOCPOYHbIX 3aKMOB € OCOBbIMM
yecnoBuamu + YUET pyucka 4OCpOYHOro ucTpeboBaHusa + YUéT KpatkocpoyHbixX BHEGAIAHCOBBIX

0653are/sIbeTB

A. YUéT nonyuyeHHbIX KpaTKOCPOUHbIX 3aIMOB C 0CO6bIMU YCAOBUAMM

AreHTtcTBO He BitouaeT B CL npounseeaeHme 6anaHCOBON CTOMMOCTU KPaTKOCPOUHbIX 3aMMOB C
0COBbIMUM YC/IOBUAMM Ha MOMPaBOYHbIN KO3PIULMEHT, KOTOPbIN, Kak npasuno, paseH 0,8. MNMpu atom B
33aBUCUMOCTU OT OLEHKW AenoBor penyTauuun 6eHeduumapoe PJ1 u apyrux puMckoB AOCPOYHOro
NcTpeboBaHUs AaHHbIX 065A3aTeNbCTB MOMPaBOYHbIN KO3GPULMEHT MOXKET 6bITb CHMKeH BrnoTh Ao 0
(HanpuMep, B c/iydae BepOSAITHOW CMeHbl HeHedULMapOB B KPaTKOCPOUYHOW MepcrekTMBe, BbICOKOrO

YPOBHS HafIOroBbIX PUCKOB WU/IM HEFraTUBHOW AeNOBOW penyTauun 6eHedpuLmapos).

3anMbl ¢ 0CobbIMM YCMOBMAMU OBbLIYHO MPenoCTaBnaloTCa Ha cpok 6onee 36 Mecsaues, HO
B TeUeHWe rofa nepef YCTaHOB/EHHbIM CPOKOM MOraweHMusl BK/IHOYAOTCA B COCTaB KPaTKOCPOUHbIX
ob6sizaTenscTs. B cBA3n ¢ 3TMM B KayecTBe KPaTKOCPOUHbIX 3alMMOB C OCOBGbIMK YCMOBMAMU MOTYT
BbICTYMaTb 3aliMbl OT apHUIMPOBAHHbBIX CTOPOH, MPeAoCTaB/IeHHbIe MO NIbFOTHOM NPOLEHTHOM CTaBKe, C
KoMdopTHbIMUK anga PJ1 ycnoeuaMm nponoHraumm, oTcyTcTemeM 3anora umyiectsa P/l n oueHb Bbicokom
BEPOATHOCTbIO pedrHAHCUPOBaHUSA/NPOIOHIaLMK B TeueHune 6amkaniumnx 12 Mecaues Ha CpoK He MeHee

36 Mecauer 6e3 yxyaweHus NHbIX YCIOBUI (CTaBKa, obecnedyeHre 1 T. 4.).
b. YuéT pucka pocpouHoro ncrpe6osanHus
Mpu Hannumm Ha ropmsoHTe 12 MecsALEeB 3HauMMbIX PUCKOB AOCPOYHOro NCTPeboBaHNA KPeaMToB

M3-3a HapyuweHunda KOBeHaHT KpeguTHbIX A0roBoOpoOB, obszaTenbcTea Mo KOTOpPbIM Yy4YTeHbl KakK

AONTroCpoOYHbIe, areHTCTBO YYUTbIBAET 3TU obs3aTenbCTBa B COCTaBe TeKywunx obs3aTenbLeTs.

7 13 OTYETHOCTM PENTUHIYEMOrO NnLa
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B. YuéT kpaTKocpouHbix BHeb6anaHCOBbIX 0653aTeNnbCTe

AreHTtcTBO BKoyaeT B cocTtaB CL BbigaHHble rapaHTUM U NOPYYNTENbCTBA, KOTOPblE MOTYT 6bITb
npeabaBneHbl K UCMOMHEHWo B TedeHue 6Gawxanwmx 12 Mecsaues, Kak npouv3BegeHue
COOTBETCTBYHOLLEro NornpaBoYHOro koadpeduumeHTa Ha 06bEM BblgaHHbIX PJ1 rapaHTii u nopyunTenscTe.
Pasmep nonpasouHoro kospdpuumeHTa 3aBmcut ot OKK/OCKK koHTpareHTa, B OTHOWEHMN KOTOPOro

OHW 6b1nn BblgaHbl (M. cTonbel «MeHee 2,5 roga» Tabnvupl 24).

SKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hwuxxe onucaHsl 3KCNepTHble KOPPEeKTUPOBKU, KOTOpPbie MNpUMMEeHAaKTCa K 6a3zoBon oueHKe
cy6¢a|<Topa «nVIKBVI,EI,HOCTb». I'IpM 3TOM COBOKYMHOE B/IAHUE SKCNEPTHbLIX KOPPEKTUPOBOK Ha OLUEHKY

LOJ/DKHO HaxoAnTbCH B AnanasoHe [-2; 1].

A. Pazpbie nukengHocTtu: =1 6ann makcumym.

KoppekTpoBka MoxeT 6bITb MpUMeHeHa, eC/i Ha FOPU3OHTaxX A0 TPEX NIeT BKAKUNTE/IbHO OObEM

0653aTenbCTB npesbllaeT 06bEM aKTUBOB COOTBETCTBYIOLEN CPOUHOCTH:

— Ha 10-100% cobcTBeHHbIX CpeacTs M MpU 3TOM BbICOKM PUCKU pedUHAHCUPOBaHUSA
(HanpuMep, B cnyyae Bbicokon 3aBnucumocTu PJT ot doHaMpoBaHMA 3a CUET BbIMyCKa LIEeHHbIX
6ymar);

— 6onee yeM Ha 100% cobCTBEHHbIX CpeacTB — BHE 3aBUCMMOCTM OT OLEHKM PUCKOB

pedUnHaHCUpPOBaHUS.

MakcuManbHbIA pasMep KOPPEKTUPOBKM MPUMEHMM B Cllydae CYLLEeCTBEHHbIX pa3pbiBOB Ha

rOPpnU3oHTax Ao 1 roga.

b. NcTopuueckas amHaMuka nokasateneun nukeugHoctn PJ1: ot -1,5 po +1 6anna.

KoppekTunpoBka npuMeHsieTca B ClydaaX ApPKO BbIPaKEHHOW TEeHAEHUMU K YXYALIEHUIO Uau
YNYULWEHMIO CUTYaLMN C IMKBUAHOCTbIO, @ Tak)Ke Mpu HapyLleHM 0b6a3aTeNbHbIX A48 aHHOMO CerMeHTa
HOPMAaTMBOB NIMKBUAHOCTUN B TeyeHune nocnegHux 12 mecaues nnmbo npu npmbamkeHnn pakTUyeckmx

3HaYeHUN K npenenbHbIM B TEHYEHUE 90 ,U,Heﬁ, npepguwecTtsoBaBLWINX OTYETHOM paTte.

5.2.4. PeHTabenbHocTb

Cy6dakTop xapakTepusyeT skoHOMUYecKyto 3ddekTnBHOCTb aeatenbHocTu PJ1. bonee Bbicokas
peHTabenbHOCTb cnocobcTeyeT dpopmuposaHmio y PJ1 duHaHcoBbIX pecypcoB, ALOCTaTOUHbIX Kak A/
obcny)KMBaHMA MMelowWweroca Aora, Tak M ana GuUHaHCMpOBaHWA pacwmpeHus 6usHeca. Huskas
peHTabenbHOCTb, MPU MPOYMX PaBHbIX YCMOBMAX, OrpaHuumBaeT Bo3MoxkHocTM PJ1 obcnyxmeaTb
nMerowmecs drHaHcoBble 06A3aTeNbCTBa 3a CUET OMEPaLMOHHON AeATeNbHOCTU W, Kak CneacTsue,

OKa3blBae€T HEraTMuBHOE B/INAHUE Ha €ro KpegutTHoe Ka4yeCTBO.
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baszoBas oueHka cybdakTopa

bazosas oueHka cybdakTopa «PeHTabenbHOCTb» paccumTbiBaeTCs Kak cpeaHee apudmeTmyeckoe
6annbHbIX oueHok peHTabenbHocTn akTueoB (ROA) n peHTabensHoctu kanutana (ROE). MNpu ouenke

nokasatenen ROA n ROE areHTcTBO McnonbayeT cnegyrowme dopmybl:

roe:

NI — uncras npmbbinb 3a 12 Mecsaues, NpeawecTByOWMX NOCeaHeN OTYETHON aaTe;

COIT — KOPPEKTUPOBKA C YYETOM pa30OBbIX KOMMOHEHTOB A0XO0A0B (BblUMTAOTCA) M PacxonoB
(npubaensaoTcsa): HarmpvMep, pa3soBoe MpU3HaHWe LOXOLOB OT MPUB/EYEHUs CPEACTB MO CTaBKe HMXKe
pbIHOYHOW, HexapaKkTepHble ansa PJ1 noxoabl/pacxoppl; ecnmv BAnsHMUE pa3oBbiX COBbITUIA Ha CYMMbl Haslora Ha
NpubbIb MOXHO OLEHUTb C AOCTaTouyHOW TouyHocTbio, HKP yuuTbiBaeT ero nmpu onpegpeneHun pasmepa

KoppeKkTMpoBKkmM®;

A_an — CpeagHue akTuBbl (cpe,u,Hee apMd)Mequeu(oe Be€/IMYNH aKTUBOB Ha Ha4ano U KOHel nepuopga,

33 KOTOpbIN B3STa YNCTasA NpUBLIND),

SE_avg — cpedHun cobcTBeHHbIM KanuTan (cpegHee apudMeTuuyeckoe BeMYMH COBCTBEHHOro

KanuTana Ha Hayasno 1 KOHeL, Mepmnoaa, 3a KOTOPbI B34Ta YMcTas Npmbbinb).

B tabnuvue 13 npreeaeHbl MoporoBble 3HaYeHUs NoKa3aTeNnel U COOTBETCTBYOWME UM BansbHble
oueHkn. [lna oueHkM nokasaTenen BHYTPW AMana3oHa UYyBCTBUTENbHOCTU WUCMO/b3yeTCs NHEeNHas
obyHkumsa. Ecnv kanutan Ha Hauano mnam KoHew, Neproaa, 3a KOTOPbIN B3ATa YMCTas NpubbIib, MeHbLIE

Hyns, To oueHka nokasaTtena ROE npupasHueaetcs k 1 6anny.

Tabnuua 13. OnpepeneHne 6annbHoOM OLLEHKM NOKa3aTenen peHTabenbHoCTH

MUHUMaANIbHaA OLeHKa MaKCuMa/ZibHas oL eHKa

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

SKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hwxe onucaHbl 3KcrnepTHble KOPPEKTUPOBKM, KOTOpbie MpUMEHSoTCS K 6a3oBOWM oueHKe
cybdakTopa «PeHTabenbHocTb». [1py 3TOM COBOKYMHOE BAMAHME SKCMEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY [O/MKHO HaxoauTbca B gnanasoHe [-3; 1].

& MNHble HecTabubHble AOXOAb! U PACXO[bl, KOTOPbIE C BbICOKOM BEPOATHOCTBIO MOTYT HaBMOAATLCA 1 B ByayLLeM, HO X pasMep

MOXET CUNbHO OT/IMYaTbCA OT TeKyllero, oueHMBatoTCAa B paMKax 3\(CI‘I€pTHOI;I KOPPEKTNPOBKK/ «b. Bnuanune HecTabunbHbIx

LLOXOLOB/PacxoLoB.
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A. Y6biTKu B npeabiaywme rogbl: —2 6anna MakCUMyM.

Mokasatenu peHTabenbHOCTU KanuTana B TeuyeHMe nocnefHux TpEX neT MpuHUManu
oTpuuaTenbHoe 3HaveHuwe B auanasoHe ot 0% pgo -5%: MuHyc 1 6ann MakcuMMyM; Mpu 3HaveHUn
nokasatens ROE Huke -5%: Munyc 2 6anna makcumyM. KoppekTrpoeka MOXeT He MpUMEHATbCH, eCn
oTpuuaTenbHble 3HaveHus ROE 6biin obycnoeneHbl MakposKOHOMMYECKMMM dakTopaMu mn 6Gbinu

XapaKTepHbl Ang BCero cerMeHTa, K KOTOpoMy OTHOCUTCA P/

b. BanaHue HecTabunbHbix soxoaos/pacxoaos: ot -1 go +1 6anna.

3HaunTenbHoOEe BAMAHWE Ha UYUCTYIO MpubbIb OKasblBalOT HecTabuibHble AOXOAbl/pacxoppbl,
He CBsizaHHble C pasoBbiMM cobbiTuaMK. K HecTabunbHbiM AoxofaM/pacxofaM, He CBA3aHHbIM
C pa30BbIMU COBLITUAMU, MOTYT 6bITb OTHECEHbI, HarNpMMep, KYpCOBble pa3HMWLbl, MepeMeHHas 4acTb
LOXOAOB Yynpasnsowen KomrnaHuu (KoTopas 3aBUCUT OT YCMEWHOCTM orepaunii B KOHKPETHOM

nepuoge).

5.2.5. CKNoOHHOCTb K pUCKYy

Cy6daktop «CKknoHHOCTb K puUCKy» OTpaxkaeT, B kKakon mepe PJ1 cnocobHo 1 (Mnn) CKNoHHO
dopMupoBaTb nopTdenb akTUBOB BbICOKOro KayecTtea. HecnocobHocTb wAM  HEroTOBHOCTb
dopMupoBaTh nopTdenb akTUBOB BbICOKOrO KayecTBa, Kak MpaBW/IO, OKa3blBaeT JAaBfieHue Ha

peHTabenbHOCTb, KanuTan u, Kak CleacTeune, Ha KpeantocrnocobHocTs P/I.

B pamkax paHHoro cybdaxktopa HKP oueHuBaeT xapaktepHbin ana PJ1 ypoBeHb KpeanTHbIX

PUCKOB 1 pUCKOB o6ecu,eHeva AKTUBOB.

baszoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa onpegensetca kKoadpouumnmeHToM cknoHHocTH K pucky (RAC):

_ DA + DA off
" SE—S + C_off”’

RAC

roe:

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

SE — kanuTtan (cobcTBeHHble cpeacTia 3 ODIT);

S — BNoXeHus B AOYEPHME N aCCOLMMPOBaHHbIE MPeanpUaTUS, a Tak)Ke BNOXKEHWS, OCYLLECTBEHHbIE
no ykasaHuio 6eHedunumapa;

C_off — y6bITOK OT OMepaumin Leccmm/cnmcaHms ¢ akTMBaMmM C NOBbIWEHHBIM PUCKOM (3a nocnegHue
2 ropa);

DA off — Banoeas cTouMMocTb (OO BblueTa pe3epBOB) aKTUBOB C TMOBbIWEHHbIM PUCKOM,

CI'Il/IcaHHbIX/I'IOI'IHOCTbIO nepenaHHbIX C 6anaHca B TeueHue 2 net Ao OTYETHOM AaTbl.

B Tabnuue 14 npmueeneHbl NOporosble 3HaYeHMs MokasaTens U COOTBETCTBYHOLWME UM HansbHble
oueHkn. [lna oueHkM nokasatenen BHYTPW AMana3oHa YyBCTBUTENbHOCTU WUCMO/b3yeTCs NUHEenHas

odyHiuma. Ecnn SE < S, cybdakTopy nprceBansaeTca oueHka 1.
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Tabnuua 14. OnpepeneHne 6asosoit oueHkn cybdaktTopa «CKNOHHOCTb K pUCKY»

MUWUHUMaJ/IbHaqa OLeHKa MaKCuMa/JibHag ol eHKa

a z b y

RAC 210% 1 30% 7

OcobeHHocTu pacuéra DA

|_|O,El, aKTuBaMM C NOBbIWEHHbIM YPOBHEM PUCKa areHTCTBO NOHUNMaEeT!:

obnuraumm, 3ariMbl, AEeno3uTbl, 4EBUTOPCKYIO 33A0/MKEHHOCTb WM AEHEXHble CPeacTsa

B KpeauTHbix opraHunsaumsax, nMetowmx OKK/OCKK Ha yposHe BB+.ru/bb+.ru u Huxe;

—  [pOneBble WHCTPYMEHTbl, KpOMEe COOTBETCTBYHOLWMX TpeboBaHMAM MNEepBOro U BTOPOro
YPOBHEN CMUCKa LeHHbIX 6yMar, OOoMyLeHHbIX K Topram Ha Mockosckon 6upxe, nmbo
aHaNorMyYHbIM TpeboBaHUAM APYrMX OPraHN3aTOPOB TOProB/u;

—  HeMaTepuasibHble akTMBbl (B TOM uuCne ryaBW/N), OCHOBHbIE CPEACTBa M aHalorMyHoe

nMyecTso (KpoMe O6bEKTOB HEABMXXMMOCTW, KOTOPble WCMONb3ylTCa AN BeAeHUs

6u3Heca, B 06bEéMe, He npeBsbiwatowem 20% kanuTana);

MHble aKTnBbl U3 MHBECTULUUNOHHOIO I'IOpTd)el'Iﬂ, KOTOpbie MMET NPU3HaKN HENTMKBULOHDIX.

AreHTCTBO He BK/IHOYAET B aKTMBbI C MOBbILWEHHbIM YpOBHEM pUCKa:

- 06beKTbl HeOBMWKMUMOCTU, KOTOpPbIEe UCMNONb3YHOTCA ON4 BeaeHUA 6M3Heca, B O6'béMe, He

npesbiwatoweM 20% kanuTana;

- BNOXXeHWN4A, KOTopble YYMUTbIBAaOTCA B COCTaBe B/IOXXEHUN B po4vyepHmMe U accoumMmpoBaHHbIe

NpeanpusaTUs, a Tak)ke BIOXKEHUI, OCYLLECTBAEHHbIX MO yKa3aHuio 6eHeduumapa (S).

SKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hwxe onucaHbl 3KcrnepTHble KOPPEKTUPOBKM, KOTOpbie MpUMEHSOTCS K 6a3oBOWM oueHKe
cyboakTopa «CknoHHOCTb K pucky». [Tpn 3TOM COBOKYMHOE BAUSHME SKCMEPTHbIX KOPPEKTUPOBOK Ha
OLLeHKY JO/MKHO HaxoauTbecs B AvanasoHe [-3; 0].

A. HectabunbHocTtb cTpykTypbl noptdens: -1 6ann Makcumym.

KoppekTupoBka mpuMeHseTcs, ecnv CTpykTypa nopTdens ueHHbIXx OyMmar, yuyuTbiBaeMbIX Ha
6anaHce PJ1, B TeueHue 12 MecaueB 3HaUMTEIbHO OTIMYAETCS OT CTPYKTYPbI NopTdesns Ha OTUETHYIO AaTy
(MpUYEM 3TU N3MeHeHNa He 0BYCNOBMIEHbl U3MEHEHUAMU B CTPATerMm KOMMaHUn, nMbo BbIHYXKAEHHOW
pebanaHcMpoBKoW).

b. BanioTHble pucku: -2 6anna MakcMMyM.

KoppekTnpoBKa oTpa)kaeT Kak pUCKW NPAMbIX NOTepb, Tak U BEpOATHOE yXyAWweHne KpeauTHOro

KayeCcTBa KOHTpareHToB B CBA3U C He6naFOI'IpI/IﬂTHbIM MN3MeHEeHMEeM Ba/1l0THbIX KYpPCOB.

Tunosble ocHoBaHUS ana npyuMeHeHna KOppeKTUpOBKU ONMMCaHbl HMXKe.
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PVICK'I'IO3VILI,VI9I B O,D.HOVI N3 NHOCTPaHHbIX BaskOT NpeBbillaeT 5% aKTMBOB, NMpPpU 3TOM 3HavnTe/IbHasa
4aCTb KOHTpaAreHTos, ¢OpMVIpyPOLIJ,MX TaKyrO PpUCK-NO3numnio, He nMMeeT OCTATOYUYHbIX 6o cTabunbHbIX

LOXOLOB B COOTBETCTBYHOLEN MHOCTpaHHoM BantoTe: —1,5 6anna makcumym.

CoBokyrHas pUcK-no3unuma BO BCEX MHOCTpaHHbIX BantoTax npesbiwaeT 10% akTtveos, npu sToM
3HauMTeIbHas YacTb KOHTPareHToB, GOPMUPYIOLLMX TaKytO PUCK-MO3ULMIO, HE UMEET AOCTAaTOUYHbIX MNM6HO

CTabunbHbIX A0XO0A0B B COOTBETCTBYHOWNX MHOCTPAHHbIX BantoTax: —1,5 6anna MaKCNMYyM.

®uHaHcoBble 06s3aTeNbCTBa MpPEBbIWAOT pa3Mep AUKBUAHbIX aKTUBOB, U B WX CTPYKType
MPUCYTCTBYIOT AO/NTOBbleé MHCTPYMEHTbl B MHOCTPaHHOW BasntoTe, a HEMOKpbiTas BankoTHas Mo3vums

npesbiwaeT 5% ot kanuTtana PJ1: -2 6anna MakcuMyM.

[Moa HenokpbiTOM BanlOTHOW MO3ULMEN MOHUMaeTCa pasHuua Mexay ¢GUMHAHCOBbIMMU
obs3aTenbCcTBaMn, HOMUHUPOBAHHBIMU B MHOCTPaHHbIX BantoTax (B pyb6i1EBOM BbIpaXKEHUN) U CYMMOW
aKTMBOB B MHOCTPaHHbIX BantoTax (B pyb/nEBOM BbipaXeHUM) C YYETOM MPOU3BOAHbLIX PUHAHCOBBIX
NMHCTPYMeHTOB ¢ KoHTpareHTamu, umetowmmn OKK/OCKK Ha yposHe He Huke A.ru/a.ru. Ecnm aktusb
B KaKoM-1Mb6o BantoTe UMEIOT OrpaHUUYEHHbI MOTEeHLMan KOHBEpPTaLMM B CBOBOAHO KOHBEPTUPYEMYLO

BasIlOTY, OHM MOTYT YUMTbIBATbCS TO/IbKO B pa3Mepe, 3KBMBafeHTHOM pa3mepy aonra P/1 B aTon BantoTe.
B. Bbicokuii ypoBeHb LleHOBbIX puckoB: —3 6anna MaKCUMyM.

KoppekTrpoBka npuMeHseTcs B ciydae arpeccuBHon nonmtmku PJT no HapawmBaHUio akTUBOB
33 CYET NpPUBMEYEHHbBIX CPEACTB, B T.4Y. 3a CYET obpeMeHeHWs akTMBOB B pamkax cpenok PEMO.
MakcuManbHbI pa3zMep KOPPeKTUPOBKU, B YaCTHOCTU, MOXKET BbITb MPUMEHEH, eci 06bEM aKTUBOB,
obpeMeHEHHbIX B pamkax caenok PEMO, npesbiwaer 50% kanutana PJ1, npn sToM Takue akTuesbl

XapaKTepU3YHTCSH MOBbILEHHOM BOMATUbHOCTbIO.

5.2.6. Donr

OueHka cybdaxkTopa xapakTepusyeT ypoBeHb LONTOBOW Harpys3kuv ¢GUHAHCOBOW KOMMaHUK, a
Takke eé CcnocobHOCTb BbIMNIAYMBaTb MPOLEHTbl MO GMHAHCOBbIM 0653aTeNbCTBaM 3a CYET

onepaunoHHoW Npubbian.

basoBas oueHka cybdakTopa

bazoBas oueHka cybdakTopa paccumTbiBaeTCA Kak cpefiHee rapMOHUYeCcKoe OL,eHOK NokasaTenem

«[donrosas Harpyzka» n «O6cny>kmBaHMe fonra.

MNokasaTtens «[onroeas Harpyska» (LTV) oueHuBaeT MacwTtab cosokynHoro gonra PJ1 no

OTHOLIEHMIO K aKTUBaM. 3HaueHue nokasaTens onpegensercsa no popmyne:

LTV—TD
=

roe:

A - aKTuBbI KOMIMaHWnH,
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TD — coBokynHbit gonr (KpeauTbl, 3aliMbl, BbiMyLWeHHble 0bauraumm, ob6a3aTtenbCcTea no GMHaHCOBOM
apeHae), CKOPPEeKTUPOBaHHbIM C YYETOM 3aiIMOB C 0COBbLIMU YCNOBUAMU 1 BHEGANaHCOBbIX

oba3aTenbcTs.

MokasaTtens «O6cnyxmneaHme ponra» (ICR) xapaktepusyet cnocobHocts PJ1 reHepuposaTb

LI,OCTaTO‘-IHbIl‘/‘I 06bEM I'Ipl/l6b|}'ll/l AO Bbl4eTa nNpoueHTOB W HaNoros, pOa4 Bbin/slaTbl MNPOLEHTOB

no ¢urHaHcoBbIM obsasaTtenbcTeaM. KosadduumeHT obcnykmeaHus gonra paccunToiBaeTcsa no ¢popmyne:

ICR = EBT + IE _PL + corr
B IE_PL ’

roe:

EBT — npubbinb fo Hanoros, oTpaxéHHas B OTYETe 0 GUHAHCOBOM pesysbTaTe (OTYETE O COBOKYMHOM
noxogne);

[E_PL — npoueHTHble pacxoabl PJ1, oTpaxéHHble B oTYéTe 0 GMHAHCOBOM pe3ysbTaTe (OTUéTE

O COBOKYMHOM J0XOA€);

COIr — KOPPEKTMPOBKA C YYETOM Pa30BbIX N HECTABU/IbHBIX KOMMOHEHTOB AOXOA0B (BblUMTAOTCA)

1 pacxonos (MpubaensglOTCA): HaNpUMep, pa3oBOe NPU3HaHWe LOXOLOB OT NPUBEYEeHNs CPeacTB

MO CTaBKe HWKE PbIHOYHOM, Pa30BOE NMPU3HaHWE LOXOA0B/PAacXO40B OT NEPEeOoLEeHKM LLeHHbIX GyMmar,

OCHOBHbIX CpeacTB U I/IHBeCTI/ILI,I/IOHHOI‘/’I HeABM)KMMOCTU, HEXapaKTepHble A4 PN ,D,OXO,EI,bI/paCXO,EI,bI.

B tabnuue 15 npreeneHbl noporoeble 3HaYeHWs NokasaTenel U COOTBETCTBYOWME UM BansbHble

oueHku. [lna oueHkM nokasatenen BHYTPW AMana3oHa YyBCTBUTENbHOCTU WUCMO/b3yeTCs MHEenHas
dyHKkumsa. Ecnm npoueHTHbie pacxogpl 3a nocnegHue 12 Mecsaues paBHbl HY/IO, OLEHKa MoKasaTens

«O6cnyumBaHMe gonra» npupaeHuBaeTca K 7 6annam.

Tabnuua 15. OnpepeneHune 6annbHol oueHKM nokasatenen cybdakropa «onr»

MUHUMaANIbHaA OLeHKa MaKCuUMa/ZibHas oL eHKa

a z b y
LTV 100% 1 10% 7
ICR 100% 1 250% 7

OcobeHHocTU pacuéra TD
Moka3zaTenb paccunTbiBaETCS NO cneaytowen popmyne:
TD = cyMMa KpaTKOCPOUYHOW U AONFOCPOYHOMN YAaCTW 3aEMHbIX CPEACTB M 0683aTeNbCTB

no apeHge (u3 ODI) + Vuér sHebanarHcoBsbix ob6sa3are/ibcTs — YuuTbiBaeMas B KanuTane

YacTb MOJIYYEHHbIX 3aIMOB C 0COBbIMU YCIOBUAMM

YuyéT BHebanaHcoBbIX 06s3aTenbCTB

B paMKax ,El,aHHOl‘/'I KOPPEKTUPOBKWN areHTCTBO Y4YUTbiBa€T B COCTaBe€ COBOKYMHOrMo poJsra PN

BblAaHHbIE€ TapaHTUMU U NOPYYUTENbCTBa KaK Mpoum3BegeHne COOTBETCTBYHOLWEro nornpaBo4vYHOro

KoapduuMeHTa Ha 06bEM BblAaHHbIX PJT rapaHTMn u nopyuuTtenscte. Pasmep nonpaBouyHoro
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koapPpuumenta 3asmcut oT OKK/OCKK koHTpareHTa 1 onpenenseTcs B COOTBETCTBMU CO CTONIBLIOM

«2,5-5 neT» Tabnuup 24.

JononHutenbHo B paMKax AaHHOW KOPPEKTUPOBKM MOTYT BbiTb yuTeHbl UHble BHebanaHCOBble
obsazaTtenbcTea. B yactHocTu, ecnu PJ1 apeHayeT KpUTUUYECKN BaXKHbIM aKTUB, 6€3 KOTOPOro HEBO3MOXKHA
nosiHoueHHas OCHoBHas aeaTenbHocTb PJ1, 1 He oTpasaeT cooTBeTcTBYOWEe 0643aTENbCTBO MO apeHae
B OTYETe 0 dMHaHcoBoM nonoxeHun, HKP yeBennumeaet coBokymHbIM [ONT Ha CYMMY 0643aTeNbCTB Mo

JaHHOMY aKTUBY.

DKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hwxe onucaHbl sKkcrnepTHble KOPPEeKTUPOBKW, KOTOpble MpUMEHATCA K 6a30BOW OUEHKe
cybdakTopa «donr». [1pyn 3ToM coBOKynHOE BNMSHUE 3KCNEPTHbIX KOPPEKTUPOBOK Ha OLeHKY AOHKHO

HaxoAuTbCs B AnanaszoHe [-2; 0].

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

Mpun oueHke cybdakTopa «[onr» areHTCTBO TakKe YUYMTbIBAaET KOBEHAHTbl, MPesyCMOTPEHHbIe
OEVCTBYIOWMMU KPEeAUTHBIMU, NIU3UHIOBbIMU U WHbIMK goroBopamn. KoBeHaHTbl MOryT HOCKTbL Kak
dUHAHCOBbLIN, Tak U HedMHAHCOBbIN XapaKTep: OrpaHUUYMBaTb MPUBJEUEHNE HOBbIX 3alMMOB, BbIMAATY
LVBUOEHOOB, POTaLMIO MEHEOKEPCKOrO COCTaBa U T. A. PasMep akcnepTHOM KOPPEKTUPOBKM 3aBUCUT OT
CcTerneHu NoTeHUNaNbHOro BIMAHUS YUUTbIBaEMbIX KOBEHAHTOB Ha XO3ANCTBEHHYIO gesaTenbHocTs PJ1 B
6yoywem (Hanpumep: Ype3MepHO CTPOrme orpaHuMyYeHWs LOSIFOBOM Harpysku, npeaycMoOTpeHHble B
KOBeHaHTax, MoryT nomewatb PJ1 ™Macwrabuposate 6uM3HEC), a Takke OT MNOCAEACTBUN,
NnpefycMOTPEHHbIX 4OrOBOPOM 3a HecobnoaeHne KOBeHaHTOB (Tpadbl, MepepacyéT rno nosbiWeHHOM

CTaBKe, Tpe6OBaHVIe AOCPOYHOIo noraweHmna n T. ,El,.).

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

Mockonbky  ¢uHaHCOBbIe  TPYAHOCTW  KPYMHEMWEro KpeauTopa MOryT  OC/IOXHMWTb
peduHaHCMpOBaHWe Jo/ra U Aaxe MPUBECTU K AOCPOYHOMY UCTpebOBaHUIO KPeaUTHbIX CPeAcTs,
BEIMYMHA KOPPEKTUPOBKN OMpefenseTcs C yYéToM He TObKO 3HaYMMOCTU KpynHenwero Kkpeautopa
ans PJ1, Ho n kpeauTHOro Kadyectsa Takoro kpeauTtopa. BenunumHa koppekTtuposku onpegenseTcs

3KCMepTHO, HO He MOXKET MpeBbIWaTb 3HaYeHUM, NpuBeAEHHDbIX B Tabauue 16.
Tabnnua 16. OnpepeneHve KOPPEKTUPOBKU B 3aBUCUMOCTM OT AO/M U KPEAUTHOrO KauecTBa KpeauTopa

Oé6ssartenbctea nepes Kateropun OKK/OCKK kpeautopa
KpYNHEWULWWM KpeauTopom

K naccusam PJ1 Ala BBB/bbb BB/bb B/b CCC/ece
U Bbille n HNXxe
20-40% - - 0,5 0,75 1,5
6onee 40% - 0,5 -1 15 -2
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5.3. MeHepxMeHT u 6eHeduuMapbl
5.3.1. O6wme npuHuMnbl oueHKU pakTopa

B pamkax oueHKM dakTopa paccCMaTpUBAOTCA PUCKU, XapakTepusylowme NpaKkTuKy NpuHATUS U
peanusauMM yrnpaBfieHYeCKUX PpeLUeHUN, OKa3blBaloWuUX BAMAHWE Ha TeKylwue U cTpaTerMyeckue
acnekTtbl geatenbHoctn PJ1. Kniouesble 3apgaum cucTeMbl ynpaBneHUss COCTOAT OAHOBPEMEHHO
B obecneyeHnm s dpekTnBHOro GyHKUNOHMpoBaHMa 6usHeca PJ1 n cobnioaeHnn nHTepecos Bcex rpymnn
KPeAMTOPOB, MHBECTOPOB M K/IMEHTOB, a Tak)Ke CTPOroro COOTBETCTBMSA TpeboBaHUAM perynaropa.
Peanunsaumsa koMnnaeHc-puUCKOB ABNSETCA OOHUM U3 Hanbosee CyLecTBEHHbIX GakTOPOB, BAUSIOWMX Ha

HernpepbIBHOCTb ONepaLMOHHOM AeaTenbHOCTU GUHAHCOBOM KOMMaHUM.

AreHTCTBO MCXOAUT U3 TOro, YTo cnabocCcTb OQHOrO M3 3M1EMEHTOB CUCTEMbI yrpaBieHUs, Kak
npaBuno, cHMxaeT 3¢bdeKTUBHOCTb CUCTEMDBI B LIE/IOM, YTO MOXET OKa3aTb CyLeCTBEHHOe HeraTMBHoe
BANAHME Ha KpeauTHoe kavectBo PJ1. C yuéTtoM Takol B3aMMO3aBUCUMOCTM 3/1E€MEHTOB CUCTEMbl
yrnpaBneHus B paMKax oueHku dakTopa «MeHemxMeHT n 6eHedbumLMapbl» aKTUBHO MCMO/b3yeTcs

arperaums oueHok cybdakTopoB uepes cpefiHee rapMOHUYECKOe UM MUHUMaNbHOE 3HaYeHue.

basoBas oueHKa dpakTOpa paccumMTbiBa€TCS B COOTBETCTBMM C GOPMYNON, NPUBEAEHHON HUXKE:
MeHepxMeHT n 6eHedunumapbl = H(ShR, min(CG,RM, RR), SP),

roe:
H — cpenHee rapMoHunyeckoe 6annbHbIX oLeHOK cyb6dakTopoB B CKOOKax,
ShR — 6annbHas oueHka cybdakTopa « AKLMOHEPHbIE PUCKMY,

CG — 6annbHas oueHka cybdakTopa «KopnopaTtreHoe ynpaeneHue,

RM — 6annbHas oueHka cybdakTopa «YnpaBaeHne puckamm»,

RR — 6annbHas oueHka cybdakTopa «KoMnnaeHc-puckm»,

SP — 6annbHas oueHka cybgakTopa «CTpaTermuyeckoe nnaHMpoBaHue».

CxeMaTuuHo aITOPUTM OLEHKN d)aKTopa I'IpVIBe,EI,éH TaK>)Ke Ha pUCyHKe 4.
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PucyHok 4. Cxema oueHkm dpaktopa «MeHemkMeHT n 6eHednumnapbi»

-

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

) _|HH

n 6eHedurumapbl
AKLMOHEPHbIe PUCKK
CrpaTervuyeckoe nnaHMpoBaHue
J

MIN = MMHWMarnbHada oUeHKa

H = cpepHee rapMoOHNYeckoe

5.3.2. AkKuuoHepHble pUcKu

OueHka cybdakTopa «AKUMOHEPHbIE PUCKU» OTpaXkaeT BAMAHME Ha cucTeMy ynpasneHus PJ1
daKTMUeCKMX U NoTeHUManbHbIX KOHGAMKTOB Mexay 6eHedbuumapaMu, HEMPO3PAYHOCTU U PE3KUX
M3MeHeHUN B cxeMe BNageHuna U coctase beHeduumnapos, aenoson penyTtaunmn 6eHedpuULMapos, a TakKe
WHblE PUCKU, CBA3aHHbIE CO CTPYKTYypon cobcTeeHHoCTU. OCoBEeHHOCTHN OLeHKM AeNOBOW penyTaumm

6eHeduumapos PJ1 onucaHbl B npuaosxkeHnn 2.

lMpwn oueHKe CTPYKTYpbl COBCTBEHHOCTM areHTCTBO WUCXOAWUT U3 TOro, YTO B CUNy creunduim
npouefyp TMpUHATUA peleHUA HauMeHbLUUIM YPOBEHb pPUCKOB, CBA3aHHbIX CO CTPYKTypou
COBCTBEHHOCTU, XapaKTepeH, Kak npasuo, ana PJ1 c 6onbwon gonen akumin B ny6anyHOM obpalleHmn,
a Takxe PJI, knouyeebiM 6GeHedpULUMAPOM KOTOPbIX SBASIOTCA KOMMAHUW C BbICOKMM YPOBHEM
KOPMOPATUBHOIO yrpasfieHus 1 60bloN 4oNeln akumii B Ny6anyHOM obpalueHnm, 1Mbo opraHbl BAacTm

CyBepeHHbIX roCynapcCTB.

basoBas oueHka cybdakTopa

bazoBas oueHka cybdakTopa «AKLMOHEpHble PUCKU» MPUPABHUBAETCA K MUHWManbHOW U3
OLLeHOK MoKa3aTenew, NpueeaéHHbix B Tabauue 17: npo3payHOCTb CTPYKTYpbl BNageHUs, KOHPANKTDI
b6eHeduuMapoB M rpynna nokasaTesield, XapakTepusylowmx penyTtauuio 6eHeduumapos. OueHka
Ka)XOAOro W3 rokasaTesiell, B CBOK oOuYepefb, 3aBUCUT OT COBOKYMHOW [LONW OTAE/bHbIX TPynmn

6eHeduumapos B kanuTane P/1.
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Tabnuua 17. OnpepeneHue oueHkn nokasatenen cybdakropa « AKLLUOHEPHbIE PUCKN»

Hons B kanutane P/
[50%; [25%; [10%;
>75% <10%
75%] | 50%) 25%)

Lonsa B kanuTane, NpUxoaswLascs Ha CO6CTBEHHNKOB
(6eHedurumapos) PJ1:

AenoBas penyTaums KOTOpPbIX OL,eHEHa areHTCTBOM HeraTUBHO 2 2 3 5 7

C BbICOKOW BEpOSITHOCTbIO Nepexoaa Ha ropmsoHTe 12 mec.
K 6eHedurLUMapaM, AenoBas penyTaumsa KOTOPbIX oLeHeHa 2 3 4 6 7
areHTCTBOM HeraTMBHO

B OTHOLWEHNN KOTOPbIX CyleCTByeT NOBbIlLEeHHasa

. 4 4 5 6 7
HeonpeaenéHHOCTb
B COCTOSIHUM KOHPANKTA 2 3 5 6 7
He pacKpbITbIX areHTCTBY 1 2 4 5 7

Benedunumapsl, He asnaowmecs

1) KOMMaHWAMM C BbICOKMM YPOBHEM KOPNOPATUBHOIO

ynpasaeHus 1 60/bWON foNel akumn B My6anyHOM

obpaleHun
patiern, 5 5 6 7 7
2) opraHaMu BacTu C NpMemMneMomn KpeauTocnocobHOCTbIO

3) ueHTpanbHbIMM GaHKaMU CyBEpPEHHbIX roOCYaapCTB

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

OKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Huxxe onucaHbl sKcrnepTHble KOPPEKTUPOBKW, KOTOpble MPUMEHATCA K 6a30BOW oOueHKe
cyboakTopa «AKLMOHEPHble pUCKu». [1pn 3TOM COBOKYMHOE BAUAHME SKCMEPTHbIX KOPPEKTUPOBOK Ha

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

A. MNpo3spauHocTb uctopun 6eHedunumapa: +1 6ann MakcumMyM.

Lna areHtcTBa MpospauyHbl Kak uctopusa busHeca knwodesoro 6eHeduumapa, Tak U Tekyliee
COCTOSIHME €ro OCHOBHbIX aKTUBOB, MNPV 3TOM, MO MHEHUIO areHTCTBa, UCTOpMs BM3Heca U Tekyliee
COCTOSIHME OCHOBHbIX aKTUBOB HE HECYT 3HAUYMMbIX PEenyTauMOHHbIX, PEryfsaTOPHbIX U GUHAHCOBBIX
puckoB. PazamMep KOppeKTUPOBKM 3aBUCKUT, B YaCTHOCTU, OT A/IMTENBHOCTU MCTOPUM BU3HECA K/THOYEBOIO

6eHeduMLMapa U YNCIa MPOMEXYTOUHbIX COBCTBEHHMKOB MeXay KatoueBbiM 6eHeduumapom u PJ1.

b. Cneuunduka sakoHopaTenbcTBa: +3 6anna MakCUMyM.

3akoHogatenscTBo npepocTaBnset PJ1 npaBo He packpbiBaTb areHTCTBY YacTb KOHEYHbIX
b6eHeduumapos. BenuumHa KoppekTUpoOBKM 3aBUCUT OT POPMYIMPOBOK COOTBETCTBYIOLLMX

HOPMaTUBHO-MPaBOBbIX aKTOB.

B. MHBecTop c BbICOKOI AenoBoi penyTaumein: +1 6ann MakCUMyM.

B cocTaBe akumoHepos (yyactHukoB) PJ1 ¢ ponent 6onee 5% npucyTtcteyeT MHBECTOP C BbICOKOM
LeNoBOV pernyTaLumelt, Npu 3TOM YC/I0BMEM ydacTus Takoro ¢poHaa/mHeecTopa B kanuTane PJ1 asnaetca

nognep>aHue BbICOKOIro YypOBHA KOpnopaTtTuBHOIro  ynpaBneHwus, 3alimulatroulero MHTEpecChl
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MUHOPUTapUEB U KNMEeHTOB. PazMep KOppeKTUPOBKM 3aBUCUT, B YaCTHOCTW, OT CTEMEHW BAUSHMUS Takoro
MHBECTOpa Ha cucTeMy ynpasneHuna PJ1 v uicna npoMeskyTouHbIX COBCTBEHHUKOB MeXay MHBECTOPOM
n PJ1.

I. Puck 6noknposkmu paboTbl: —2 6anna MakCUMyM.

KoppekTpoBka npnMeHseTcs B Ciyyae MoBbllEHHOW BEPOATHOCTU KoHdAnKTa 6eHeduumapos

nnbo cywecTBeHHOro KoHGIMKTa NpyY HEH6ObLIOK CyMMapHOW fone KOHPAnKTyoWwmx 6eHednumapos.

BeposaTtHocTb koH$pnnKTa 6eHeduumapoB, HaNnpUMep, OLLEeHNBAETCs Kak MOBbIleHHas Npy paBHOM
pacrnpegeneHnn Aofnen U OTCYTCTBUM aKLUUMOHEPHOrO COrfaleHns UAN UHbIX MEeXaHU3MOB, KOTOpble

MO3BONAIOT pa3pelwaTb NnoTeHUabHbie KOHCI))'IVIKTbI.

AreHTcTBO paccMaTpuBaeT KOHMIMKT KaK CYLLEeCTBEHHbIN, eC/iY OH YAOBNEeTBOPSAET OAHOMY UK
HECKOJIbKUM KPUTEPUSAM:

—  ycunuBaeT HeonpeaenéHHOCTb OTHOCUTENbHO ByayLielr AMBUAEHAHOW NOAUTUKM KOMMaHWUN;
—  YBEeNMUYMBAET PUCKU HapyLLEHWS ONMepaLMOHHOM AeAaTeNbHOCTH;

—  ycunuBaeT HeomnpeaenéHHOCTb OTHOCUTENbHO O6bEMa, HanpaBIeHNS U CPOKOB peanvsaumm

WHBECTULMOHHbBIX MPOrpamm;
—  yBenuuuBaeT puck 610KMPOBKM paboTbl opraHoB yrnpasneHus PJT;
—  yBeNMuYMBaEeT PUCK BbiKyNa AONAWN OAHOro (HekoTopbix) KOHMAMKTylowmux beHeduumapos

C UCMNONb30BaHNEM pecypcoB (B TOM uncie KpeauTHbix) camoro PJ1.

. CnosxxHas cTpykTypa cobcTBeHHOCTU: —2 6anna MakCUMyM.

KoppekTnpoBka MoXeT MpuvMeHATbcs B cnyyae 6H0MblIOrO  YMC/a  MPOMEXYTOUHbIX
COBCTBEHHUKOB, WX MOABEPXXEHHOCTU penyTauMOHHbIM PpUCKaM, NMEpPeKpPECTHOro BRageHUs [OoNaAMU
cpeay MpOMEeXYTOUYHbIX COBCTBEHHMKOB, 3HAYMUTENbHOW [O/IM MPOMEXYTOUYHbIX COBCTBEHHWKOB W
beHedNUMApPOB M3 HEAOCTAaTOYHO MPO3PayHbIX MHOCTPAHHbBIX OPUCAMKUMK (B TOM uuche
Knaccudunumpyembix Kak odpwopHbie). BennunHa KoppekTUpOBKM 3aBUCUT OT TOrO, B KaKOW CTerneHu
yKasaHHble Bbile obCToATeNbCTBa 3aTPYAHSAOT MOHUTOPUHT akLUMOHEPHbIX PUCKOB WU OFpaHUYMBalOT

B3aMMOJENCTBNE C POCCUNCKUMU OpraHaMmM BacTU.

E. HeratueHas penyTtauma 6nn3knx poACTBEHHUKOB U 6U3Hec-napTHEPOB: —2 6anna MaKCUMYM.

KoppekTvpoBka nmnpuMeHseTcas B Cnyyae HeraTMBHOW [eNoBOW  penyTaumm  6AM3KUX
POLCTBEHHWKOB MWW BU3HEC-MapTHEPOB KtOYeBbiIX 6GeHebULMapoB WM  3HAYUTENbHOW A0NAU
6eHedMUMApPOB C MpU3HAKaMW HOMUHANLHOrO BrageHus. HeratueHas pgenosas penyTaums 6AM3KmMx
POACTBEHHUKOB WAN BU3HEC-MapTHEPOB YUYUTbIBAETCS, €C/AM OHW MOTryT BAUATb Ha pelleHus,
npuHUMaeMble KtoueBbiM 6eHedurLmMapoM (HanpuMep, B BONpocax Bbibopa MOCTaBLMKOB, 06beKTOB A/s

UHAHCOBbBIX BNOXEHUI U Ap.).

XK. HectabunbHocTb cTpyKTYypbl cO6cTBEHHOCTU: —2 6anna MaKCUMyM.

KoppekTupoBka NpuMeHseTcs B Cilyyae MHOFOKpPaTHbIX (Kak MMHWMMYM ABaXkAbl 3a nocregHue
3 rofa) n cywecTtBeHHbIX (Kacatowmecsa 6onee 25% poneit B kanutane PJ1) nsmeHeHun B cTpykType

cobecTeeHHocTU PJ1, He cBA3aHHbIX € Ny6/IMUHbBIM OBpaLLeHneM akLmii.
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MNpu pacuéTte ponen akuMoHepoB U 6eHedUUMAPOB YUUTHIBAKOTCA TO/BKO rofiocytolme
akumm.

Lonw B PJ1, koTopbiMu BnagetoT godepHue komnaHmm PJ1, BkntovatoTca B cocTas nokasaTtens
«[onsa B kanuTane, npuxopdawasca Ha beHedbumumapos PJ1, He packpbITbix areHTCTBY», KpoMe
cflyyaeB, KOrga y areHTCcTBa ecTb MHdopMaumMsa O TOM, MO yKasaHuo Kakoro 6eHeduumapa
OCYLLEeCTBSAETCA FOOCOBaHNE STUMM LONAMM.

MNpu oueHke gonu B KanuTane, npuxogawencs Ha beHeduumapos PJ1, He packpbiTbix
areHTCTBY, akuMm B Ny6IMYHOM O6paLLeHNIN HE YUMTbIBAIOTCA.

Ldons B kanuTtane, B oTHoweHuUn 6eHedMUMApPOB KOTOPOW CyLLECTBYET MOBbIWEHHAs

Heon pe,ﬂ.eﬂéHHOCTb, MOXKeT BKK4YaTb:

[ONY, B OTHOWEHWW KOTOPbIX MPeAycMOTpeH nepexod npaBa COBCTBEHHOCTU Mpwu
BbIMOMIHEHNN OMNpPeAeNEHHbIX YCIOBUM, MPOMUCAHHbIX B AOFOBOpE 3ajora, OrnuuoHe,

aKUMOHEPHOM CcornaweHu1n n aHaorn4yHbiX OKYMEHTaX;

—  ponu yMepluunx 6eHednLnapoB, B OTHOWEHWUM KOTOPbIX HaCNeAHUKW el He BCTYNuan B
npaBa Hac/nefoBaHWS;

—  [ONu, NpUHaanexalme opraHMsauuvsaM B CTaguv IMKBUAALMU U B COCTOAAHUM AedOonTa;

— ponn 6eHedMUMaApOB, KOTOpPble HE MMEeHT AOJIFOCPOYHOM 3aMHTEpPecoBaHHOCTU BO
BnageHun akumamm (gonamm) PJ1 (B TOM uncne ecnm oHW BbICTaBEHbl Ha MPOAAXY),
KpoMe c/lyyaeB, KOrAa npakTWMKa aHa/lorMUHbIX CAENOK B MPOLIOM UAM TpeboBaHUs K
noTeHUManbHbIM NoKyrnaTensaM obecneunBatoT yBepeHHOCTb B MpMeMIeMon penyTauum
HoBbIX 6eHeduumapos P/T;

— ponu PMOB, 3avHTepecoBaHHOCTb KOTOPOro B Pa3BUTUU 1 NMOAAEPKAHUN YCTONUNBOM

pearenbHoctn PJ1 oueHmBaeTcs areHTcTBOM Kak Hebicokas nmbo OKK/OCKK Takoro
PMOB Huxe BBB.ru/bbb.ru.

Mpw onpepeneHny HOMUHaNbHbIX 6eHedMLMaPOB areHTCTBO OPUEHTUPYETCS Ha NMepeyYnc/ieHHble

HWXKe NPU3HaKK, O[HAKO UTOrOBOE pelleHne o Npu3HaHnn 6eHeduumapa (M1ua, 3asBJI€HHOrO areHTCTBY

B KayecTBe KOHe4YHoro 6eHedburLMapa) HOMUHAMbHBIM MPUHUMAETCS C YY4ETOM pe3y/bTaToB peUTUHIOBOM

BCTPEeUU, U3y4eHUs BHYTPEHHUX LOKYMEHTOB, MHbopMauuu perynaropa, uHpopmauumm 8 CMU, a Takke

30 MHbIX UCTOYHMKOB, koTopble HKP coutéT noctosepHbiMu.

anIBHaKVI HOMUWHaNIbHOro B/1ageHus:
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ANHKP

OTcytcTBMe npeacTaBuTenel akumoHepa (MM nuua, 3asiBIEHHOro areHTCTBY B KayecTse
KoHeuHoro 6eHeduumapa) 8 CLl PJT nnbo nx HeakTMBHOE yyacTue B 3acegaHmax CLL.
AkunoHep (MM NMUO, 3aABfIEHHOE areHTCTBY B KayecTBe KoHeyHoro 6eHeduumapa)
He MPMHNUMaeT aKTUMBHOrO Yy4yacTMs B CTpaTerMyeckoM MNaHMPOBaHUM W KOHTpOse Hag
feaTtenbHocTbto PJT HM nnYHO, HX Yepe3 cBoOUX NpeacTaBUTeNeN.

B cTpykType dpoHAMpOBaHMSA 3HAUMTENbHYIO LO/IO 3aHMMAIOT 3aMMbl C OCOBbIMU YCTOBUSAMM,
npueneyéHHble oT popManbHO He ceasaHHbIX ¢ PJ1 kpeanTopos.

Bnageney kpynHoro naketa akumn (gonen) PJT npusnekan ans ero nokynku 3aéMHble
cpeacTBa He y 6aHKOB, MPW 3TOM 3a/105KM/T UAN UHbIM 06pPa3oM 0bpeMeHM KyraeHHbIe akLmm

(monwn).
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5.3.3. KopnopaTtueHoe ynpaeneHue

Nop, KoprnopaTUBHbIM yNpaBieHMEM areHTCTBO MOHUMAaeT CUCTEMY B3aMMOOTHOLLEHUIM MeHeaKepoB
n cobcteeHHUKoB PJ1. [NMonoxuTtenbHoe BAnsAHME Ha oueHKY 3Toro cybdakTopa okasbiBaeT CMOCOBHOCTb
CUCTEMbl KOPNOPaTUBHOIO YNpaB/eHWs B TeUeHMe A/IMTeNbHOro BpeMeHn obecneumsats 6asiaHC MHTEpecoB
KPeaMTOPOB, MaXXOPUTApPHbIX U MUHOPUTAPHbIX akuMoHepoB (yyacTHukoB). CywecTBeHHOe HeraTuBHoe
BAMSHME Ha OLEeHKY, KaK MpaBu/IO, oKa3sblBaeT 4yyBcTBMTenbHOCTb PJ1 Kk cMeHe MeHemkMeHTa u (M)
6eHedMUMapOB, a TaKXKe 3HauMTesibHble MaclwTabbl CAEMNOK C MOBbIWEHHbIM PUCKOM (B TOM umcne co
CBA3aHHbIMU CTOPOHaMM).

Mpn oueHke kopnopaTMeHoro yrpaeneHus PJ1 areHTCTBO yumTbiBaeT, npexae BCero, CTPYKTypy
n 3¢ PeKTMBHOCTL OpraHoB ynpasneHus (npexxae Bcero — Cll), cucteMy MOTMBaUMKM TOM-MeHeoKEpPOB,
KOHLIeHTPaLMIO MPUHATUA YMNpaBleHYeCKNX peLleHUn U PUCKU yXOoda K/4YeBbiX /ML, M3 CcOocCTaBa
6eHedMUMapPOB UAN TOM-MEHEMKMEHTa, MOMUTMKY B OTHOWEHMM KPYMHbIX caoenok (B TOM uucne
CO CBfA3aHHbIMM CTOPOHaMM), CTeMeHb MPeackas’yeMoCTU ANBUAEHOHOMN MOANTUKK, NMPaKTUKY MOArOTOBKM
N NyGANKaLUMN OTYETHOCTU U MHOW BaXKHOW A1 UHBECTOPOB MHbOPMaumn, ASNOBYKO peryTauumio Ton-

MeHePKMEeHTa U Y1eHOB C,D,

basoBas oueHka cybdakTopa

Anroput™ nonyyeHms 6asoBom oueHku cybdakTopa onmcaH B Tabnumue 18.

Tabnuua 18. Onpepnenenue 6azoBoii oueHku cybdakTopa «KoprnopaTusHoe ynpasneHue»

BannbHas
oLeHKa Onucanue
nokasartens

basoBas oueHka paBHa 7 6annam, ecnv yposeHb KOPMOpPaTUBHOIO yrpas/ieHus 6/IM30K
7 K nyuywei npakTuke. [1as 3Toro HEO6XOANMO, B YaCTHOCTM, UTOBbI HE BbISI0 BbIMONHEHO HU

O[HO 13 YC/IOBUMN, MepeynClieHHbIX HUXKe B AaHHOW Tabnunue

bazogas oLeHKa He MOXKeT npesBbilwaTb 6 6annos npv BbINONHEHNN noboro ns

NnepeyYnciIeHHbIX HUXE YC/TOBUM:

—  aveugeHgHas nonutuka PJT He obecneuvBaer 6anaHC WMHTEPECOB KpPeaUTOpPOB
N COBCTBEHHUNKOB (CM. KPUTEPUN HUXKE);

—  PJ1 ny6nukyet nnu npepoctasnser HKP otyétHocts mo MC®PO pesxe ogHoro pasa
B Mmonyrogue;

— CO otcytcteyeT, HO ero ¢GyHKUMM YAaCTUUHO BbIMOMHAIOT HAA30pHbIE OpraHbl
denepanbHOro MAM  perMoHanbHOro YpoBHA NMBO MnoapasfeneHns MaTepUHCKOM
opraHmM3aLmm, oueHKa KOprnopaTUBHOIO yrnpaBieHus KOTOPOMN COrNacHo MpUMeHUMOom
mMetogonorum HKP cooTeeTctByeT 6 nnn 7 6annam;

—  cMCTeMa MOTMBaLMM TOMN-MeHeIKepOB CNoCoBCTBYET OpUeHTaLMM TON-MeHeaKepoB Ha
KpaTKOCPpOUHble pe3y/bTaTbl B ywepb 40ArocpoUHbiM uensam P/,

—  PJ1 He uMeeT peTanbHO NpopaboTaHHOM MOAUTUKM MO 3TUKe (Hanpumep, Kogekca
KOPMOPaTUBHOMN 3TUKKW, Kopekca UHAHCOBOro aHanuTuka), nmbo ponyckaer

€ANHUYHbIE U HE3HaYUTEIbHbI€ OTCTYN/1€HNA OT 3TUYECKUX CTaHAAaPTOB;

—  nepepoBas MpakTMKa KOPMoOpaTUBHOrO yrpae/eHus ewé He BHeapeHa PJ1 B nonHom
06béMe, XOTH ero CMcCTeMa KOPrNOpPaTUBHOIO YrNpaBeH s ABASETCS OA4HOM U3 NyYlunX B

CcoOTBeTCTBYylOLWEM CEerMeHTe
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BannbHas
oueHKa
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ANHKP

Onucanue

basoBas oueHka He MoxeT npesbiwatbh 5 6annos npu BoinonHeHUN nob6oro 13

nepevyncneHHbIX Hmxe yCﬂOBVIl\/'II

CL ¢yHKkumoHUupyeT 6Gonee 2 neT, HO COXPaHAETCA 3HauMTeslbHas KOHLEeHTpaums
NpUHATUA peweHni Ha 1-2 nuuax, B TOM uncrie U3-3a He4OCTaTOYHOIO YMC/a B COCTaBe
C[l He3aBMCMMbIX AMPEKTOPOB C 6OJbIIMM PENIeBAHTHLIM OMbITOM WAW OTCYTCTBUSA
npeLefeHTOB YCNeLWHOW CMeHbl PYKOBOACTBA U KitoUeBbix 6eHedrLmapos B uCtopum

KOMNaHnn;

CO otcyTctByeT, HO ero ¢yHKUMM BbIMOMHAIOT MOAPasfeNieHns MaTepUHCKOM
opraHusaumm, oueHKa KOpropaTUBHOIO YNpaBneHWs KOTOPOM COrnacHo NpUMeHUMOMn

metogonorum HKP cooteetcTeyet 5 6annam;

P/1 rotoBut otuétHoctb no MCPO u nonyyaeT cooTBeTCTBYOWEE 3aKloUeHue
ayamuTopa He pexe 1 pasa B rog, HO areHTCTBY AOCTYMHa COOTBETCTBYIOWAs OTYETHOCTb
3a nepuon MeHee 3 neT NGO UMeEIOLWAACA B PaclOPSHYKEHUN areHTCTBa OTYETHOCTb

HeAOCTaTOYHO AeTann3npoBaHa (CM. KpUTEPUU HUXE);

PJ1 oTcTaéT oT Nyuwnx KOMMNaHW CBOEro cerMeHTa Bo BHeAPEHMM NepefoBON NPakTUKM
KOPMOPaTUBHOIO YMpaB/ieHUs, XOTS €ero YpOBEeHb KOPMOpaTUBHOIO YrpaBieHus

3aMeTHO Bbiwe cpeaHero no Poccuiickon Pepepaunn

bazogas oLeHKa He MOXKeT npeBbilWwaTb 4 6anna npuv BbINONMHEHUN noboro n3 nepeyncneHHbIxX

HUXXE YCNOBUNA:

3aBUCMMOCTb KpeauTHoro kadectsa PJT ot 1-2 knwoueBbix nuy Bbicoka (Hanpumep,
BC/IEACTBME OYEHb BbICOKOW KOHLEHTPALMUN MPUHSTUS PEEHUN WMAN KOHTaKTOB C
BaXKHbIMM KOHTpareHTamu);

CHO o¢yHKkumMoHMpyeT 6onee 2 neT, HO OKasblBae€T HE3HauMUTENbHOE BAMAHME Ha
pesatensHocTb PJ1 (Hanpumep, Mo NpyuMHe HU3KOWM 3HAYMMOCTU BOMPOCOB, pellaeMbiX
C[l, HeperynapHoCTbIO ero 3acefaHuni, oTCyTCTBUA NPOGU/IBbHBIX KOMUTETOB U T. 4.);
CL otcytctByeT, HO ero GYHKUMW  BbIMOAHAOT MOAPA3AeNeHNs MaTepUHCKON
opraHu3aLmm, oueHKa KOprnopaTUBHOIO YrpaB/ieHWs KOTOPOW COracHoO NMpUMEHNMON
metogonorum HKP cooteetcTeyeT 4 6annam;

pykosoacteo PJ1 opobpuno cyuwectseHHble ¢GUHAHCOBbIE BIOXEHWsS B CBA3aHHble
ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Huxe (cM. kputepun Huxe);
npodpunbHas camoperynupyemas opradusaums (CPO), uvMetowas HagsopHbie
nosHomMouns B oTHoweHun PJ1, He B nonHon Mepe obecrneurBaeT MPO3pPayHOCTb U

nocnenoBaTesibHOCTb HAaA30PHbIX MepOﬂpMﬂTMIZ B OTHOWEHNN CBOUX YNEHOB;

ypoBeHb KopropaTusHoro ynpaenenus PJ1 nvwb He3HaunTenbHoO Bbilwe cpedHero no

Poccurickon ®epepaumn

bazogas oLeHKa He MOXKeT npeBbilWwaTb 3 6anna npuv BbINOMHEHNN noboro ns nepevyncneHHbIx

HUXXE YCNOBUN:

otcyTcTeytoT CLL 1 Hble opraHbl, KOTOPble MOT/M 6bl YaCTUUHO BbIMOJTHATL €ro GYHKLUMM
(Hap3opHble opraHbl depepasbHOro / pPervMoHasbHOro YpPOBHA WM MOAPasgeneHus
MaTEepMHCKOWM OpraHM3aumm ¢ oLeHKOW KopropaTUBHOro ynpasneHus 6onee 3 6annos
cornacHo npumeHmnmomn metogonorum HKP);

CL dyHKumoHupyeT MeHee 2 ner;

PyKOBOACTBO PN 0,D,06PVI}'IO 3HayuTeNNbHble d)l/lHaHCOBbIe B/IOXKeHNA B CBfA3aHHbIe
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ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Huxe (cM. kputepun Huxe);

—  PJ1 He rotoBuT nubo He NpefoOCTaBNAET areHTCTBY aKTyalbHYylO ayAMpOBaHHYHO

oTtyéTtHocTb no MCPO*;

- HKP oueHnMBaeT Kak BbICOKMM PUCK yXoaa O4HOro M3 Kar4veBbiX vy n3 PJ1 B TeueHune

6nmxanwmx 12 mecsues

basoBas oueHka He MOXeT npesbiwatbh 2 6anna Npu BbINOSHEHMM SIIOHBOIO N3 MNEePEUNC/IEHHbIX

HWxe yCﬂOBVIVI :

- PYKOBOACTBO KOMMaHWW B nocnefHve 3 roga cUcTeMaTUYecku MPOBOAMUMO KPYrHble
coenkn (B TOM UMUCNe C KOMMaHUSAMW BHYTPU MepuUMeTpa KOHCONMAauuun), KoTopble

2 KapAMHanbHO yxyawanu ¢uHaHcoBoe nonoxxeHue PJ1;

- KonnuectBo coTpyaHukos PJT He nossonsetr obecrneunTb cobnogeHuve paxe

MUWUHWMasbHbIX CTaHAAPTOB KOPMNOPaTUBHOTIO ynpaB/eHUd;

—  ypOBeHb KOpMOpPaTMBHOrO yMpaBieHUs 3HauMTeNbHO XyXe cpegHero no Poccuiickoi

®Pepepaumm

basoeas oueHka paBHa 1 6anny, ecnn pykoeogacTeo PJ1 peMoHcTpupyeT HecnocobHocTb
1 obecrneynTb HenpepbIBHOCTb AEATENbHOCTU (HanpuMep, 0TO3BaHa Mo UHULMATMBE perynsTopa

NN NpnocCtaHoBNeHa nMUeH3nda No ogHOMY U3 OCHOBHbIX BNAOOB ,D,eFITeI'IbHOCTI/I)

* No 31 Mas kaXAoro rofa B KauecTse akTyasbHOM MOXKeT PaCCMaTpMBaTbCA OTYUETHOCTb 3a rof,
npenwecTByOLWMK NocneaHemMy 3aseplumslieMycd rogy (Hanpumep, otTyéTHocTb 3a 2019 roa oo 31 mag 2021 roaa).
C 1 mioHs Kaxaoro roda B Ka4ecTse akTyaslbHOW pacCMaTPMBAETCSA TOMbKO OTYETHOCTb 3a NpefblayLlWmii rog

(Hanpumep, 2020 roa ana 1 noHa 2021 roaa).

HKP cuunTaeT, uto anBmaeHnHas nonnTtuka He obecneumBaeT 6anaHC MHTEPECOB KPEANTOPOB U

COBCTBEHHNKOB B TOM UMChe B cnepyrowmnx cnydaax:

1) PJ1 He BbinnaunBaeT anBMaeHAbl U He BbiKynaeT cOBCTBEHHbIE akumK (00/1M) B TeYeHne TpEX
n 6onee neT noapan, YTo He MoXeT 6blITb O6OCHOBAHO PerynaTopHbIMU TpeboBaHUAMN UK
MaclTabHbIMU UHBECTULMAMM B pa3BUTUE BU3HeECa;

2) pasMep BbIMNJauMBaEMbIX AMBUAEHAOB/BbIKyMaeMbiX COBCTBEHHbIX akuuh  (monen)
caep)XMBaeT BO3MOXHOCTW Ana MacwTtabuposaHus 6usHeca PJ1 3a cuéT cobcTBeHHbIX
CPeACTE W MPUBOAUT K CYLECTBEHHOMY YBENMYEHMIO MOTPEBGHOCTM B HapalMBaHUM
dUHaHCOBbIX 0643aTeNbCTB;

3) AausumpengHas nonutuka PJ1 cnabo npeackasyema, noCKonbKy He pernaMeHTuposaHa nnéo PJ1
B TeuyeHMe nocAegHMX TPEexX JeT [AOMNyCKano CyLWeCTBeHHble OTK/OHEHWs OoT

COOTBETCTBYHOWUX MOTNTUK.

HKP paccmaTtpusaeT otuétHocTs no MCPO Kak HeAOCTAaTOUHO AETaNIN3UPOBaAHHYIO, B YaCTHOCTW,
ecnn B MpuMeYaHusx K OTYETHOCTU oTcyTcTByeT uHdOpMaums o6 ynpaBfeHUW pUCKaMM,
BHe6anaHcoBbIX 0653aTeNbCTBaX, KOHEUYHbIX HeHedurLMapax KOMMNaHUWU, onepaumsax C HUMU U UHBIMU
CBA3aHHbIMW cTOopoHaMu. B otaenbHbix cnyuyasx (HampuMmep, ecnu 3akoHopaTenbcTso nossonset PJ1

COKpaTnTb 06bEM paCKprBaeMOl‘/‘I VIH(bOpMaLI,VIVI) AaHHOEe OCHOBaHMWe p[Ond orpaHun4yeHuna OUEeHKU
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cybdaktopa «KoprnopaTuBHoe ynpaBneHve» MOXeT He MpPUMEHATbCS, €ClM COOTBEeTCTBYIoLas

nHdopMaLMsa UMeeTCs B pacnopsXKeHUM areHTCTBa, HO NonyyeHa He ns otyétHocTn no MCPO.

O61veM prHaHCOBbIX BoXeHuI B cBasaHHble ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n
HWKE MPU3HAETCS 3HAUUTESbHBIM, B YaCTHOCTU, €C/IN Ha OTYETHYHO JATy PUCK-MO3ULMSA Ha CBA3aHHbIX /ML
C TakMM KpeamTHbIM KauyecTBoM npesbiwaeT kanutan PJ1 B 2 pasa nnu 6onee (B cnyyae oTpULATENbHOMO
Kanutana — npesbiwaoT 1% aktusos unu 10% ebipyukn 3a npowepawuii rog). O6bEM GUHAHCOBbIX
BnoxxeHn B cBasaHHble cTopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n Huxe npusHaércs
CYWEeCTBEHHbIM, B YaCTHOCTWU, €CNU Ha OTUYETHYIO OATy PUCK-MO3ULMA Ha CBA3aHHbIX JIUL C TakuM
KpeAWTHbIM KayecTBOM npeBbiwaeT kanuTtan PJ1, Ho mMeHee uyeM BaBoe. [Npu pacuéTte BROXEHUN C
OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Huxe o06blMHO WCMOMb3yeTCs KOHCONMAMPOBAHHas

OTYETHOCTD.

3aBucuMocTb KpeguTHoro kavectBa PJT oT ogHOro-gByx K/OYEBbIX /ML, OLEHMBAaeTCs Kak
BbICOKas, eCnn yxof Takoro nuvua (nvu) MOXeT MPUBECTU K CYLEeCTBEHHOMY YXYALIEHUIO YCIOBUM
coTpyaHuuecTea PJ1 c kntoueBbiMU KMeHTaMU U (UNKW) NapTHEPaMU NGO K CHUXKEHWIO 3P bEKTUBHOCTHU
PJ1.

SKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hwxe onucaHbl sKkcrnepTHble KOPPEeKTUPOBKW, KOTOpble MpUMEHATCA K 6a30BOW OLEHKe
cybdaktopa «KoprnopatueBHoe ynpaBneHue». [lpy >TOM COBOKYMHOEe BAUAHME 3KCMEPTHbIX

KOpPpPEeKTUPOBOK Ha OLEeHKY AO/HKHO HaXoAUTbCo B AnanasoHe [-3; 2].

A. BsaumopeicTBue c UHBEeCTOpaMu U peUTUHroBbIMU areHTcTBamu: * 1,5 6anna.

MNpu aHanunze nHdopmaumoHHom npospavHocTn HKP yunTtbiBaeT kak npakTvky B3aMMoaencTemns C
HeorpaHuMyeHHbIM KPYroM vy, (B 4YacTW PacKpbiTUa K/HOUEBbIX MOKa3aTenen, XapaKTepusykoLmx
OCHOBHYI0 gesTenbHocTb PJT v ero nonosxxeHue Ha poiHke, cooTeeTcTeua gestenbHoctn ESG-noaxonam?,
BaXKHbIX HOBOCTEWN O AEATENbHOCTU KOMMaHUM U T. 4.), Tak U NpeaocTaBneHns MHPoOpMaLMmM areHTCTey

(ynpaBneH4eckas OTYETHOCTb, MOSICHEHUS MO OTAE/bHbIM BONPOCAM U T. A.).

[MNoBblwatowas KOppPeKTUPOBKa MpUMeHseTcs, ecnn WHbopMaumoHHas npospavHocTe PJl
CYLECTBEHHO Nlyulle, YeM Y KOMMaHUI, KOTOPbIE MOYYUAN UM MOFIU MONYUNUTb aHANOMMUHYI0 6a30BYyIo
OLLeHKY KOPMOpPaTUBHOTO yrpaBieHus.

MoHwmxatoLWwas KOppekTUPOBKa MPUMEHSETCS, eCNN:

—  WHdopmMaumoHHas npozpauHocTb PJT cywecTBeHHO xXyxe, YeM y KoMnaHui (B TOM uncne 13
WHbBIX CErMEHTOB), KOTOPbIE MOAYYUIN UAU MOTN MONYUNTb aHANOrMUHYIO Ba30BYIO OLLeHKY
KoprnopaTuBHoro ynpaeneHus. [aHHas KOppeKTUpOBKa MOXET 6biTb MPMMEHEHa KO BCEM
KOMMaHMsAM CEerMeHTa, eCn y HUX AeTanusaums u (Mam) YacToTa packpbiTma MHbopMaumm
HWKE, YEM Y KOMMAHWM NHbIX CErMEHTOB, NPETEHAYIOLMM Ha aHaIorMuYHble 6a30Bble OLEHKM
KOPMOPaTMBHOIO yrpaBneHus.

—  [na PJ1 xapakTepeH HefOCTaTOUHbIV YPOBEHb KOHCEPBAaTUBHOCTU (OCMOTPUTENIBHOCTM) MpU
noarotoeke ¢pUHaHCOBOM M MHOM oTuéTHOCTU. KoppekTnpoBKka npvMeHseTcs, mpexae Bcero,
B CNyyae HefoCTaTOYHO KOHCEPBATUBHbIX MPEAnoCbIIOK MpU OLEeHKe CTOMMOCTM aKTMBOB

(HanpuMep, NpW  OTPaXKEHUM WMYLLECTBA MO 3aBbIUEHHOMW CTOMMOCTWU, MPU3HAHUMU

9ESG — oT aHrn. environmenta[, sociaL, governance — 3KO/10rn4, counanbHaa OTBETCTBEHHOCTb N KOPNOPaTUBHOE yrnpaB/ieHne
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CywecTBeHHOro o6béMa OT/IOXKEHHbIX HAMoOroBbIX aKTUBOB MpPW  HeoMpenenEéHHbIX
nepcrneKkTMBax No/ly4eHNs COOTBETCTBYIOLWEN NpubbIan).
—  PJ1uacTto v (nnn) cylwectseHHo nepecMaTpuBaeT MHbopMauuio (Npexxae Bcero, pUHaHCOBYO

OTYETHOCTb) 3a NpeapblayLine rogpl.

b. OnbiT 1 penosas penyrauus Ton-mMmeHegxMmeHTa un uneHos CL: ot -2 po +1 6anna.

MoBbiwalolWwas KOpPPeKTUPOBKA MPUMEHSETCS MpW HalUYMK Y TOM-MeHeAKMEeHTa YCrnewHoro
onbiTa aHTUKPU3NCHOTO YMNpaB/ieHWs, 3arycka HOBbIX MPOEKTOB, UAW YCMELWHOoN aganTaumMm 6usHec-
MOAENN K USMEHEHUIO PbIHOYHbIX YC/IOBUN.

MoHwuxatoLwas KOppeKTUPOBKa MpUMEHSETCs, eCnv AeNioBas penyTaums ToM-MeHeaXXMeHTa Unm
yneHoe CJ] oueHnBaeTcs kak HeratueHas. Kputepun, ncnonbsyemoie ons oLeHKN AeNOBOM penyTauum

Ton-MeHepkMeHTa 1 uneHos C/ PJ1, npueeneHs! B npunoskeHnn 2.

B. PernameHTauusa kopnopatueHoro ynpaeneHus: ot -1 go +1 6anna.
MoBbiwatowas KOppeEKTUPOBKA NPUMEHSETCS, ecu:

- anacoepsol geatenbHocTV PJT B cuny 06beKTUBHbBIX MPUUYNH XapaKTePHO HaslMume OTAEbHbIX
CYLLECTBEHHbIX HEAOCTAaTKOB KOPMOPATUBHOIMO YrpaBieHUs, O4HAKO B OCTaslbHbIX acrekTax
YpOBEHb perfaMeHTauum KOPrMoOpaTUBHOIO YMpaB/feHUs, KayecTBO MeEHEeAXMEeHTa U

oTyétHocTm PJ1 cylwecTBeHHO nyule ApyrMx KOMMNaHWM CEKTOPa;

- KayecTBO [OKYMeHTauuu B chepe KOprnopaTUBHOIO yrNpaB/ieHWs CyLLeCTBEHHO Bbille, YeM Y
KOMMaHWI, KOoTopble MOAYYUIU WAN MOFAW MOMYYUTb aHaNoOrMuHyto 6a3oBYIO OLLEHKY
KOPMOpaTMBHOrO yrpaBneHus, npu 3ToM y PJ1 He BbiIBNeHO cyLecTBEHHbIX HapYLUEHWUIN 3TUX

AOKYMEHTOB.

MoHmalowas KOppeKTUPOBKa NPUMEHSETCs, ecnu KadecTso pokyMeHTauum PJ1 B chepe
KOPMOPaTMBHOIO YrMpaBfeHUs CYLWECTBEHHO XYXe, YeM Yy KOMMaHWIA, KOTOpble MOAyYuan UavM Moram
MONYYNTb aHANOrMUHYy0O 6asoBYylO OUEHKY KOpropaTMBHOro ynpaeneHus, nnbo PJ1 ponyckaer
CYLWEeCTBEHHbIE OTK/IOHEHNS OT TpPeboBaHWNM 3TUX AOKYMeHTOB. [1pr cpaBHeHUU € ApYrrMK KOMMaHUAMN
HKP ocHoBHOe BHWMaHWe ygpenset BbinonHeHWto pekoMeHpaumn Kopekca KopnopaTMBHOro

ynpasneHu4, O}J,O6peHHOFO CoseTom ANPEeKTOpPOB banka Poccun.

. OcobeHHoOCTU ayauTa oTuéTHOCTU: —3 Banna MakKCUMYM.

Koppektupoeka npumMensietca, ecnn PJ1 He npenocTaBuUno akTyanbHyl ayAUpPOBaHHYHO
oTuétHocTb Kak no PCBY, Tak n oTpacneBbiM cTaHOapTaM BGyxranTepckoro yyéTa (CM. ornpegenieHuve
aKTya/ibHOCTM), ayAUTOP Bbipasni MOANDULIMPOBAHHOE MHEHME WU OTKA3asCs OT BblpaXkeHUsi MHEeHMs,
nnbo Npun HELOCTAaTOUYHOM OrMbITe, peCcypcax UK Keanmbukaumm ayamropa (CM. npunoxeHuve 2).

MakcumanbHasa koppekTupoeska (-3 6anna) MoxkeT 6bITb NpMMeHeHa, ecnu PJ1 He npepocTasunio
areHTCTBY M He pa3MecTUoO B OTKPbITOM AOCTyre ayaupoBaHHyto oTyétHocTb no PCBY (ekniouas
ayAMTOPCKOE 3aK/loYeHMe U MOACHUTEbHYIO 3anMcKy) 3a npoweawnii rog (ans nepuoga nocne 31 mas
roga, cfiefytouero 3a OT4E€THbIM) U ogHoBpeMeHHO PJ1 He npefocTaBuIo areHTCTBY U He pa3MecTU/IO B
OTKPbITOM JOCTYMNe ayampoBaHHyto oTyétHocTb no MCPO nnbo cornacHo oTpac/ieBbiM CTaHAapTaM
ByxranTepckoro y4yéra.

[aHHasa koppekTnpoBka MoxeT 6biTb MpuUMeHeHa B pasmepe fo -2 6annos, ecnu aygutop PJ1

Bblpazun MoamduumposaHHoe MHeHue o ero otuétHoctn (no MCPO unum PCBY) nnbo otkasancsa ot
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Bblpa>keHnsa MHeHWnd, Npu 3ToM ,Cl.aHHbIl)’I c|>a|<'r MOXXHO TpaKTOBaTb Kak cneancteuve cnabocTn cucTemsl

KOpPMOPaTUBHOIO YNpaB/ieHus.

B cnyuyae HepocTaTouHOro onbiTa, pecypcoB uAM KeanuduKauMuv ayauTopa MoOdXeT ObiTb
npuMeHeHa KoppekTupoBska Ao -2 6annos. KoppekTnpoeka B pa3mepe o -3 6annos npuMeHsaeTcs,
ecnu paHee y PJ1 6b1n nHom aygmtop, KOTOPbIN AaNl B OTHOLIEHMM ero OTYETHOCTM MoamdULMpoBaHHOe

3aKsiro4veHume.

[. Llenun ycroiumeoro passutus: ot -1,5 no +0,5 6anna.

MakcrManbHbIN pazMep MOHWMXKAOWEN KOPPEKTUPOBKM npuMeHseTcs, ecnu PJ1 He cobniopaet
TpeboBaH1s TPYLOBOro 3aKOHOAATENbCTBA (UTO YYMTbIBAETCA TaKXKe MPU OLLEHKE KOMMIaeHC-pUCKOB).
Takxe KoppekTUpoBKa MoxeT 6biTb MnpuMeHeHa, ecnn PJ1 cobniogaet TpeboBaHWsa TpyAoBOro
3aKoHOLaTeNbCTBa, HO YPOBEHb CouManbHoM oTBeTcTBeHHOCTU PJ1 1 coumanbHoM 3alMIWLEHHOCTHN ero
Ha&MHbIX pabOTHUKOB CYLLECTBEHHO XY>Ke, YEM B CpeHEM MO POCCUNCKOMY PUHAHCOBOMY CEKTOpPY. DTO
MOXKeT BblpaXkaTbCsl B OPOPMAEHNU 3HAUNTENIbHOM YacTU pabOTHUKOB Ha HEMOCTOAHHOM OCHOBE U (MNK)
6e3 npefoCTaBNEHUs MOSIHOMO CMNeKTPa COLMasbHbIX FapaHTUM, 4acTbiX KOHQAWKTaX C TPYAOBbIM
KOMMEKTUBOM, MAacCOBbIX COKpalleHUAX MnepcoHana 6e3 AOMONHUTENbHOM MOoAAEPXKKM YBOMEHHbIX,
MaclTabHbIX yTeUKax MNepCOHasbHbIX AaHHbIX, CUCTEMAaTUYECKOM MCMOMb30BaHNN HEAOHPOCOBECTHbIX

MeToAOB KOHKYpeHUUN.

MonoxuTtenbHas KoppekTUpoBKa npuMeHseTca, ecnu PJ1 duHaHcupyeT coumanbHbie NpoeKkTbl U
6epéT Ha cebs cywecTBeHHble [OMONHUTE bHble 0693aTebCTBA COLMANbHOrO XapakTepa B OTHOLWEHUN
COTPYAHMKOB KOMMaHUW U (Uan) npepocTasnsetT npedepeHumn KAMeHTaM, OCYLLECTBAAIOWNM
3HauYnTeIbHblE MHBECTULMM B 3€/1E€HbIE MPOEKTbI, MNP 3TOM COOTBETCTBYIOWME pacxoapl, 0b6s3aTenbcTea
M npedepeHLMN He OKa3bIBAOT 3HAYMMOrO HEraTUBHOIO BAUAHUA Ha duHaHcoBbIM npodunb PJ1. Mpn

oueHke nHeecTMuni B 3enéHole npoekTtol HKP ncnonbsyeT, npexae scero, Metoanky onpegenenus

COOTBETCTBUA d)VIHaHCOBbIX NWHCTPYMEHTOB KPpUTEPUAM d)VIHaHCVIpOBaHVIFI 3e1EHbIX MNPpOEeKTOoB.

5.3.4. YnpaBneHue puckamu

B pamkax oueHkM gaHHoOro cybdakTopa OCHOBHOE BHWMaHWE yOenseTcs YrnpaBieHWIo pUcKamm,
KOTOPbIM MOABEPXKEHO OONbWMHCTBO GUHAHCOBbIX KOMMaHWM (MpeXxae BCero, OonepaLMoHHbIMM,
PbIHOUYHBIMU, KPEAMTHBIMU, pUCKaMu NnKenaHocTh). KpoMe Toro, B pamMkax cybdakTopa MOryT 6bITb yUTeHbI
crneunduryeckme pUckn, KoTopble MMeloT BaXkHoe 3HadeHue ana gaHHoro PJ1. Cuctema ynpasneHus puckamu,
cooTBeTCTBYOLWasA cneundmke busHeca, MOBbILWAET BEPOATHOCTb CTabunbHOro ¢yHKUMOHMpoBaHusa PJ1 n,
KaK cneAcTBue, OKasblBaeT NosoXKUTEIbHOE BIMSIHME Ha ero KpeamTHoe KayecTso. HanpoTue, HegocTaTkum B
yrpaBfeHNn pUCKaMM MOTYT MPUBOAMTb K HEMpeaBUOEHHbIM yb6bITKaM, KOTOpble OrpaHWUYMBalOT

KpeauTocnocobHocTb PJ1.
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baszoBas oueHka cybdakTopa

AnropuTtm nonyueHuns 6asosomn oueHkn cybdaxktopa onucaH B Tabauue 19.

Tabnuua 19. Onpepenexne 6azoBoit oueHkM cybdakTopa «YnpaBneHme puckamm»

bannbHas
oueHKa
nokasartens

ANHKP

OnucaHune

bazoBas oueHka Ha yposHe 7 6annoB COOTBETCTBYET CUTYaLMK, KOTAA YPOBEHb PUCK-

MeHeO>KMeHTa 61130K K J'IyHLLIel\/'I npaKkTuke. ﬂ,ﬂﬂ 3TOoro HeO6XOﬂ,I/IMO, B YaCTHOCTW, yTObGbI

He 6b1/10 BbINOIHEHO HU OAHO U3 yCHOBI/IVI, nepeyncneHHbIX HMXe B ,El.aHHOVI Ta6I'IVILI,e

bazoBas oueHka cybdakTopa He MOXeT npesbiwaTb 6 6annos npu BbINOAHEHUN NtO60rO U3

nepevnCciIeHHbIX HUXKE YCIIOBUIA:

npakTMka GopMUPOBaHNA PUCK-OTYETHOCTU UMEET OTAENbHble HefoCTaTKU (CM.
KpUTEpUM HIKE);

3ddekTMBHOCTL NMpoueayp ynpaBieHWs PUCKAMU He MOATBEpXAEeHa BblCOKMMMU
pe3ynbTaTaMW Ha Pas/InYHbIX CTaAMUSX SKOHOMUYECKOTO LIMK/a;

npencTaBUTENb HE3aBUCMMOTO NOAPA3AENEHNS MO YNPaBIEHNIO PUCKaMWN HEe UMeeT
npaBa BETO Ha 3acefaHusaX KOoJJierManbHOro opraHa, NpMHMMAaIOLLEro pelleHuns no

yrnpaBneHuto puckamu (KpeaUTHbIN/MHBECTULIMOHHbIN KOMUTET);

nepefoBas NpakTUKa ynpaeieHus puckamu ewwé He BHegpeHa PJ1 B nonHoM o6béme,
XOTSl €ero CcucTemMa YnpaB/eHWs pUCKaMW SIBASETCA OAHOW U3 NyylmnX

B COOTBETCTBYOLWEM CE€rMeHTe

bazoBas oueHka cybdakTopa He MOXeT npeBbiwaTb 5 6annoB Npu BbINOAHEHUN NHO6Oro U3

nepevnCcieHHbIX HUXKE YCIIOBUI:

OTCYTCTBUE AeTanbHO NpopaboTaHHbIX MNaHOB No obecreyeHuto HempepbIBHOCTH
LeaTeNbHOCTU N OeNCTBMIW Ha CAydal peann3aumum onepaumoHHbIX PUCKOB, B TOM
uncne cboes B WT-cucteMax (Hanpumep, He MpOMMCaHbl CPOKM peanusauumu
MeponpuATUIA UAN He YKa3aHbl OTBETCTBEHHbIE);

vncrnonbsyemble PJ1  kniouesble TexHonorMn U CUCTEMbl  aBTOMaTU3aLUK
LeATeNbHOCTU He COOTBETCTBYIOT COBPEMEHHbIM TpeboBaHWAM, YTO 3aTpydHseT
ynpaeneHue onepaLmMoHHbIMUA PUCKaMU;

YPOBEHb YMNpaBfeH s KPeaUTHBIMA U PbIHOYHBIMU PUCKAMU HE MOXKET 6bITb OLEHEH

KaK BbICOKMM (CM. HUXE);

PJT oTcTaéT OT nyywmx KOMMaHW CBOEro CerMeHTa BO BHEApPEHUM MepefoBoW
NMPakTUKK YrpaBneHUs pUCKaMU, XOTS ero ypoBeHb pUCK-MEHeA)KMEHTa B Lie/IoM

3aMeTHO BbilWle cpeaHero no Poccuitckon d)e,u,epau,mm

BbazoBas oueHka cybdakTopa He MOXET rnpesbiwaTb 4 6anna Npu BbINOAHEHUN NTOBOro U3

nepevnCciIeHHbIX HUKE YCIIOBUIA:

MOHUTOPUHT YpOBHA Kntouesbix ana PJ1 puckos (c nogrotoekoi oT4éToB Ang Ton-
MeHemKMeHTa) ocyllecTensaeTcs pexe 1 pasa B roa;

PJ1 roToBUT 1 packpbiBaeT MHBECTOPaM U areHTCTBY MHGOPMaLMIO CyLEeCTBEHHO
nos)e [ApyrMx KOMMaHWW, 4YTO CBA3aHO CcO cnabol opraHusaumen 6usHec-
npoLeccos;

TexHunyeckue cbon B paboTe canTta/TrepmunHana PJ1 B TeueHne nocnegHunx 3 ner

cnyyanmcb 4acTto, HO He WMMenn CyuwecTBeHHbIX I'IOC}'Ie,D,CTBVIﬁ (B TOM 4ucne
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BannbHas
oueHKa
nokasarens

ANHKP

Onucanune

penyTauMOHHbIX);

B TeYeHue nocneHnx 3 neT UMennv MecTo C/ydan CHUXEHUS A0 KPUTUYECKM HUSKNX
3HaYeHUM nokasatenen cobcTBeHHoMn nuksuaHoctu PJ1 (B ToM umcne ocraTkos
LEeHEeXHbIX CPeacTs);

B TeyeHune nocnegHux 3 net PJ1 cTankmBanoch ¢ cylwecTBeHHbIMU yYObITKaMM M3-3a
£edONToOB BaXXHbIX KOHTPareHTOB, peanu3auvn LEeHOBbIX WM OMnepauMOHHbIX
pUCKOB (B TOM YMC/ie MOLLEHHUNYECTBA);

C MOMeHTa BbIX04a KOMMaHUu 13 aedosiTa NpoLio MeHee TPEX feT;

BbiSIBfIeHbl OTAENIbHble HeAOCTaTKM B Mpoueaypax YrpaBNeHUs KPeauTHbIMU U
pbIHOYHbIMU puckamu PJ1 (cM. onuncaHmne HUXKeE);

ypoBeHb ynpaefneHus puckamm PJT nuwb HesHaunmTenbHo Bbille CpegHero no

Poccurnckon Pepepaumm

bazoBas oueHka cybdarkTopa He MoxeT rnpesbiwaTs 3 6anna nNpu BbINOMHEHUN N0OGOro 13

nepeynCciIeHHbIX HUKE YCIIOBUIA:

OornepaumnoHHbIN pUCK ABNSEeTCA OAHMM U3 KatodeBblix ana PJ1, npu ato oTtcyTtcteyet
nnaH no obecrneyeHMto HEeMnpepbIBHOCTU AEATENbHOCTM M OEeNCTBUM Ha ciydan
peanvsaumm onepaumoHHbIX puckos (B ToM uncne cboes B NT-cucremax);

3a nocnegHune 3 roga UMenu MecTo TexHuuyeckme cboun B paboTte canTa/TepMmnHana
P/1, koTopbie uMenn ymepeHHble HeraTuUBHble MocneacTsva (B TOM uucne
penyTauMOoHHble);

NVLa, OTBETCTBEHHble 3a YyrpaeneHue knwodesbiMn ana PJT puckamn, He
onpegeneHbl, MM60 He NMMeT HeOH6XOAMMOro OMbITa;

ansa PJ1 xapakTepHbl cyuecTBeHHble HEAOCTaTKM B OpraHM3aummM $opMUpoBaHMS

PUCK-OTYETHOCTM (CM. OMMNCaAHNE HUXKE);

BbISIBNIEHbl CYLW,ECTBEHHbIEe HEAOCTaTKM B Npoueasypax ynpaBieHnsa KpeauTHbIMU U
pbIHOYHbIMK puckamm P/,

P/1 ponyckano cnyyan npocpouYeHHON 3af0/MKEHHOCTUM Mepes KpeavTopamu,
KAneHTaMm 3a nocnegHue 3 GpUHaAHCOBbIX roaa, HO €€ ANNTENbHOCTb He NpeBbiwana

1 Mecsaua nnbo eé pasmep 6bi1 He3HauNTENbHbLIM (He 6onee 5% kanuTtana PJ1);

C MOMEeHTa BbiXOA4a P/1ns ,u,ed)onTa npowno MeHee AByX neT

bazoBas oueHka cybdakTopa He MOXeT rpesbiwaTb 2 6anna npuv BbINOIHEHUN TO60TO U3

nepeyncneHHbIX HmKe yCﬂOBMl)’II

PJ1 He npuaepxurBaeTca B cBOEW AeATENbHOCTM NPMHLMMA «3HA CBOErO KMEHTa»,
YTO NPUBOAUT K BbICOKOMN Aofe B AOXOAaX UNN cebecTOMMOCTU KOHTPareHTOB C
COMHUTENbHOW penyTaumei (B TOM YMC/ie BbICOKMMU HAaNOrOBbIMU PUCKaMU);
6M3Hec-npouecchl U opraHMsaumoHHas cTpykTypa PJ1 He cooTseTcTBylOT
cneunduke 6mMsHeca (HanpuMmep, NPU HU3KOM CTeneHn umpposmsaummn busHec-
npoueccos ansa PJ1 c 6onbwon pgonen posHMYHoro 6usHeca, KpariHe MasioM yucne
COTPYOHUNKOB C HEOBX0AMMOW KBannduKaumnen);

6611 3adMKCMpoOBaHbl TexHuyeckne cbou B paboTe KOMMaHWM, MOBAEKWME
3HaUUTENIbHbIE N34ePXKKU (B TOM UMCE penyTaLMOHHbIE);

PJ1 ponyckano cnyyan npocpoyYeHHOW 3afO0/IKEHHOCTU Mepen Kpeautopamu /

KIMeHTaMn 3a nocnegHwue 3 d)VIHaHCOBbIX roga, npm 3TOM eé [nNTenbHoOCTb
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BannbHas
oueHKa Onucanune
nokasarens

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

—  KoHueHTpauma 6onee 50% axkrtueoe PJ1 Ha 1-2 koHTpareHTax ¢ OKK/OCKK Ha

ypoeHe BB.ru/bb.ru n Hmxe;

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

®Pepepaumn

basoBas oueHka cybdakTopa paBHseTca 1 6anny, ecnu:

— PNl vnu rpynna, B koTopyto Bxogut PJ1, ncnonbsyeT upeaMepHO pUCKOBaHHble

noAxoabl K HaJIOroBOW onTnMM3aunnm;

1 — PJ1 6bino wucknwouyeHo n3s CPO B pesynbTaTe CywecTBEHHOro HapyleHus
BHyTpeHHux cTtaHgaptoe CPO (npuMeHUMO p4/s Tex CErMeHToB, B KOTOPbIX
uneHcteo B CPO saBnseTcs obs3aTenbHbiM, @ OTCYTCTBUE USIEHCTBA MOXET MOBNEYb
3a cO60M UCKITIOUEHME 13 peecTpa U, Kak CiefcTBUe, NpeKpaLLeHne OCHOBHOIO BUAa

0esTenbHOCTH)

Huxe onucaHbl noaxogbl K OUEHKe oOpraHusaumMm ¢$OPMUPOBAHUSA PUCK-OTYETHOCTU U
yrnpaBneHns KpeouTHbIMU U pbIHOYHbIMU puckamu. Ecnmn PJ1 npuHagnexxuT ppyrot ¢uHaHcoBoM
KoMnaHun 6onee yem Ha 50%, cooTBeTCTBME STUM NOAXOAAM MOXET OLEHMBATbCA He Ha ypoBeHe PJ1, a

Ha YpOBHE MaTEPUHCKOM OpraHM3aLmu.

OpraHuzauma ¢opMUpOBaHUS PUCK-OTUETHOCTHU

Lna sddekTnBHOro ynpaeneHus puckamMm HeEOHXOAMMO MMEeTb YETKO perfaMeHTUpPOBaHHbIe
npoueaypbl OnNpefeneHns CKAOHHOCTUM K PUCKY, HEMNpPepbIBHOMY MOHUTOPUHIY PUCKOB U
bOpPMUPOBaAHUIO  perynsgpHOM  pUCK-OTYETHOCTW. Hanuume  cywecTBeHHbIX HepOCTaTKOB B
$dOPMUPOBAHUM PUCK-OTUETHOCTU MOXKET OTPaHNUYUTb OoLeHKY cybdakTopa «YnpasneHue puckammy». Ha
Hannume Takux HeAOCTaTKOB MOFYT YKa3bIiBaTb C/iefytolme o6CcToaTeNbCTBa:

—  pwuck-oTyétHocTb PJ1 He oTpaxaeT pesynbTaTbl MPUMEHEHWS MOAXOAOB K OLEHKE PUCKOB,

CTaHOAPTHbIX Ansa KOMMaHUM AaHHOro cerMeHTa (HaanMep, CcTpecc-TeCTupoBaHue I'IOpTd)e}'Iﬂ

ANS YNPpaBAAOLWMX KOMMaHWIN, MOKONEHYECKUIA aHann3 A5 KONNEKTOPCKMUX KOMMaHWI);
—  HecnocobHocTb PJ1 B agekBaTHbIe CPOKU OTBETUTbL Ha 3aMpocC areHTCTea;

- OTCyTCTBME YETKO CCI)OpMy}'II/IpOBaHHbIX TMMUTOB MO pUCKaM MO KaXXAOMY HanpasJ/IeHUIO

6usHeca P/T;

—  OTCYTCTBME perynspHoi BHyTPEHHEN OTYETHOCTU MO OMepaLMOHHbIM PUCKaM, MOHUTOPUHTa

KNo4YeBbIX MHOAMKATOPOB onepauMOHHbIX PUCKOB;

- perynapHoe BbidBneHne CyweCTBEeHHbIX ownboK UAN HeToUHOCTEN B pMCK-OT‘-IéTHOCTM,

Hernoc/efoBaTeNbHOCTb MOAXOA0B K €€ COCTaB/IEHMIO.

rlpaKTl/IKa (bOpMVIpOBaHMFI pI/ICK-OTLIéTHOCTVI oueHMBaeTCd Kak Meruasa oTaenbHble HeAOCTaTKH,
eCcnn BbINONHEHO XOTs 6bl OAHO M3 YyKa3aHHbIX Bbilwe yCJ'IOBVIl)'I; B TakKOM cny4yae 6a3oBas oLeHKa

cybdakTopa «YnpaeneHue puckaMm» He MOXeT rnpeBblwaTb 6 6annos. MNpakTrka popMmnpoBaHms pUck-
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OTYETHOCTU OLLEHMBAETCH Kak MMeroLLas cywecTBeHHble HeaOoCTaTKU, eC/in BbIMOJIHEHDbI 3 v 6onee u3

yKa3saHHbIX Bbllle yC0BUI; Ha3oBas oueHKa cybdakTopa B TaKOM C/lyyae orpaHuyeHa 3 6annamu.

Oco6eHHOCTU OLeHKN YyrpaBieHUsl KpeAUTHbIMU U PbIHOYHbIMUA PUCKAMU

Bbicokuit ypoBeHb a3KCnepTHbIX 3HaHMI U OMbiTa COTPYAHMKOB B 061aCTH yripaBneH s KpeanTHbIM
PUCKOM OCOBEHHO BaXXeH A1 KONNEKTOPCKUX areHTCTB U GaKTOPUHIOBbIX KOMMaHWM, a TakKe MHbIX
dMHAHCOBbIX KOMMaHW, B aKTMBax KOTOPbIX NpeobnafaloT AONrosble LieHHble ByMarv U BbloaHHbIE
3alMbl.  YNpaBfieHMe pPbIHOYHBIMU PUCKAMU  ABASETCS KPUTMUECKM BaXKHbIM A8  KOMMaHWM,
creumnanmn3npyroLLmMxca Ha onepaunsax Ha ¢oHpoBbIX pbiHkax. Ecnv xe PJ1 B uenomM He noaeepikeHo
KPEAMTHBIM MW PbIHOYHBIM PUCKaM, MPU OLEHKE YNPaBleHUs VMU YUYUTHIBAOTCA TONIbKO KPUTEpUM,

peneBaHTHble Ana gaHHoro PJ1.

Ycnoeuamu Anga oueHK ypoBHSA ynpasneHuna KpeamTtHbIMU U PbIHOYHbIMN PUCKaMW KaK BbICOKOIO

(a Takke pns 6a30BON OLLEHKM YrpaBieHUs pUckaMu Bbile 5 6anno.) ABnaoTCA:

HanMune NpopaboTaHHbIX NpoLeayp OLEeHKU, MOHUTOPUHIa U MUHUMMU3ALUN KPeaUTHOro r

PbIHOYHOIO PUCKOB;

- npnMeHeHne noaxongoB K YynpasneHnw KpeanTtHbiIMM W PbIHOYHBIMU pPUCKaMKU C UX

aKTyanmsaumen C Luenbto aganTaumm K CUTyaumm B Makpo3KOHOMUKE U OTpac/u;

—  COOTBETCTBME BHYTPEHHUX NPOLLeAyp NPaKTUKe 3aK/TOUYEHNS KOHTPAKTOB;

—  HanuuMe 3a40KYMEHTUPOBaHHbIX CTaHAAPTOB CAENOK;

— perynspHoe nposefeHve nopToenbHoro adHanMsa (ons KomnaHun 6onee uYeM co
100 He3aBUCMMbIMM OBBEKTAMU KPEANUTHOIO PUCKa);

—  HanuyMe He3aBMCUMOrOo aHaNM3a PUCKOB CAEMNOK U ero YYET Npu NPUHATUN peLleHus;

—  ¢dopManm3oBaHHble MPUHLMMbI pa3paboTKu, akTyanmsaumm 1 BannaaumMm MeTogonornn ans
OLLEHKWN PUCKOB, B TOM YmnC/e C YH4ETOM PaKTUUYECKMX ClydaeB HencrnonHeHns oba3aTenpcTs
KOHTpareHTamu;

—  HanuuMe penieBaHTHOM CTaTUCTUKK A8 pa3paboTky METOAOMOMMIA OLLEHKM PUCKOB;

—  HanuMuMe aBTOMAaTU3MPOBAHHbIX aNrOPUTMOB OLIEHKU KPEeAUTHOro pucka (Bas KOMMaHWi,

oueHUnBarWwnx pnckun d)MBI/I\-IeCKMX g 1 Mmanoro 6M3Heca).

OTpenbHble HeAOCTATKM B YNPaBAeHUN KpeAUTHBIMU U PbIHOYHBIMU PUCKaMU MOTYT 6bITb CBA3aHbI,
HarnpwuMmep, C:

— coBMeleHVeM d¢yHKUMOHANa pUCK-MeHemKMeHTa U 6u3Hec-nogpasfeneHns B OAHOMU
CTPYKTYPHOU eauHuLE;

—  MpYMeHeHVMeM MOAXOAOB K YMNpPaBfeHUIO KPeAWTHbIMU W PbIHOYHBIMW pUCKaMKU 6e3 mnx
aKTyanM3saumm € Luenbio ajanTtaumm K CUTyaumm B Makpo3KOHOMUKE U OTpac/iun ;

— cnabon BOB/IEUEHHOCTBIO PUCK-MEHEeOKepPOB B MPOLECC MPUHATUSA WMHBECTULMNOHHbIX
pelleHnn (OTCyTCTBUE Y PUCK-MEHeAKepoB MpaBa BeTo MBo npaBa 3cKanaumm Bornpoca Ha
BbILLIECTOAWMNN YPOBEHD);

—  OTCYTCTBMEM aBTOMAaTU3UPOBAHHbIX a/ITOPUTMOB OLLEHKWN KPEAUTHOro U PbIHOYHOIO PUCKa,
cooTBeTCTBYOWMX cneundunke 6usHec-mogenm PJ1;

—  OTCYTCTBMEM Mepuopuuyeckon Bannaaummn 3dbPeKTMBHOCTU M NepecMoTpa MCMOMb3yeMbIxX
Mogenen NpUHATUS MHBECTULIMOHHbBIX peLleHNA faxe Npu SBHOM OTKIOHEHUM $aKTUYeCKnX

pe3ynbTaToB NPUMEHEHUs MoAENEeN OT LieNeBbiX NoKa3aTesneun;
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—  OoTcyTCTBMEeM NMbo HefOoCTaTOYHOCTbiO KBanudukaumm B chdepe oueHKM creunduyeckmnx
MOABMAOB PUCKOB, KOTOpble TEM HE MeHee B CYLeCTBEHHOM Ob6b&Me MpUCYTCTBYIOT

B 0eATeIbHOCTUN P}'I, B TOM 4ncne B paMKax OoTae/ibHbIX COENTOK.

Ecnun BbinonHsatoTca ofHoBpeMeHHO ntobble 3 M3 yKasaHHbIX Bbille YCMOBWIA, TO ynpaBneHue

KpeauTHbIMU U PbIHOYHBIMU PNCKaMUN OLeHUBaeTCA Kak umerlujee cyuecreeHHble HeAOCTaTKMU.

SKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hwxe onucaHbl sKkcrnepTHble KOPPEeKTUPOBKW, KOTOpble MPUMEHATCA K 6a3o0BOW OLEHKe
cybdakTopa «YnpasneHue puckamu». [1py 3ToM cOBOKYMNHOE BANSHME SKCMEPTHbIX KOPPEKTUPOBOK Ha

OLLEeHKY AO/MKHO HaxoauTbes B gmanasoHe [-3; 1,5].

A. CtpaxoBaHue u xepxuposaHue puckos: oT -1 ao +0,5 6anna.
MoebiwatoLwas KOPPEKTUPOBKa NPUMEHSETCS, eCli OAHOBPEMEHHO BbIMO/IHEHbI BCe creaytowme
ycnoBus:
— BCe K/oueBble onepaumoHHble pucku PJ1 3acTpaxoBaHbl B CTpPaxoBbiX KOMMAAHWUAX
¢ OKK/OCKK He Huxe AA-.ru/aa-.ru, nnbo knrouesble GUHAHCOBbIE PUCKM 3aXeoKMPOBaHbI
B pamkax caenok ¢ koHTpareHTammn ¢ OKK/OCKK He Huke AA-.ru/aa-.ru;
—  Xe[XXWpOoBaHMWe UK CTpaxoBaHue NokpbiBatoT He MeHee 80% BO3MOXHbIX YObITKOB;
— B TeyeHue nocnegHux 3 net PJ1 He cTtankmBanoch ¢ peanunsaumeit KpynHbIX OnepaLmoHHbIX
PUCKOB.
MoHuxatoLwas KoppekTUPOoBKa NpUMeHsAeTCs, eCiv OAHOBPEMEHHO BbIMOJIHEHbI BCe creaylolpe
ycnosus:
— B TeyeHue nocnegHux Tpéx net PJ1 cTankneanoch ¢ peanusaumnen KpynHbIX OnepaLmoHHbIX
pUCKOB;
— MeHee 80% y6bITKOB OT KPYMHbIX OMEPaLMOHHbIX PUCKOB B TeUYeHMe NoCAefHUX TPExX net

6bl1510 MOKPbITO 3a CYeT XemKmnpoBaHUAa U Bbin1aTaMu CTanOBOIZ KOMNaHunn;

- nocne peannsaunn KpynHbix ornepaunoHHbIX PpUCKOB He 6b1510 KapAnHaabHOrIo yny4dweHua

NPaKTUKK YNpaBieHNs pUCKaMM.

b. OpraHuzauua ynpaeneHus puckamm: ot -1 go +16anna.

[NoBblwatolas KOppeKTUPOBKa MPUMEHSETCS, eCIM YPOBEHb OpraHmn3aLum yrnpaBieHUs puckaMm
CYLECTBEHHO BbillE, YEM Y KOMMAaHWUIN, KOTOPbIE MOMYYMUIU UKW MOFAIN NOJTYYNTb aHaNOrMYHYO 6a3oByto
OLLeHKY yrpaBfieHus puckamu, npu 3toM y PJT He BbigBNeHO cylecTBEHHbIX HapyLWeHWI JOKYMEHTOB Mo

YyNpaBieHMIo pUCKaMMU.

rlOHVI)I(aI-OLLl,aﬂ KOPppPEeKTNPOBKa NMpUMEeHAeTC4d, eC/Zi BbINO/THEHO XOTA 6bl OAHO 13 NepevYncneHHbIX

YCNOBUN:

—  ypOBeHb OpraHusaumu B chepe ynpasreHUs pUckaMm CyLLECTBEHHO XYXKe, YeM Y KOMMaHUN,
KOTOpble MOAYYUAN WAW MOFIM MONYYUTb aHaNOrMuHyro 6asoBylo OLEHKY YrpaBneHus
puckamu. [Npu oueHke ypoeHsa opraHmsaumm HKP yaenset ocoboe BHMMaHMe cTaTycy nuu,
OTBEYaloLWMX 3a ynpasneHue KnodesbiMu ans PJT puckaMu, Hannumio y HUX NPAMOro AoCTyna
K Tom-MeHemkMeHTy u uneHam C[ (B cnyyae HenyGAMYHOM KOMMAHUM — K KIHOUEBOMY
6eHedunumapy), uyacToTe W [eTanu3aumm OTYETOB O MOHUTOPUHIE YPOBHS PUCKOB,

pernamMmeHTaunm NCnoib3oBaHUA NHCTPYMEHTOB XeO)KMpoBaHNA;
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—  PJ1 ponyckaeT cylwecTBeHHble OTKIOHEHWs OT TpeboBaHUIM COOTBETCTBYHOLLMX AOKYMEHTOB;

- B TeyeHMe nocnegHunx AByxX neT Ton-MeHemKMeHT UM pyKkoBoAUTENINM CpeaHero 3BeHa Pﬂ,

oTBeYyawuime 3a ynpasneHume KnroyesbiMn puckaMm, MEHANTUCD 6onee ABYX pas.

B. Puckn unpopmaumnoHHom 6esonacHocTtu: ot -1 ao +1 6anna.
KoppexkTnpoBka npuMeHseTca K  GMHAHCOBbIM  KOMMAHWAM, A/ KOTOPbIX  PUCKM
nHbopMaLMoHHOM 6e3onacHoCTH (B TOM Ynciie KN6eppuUCKU) ABAAKOTCA OLAHOWN U3 CEPbE3HENLMX YrpO3

ANS ONepaLMoHHON [eaTeNbHOCTH.

MoBbiwatowas KOppeKTUPOBKa MPUMEHSETCS, eC/IM OAHOBPEMEHHO BbIMONHAKTCA Credytowme
ycnosus:
—  PJ1 perynapHo npoBoauT BHEWHWI ayamT cucTeMbl HGOPMaLMOHHOM 6e30MacHOCTH, UMeeT
MOMOXKUTENbHOE 3aK/IloYeHMe ayAUTOPOB C pefieBaHTHbBIM OMbITOM;

— PJ1 paspaboTtano u npuMeHseT peTanbHbiA pernaMeHT A/ MOCTOSHHOrO MOHUTOPUHIa
PUCKOB MHPOPMALMOHHOM BGe3onacHoCTK (BKtoYasa Kubeppuckun), perynsapHo ¢popmupyet

cooTBeTCTBYHOWMNE OTYETHI 5

— Yy areHTCTBa OTCYTCTBYeT MHPOPMaUMs O CAyyasx peanusaumm puckoB WMHPOPMAaLMOHHON
6e30MacHOCTM U KMBEppUCKOB, MOBAEKWWNX 3HauuTesbHble noTepu (PpuMHaHcoBble NGO

penyTauMoHHbie) anga PJ1.

MoHwukatoLwas KoppeKTUPOBKa MPUMEHSETCS, €CIN BbIMOJIHEHO XOTS 6bl OAHO U3 NepeyYncieHHbIX
YCNOBUN:
— B cdepe obecrneyeHns uHPOpPMaLMOHHOM 6€30MacHOCTU CyLEeCcTBYeT 3HauyMTesibHas
3aBUCUMOCTb OT TPETbUX CTOPOH NN6O y3Koro Kpyra BHyTpeHHero VT-nepcoHana;

- mMenn Mecto cCnydyam HapyuweHua 3aKoHOopdaTesibCTBa B obnacTtu MHd)OpMaLI,MOHHOIZ

6€30MaCHOCTU 1 3alWMTbl MePCOHaNbHbIX AaHHbIX'’;

—  y areHTCTBa UMeeTca MHOPMaLMs O peannsaumm puckos MHbOpMaLMoHHOM 6e30nacHOCTH
N KNBEpPPUCKOB, MOBAEKILNX 3HaUMTENbHbIE MOTepu (UHAHCOBbIE MMB60 penyTaunoHHbIE) ANs

PN.

5.3.5. KomnnaeHc-pucku

OueHka cybdakTopa «KoMnnaeHc-puckm» oTpaxkaeT creneHb noasepykeHHocTn PJT komnnaeHc-
pvCKaM, TO €CTb PUCKaM HapyLUEHUS HOPMAaTMBHbIX TPeboBaHUM, a TaKKe THKECTb MOTEeHLMaNbHbIX
MOCNeacTBUA OT peanu3aummM pUCKOB Takoro poga. Bbicokon oueHke cybdaktopa cooTeeTcTByeT
OTCYTCTBME MOBbILEHHON YYBCTBUTENBHOCTU K PEryNSTOPHbIM M3MEHEHMWsAM, OTCYTCTBME HEeraTMBHOIoO
OrbITa HapyLWeHWN AENCTBYIOWMX HOPM 3aKOHOAATENbCTBA, BbICOKMIA YPOBEHb PerfiaMeHTaLmMmn NpoLLEeccos,
HarnpaefeHHbIX Ha CHUYKEHME PUCKOB Takoro poga. HeratueHoe BnsHMe Ha oueHKy cybdakTopa oKkasbiBaeT
Hanmume WTpadoB, NPeanmCcaHnii UM CaHKLMIA PEryIMPYHOLWMX OPraHOB IMB0 BbICOKUIN PUCK X MOABIEHMS,
a TaK)Ke OTCYTCTBME LOCTaTOYHOW KBanMbuKaumm ans paboTbl C pUCKaMM Takoro poaa y npodubHbIX

cotpyaHukos PJ1.

10 Brniouas @epepanbHbin 3akoH ot 27.07.2006 r. N2149-D3 «O6 nHbopMaumm, MHbGOPMaUMOHHbIX TEXHONOMMAX 1 O 3alumTe

nHdpopMaumm» 1 CenepanbHbiit 3akoH o1 27.07.2006 r. N2 152-P3 «O nepcoHanbHbIX AaHHbIX»
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AreHTcTBO onpegenset 6asoByto oueHKy cybdakTopa B cooTBeTcTBUM ¢ Tabnuuen 20 ncxoas

n3 |<naccm¢w<au,|/||/| P1 s OOHY W13 |<aTerole?1 no YPOBHKO KOMM/1a€HC-PUCKOB! I(pMTM‘-IeCKMl‘/‘I,

3Ha\-II/ITe}'IbeIIZ, I'IOBbILIJeHHbIIZ, yMepeHHbIIZ, UM HU3KUA pUncCK (T. €. He BbIIBNI€HO OCHOBaHWUMN Aansa

KnaccnduKaLmm pucka Kak yMepeHHOro, MOBbILEHHOrO, 3HAYNTENbHOIO UM KPUTUYECKOTO).

Tabnuua 20. OnpepeneHune 6azoeom oueHku cybdaktopa «KoMmnnaeHc-pucku»

N W

YpoBeHb pucka

He BbISIB/IEHO OCHOBaHWN A8 KnaccudmKaumm pucka Kak yMepeHHOro, NMoBbiWeHHOro,
3HAYUTE/IbHOMO UM KPUTUYECKOTO

YMepeHHbIN YpOBEHb pUCKa

MOBbILEHHbIN YPOBEHb pUCKa

3HaYUTEe/IbHbIN YPOBEHb pUCKa

KPUTUYECKUI YPOBEHb PUCKA

I'IpM OoLeHKe ynpaB/lieHUsa KOMN1aeHC-PNCKaMN areHTCTBO YYUTbIBaAET!:

1.

MoaBep>keHHOCTb puUckaM WTPadoOB U OrpaHUYEHUIN 3a HapyLeHUs aHTMMOHOMObHOrO
3aKoHogaTtenbcTea. B uenax sbiaeneHus takux puckos HKP paccmatpueaet noaxogbl PJ1
K MOABOpY KOHTPareHTOB, B TOM YMC/e K aKKpeaMTauMmM B paMKax MapTHEPCKUX MPOrpaM.
Bbicokas noaBepXeHHOCTb pUCKaM  CaHKUMIA 3@ HapyleHUs  aHTMMOHOMOJIbHOMO
3aKOHOAATENIbCTBA MOXKET MOCY>KUTb OCHOBaHMEM A1 OLLEHKM YPOBHSA KOMMIaeHC-prCcKa Kak
YMEepEeHHOro U/ NOBbIWEHHOrO B 3aBMCUMOCTM OT YaCTOTbl BO3HUKHOBEHUS TaKUX PUCKOB U

TAKeCTU nocnencTtemn .

nOABep)I(eHHOCTb HanoroebiM pUCKaM. B 3aBucumoctn ot pernameHTaumMm npouenyp,
HaueneHHbIX Ha MWHUMMN3auno TakKnx pUCKOB, U MaclwTabos y4vyacTtumd P/T s onepaunax
C BbICOKMM HaNIOroebiM pUCKOM (BKJ'IIO‘-Iaﬂ coenkm C COMHUTENIbHbIMU  KOHTpareHTaMuy,
npnMeHeHune cxem ((,El,pO6J'IeHVI$|» 6V|3Heca), YpPOBE€Hb KOMM/1a€HC-PUCKOB MOXXEeT oUeHnBaTbCA

KaK MOBbIWEHHbIN, 3HAYUTENbHbIA U/ KPUTUUECKUMA.

Hanunune y PJ1 wtpados, npeanncaHmnin n Apyrmx CaHKLMN perynnpyoLmx opraHoe (B TeyeHme
nocnenHux 36 mecaues). Ecnu Ha gaTy aHanu3a npeTeH3unm 6binn yperynmposaHbl, TO ypoBeHb
KOMM/IaeHC-pUCKa MOXET OLeHMBaTbCA Kak yMepeHHbid. Ecnv Ha MoMeHT aHanusa
TpeboBaHUs/CaHKUUKN perynaTopa He 6bin yperynMpoBaHbl, TO YPOBEHb KOMMIaeHC-pUCKka
MOXKET OLEHMBATbCS KaK MOBbIWEHHbIW, 3HAYUTENbHBIA UM KPUTUYECKUWA B 3aBUCUMOCTU OT

TAXKECTU STUX TpebOoBaHWNN/CaHKLUIA.

Puckn, ceszaHHble C HapyleHMeM 3aKoHOAATeNbCTBa, BaXXHOrO ANf KOMMaHWW AaHHOro
cerMeHTa. Hanpumep, ons KonneKToOpoB yunTbiBalOTCA pUCKM HapyweHus DepepanbHoro
3akoHa o1 03.07.2016 r. N2 230-D3 «O 3awwmTe npas 1 3aKOHHbIX UHTEPECOB PMU3NYECKNX L,
Npu OCYLECTBNEHUN [eATeNbHOCTM MO BO3BPaTy MPOCPOYEHHOW 3340/HKEHHOCTU W
o BHeceHUn nsMeHeHun B PepepanbHbirt 3akoH ,O MukpodbUHaHCOBOW AeATenbHOCTU U
MUKPOPUHAHCOBbIX OpraHmsaumax ». B 3aBumcuMocTM oT pernameHTaumm npoueayp,
HaLeNeHHbIX Ha MUHMMMU3aLMIO TaKUX pPUCKOB, YPOBEHb KOMMMIAEHC-PUCKOB MOXEeT

oueHMnBaTbCA Kak yMepeHHbIl‘/'I, MOBbIWEHHbIN VNI 3HAYUTENbHDIN.
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lMNpu oueHke ynpaBneHus komnnaeHc-puckammu gns PJ1, asnsaowmxcas npodeccuoHanbHbiMU

y4aCTHUKaMu pbiHKa LUEeHHbIX 6yMar, areHTCTBO B OOMNOJ/IHEHME K YKa3aHHOMY Bbille Y4YNTbIBaeT!

5.

YacToTy HapylweHUli HOpMaTMBOB, YCTaHOBNeHHbix baHkoM Poccum pna yuyacTHukos
¢dbuHaHcoBOro pbiHKa (HanpuvMep, HopMaTMBa [OCTaTOYHOCTM KanuTana). Ecnm vacToTta
HapyLWweHUN HOPMaTUBOB He COMpsKeHa C BbICOKMM PUCKOM OT3bIBa WU MPUOCTAaHOBNEHMUS
OeNCTBMS COOTBETCTBYIOLEN TULLEH3UN, YPOBEHb KOMIM/IaeHC-PUCKA MOXKET OLL€HNBATLCA KaK

YMepeHHblﬁ nnu I'IOBbILLIeHHin;I, B MPOTUBHOM C/ly4ae — KakK 3HaYUTENbHbIN.

Hannuve cpean Ton-meHemkMeHTa, pykosoauTenen puck-meHemxmerta/ CBK/CBA,
6eHeduumapos n (Man) unenos CL PJT nuu, ssnaswmnxca 6eHeduumapamu, yneHamm C[]
n(unu) ToOn-MeHemKepaMu/ pykoeBoguTenamm puck-meHemkmenta/ CBK/ CBA B
bUHAHCOBbIX OpraHM3auMax, OesTeNlbHOCTb KOTOPbIX MoAnexana JULEeH3UPOBaHUI U
NULEH3Usa KOTopbIX 6blNa OTO3BaHa C yKa3aHWEM B KayecTBe OAHOW U3 KJIOYEBbIX MPUYUH
HapyweHusa Bcoepe [MOL/PT. YkasaHHble ¢akTbl MOryT €BAATbCA OCHOBaHMEM And

Kl'IaCCVICI)VIKaLI,VIVI KOMMNMaeHC-pUcka Kak yMepeHHOro 11 noBbilleHHOro.

Cnyyan  HempaBOMepHOro  WCMOMb30BaHUA  WHcanMgepckon  uHbopMauum  u (Unum)
MaHWMYMPOBaHUS PbIHKOM, AonyuweHHble coTpyaHuvkamu PJ1. Ecnu nocne BbisiBneHus
HapyweHun baHk Poccum He aHHynupoBan KBanndUKaLMOHHbIe aTTecTaTbl coTpyaHukos PJ1
KaK cneumanmcTos GMHAHCOBOro pbiHKA, TO YPOBEHb KOMM/IA@HC-PUCKOB OLLeHMBAeTCS Kak
YMEpEeHHbI UMW MOBbIWEHHbIA B 3aBUCUMOCTU OT YMCNa MOAOOBHLIX ClyyaeB B TeuyeHue
nocnefHux Tpéx net u Mep, npeanpuHatoix P/l ana cHmkeHns nonobHbix puckos. Ecan bank
Poccum aHHynupoBsan kBanuduKauMoHHble aTTecTaTbl coTpyaHukoe PJ1, Ho paxe nocne
aHHY/IMPOBaHWA aTTeCcTaTOB KOMIMYECTBO COTPYAHUMKOB C aTTecTaTaMW COOTBETCTBYeT
MaclwTabaM 1 cneumoduke geatensHoctu PJ1, To ypoBeHb KOMMIaeHC-PUCKOB OLeHMBAETCA Kak
NOBbIWEHHbIN, B MPOTUBHOM C/lyyae — Kak 3HaUUTENbHbIN.

Hanunune B otHoweHnn PJ1 xxano6 8 CPO, baHk Poccum nnm nHbeiM nnuam, kotopbie MoryT
MOCNYXXWTb OCHOBaHWEM [Ans BHEMNJaHOBOW Bble3gHOW TeMaTUYyeckon MpoBepKU
peatenbHoctu PJ1, naét ocHoBaHWA ANF OLLEHKM KOMMMIAaeHC-pUCKa Kak 3HAUUTENbHOro Un
MOBBILIEHHOrO B 3aBUCUMOCTW OT TSXKECTU BO3MOXHbIX MOCNeACTBUNA.

MacwTab ncnonbsosaHus PJ1 HepobpocoBecTHbIX NpakTUK, otcnexmeaemolx baHkom Poccum
B paMKax MoOBegeH4YecKkoro Hagsopa (MWUCCENVHI, HaBA3blBaHWE YC/yr, HeAoCTaTo4yHoe
nHbOpMUpPOBaHME Mnepen 3aKk/loUYeHWeM AOroBopa U T.4.), AaET OCHOBaHWUSA AN OLEHKU
KOMIMMAaeHC-PUCKa KaK YMEPEHHOro WAW MOBBIWEHHOro B 3aBUCMMOCTU OT TAXKECTU

BO3MOXXHbIX NoCnencTeu .

5.3.6. CrpaTternvueckoe nnaHupoBaHue

B pamkax aaHHoro cybdakTopa paccMaTpuBaloTCs Kak npoLenypbl CTpaTerMyeckoro niaHUpoBaHus,

Tak N OXKnaaeMble pe3ynbTaTbl peanin3aunm CTpaTtermn. MakcnmanbHas OLEeHKa nokKasaTtend COOTBETCTBYET

cutyaumm, korga y PJT ecTb ycrnewwHbin onbiT peannsaumm cobCTBEHHbIX MAaHOB M 4OCTAaTOYHO NMoapobHo

noaroToesneHHaa akTyalslbHad CTpaTerma cpegHecpo4YHOro pasButud, peanm3auuns I(OTOpOIZ, no MHeHUKo

AreHTCTBa, OKa)KeT B cpeaHe- N }J,OHFOCpOLIHOD'I nepcnekTmnee NO3NTUBHOE BZIMAHNE Ha KpegunTHoe Ka4yeCTBO

PJ1. MuHnManbHas oueHka cooTBeTCTBYeT cuUTyaumsM, korga y PJ1 KOpoTKui ropusoHT naaHupoBaHus,

a peannsyeMadq CcTpaternsd, no MHEeHUKO areHTCTBa, B cpegHe- 1 ,D.OI'II'OCPO‘-IHOI\/II nepcrnekTnee MOXKeT OoKasaTb
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HeraTMBHOe BAMsHME Ha KpeguTHoe Kkayecteo PJI, nnbo PJ1 ypenseT HemoCTaTOMHO BHMMaHUA
NAaHMPOBAHUIO CBOEN AeATEeNbHOCTM, B CBA3M C YeM [AEHeXHble MOTOKW W pe3ynbTaTbl AeATeSIbHOCTU

XapaKTepU3YITCS MOBbILUEHHON HEOMNpPeaenEHHOCTbIO.

baszoBas oueHka cybdakTopa
bazoBas oueHka cybdakTopa «CTpaTernyeckoe nnaHMpoBaHue» onpenensieTcs B COOTBETCTBUM

c Tabnuuen 21.

Tabnnua 21. Onpenenexnne 6azoBoi oueHkn cybdakTopa «CTpaTermueckoe nnaHMpoBaHue»

YposeHb FopusoHT nnaHuposaHus (ner)

AeTanusaumm

cTpaTterum <1ropa [1;2) [2;3) [3; 5) 25 ner
BbICOKWI 2 5 6 7 7
cpenHun 2 4 5 6 7
HU3KM 1 2 3 3 3

Npn oueHke ropusoHTa NAaHUPOBaHUSA areHTCTBO OPUEHTUPYETCS Kak Ha CPOKW, 3aKpernséHHble B
COOTBETCTBYIOLIMX [OOKYMEHTax, Tak WM Ha MpaKTUKy MpuHATUA peweHui. B uactHoctn, ecnmn Pl
NpUAEP)KMBAETCA KpanHe pUCKOBaHHOM 6M3HeC-MoAenn, peanmsaums KOTOPOKN C BbICOKON BEPOATHOCTHIO
MPpVBEAET K HeraTUBHbIM NMOCNEACTBUAM YxKe B Bnvkaniumne 12 mecaues (6bICTPbIN POCT B BbICOKOYObITOUHbIX
CerMeHTax, 3HauMTeslbHas KOHLEHTPaLIMa Ha akTUBax C BbICOKMM PUCKOM obecLeHeHVs MpyU MUHUMAaNbHOM
3anace KanuTana OTHOCUTE/NIbHO TPeEBOBaHWIA perynaTopa 1 T. 4.), FOPU3OHTY MiaHMpPOBaHWs NpUcCBanBaeTcs

OoLueHKa «kMeHee 1 roga» BHe 3aBMUCMMOCTUN OT CPOKOB, 3a¢VIKCI/IpOBaHHbIX B CTpaTermyeCkmnx goKyMeHTax.

YpoBeHb AeTanmsaumm npusHaéTcs sbicoknM, ecnv PJ1 npegocrasmno HKP ¢urHaHcoByto Mogenb m
WHble AOKYMEHTbI, FAE BbIMO/HEHbI Cledytolme Kputepum ans npuHstoro B PJ1 ropmusoHTa nnaHmMpoBaHus:
—  0603HayeHbl Lenu, YETKME KPUTEPUM UX LOCTUXKEHUS U COOTBETCTBYIOLWME MEpOnpuUaTUs
(HanpuMep, NnaHbl NPUOBGpPeTEeHN/OTUYKAEHUS KPYMHbIX aKTUBOB U TEXHOOIMIA);

- Cd)OpMyJ'IMpOBaHbI rmnoTe3bl O AMHaMUKE K/HYeBbiX UWHAOUMKATOPOB U n0|<a3aTene|?|,

XapaKTepu3yloLWnX onepaLmoHHY, UHBECTULIMOHHYO U GUHAHCOBYIO AeATe/lbHOCTb;

—  yYTeHbl pa3/INyHble MaKpO3KOHOMUYECKWE, OTpac/ieBble 1 (MNKN) PErynsaTopHble CLEeHapUK.

YpoBeHb AeTanusaumuv npusHaéTca cpegHuMm, ecnm npegpoctasneHHas HKP ¢uvHaHcoBas mogenb

COOTBETCTBYET TOJIbKO ABYM N3 YKa3aHHbIX Bbille KpUTEpmes.

B ocTanbHbIx Cny4daax ypoBeHb AeTtanm3aunm an3Haéch HUN3KNM.

SKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa
Hwxke onucaHbl 3KCNepTHble KOPPEeKTUPOBKU, KOTOpPbie MNpPpMMEHAaKTCa K 6azoBoun oLeHKe
cybodaktopa «Crtpaternmueckoe nnaHMpoBaHue». [lpy 3TOM COBOKYMHOE BAMAHWE 3SKCMEPTHbIX

KOpPpPEeKTUPOBOK Ha OLEeHKY AO/HKHO HaXoAUTbCs B AnanasoHe [-3; 2].
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A. OnbIT peanusauum nnaHos: ot -2 o +1 6anna.

MNoBblwatowas KOPPEKTUPOBKA MOXET 6bITb NpUMeHeHa, ecnn y PJ1 ecTb nonoXXntesnbHbIA onbIT
peanusaumm niaHoB (BKoYas cTpaTerniyeckme) B MpoLusibie Mepuoasl v AaHHbIN MOMOXKUTE NbHbIN OMbIT
He cBa3aH ¢ 2pdeKTOM HU3KOM Bazbl, Ype3MEPHO KOHCEPBATMBHbIMM MOAX0AAMMU K MIaHNPOBaHUIO 60

AEeVCTBMAMU NMpeaplayLiero MeHeg)KMeHTa 1 (Mnn) Co6CTBEHHUKOB.

MoHuxatoLwas KoppeKkTUpoBKa NpuMeHseTcs, ecnu y PJ1 oTcyTcTByeT onbIT peanvsaumm nnaHoB B
npeabigylwme nepuodbl (B 3ToM cnyyae — o MuHyc 16anna Makcumym), nubo ecnu PJ1 umeer
CYLLEeCTBEHHbIN HEraTUBHbIM OMbIT peann3alum MAaHoB (BK/OYas CTpaTernyeckue), B TOM 4yucie mno

NpUYMHE UX HEJOCTaTOYHOW NPOopaboTaHHOCTMU.

B. Oxxnpaembie pesynbTraTthl peanusauum crpaterum: ot -2 go +16anna.

MoBbiwatlolwas KOppeKTUPOBKa MPUMEHSAETCs, eCIN peanusauusa cTpaTerum MOXeT CHU3UTb
noasepyeHHocTb PJ1 pasnnuHbiM Tnam prckoB (HanpuMep, 3a CYET anBepcudUKaLnn AeaTenbHOCTH
Npu CoXpaHeHUW ynpaBnseMocTn 6usHeca n 6e3 pafMKanbHOro HapawuBaHUsa LONTOBOW HarpysKku) u

TakKnMm o6pa30M MNO3NUTUBHO NOB/INATb Ha KpeaAnUTHOE Ka4yeCTBO P/.

[MoHuxatowas KoppeKkTUpoBKa MOXeT ObiTb MpUYMeHeHa, ecNlvM peanusaums gencTsylolen
cTpaTerym pasBuTUS, BEpPOSTHEE BCEro, OKakeT AaBfieHVe Ha KpeauTHoe kayectBo PJl. B vactHocTw,
KOPPEKTUPOBKA NPUMEHSsIeTCS, eC/n:

—  NpefyCcMOTPEHHbIN cTpaTernen 6a3oBbli CLEHapUi MakpO3KOHOMUYECKUX / oTpacneBbix /

perynsTopHbIX YC/IOBUIMA Ha MPOrHO3HbIA MepUoL COLEPXUT HEAOCTaTOYHO peanucTUYHbIe

npennocbiiIkKn;

- TeKkywmne Makpos3KOHOMUYeCKme ycnoBua CyweCTBeHHO OT/IM4aroTCa OT BCeX CUeHapues,

OMKVCaHHbIX B paHee NPUHATON U eLLE AeNCTBYIOWEN CTpaTermu;

—  CTpaTernsi HoCUT arpeccmMBHbIV XapaKkTep (HanpuMep, 3asiBieHbl O4eHb BbICOKME TEMIbl POCTa

6M3Heca, coenaHa CtaBkKa Ha caesikmn CIMaHna U I'IOF}'IOLLI,eHl/IFI).
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6. MoaudukaTopbl 6a30BOM OLLEHKU COBCTBEHHOM

erAI/ITOCI'IOCO6HOCTI/I

Lna onpepeneHns oueHKM cOBCTBEHHOM KpeanTocnocobHocTn penTuHryemoro nmua kK bOCK,
MoslyYyeHHOW B pe3yfbTaTe OMWCaHHOro BbllWe aHann3a, MOoryT 6biTb MPUMEHEHbl cheayolme

MoaudukKaTopsl.

6.1. Crpecc-TectTupoBaHue

3afjava cTpecc-TeCcTUpOBaHUA — ornpefaenvTtb, B Kakon cteneHn PJ1 coxpaHseT cnocobHocTb
obcnyxmnsatb dMHaHCOBble obs3aTesbCTBa (6e3 yYéTa SKCTPAaOpAMHAPHOM MOALEPIKKM) B CTPECCOBbIX
YCNOBUSAX U3-3a Pe3KUX U3MEHEHUI B CErMeHTe, rae BeaéT ceoto gestenbHocTb PJ1, unm skoHomuke B

LesioM.

B pamkax paHHoOM MeToponorMmM areHTCTBO MCMO/b3yeT 2 OCHOBHbIX CLieHapus cTpecc-
TECTUPOBAHUS:
— Makpo¢uHaHcoBbIN cTpecc ModenvpyeTcs Yepes OAHOBPEMEHHOE CHUXeHWEe aKTUBHOCTU
KIWEHTOB W yXy[lleHWe YCNoBUM 3aéMHoOro ¢uHaHcupoBaHUa (ero CTOMMOCTU W
BO3MOXHOCTel pedburHaHcMpoBaHus). [pu onpeneneHMn KONNMUYECTBEHHbBIX XapakTepUCTUK

I'IO,EI,O6HbIX CcTpecc-cueHapueB areHTCTBO MUCMNoJ/b3yeT He TOJIbKO CTaTUCTUYEeCKYro

MHbopMaLMto, HO 1 coBCTBEHHbIE MaKPO3KOHOMUYECKMNE N OTPac/eBble MPOrHO3bl.

—  HeraTtueHbie anga PJ1 cobbiTus B oTpacnu (HanpuMep, BbIXO4 KPYNHOro KOHKYpPEHTa, FOTOBOro
ONS 3aHATUA NUAMPYIOWMX MO3MUMIN MNepBoe BpeMs paboTaTb B Y6bITOK) MPUBOAAT K
CHU)KEHUIO OMepauMOHHbIX AOXOA0B, MPUBHLIIM U MHbIX aHANOMMYHbIX MoKasaTenen 13-3a
rnepeToKka K/MEHTOB K KOHKYpPEHTaM WA B WHble cerMeHTbl ¢uHaHcoBoro pbiHKka. [Mpwu
onpeaeneHnn KOMMYECTBEHHbIX XapakTePUCTUK MOAO6HbIX CTPecC-CLEeHapueB areHTCTBO,

KaK npaBumno, UCnosibsyeT cobCcTBeHHble oTpacneBbie NPOrHO3bl.

AreHTCTBO MOXET MPUMEHATb OAWH WM  HECKOJSIbKO CLeHapuveB CTpecc-TeCTUMPOBaHMA
B 3aBUCUMOCTU OT cneuudukmu BegeHus 6usHeca PJ1 u oTpacnm, B koTopon PJ1 Bemért ceoto
AeaTenbHocTb. [TapaMeTpbl M COCTaBAsAOWME KaXXAOMO CLeHapma CTpPecc-TecTa MoryT 6biTb M3MEHEHbI C

y‘-IéTOM MaKpPO3KOHOMUYECKUX N OTpacsieBblX MPOrHO30B areHTCTBa.

[MporHo3HbIN Neprod, Ha KOTOPOM MPOBOAUTCS CTPeCcC-TeCTUPOBaHMe, Kak MpPaBuIO COCTaBNseT
1 rog, 3a nckntoyeHeM ocobbix Cyyaes, HanpUMep, NPY OLLEHKE BANAHUSA U3MEHEHWI B peryinpoBaHum,
CYLECTBEHHbIX U3MeHeHUN B 6usHec-mopenu PJ1; ocywecTteneHnn PJ1 cylwecTBeHHbIX 4ONTOCPOUHBIX
nHeecTnumin. Ha ocHoBaHMM mporHosHon ¢uHaAHCOBOW MoAEeNN U MPUMEHEHHOMO CTpecc-cleHapus
(KoMBMHauMKM CTpecc-cLeHapueB) mepecUnTbiBaloTCs oueHKkM cybdakTopos dpuHaHcosoro npoduns P/1,
n, kak cneacteue, yposeHb BOCK. Janee nonyuyerHHas BOCK cpasHueaetca ¢ BOCK go npumeHeHus
CTpecc-TecTMpoBaHMA, U WTOroBoe BAUAHWE pe3ynbTaToB cTpecc-tectupoBaHma Ha OCK P/l
onpegensetcs rno tabnvue 22. AreHTCTBO Tak)Xe MOXXeT NMpMMeHUTb MoandUKaTop, eCcin pesynbTaTbl
CTpecc-TecTMpOBaHMA MOKa3blBaloT HapyLIeHNe HOPMaTUBOB KanuTanansaumm U IMKBUAHOCTM B CTpecc-

cLeHapusx, Npu 3TOM cooTBeTCTBYoLWMe pucku He yuTeHbl B BOCK B gomkHol mepe.
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Tabnuua 22. BauaHue pesynbratos ctpecc-tectupoBaHus Ha OCK PJ1

PesynbTat npumMeHeHus cTpecc-tecta HanpaeneHue n sennunHa mogudukartopa
cHmkeHne BOCK meHee ueM Ha 2 ypoBHs HEeT BANAHMUSA
cHmkeHne BOCK Ha 2 yposHs -1ypoBeHb
cHmkeHne BOCK 6onee yeM Ha 2 yposHs -2 ypoBH#
HapyLeHnsa HOPMaTMBOB KanuTannsaumm -1yposeHb

nnn NIMKBUOHOCTU

6.2. OnepauuoHHasa TpaHcdopMauusa

LaHHbin  MoamndukaTop npuMeHseTca pAana cnyyaee, koraa PJ1 HaxoauTcs B npouecce
orepaunoHHoM TpaHchopMaumnm brusHeca, KOTOPYIO Ha TeKYLWMIA MOMEHT HeBo3MoXkHO yuecTb B BOCK,
HO KOTOpas, MO MHEHWIO areHTCTBa, B Mepuvon AeNCTBMS KPEAWUTHOro penTUHra npuBeféT K ero
CyllecTBEHHOMY W3MeHeHuto. B kauecTBe npuMepoB onepaumoHHOM TpaHchopMaumm MoryT
paccMaTpuBaTbCs CMSHWE C APYroM KOMMaHMen, CMeHa akLMoHepoB, cMeHa busHec-mogenu. [arHas
KOPPeKTMPOBKa MO3BOJIAET YaCTUYHO Y4YecCTb BAUAHUE ByAylLMX U3MeHeHun B gesatenbHocTn PJ1 u

NCKNKYNTb U3NTNWLHIOKO BOJTAaTUJIbHOCTb KpegunTHOro pel‘/JlTl/IHFa B cpe,u,Hecpquoﬁ nepcnekTuee.

Ntoroeoe BnunsHmne mogudukatopa Ha OCK onpegensercsa B cooTBeTcTBMM € Tabnuuen 23.
Tabnuua 23. Bananue moaudukatopa «OnepaumoHHas TpaHchopmaumsa» Ha OCK PJ1

HanpaeneHnue u BennuuHa
OnucaHue ¢akTopa ans npuMmeHeHUs mogudukaropa

MoaudukaTopa
AreHTCTBO OXMAaET, YTO MNPOLLECC OnepaunmoHHOM
TpaHchopMaumm BusHeca NPUBEAET K CYLLeCTBEHHOMY POCTY +1 yposeHb
yposHsa BOCK B nepuop pencrens kpeamTHOro penTmHra
AreHTCTBO OXMAAET, UTO MPOLLECC OMNepaLUoHHON
TpaHchopMaumm brnsHeca NpMBELET K CYLLECTBEHHOMY
-1ypoBeHb

cHuxeHuto ypoeHa BOCK B nepuog pencteumsa kpegmuTHOro

penTuHra

6.3. PerynaTopHbie n CaHKLMOHHbIE PUCKHU

[aHHbii MoandukaTop Npm3BaH OLEHUTb YYBCTBUTENbHOCTb BusHec-mogenu PJ1 k BavsHuio
KPUTUYECKNX PErynaTOpHbIX W CaHKLMOHHbBIX PUCKOB, KOTOpasi He yuyTeHa B AO/HKHOW Mepe npu
onpegenedHnn BOCK. [HanHbii Tvn  MoaudukaTopa npefnonaraeT TONbKO OTPULLATENbHYIO
KOPpPeKTUPOBKY, KoTopasi MoXeT cocTaenate oT 1 go 3 ypoBHel B 3aBUMCMMOCTM OT CTeneHu
noABep>KEHHOCTN pUCKY. AreHTCTBO paccMmaTpuBaeT 3 TUMa TakUX PUCKOB: Ha/OroBble, HEHaNOroBble

(BHYTpY PD) 1 pUCKn TpaHCrpaHUUHbIX OrpaHUYEHUINA.

HanoroBble pucku — puckn cyllecTBeHHbIX WTpadoB, apecTa CYETOB U MHOMO MMYyLLEecTBa

KOMMaHWUM B pe3ynbTaTe HapyleHUs HanoroBoro 3akoHopaTenbctBa Poccuitckon Pepepauumu.
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MoandukaTop yuuTbiBaeTcs, ecnn peHTabenbHoCcTb pesTenbHocTu PJ1 6ez onepauun, KoTopble
C BbICOKOW BEpPOSTHOCTbIO CBSi3aHbl C HE3aKOHHOW MUHUMU3ALMEN HaNnoroobnoXeHUs 1 fnerannsaumen

LOXOLOB OT TakMX onepauuii, okasbiBaeTcs 6/M3Ka K HYHO UKW OTPULLATENIbHOMN.

HeHanoroeble BHyTpUpoCcUICKME PUCKU — PUCKWU CYLLECTBEHHbIX WTpadoB, apecTta CYETOB U
MHOro MMYLLECTBa KOMMaHWM B pe3ynbTaTe HapylueHus 3akoHogaTtenbctBa Poccurickon Pepepauuu,
OT/IMYHOTO OT Ha/IOrOBOro, BKJOYas PUCK BOBJIEYEHUS B KOPPYMUMOHHble cxeMbl. Moaudukatop
YUYMTbIBAETCA, €C/IM OTKA3 OT AeATENIbHOCTU, KOTOpas COMpsXeHa C OYeHb BbICOKUM PUCKOM HapylueHUs
HeHanoroBoro  3akoHogatenoctea Poccuiickon  Pepepaumun, npuBeaéT K OTpUUATENbHOM
peHTabenbHocTu PJ1, a nepeopueHTaums Ha apyrve Buabl 4eaTeNbHOCTU TpebyeT MHBECTULMIA, KOTOPbIe

yXyawar KpeanTHoe kadecTso PJ1.

Puckn TpaHcrpaHUUYHbIX orpaHMYeHU (BK/lOYas CaHKLMOHHbIE) — PUCKW BBEAEHWS 3arpeToB Ha
OTAefbHble TPaHCrpaHMyYHbIe AeHEeXHble MNOTOoKM No uHuumatuse Poccunckon Pepepaunn n (Mnun) no
MHULMATUBE APYrMX FOCYAapCTB U MeXAyHapoAaHbix obpasoBaHui. Mogndurkatop yumTbiBaeTcs npu
O[HOBPEMEHHOM COYETaHUN CNeaYOLWMX YCIIOBUN:

— ecnu nopaaepxaHue peHTabenbHon pestenbHoctu PJ1 kpuTuuecku 3aBucUT OT gocTyna K

TpaHCrpaHMUHbIM pacyé€TaM U (UIM) MHOCTPAHHbIM TEXHONOrMaM U (Unu) 3apybexkHbIM

aKTUBaM U (MnKn) 3apyb6e>kHbIM pbIHKaM KanuTana;

— peatenbHocTb PJ1 conpsykeHa C BbICOKMM pUCKOM BBEAEHUS Mo MHUuMaTMee Poccumnckon
®epgepaumm nAM  MHBIX TOCYOAPCTE M MeXAyHapoaHbiXx 06pasoBaHUN  OrpaHUYeHnn,
CMOCOBHbIX Cepbe3HO 3aTPYAHUTb AOCTYM K TPAaHCTPaHWYHbIM pacyéTaM U (Mn) BHEWHUM
pblHKaM cbbiTa U (MNN) NHOCTPaHHbBIM aKTUBAM, TOBapaM U (UIn) ycayram.

BosmoxkHoe BAMsHME Kaxgoro m3 BblwenepeuncreHHblx BugoB pucka Ha OCK zaeucut ot
MacluTaba He MOKPbITbIX KOMAEHCAUUAMN YObITKOB, CBA3aHHbIX C OrPaHNYEHUAMMU NN HEOBXOAMMOCTbIO
OTKasa OT TakMUX BMAOB AeATe/IbHOCTU. ATeHTCTBO OTAE/NIbHO OLLEHWBAET MOABEP)KEHHOCTb KaXKaoMy
BUAY PUCKA, 8 3aTEM CYMMUPYET NOJIyYeHHble KOPPEKTUPOBKMU, HO NPU 3TOM MakCMMalbHOE COBOKYMHOEe

HeraTuBHOe BANAHWE MoANbUKATOPa HE MOXKET NPEBbIWaTb 3 YPOBHEWN.

6.4. Peer-aHanus

CpaBHuTeNbHbIM  aHanu3 (peer-aHanus) nosBonseT 6onee UYETKO PasrpaHUuUTb  PUCKK
(4yBCTBUTENBHOCTb K OTAE/bHbIM TUMaM PUCKOB) KOMMaHUN, UMetoLWwmMx conocTasmmbii ypoeerHb BOCK.
MoaudukaTop NpuMeHsaeTcs, ecnv penTUHryemMoe nuuo obnafaeT YCTOMUYMBBIMU MperMyLLecTBaMu
(HepocTaTkaMM) MO CpPaBHEHWIO C APYIMMW YYaCTHUKaMU peer-rpynrbl U Takue MNpenMyLLecTBa

(HepocTaTKK) He B MoMIHOM Mepe yuTeHbl B pamkax BOCK.

Benununna mogudurkatopa «Peer-aHanns» He MoseT npeBbiwaTh 2 ypoBHs B 1106y CTOPOHY, Npu
3TOM U3MeHeHMe Cpa3y Ha 2 YpOBHA AO/MHKHO BbiTb AOMONHUTENBHO OBOCHOBAHO WUCK/IOUYUTENbHON
Ba)XHOCTbIO (C TOUKU 3peHUs BAMSHWA Ha KpeauTocrnocobHocTb PJ1) nokaszaTtenen, B 9sBHOM Buae He

BKJ/TFOYEHHbIX B MeTO,EI,O}'IOFMIO.

Moandurkatop MoOXeT Tak)ke OTpaXkaTb BAMAHME AOYEPHUX/ 3aBUCUMBIX / acCOLMMPOBAHHBIX

KOMMaHUM Ha (bl/IHaHCOBbIe nokasatenu PJ1. B atom cny4vyae OH npnMeHsaeTcd, ecnn nepecqéT KNro4YeBbIX
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nokasatenen MeTogonorum c yuyétoM 3dbdekTa KoHcONMAAUUW MPUBOAUT K CYLLECTBEHHOMY

nepecmoTpy BOCK (nameHeHme Ha 2 n 6onee ypoBHS).

C uenbio NnpoBefeHUs CPaBHUTENBHOMO aHaNN3a areHTCTBO GOPMUPYET peer-rpynny, COCTOSLLYIO
MUHUMYM U3 TpéX KomnaHum (Bkntouas PJ1). Ecnn cooTeeTcTBytowyto peer-rpynny chopMmpoBaTth He
yAanoch, AaHHbIM MOAMdUKATOP MOXET BbITb MCMOJIb30BaH TOMbKO A8 YYETA BAUAHNA Ha PUHAHCOBbIE

nokasatenu PJ1 ero AOYEePHUX N 3aBUCUMDIX KOMMaHUN.

basoBbiM ycroBreM oTHeCEeHM KOHKPETHOM KOMMaHnn K peer-rpynne aensetcsa 6nmsocts BOCK
faHHoln komnaHmm n BOCK PJ1 (kak npaBuno, 3To o3HauyaeT HaxoXaeHne B ogHOW KaTteropum nubo
pazHuuy B BOCK He 6onee 2 ypoeHel B ntobyto CTOPOHY), a Tak)Ke MpUHaAIEXHOCTb AaHHOM KOMMaHMn
K TOMy >e cerMeHTy, uto n PJl. AreHTcTBO MMeeT MpaBo BK/OYATb B peer-rpynmny KOMMaHWu, He
nmetowme kpeautHoro pentuHra HKP; B Takom cnyyae BOCK gns HMx onpegensietca no npoueaype,
aHanornuHou onpegenerHmio OKK nan OCKK. Mpu npoeegeHnn cpagHUTENnbHOro aHanmsa v Bbibope
HanpaBfeHUN U BeAUYMHbl MOANMDUKATOPOB areHTCTBO MOXeT npuHuMaTh BO BHMMaHue BOCK
KOMMaHuM, o6najaloLWmrx CXoOXKMMM MacwTabamm 1 cneundumkon busHeca c PJ1, HO He BK/IIOUEHHDIX B

peer-rpynny no npuumnHe 6onee cunbHoro pacxoxaeHns bOCK.

Mocne popMupoBaHus peer-rpynmbl aHaIMTUKN areHTCTBa MPOBOAAT CPaBHUTENbHbIN aHanus eé
YYaCTHUKOB Mo KntoueBbiM ¢pakTopaM (cybdakTopam) BOCK, a Takke nokasartensm, KoTopbie B SBHOM

Bnae He BKJ/IlOYeHbl B MeTop,onorwo, HO BaX>XHbl 414 COMOCTaBIeHNSA B paMKaX ll:l,aHHOl\/’I peer-rpynnbl.
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Mpunoxenune 1. OueHka oxxuaaembix notepb No akTusam PJ1

OueHka oxupaembix moTepb Mo akTveaM (ganee — «EL») npousBoautcs B OTHOWeEHUM
B/IOXXEHUI (rpynn OgHOPOAHbIX BNOXeHUN), aonsa kKoTopbix B akTueax PJ1 npesbiwaer 0,5%. Kak
MpaBuio, TakoOW aHanu3 MpPOBOAMTCS Ha uHAMBMAYyanbHoW ocHose. OueHka He Mpou3BOAMUTCA
B OTHOLWLEeHNU BI'IO)I(eHVII\/’I Pfl B Kanmntan oo4vYepHUx opraHM3aL|,|/|f/'|, KOTOpble areHTCTBO HE OTHOCUT K

obbeKTaM UHBECTU poBaHunA.

B xone oueHkn EL areHTCTBO OTAENBHO paccMaTpUBaeT OXUAAEMblE MOTEPU MO CAeAYIOWMM

TNaM akKTUBOB:

1) EL; — oxupaeMble noTepu MO aKTMBaM MEpPBOro TUMa, HECYLMM MPenMyLLecTBEHHO
KpeauTHbIA pUCK (HanpuMep: 3aliMbl, yaepXXMBaeMble 4O MOraweHus AO0/roBble LEeHHble
6ymarn ¢ OKK Hmxe AAA);

2) EL; — oxupaeMble noTepu No akKTUBaM BTOPOro TUMA, MOABEPXKEHHbIM MPEUMYLLECTBEHHO

LLeHOBbIM puUcKaM (HanpuMep, [oneBble LieHHble 6yMarn).

,D,}'Iﬂ AdKTUBOB, paCCMaTpunBaeMbIX KakK He NoaBep>KeHHbIe KpeaNTHOMY PUCKY U O6eCLI,eHeHVIPO,
oXXngaemble NoTepun He oueHUNBaroTCA.
OLl.eHKa oXXngaembiX NoTepb NoO akTMBaM PN pPaccynTbiBaeTCA Kak CyMMa OXXKnpaeMbiX noTepb

Mo aKTMBaM NepBOro Tmna n oXkngaembie noTepum no aktmesaM BTOpPOro tmna.

KoppekTupoBku akTUBOB, NOABEPKEHHbIX KPEAUTHOMY PUCKY

AreHTCTBO oueHmBaeT oOXXmaaemblie noTtepum no akTuBaM nepBoro Tumna no Cl'le,D,yIOLLI,eIZ

dopmyne:

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

roe:

PD — BepostHocTb nedonta (Probability of Default,), onpenenénHas Ha ocHose OKK/OCKK no
Tabnuue 24;

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

EAD — puck-nosvumu no gaHHOMY BriOXeHuto / rpyrne oaHopoaHbix BnoxeHui (Exposure at
Default);

N — yncno BnoxkeHun.

O6biuHO oueHka napaMetpa PD onpepensetca no Tabnuue 24, ucxoas m3 MNpPUCBOEHHOWM
koHTpareHTy OKK/OCKK n cpegHeB3sBelweHHoro cpoka xunsHu gorosopos (WAL) ¢ 3TUM KOHTpareHToM.
Ho paHHas oueHka MoxeT 6biTb 3KCMEPTHO CKOPPEKTUPOBaHa, €ClM BEepPOSTHOCTb MOSIHOMo W
CBOEBPEMEHHOIO WCMOMHEHUs 0653aTeNIbCTB KOHTPAreHTOM CYLWECTBEHHO OT/IMYAeTCA OT OLEeHKM,
onpegenérHHon no tabnuue 24 (Hanpumep, B cuny Bbicokon sonatunbHoctn OKK/OCKK koHTpareHTa,
BbICOKMX TPaH3aKUMOHHbIX, B T. Y. CAHKLMOHHbIX PUCKOB, Crneunpuueckmx XxapakTepucTMK AOroBOPHbIX

OTHOLLUEHUI C KOHTPareHToM, KoTopble yxyawatoT nonoxeHue PJ1 kak kpeauTopa).
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WAL paccunTbiBaeTcs no npnbnmkeHHomn popmyne:

N
WAL = K * 24T
= S :
roe:
K — koadpdbuumeHT, yuntbiBaloWwmMN CHUXKEHNE TPebOoBaHUIM K KOHTpPareHTy B TeuyeHue Cpoka,

OCTaBLIErocs [0 3aBeplleHWs KOHTpaKkTa (O7s KOHTPAKTOB C aHHyuTeTHbiMU nnatexamu K
npvHuMaeTcs paeHbiM 0,5; Ans KOHTPaKTOB C MoraleHMeM BCel OCHOBHOWM CYMMbl [O/Ma B KOHLE
cpoka K npuHumaeTcsa paeHbiM 1);

N — UMCNO KOHTPaKTOB C KOHTPareHToM;

A — TpeboBaHMWs K KOHTPAreHTy Mo KOHTPaKTY;

T — cpok, ocTaBLUIMINCA A0 3aBEPLUEHNSA KOHTPAKTA.

LGD ycraHaenuBaetcsa paeHbiM 100%, kpoMe cnyuaes, koraa cyuwecteyoliee obecrieueHue
CO3[aEéT YCNOBUS ANA MOMHOMO UM YaCTUYHOIO BO3MelLeHWNs NoTepb B TeueHne 6 Mecaues nocre
fedonta (Kak MpaBuio, 3TO BepHO ANs TpeboBaHWN, obecreyeHHbIX LEeHEXHbIMU CPpeacTBaMu,
rapaHTUaMU KOMMaHWMN WU OPraHoB BMACTU C BbICOKUM KPeAWTHbIM PENTUHIOM areHTcTBa nnbo
Boicokmnm yposHeM OKK). Ecnmn cywecTteytowee obecrneueHre co3gaéT yCnoBms A8 MNOMHOMo Uan
YacTMYHOrO BO3MelleHus noTepb B TeyeHne 6 Mecaues nocne gedonta, LGD paccumtbiBaeTca kak
OTHOWeHWe 4vacTu TpeboBaHUs, KOTOpas He MOKpbiTa BO3MeleHWeM, K MOSHOMY Ob6bEMY

CcooTBeTCTBYloWero TpeboBaHms.
Tabnuua 24. OnpepeneHune BepostHocTn gedonTa Ha ocHoee kateropun OKK/OCKK

BeposaTHocTb nedponTa (PD) B 3aBUCcMMOcTH oT WAL

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

AAA/aaa 0,13% 0,25% 0,37%

AA/aa 0,3% 0,5% 0,7%

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

BBB/bbb 2,5% 5% 7%

BB/bb 7,8% 15% 22%

B/b 13,4% 25% 35%

CCC/ccc 45,2% 70% 84%

CC/cc vnu Huke 100%

Ecnu kpaTkocpouHas aebutopckas 3a40MKEHHOCTb CUWKOM dpparMeHTUpOBaHa, TO BMECTo
OMMCaHHOrO Bbllle NOAX0Aa OXUAAEMble MOTEPU MO AaHHOM YaCTU aKTUBOB MOXXET PacCUMTbIBaTbCA
MCXOAS W3 MOMpaBoOYHbIX KO3hbULMEHTOB, 6a30Bble 3HaYeHUSi KOTOPbIX 3aBUCAT OT CpPOKa

0b0opauMBaeMOCTU 3TUX aKTMBOB (CM. Tabnuuy 25).
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Tabnuua 25. MonpaBouHbiv Ko3dPULMEHT ans yuéTta 4eBUTOPCKOMN 33A0/HKEHHOCTH

Cpok obopaunsaeMmoctu MonpaBouHblit KoapduumneHT
0o 30 gHen 0,95
o1 310090 gHen 0,90
o1 91 no 180 gHen 0,75
oT 181 no 270 pHen 0,50
6onee 270 pHen 0

KoppekTupoBku akTMBOB, NOABEPXKEHHbIX PbIHOYHOMY PUCKY

OueHka oxunpaaeMbix noTepb Mo akTUBaM BToporo Tuna (nanee — «EL,»), noasepyxeHHbIM
NMPeVMyLEeCcTBEHHO LEHOBbIM PWCKaM, 3aTparMBaeT OCHOBHble CPEACTBa, WHBECTULMOHHYIO
HEeABMKMMOCTb, UMYLLECTBO, HE UCMOJIb3yeMOe B OCHOBHOW AeATeNIbHOCTH, AO/IeBble LeHHble byMmarn
M npouve nopobHble akTmebl. OueHka EL, npomssoantcs B OTHOWEHWW BAOXEHMI (rpynn

OAHOPOAHbIX BNOXEHWUI), [ONA KOTOPbIX B akTMBax npesbiwaeT 1%.

Oxunpaemble notepu ans takux aktmeoB (EL.) onpepensioTca ncxons nz pasHuubl Mexay

H6anaHcoBoOW U CI'IpaBe}J,J'II/IBOIZ CTOUMOCTbBIO C I'IOI'IpaBI(Ol‘/‘I Ha BOTaTU/IbHOCTb MX CTOUMOCTWU!

N
EL2=EZ(BVV—vi*FV@
i=1

roe:

N — uncno BnoxxeHun (rpynn O4HOPOAHbBIX BIOXKEHWI), OIS KOTOPbIX B akTUBax rnpesbiwaeT 1%
BV — 6anaHcoBas ctoMMocTb BNoxeHUa (Tpynnbl O4HOPOAHbIX BAOXKEHWUIN);

FV — cnpaBepnvBas cToMMocCTb BNOXeHWUS (TPYnMbl OAHOPOAHbIX BOXKEHWUN);

vV — K03¢$PULUMEHT BONATUNBHOCTU CNPaBeasIMBOA CTOMMOCTU BAOXKeHUs (rpynbl OAHOPOAHbIX
BIOXKEHM), YUYNTHIBAIOLLMI B TOM YMC/Ee AUCKOHT NPU CPOYHOM NMpoaaxe.

N3 dopmynbl ana EL, cneayet, uto B cnyyae 3HaunTENbHOrO MpeBbIEHUA CNpPaBeaMBON
CTOMMOCTM BJ/IOXXEHUM Hafg MX 6GanaHCOBOM CTOMMOCTbIO OXWAAeMble MOTepU MOryT MPUHATb
oTpuLaTeNbHOE 3HayYeHWe, YTO IKBUBASIEHTHO MOMIOXKUTENbHON KOPPEKTUPOBKE OTPaXXEHHOW B

6anaHce CTOMMOCTHU COOTBEeTCTBYHOLWEro aktmaa.

Tabnuua 26. 3HaueHne koapduumneHTa BonaTMnbHOCTH (V) AN yuéTta AoneBbiX GUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb KOTUPOBanNbHOro cNUcka® KoadduumneHTt BonatunbHoctn
Axumn, exogawme B 1-1 yposeHb 0,85
AKumn, Bxopsime Bo 2-1 ypoBeHb 0,75

Bce ocTtanbHbie akLmm 1 UHbIE foneBble GUHAHCOBbIE
[0; 0,4]
VHCTPYMEHTbI

* MNoppasyMeBaeTca KOTMPOBanbHbIA cnvcok MockoBckomn 6upxm NMbo aHanornyHbIN No Habopy TpeboBaHMit

KOTI/IpOBaﬂbeIpI CMUCOK MHOIo opraHM3aTopa TOproe/n.
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Mpw onpepeneHnun KosdpdurLMeHTa BONAaTUIBHOCTU A8 OCTaNbHbIX akLMN U UHbIX LONEBbIX
$UHAHCOBbIX MHCTPYMEHTOB BHYTpW amanasoHa [0; 0,4] ucnonbsyetca nHdpopmaums o GMHaHCOBOM
COCTOSIHUM 3SMUTEHTa, €ro penyTauuu, a TaK)Xe WHTepece K ULeHHOW OyMare co CTOPOHbI
NnoTeHUManbHbIX MHBECTOPOB W OBCTOATENbCTBaX, BC/EACTBME KOTOPbIX MOrYT ObiTb HapyLUeHbl

npaea n HTepecCbl MHBECTOPOB.

Kak npaBuno, nna onpepeneHvs cCrnpasefnvBoON CTOMMOCTM WMMYyLLECTBA areHTCTBO
cornocTaBfisieT uMCTble goxodbl, nonyyeHHole PJ1  oT BnageHus 3TUM  MMYLECTBOM,
C COOTBETCTBYIOLWEN CTaBKOW AUCKOHTMpOBaHuWA. KpoMe TOro, areHTCTBO aHanm3upyeT OTUETHI
O HEe3aBUCUMOM OLEeHKE COOTBETCTBYIOWMX BUAOB aKTUBOB C YUETOM C/EAYIOLWMX NapaMeTpoB:

—  penyTauus U OMbIT OUEHWMKa, Hanuuve adpdunuposaHHOCTM oueHwmka u PJT (ux

6eHedmLMapoB);

—  npuMeHsieMble crocobbl ornpeaeneHns OLEeHOYHON CTOMMOCTM;

—  COOTBETCTBUE OLLEHOYHOWN CTOMMOCTU U PbIHOYHOWM CTOMMOCTU COMOCTaBUMbIX O6BEKTOB;

—  JIMKBUAHOCTb O6bEKTa;

- Tekywada Cutyauma mn TeHOEeHUUNUN Ha PpbiHKEe I'IOKyI'IKM/I'IpOJJ,a)I(M COOTBETCTBYHOWNX

06beKTOoB.

,D,}'Iﬂ onpeageneHna agekBaTHOCTU OTpaXKeHnd CI'IpaBe,EI,J'IVIBOl‘/‘I CTOMMOCTU KOTUPYEMDbIX
A0N1eBbIX LLeHHbIX 6yMar areHTCTBO OL/eHMBaeT TeKkyuee CbVIHaHCOBoe nosiIoXKeHne sMUTEHTAQ, a TakXKe
aHannsnpyeT CTaTUCTUKy Toproe gaHHbIMU LEeHHbIMU 6yMaFaMVI. CroumocTb LEeHHbIX 6yMar MOXKeT

6bITb CKOppeKTnpoBaHa B CTOPOHY CHV)KEHUSA B cnenyrwmx cnyyvyaax:

- OTCYTCTBME perynsapHbiX TOproe 4ueHHbIMU 6yMaFaMVI B OOCTATO4YHbIX O6'béMaX;
- Hannyne npnaHakoB MaHUNYNMPOBaHUA prHO‘-IHOl‘/‘I CTOMMOCTbIO LUEHHDbIX 6yMar;

- cyueCctBeHHOe yxXyalweHumne d)I/IHaHCOBOFO nosoXKeHnd aMnTeHTa, KOTopoe elé He Hawno

OTpakeHunq B pblHO‘-IHOVI CTOMMOCTU AoNeBbiX LLeHHbIX 6yMar.

OCHOBHbIM MCTOYHMKOM OMNpeaeneHns CrpaBeasiMBOM CTOMMOCTU HEKOTMPYEMbIX AONEBbIX
LEeHHbIX ByMar sB/iseTcs aHanmn3 oT4éTa 06 oLeHKe CTOMMOCTM COOTBETCTBYIOLMX aKTUBOB, MPU 3TOM
OLleHKa HE3aBMCUMOro OLEHLLMKa NPUOPUTETHA MO OTHOLEHUIO K cobcTBeHHoM oueHke PJ1. Mpwu
HafINYUU HE3aBMCUMOM OLLeHKM NMPUHUMAIOTCS BO BHUMaHWeE Cleaytolime napaMeTpbl:

—  penyTtauMs W OMbIT OUEHWMKaE, Hannume addunmMpoBaHHOCTU oueHwmka n PJT (1x

6eHedmLMapoB);

—  npuMeHseMble crnocobbl onpeaeneHns cnpaBeinuBoON CTOMMOCTM LieHHbIX ByMar;

- cooTBeTCcTBMEe 6anaHCOBOM CTOMMOCTM U prHO‘-IHOl‘/‘I CTOMMOCTM COMNOCTaBMUMbIX 06bEKTOB.

B oTcyTcTBME HE3aBMCUMMOM OLLEHKM areHTCTBO MOXKET NPUHMMATb BO BHUMaHWe COHBCTBEHHYO
oueHky PJ1, ogHako, Kak NpaBuno, Takas OLLEeHKa paccMaTpmMBaeTCs Kak MeHee HagéxHas. [ToMumo
OTYéTa 06 OLeHKe, areHTCTBO OueHMBaeT Tekylee GMHAHCOBOE MOJSIOXKEHME DMUTEHTa C TOUKM
3peHMa YMUCTbIX LOXOLOB (AMBUAEHAbI, POCT CTOMMOCTM AoneBbix 6yMar), kotopble PJ1 cmoxer

nonyymTb OT BNlageHMda A4aHHbIMN aKTUBaMW.
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Mpunoxenune 2. NMpuHUMNbI OLEHKMN AenoBOM penyTauuu

Ocob6eHHOCTM oueHKM aenoBoi penyTauum 6eHedpuumapos

Mpw oueHke penoson penyTaumm 6eHeduumapa PJT areHTcTBO yunThIBaET:!

—  Hanuume HeratusHOM nHbopMaumm o beHeduLmMape U NOAKOHTPObHbIX MY KOMMAAHUAX
B8 CMW (Hanpumep, nHdpopMauma o NpocpoUYeHHOM 3af0/MKEHHOCTU, B TOM YMc/e Mo
HasioraM, MolleHHMYecTBe, HefObpOCOBECTHbIX MPaKTUKaX (TakMX Kak Hemnpo3payHoe
ueHoobpasoBaHue, HegobpocosecTHoe MHPOPMUPOBaHUeE, MOAMEHa NpoayKTa U T. 4.),
HENCMONHEHUM KOHTPAKTOB Ha KPYrHble CYMMbI U T. A.).

—  Yuactne 6eHedvumapa B Kanutane GMHaAHCOBbLIX KOMMAHWUIM, CTPaxOBbiX OpraHW3auum,
6aHKOB N HeB6aHKOBCKUX KPEeOUTHbIX OpraHM3auMi C OTO3BaHHbIMWU NULEH3uaMKu /
B Npouecce $bMHaHCOBOro 0340pOBEHUS.

—  Yuactne 6eHeduumapa ¢ ponen 6onee 25% B KanuTane KoMnaHuMm (MOMMMO GaHKOB),
KOTOpble gonycTunu aedonT.

—  Yuactne 6eHeduumapa c ponen 6onee 25% B KanuTane LOPUANYECKNX ML, UMEIOLLMX
BbICOKUM, MO MHEHUIO areHTCTBa, pUck gedonTa.

—  Or7kpbiThie cynebHble UCKM B OTHOwWeHUW 6HeHeduuMapa U MOAKOHTPOSbHBIX €My

KOMMaHUM (NpeXae Bcero, UCKM o 6aHKpoOTCTBE).
—  [lpuBneueHune 6eHeduUMapa K yrONOBHOM OTBETCTBEHHOCTM.

— Pabota 6eHeduumapa Ha pPYKOBOASAWMX [O/MKHOCTAX B OPUAMYECKMX uuaX,

ponyctmelumx gedonT.

Oco6eHHOCTM OLeHKM AenoBoW penyTauum Ton-MeHeaKMeHTa n uneHos CL, PJ1

[Npu oueHke fenoBon penyTaumm Ton-MeHemkmeHTa n uneHos CL1 PJ1 areHTcTBO yuntoiBaeT,

B YaCTHOCTW, Cliegytolpe KpUTepun:

—  OnbIT paboTbl B KOMMaHUAX, KOTOPble AoNyCTUAK AedONT AN UCMbITbIBaAN GUHAHCOBbIE
TPYAHOCTU. YUUTbIBAIOTCS KaK AJIMTENbHOCTb paboTbl B KOMMaHUKU, KOTopas AoMycTuna
fedonT unu ucnbiTbiBana ¢UHAHCOBbIE TPYAHOCTU, Tak M BO3MOXHOCTb BAMSATb Ha
NPUHATME pelleHUIA B OTHOWEHUN PUCKOB, peanusaums KOTopbix rnpueena K aedonty
n (Mnn) ¢uHaHcoBbIM TpyaHocTaM. B cnyuvae HesHaumTenbHoro nepuopa paboTbl B
KOMMaHWM 1 OrPaHUYEHHOWN BO3MOXHOCTM BIMAHUA HA YKa3aHHbIE PUCKWM areHTCTBO, Kak
NpaBuio, He paccMaTpuBaeT pernyTauuio COOTBETCTBYIOWEro paboTHMKA  Kak
COMHUTESIbHYIO, MHbIX C/lydasx TakoW onbIT paboTbl OKa3biBaeT HEraTMBHOE BAUAHME Ha
OLLEHKY.

—  [OnutenbHocTb paboTbl Ha PYKOBOASLWMX AO/MHKHOCTAX B KOMMEPUYECKMX OpraHm3aumsax.
Kak npaBuno, anurtenbHblt nepuon 6GesynpeyHon paboTbl OKazbiBaeT MO3UTUBHOE
BAVISIHWE Ha OLLEHKY.

— OnbiT ynpaBneHWs COMOCTaBMMbIMKM MO MacwTaby KomnaHuamu. Kak npasuno,
ANUTeNbHbIN Nepuog 6e3ynpeyHor paboTbl OKa3blBaeT NO3UTUBHOE BIMSHME Ha OLLEHKY.

— @akTbl  BO36YXAEHMA  YrOMNOBHbIX/aAMUHUCTPATUBHbLIX/MHbIX  Oefl,  CyAebHbIX
pasbupaTenbcTe M npuBnedeHus K oTeeTcTBeHHocTu. Kak npasuno, Takue ¢aKTbl

OKa3blBakOT HEraTUBHOE B/INAHME Ha OLEHKY.
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—  YacTtoTa 1 npuumHbl cMeHbl yneHoB Ton-mMeHegxkmeHTa n C. Kak npaeuno, yactas cMeHa
uneHos npaeneHns nnb6o CLl okazbiBaeT HeraTMBHOE BAUSHMNE HA OLLEHKY.

— Hanuune agMUHUCTPATUBHLIX M YrONIOBHbLIX A€/ B OTHOWEHUN BbIBWNX N HbIHEWHMX
U/IeHOB PYKOBOAAWEro cocTaBa (BK/KOYas MpuUBeYEeHME K OTBETCTBEHHOCTW). Takue
daKTbl MOryT 6bITb CAMOCTOATE/IbHBIM OCHOBAHMEM A1 OLLEHKW AE/IOBOM penyTaumm Kak
HeraTUBHOMN.

—  KoH$nnkTbl Mexay Torn-MeHeoKMeHTOM 1 akumoHepaMm (KoHeuHbIMM 6eHedurumapamm).

Kak npaBuno, Takme KoHQANKTbI HEFaTUBHO BAUSIOT HA OLLEHKY.

Moa Ton-MeHeaYXKMEHTOM, Kak MpaBunio, MOHUMAOTCH €ANHOMNYHBIN UCMONHUTE bHBIN OpraH,
uneHbl KONMEernanbHOro WUCMOMHUTENIBHOMO OpraHa M pPyKOBOAUTENW K/HOUYEBbIX MoApa3fenieHui,
OTBETCTBEHHbIE 33 MPUHATUE U peanu3aumio ynpaBneHYecknx peleHnn. [1pu 3ToM B oTaenbHbIX
cnyyasax K Ton-meHemkepam PJ1 MoryT 6biTb OTHeceHbl nnLa, KoTopble GopManbHO He 3aHUMatloT
PYKOBOAALMX AO/HKHOCTEN, HO MOTYT OKa3sblBaTb BAWSAHME Ha NMPUHMMaeMble peLieHus (HanpuMmep,

COBETHWK reHepasibHOro AMPEKTOPa).

Ocob6eHHOCTU OLLeHKM AeNOoBOM penyTaumm ayauTopos

I'IpM oLeHKe ,El,e}'IOBOl‘/‘I penyTaunm ayantopoB areHTCTBO, Y4NTbIBAET, NpeXae BCero:

1. Yuncno KpeanTHbIX opraHM3aumii 1 GUHAHCOBbIX KOMMAHMUI, B OTYETHOCTU KOTOPbIX (Kak

no MC®O, tak n no PCBY) ayanTtop He nocTaBua Mo COMHEHWE NMpUMeHeHMe NpuHLmMna
HenpepbIBHOCTU AeATeNbHOCTU (MBO MHbIM 0b6pa3oM He MpPUBAEK BHUMaHME K
O6CTOﬂTeﬂbCTBaM, KOTOpbleé MOryT BbI3BaTb Takue COMHeHVIFI); npn 3TOM TaKad
opraHv3sauus uavM KomnaHus B TedeHune 1-2 net ponyctuna AedonT vaM CTONKHYNach
C PUHAHCOBBIMM TPYAHOCTAMM, BK/OYas Crydyaun, Korga notpebosanocb ¢$uHaHCOBOE
o3poposneHue 6aHka.
He yuntbiBatoTcs ciyyam peskoro yxyalweHus GpUHaHCOBOro COCTOSHUS M3-3a BHE3aMHbIX
cobbITUIA, NpoM3OoWenWNX MOocne MOArOTOBKM COOTBETCTBYHOLErO ayaUTOPCKOro
3akntoueHus. Kak npasmno, ons oueHKM UCMoNb3yeTcs AOCTYMHAs areHTCTBY CTaTUCTMKA
3a nocnegHuve 3-4 roga. 3HauMTENbHOE YMCNO TaKMX Cy4aeB W (UNKN) UX BbICOKas [0NA
B O6LEM yMCnie 3aK/OYEHMI ayaMTOPa MOXKET ABNATbCS CaMOCTOSATE/IbHbIM OCHOBaHWEM
ANnga oueHKWM onbiTa, pecypcoB Unn |<Banm¢vu<au,|/||/| ayaonTopa Kak HeaoCTaTOYHbIX.

2. O6lee yncno KkoMnaHMn GUHAHCOBOIrO CEKTOPa, MONYUMBLUMX ayAUTOPCKOE 3aK/toUeHne
y AaHHOro ayauTopa (Kak MpaBwufo, A1s OLEHKW MUCMOMb3yeTcs AOCTYMHas areHTCTBy
cTaTMcTuKka 3a nocnegHue 3-4 ropa). Manoe uncno KomMnaHu GUHAHCOBOro CekTopa
cpeau KAMEeHTOB ayAMTOpa OKa3blBaeT HEraTUBHOE B/NSAHME Ha OLLEeHKY U MOXEeT 6bITb
CaMOCTOATENbHbIM OCHOBaHWEM A/ HEBO3MOXHOCTM OLLEHUTb AEeNOBYI penyTaumio
ayAMTOpa Kak BbICOKYHO.

3. TNonHoTy packpbiTvs MHPOPMaLMKN B 3aBEPEHHON ayAUTOPOM OTYETHOCTU (B YaCTHOCTMH,
O CTPYKType COB6CTBEHHOCTM, KayecTBe aKkTMBOB, MacluTabe onepauuii Co CBA3aHHbIMU
CTOpOHaMU, CTPYKType Aoxopaos). Kak mpaBuno, HE[OCTaTOYHO AeTanbHOE pacKpbiTve
nHpopMaumm  (BKMOYas OTCYTCTBME COOTBETCTBYIOWMX PacKpbiTUA)  OKasbiBaeT

HeratTmpHoe BJIdHUNE Ha OLEHKY.
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4. WNHdopMaumio O CYWeCTBEHHbIX WCKaXKEHUAX B OTYETHOCTW, KOTopbie He 6bian
3apnKCMpPOBaHbl ayAUTOPOM, HO 6binN BbiSIBAIEHbI MHBIMW NUMLAMU (HOBbIM ayAMTOPOM,
areHTcTBOM U T. 4.). Kak npaBuno, Takme $akTbl oKa3blBaloT CyLeCTBEHHOE HeraTMBHOE
BAVSIHME Ha OLLEHKY.

5. HecooTBeTcTBue umcneHHOCTM W (UNKN) KBaNUPUKALUM COTPYAHWUKOB ayaUTOPCKOWM
OpraH13aumm CNOXHOCTU OpPraHM3aLMOHHOWN CTPYKTYpbl €€ K/IoUYEBbIX KANEHTOB. Takoe
HeCOOTBETCTBME MOXEeT 6biTb CaMOCTOSATENbHbIM OCHOBaHMEM A/1 HEBO3MOXHOCTMU

OUEeHUTb 0eNOoBYIO penyTaunio ayanTopa Kak BbICOKYHO.

© 2024 OO0 «HKP».

OrpaHquH ne oTBeTCTBEeHHOCTU

[aHHbil  gOKYMeHT daBnseTca wuHTennekTyanbHon cobcTtBeHHocTblo Obwectea ¢ orpaHUYeHHOM
oTBeTcTBeHHocTbto «HaumoHanbHbie KpeautHbie PentuHru» (OOO «HKP») n oxpaHseTcs 3akoHoM.
MpencTaBneHHas nHdopMaums npefHa3HadeHa A/1S UCMO/b30BaHUA UCKTIOUMUTENbHO B O3HAaKOMMUTESbHbIX
uensax. He ponyckaetcsa pacnpocTpaHeHue HacToswen nHdopMaumm noboiM cnocoboM u B ntoboin popme 6e3
npensaputenbHoro cornacus co ctopoHbl OO0 «HKP» mn ccbinkm Ha nctouHmk. MicnonbzosaHme nHdpopmaumm

B HapyLlleHMe yKa3aHHbIX TpeboBaHUIM 3anpeLLeHo.
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