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Cnucok TepMUHOB 1 COKpaLLEeHU

Orlpe,u.eneva TePMMHOB, HaNMMCaHHbIX C 3arnaBHoOM 6yI(BbI, npuBeneHbl B CnCKke HWKe, nanee

B HacTodWweM AOKYMEeHTEe U AaHbl B JOKYMEHTEe «OcHoBHble NOHATUA, UCNONTb3yEMbIe O6U.I,eCTBOM

C orpaHuyeHHowm oTeeTcTBeHHOCTbIO ,HaumoHanbHble KpeanTtHblie Pentnnrn” 8 Metogonornyeckom

n PentuHroson peatenbHocTu» (Hanpumep, onpegeneHus KpeauTHoro pentuHra, [edonTa,

DKCTpaopAnHapHOW NoAaepIKKM).

Cash

ESG

FCF

FFO

LGD

OIBDA
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lpynna

KOMMaHunMn

(Tpynna)
ErPION

KP

MeTtoponorus

AHKP

YuunTbiBaeMble Npu oueHke cybdakTopoB pUHaHCOBOro Npodunsa AeHeXHble
CpencTBa U UX 3KBMBaneHTbl (GopMyny B paMkax gaHHon Metogonoruu

cM. B Tabnuue 17)

CooTBeTcTBME npuHUMNaM 3KONMOrnYeckom n COLI,VIE\J'IbHOVI OTBETCTBEHHOCTH,

a TaKk)ke KOPNopaTMBHOIO yrpaB/eHns

CeobogHbIN peHexXkHbI noToK (oT aHrn. «free cash flow»; dopmyny B pamkax

faHHon MeTtoponorum cM. B Tabnuue 17)

CpencTea ot onepaumit (ot aHrn. «funds from operations»; dopmyny B pamkax

faHHon MeTtoponorum cM. B Tabnuue 17)

Oxnpgaembit kKoadpduumeHT NnoTepb cpeacTs B cnydae dedonTa (o1 aHrn. «loss

given default»)

OnepaumroHHas Npubbib A0 BblYETa AMOPTM3ALLMM OCHOBHbIX CPEACTB U
HeMaTepuasnbHbIX akTUBOB (OT aHr/. «operating income before depreciation and

amortization»)

KomnaHus cneunanbHOro HasHa4vyeHus, Nam NpoeKkTHad KOMNnaHuAa (OT

aHrn. «special purpose vehicle»)
BropxeT aBMIKEHNA feHEXHbIX CPeaCcTB
BbazoBas oueHKa cobcTBEHHOMN KpeaMTOCnocobHOCTH

CoBoKynHOCTb topUANYECKMX NULL, CBA3aHHbIX MeXay cobol, Kak NpaBuo,
€OWHbIM LLIEHTPOM MPUHATUS YNPaBAeHYECKMX PELUEHUI, CXEMOM NPOXOXAEHMUS

TOBapHO-AEHEXHbIX MOTOKOB U (UN) E4MHBIM TEXHONOTMYECKUM LIUKIIOM
EavHbin rocynapcTBeHHbIN peecTp topuanyeckux L,
KpeanTHbI penTuHr

B HacTosweM pokyMeHTe 03HavaeT MeTofoNOrMio NPUCBOEHNS KPeAUTHbIX
peTMHIOB Mo HaunoHanbHou wkane ana Poccuiickon ®epepaunn
HedmHaHcoBbIM kKoMnaHuam ObwecTBa ¢ orpaHNYEHHOW OTBETCTBEHHOCTbIO

«HaumoHanbHble KpeanTHbie PerTuHrn»


https://www.ratings.ru/files/methodologies/Terms_and_definitions.pdf
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MexxayHapoaHble cTaHAapTbl GMHAHCOBOM OTYETHOCTU

O6uwecTBo € OrpaHNYeHHOW OTBETCTBEHHOCTbIO «HaumoHanbHble KpeamTtHbie

PentuHrmn»

HemaTtepuanbHble akTMBbI

Hanorosble n HeHanoroeble 4OXO4b!

OTUéT 0 ABMKEHUN AEHEXHDIX CPEACTB

Ob6lepoccuiickmin kKnaccudpukaTop BUAOB SIKOHOMUYECKON AeATEebHOCTH
OueHka KpeanTHOro KayecTsa

OcHoBHble cpeacTBa

OueHka cobCcTBEHHOrO KpeaUTHOrO KayecTea

,EI,aTa Hanbonee aI(TyaanOl)’I OT‘-IéTHOCTM, CM. onpegenieHne aktyaJlbHOCTU

OTuéT 0 PpMHaHCOBbIX pe3yrbTaTax
NopnepxmBatowee nuo

PentuHryemoe nunuo

PervioHanbHble 1 MecTHble opraHbl BNacTu

Poccuiickne ctaHpapTbl 6yxrantepckoro yyéta

CoBeT AMpeKTOpOB UK aHaNorMYHbIM opraH (Hanpumep, HabnraaTeNbHbIN COBET)

SKCTpaopAauHapHas noaaepiKa
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1. O6nacTb NnpuMeHeHus

JaHHaa MeTomonorvsa npucBoeHns KpeauTHbIX PEUTUHIOB MO HaLMOHanbHOW WKane Ans
Poccunckon  @Pepepaumm  HeduHaHcoBbiM  koMmnaHuam  ObwectBa € OrpaHUYEHHOM
oTBeTcTBeHHOCTblo  «HauuoHanbHble KpeputHbie PeltuHru» (manee — «MeTtogonorusa»)
npumMeHsietcs OB6WeCcTBOM C oOrpaHMYeHHOW oTBeTcTBeHHOCTblo «HaumoHanbHbie KpeguTHbie
PentuHrn» (nanee — «AreHTCTBO®) A9 ONpefeneHus oLeHKM CObCTBEHHOMN KpeanTocnocobHoCcTH
(nanee — «OCK») n npucsoeHus KpeanTtHbix perituHros 1 [NporHo3oB no KpeanTHbIM penTUHraMm
no HauwoHanbHon wkane gnsa Poccuiickon Pepepaunmn HedUHAHCOBLIM KOMMaHUAM (fanee —

«KOMMaHua», «PeriTuHryemoe nuuo», «PJT»).

Mon HeduHaHcoBOM KoMMaHwen noHuMaeTca PJ1, ocHoBHas pesTenbHOCTb KOTOPOro
B cooTBeTCcTBUU C EAMHbIM rocypnapcteeHHbIM peecTpoM topuaunueckmnx nuy, (EFPHOJT) (nnubo ero
WHOCTPaHHbIM aHaloroM) OTHOCUTCA K KakOMy-Mbo U3 crefylolmx pasfenos knaccudukaTopa

BMAOB skoHoMuuyeckon geatenbHocTn (OKB3/ nnbo 3apybexkHbix aHanoros).

Tabnuua 1. Buppl skoHoMuueckom pestenbHocTn (6e3 paspenos K, L, N)

Koa
HaumeHoBaHue paspena
pasgena

A Cenbckoe, necHoe Xx038MCTBO, OXOTa, PbiIBONOBCTBO M PbiBOBOACTEBO

[ob6blua nonesHbIX MCKoNnaeMbIx

O6pabaTbiBatowme NponN3BoOACTEa

Ob6ecneueHne 3neKTpUUYECKOMn 3Heprmei, rasoM 1 NapoM; KOHAULMOHNPOBaHME BO3AyXa

BopocHabskeHne; BogooTeeneHme, opraHmsauma cbopa n yTunmsaumm oTXo40B,

m O O @

LeAaTeNbHOCTb MO IMKBUAALMMN 3arps3HEeHMI
CrpouTenscteo

ToproBns onToBas 1 pO3HWYHas; PEMOHT aBTOTPAHCMOPTHbIX CPEACTB U MOTOLIMK/IOB

I O T

TpaHcnopTMpoOBKa U XpaHeHne

| LeatenbHocTb rocTMHML M NpeanpuaTMii 06LLEeCTBEHHOTO NMUTaHNA
LeatenbHocTb B 06n1acTv MHpopMaumm n ceasm

LestenbHocTb NpodeccnoHanbHas, HaydHas 1 TeXHUYecKas
O6pazoBaHune

LesatenbHocTb B 06/1aCTV 34paBOOXPaHEHMS M COLMASTIbHBIX YCITYT

[eaTtenbHocTb B 061acTh KyNbTypbl, CMOPTa, OpraHM3aumm 4OCYra U pa3BiedyeHni

nw o O v I -

lMpepocTaBneHne Npounx BUAOB yCayr

Ecnu ocHoBHoM Bua peatenbHoctu PJ1 otHocuTca k paszgeny K, L u (unn) N (cm. Tabnuuy 2),

TO HacTosdwas MeTtogonorus MoxeT 6biTb MpUYMeHWUMa MpY OAHOBPEMEHHOM  BbIMOJHEHUMU
cnepyowyx yCoBUN:

— PJ1 aBnaeTtca ronoBHow komnaHwel [pynnbl KOMMaHWIKA, NMpU 3TOM OCYLLECTBNAeT

yrnpaBfeHve BXOAAWUMWN B HEE KOMMaHUAMMW, BK/OYas peryinpoBaHMe UX TOBapHbIX U

AE€HEXXHbIX MOTOKOB;

AHKP 8



— Takve BUAbl DKOHOMWYECKOW  OeATeNnbHOCTW, Kak 6aHKOBCKaf, CTpaxoBas,
MUKpObUHAHCOBas, NMM3UHIroBas (KpoOMe CBEPXKPATKOCPOUHbIX M KPaTKOCPOUHbIX YCNyr
no caaye MMyLLECTBa B apeHay GM3MYecKUM vuaM), He ABNSIOTCH KOUYEBBIMU C TOUKM
3peHns ¢GopMUMpPOBaHUA BbIPYYKM WM CTPYKTYpbl akTMBOB [pynmbl, T.e. OCHOBHbIM

5 HampaBfeHWeM AeaTenbHOCTU 6oMbWMHCTBA KOMMAaHWUK, Bxoaawmx B [pynny, asnaetcs

NPOM3BOACTEO U (MAN) MPOAAXKA NHbIX TOBApPOB (B TOM UYMC/IE UHbIX PaboT 1 ycnyr).

Tabnuua 2. Buabl skoHoMuueckon gestenbHocTu (pasaensi K, L, N)

Kopg, HaumeHoBaHue pasgena
K LeaTtenbHocTb dpmHaHcOBas 1 cTpaxoBas
L JeaTenbHocTb Mo onepaumsaM ¢ HEABMXXMMbIM UMYLLECTBOM
N JesatenbHocTb aAMUHUCTPATMBHAsA M COMYTCTBYIOLWME AOMNOHUTEbHbBIE YCIYTU

MeToponorvsa npuMeHseTcsa K OpUANYECKMM NIMLAM, 3aperMCcCTPUPOBaHHbIM Ha TeppUTOpPUN
Poccurnckon Pepepauuun, a Takxe K HepesngeHTaM, OCHOBHas AeATE/IbHOCTb KOTOPbIX BEAETCA Ha

10 Tepputopun Poccuimcikon Pepepaummn.

[aHHaa MeToponorua He npuMeHMMa B cnepyloWunx cayyaax:

—  WMeloTCa perynsaTopHble OrpaHMYeHUs Ha CYLeCTBEeHHble nepemelleHus GpuHaHCOBbIX
pecypcos (B fonrosomn n (Mnn) goneson Gopme) Mexay MaTepuHCKoMn koMnaHumen pynnsbl

N e€ [oYepHUMU OpraHMU3aLMsaMu.
15 — B nocnegHue 3 roAa [AeHeXHble MOTOKM OT ofepaumoHHoW paeatenbHoctn PJl
OTCYTCTBYIOT, MMBO UX abCONIOTHAas BeNUUMHA He3HauuTesbHa OTHOCUTE/IbHO BaskoThI

H6anaHca;

— P/l aBnaetca npoektHot koMnaHuewn (SPV).

MNpu npuceoeHnn KpeantHbix penTuHroB no Hactoswen Metogonorum AreHTCTBO MOXET

20 [BOMNONAHUTENbHO nNpuMeHsTb apyrine Metogonorum HKP B pamMkax oueHku oTaenbHbix GpakTopos.
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2. CooTBeTcTBME TPebOBaHUAM 3aKOHOAATENbCTBA

LHaHHas MeTtomonorna ocHoBsbiBaeTca Ha Hopmax PepepanbHoro 3akoHa ot 13.07.2015r.
Ne 222-P3 «O peaTenbHOCTU KpeOWUTHbIX pPenTUMHroBbiX areHTCcTB B Poccuinckon Pepepaunn,
O BHECeHUn naMeHeHus B ctatbto 76.1 PepepanbHoro 3akoHa , O LleHtpanbHom 6aHke Poccuiickon
®epepaumm  (banke Poccumn)” n  npusHaHUM yTpaTUBIMMKU CUAY OTAE/bHbIX MONOXKEHUI
3aKkoHogaTtenbHbix akTtoB Poccuimckon Pepepaumm». Cpokun nepecmotpa KpeauTHbIX penTUHrOB,
NMPUCBOEHHbIX Mo AaHHon MeTtogonoruun, He MoryT mpeBbiwaTts 365 gHelt ¢ gaThl nocnepHero

PentuHrosoro nencreus.

B uenax cooTtBeTcTBMA gpencTeyloweMy 3akoHopaTenoctey Poccuiickon Pepepauunun u
HopMaTMBHbIM akTaM baHka Poccuu, a Take B uensx nopaepyxaHus npospadHocTv PentuHrosom

nedaTenbHOCTUn MeTO,EI,OJ'IOFVIFI noaneXxXmT nepecMoTpy B Caiyyvae:

— OTCTynneHus oT npuMeHsemon Metogonormmn 6onee 3 pas 3a KaneHAapHbIN KBapTan Npu
BbINoNHEeHUM PenTuHrosbix aencreumn;

— BbiIBIeHUA BO3MOXHOCTEN CYLWECTBEHHOIO YNYULIEHUs KauyeCTBEHHbIX XapakTepuUCTUK
MeToponorMm no wmuToraM MOHUTOPUHra npuMeHeHus MeTogmonorMm, NpPoBOAMMOro
coTpyaHukamn MeTogonornyeckom rpynnsi;

— BbiBieHUs HecooTBeTcTBUA TpeboBaHuam PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peatenbHOCTU KpeouTHbIX PenTUHroBbIX areHTcTs B Poccuiickon
®epepaumm, o BHeceHUU uU3MeHeHus B cTatblo /6.1 DepepanbHoro 3akoHa
,O LleHtpanbHom 6aHke Poccunckon ®Pepepaumm (banke Poccumn)” u npmzHaHum
YyTPaTUBLUMMU CUNY OTAENbHbIX MOJIOXKEHUM 3aKoHoAaTenbHbIX akToB Poccuiickon
®epepaumm» n HopMaTUBHbIM akTaM baHka Poccuu;

— 3anpoca o nepecmoTpe Metogmonormm co ctopoHbl Cryxbbl BHYTPEHHEro KOHTpOns

n (nnun) Cnyx6ol Banuaaumm AreHTcTea.

I'IpMMeHeHme HaCTOﬂLU,eIZ MeTO,EI,O}'IOFI/II/I HOCUT Hel'lpeprBHbllz XapaKTep n ocyuiecTBngeTcs

BMOTb A0 YTBEPXKAEHUSA HOBOM pefakumm MeToaonornyeckmm KoMmteTom AreHTcTea.

[aHHaa MeToponorva noanexuT obsa3aTenbHOMY NepecMoTpy B CPOK He Mo3gHee OAHOro
roga c AaTbl yTBepXxaeHus / nocnegHero nepecMoTpa npuMeHsemon Metogonornn. B pesynbrate
nepecMoTpa B MeTtogonorvio MoryT 6biTb BHECEHbl U3MEHEHUs, UAM OHa MOXEeT ocTaTbca 6e3
naMeHeHun. B npouecce ncnonbsoBaHuu gaHHor MeTogonornm Kaxxabii ciiyyal OTCTYNIeHUs OT

Heé LOKYMEHTMpYeTCs N packpbiBaeTca AreHTCTBOM Ha oduLManbHOM canTe https://www.ratings.ru

npu onybankosaHum KpegutHoro perntmHra nnm MNporHosa no KpeanTHOMY PEUTUHTY C YKa3aHMeM

NMPUYNHDbI TAKOIro OTCTYNNEHUNA.

[Npu obHapyxeHun B paHHon MeTogonormn owubok, KOTOpble MOBAUAAM WAW MOTYT
noenmate Ha KpeawntHblie pelituHrn mn (unn) NporHosbl Mo KpeauTHbIM penTuHraM, AreHTcTBO
aHanu3upyeT U NnepecMaTpmBaeT e€ B COOTBETCTBUM C YCTaHOBNEHHbIMU B AreHTCTBe Npoueaypamu.
NHdopMauma o gaHHbIX AeCcTBUAX U HoBas pedakuma Metogonorum HanpasnsatoTca B baHk Poccun

B YCTaHOB/1€EHHOM baHkoM Poccum nopsagke. Ecnu BbisBneHHblie owmnbkmn MeTO,D,OJ'IOFMI/I OKa3blBakoT
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B/INSAHME Ha NpucBoeHHble paHee KpeauTHble penTuHIM Unu MNporHossl Mo KpeauUTHBIM PeNTUHTaM,
AreHTCTBO pacKkpbiBaeT JAaHHy WHbopMaumo Ha oduumanbHOM calTe Mo agpecy

https://www.ratings.ru.

Ecnu nnaHupyeMble wu3sMeHeHus paHHou MeTomonorun SBAAOTCA  CyWECTBEHHbIMU
(HanpuMep, n3MeHeHWe oTaenbHbix dpakTopoB MeTogonornmn) 1M okasbiBalOT WUAM MOFYT OKa3aTb

BAUAHWe Ha aencTeytowme KpeantHole penTuHrM, AreHTcTBO:

— HanpaeBnset B baHk Poccuu, a Takke pazMewaetr Ha CBOEM oduLManbHOM canTe

https://www.ratings.ru nMHboOpMaUMIO © MAAHUPYEMbBIX W3MEHEHUAX MpUMEHSEeMON

MeTofonoruum c ykasaHneM npuumH 1 NocneacTBUn TakUX N3MEHEeHUW, B TOM Yncie Ans
KpeanTHbIX peMTUHIoB, MPUCBOEHHbIX B COOTBETCTBUM C AaHHOM MeTogonornen;

— He nosgHee 6 MecaALeB CO AHSA U3MEHeHUs npuMeHsemMoln MeTogonorum ocyuwecTenseT
oueHKY HeobxoamMMocTu nepecMoTpa Bcex KpeAuTHbIX PEeNTUHIOB, MPUCBOEHHbBIX
B COOTBETCTBUU C AaHHon MeTopmonoruen;

— B CpoKk He 6onee 6MecaueB CO [AHA W3MeHeHUs npuMeHseMmon MeTtogonorum
ocyuwecTtensetr nepecMoTp KpeauTHbIX penTMHroB, ecnn Mo pesynbTaTaM OLEHKM

BbidB/1€Ha HeO6XO,ﬂ.VIMOCTb nx nepecMmoTpa.
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3. UcTtouHunkm nipopmauumn

MNcTtouHmkamm uvHpopMaumMm ans oueHKM cobCTBeHHoM KpeautocrnocobHoctn PJ1 un
npuceoeHus KpeautHoro penTuHra c yuétom ¢aktopa «BHelwHee BauaHve» B paMKax LaHHOM
MeTogmonorun senaoTCs cBeaeHUs My6AMUYHOrO XapakTepa M CBeAeHus, npefocTaBfieHHble
PerTrHryeMbiM nnuom, B TOM umcne no 3anpocy AreHTcTBa (BK/todas aHkeTy no ¢opme AreHTCTBa),
WX B paMKax MpoBeAeHUs PEeNTUHIOBOM BCTPEYM aHaIMTUKOB AreHTCTBa C NpefacTaBUTenaMm
PentuHryemoro nuua.

Mpun npuceoeHnn KpeauTtHoro penTuHra AreHTCTBO MOXET WCMOb30BaTh Cledylolime

NCTOUYHUKN MHPOPMaLMK B NOHOM CoUeTaHNU:

1. O6was undopmaumsa o PerituHryeMom nuue:

— aHkeTa no ¢opme AreHTCTBa;

— YCTaB B AeNCTBYIOLLEN pefakLnu;

—  [aHHble, NONyYeHHble B XOA4e PeNTUHIOBbIX BCTpeu ¢ npeacTtasutenamum P/,

— cXeMa LeCTBYIoWen OpraHn3aLmMoHHon cTpykTypsbl PJ1;

— cxeMa cTpykTypbl cobctBeHHocTu PJ1 (c ykaszaHnem 6eHeduumapoB) Ha mocnegHo0
OTUETHYIO JaTy U 3a 2 NpeablayLLMX roaa;

— nepeyeHb KOMMaHWM, Bxoaawmx B ogHy [pynny komnaHuii ¢ PJ1, ¢ kpaTknm onucaHvem
613HEC-pONM KaXaon KOMMNaHUM U CXEMOW TOBapHO-AEHEXHbIX MOTOKOB BHYTpu [ pynnbl
KOMMaHWM;

—  [OKYMEeHTbl, perfaMeHTMpylowmne KoprnopaTueHoe yrpasneHue (BKouas akLMOHepHble
COrNalleHNsa U UHble aHaNorMyYHble LOKYMEHTbI) U yNpaBieHne puckamu;

— AOKYMEHTDbI, onpeaendroume CTtpaTtermo pa3smnTus.

2. PuHaHcoBas u ynpaeneHuyeckas oTuétHocTtb PJ1:

— 3aBepeHHas ayaAMTOPOM rofoBas KOHCONMAMPOBaHHas (HEKOHCONMMAMPOBaHHas)
otuétHocTtb o MCPQ' (sBkntouas 3aKkOUEHNe ayaMTopa U NMpUMeYaHnsa K OTYETHOCTH) 3a
nocnegHve 3 roaa;

— KkBapTanbHas/nonyrogosas otyétHoctb PJ/T no MCPO (c npuMevaHunamu) 3a nocnegHue
3 ropa;

— 3aBepeHHas ayauTopom rogosas otyétHocTb PJT mo PCBY (Bkntouas mpumevaHus u
paclwmndpoBkM K OTYETHOCTU) 3a nocnegHune 3 roga. B cnyyae otcytcTena ayautopckoro
3aK/Ito4EeHMs — 3aBepeHHas ynonHoMouYeHHbIM nnuom PJ1 konms oTYETHOCTU € OTMETKOM
HasIoroBbIX OPraHoB;

—  OTYETHOCTb K/IKOUEBbIX AOYEPHUX KOMMaHUK, BXoAAawmxX B nepumeTp [pynnbi koMnaHui;

— OTYETHOCTb KOMMaHWUW, KOTOpble MOryT 6biTb paccMOTpeHbl AreHTCTBOM B KauyecTse
Mopaepskmeatowero nuua (aanee — «IJ1») npn oueHke yposHsa I[1;

— KBapTa/jibHble OTYETHI Pﬂ, SMNCCUOHHbIE OOKYMEHTbI MO OTAE/IbHbIM BbIMyCKaM LLeHHbIX

"Mpu Hanuunmn y PJT otuétHocTv no US GAAP oHa MoseT 6biTb npegocTtasneHa emecto MCPO
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6ymar P/1;
— OTuYéTbl 06 oueHKke cTonMocTh akTueos PJ1 3a nocnegHue 3 roaa;
— ¢uHaHcosasa mogenb PJ1/ nporHosHbin 6rogxeT ABUXEHNA LEeHEXHbIX CPeACTB Ha CPOK He

MeHee 1 roga (c nokBapTanbHOM pa3zbuBKon).

3. My6nunuHbie nctouHnkmn nHpopmaumnn:

— wuHdpopMaums, packpbiBaemas baHkom Poccum un  npaeuTtenscteoM Poccuiickon
®Pepepaumm;

— oduumanbHble [aHHble CTaTUCTUMUECKMX CHAyX6 M  HagHauMOHaNbHbIX CTPYKTYP,
OTpac/eBbIX accoumaunii;

—  uHdopmaums ns CMWM n gpyrnx oTKpbITbIX NCTOUYHUKOB.
4. MakposkoHoMUueckue, oTpacsieBble MPOrHo3bl, Mpoune UccnesoBaHus U oueHkn AreHTcTBa.

5. UNHas VIHd)OpMaLI,VIFI, KOTOpasa, nNOo MHEeHuto AFeHTCTBa, AaBnsgeTcsH Cyu.l,eCTBeHHOi;I Aang

npoBeAeHUsi pEUTUHIOBOro aHanusa.

OcHoBon ans oueHKM nokasatenen n cybdaktopos MeTogonornmm MoskeT BbICTynaTb Kak
otyétHocTb no MCPO, Tak n otuéTtHocTb no PCBY. Kak npasuno, AreHTCTBO OTAAET NpeanoyTeHne

ayampoBaHHon otuétHocTn no MCPO.

B cnyuae HepocTaTouHOCTM UHbOPMauMM ANs NpUMeHeHUs HacToswen MeTtogmonoruu,
aTakkKe B cnydae, ecnM AreHTCTBO pacCMaTpuBaeT MpefoCTaBleHHYI WHPopMaLuio Kak
HejocTOBepHyto, AreHTCTBO OTKasbiBaeTcs OT npucBoeHus KpeguTHoro penTuHra u (unm)
[MporHosa Mo KpeanTHOMY PEeNTUHTY MM OT3biBaeT npucBoeHHbI KpeguTHbii penTuHr u (unm)
MporHos no kpeanTHOMY penTUHry. OCHOBHbIM KpUTEPUEM LOCTAaTOYHOCTU UHOPMALIMM ABNAETCA
BO3MOXHOCTb OCYLLECTBNEHNS MONHOLEHHOro aHanusa PelTuHryeMoro nvua Mo K/IHOYEBbIM
daxkTopam (cybdaktopam) Metoponormn. B cnyvae npepocTtaBneHus HenosHOro o6béMa
nHbopMaumm AreHTCTBO MMeeT MpaBo MpPUHATb pelueHue o npuceoeHun KpeguTtHoro penTuHra
C YY4ETOM 3KCMEPTHbIX KOPPEKTUPOBOK ANA OTAeNbHbix ¢akTopos (cybdaxktopos). OtcyTtcTeme
Kakon-nnbo 3HaumMMoln MHPOPMaLMM MOXET paccMaTpuMBaTbcsl AreHTCTBOM Kak BO3MOXHOCTb

NPUMEHATb KOHCEPBATUBHbIE OLLEHKN COOTBETCTBYOWMX dakTopoB (cybdakTopoB).
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4. OcHoBHble npuHuunbl MeTogonorum, anropuTM NPUCBOEHMUS

KpeautHoro pentuHra u [NporHosa no kpeAUTHOMY PEeUTUHTY

4.1. OcHosHble aTtanbl npuceoeHus KpeantHoro pertunra n NporHosa no

KPeAUTHOMY PEUTUHTY

basoBbii  anroput™M  peMTUHroBOro aHanmMsa HePUHAHCOBbIX KOMMaHUM B  paMKax

MeTO,EI,O}'IOFVIVI CXeMaTU4yHO npeancTtaBieH Ha pUCyHKe HUKe.

PucyHok 1. Anroputm npuceoenuns KpegutHoro peitTuHra ana HepuHaHCOBbIX KOMNaHUM

' N
BHEWHEE BAMAHKME;
EHBHEC-I‘IPOd}Hﬂb — HEraTHBHOE
BAXAHWE
~ - GeHebrLMapos
— SHCTPEODAMHEPHEA
NoOLOSpHKE
' ™
®UHaHCOBLINA | KpeautHeiit
BOCK OCK PeA
npogunb I ) pPenTHUHT
L. A ]
5 MoandHEaTopEI:
— CTpELC-TECThI
— pEMYAATOPHEIS
MeHegHMEeHT 1 pHckH
— ONEpauMoHHaA |
6EHE{]JHLI,H8|DbI TpaHCHOpMAELMA |
— pEEr-E3HENME
MepBoHaYanbHbIl 3Tan BTopo# atan ®UHaNbHbBIA 3Tan

Ha nepBoHauanbHOM 3Tane peWTUHroBOro aHanusa ornpegenserca 6a3oBas oueHKa
cobcTBeHHOM KpeamTocnocobHocTh (aanee — «bOCK») PJ1 Ha ocHoBe B3BELWEHHOW CYMMbl OLEHOK
cnepyroLmMX K/oUYEBbIX peNTUHIOBbIX GaKTOpPOB:

— 6usHec-npoodunb (Bec — 25%),

—  ¢uHaHcoBbIN Npoduns (Bec — 45%),

—  MeHemKMeHT v beHeduumapsbl (Bec — 30%).

Cootsetcteue ypoeHas BOCK wu B3BeweHHOW cyMMbl ouLeHOK ¢aKToOpoB MpuBeaeHO
B Tabnuue 3. BOCK MoseT nprHMMaTh 3HauUeHUs OT aaa A0 CCC, MPU 3TOM YPOBHMU cC, € U d Ha 3ToM

3Tane He NpuncBanBarOTCA.

AHKP 14



Tabnuua 3. CooTBeTcTBMe B3BEelWeHHOW cyMMbl 6annos n ypoeHs BOCK

basoBas oueHka co6cTBEHHON B3BeweHHas cyMMa 6annbHbIX OLLEHOK
kpeantocnocobHoctn (BOCK) dakTopos
aaa 26,35
aa+ [6,13; 6,35)2
aa [5,89; 6,13)
aa- [5,62; 5,89)
a+ [5,35; 5,62)
a [5,08; 5,35)
a- [4,82; 5,08)
bbb+ [4,56; 4,82)
bbb [4,30; 4,56)
bbb- [4,04; 4,30)
bb+ [3,78; 4,04)
bb [3,52;3,78)
bb- [3,29; 3,52)
b+ [3,07; 3,29)
b [2,85; 3,07)
b- [2,40; 2,85)
ccc < 2,40
cc He npuceamnsaeTcs B pamkax BOCK
c He npuceamnsaeTcs B pamkax BOCK
d He npuceamnsaeTca B pamkax BOCK

BropbiM 3TanoM peliTMHroBoro aHanmsa sBnsetcs onpepeneHue yposHa OCK nytém
npumMeHeHns K BOCK cnegyowmx knouesbix MOANPUKATOPOB:

— CTpecc-TecTUpOoBaHUe;

— onepaumoHHas TpaHcdopmaums,

—  perynsaTtopHble pUcku;

—  CpaBHUTEe/IbHbIA aHa/IM3 COMOCTaBUMbIX HebMHAHCOBbIX KOMMaHWUN (peer-aHanus).

B zaBuMcumocTn oT Tuna ™MoaudukaTopa M ero BAUAHUSA HA KpPeaUTHOe KayecTBo
PertuHryemoro nnua BOCK noebiwaetcs Ha 1 n 6onee ypoeHen (cTyneHen) (MonoxuTenbHoe
BAUSHME MoAMUKATOpa), CHWKAETCH aHaformyHbiM obpa3oM (OTpuuaTenbHoe BAUAHUE
MoandUuKaTopa) UNU He U3MeHaeTca (YCNOBUS AN NpUMeHeHUs MoauduKaTopa He BbIMOJHEHbI).
Takum  obpazoM, OCK onpegensetca kak cymma BOCK un  cymmbl  Bcex

NONOXUTENbHbIX/OTpULLATENbHbIX MOoAUbUKATOPOB (M. pucyHoK 1).

2To ecTb Bktouas 6,13 [keagpaTHas ckobka] u He Bitouas 6,35 (kpyrnas ckobka); aanee no aHanoruu.
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Mcnonb3oBaHne MoaudmkaTopoB MO3BONSET yyecTb Lenbi pag $pakTopoB, Kacatowwmxcs
6usHeca PJT n ycnoeun onepaunoHHoM cpeapl, KOTopble B AO/MKHON Mepe He oTpaxeHbl B8 BOCK.

MNpesxae Bcero, Mcnonb3oBaHMe MOAMPUKATOPOB NO3BOAET PELINTb CIeaytolme 3a8aun:

YUYET UYBCTBUTENBHOCTM K PE3KOMY YXYAWEHMIO OMepauMoHHOW cpeabl (BK/touas
HeraTMBHOE M3MeHeHMe MaKPO3KOHOMUYECKUX YCNOBUA U PerynsiTopHOro pexuma) u
WMHAMBWUAYaNbHbBIM CTPECC-CLEeHapuUsM;

MOBbIWEHNE 3HAYMMOCTW OTAEeNbHbIX GaKTOpoB M cyb6dakTOpoOB, €Cnu, MO MHEHWIo
AreHTCTBa, UX BAINSAHWE Ha KpeauTHoe KavecTBo PJ1 aBnaeTcs KpUTUUECKMM U He B NOHOM
Mepe oTpaxeHo B pamkax bOCK;

6onee yétkoe pasgeneHne OCK koMnaHui, conocTaBMMbIX Mo MacwTaby u cneunduke
6usHeca nnbo wumetowmx cxoxume BOCK, B 3aBMCMMOCTM OT MHAMBUAYASbHbIX
ocobeHHocTer PJI, Hanuums aBHbIX NMOGO CKPbITbIX KOHKYPEHTHbIX MPEeUMYLLECTB,
6onee/MeHee BbicCOKOW yyBcTBUTENbHOCTU PJ1 K OTAENbHBIM TUMAaM PUCKOB;

YYET crieunduuecknx puckos paboTbl Ha OTAENbHbIX PbIHKAX, B TOM YMC/IE PerysTOPHbIX
HOBaLMI B OTHOLIEHWM TaKUX CErMEHTOB;

y4éT cneumndunueckmx cobbiTuii n obcToaTenbcTs gestenbHoctu PJ1, BansaHue kotopbix He
HaWMO [OCTAaTOYHOrO OTPAKEHUS B CTaHAAPTHbIX MOKasaTensaxX, WUCMosb3yeMbiX Mpwu

onpeaeneHnn bOCK.

OCK MoxeT mpuHMMaTb 3HaveHWs OT aaa.ru Ao d, mpuM 3TOM YpPOBHM cc.ru, cru u d
YCTaHaB/IMBAOTCA TOJIbKO B C/lyyae BbIMOSHEHUS OMpefAeniéHHbIX YCnoBMA (BHE 3aBUCMMOCTU OT
B3BelleHHOW CyMMbl 6annos, nonyyeHHon B pamkax onpegeneHua BOCK, n moamndukatopos).

Mpasuna npuceoeHmna OCK npueeaeHbl B Tabnnue 4.

Tabnuua 4. Anroputm onpepenenns yposHenn OCK

OCK Ycnoeus onpeaeneHus yposHa OCK

BOCK + pesynbTaT npuMeHeHMs NONOXKUTENbHBIX U OTPULLATENbHbIX

OT CCC.ru oo aaa.ru

MoandmrKaTopos, onmcaHHbix B MeTtogonornn

ﬂ,ﬂﬂ Pel)'ITMHryeMOFO nnua XapakTepHbl O4eHb BbiICOKad BEPOATHOCTb

HeBbinonHeHns OrHaHcoBbIX 06583aTeNbCTB B nepcnektmee 61vKanwmnx

Ccc.ru

3 MecdaueB N Kputnyeckas 3aBNCMMOCTb OT BHelHeNn KOHDIOHKTYPbI, OTpacneBbiX

TeH/J,eHLLMl)’I N KayecCcTBa aHTUKPU3NCHOTIO yrnpaBneHnda

BeposTHoCTb HeBbImoHeHMs PelituHryembiM nuuom PrHaHcoBbIX 0653aTebCTB

Cc.ru B nepcnekTunee 6nmxanwmnx 3 MecduesB l4pe3BbI‘-Ial\/‘IH0 BbICOKa U HaNpsaMyto

3aBUCUT OT 3bDEKTUBHOCTU aHTUKPUINCHOTO YrpaBaeHu s

CooTeetcTayeT onpeneneruio JedonTta

KpOMe TOro, Ha pa3/INYHbIX 3Tanax pel)’ITMHFOBOFO npouecca AreHTCTBO npmnMeHaeT OUueHKN

kpeantHoro kavyectsa (OKK) u oueHkn cobecteeHHoro kpeantHoro kadectea (OCKK) koHTpareHToB
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(3aémwmkoB, nebuTtopos, npuHumnanos n ap.) u Nogaepskmeaowmx nuy, PentnHryemoro nuua. Ecnm
y PJ1 u ero koHTpareHTa yuteHa 3l ot ogHoro M1 2-ro Tuna u otcytcteyet 201 ot /1 1-ro Tuna, To
BMecto OKK Arentcteo ucnonbsyetr OCKK koHTparenTa. HKP ncnonbsyet ana OKK te e wkanb
n obo3sHauyeHus, uto u ana KpegmtHeix pentunros (AAA.ru, AA+.ru n 1. 4.), a anga OCKK — wkanbi n

o6o3sHaueHumsa OCK (aaa.ru, aa+.ru n 7. 4.).
LOna onpeneneqna OKK n OCKK AreHTcTBO McrionbayerT:
— ™etogonorun HKP, cooteeTcTBYIOWME TUNY KOHTpareHTa u /1,
—  ny6anyHyto 1 HenybnnuHyr GUHAHCOBYIO U MHYIO OTYETHOCTb KOHTPAreHToB;

— AadHHble pOCCVIl‘/‘ICI(VIX N MeXKayHapo4HbIX NMPaBUTE/IbCTBEHHbDBIX U MEXXMNMPaBUTE/IbCTBEHHbIX
OpFaHI/I3aL|,VIIZ, He3aBNCUMbIX UccnenoBaTebCKMx OpFaHVI3aLI,VIl‘/‘I (B T. Y. peIZTI/IHFOBbIX

areHTCTB);

— cobCTBeHHble OuUeHKHN BepOﬂTHOCTel)’I ,D,e(bOJ'ITOB, a TaKXKe OLUEeHKU BepOﬂTHOCTel‘/'I

LHedonTos, ncnonbayembie bazenbcknm koMmTeToM No 6aHKOBCKOMY Haa30pYy;

—  VIHYo Ny6NNUHYIO U HeNy6anYHY0 MHOPMaLMIO, KOTOPYIO AFreHTCTBO COUTET 3HaUYNMMOM.

Lna onpepenenna OKK oToenbHbix 0683aTenbcTs, KOTOpPble MO CBOMM XapakTepuCTuKam
aHanornuHbl crapwemy HeobecneueHHoMy gonry, HKP mncnonbsyetr KpegutHbii pentunr / OKK
3MUTeHTa obsasaTenbcTBa, B MHbIX cnaydasx — KpeautHein pentuHr/ OKK cooTteetcTeytowero
obsaszatensctea. [lpn onpepenennn OKK/OCKK uHocTpaHHOM KOMMaHWKW, Kak MpaBuio,
ncrnonbsyetca 6asoBas apxuTekTypa peneBaHTHbix MeTtogonorun HKP (Habop dakTopos,
cy6bakTOpoB W anropuTMbl arperMpoBaHMs UX OLEHOK), HO He TMPUMEHSAITCA 3KCMepTHble
KOppeKTUpOBKK, creunduyHble ana poccuiickoro pbiHka. [pu onpegeneHnn OKK/OCKK
WHOCTPaHHOM KOMMaHWU [OMOIHUTE/IbHO OLLEHMBAETCS HEOHBXOANMOCTb KOPPEKTUPOBKM C YUYETOM
CTPaHOBbIX PUCKOB. DTa KOPPEeKTUPOBKA OCYLIECTBNAETCA Ha OCHOBE CTPaHOBbIX OLEHOK Mo
KnaccuduKaLmMm 3KCMOPTHbIX KPEAUTHbIX areHTCTB, yyacTeyowmx B CornaweHnn cTpaH-ydacTHUL,
OpraHunsaumnmn skoHoMuyeckoro cotpyaHudectea u passutus (O3CP) «O6 ocHOBHbIX MpUHLMNax
NpeaocTaBNeHUs U UCMONb30BaHUSA SKCMOPTHbIX KPeaUToB, MMelLmnX odurumanbHyo NoanepiKy»
(ncnonb3yetcs wkana ot 0 go 7, rae «0» — MUHWUManbHbIA YypOBEHb CTPAHOBOFO pUCKa, a «7» —
MaKCMMarbHbIN):

—  pna ctpaH, Bxogawmx 8 OICP, u (nnn) rocynapcte Esponelickoro cowosa, nepewealumnx

Ha e4MHYI0 AeHexHyto eanHuuy Eeponerickoro cotoza (eeposoHa), OKK / OCKK

He KoppeKTupyeTcs;

—  [/18 CTpaH, MMeloLWwmx CTPaHOBYIO oLeHKy Aydwe 5 (4, 3, 2,1, 0), OKK / OCKK
He KoppeKTupyeTcs;

— andactpaH c oueHkon 5 OKK / OCKK He MosxkeT 6bITb Bbilwe A+.ru /a+.ru;

— pna ctpaH c oueHkon 6 OKK / OCKK He MoxkeT 6biTb Bbilwe BBB+.ru / bbb+.ru;

— anactpaH c oueHkon 7 OKK / OCKK He MoseT 6bITb Bbilwe BB+.ru / bb+.ru.
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®PuHanbHbIiM 3TanoM npuceoeHns KpeauTHoro pentuHra saensetcsa npumeHeHne k OCK
dakTopa «BHewHee BnnaHume». BHelwHee BavaHMe MoXeT 6biTb Kak MOMOXKUTESbHbIM, TakK W

oTpuuaTenbHbiM. [1na onpeaeneHns BHelwHero BaMsHUa AreHTCTBO UCMOoNb3yeT ABa cybdakTopa:
— «HeratueHoe BAnsHMe co cTtopoHbl 6eHedurLMapoBy,

—  «OKCTpaopavHapHas Noaaepx)Ka.

BnunaHue nepeoro cybdaxtopa MokeT 6bITb HyNEBbIM IM60 OTpULLATENBbHBIM, C MaKCUMaslbHbIM
CHMXeHMeM Ha 2 yposHa. B cnyyae npumeHenusa cybdaktopa «HeratnsHoe BnvsHue
6eHeduumnapos» HKP He paccmatpuBaeT BO3MOXHOCTb IDKCTpaopAMHApHOW MOAAEPXKU OT

JaHHoro 6eHedunuMapa.

[Moaxoapl K oueHKe BEpPOATHOCTU DKCTPaopAMHAPHOM NOALEPYKKN CO CTOPOHbI OAHOMO UAN
Heckonbkux [lopdepykmBaloWMX NML OMUCaHHbI B COOTBETCTBYOWEM pa3sgene MeTtogonoruu.
Bnunanue Il MoskeT 6biTb HYNEBbIM UM MOMOXKUTENbHBIM, MPUYEM B noceaHeM cnydae KpeguTHbin
penTtunr PJ1 6yaet Ha 1 nnm Heckonbko yposHen Boiwe OCK. B cnyyae npuceoenuns OCK Ha ypoeHe
d, c.ru nam cc.ru AreHTCTBO UCXOAUT M3 Mpeanocbiiky, uto DI ManoBepoaTHa, He yuMTbiBaeT eé
BAUSIHME Ha KpeanTHoe KayecTso PJ1, a KpeanTHbil penTuHr npuceansaeTcs Ha ypoeHe D, C.ru nubéo

CC.ru, cooTBeTCTBEHHO.

Onpepenenne lporHosa no kpeautHoMmy pentunry. [locne npucsoeHns KpegutHoro
pertuHra AreHtcTBo onpegenset [lporHoz no kpeautHoMy penTuHry. Tunbl [lporHozos no

KpeaunTHbIM pel‘;ITMHFaM, a TakK>)Ke NpuHUunbol X onpegeneHva npmeeneHbl B «OCHOBHbIX noHATUAX,

ncnosnb3yembix O6uecTBoM c orpaHuyeHHon oTeeTcTBeHHocTbio ,HaumoHanbHbie KpegnTHbie

Pentunrn 8 Metogonormnyeckont n PenTtuHroson gestensHoctu». HecmoTpa Ha To, uto lNMporHos

no KpegutTHOMy peD’ITMHFy YUYUTbIBae€T OXXMAaHUSA AreHTCTBa B OTHOLIEHUN N3MEHEHMSA OTAENTbHbIX
nokasartenemn Pel)’ITVIHFyeMOI'O nnua, HEKOTOpblie OXXnpaaeMble N3MeHeHUsd, BEPOATHOCTb KOTOPbIX
AreHTCTBO pacCcMaTpmBaeT KakK O4YeHb BbICOKYK, MOIyT 6bITb y4YTeHbl YXXe npu npunuceBoeHUnN
erJJ,MTHOFO pel)'ITMHFa n, Kak cnencrtsue, He npmHmMMaTbCa BO BHMMaHME MNpu onpeaeneHun

lMporHo3a no KpeaANTHOMY PENTUHTY.

4.2. OcobeHHOCTU onpeaeneHus oueHoK cyb6¢dakTopoB 1 nokasatenemn

OueHka Kaxgoro penTuHrosoro daxkTopa ornpefensierca MUCXoas 3 6GanfbHbIX OLLEHOK
cooTBeTCcTBYOWMX cybdakTopoB B AnanasoHe oT 1 (Hamxyawnn 6ann, MakCUManbHO HeraTUBHoOe
BAMSHME Ha oLeHKY KpeautocrnocobHocTn PJ1) no 7 (Hannyuwmnin 6ann, MakCMManbHO NO3UTUBHOE

BAUSHWE Ha OoLeHKYy KpeauTocrnocobHocTu PJ1).

OLI,eHKa cy6¢a|<Topa, B CBOKO o4yepenpb, onpependeTcd oueHKaMunm OTOEeNbHbIX
KOnnyecCcTBeHHbIX U KavyeCTBEeHHbIX n0|<a3aTenel7|, KOTOpble MOIyT 6bITb KaK HenpepbiBHbIMA (T. e.
6ann MoxeTt NMpUHNMaTb mobbie ,El,el‘/‘ICTBVITeJ'IbeIe 3Ha4YyeHnd B YKa3aHHOM ,u.mana30He), Tak n

AMCKpeTHbIMU (HanpuMep, HaTypasnbHble uncna ot 1 o 7).
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Ecnu B MeTogonornn cneumanbHO He OroBOPEHO MHOE, pacyéT 6a30BOM OLLEHKN OTAEIbHOIo
rnokasaTe/is OCYLLECTBIAETCA C MOMOLLbIO IMHENHON GYHKLUM C YUETOM yKa3zaHHbIX B MeTogonorun

rpaHuL, AMana3oHa YyBCTBUTENbHOCTU NokasaTens (beHYMapKoB):

X—a
banibHag oneHka = 6 x —— + 1
—-—a
roe:
X — 3Ha4YeHune nokKasaTtens,

Q. — NMOporoBoe 3HayeHMe NokasaTesns, COOTBETCTBYoLWEe MUHNUMANbHOW BanbHOM oueHKe (Kak

npasuno, paeHa 1),

B — noporoBoe 3HaueHne nokasaTens, COOTBETCTBYIOLWEee MakCUManbHoW 6anibHoOM oueHke (Kak

npaeuno, paBHa 7).

Ecnu 3HayeHMe x BHe aManasoHa YyBCTBUTENIbBHOCTM MOKa3aTesis, TO eCTb HUXe a UK Bbiwe f3,
rnoKasaTeso NpUCBanBaeTCsd MUHUMAaNbHbIM (MaKCMMasbHbIA) 6anan COOTBETCTBEHHO, Kak 3TO MOKa3aHo
Ha pucyHke 2. lMopa AManasoHOM YyBCTBUTENIbBHOCTM MOKasaTens NoHUMaeTcs Habop 3HauYeHun, rae

N3MeHeHWe nokasaTena 4O/HKHO BANATb Ha ero 6an/ibHYH OLEHKY.
PucyHok 2. MNepeeopg 3HaueHU nokasatenen B 6annbHyI0 OLLEHKY COOTBETCTBYIOWMX cybdakTopos

2a. Ansacnyvaa B > a

BannsHasn OoueHKa NnokKa3aTens
w

3HaueHMe nokasatens
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26. Onsacnyuaa B < a

BannbHas OUeHKa NoKa3zaTena
~

3HavyeHune nokasaTena

OueHka cybdakTopa, Kak NpaBnio, popMUpyeTca CleayoLWmMM 0bpasoMm:

1.

Ha nepeoM 3Tane onpepensetca 6a3oBas oueHka cybdakTopa, KoTOpas MoXeT
NpUHUMaTb 3HauyeHus oT 1 go 7, Npu 3TOM OHa MoXeT 6biTb KaKk AUCKPETHOM, TaK U
HenpepbIBHOMN.

Ha BTopoM sTane Kk 6a30BOW OLEHKe MPUMEHAIOTCS 3KCNepTHble KOPPEKTUPOBKM,
KOTOpble MOryT 6biTb MOMOXKUTENbHbIMU  (yBennueHne 6a3oBOM  OUEHKU) U
oTpuLaTeNbHbIMU (YMeHblueHne 6a3oBol oueHkmM). CTaHAapTHbIN War Npy NpUMeHeHUK
3KcnepTHbIX KoppekTuposok — 0,25 6anna, Ho B cnyyae cyb6dakToOpoB 1 Mokasatenen c

60nbWNMM BECaMU MOTYyT NPNMEHATbCA KOPPEKTUPOBKUN MEHbLLEero paamepa.

OueHka cybdakTopa npeacTaBnseTr cobom cymMmy 6a30BON OLEHKM U MOMOXKUTENbHbIX

(oTpuuaTenbHbIX) 3KCMEPTHbIX KOPPEKTUPOBOK (MpU UX HaAMuMKM) Ha COOTBETCTBYHOLLYIO AaTy.

Hanpumep, ecnun 6asosas oueHka pasHa 2,5 6anna, a Takyke npMMeHeHa sKCnepTHas oTpuuaTesibHas

KoppekTupoeka B pasmepe 0,5 6anna, To oueHka cybdaktopa coctasut 2,0 6anna. Ecnu B pamkax

cy6¢a|<Topa ncnosb3yeTcd B3BewnBaHMe Nno nepmnonam, To OHO NpMMeHAaeTCda Nocse 3KCNepTHbIX

KOPPEKTUPOBOK OLEHKUN cy6¢a|<Topa Ha KaXayr Oary. MNTtorosas OoUueHKa He MOXXeT NpUuHUMaTb

3HayeHus Bbiwe 7 n Hmxke 1.

Ntoroeble oueHkn cybdaktopos B pasgenax «busHec-npodunb» n «MeHemKMeHT u

b6eHeduLMapbI» PacCUNTHIBAOTCA MO COCTOAHUIO Ha AAaTy PEUTUHIOBOrO aHanns3a, B T. Y. C YYETOM

nHbopMaLmm o NpeacToaLmx cobbiTnax. Toroeblie oueHkn cybdakTopos B pasgene « PrHaHCOBbIN

npodunb» paccuMTbiBalOTCA Kak cpeaHeB3BeleHHoe oueHok 3 aaTt (nepnopos), cM. nogpobHee

B COOTBETCTBYIOLWEM pasgene.
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5. PakTopbl onpeaeneHuns

6a30BOM OLLeHKM COBCTBEHHOM KPeanToCnocobHoCTH

5.1. busHec-npodunb

5.1.1.  O6wue npuHUUNDbI oueHkM PpakTopa

OueHka 6usHec-npoduns PJ1 xapakTepusyet noTeHUMaN yNyULeHUs UAN PUCKU YXYALEHUs
$dUNHAHCOBO-NPOM3BOACTBEHHbIX MOKasaTenem W, Kak CNeacTBue, KpeauTHoro Kavectsa PJl
B 3aBMCUMMOCTM OT MEepCrneKkTUB U YCTOMUMBOCTU 3HaumMmbix ana PJ1 pbiHkoB npucyTcTBua, ero
MO3MLNIN Ha 3TUX pbiHKaX U ocobeHHocTel cnoxumsluenca y PJ1 npovzeoacTBeHHO-n0orMcTMYeCKOM

cncTembl.

OueHka 6usHec-npoduna PJT paccumtbiBaeTcs kak cpegHee apudMeTmyeckoe 6ansbHbIxX
OLLeHOK cucTeMaTmyeckoro u cneumduyeckoro pmuckos PJ1. CxemMa oueHku 6usHec-npoduna P/1 un
nepeyeHb cyb6¢dakTOpPOB, XapaKTepU3yloWMX cucTeMaTuuyeckuin u cneumduuecknin puckm PJI,
yKasaHbl Ha pucyHke 3.

Cucrtematmyeckmn puck 6usHec-npoduns PJZT B pamkax pgaHHo MeToponorum
XapakTepusyeT ocobeHHOCTU pbIHKOB, Ha KoTopbix PJ1 ocywecTtenset peatenbHoctb. KomnaHum
MOTYT MPUMEHATb PasfiNuHble MOAXOAbl K YNPaBAEHMIO CUCTEMAaTUYECKUM PUCKOM, MOSTOMY €ro
BAMSHME HA KPEeAUTHOE KayecCTBO KOMMAaHMM — YYaCTHUKOB OAHOMO WM TOrO K€ PbIHKA MOXEeT

CYLLEeCTBEHHO Pa3sinyaThCA.

Crneundunuecknii puck xapakTepmsyeT uUHAMBUAYaNnbHble ocobeHHocTu PJ1: cteneHb
reorpapmyeckon ameepcudPuKaLnM PbIHKOB MPUCYTCTBUS U aueepcuduKkaumm notpebutenein,
YYBCTBUTENbHOCTb PUHAHCOBO-MPOU3BOACTBEHHbIX NMokasatenen P/l Kk pocTy ueH Ha Kkntouesble
KOMMOHEHTbl 3aTpaT, KOHUeHTpauus gestenbHocTu PJT Ha oTaenbHbIX akTuBax, 3aBUCUMOCTb

6usHec-npoueccos PJ1 oT k/toUueBbiX KOHTPAreHToB U T. 4.

06u.w|e noaxoabl K cerMeHTauuun pbiIHKOB NPpUCYTCTBUSA

OueHka cybdakTopoB, XxapakTepumsyroLwmx cucteMaTnuecknin puck PJ1, paccuntoiaeTcs Kak
cpefHeB3BeLWeHHas CyMMa COOTBETCTBYIOWMX OLLEHOK Mo BceM 3HaumMmbiM ans PJ1 pbiHkam
npucytcteusa. B kauectse 3Haummbix ana PJ1 pbiHKOB NpucyTCTBUA paccMaTpUBalOTCA PbIHKM, Ha
KOTOpble MPUXoANTCSH, Kak npaeuno, 6onee 5% Bbipyykn B cpegHem 3a nocnegHme 3 GUHAHCOBbBIX
rofa (3pecb 1 panee B paMmkax ¢daktopa «busHec-npodunb» ana cerMeHTauMM BMECTO BbIpyUKU
B HEKOTOPbIX Cnyyassx MOXeT 6bITb MCMosb3oBaHa uuctas npubbinb). B kayectee Becos
MCMOMb3YIOTCA YyCpeAHEHHble 3a nocnefHue, Kak npasuno, 3 GMHAHCOBLIX roda [Aonu
COOTBETCTBYIOWMX PbIHKOB MpucyTcTBua B Bbipyuke PJ1. B cnyvae ecnn cyMMa BecoB 3HauMMbIx

pbiHKoB MeHblue 100%, ocywecTenseTcs nepeHopMupoBKa Becos ans nonydexms 100%.
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PucyHok 3. CxemMa oueHku 6usHec-npodpuna PJ1

PbiHok npucyTcTeus onpenensetca kak [Tosap — [eorpaduueckoe pacrnonoskeHue poiHka — Tun notpebutens]

: PbiHok : .| Moteruman |: o
: : . — 40%
- |npucytcTBua 1| - - | pocTa pbiHKa | -
- e
O e
: PbiHok : Lonu | YetomumsoceTs | - o Cucrematnuecknn  —
- [mpucyTcTeua 2| - : = 20% —>
: :| BBBIPYUKe : pbliHKa : puUck
PoiHox : PbiHOUHble | -
npucyTcTems | : —— 40%
: : nosuumm :

busnec-
npodunb

[eorpadus pbiHKoB

[Oueepcudurkaums notpebutenen

OnepaumnoHHbIN pblyar

Cneundunuecknn
— H - ®

puck )
O6ecneyeHHOCTb pecypcamu

KoHueHTpauus aktusos

H = CpenoHee rapMoHun4yeckoe

3aBMCUMOCTb OT noCTaBWMKOB

e N s N N cn N a N SR
- _J _J _J _J _J

H = cpeaHee apudmeTnueckoe

Lna onpepneneHns pbiHKOB MnpucyTcTBUMA AreHTCTBO cermeHTUpyeT Bbipyuky PJ1 Tpems
cnocobamu: no Buaam ToBapos (pabor, ycnyr), peannsyembix PJ1 (3pech u panee — ToBapHbIM
rpynnam); no reorpadpumn pbiHKOB, Ha KoTopbix PJT peanusyeTt 3T ToBapHble rpynnbl; Mo TUMNam
notpeburteneir, kotopbiM PJ1 peanuzyetr cooTBeTCTBylOWME TOBapHble rpynnbl  Ha

COOTBETCTBYHOLWEM reorpad)mquKOM pbIHKE. CM. Hmxe npuMep cerMeHTaunm Bbipyydkn PJI1.

MNonobHas cermeHTaumns geatensHocTn PJ1 nossonset 6onee TouHO oueHMBaTbL ero busHec-
npodunb 1 audpdepeHLMpoBaTb KOMMNaHUN, KOTOPble OTHOCATCA K OOHOMY pasgeny unm kogy no
KnaccudunKaTopy BUOOB SKOHOMUUYECKOW AEATENbHOCTM, HO MPU 3TOM CYLECTBEHHO pas/inyatoTca
Mo COCTaBY PbIHKOB MPUCYTCTBUS U, COOTBETCTBEHHO, MMEIOT PasHbIi NOTeHUMaN YayulweHUs uam

pa3Hble PpUCKNM yxyagleHus d)l/lHaHCOBO-I'IpOI/I3BO,EI,CTBeHHbIX rnokasaTesnen.

MpuHUKMNbI oNpeaeneHnsa pbIHKOB MPUCYTCTBUA: CErMeHTaLus Mo TOBapHbIM rpynnam

Mpy cerMeHTauUMM PbIHKOB MPUCYTCTBUSA MO TOBapHbIM rpynnaM AreHTCTBO aHanmsupyer
Bbipyuky PJ1 B paspese BUAOB 5KOHOMUYECKOW AEATENbHOCTU U BblAeNSAEeT B OTAE/IbHble BUAbI T
TOBapHble rpynmnbl, KOTOPble OT/NYAKOTCA MO CBOMM 3SKOHOMUYECKUM U MOTPebUTENbCKUM
cBOMCTBaM oT apyrux peanunsyemoix PJ1 Tosapos.

Ecnu pasHble ToBapHble rpynnbl, MPON3BOACTBO KOTOPbIX OTHOCUTCA K OAHOMY pasfgeny no
KnaccupukaTopy BUAOB DKOHOMUYECKOW [AEATENbHOCTW, , XapaKTepU3YKTCS  CXOXMMMU
3M1aCTUUYHOCTbIO, dakToOpaMKn Crpoca MPenioKeHUs, K BHeWHeMY W T. 4., TO OHM, Kak MpaBuno,

paccMaTpmMBarOTCA arpermpoBaHoO.
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Ecnu pa3Hble ToBapHble rpynmbl, MPOM3BOACTBO KOTOPbIX OTHOCUTCS K OAHOMY pasfeny wuim
KoAy no KnaccudmKaTopy BUAOB SKOHOMUYECKOMW AeATENbHOCTU, XapakTepU3yoTCs pa3IUyHbIMU
3/1aCTUYHOCTbIO, PaKTOpaMu Cnpoca, NMPeanoXeHUs 1 T. A., TO OHU, Kak MpaBuIo, paccMaTpMBaloTCS

B COCTaBe pPas/IMUHbIX PbIHKOB MPUCYTCTBUA.

[NpuMep cermeHTauum Boipydkm PJ1

YcnoBHas KOMNaHUs creumann3mpyeTcs Ha BUAax SKOHOMUYECKO N AeaTeNbHOCTH,
oTHocawmxcs K pasgeny C knaccudurkaTtopa BUAOB 3KOHOMUYECKOWN AeATENbHOCTH
«O6pabaTbiBatowme npomnssoacTea», kog 20 «[1pomM3BoACTBO XMMNYECKUX BELWeCTB U
XMMNYECKMX MPOAYKTOB»: KOMMaHMA NPON3BOAMUT WMPOKYK HOMEHKNATypy NnacTUKOB,

CUHTETUYECKUX KayuyyKOB 1 Mpoyert HebTeXMMNYECKON NPOAYKLMN.

Eé npoaykumio 3akynatoT 1 MCMOb3YIOT B paMKax OMepaLuoHHON AeSTeNbHOCTU Kak
3apybexkHbie, Tak U pOCCUNCKME KOMMaHMN U3 6oNbWMHCTBA cybbekToB Poccuinckon

®epepaumn.

LOns Takoro PJ1 uenecoobpasHo aHanM3nMpoBaTb CUCTEMATUYECKNIN pUCK BusHec-
npoduns B paspese CAeayoWmx pbIHKOB NPUCYTCTBUA (CM. CerMeHTaumIo no

notpebutenam B Tabauue 7):

*  CUHTeTMYecCKMe Kayuyyku — BHewHun poiHok — B2B (OpEx);

*  CUHTeTMYeCKMe Kayuyyku — HaumoHanbHbin poiHok — B2B (OpEx);
*  naacTukm — BHewHun peiHok — B2B (OpEx);

*  MNacTUKK — HauMoHasnbHbI poiHok — B2B (OpEx);

* npouas HedpTeEXMMMYECKan MPOAYKUMA — HauMoHanbHbIn pbiHok — B2B (OpEx)

anIHLI.VII'IbI onpeaeneHua pbiIHKOB NpUCYTCTBUA: CerMeHTalma no reorpadwm

AreHTCTBO BblaenseT crefylolime Tunbl reorpadpuuyeckmx pbiHKOB MPUCYTCTBUSA: BHELIHUN,
HaUMOHanbHbIX UK nokanbHbi. CerMeHTauMs pbIHKOB MO reorpadmnyeckoMy pacronoXeHmo

nosBonserT:
—  YUYMTbIBaTb Pa3nnums B NOTEHLMaNe POCTa UM YCTONUYMBOCTU PbIHKOB OLHOW TOBapHOM
rpynmnbl B 3aBUCMMOCTU OT reorpaduu;

— yuuTbiBaTb AnddepeHUMaumnto pbiHOYHBIX no3vumi PJT Ha pbiHKax oOAHOM TOBapHOM

rpynmnbl B 3aBUCMMOCTU OT reorpaduu.

BHewHMit pbIHOK O3HayaeT COBOKYMHOCTb 3apybexHbix (Mo oTHoweHuto K Poccurickon
®epepaumn) poiHkos, kyaa PJT skcnopTtupyet ToBapbl n (nn) rae PJ1 okasbieaeT ycnyrm, B T. u.
CBAI3aHHblE C TPaHCrPaHWYHbIMU OMepaumaMmn 1Mbo Npomdaxken Ha 3apybeXkHbIX pbiHKax TOBapoB,

I'IpOI/IBBe,U,éHHbIX 38py6e)I(HbIMI/I AOo4YepHUNMU KOMMNaHNAMN PJ1.

AHKP 23



20

25

30

Ecnu npepoctasneHHas PJ1 unHbopmaums o noctaBkax TOBapOB Ha BHELWHMW PbIHOK
MO3BO/ISET OLEHMBATb CUCTEMATUUECKUI PUCK C YYETOM OTAE/NbHbIX CErMEHTOB BHELIHEro pbiHKa
(HanpvMep, PbIHKWU OTAEMbHbIX CTPaH, PbIHKM CTPaHOBbIX O6beAWHEHUI) U Takue pPbiHKK
CyLLeCTBEHHO OT/IMYAIOTCA APYr OT Apyra (MO pa3HbIM XapakTepUCTMKaM: AUHAMMKE CNpoca, LeH U
T. 4.), TO B KQYECTBE PbIHKOB NMPUCYTCTBUSA AreHTCTBO MOXET PacCMaTpUBaTb OTAE/NbHbIE CEFMEHTDI
BHELIHEro pbiHKa (B 3TOM C/lydae KaXAOMy M3 TakMX CerMeHTOB AreHTCTBO MpUCBaMBaeT CBOK

OLEeHKY cncreMmatnyeckoro pVICI(a).

[Noa HauMoOHanbHLIM PbIHKOM MOHMMAaeTCa MpoAaXka TOBapoB Ha Tepputopun Poccuiickon
®epepaumn B LenoM nnm B e€ cywecTBeHHOM yactu (cM. nogpobHee B onpeaesieHMm foKanbHoro

PbIHKA).

B kauecTBe nokanbHbIX pbIHKOB PaCCMaTPUBAIOTCS PbIHOK OTAeNbHOro cybbekTa Poccuickom
®epepaumn (nMbo Heckonbkmx cybbekToe Poccurckon Pepepaumnm) v (UNK) pbiHKN OTAEMbHbIX
MYHULMMNannTeToB (06beanHEHUS PbIHKOB HECKOIbKMX MyHMLMNanmMTeToB). Eciv nokanbHbie pbiHKK
MO COOTBETCTBYIOLWEN TOBaPHOW rpynne GopMMUpPYIOT B CTOMMOCTHOM BbIP@KEHUN CYLLECTBEHHYIO
(xaKk npasuno, 6onee %) yacTb 06bEMa COOTBETCTBYIOLLEIO HALMOHANBHOrO pbiHKa (B TOM uncne
C yY4€TOM Tuna noTpebuTens), To TaKyr COBOKYMHOCTb SIOKasIbHbIX PbIHKOB MOXHO OMpeaenvTb Kak

HaLI,MOHa}'IbeIl‘/‘I PbIHOK.

Mpwn cermeHTaumMm no reorpadmryecKoMy pacrosiIOKEeHUIO MPOoAAXKM Yepes3 OHJaNH-KaHabl
KnaccudULUpPYIOTCA UCXOAS U3 LleNeBOM ayAUTOPUN 1 OTNIaXXEHHOCTU norucTmku. Hanpumep, ecnn
oHnanH-kaHan PJ1 pononHeH Hepgoporon (OTHOCUTENbHO CpedHen CTOMMOCTM 3aKasa) U BbICTpol
pocTaBkon no cybvektam Poccuiickon Pepepaumn, Ha KoTopble npuxoanTtcs 6onee % obbéma
HaLMOHANbHOIrO pblHKa COOTBeTCTBylolWwero ToBapa, To PJ1 MoxeT paccmatpuBaTbcs Kak

pa60Talou.|.ee B paMKaxX HauMOHa/IbHOro pbiHKa.

anHLI,VII'IbI onpeaeneHua pbiIHKOB NpUCYTCTBUA: CErMeHTaLlna no Tunam no1'pe6m'ene|7|

AreHTCTBO BblgenseT YeTbipe rpynnbl notpebutenen: B2C, B2G, B2B (OpEx) n B2B (CapEx),

XapaKTepPUCTUKUN KOTOPbIX NepeyncsieHbl B Ta6l'IVILJ,e 7.

JononHutenbHas cerMeHTauMs pbIHKOB MPUCYTCTBUSA MO TUMaM notpebutenei momoraet
YUYMTbIBaTb CUTYaLMU, KOrAa TOBapbl OQHOM TOBapHOW rpynmbl peannsyoTcs rpynnam notpeburtenei
C pasfnMyYHOM AuHaMUKoOU U dakTopaMu nnaTtéxecnocobHoro cripoca. [lpoaaka ToBapoB oaHoM
TOBapHOW rpynnbl Ha OAHOM reorpaduueckoM pbiHKE, HO pa3HbIM rpynnaM noTpebutenen
(Hanpumep, Hacenenuno (B2C) wnu  pernonHanbHoMy opraHy Bnactu  (B2G)) mMoxxet

XapaKTepusoBaTbCd pa3/ZIMYHbIMN YPOBHAMN CUCTEMATUYECKOIO pUCKa.
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Tabnuua 5. Knaccndpukauusa norpeburenen

Kateropus
. OnucaHune
notpeburenen

Business-to-Consumer — npon3BoAcTBO U (M/1M) Npoaaxka NoTpebuTenbCkMx TOBapoB

(B T. 4. paboT M yC/yr) KOHEUYHbIM NoTpebuTensmM — GUanuecknm nnuam (B T. U. Yepes

TpagnUMOHHbIEe PO3HMYHbIEe MarasnHbl 1 OHI'IaIzH) J'IVI6O OMNTOBbIM MOKynNnaTendaMm, KotTopble
B2C nepenpoaatoT AaHHbIe TOBapHble rpynnbl GU3NYECKMM AnLaM 6e3 CyLecTBeHHOro

N3MeHeHUs NoTpebuTenbCKUX CBOMCTB.

[vHaMuKa Takmx pbIHKOB B CYLLECTBEHHOW Mepe OnpeaenaeTcs nnaTéxecrnocobHbIM
CMpOCOM HaceneHus, KoTopbi GOpMUpYeTCS 3a CUET LOXOA0B U3 PasHbIX UCTOUYHUKOB U

NpUpOCTa AO/ra AOMOXO34NCTB

Business-to-Business (OpEx, cokpalueHue ot aHrn. «operating expenses», T. e.
orepauyoHHbIe pacxobl) — MPOU3BOACTBO U (MNIN) NPOAaxXa NPOAYKLUUU (Cbipbs,
B2B (OoE MaTepuanoB) U yCAyr APpYrvM KOMMaHUsAM, KOTOpble MOTpebnsatoT 3Ty NpoadyKumio (Cbipbe,
©pkx) MaTepuanbl) UK YCIYrn B paMKax Tekylen geatenbHoctu. Kak npasuno, koMnaHum-
noTpebuTenn oTpaXkatoT yKazaHHble pacxoapl B GMHAHCOBOW OTYETHOCTM B COCTaBe

pacxonoB TEKYLLEro Nepruoaa UAn B COCTaBe 060pOTHbIX akTUBOB

Business-to-Business (CapEx, cokpalweHne ot aHrn. «capital expenditures», T. e.
WHBECTMLIMOHHbIE PACXOAbl) — MPOU3BOACTBO W (MNK) MPOAANKA MPOAYKLUMM N YCAYr

B2B (CapEx)  apyrum koMnaHuaMm, KOTopble NOTPeBASIOT UX B paMKaX MHBECTULIMOHHOWN AeATebHOCTU.
Kak npaBuno, KoMnaHMM-noTpebuTenn KanuTann3npyrT YKasaHHbIE PacXOAbl

B d)MHaHCOBOl)'I OTUYETHOCTU B COCTaBe BHeO60pOTHbIX aKTnBOB

Business-to-Government — npon3BoacTBO U (M) NpoAaXKa NPOAYKLMMN U YCIyT,
noTpebasgeMbix OpraHaMu rocyaapCTBeHHOMN BNacTu dpeaepanbHOro 1 permoHanbHoro
YPOBHEW, OpraHaMy MEeCTHOrO CaMOYMpaBeHu s, BIOLKETHBIMU YUPEXAEHNAMU 38 CUET
B2G cpencTs 6104XeTOB BCcex ypoBHel. [ToKynaTensiMm Takke MOryT BbICTYMNaTb KOMMAaHUN,
6lOLKET 3aKyMOK KOTOPbIX B CyLLECTBEHHON Mepe GOpMMPYeTCa 3a CYET TpaHCepTOB 13
denepanbHoro 6104KeTa, a HarNpaseHNs PaCXoLOB OMNpeaeNaoTCa COOTBETCTBYOWMMMU

HOPMaTUBHO-MpPaBOBbIMN aKTaMUn

PbiHku NpUCyTCcTBMNa MOryT 6bITb AONOJSTHUTE/IbHO CerMeHTUpOBaHbl MO pa3HbIM KaHaNlaM
npoaax, Npn ycnoBmun, YTo XapakTepUCTUKN 3TUX KaHaNoB (,D,MHaMMKa, CTpaTermsa passutma n T. ,El,.)

CYLLECTBEHHO OT/IMYAIOTCA APYF OT ApYra.

CocraBnsiowme cucteMaTM4eCKOro pucka
5.1.2. lNoTeHuwman pocTa pbiHKa

OueHka cybdakTopa XxapakTepmsyeT oXXunaaHms AreHTCTBa OTHOCMTE/IbHO MOoTeHLMana pocTa
OTAENbHOrO pbiHKA MPUCYTCTBUSA Ha ropusoHTe fo 3 neT. OueHKa 3aBUCKMT Kak OT OXWAAEMbIX
TEMMOB POCTa B MPOrHO3HOM Mepuoje, Tak 1 OT XxapakTepa ANHAMUKWN PbiHKA B PeTPOCMeKTUBHOM

nepuoge (kak npaeuno, nocnegHue 3 roga).
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Mo3nTmeHasg anHaMmKa (pocT cnpoca u (UnKn) LeH), NPy NPOoYMX PaBHbIX YCI0BUAX, OKasbiBaeT
NMONOXWUTENbHOE BAWAHME Ha nokasaTtenu pgeatenbHocty PJ1 Ha cooTBeTcTBylOWEM pbIHKE
NPUCYTCTBUA U, KakK CNeacTBMe, Ha ero KpeguTHoe KkauyecTBo. B cnyuyae oxaTusa pbiHKa
(MOHWXKaTenbHOW CpegHEeCpPOYHOM AMHaMUKWM) AN  COXPaHeHWs WM pocTa MaclTabos
featenbHocTu PJ1 MoxeT noTpeboBaTbcsa CHUXKEHNE MapXKMHANbHOCTU BU3Heca (YMeHblueHWe LeH
peanunsaumm, NoBbieHMe MapKEeTUHIOBbIX PACXOAOB U T. M.), YTO B CPeAHECPOYHOMN MepcrneKkTuae

MO>eT OTpULATENIbHO MOBAUATL Ha KpeauTHoe KayecTso PJ1.
OueHka noTeHUMana pocTa OTAE/IbHOIO pbiHKa MPUCYTCTBUA MPOBOAUTCS B 2 3Tana:

1. PaccuutbiBatotca 6annbHble oueHKM 3 MokasaTenen B COOTBETCTBUM C MOPOroOBbIMU

3HaueHusaMu B Tabauue 8:
—  OXwuAaaeMble TEMMbl poCTa pblHKa (Ha ropusoHTe 3 ropa);
—  ¢dakTnyeckme TeMnbl pocTa pbiHKa (3a nocnegHue 3 rona);

- COOTHOLWEeHNne oOXKngaeMbix mn d)aI(TI/I‘-IeCKI/IX TEMMNOB POCTa pblHKaA.

2. bBannbHble oueHkm 3 nokasaTenen CyMMUPYHOTCS B COOTBETCTBUM C BECaMM, yKa3aHHbIMU
B Tabnuue 8. MNMonyyeHHas 6GannbHasa oueHKa npeacrasnseT cobol oueHKy cybdakTopa

((HOTGHLLVIa}'I POCTa pblHKa» ona oTAe/IbHOIo pbiIHKa NMPpUCYTCTBUA.

Mcnonb3oBaHne mnokaszaTens, XapakTepu3YyHLero peTPOCMeKTUBHYIO AWHAMUKY pPbIHKa,
nossonsetr auvdpdepeHUMpoBaTb pPbIHKM, MOMOXUTENbHas AUMHaMMKa KOTOPbIX B MPOrHO3HOM
nepvofe a) NPOAO/HKAET POCT, UMEBLIMA MeCTO B peTpoCneKTUBHOM mnepuoge, U 6) HocuT

BOCCTaHOBUTE/bHbIN XapakTep (nocne COKpauweHua 06bEMOB B peTpoCneKTMBHOM nepmop,e).

Mcnonb3oBaHMe nokasaTens, XapakTepusyloLero COOTHOWEHWE  MPOrHO3HOW W
peTpoCneKTUBHOM AMHAaMUKWU pbiHKa, no3sonseT auddepeHUMpoBaTb pbiHKK, rae HabniopaeTtcs
3aMepsieHne TeMnoB pocTa (B MPOrHO3HOM Mepuofe TeMrbl poCTa MeHblle, YeM
B pPeTPOCMEeKTUBHOM), W pbiHKW, rAe, HaobopoT, buKcupyeTcs YCKOpeHue TeMMoB pocTa

(B NpOrHO3HOM Nepuoae TEMMbl POCTa Bbllle, YEM B PETPOCNEKTUBHOM).

Tabnuua 6. Moporosbie 3HaueHUs 1 Beca Nokasatenen Ana pacuéra nokasarensa «lporHosHas aguHamMuka

ob6béMoB PbIHKOB MPUCYTCTBUA» ANA OTAE/TbHOIO pbiHKa NMPpUCYTCTBUA

HwxHee BepxHee
. noporoeoe noporosoe
Mokazatenb Bec MpuHuMn pacuéTa
3HaueHue 3HaueHue

a B
OsmnpaeMbiin cpefHUI TeMn pocTa 06bEMa
Oxwnaembie o pblHKa Ha ropusoHTe 3 roaa, o o
50% A 97% 103%
TeMnbl pocTa CKOPPEKTMPOBaHHbIN C YYETOM U3MEHEHUS

obLwero ypoBHs LeH

®dakTnueckne o . ..
dakTnuecknii cpegHUn TeMn pocta o6bvéma
25% pea P 97% 103%

TeMrbl pOCTa pbiHKa 3a nocneaHue 3 roaa,
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CKOPPEKTUPOBAHHbBIN C YYETOM N3MEHEHUS

obLero ypoBHs LeH

CooTHOLlWeHVe CooTHoleHWe oXmnaaeMoro cpefHero TeMna

OXMAAEMbBIX U pPOCTa pblHKa Ha rOPN30OHTE 3 rogau

25%  dakTnueckoro cpegHero TemMna pocTa pbiHKa 90% 110%
dakTrnyeckmnx
3a nocnegHue 3 rona, CKOPPEKTUPOBAHHbIX

TeMnos pocTa Ha M3MeHeHMe ObLLEero ypoBHS LieH

CpenHui TeMn pocTa pacCcUMTbIBAETCH Kak KOPeHb TPeTbel CTeMeHU N3 HakoM/IeHHOro pocTa

PbIHKa B MPOrHO3HOM (MY PETPOCMEKTUBHOM) Nepuoae NpoaoHKUTENbHOCTbIO 3 roaa.

Ecnu oxunpaetcsa, uto AMHaMUKa TEeMMOB poOCTa Ha ropusoHTe 3—5 neT c BbICOKOW cTeneHbto
BEPOATHOCTU CYLLECTBEHHO M3MEHUTCH, TO MOXHO WCMO/b30BaTb 6osiee MpoOAOHKUTENbHBIN
MPOrHo3HbIM nepvod — fJo 5 netr. B 3ToM cnyyae c yuyétom panutenbHocTM nepuopa
NMPOrHO3MPOBaHUSA B MEPBYIO OYEpeAb YUUTbIBAIOTCA HeraTMBHble OXWAaHusa (HanpuMmep, ckatue
pblHKa B CBA3M C 3aBeplueHneM paboT No KpYNHOMY KOHTPaKTy). Toraa oxmnaaembln cpegHui Temn
poCTa  paccuMTbiBaeTCsd  Kak  KOpPeHb  CTEMeHu, COOTBETCTBYIOWEN  OJUTENbHOCTU

CKOPPEKTNPOBAHHOIO NPOrHO3HOro nepmnoaa.

[Npu oueHke oxmaaeMbix TEMMOB pOCTa pblHKa yuuTbiBaloTca umetowmrica y PJ1 noptdens

3aKa30B ([0/19 3aKOHTPAKTOBaHHOW BbIPYYKU) U rpacmK ero BbiMOJHEHUS.

[Npy Hanuuuu orpaHuYeHUn (HanpuMep, KBOTUpPOBaHME OOBLEMOB 3KCMOpPTa — BbIBO3a 3a
npepensl Poccuiickon Pepepaumn Unv BBO3a Ha TEPPUTOPULO OMNpeaenEHHbIX CTpaH) NoTeHuuan
pOCTa COOTBETCTBYIOLLErO PbIHKA PaccyMTbiBaeTCs UCXOoAs U3 06bEMOB [OCTYMHOrO pbiHKa (T. €.
AVHaMUKK B npegenax KBoT). B cnyuae ecnu y PJ1 ecTb 3apybexHble noapasneneHns, Ha KOTopble
He pacrnpocTpaHsalTCcsa ToproBble 6apbepbl (B TOM 4MCNe 3anpeTuTesibHble) COOTBETCTBYHOLLMX
CTpaH, PbIHKM TakMX CTPaH Y4YMTbIBAIOTCS KaK AOCTYMHble, @ 3aBUCMMOCTb OT TakUX PbIHKOB

oLeHUBaeTCd nponopunoHasibHO o€ yKa3aHHbIX no,u.pa3,u,eneHvu5| B COBOKyI'IHOl‘/‘I Bblpy4Ke PJ1.

5.1.3. PbiHOuYHbIE Nno3MLMK

Cy6daktop «PblHOUHble MO3MUMM» MO3BONSET OUEHUTb, B Kakon Mepe PJ1 cmosxer
TpaHCAMpOBaTb MOTeHUMan poOCTa pblHKa TMPUCYTCTBUSA B yBe/lMdYeHMe  PMHAHCOBO-

Npon3BoACTBEHHDbIX nokasartenemn 1, Kak cnencteme, B ynydlweHune KpeamTHoro KkavyecTsa.

Mpn npounx paBHbIX YyCNoBUAX, AOMUHMUpYOLWee (MOHoMonbHoe) nonoxeHue PJT wnan
BbicOKMe 6apbepbl AN BXOAA HOBbIX YYAaCTHMKOB Ha pacTylleM pbiHKE npucyTcTeus 6yayT
cnocobcTeoBaTh 60/iee BbICOKOW B3aMMOCBA3U MPOTrHO3HOM AMHAMUKU pbiHKa U PUHAHCOBO-
Npoun3BOACTBEHHbIX Mokasatenen PJI1. W HaobopoT, B cnyyae HU3KMX GapbepoB And BXopa U
CBOBOAHON KOHKYPEHLMUM MCMOMb30BaHNE MOTEHLMana pocTa pbiHKa MoxeT notpebosaTs ot PJI
YMeHbLUEHMUS LleH peann3aumnm, NoBbILEeHNA MapKeTUHIOBbIX PACXOA0B U T. M., YTO MOXET MpUBECTH
K CHVDKEHUIO MapXXWUHaNbHOCTU U 6onee cnaboMy BAMSHUIO MOMOXUTENbHOW AUHAMUKM PbIHKA

NpUCYTCTBMA Ha PUHAHCOBO-MPON3BOACTBEHHbIe NokasaTenu PJ1.

AHKP 27



20

OueHka pbiHOYHbIX No3numnii PJ1 Ha oTaenbHOM pbiHKE MPUCYTCTBMA MPOBOAMTCA B 2 3Tana:
1. OueHuneaeTcs 6asoBas oueHKa cybdakTopa:
— MakcuMarnbHas oueHKa (T. e. 7 6anios) NpycBanBaeTCsa BHEWHMM pbIHKaM;

— MakcuManbHas oueHka (T.e. 7 6annoB) MpMCBaMBaeTCs HALMOHANbHbIM - UAN
NoKasnbHbIM pbiHKaM, ecnn PJ1 o6nagaeT Ha HUX MOHOMO/bHBLIM MOMIOXKEHNeM 6o
pons PJ1 B Bbipyuke yYaCTHNKOB COOTBETCTBYIOLLErO PbIHKA MPUCYTCTBMA MpeBbiwaeT
80%, npruyémM AreHTCTBO OXMApaeT, yto Takoe nonoxkeHune PJ1 Ha cooTBeTCTBYIOWEM

PbIHKE MPUCYTCTBUA COXPAaHUTCA Ha TOPU3OHTE A0 3 neT;

— B VHbIX cnyyasax 6a3oBas oueHKa pblHOYHbIX no3uumi PJT Ha cooTBeTcTBylOLWEM
pblHKE MPUCYTCTBUSA OMpefenseTcs UCXOoAs U3 3HauyeHus uHaekca XepduHpansa —
XuplMaHa, KOTOpbIN, Kak MpaBUIO, PpaCCUYNTLIBAETCS C UCMOJIb30BaHUEM PbIHOUYHbIX
JONen NaTn KpynHeMLNX YYaCTHUKOB PbIHKA, U YpoBHSA 6apbepoB Ans BXoAa Ha

PbIHOK B COOTBETCTBUM C Tabnnuamm 7 n 8.

2. basoBas oLeHKa KOppeKTUpYyeTCs C YYETOM MPUBELEHHbIX HUXE MO TEKCTY SKCMEepPTHbIX
KOPPEKTUPOBOK Ha OTHOCUTENIbHble KOHKYpPEeHTHble MpeuMylecTBa Mam HegocTtatkm PJ1 no

CpaBHEHNIO C A PpYTTMMUN YYaCTHUKaMM COOTBETCTBYOLWETO pbiHKA.

Tabnuua 7. basoBas oueHka cybdakTopa «PbiHOUHbIE NO3MLMKM» AN HALMOHANbHOIO PbIHKA MPUCYTCTBUS

(36 UCK/TIOHYeHreM c/iy4aeB, Korga 6azoBovi OL|eHKe rNMprcBOeHO MaKCHMasibHoe 3HaLIeHMe)

MNHupekc 3HaunMocTb 6apbepoB ANs BXOAA Ha PbIHOK

XepoduHpana — XuplumMaHa
pduna P cnabble unmn

3HauUTeNbHbIE OrpaHu4eHHble oTCYTCTBYIOT
6onee 0,18 6 > )
070,10 40 0,18 3 4 ’
menee 0,10 2 2 1

Tabnuua 8. bazoas oueHka cybgakTopa «PbiHOUHbIE MO3MLUKY» AN NOKANbHOrO pblHKA MPUCYTCTBUSA

(33 UCK/IIOYEeHMEM C/TyYaeB, Koraa 6a30BOM OLEHKE MPUCBOEHO MaKCHMMA/IbHOE 3HAYEHMNE)

Unpekc 3HauuMocTb GapbepoB Ang Bxoaa Ha pbIHOK
Xepédunpans — XupwmaHa chabbie nnu
3HauuTeNbHbIe orpaHuueHHble
OTCYTCTBYIOT
6onee 0,18 5 4 3
o1 0,10 n0 0,18 4 3 2
meHee 0,10 2 1 1

[Npu oueHke 3HauMMocTn HapbepoB AreHTCTBO YUMTbIBAET BEPOATHOCTb MOSBMIEHUS HOBbIX
YUYaCTHUKOB pblHKa (MX MpoAayKkuMM) Ha ropusoHTe 36 Mecaues. 3HayuTesibHble 6Gapbepbl

XapaKTepU3YHTCH HU3KOM BEPOATHOCTbIO MOSABIEHNS HA YKa3aHHOM BPEMEHHOM FrOpPU30HTE HOBbIX
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YYaCTHMKOB pbIHKa, AaXKe B C/lyyae CyLeCTBEHHOro pocTa CMpOCa U LIeH Ha COOTBETCTBYIOLEM
pbiHke npucyTcTeusa. OrpaHudeHHsle 6apbepbl XapaKTepU3YKTCA YMEpeHHOW BepOSATHOCTbLIO
NosBMEHNS HOBbIX YH4aCTHMKOB Ha AaHHOM PbIHKE NPUCYTCTBUA Ha ropmsoHTe 36 Mecsaues. Crrabsie
6apbepbl UM UX OTCYTCTBME O3HAYaAOT BbICOKYK BEPOSTHOCTb MOSIBNIEHWS HOBbIX YYaCTHUKOB
(MPOAYKLMU MHBIX YYaCTHUKOB, B TOM UYMC/e MMMOPTHOMW) B C/lydae pocTa Crpoca WU/v MOBbIWeHUs

Map>KMHaNIbHOCTUY ornepauuii Ha JaHHOM pPbIHKE.

AreHTCTBO paccMaTpuBaeT cregytolume 6apbepbl A/ BXOAA HOBbIX YH4aCTHUKOB:

— perynsaTopHble 6apbepbl, B TOM u4MCNEe OFpaHUYEHUs KOMMYECTBa YYaCTHUKOB
COOTBETCTBYIOLLEro pbiHKa Yepes Bblaayy OrpaHUYEeHHOro YNCa NNLEH3UN, pa3peLleHni
W T. M., @ TaKXKe perynaTopHble orpaH1yYeHuns (B TOM YnCie B BUAE MOLWIMH), HanpaBieHHble

Ha 3allnTy HaLMOHaNbHbIX KOMMaHMM Ha BHYTPEHHEM PbIHKE]

— d¢uHaHcoBble orpaHNuyeHus: TpeboBaHnsa K PUHAHCOBbLIM pecypcaM, HeOBXOoaMMbIM Ang
y4acTMs Ha COOTBETCTBYIOWEM pblHKE MNPUCYTCTBUA, B TOM 4UWUC/e, BbICOKaA
KanuMTano&MKOCTb MPOM3BOACTBA [ANA TOBAapOB C OrpaHUMYEeHHbIM MEeYOM [OCTaBKW,

BblCOKWE TpeboBaHNA K YCTaBHOMY KanuTany u T. 4.;

— TeXHONornyeckne u uHble orpaHuueHus (HeobxoauMocTb obnagaHus onpenenéHHbIM

HabopoM TexHoorMM (Pa3paboTokK), B TOM YMC/IE 3aLWMLWEHHbIX NaTEHTaMU U T. 4.).

SKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKM cybdakTopa

Hwuxe onmcaHbl aKcnepTHble KOPPEKTUPOBKM, KOTOPble MPUMEHSOTCS K 6a3oBOW OLEeHKe
cyboakTopa «PbiHOUHbIE No3nummn». [1pn 3TOM COBOKYMHOE BANSAHME SKCMEPTHbIX KOPPEKTUPOBOK
(kpoMe nocnefHel, KOTopas orpaHUYMBaeT oueHKy 6annom 1) Ha oueHKY AO/HKHO HaxXoAUTbCA B

AnanasoHe [-4;1].

- Y PJ1 ectb cywecTBeHHble KOHKYPEHTHbIE NMPenMyLLecTBa Nepes APYrMMn yY4acTHUKaAMM
[JaHHOro pbiHKa npucyTcTeua: naoc 16ann MakcumyM. B kauvecTBe cyliecTBeHHbIX
KOHKYpeHTHbIX npeumywectes PJ1  AreHTcTBO MoOXeT paccMaTpuBaTb YpOBEHb
nocnenpoaaXHoOro cepeuca U 0bcnyXmBaHus; HA6op KOMNETEHUMIA, TEXHONOMMI, OMbIT
3aBepLIEHHbIX MPOEKTOB; 3HAaYMMOCTb HpeHaa.

- bBonbwurHCTBO y4acTHMKOB pbiHKa MPUCYTCTBUS UMEIOT CYLLECTBEHHbIE KOHKYPEHTHblE
npeumMyliecTsa no cpasHeHuto ¢ PJ1: muHyc 1 6ann makcumym.

- PbiHOK xapakTepu3syeTcsi cCylleCTBEHHbIM 3aToBapuBaHuMeM (Mepenpon3BOACTBOM):
MuHyc 2 6anna MakcumyMm. [NpusHakaMu 3aToBapuBaHuMsa (NepenpousBoAcCTBa) MOryT
ABMATbCSA CYLECTBEHHOE MpeBbllleHNe MpeasioXKeHUs Hah CrpocoM, oTpuuaTtesibHas
Map)ka Mo orepaunoHHOM MpubbIIM GOMBIIMHCTBA YYaCTHUKOB pbiHKA (Ha KOTOPbIX
NMPUXOAUTCA CYLLeCTBEHHass [0/ PblHKA) OT AEeATeNbHOCTM Ha [aHHOM  pbIHKE
NPUCYTCTBUA; CyLeCTBEHHas Hea03arpy3ka MOLWHOCTEN, OPUEHTUPOBAHHbIX Ha BbIMyCK
NpoAyKUUnN A1 COOTBETCTBYIOLWErO PbIHKA MPUCYTCTBUSA U T. M.

- Jloructuueckume orpaHMUYeHNs CXeMbl MOCTABOK NPOAYKLMN MOTPEBUTENSAM CAEPXKMBAIOT
nnaHbl passutua PJT nnbo MorytT okasaTb HeraTuBHOe BAMAHWE Ha ¢GUHAHCOBblE

nokasatenu PJ1 B cnyyae BbiHY)XAEHHOrO M3MeHeHUs (YAOpOXKaHWMA) NOTMCTUKM cObiTa:
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MUHyc 2 6anna MakcuMyM. PasmMep KOppeKkTMPOBKWM 3aBUCUT OT CTEMEeHU HeraTMBHOro
BNNSAHMUSA YKa3aHHbIX OrpaHMYeHui Ha dmHaHcoBble nokasaTtenu PJ1, a Taioke BepoaTHOCTU
peanusaumm AaHHbIX pUckos B 6avkaniumne 12 mecaues.

- OgpHa unz goyepHunx koMnanumi PJT nonyynna HeraTMBHbIM CTaTycC 3a NOC/AEAHUIA OTYETHDIN
nepwvoa, Ho ganbHewnwee npucytcTeune PJ1 Ha cooTBeTCTBYIOLEM pbIHKE BO3MOXHO Yepes
APYrylo foYepHIOO opraHmnsaumio: MUHyc 1 6ann MakcMMyM.

- 3a nocnegHut oTuétHbii nepuog PJ1 nonyumno HeraTuBHbIA cTaTyc (Hampumep,
HEHaAEXHOro NoCTaBLLMKa), KOTOPbIM OTPULLATEIbHO BIMAET Ha ero No3vumMm Ha AaHHOM
pblHKE MPUCYTCTBUSA: BO3MOXHO CHMXKEHME OLEHKU CUCTEMATMUYECKOro pucka Mo
OaHHOMY PpbIHKY MPUCYTCTBUS A0 MAHUMAaNbHOro 3HayeHUs BHE 3aBUCMMOCTU OT
3HaUeHWI Apyrux nokasaTefiell CUCTEMaTUYeCKoro pucka AN [AHHOMO  pbiHKA
npucytcTensa. [JaHHas KOppeKTUpOBKa MOXET MPUMEHATbCA B TeX C/y4yasx, KOraa ectb
BbICOKasi BEPOATHOCTb MosydeHus PJ1 HeraTuBHOro craTyca B TeuyeHue 6GAMdKaNLWINX

6 Mecsaues.

5.1.4. YcTonumeocTb pbiHKa NPUCYTCTBMUSA

Cy6dakTop xapakTepusyeT BOMAaTUIbHOCTb COOTBETCTBYKOLLErO pbIHKA MPUCYTCTBUSA U
noseonseTt audpbepeHUMpoBaTb pbIHKM MPUCYTCTBUSA, KOTOPbIE MMEIOT CXOXMI MOTEHLMAN pocTa u
YpOBeHb pbIHOYHbIX Mo3nuui PJ1, HO no-pasHOMYy AEMOHCTPUPYIOT YA3BMMOCTb K BHELHWUM

noTpaceHnaMm.

BonatunbHocTb Bcex pbiHKOB npucyTcTBua PJ1 Ha arperMpoBaHHOM ypOBHe Takxke
YUMTbIBAaETCS B paMKaX CTPECC-TECTUPOBaHUS — MpPU OLIEHKE YCTOMUYMBOCTU KPEANUTHOrO KavyecTBa
PJ1 B cnyyae cHUXeHUs feHeXHbIX MOTOKOB W pe3y/nbTaToB AeATe/IbHOCTU B paMKaX OTAEeNbHbIX

cTpecc-cueHapues.

[MpUHLMNBI OLEHKW YCTOMUYMBOCTU PbIHKA 3aBUCAT OT TUMa noTpebutenei, o6béMa 4OCTYNHOM

VIHd)OpMaLI,I/II/I O AMHaMMKe LUeH Ha pbIHKe U CNpocCa B HaTypa/ibHOM Bblpa>keHUW.

PbiHkaM ¢ noTtpebutenamum tuna B2G, roe B KauecTse nokynatens BbicTynaoT penepasnbHbie
OpraHbl rocyaapCcTBEHHOM BacTu (BKOUas 6rogeTHble yupexxaeHus deaepanbHOro ypoBHs), Kak

npaBuvio, NpnceBanBaeTCd MakKCMMaJsibHad oL eHKa 7 6annos.

OueHka ycToMuMBoCTU pbIHKOB € noTpebutenamu tuna B2G, roe B kauectse nokynaTens
BbICTYMakOT OpraHbl rocy,u,apCTBeHHof/'l BNacTn permoHaszibHOro ypoBHsa nnan MyHuuunanbHblie B1aCTU
(B TOM uncne 6lopKeTHble Y4YpeXAeHWUs COOTBETCTBYIOWMX YPOBHEN), pacCuuTbiBaeTCs

B COOTBETCTBMM C pa3gesioM «OcobeHHoCTH OLEHKHN yCTOIZ‘-II/IBOCTI/I PbIHKOB MPpUCYTCTBUA C

nokynatendamMm Tmna B2G permoHaabHOro 1 MyHmumnaabHOro ypOBHeﬁ».

Lna poiHkoe ¢ notpebutenamn tuna B2C, B2B (OpEx), B2B (CapEx), no koTopbiM nMeeTcs
nHpopMaLmMsa O AMHAMWMKE LieH M Cnpoca B HaTypasbHOM BbIpaX€HUW, OLEHKa YCTONYMBOCTU
PaccunTbIBAa€TCA Ha OCHOBE MAaKCUMasibHOTO HaKTUUECKOro CHMXKEHUS AeHEXHOro ob6béMa pbiHKa
B TeyeHne 1 ¢uHaHcoeoro roga (rog K roay), Kak npaewno, 3a nocnegHue 10 net. MNMoporoebie
3Ha4YeHus ykasaHbl B Tabanue 9. OTcyTcTBME NEPUOLOB CHMKEHUSA AEHEXHOro 06beMa pbIHKA He

PaBHOCWM/TIbHO HyJ'IeBOl‘/'I BEPOATHOCTU CHWMKEHUSA ob6beMoB COOTBETCTBYOLWEro pbiHKa B 6y,u.yu.|,eM, a
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NMoKa3bliBaeT, YTO AMHaMMKa CNpoOCa Ha TakOM pbiHKe, CKOpee BCero, onpeaendercs BO3.EI,el\/'ICTBVIeM

LMKOB, Nepuog KoTopbix npesbiwaeT 10 ner.

Ecnun umetoweiica nHdpopmaumm o poiHke ¢ notpebutensmu tuna B2C HepoctaTtouHo ans
OLLEHKM MaKCUMasbHOrO CHUXEHUS ero AeHexxHoro obbéma B TeueHue 1 PpuHaHcoBoro roga (rog
K roay) 3a nocnegHue 10 neT, ycTOMUMBOCTb pbIHKA MPUCYTCTBUSA OLLEHNBAETCA IMHENHbIM 06pa3oM
Ha OCHOBE MaKCMMa/bHOIMO FOAOBOrO CHWKEHUS Ob6bEMa PO3HWMUYHOM TOProBAM B paMKax
cooTBeTCTBYoLWEro reorpapuueckoro pbiHka, Kak npaeuno, 3a nocnegHue 10 net, ¢ noporoebiMu

3Ha4YeHUNAaMU, yKa3aHHbIMN B Ta6m/|u,e 9.

Ecnu umetowericsa nidopmaumm o poiHke ¢ notpebutenamm tuna B2B (OpEx) HegocTaTouHo
LN OUEHKN MaKCMManbHOMO CHUXKEHMUS ero AeHeXkHoro obbéMa B TeueHue 1 drHaHcoBoro roga (rog
K rogy) 3a nocnegHue 10 neT, ycTOMUMBOCTb pbIHKa MPUCYTCTBUSA OLEHNBAETCA TMHENHbIM 06pa3oM
Ha OCHOBE MaKCMMasbHOrO roOAOBOro CHwKeHusa nokasatens «O6bEM OTrpy>KeHHbIX TOBapoOB
COBCTBEHHOrO MPOW3BOACTBA, BbIMNOJIHEHHbIX pPaboT U ycAyr COBCTBEHHbIMU  CUIAMUY,
paccunTbiBaeMoro oduLManbHOM CTaTUCTMUYECKOM cnyx6oi, Kak npasuno, 3a nocnegHue 10 net, c

noporoebiMnN 3Ha4Y€HNUAMUN, YKa3aHHbIMU B Ta6n|/|u,e 9.

Ecnu umetowwenca nHdopMaumm o poiHke ¢ notpebutenamm tmna B2B (CapEx) HepocTaTouHo
LN OLEHKN MaKCMMasbHOrO CHUXKEHMS ero AeHeXkHoro obbéma B TeueHue 1 drHaHcosoro roga (rog
K roay) 3a nocnegHue 10 neT, ycTOMUMBOCTb pbIHKa MPUCYTCTBUSA OLLEHNBAETCA IMHENHbIM 06pa3oM
Ha OCHOBE MaKCMMasIbHOMO rOAOBOTO CHWKEHMS O6bEMa MHBECTUMLMIN B OCHOBHOW KanwuTan, 3a

nocnegHme, Kak npasuno, 10 neT, C NnOporoebiIMMn 3Ha4eHNAMN, yKa3aHHbIMA B Ta6n|/|u,e 9.

OueHka peHeXxHoro ob6bbEMa pblHKA COOTBETCTBYHOLIMX TOBapHbIX rpynn npegnonaraet
npousBeAeHWe CpefHerofoBOM LeHbl Ha roAoBo O6bEM MpodaX COOTBETCTBYHOLLMM
noTpebuTensaM Ha COOTBETCTBYHLWEM reorpaduryeckoM pbiHKe. B cnyyae peskux nsMeHeHul LeH
n (nnn) ob6béMa pbiHKa B HaTypasibHOM BbIPaXKEHUM CpeAHerofoBon 06bEM MoXeT BbITb paccumTaH

ncxogsa s CyMmbl OeHeXXHbIX o6beéMOoB pblHKa 3a I(a)l(,ﬂ,bll)’I MecdLu.

CpenHeronoBble LieHbl TOBapOB PacCUUTbIBAOTCA Ha OCHOBE BUPXKEBbLIX LieH, a TakKe LieH U
LLleHOBbIX MHAEKCOB, Ny6IMKyeMbiX odULManbHbIMU AW CMeLmann3npoBaHHbIMU CTaTUCTUYECKUMN
areHTcTBamMu. [lna ToOBapoB, peanu3ayeMbix 3a MHOCTPaHHYH BantoTy (Ha 3apybeXkHbIX pbIHKaXx),
cpepHerofoBble LieHbl nepecumTbiBatoTca B pybnu. Ecam nageHve ueH Ha kakue-nnbo ToBapHble
rPYnMbl CONPOBOXAAETCS CYLWEeCTBEHHbIM ocnabneHmneM pybns, TO yCTOMUYMBOCTDb PbiHKa B py6neéBoM

BbIP@XKEHUW MOXKET COXPAHATHCS Ha MPUEMIEMOM YPOBHE.

[opoBble 06BEMBI MpoAaXx paccunTbiBaloTCA (OLLEHMBAOTCA) Ha OCHOBE MyBAMKyeMbIX
oduumanbHbIMU MU CNELMANU3UPOBAHHBIMW CTaTUCTUYECKUMW areHTCTBaMU AaHHbIX, B TOM Yncie

O AVHaMMKe MHAEKCOB PU3NYECKOro 06bEMa COOTBETCTBYIOWMX PbIHKOB.

Ecnu CnpocC B HAaTypa/sibHOM BbIpa)X€HNN Ha COOTBETCTBYHLWEM pPbIHKE XapaKTepusyeTtcd
HU3KOWM 3/1aCTUYHOCTbBIO K BHELIHUM BO3,EI,el‘/‘ICTBMﬂM Ha rogqoBOM ropnU3oHTE U 6aJ'IaHCI/IpOBKa PbIHKa
ocyuwecTtBndeTcd 4yepes MU3MeHeHue uUeH, TO And annpokcmMmaunmmn MakCMMasZibHOINro CHWKeHnd
AEeHEeXHOro obbeémMa PbIHKa MO>XHO MCMoOJ1b30BaTb TOJ/IbKO N3MeHEHNEe L EH. n HaO60pOT, €C/N LeHbl
Ha TOBapbl Ha COOTBETCTBYHOLWEM PbIHKE XapaKTepU3yroTCA HU3KOW 3/1aCTUYHOCTbIO K BHELWHUM

BO3,EI,el‘/‘ICTBVIFIM Ha roqoBOM ropn3oHTE U 6anchmpOB|<a PblHKa OCyLWeCTB/IAE€TCA Yepe3 naMeHeHne

AHKP 31



20

Cnpoca, To Onga annpokcMMaumm MakCMMarbHOIoO CHWMKeHUA OeHEXHOro obbéMa pbiHKa MO>HO

MCNOo/1b30BaTb TOJ/IbKO NM3MeHEHME CNMpOoCa B HaTypas/ibHOM Bblpa>keHUW.

[na oueHkn noTeHumana cHmxeHUs ob6bEMOB pbiHKa NpucytcTeua PJ1, 3aHuMMalowerocs
po3HuYHON Toproenen (notpebutenu tuna B2C), MoxeT mncnonb3oBaTbca MHAEKC GU3MYECKOro
06bEMa arpermpoBaHHoOM ToBapHOM rpynnbl (HanpuMep, «ll1weBble NpoayKTbl, BKAOYas HAaMUTKK U
TabauHble nsgenua» M «HenpoAoBoNbCTBEHHbIE TOBapbI») NMH60 COCTaBHOM MHAEKC Ha OCHOBE
nHoekcoB  dusmyeckoro ob6bEMA  OTAENbHbIX TOBapHbIX FPYMM, B3ATbIX C  BecaMmu,

nponopunoHaibHbIM B€CaM OaHHbIX TOBApPOB B Bbipy4Kke PJ1.

Tabnuua 9. NMoporoeble 3HaueHUa ana nokasatenen cybdakTopa «YCTOMUNBOCTb pbIHKA MPUCYTCTBUA»

(1o Tmnam notTpebutenesi u criocob6am pacyérTa MaKCUMAasIbHOro CHUXXEHNS 06bEMA PbIHKE)

Twun Moporoeoe
MokasaTtennb
notpeburens 3HavyeHue
(kak npaeuno, 3a nocnepHue 10 ner)
a 8
BCe MakcrManbHoe CHUXEHNE feHeXXHOro 06béMa pbiHKa rog, K rogy -30% -5,0%

MokazaTtenu, ucnonbsyembie Npu orpaHMUEHHOW UHPOPMaLIUK O AUHAMUKE AEHEKHOro 06bEMa pbiHKa:

MakcuMasbHoe rogoBoe CHMKeHne o6béMa PO3HMYHOM TOProBIn
B2C (NNaTHbIX YCNyr HaCeneHuto) B paMKax COOTBETCTBYIOLLEro -15% -1,0%
reorpadryeckoro pbiHKa

MakcurMarnbHoe rogoBoe cHuxeHue nokasartens «O6bem
OTrpy’KeHHbIX TOBapOB COHBCTBEHHOIO NPOU3BOACTBA, BbIMOHEHHbIX

B2B (OpEx) paboT 1 ycnyr COBCTBEHHbIMU CuiaMm» (MPU HATMYMM BaHHbIX -15% -0,5%
YUMTbIBAETCH ANHAMMKA MMMOPTa COOTBETCTBYHOLMX TOBAPHbIX

Nno3nLmin)

MakcuManbHoe ro4oBoe CHMKEHWE MHBECTULNIM B OCHOBHOM KanuTan o o
B2B (CaPex) -10% -0,5%
COOTBETCTBYHOLEro reorpadpnyeckoro pbiHKa B COMOCTaBMMbIX LieHaX

le/lMeanl/lel ANna COnoCTaBMMOCTU [aHHbIX 3a pa3Hble nepuogbl 3Ha4YeHUsa MaKCUMaJlbHOIro CHWXeHUs

KOPPEKTUPYIOTCS C YYETOM U3MEHEHMS OBLLEro YpOBHS LIEH.

SKcnepTHas KOppeKTUpoBKa 6a3oBol oueHKM cybdakTopa

K 6azoBow oueHke cybdakTopa «YCTONUMBOCTb pblHKA MPUCYTCTBUA» MOXKET NMPUMEHATLCS
criefytollas 3KCrnepTHas KOppPeKTUPOBKa.

Ecnuny PJ1 3akoHTpakTOBaHa 6yaywas Bbipyyka (MNM CyLLeCTBEHHas €€ YacTb), MPUXOAALLAACS
Ha AaHHbIN PbIHOK MPUCYTCTBUSA, CO CPOYHOCTbIO KOHTpakToB He MeHee 1ropa: nnawoc 2 6anna
MaKCUMYyM.

Bbipyuka cumtaeTcs 3akoHTpakToBaHHOM, ecnu PJ1 ncnonbsyet cooTeeTcTBylOWME XeoX-
WMHCTPYMEHTbI 1 (MN11) KOHTPaKTbl COOTBETCTBYIOT C/leAyHLWMM TpeboBaHUAM:

—  KOHTpareHT no KoHTpakTy/xemKk-nHcTpyMeHTy umeeT OKK He Huxe BBB.ru;

— B KOHTpaKTax nponucaH o6bEM NOCTaBoK;

— BE€pPOATHOCTb pa3pbiBa KOHTPAKTOB KOHTPareHToM (B TOM YHucne, 6naro,u.ap;| nponmcaHHbIM

wTpadHbIM CaHKLUMAM) OLLeHNBAETCs Kak H13Kas.
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Oco6eHHOCTU OLEHKM YCTOMUYUBOCTU PbIHKOB MPUCYTCTBUSA C Nokynatensamu tuna B2G

permoHanbHoOro " MyHmuunasabHoro yposl-leﬁ

Korpa nokynatensamu/mnatenbwmkaMm Ha pbiHkax Tvna B2G  BbeicTynatoT  opraHbl
rocyfapCTBEHHOM BfaCTU PErvoHasibHOro YPOBHS WAWM MYyHULMManbHble BNactu (B TOM uuchne
GlOoKETHBIE  YUYPEXAEHUS COOTBETCTBYIOWMX YPOBHEW), PUCK CHMXKEHUS O6bEMa pbiHKA

oueHMBaeTCd B COOTBETCTBMK CO CiefyrowmM aIropuTMoMm:

1. Mo tabavue 10 onpepenseTcsa kaTeropus yCTOMYMBOCTU MCTOUYHNKOB GUHAHCMPOBAHUA
pacxofOB COOTBETCTBYIOLWEro 6loaKeTa, BAMAIOWAA Ha BEpPOATHOCTb YMEHbLUEeHUS
obbémos 3akynok y PJl, B ToM uncne u3-3a cokpaweHus (cekBecTpa) WM
nepepacrnpegeneHnsa  OBlOMKeTHbIX pacxofoB. MakcuManbHOW  OTHOCUTENbHOM
YCTONUMBOCTbIO U, KaK CMeACcTBME, MUHUMAaNbHbIM PUCKOM CHKEHUS O6bEMA 3aKymnoK
B C/lyyae yxyaweHus ¢$MHAHCOBOro cocTosHUA BlomykeTa-nokynatens obnagaloT, Mo
MHeHUo AreHTCTBa, pacxogpl, ¢duHaHCcUpyeMble 3a CYET [OOXO[O0B, OTHOCALMXCS
K kaTeropun 1 (cybBeHUUN 13 BblecToAWEro BroaKeTa UMW UHble LeneBble TpaHcdepThl,
npepocrtaenseMble 6e3 obsA3aTenbcte  No  copuHaHCUpoBaHuto).  McTouHukm
dUHaAHCUPOBaHMS PacXodoB, OTHOCALMECS K KaTeropun 4 (Hanoroeble U HEHanoroeble
poxogapl, panee — «HH/») 6ropxeTa-nokynaTtens, 3a uckaodeHnem uenesbix HHI, n
Helenesble TpaHchepTbl U3 BbilLECTOAWMX BIOOXKETOB), XapaKTepU3yoTCs, MO MHEHUIO
AreHTCTBa, MWHMMANbHOM OTHOCUTENbHOMW YCTOMUYMBOCTBIO U, Kak CreacTeue,
MaKCMMarbHbIM PUCKOM CHUXeHUA 06bEMa 3aKyMNoK B crlyyae yxyaleHns bruHaHCOBOro
cocTosHus BrogxeTa-nokynarens (NnaTenblmka) no npmuymnHe cokpawerna HHI v (unun)

nepepacrnpegeneHuns Heuenesbix TpaHchepToB.

2. Mo tabnuue 11 onpepenseTcsa KaTeropms NPUOPUTETHOCTU [AHHOMO BUAA 3aKYMNoOK ANs
6romkeTa-nokynatens. K kateropum 1 oTHocaTca pacxofdbl C  MaKCMMalbHbIM
OTHOCUTE/IbHbIM MPUOPUTETOM, A KOTOPbIX MUHUMANEH PUCK CHUXKEHUS B Cryvae
yxyaleHnsa GUHaHCOBOro cocTosiHMA BlofyKeTa-noKynaTesns, a K kKaTeropnun 4 oTHocaTCS
pacxogpl C MUHWUManbHbIM OTHOCUTE/NbHBIM MPUOPUTETOM, AN KOTOPbIX MaKCUManeH
PUCK CHUXKEHMS B Cyyae yxyalleHns GUHaHCOBOro COCTosAHMS BloaykeTa-noKkynartens.

3. basosas oueHka cybdaxktopa ang pboiHkos Tuna B2G (3a ncknoueHMeM pbIHKOB, rae
nokynatenamMu/nnatenswmukaMum asnsoTca ¢denepasbHble OpraHbl roCynapCTBEHHOM
BNacTW, BKOYas BropykeTHble yupexxaeHus denepanbHOro ypoBHs) ornpegensercs no
Tabnvue 12 ¢ y4éToM KaTeropum YCTOMUMBOCTU WCTOUHUKOB UHAHCUPOBAHUA U
NPUOPUTETHOCTU PaCXOLOB.

4.  WToroeas oueHKka cybdakTopa Ana pbiHKOB npucyTtctema Tuna B2G (za ncknroueHmnem
pbIHKOB, rAe Mokynatenamu/mnatenswmkamm asnaiotca  depnepanbHble  OpraHbl
rocyAapCTBEHHOW BNacTW, BK/o4as GloOXETHble yupexaeHus denepanbHOro ypoBHs)
paccunTbiBaeTcsa no Tabnuue 13, ncxoaa ns npomexkytouHoro 6anna, NONyYeHHOro Ha

ware 3, 1 OKK nokynatens/nnatenbwuxa.
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Tabnnua 10. Kateropum yctonumeocty NCTouHMKOB GUHAHCUMPOBaHUSI pacXoao0B Ans nokynatenen tuna B2G

pPernoHanbHOro U MyHULMNanbHOro ypoBHeM

Kareropus McTouHuk puHaHcuposaHus pacxonos

1 Cy6BeHunn 13 BbiwecToAWwero 61o4XeTa Uin nHble Lenesblie TpaHcdepTbl,
npenocTaensemMble 6e3 0693aTeNbCTB MO COPUHAHCUPOBAHMIO U3 BrofyKeTa-nonydyaTens

9 Cy6cupnm ns sbiwecToswero 61o4)keta Uan nHble Lenesbie TpaHcdepTbl, NpeaocTaBnsemMble
Ha YCNIOBUAX COPUHAHCMPOBaHNA U3 BrogkeTa-nosyyatens

3 HH/, uenesoro xapakTepa (Hanpumep, LOXO4bl 6l04)KeTa, MOANeXKaLMe 3a4NCTIEHNIO B
LOPOXKHbIN GOHA COOTBETCTBYIOLLErO YPOBHS)

4 HH (nomnumo HH/, uenesoro xapakTepa) v HeLlenesblie TpaHchepTsbl ([OTaumm 1 T. 4.)

Tabnnua 11. Katreropum npuopuretHocTn pacxopos ans nokynarenen tuna B2G pernoHanbHoro n

MYHMLUMNANbHOIO YpOBHEM

Kateropus XapakTepucTtuka pacxonos

1 Tekywme pacxofpl Ha MEAULIMHY, 30PaBOOXPaHEHME, NHbIE PAaCXOfbl, UMEIOLLME BbICOKYHO
COLManbHO-3KOHOMUYECKYH 3HAYMMOCTb
KanuTanbHble pacxoapl Ha MeAMLMHY, 34paBOOXPaHEHME, UHbIe PacXoibl, UMeloLme

2 BbICOKYIO COLMaNbHO-3KOHOMUYECKYH 3HAYMMOCTb, @ TAKXKE MHbIE KanMTasibHble PACXO4bl C
BbICOKOW CTerneHbto 3aBePLUIEHHOCTM U BbICOKMMM PaCX0AaMM Ha MPUOCTaHOBKY paboT
(koHcepBauuio)

3 Texywme pacxognbl, He CBA3aHHbIe C CoumanbHON chepon nam BbiMoHEHNEM 6a30BbIX
byHKUMIA rocynapcTea

4 KanutanbHbie pacxofbl, He CBi3aHHbIE C COLManbHOW CHepon UM BbiNoHEHNEM 6a30BbIX

bYHKLMI rocypapcTBa

Tabnuua 12. bazosas oueHka cyb6dakTopa «YCTOMUMBOCTb PbIHKA MPUCYTCTBUSA» AN pbiHKOB TUNa B2G

permoHanbHOro U MyHULMMNaAbHOro ypoBHeM

YcTOMUNBOCTb UCTOUHUKOB PUHAHCUPOBaAHMSA
MpuopuTteTHOCTb pacxonoe

1 2 3 4
1 1 2 2 3
2 2 2 3 3
3 2 3 3 4
4 3 3 4 4
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Tabnuua 13. Utoroeas oueHka cybdakTopa «YCTONUMBOCTb pbIHKa MPUCYTCTBUA» Ans pbiHKOB Tuna B2G

pernoHanbHoOoro u MyHuuunasbHoro ypOBHeI7|

Bbannbl 3a cy6dakTop
OKK nokynatens

1 2 3 4
AA-.ru v Bbiwe 7 6 5 4
A+.ru, Arru, A-.ru 6 5 4 3
BBB+.ru, BBB.ru, BBB-.ru 5 4 3 2
BB+.ru n Huxe 4 3 2 1
Cocraenswowme cneundpurueckoro pucka
5.1.5. Teorpadus pbiHKkOB
5 Cy6daktop xapakTepusyeT cTerneHb reorpaduueckor ameepcuduKaLmmM  PbIHKOB

npucyTCcTBuUA. I'IpM NpOYNX paBHbIX YCN1OBUAX, YEM WLNpe reorpad)w-leCKaﬂ ,D,VIBepCVId)MKaLI,I/Iﬂ PbIHKOB

NPUCYTCTBUA, TeM ycTounBee PpuHaHcoBble nokasatenn PJT K HeraTMBHbIM M3MeHeHUsM (B TOM

yncne K USMeHeHMUsAM YCNOBUIA NPUCYTCTBUA) Ha OTAENbHbIX 3HaUnMbIX ans PJT pbiHkax.

Cy6dakTop paccumMTbiBaeTCs Kak CpefHEeB3BeleHHas CyMMa OueHOK 3HauuMmbix gns PJl

10 reorpacbmquKMX PbIHKOB. B kauectBe 3HauMMbIx paccMaTpmBarOTCA PpPbIHKKW, Ha KOTOpbie

npuxoamTcs, Kak npaesuno, 6onee 5% ebipyukn PJ1 (B cpegHeM 3a nocnegHue 3 prUHaHCOBbIX roaa).

[Ona oueHkn cybdakTopa paccMaTpmBalOTCA BHELHWE, HaLWMOHasbHble WAU NOKanbHble PbIHKM

NpUCYTCTBUA, rpynnupyemble NMo reorpadmyeckoMy npusHaky. B kauecTBe BecoB ncnonbsytoTcs

preJJ,HéHHbIe 3a nocnegHue, Kak npaBnno, 3¢VIHaHCOBbIX roga A0/ COOTBETCTBYHOLWUX

15 reorpadpuyeckmx poiHkoB B Bbipydke PJ1. Echn cymma Becos menbwe 100%, ocywecTtenseTtcs mx

nepeHopmuposka ansa nonydvenus 100%.
MNcnonbsytoTcs cnepyrolwme oueHkn 3Haunmblx ans PJ1 reorpadmyeckmx pbiHKOB:

— AN4a BHEWHUNX PbIHKOB NPUCYTCTBUA. MaKCUMa/lbHad oL eHKa 7 6a}'IJ'IOB;

— ANn4a HauMOHaJIbHbIX PbIHKOB: MakKCMMaJ/ibHasa oL eHKa 7 6a}'IJ'IOB;

20 — ANa NOoKasbHbIX PbIHKOB WMCNO/Ib3yeTCA HenpepbiBHad WKasna OueHKn C NMHeNHoN

3aBUCUMOCTbIO oT noKa3aTens, C OI'Ipe,EI,eJ'IéHHbIMVI rpaHnuamMmm Anana3oHa

4YyBCTBUTE/IbHOCTU B 3aBUCUMOCTU OT 3HAYMMOCTUN COOTBETCTBYHOLLEro JIOKaZIbHOIo pbiHKa

Aand HaLLMOHaﬂbHOVI 3KOHOMUKMW. I_I0|<a3a'renm, KOTOpPbI€ UCNOMb3YOTCA AN4 onpeaeneHusa

3HAaYNMMOCTU NTOKAJIbHOIO pblHKa, 3aBUCAT OT TUMa I'IOTpe6VITeJ'Iﬂ. Crincok nokasatenen u

25 MX NOpOroBble 3HaueHMa NpuBeaeHbl B Tabnuue 14.
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Tabnuua 14. Noporoebie 3HaueHUs AN OLLEHKM 3HAYMMOCTM IOKANbHbIX PbIHKOB

3HayeHue nokasaTens,
Tun

Mokasatenb COOTBETCTBYIOLLETO
notpeburens

a B
YucneHHoCTs HaceneH1s, NPOXNBalOWEro Ha TeppPUTOPUK
B2C COOTBETCTBYIOLLErO JIOKANIbHOTO PbIHKa, 0,5 25

M/IH Yyen.

O6béM OTIPYIKEHHbIX TOBAPOB, NPOU3BEAEHHbIX
npeanpuaTUAMU, HaXOASLMMNCS HA TEPPUTOPUM

B2B (OpEx) cooTBeTCTBYylOLLErO NOKANBHOFO PhiHKA, B % OT 06bEMa 0,1% 25%
OTrpy’>KeHHbIX TOBApOB, MPOU3BEAEHHbIX NPeanpUsTUAMN

B LenoM no Poccuickon Pepepaumn

O6bEM MHBECTULIMY B OCHOBHOM KAriiTa/I Ha

COOTBETCTBYIOLLEM JIOKA/IbHOM pbIHKE, B % OT 06béMa

B2B (CapEx) 0,1% 25%

MNHBECTULUN B OCHOBHOW KanuTan no Poccurickon

®epepaunn B Lenom

Pacxonsl KOHCOMMAMPOBAaHHbIX OHOAKETOB PErMOoHabHbIX
OpraHoB B/IaCTU, OTHOCALMXCS K COOTBETCTBYIOLEMY

B2G NIOKaNbHOMY PbIHKY, B % OT pacxoLoB 0,1% 25%
KOHCONMAMPOBaHHbIX BlomkeTos cybbekTos Poccunckon

®epepaunn

SKcnepTHble KoppeKTupoBku 6azoBoi oueHkM cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble MpuUMeHsAlTCca K 6a3oBOl oLeHKe

cybdakTopa «[eorpadusa pbiHKOB».

[nsa notpebutenen tnna B2C:

— ecnnm obopoT pO3HMUYHOW TOProBAM Ha AyWy HaceNeHUs Ha COOTBETCTBYHOLEM
reorpaduyecKkoM pbIHKE, CKOPPEKTUPOBAHHbBIA C YUYETOM MPOXUTOYHONO MUMHMMYMA,
CYWeCTBEHHO MPEeBOCXOAUT MeAmaHHbIM yposeHb no Poccurickon Pepepauunun: nawoc
2 6anna MakcuMyM (B 3aBUCMMOCTU OT pasHULLbI C MeAnaHHbIM ypoBHeM no Poccuickon
®Pepepaumm);

— ecnnm obopoT pO3HMYHOW TOProBAM Ha AylWy HacefeHUs Ha COOTBETCTBYHOLLEM
reorpadunyeckoM pbIHKE, CKOPPEeKTUPOBAHHbBIA C YYETOM MPOXMTOYHONO MUHMMYMa,
CYLWeCTBEHHO HMXe MeamaHHoro ypoBHsa no Poccuiickont Pepepaunn: MuHyc 2 6anna
MakcuMyM (B 3aBMCMMOCTM OT pasHuUbl C MeAWaHHbIM ypoBHeM no Poccurickomn
®epepaumn).

Echu B TeueHne oTuétHoro nepuoga PJ1 6bin 3akpbiT focTynm Ha onpeaenéHHble

reorpaduyeckme pbiHKWM U 3TO OrpaHuyYeHue elé He B MOSHOW Mepe OTpaXeHo B ¢pUHaHCOBOW
OTUETHOCTW, TO yKa3aHHble reorpadpmyeckme pbiHKW He YuMUTbIBalOTCA Mpu pacyéte cyboakTopa

«[eorpaduisa pbIHKOB» 1 NepeHOPMUPOBKa BECOB He OCYLLEeCTBASETCS.
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5.1.6. [Oueepcudukaums notpebutenen

Cy6dakTop xapakTepuayeT cTerneHb pa3sHOObpasna TOBapHbIX rPyMm, peannsaums KOTopbIX
dopMuUpyeT aeHeXXHbIe MOTOKM OT onepaumoHHon geatensHoctu PJT (Bkatouas rpynnel, koTopbie P/
MOXeT NPeaoXnTb PbIHKY B KOPOTKME CPOKU U 6e3 CyLLeCTBEHHbIX KannTanoBNOXEHUI), C YUETOM
MacwTaboB WMCMOMb30BaHUA 3TUX TOBAPHbIX TPYMM B 3KOHOMUKE, KOHKYPEHLMU CO CTOPOHDI
TOBapoB-3aMeHuTenen n 3asmcumoctn PJ1 ot knouesbix notpebutenen. [na otaenbHbiX BUAOB
LeATeNbHOCTU (HanpuMep, po3HMYHas TOProefs) Mpu oueHke aueepcuduraumm notpebuteneit

TaKXXe YYMTbIBaeTCA CTerneHb pazHoobpasms Toproebix GOpMaToOB 1 KaHAOB NMPOAAXK.

[Mpy npoumx paBHbIX YCNOBMAX, B CpegHe- W [OJrOCPOYHOM MNepcrnekTUBe LIMpOKas
NpoAyKTOBas /IMHENKAa MOMOXUTENbHO BAUAET Ha KpeauTHoe KkadectBo PJI, Tak kak nossonser
oMnepaTMBHO pearnpoBaTb Ha MOBblleHWe (CHWXXEeHME) cripoca (HampuMmep, B C/lyyae MOBbILEHUs
Crnpoca Ha oTAe/bHble rpynnbl TOBapOB), IMH60 KOMMEHCUPOBAaTb CHUXXEHME CMpOoca Ha O4HMU FPYMbl
TOBapoOB pe3y/bTaTaMW [eATeNbHOCTM Ha [APYrMx TOBapHbIX pbiHKax. VIMeHHO noaTomy
MWHUManbHasa oueHka cybdakTopa cooTBeTcTBYeT cuTyauumu, korga PJ1 cneumanusupyetcs Ha
OrpaHMYeHHOW HOMEHK/IAaType TOBapHbIX FPYMM, MOJIb3YIOWMUXCA OrpaHUYEHHbIM CMPOCOM U
MMelWmMX [OCTaTOYHO MHOro TOBapoOB-3aMeHWUTenel. MakcuManbHas oueHKa COOTBEeTCTBYeT
cuTyaumn, Kkorpga npopyktoBas nuHenka PJ1 npepctaBneHa ToBapamu, KOTOpble SBAAKOTCH
K/IOYEBBIMU AN BOMBIIMHCTBA CEKTOPOB 3KOHOMUKM (B TOM UMCne ANS HaceNeHUs U OpraHnU3aLmm
6ONbWNHCTBA BUAOB 3KOHOMUYECKOWN AeATenbHOCTH), Npu 3ToM y PJT HeT 3aBMcnMocTm oT ogHoro

KNo4YeBOro nokynatend.

Tabnuua 15. MpuHuMnbl oueHkn cybdakTopa «Aunsepcudukauns notpeburenein»

Dons cekTopoB 3KOHOMUKYM PasHoob6pa3une accopTuMeHTa
BK/1IOYas HaceneHue
( ) orpaHuuYeHHoe 3HaUNTENbHOE  yMepeHHoe
KOTOpble ABNAOTCA
notpebutenamu HW3Kas KOHKypeHuus cytiecteennas
KOHKYpeHuus
COOTBETCTBYOWUX rpynn C ToBapamu-
C TOBapaMu-
3aMeHunTenamMm
TOBaPOB 3aMeHuTenamMm
3HauMTenbHas YacTb BUAOB
3KOHOMMUYECKOM 7 5 7 5
NeaTeNbHOCTU U HaceneHus
CyuwecTseHHas 4acTb BUAOB
y 5 3 5 4
OeaTeNbHOCTU
OrpaHnuyeHHas yacTb BUAOB
P 3 1 3 2
OeaTeNnbHOCTU
Hacenenuve: cywecteeHHas
nons s notpebneHns 5 4 6 4
NOMOXO391CTB
Hacenenuve: orpaHmyeHHas
nons B noTpebneHnm 4 2 3 3

NOMOXO39MUCTB
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SKcrnepTHble KoppeKTUupoBku 6azoBoi oueHkM cybdakTopa

Hwxe onumcaHbl 3KCrNepTHble KOPPEKTUPOBKU, KOTOPbIE NMPUMEHAIOTCA K H6a3oBon oLeHKe

cybdakTopa «dneepcudurkaums notpebutenemns.

- PasHoobpazune Toproebix ¢opmator PJ1 cooTBeTcTByeT nyulen npakTuKe: NAKOC
16ann MakcumyM (ecnu pns eupa gestenbHocty PJ1 nMeeT 3HaueHne pasHoobpasuve
Toproebix popMaToB).

- CyuwectBeHHas vacTb (kak npasuno, 6onee 50%) sbipyukn PJ1 npuxogmtca Ha
KpynHenwero nokynatens: MuHyc 3 6anna Mmakcumym B 3aemcumoctn ot OKK Takoro
nokynatensa. Ecam OKK kpynHelwero nokynatens Ha ypoBHe A-.ru v Bbllle,
KOppeKTMpoBKa He MoxeT npesbiwaTe 1,5 6annos. MakcuManbHas KoppeKTUpoOBKa

cooTBeTcTByeT KOHTpareHTaM ¢ OKK Ha yposHe BB+.ru 1 Huxe.

5.1.7. OnepauuoHHbIN pblyar

Cy6¢a|<Top ncnonb3yeTca onga oueHKU 4yBCTBUTE/IbHOCTU d)VIHaHCOBO-I'IpOl/I3BO,EI,CTBeHHbIX

rnokasaTenew K POCTY LUeH Ha Knro4yeBble KOMMOHEHTbI 3aTpaT (Cblpbe nT. I'I.).

MakcuManbHas oueHKka COOTBeTCTByeT cuTyaumn, korga PJ1 nMeeT BO3MOXHOCTb
B CYLLEeCTBEHHOM Mepe MnepeKknaAbiBaTb POCT CbipbeBbIX pPacXOAOB Ha MoTpebuTenen 3a CUET
COOTBETCTBYIOLErO YBEMUYEHNSA LIeH Ha NpoayKkumio unm korga PJ1 xepxmnpyeT puckm pocTa LieH Ha

Knro4yeBble KOMMOHEHTbI 3aTpaT C 4OCTAaTO4YHO BbICOKOWM 3¢d)e|(TMBHOCTbIO.

MunHunmanbHas OoLeHKa COOTBeTCTBYEeT CUTyauun, Kkorga y PJ1 HeT BO3MOXHOCTH nogHMMaTb
LLleHbl Ha CBOKO NpoAYKUUNIKO B C/iy4Yae poOCTa UeH Ha Kn4YyeBble KOMMOHEHTbI 3aTpaT, YTO NpmnBoanT
K YM@HbLEeHUIO Map>XMHabHOCTU 6unszHeca U MOXKeT oKa3aTb HeraTUBHOE BIIMAHME Ha KpeguTtHoe

KkayecTtso P/1.

[Ona oueHkn cybdakTopa paccuMTbiBaeTCs OTHOLEHWE PasHOCTW MPUPOCTa BbIPYUKU W
NPUPOCTa ornepaLMOHHbIX PpacXoAoB 3a 2 nocnegHux GUHaAHCOBbIX rofa K cpefiHel Bbipyyke 3a TOT
xe nepwuog. [MonoxutenbHoe 3HayeHWe, Kak MpaBWIO, COOTBETCTBYeT cuTyauuu, korga PJl
nepenoXuno pocT OMepaLyoHHbIX pacxofoB Ha noTpebutenen. OTpuuatenbHoe 3HayeHue
COOTBETCTBYET CUTYaLMM1, KOTAa POCT OMNepaLMOHHbIX PaCXOA0B NMPUBEN K CHMKEHUIO abCoNtOTHOM

CYMMbl OMepaLUMoHHON Npubbiaun.

Ecnu onepaumoHHas npubbinb B cooTBeTCTBYOWEM PUHAHCOBOM rofy 6biia oTpuLaTeIbHOM,
TO OLEHKe 3a 3TOT rof, NpUCBaMBaeTCcs MMHUManbHoe 3HaveHue (T. e. 1 6ann). Ecnu onepauunoHHas
NpubbIIb BblNa MONOXUTENBHOM, TO OLLEHKa 33 COOTBETCTBYIOWMN GUHAHCOBBIN rof onpegenseTcs
MO HenpepbiBHOM LWKane C JIMHEMHOM 3aBUCMMOCTbIO OT 3HauyeHWUM MokasaTens U rpaHuMuamu

AuanasoHa vyscteutenbHoctn —30% (7 6annos) u 5% (1 6ann).
SKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKM cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble MpuUMeHsATCca K 6a3oBOl oLeHKe

cybdakTopa «OnepaunoHHbIi pbiyars.
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- Mapxa no onepaunoHHoM NpubbIIM (OTHOLWEHME OMEePaLMOHHOW MPUBLIIM K BbIPYUKe)
P/1 8 niobon 13 nocnegHux 3 ¢duHaHcoBbix rogoe npesbiwana 15%: nnoc 3 6anna

MaKCUMYM B 3aBUCUMOCTU OT CTeNneHU npesBbilleHNd YKa3aHHOIo YpOBHSA Map>Ku.

-  Onepexawlwmini pocT onepaUmoHHbIX PacXoaoB 6bin CBA3aH C Pa3oBbIMU COBbITUAMMU,
BEPOSATHOCTb MOBTOPEHUS KOTOPbIX B TeyeHue 6amxkanwmx 12 mMecaues MMHMUMasbHa
(HanpuMep, yCTpaHeHWe BatoTHbIX PUCKOB Bnarofaps UMMOPTO3aMeLLeHuto): nac 2

6anna MakKCNMYyM.

- O)I(M,D,aeTCﬂ cyuecTtBeHHOe yBe/Im4yeHmne 0o/ BaslOTHbIX pacxXxonoB B cebecToMMOCTU:

MUHYC 2 6anna MakKCUMyM.

- CywecTBeHHas 4YacTb pacXxofOB MO OMEpPauUoOHHOM AEeATeNbHOCTM HOMUHWPOBaHAa B
WHOCTPaHHOW BanloTe W He MMeeT HaTypasibHOro xefXa B BMAE BbIpyuyKu B BanloTe
YyKa3aHHbIX pacxofoB nnMb6o B cBOBOAHO KOHBEpTUPYeMOW BantoTe: MUHyc 2 6anna

MaKCUMYM.

5.1.8. O6ecneueHHOCTb pecypcamMm

Cy6dakTop vcrnonbsyetcs ansa oueHkn obecrnedeHHocTn PJ1 kntouesbiMu gnsa ero 6msHeca
pecypcaMu W ornpefeneHus OKasblBalOlWMX AaBneHWe Ha KpeauTHoe kayectso PJ1 puckos

OCTaHOBKU AeATEeNbHOCTU U3-3a ncHepnaHus (MpekpaLLeHns) pecypcos.

B uncne pecypcos, obecneyeHHOCTb KOTOPbIMN MOXKET OKa3biBaTb CyL,eCTBEeHHOEe BIMAHNE Ha

KpeamnTHoe kauecTBo PJ1, MoryT paccMaTpuBaTbcs cnegytowme:

— ana PJ1, cneunanuauvpyolmxcsa Ha gobblue nosiesHbix MCKOMaeMbix: 06bEM AoKa3aHHbIX
3aMacoB, UCMO/Ib30BaHWE KOTOPbIX 3KOHOMUYECKK 3bdEeKTUBHO;

— Aana PJ1, pbiHOUHbIe NO3ULMM KOTOPbIX 3aBUCAT OT HEMAaTepPUasbHbIX aKTUBOB, MMEIOLLNX
onpenenéHHyto CpoYHOCTb (BNlajeHMe NaTeHTaMU, NULEH3UAMUW, Hanudune paspeLleHni
M T.M.): OCTaTOYHbIA CpPOK (C YY4ETOM npeumyllecTBeHHoro npasa P/ mo npoanenuio

CpOKOB) COOTBETCTBYHOLWUNX aKTUBOB,;

Cyb6daktop oueHMBaeTCA MO  HEMpepbiBHOMW  WKane C rpaHMuUaMuM  guanasoHa
uyscTBuTenbHocT™M B 5 u 20 neT M NAMHEMHOW 3aBMCUMOCTbIO OLLEHKW OT MoKasaTtens,
XapaKTepu3yIoLero OCTaBLIMNCA CPOK 3KCryaTaummn Kntodesbix pecypcos. Ecnn He cywecteyet
pecypca, ncuepnaHue (MpekpalieHne) KOTOPOro MoXeT NPUBECTU K OCTaHOBKe aesTenbHocTu P/,

cybdakTopy npucBamMBaeTca MakcuMasnbHasa oueHka (7 6annos).
SKcnepTHas KOppeKTUpoBKa 6a3oBol oueHKM cybdakTopa

BbazoBas oueHka cybdakTopa «ObecrneueHHOCTb pecypcamMmn» MoXeT 6biTb yBenuyeHa Ha 3
6anna MakcuMyM, ecnu PJ1 MoxeT onepaTMBHO yBennunTb obecreyeHHOCTb KNKUeBbIMU pecypcamm
6e3 cylecTBEHHOro yXyAlleHWs CBOMX QUHAHCOBbIX Moka3aTenen. MakcuManbHbI pa3Mmep
KOPpPeKTUPOBKU MOXeT 6bITb MpUMEHeH, ecnn CylecTBYeT AWKBUAHbIA PbIHOK, F4E MOMHO

npuobpecTn nnn apeHAoBaTb Ha ANMTENbHbIA CPOK KJIIOUEBOM pecypc, a ero nokynky PJ1 moxeT
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npodurHaHCMpOBaTb 3a CUET COBCTBEHHbIX CpeacTB (T.e. 6e3 yBenMyeHUs LOroBoW Harpysku) He

MeHee yeM Ha 50%.

5.1.9. KoHueHTpauusa aktueos

Cy6dakTop XapakTtepusyet reorpapumyeckyo aneepcndurkaumio pazMeLleHns
NPOU3BOACTBEHHbIX akTMBOB PJ1 1 mcnonbsyetca ons oueHKM pUCKOB yxyAlleHns GuHaHCOBO-
NMPOU3BOACTBEHHbIX MOKa3aTenen n KpeamnTHoro Kadectsa PJ1 13-3a BO3HUKHOBEHMS Upe3BblYaNHON
cuTyaumm  (Kak MpUPOAHOro, Tak W TEXHOreHHOro XapakTepa), KOTopas 3aTparvsaet
npouseoacTeeHHbIn akTue (akTmebl) PJ1. JaHHbii puck MakcuManeH, ecnuv PJ1 Bnageet (ynpaenser)
OAHMM MPOU3BOACTBEHHbIM aKTUBOM, MPUOCTAHOBKA [AEATEe/IbHOCTU KOTOPOro nogpbisaeT
YCTOMUYMBOCTb OMEepPaLMOHHbIX AeHeXHbix noTokos PJ1. [laHHbi puck MuHuManeH, ecnv PJ1 snageer
6OMbLWNM  KOMMYECTBOM B3aMMO3aMeLLAoWNX MPOU3BOACTBEHHbIX aKTUBOB, PaCMONOXEHHbIX

B pa3HbIX pernoHax (cTpaHax).

Cy6dakTop oLeHMBaeTCa MO HermpepbiBHOW WKane C IMHENHOW 3aBUCUMOCTbIO OLIEHKU OT
ponwu Bbipyuku PJ1, npuxoasauweinca Ha kpynHenwmin (kntoyesoi) aktme PJ1, v rpaHnuaMum granasoHa

yyscteuTenoHoctn 20% n 80%.

B KauecTBe mpounszBoACTBEHHbIX aKTUBOB, Kak MpPaBM/IO, pacCMaTpuBatoTCa reorpadpuyeckm
NOKanM3oBaHHble OCHOBHble PoHAbI (PacnoioXeHHbIE Ha OAHOM MECTOPOXKAEHUM, B paMKax O4HOM

I'IpOMbILLIneHHOVI 30HbI N T. ,LI,.).

Y PJl, 3aHuMMalowmxcs TakMMM BUAAMU OeATeNbHOCTM Kak «Po3HWuHas Toproenas»,
«TpaHcnopTMpoBKa M XxpaHeHue», «[eatenbHocTb roctvHuu...», «[leatenbHocTb B ob6nactu
30 PaBOOXPaHEHUA»... U T.M., HECKONbKO 3HAYMMbIX aKTUBOB (HarpuMep, HECKONbKO TOProBbIX
LEHTPOB, IOMMCTUYECKUX LeHTPOB, OTAE/MbHO CTOSALWMX rOCTMHML) MOTYT pacro/iaraTbCsl B paMKax
ofHOro nokanbHoro pbiHka (cybbvekt Poccurickonn ®Pepepaumm mnm MyHuuunanureT). B Takux
cnyyasix 3HauyeHMe rnokasaTens paccuMTbiBaeTCs MCXoa4d M3  OOAM  KpyrnHenwero Ha

COOTBETCTBYIOLEM pbIHKE aKTVBa B Bbipyuke PJ1.
dkcnepTHas KoppeKkTupoBKka 6a3oBoi oueHKku cybdakTopa

basoBas oueHka cybdakTopa «KoHueHTpauusa akTMBOB» 6biTb yBenuueHa Ha 16ann
MaKCMMYM, eCnun KnruyeBble MpOn3BOACTBEeHHble akTMBbl PJ1 3acTpaxoBaHbl OT COOTBETCTBYHOLLMX

puckos B cTpaxosol opraHusaunmn ¢ OKK He Huke BB+.ru.

5.1.10. 3aBucumMocTb OT NOCTaBLLMKOB

Cy6dakTop ncrnonbayeTcs Ans OLEeHKM PUCKOB yxXyaweHus duHaHCoBbIX nokasateneit PJ1 us-
33 W3MEHeHWs YCMOBUW COTPYAHMYECTBA C K/HOUYEBbIMM MOCTABLLMKAMKM, YTPaTbl K/OYEBbIX
MOCTaBLLMKOB 1 POCTa U3AEPIKEK U3-3a U3MEHEHUS NIOTMCTUKU cHabeHusa. MakcrManbHas oueHka
cybdakTopa coOOTBEeTCTBYeT CUTyauuu, Korga CcTpykTypa noctaswmkos PJ1  pgocratouHo
aneepcndurumMpoBaHa, a 3HaumMble gns PJ1 nocTaBlumkmn npy He06Xo0ANMOCTM MOTYT BbiTb 3aMEHEHbI

APYTMMU B pa3yMHble Cpoku 1 6e3 cylecTBeHHbIX GUHAHCOBbIX MOTEPb.
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Cy6dakTop oueHMBaeTCs Mo HernpepbIBHOM WKane € IMHEMHON 3aBUCUMOCTBIO OLEHKM OT
LONM KpynHeWwero nocraslmka 8 o6béme 3akynok PJ1, c noporosbiMu 3HaueHuamu B 10% n 70%
cooTBeTcTBeHHO. Kak npaBuno, B KayecTBe KpymHeEMWLWMX MOCTaBLMKOB PacCMaTpUBAOTCH He
cesasaHHble ¢ PJ1 koMnaHun. Ecam kpynHenwmM noctaBwmKom aensetcs ceasaHHas ¢ PJ1 komnaHus,
KOTOPpas, B CBOK o4epesb, 3HaUMTeIbHO 3aBUCUT OT He ceszaHHoro ¢ PJ1 nocTaBuwmka, To B KauecTse

pacyéTHOro nokasartesns UCMo/b3yeTcs AO/d CBA3aHHOW KOMMaHuK B o6béMe 3akynok PJ1.

DKcrnepTHble KOppeKTUpoBKY 6a3oBoi oLeHkM cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble MpUMeHsATCca K 6a3oBOl oLeHKe

cybdakTopa «3aBUCMMOCTb OT MOCTABLUNKOBY.

- BsauMooTHoweHMs ¢ KpyrmHeMWMMM MOCTaBLUMKAMU PETrYIUPYIOTCS OTAENbHbIMMU
HOPMaTMBHO-MPABOBbIMW aKTaMK, YTBEpP)XAAaeMbIMM OpraHamMm rocyAapcTBEHHOM
BMacTW, W PUCK MepecMoTpa YC/OBUM COTpyAHMYecTBa NM6GO yTpaTbl Takoro
MOCTaBLLMKA MUHUMaNeH: natc 2 6anna MaKCUMyM.

- B «oHdurypauum cxembl MOCTaBOK Cbipbsi M MaTepuanoB Ha MPOU3BOLACTBEHHbIE
npeanpusatusa PJ1 cywecTeyloT norMcTnyeckme orpaHMYeHus, KOTopble CAePXKMBaIOT
nnaHbl pazsutna PJ1 nubo MoryT okasaTb HeraTMBHOE BAMAHME Ha ¢MHAHCOBble
nokazatenu PJ1 B cnyyae BbIHYKAEHHOrO U3MEHEHUs MepeyHsl K/HYeBbIX
nocTaBlmMKOB: MUHYc 3 6anna MakcumyM. Pasmep koppekTupoBku onpepenseTtcs
CVNOWN HEeraTUBHOIO BAMSHMS YKa3aHHbIX OrpaHUuYeHuit Ha GUMHAHCOBbIE NoKasaTenu
PJ1, a Takke BEpOATHOCTbIO peanm3aumm SaHHbIX PUCKOB B TeyeHue bamxanwmnx 12
Mecsaues.

- B ctpykType nocraswumkor PJ1 ecTb noctaBwmKkm, ons KOTOpbIX B 06bEMe 3aKymnoK
PJ1 oTHocKTeNbHO HEBbICOKA, HO NMPeKpaLLeHMEe MOCTaBOK MPOAYKLMM KOTOPbIX MOXKET
noBneyYb BpeMeHHyl OCTaHOBKY gesatesnbHocTn PJ1: MuHyc 2 6anna MakcMMyM B
3aBMCMMOCTUN OT BO3MOXHOW A/IMTENIbHOCTU OCTaHOBKW aeatenbHoctn PJ1, a Taike

obecrneyeHHOCTHM 3anacaMm COOTBETCTBYIOLWEN NPOaYKLMNM.

5.2. ®uHaHcoBbIl npodunb
5.2.1. O6wume npuHLMNbI oueHKU pakTopa

®uHaHcoBbIi Npoduab xapakTepusyeT ¢uHaHcoBoe nonoxkeHue PJ1, Bknwovas yposeHb
[OMITOBOW Harpysku U CrnocobHOCTb CBOEBpeMeHHO obcnyxumBaTb gonr. MakcumanbHas oueHka
duHaHcoBoro npodurna cooTBeTCTBYET Bbicokon cnocobHocTu PJT obcnyxumneaTth nMetowmics gonr
6narogapsa BblcOKOW 3PdEeKTUBHOCTU OMepaunoHHON  AeAaTesnbHOCTH, cbhanaHCUpoBaHHOM
CcTpykType ¢GOHAMPOBAHUA U HANMUYUIO AOCTAaTOYHOrO O6bEMA BbICOKONMKBUAHBIX GUHAHCOBbIX
pecypcoB. MuHUManbHas oueHKa COOTBETCTBYeT BbICOKOW BEpOATHOCTU HeucnonHeHus PJl
npuHaTbix PuHaHcoBbIX 0693aTeNbCTB M3-3a HECMOCOBHOCTU CBOEBPEMEHHO MX MoracuTb Uan

pedurHaHCUpOBaTb.

B xope oueHkn oduHaHcoeoro npoouna PJ1 AreHTcTBO MpoBOAWT aHanM3 CTPYKTYpbl U

AVWHaMUKKM  aKTMBOB, MacCMBOB, [00XO0A40B, pacxonooB W [OeHEeXHbIX MNOTOKOB COrnacHo
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npegocTtasneHHon ¢mHaHcoeom oTyéTHocTM no MCPO u (unum) PCBY, uto Haxoant oTpaxkeHue B
oueHkax cnepylowmx cybodaktopos: «[onrosas Harpyska», «O6cnyxusaHve —gonra,

«JlnkengHocTb», «PeHTabenbHocTb», «CTpykTypa dOHANPOBaAHUAY.

B paMKax OUEeHKWN KaXkaoro cy6c|>a|<Topa AreHTCTBO pPacCcynTbiBae€T NoKasaTe/ M Ha OCHOBe
AaHHbIX U3 d)I/IHaHCOBOIZ OTUYETHOCTM Pﬂ, YKa3aHHbIX B I'IEM}'IO)KeHVII/IL Cc npunMeHeHuem

KOPPEeKTUPOBOK, YKa3aHHbIX B Tabnuue 17.

B cnyvyae otcytctBua y PJ1 otyétHoctv no MCPO AreHTCTBO MCMOAb3yeT AaHHble
otyétHoctn no PCBY. [na mncnonb3oBaHUsa Takmx LaHHbIX B oueHke ¢uHaHcoBoro npoduns
Pentunryemoro nuua HKP koppexkTupyetr oTtaenbHble cratbu 6anaHca, OPP wu OO0C s
cooteeTtctBun ¢ npuHumnamm MCOO. B nepsyto ouepeab AreHTCTBO MPOBOAUT KOHCONUAALMIO

dU1HaAHCOBbIX MOKa3aTene OTYETHOCTU FOJIOBHOM U AOYEPHUX KOMMAaHUM C YYETOM:
®  UCK/IOYEHUS BHYTPUIrpynnoBbiX 060pOTOB 1 onepaunii;
® CUTyaLMM [ONEBOro y4acTUs B aCCOLMMPOBAHHbBIX M COBMECTHbIX MPeAnpuaTUsx;
®  OUEHKW ryasunna.

Lanee AreHTcTBO NpuMeHseT TpaHcPOpPMaLIMOHHbIE KOPPEeKTUPOBKU oTYéTHoCcTU no PCBY

(cM. npunoxkeHune 3), ecnm TakuMe cCUTyauun He oTpaxkeHbl B oTyétHoctn no PCBY n ux yuér

OKa3blBaeT CyLIeCTBEHHOe BAMAHME Ha ¢uHaHcoBble nokasatenu PJ1. AreHTcTBo ocTaBnseT 3a

coboi NpaBo NpUMeHATb UHble TpaHCHOPMALIMOHHbIE KOPPEKTUPOBKU B AOMOJ/IHEHUE K YKa3aHHbIM

B NpuaoxeHum 3.

Ha ocHoBaHMKM cKOppeKTUPOBaHHbIX AaHHbIX PacCUMTbIBAlOTCA MokasaTtenn cybgpakTopos, K
KOTOPbIM MPUMEHSAOTCA ONMUCaHHbIE Aanee alrfOPUTMbl OLLEHKMU.

Lna HekoTopbix oOTpacnert npuMeHstoTCa cneunduyeckme rpaHuLbl  AMana3oHOB
YYBCTBUTENBHOCTU (6eHUMapKM) MpU OLEHKe NoKasaTesiel, KOTOpble OTPaXaroT OCOBEHHOCTU UX
dNHAHCOBO-XO3ANCTBEHHON AEeATeNbHOCTU. Takme 6GeHuMapkm MpuBeAeHbl fanee B OMMcaHuu

cooTBeTCTBYOWUX cybdakTopos dnHaHcoBOro npoduns.

NToroeble oueHku cybdakTopos B pazgene «PuHaHCOBbIM Npodub» paccumTbiBalOTCA Kak

CcpefHeB3BeleHHOoe OLLEeHOK 3a HECKObKO 12-MecsauHbIX NepruoLoB B COOTBETCTBUM C Tabavuen 16.

Tabnuua 16. Beca nepropos, yuutbiBaeMbix Npu oueHKe cybdaktopos PpuHaHcoBoro npodunsa

Cneuudwuka PJ1 Bec nepuoga

Ty — 12 Ty — 6 Ty Ty + 6 T, +12
HeT cneundunim (6a3oBbli BapUaHT) 30% 0% 50% 0% 20%
Bblpa)KEHHas CE30HHOCTb 5% 30% 35% 20% 10%
MPOW3OLWNN KapAUHATbHbIE U3MEHEHMS,
MOSTHOCTbIO OTPAXKEHHbIE B TeKyLLen 0% 0% 80% 0% 20%
OTYETHOCTU

npouvsownun KapamHanbHble U3MeHeHU4d,

He MOJIHOCTbIO OTPaXKEHHbIE B TEKYLLEN 0% 0% 50% 0% 50%
OTYETHOCTHU
OXXMAAOTCA CYLWECTBEHHbIE U3MeHeHMs 0% 0% 50% 0% 50%
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T, 03HavaeT nepuoa, COOTBETCTBYIOLWMIN Hanbonee akTyanbHomn oTyétHocTu PJT;
Ty — 12 o3HavaeT nepuog, Ha 12 mecsaues paHee Ty;

Ty, — 6 o3HauaeT nepuog Ha 6 Mecsues paHee T;

T, + 6 03HauaeT NporHo3HbIN nepuog yepes 6 mecaues nocne Ty;

Ty + 12 o3HauaeT nporHosHbin nepuog yepes 12 mecsues nocne Ty,

Lna PJ1 c BbipaXkeHHON CE30HHOCTHIO AEATENbHOCTU YUUTbIBAOTCA OLLEHKM 3a 5 yacTuuHo
nepecekatowmxca 12-MecsuHbIX nepuofoB, 4TO Mo3BonseT u3bexaTb HeonpaBoaHHOM
BONATU/IBHOCTN  OLEHOK ¢uHaHcosoro npoounda. Bec nepuvoma Ty — 12 MoxeT 6biTb
nepepacnpegenéd Ha T,, ecnn 3a nocnegHue 12 mecsues PJ1 npeTepneno kapauHasnbHbie
M3MeHeHus (HanpuMmep, CBfi3aHHble C Ob6beAVHEeHWeM WA BblaeneHveM 6usHeca), UTo Aenaer
HepeneBaHTHbIMU AaHHbIe Ha paHHWeE 4aTbl, NPU 3TOM AaHHble 3a nepuog Ty NONHOCTbIO OTPaXKaoT
NoCneacTena 3Tux uaMeHeHul. Ecnu nepuop T, He MONHOCTbIO OTpaXkaeT 3TU KapAuHasbHble
n3MeHeHus, To Bec nepuoga Ty — 12 nepeHocutca Ha nepuogd Ty + 12. AHanornyHbIn nepeHoc Beca
NPOU3BOAMTCS, €CAN CYLIeCTBEHHble W3MeHeHWs GUMHAHCOBbIX MoKa3aTenen (3HauuTesbHble
KanuTanoBNOXEHUs, MPUBIEUYEHME AOMONHUTENbHOMO A0/ra, YBenmyeHne cobCTBEHHbIX CPeacTs

W T. 4.) Npon3oLWwnu nocne 3asepueHuns nepuoaa Ty nubo oxxnpatoTcs B Gnmxanwme 12 Mmecaues.
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Tabnuua 17. CAncok KnoUeBbIX arpermpoBaHHbIX NokasaTtenemn

Mokasartenb

CoBokynHbI gonr

KpaTkocpouHbii gonr

KanutanbHbie 3aTpaTsl

CkoppeKTUpoBaHHbIN
KanuTan

CkoppeKkTupoBaHHble
aKTMBbI

MHbie BbinnaThbI
aKuMoHepaM

FCF

FFO

Cash

AHKP

®opmMmyna pacuéta c KOppeKTUpOBKaMU

(BblAENEHDbI KYPCUBOM)

3aéMHble cpeacTBa
+ Vuér ¢puHarHcoBovi 11 ornepaynoHHON apeHasl
+ YUET BbIfaHHbIX raPaHTIL U [TOPYYNTENLCTE
- VYér nosyveHHsix 3asimos ¢ ocobeiMmu yC10BUIMU

KpaTkocpouHble 4acTu crefyowmx KOppPeKkTUPOBOK:

3aéMHble cpeacTBa
+ YUéT puHaHCoBOV 1 OrnepaLmoHHoOM apeHsab!
+ YUéT BbIgaHHbIX rapaHTH U [IOPYYNTE/IbCTE
— VYéT nosnyyeHHsix 3aiiMoB ¢ 0CO6bIMU YCAOBUAMMN

MprobpeTeHre OCHOBHbIX CPEACTB M HEMaTepPUasbHbIX
aKTUBOB

- MocTynneHns oT npoaasun OCHOBHbIX CPEACTB U
HeMaTepuasbHbIX akTUBOB

+ [MpoueHTbl, KanuTanMsmMpyemble B COCTaBe BHEOBOPOTHBIX
aKTUBOB

KanuTan
+ VYér nosyveHHbix 3asimos ¢ 0cobbiMmu yC10BUAMUN
- Vyér 3avimos agguipoBaHHbiM CTOpoHaM
- Y4éT akTrBOB C BbICOKUM PUCKOM 06ecLieHeHUs

AKTUBbI
- Vyér 3avimos agpgupoBaHHsiM CTOpoHaM
- Y4ér akTrBOB C BbICOKUM PUCKOM 0becLieHeHUs

+ VYér ¢puHaHcoBovi 1 onepaunoHHoO apeHasl
+ VYET BbIAaHHBIX rapaHTUL v IOPYYNTENLCTB

max [Bbikyn cobcTBeHHbIX akumii — PasmeweHune
cobcTBeHHbIX akumit; 0]

YucTble feHexXHble MOTOKU OT OrnepaLnoHHOM
LeaTenbHoCTH

- VYuér paznnumii 8 otpaxermn 8 OLLC yrinaveHHbix v
101y YE€HHbIX MPOLEHTOB

- KanuTanbHbie 3aTpatsl

- OuBnaenabl BoinfayeHHble

- I/IHbIe BbinslaTbl akunoHepam

YucTble feHeXxHble NOTOKM OT OMepaLMoHHON
LeAaTenbHOCTM

+ Vuér pazmmumii B otpaxermm 8 OLLC yrinaveHHbix v
[1O/YYEHHbIX [POLEHTOB

+ UsmeHeHne o60poTHOro KanuTana

ﬂ,eHe)I(HbIe cpencTtea U X 3KBUBANEHTDI
- yqéT,GEHe)I(HbIX cpejcrte c O6peM6’H9HI/IﬂMM
- Vyuér kavecrsa AEHEXXHbIX CPEAJCTB U UX IKBMBAJIEHTOB

Pasznen
C onucaHuem

KOPppPEeKTUpOBOK

Honrosas

Harpyska

Honrosas

Harpyska

CrpykTypa

QOH,EI,I/IEOBBHI/IH

CrpykTypa

boHarpoBaHUs

Honrosas

Harpyska

Honrosas

Harpyska

Honrosas

Harpyska

O6cnyxunBaHue
nonra
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Mokazatenb ®PopmMyna pacuéta c KOppeKTUPOBKAMU

(BblaeneHbl KyYpcuBOM)

OnepaunoHHas npubbiib + AMopTM3aums
OIBDA )
- Yyér pazosbix KOMIOHEHTOB

[eHesxkHble cpeacTsa U MX 3KBMBAEHTDI
- VUéT peHexrHsix cpeqcts ¢ o6pemMeHeHnamMm
NnkeugHbie akTVBbI - VYéTr KavecTBa AeHEXHbIX CPEACTB M UX IKBUBA/IEHTOB
+ YUET uHbIX TMKBUAHBIX aKTUBOB CPOYHOCTbIO A0 T roaa
- VYér kpartkocpoyHsix 3aKiMoB apduanpoBaHHbIM CTOPOHAM

KpaTkocpouHbie obs3aTenbcTBa
Tekywwne = YWéT nosyyeHHsIx KpaTKOCPOYHbIX 3aMOB C OCObbIMU
obs3aTenbCcTBa ycaoBuamm
- Y4ér HeneHexHbix noraweHmui

YnnaueHHbie npoueHTtol CFO
®dakTrueckn
+ YnnauerHblie npoueHTbl_CFl
yrnayeHHble
- lNocynapcTBeHHble cybcnamm Ha BO3MelLLeHME MPOLIEHTHbIX

NpOLEeHTbI
pacxonos

CkoppekTuposaHHas YucTas npubsinb

umcTas NpmbbINb - VYéT pazoBbix KOMIOHEHTOB

Pasznen
C onucaHueMm

KOppPEeKTUPOBOK

PenTabenbHocTb

JlnkBnpoHoOCTb

JlnkBnpoHoOCTb

PenTabenbHocTb

OcHoBa nporHosa Ha gaty yepes 12 MecsueB nocne oT4ETHOM (Ha nporHo3Hbie 12 MecsiLes oT

OTYETHOro nepuopa) — 3To MocTpoeHHas AreHTCTBOM Mogenb GUHAHCOBO-XO3AMCTBEHHOM

OesaTeNbHOCTH P/, «oTopas BK/AlOYaeT MPOU3BOACTBEHHO-CObITOBbIE

npoueccbl U

cooTBeTCTBYOWME pasgenbl GUHAHCOBOM OTYETHOCTU (OTUET O duHaHcoBoM nonoxeHuun, ODPP,

5 O0440C). Takas Mogenb LOMKHA yYMUTbIBaTb, B YACTHOCTU:

— cobCTBeHHble MNPOrHO3bl AreHTcTBa © AVHaMUKe Kr4yeBbiIX MaKpO3KOHOMUYECKUX

WHAMKATOPOB, CPeAHECPOUYHON KOHBIOHKTYPE COOTBETCTBYIOLMX PbIHKOB NPUCYTCTBUS U

Kro4YeBbIX ongd P/ PbIHKOB Cbipbd U KOMNNEKTYHOLWNX;

—  WHBeCTUUMOHHble nnaHbl PJ1, rpaduk noraweHuns ¢uHaHcoBbIX obsasaTtenbcts PJl,

10 Hannyne Hencrnosnb3oBaHHbIX JIMMUTOB B paMKaX OTKPbITbIX H6aHKOBCKNX KpeauTHDbIX

J'IVIHVII‘/‘I, a TakK>ke MNpOrHo3Hbie B3aVIMOpaCLIéTbI C 6eHe(1)VILLVIapaMVI (B HYaCTUN U3DATUA U

nocTtynneHuns GMHaHCOBbIX pecypcoB);

— oXupaemble perynatopHble usMeHeHuns B Poccuiickoir Pepepauumn (B TOM uucne

Ha}'IOFOBbIe), a TaKke perynatopHbieé UM3MeHeHUMda Ha pblHKaxX 3Ha4uMbIX 414 P/

15 3apy6eXKHbIX CTPaH.

LHeatenvHocts PJ1, B OTHOWEHMM KOTOPOW HET [OCTAaTOYHOM MCTOPUM HabNOLEHUN,

NMPOrHO3npyeTca Ha OCHOBE NpUHLUMMAa pa3yMHOIo KOHCepBaTm3Ma.

OLI,eHKa d)VIHaHCOBOFO I'IpOd)VI}'IFI P/ paccynTbiBaeTCa C WMCNOJ/1Ib3OBaHMEM cCpegHero

apndMeTNYeCcKoro B3BELWEHHOro No cneaytouwen ¢opmyne:

20
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®uHaHcosbi npodunb = 39% * H(D,DS) + 30% * L + 23% * R + 8% * C

roe:

H(D,DS) — cpeaHee rapMoHuueckoe B3BelweHHoe HansbHbIX oueHok cybdakTopos «[onroeas

Harpyska» (c Becom 1) n «O6cnyxkmeaHue gonrax» (c secom 1,24),

5 L — 6annbHas oueHka cybdakTopa «JIMKBUAHOCTbY,

R — 6annbHas oueHka cybdakTopa «PeHTabenbHOCTbY,

C — 6annbHas oueHka cybdakTopa «CTpyKkTypa GOHANPOBaAHUA».

CxeMaTunueckoe nsobpaxeHue oueHKkM puHaHcosoro npoouna PJ1 npueeneHo Ha pucyHke 4.

PacuéTt nokasaTenen npeacrasneH B tabavue 18.

10 Tabnuua 18. Pacuér nokasaTtenen B pamkax cybdakropos

Cy6dakTop

Honrosas
Harpyska

O6cnyxnsaHmne
ponra*

NuksnaHocTb

PenTabenbHocTb

CrpykTtypa
doHampoBaHus

AHKP

MokasaTtenb
OIBDA / CoBokynHbitt gonr
FFO / CosokynHbin gonr

[Cash + FFO + ®akTtunueckun yrnnauyeHHble npoueHTsl + [onydyeHHble npoueHTbl] /

[PakTnueckn ynnauyeHHble npoueHTsl + KpaTkocpouHbii gonr]

[Cash + FCF + ®akTtunueckn ynnadeHHbie npoueHTbl + [MonyyeHHble npoueHTsl] /

[PakTnueckn ynnayeHHble npoueHTsl + KpaTkocpouHbii gonr]

[Cash + OIBDA] / [MpoueHTHble pacxoapl — [ocynapcTBeHHble cybcmamnm Ha
BO3MeLleHMe NPOoLEeHTHbIX pacxofos — [1poueHTHble goxoabl + KpaTkocpouHbin

nonr]

Cash / Tekywue obsasatenbcrtea

NukeupHbie aktmebl / Tekylwme obs3aTenncTea
OIBDA / Bbipyuka

CkoppekTnposaHHas umcTas npmboinb / AKTrBbI (CpeaHee 3a mepuroa)

CkoppektunposaHHbiv kanuTtan / CkoppeKkTMpOBaHHbIe aKTMBbI
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PucyHok 4. Cxema oueHkn puHaHcosoro npoduns PJ1

—
Bec
O6cnyxuBaHue gonra 1.24
H |39%
[onrosas Harpy3ka Bic
®duHaHcoBbIN
JNukBnaHOCTb 30% - p
npodunb
PentabenbHocTb 23%
CrpykTypa dpoHampoBaHus 8%
PyKTYp Avp
-
H | = cpearee rapmoHumueckoe B3BeweHHoe
M | =cpennee apudMeTMUecKoe B3BelleHHoe

DKcnepTHble KOPPeKTUPOBKM noKa3saTtenen u cybdakTtopoe d¢uHaHcoBoro npoduns

(B AONONHeHMe K yKa3aHHbIM B Tabnuue 17)

1.

AHKP

na oueHkn ¢uHaHcoBoro npodmna AreHTCTBO Mchonb3ayeT npepoctaBneHHyo PJl
dUNHAHCOBYIO OTYETHOCTb, MOArOTOBMEHHYIO B COOTBETCTBUM co cTaHgapTamn MCOO
mnn PCBY. B cnyyae ncnonbzosaHusa otuétHoctn no PCBY AreHTtcTBO, Kak npasuso,

KOppeKTUpyeT oTaenbHble ctatbm 6anaHca, OPP, O40C B cooTBETCTBUM C NPUHLMNAMM

MC®O.

B ortmenbHbix cnyuasx (a npu otcytctBum y PJ1 ayomposaHHOM OTYETHOCTM —
B 0b6sA3aTenbHOM nopaake) AreHTCTBO 3anpallvBaeT M aHaAn3vpyeT paclindpoBKM
OTAeNbHbIX cTaTel, cyeToB 6HanaHca U obopotoB Mo HuM. [lo wmToram aHanmsa
TpaH3akumoHHom aktmeHoctM PJ1 no 50, 51, 52, 57 v wnHbiM cuetam [lnaHa cueTos
B6yxrantepckoro y4yéta AreHTCTBO MOXEeT BHOCWUTb LOMOJHUTE/bHbIE KOPPEKTUPOBKU
B NMoKasaTesiM, UCMosb3yeMble 4N oueHKn cybdakTtopos ¢puHaHcosoro npoduns. Ecam
PJ1 He npepocTaBnseT 3anpoleHHble AreHTCTBOM pacwmnepoBkM, To AreHTCTBO

npoBOOUT OLEHKY d)MHaHCOBOFO I'IpOd)MJ'IFI ncxonsa N3 KOHCepBaTuMBHbDIX MpPennocCbl/IOK.

AreHTCTBO BMpaBe MpPWUMEHATb [OMOJSIHUTENbHbIE 3SKCMEpPTHble KOPPEKTUPOBKMU
OTAEe/bHbIX COCTaBNAOWMX GUHAHCOBbBIX MOKa3aTeneln, ObyCNoBNEHHblE KayeCTBOM
aKkTneos, crneumdukon naccmeos PJ1 (cm. MNpuMep HMdKe), a Takke NporHo3om AreHTcTBa

B OTHOWEeHNN 6y,El,yLL|,VIX TOBAPHbIX N AE€HEXHbIX MOTOKOB P/
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[Npumep: yuyéTt cneundurkn NacCMBOB KOMMAHUN,
paboTaloWmMX C 3CKPOY-CcUeTaMm

Mpy HaIMYMK Y 3aCTPOILLMKA OCTAaTKOB Ha 3CKPOY-CYETaX COBOKYMHbIA AOAT
3aCTPOMLLMKA MOKET KOPPEKTUPOBATHLCA Ha BEIMUYMHY TaKMX OCTAaTKOB C Y4ETOM
NonpaBoYHOro Ko3ppuruUMeHTa, KOTOPbIA 3aBUCUT OT FOTOBHOCTU }KU/bIX AOMOB,
CTPOALLMXCA B PaMKaX COOTBETCTBYHOLLMX NMPOEKTOB.

MonpaBoYHbIN KO3OPULMEHT, KaK NPaBUIO, yCTaHABIMBAETCA Ha ypoBHe 1 B ciyyae
rOTOBHOCTW CTPOALLMXCA ANA AONbLLMKOB KNUAbIX 40MOB Bbiwe 80%, 1 Ha ypoBHe 0 —
ONA TOTOBHOCTM HUKe 15%. FT0TOBHOCTb *KMAbIX AOMOB, CTPOALWLMXCA AN1A AO0NbLLMKOB,
onpeaensaeTca Kak B3BeleHHaA No A0NAM OCTAaTKOB AeHEKHbIX CPeACTB AONbLIMKOB Ha
CYeTax 3CKPOY MO KaxKAoMy OOBEKTY.

5.2.2. [onrosas Harpy3ka

Cy6dakTtop oueHuBaeT MacwTab cosokynHoro ponra PJ1 oTHocuTenbHo pesynbTaTos
onepauunoHHoln geatenbHocTn PJ1 n xapaktepusyet cpegHecpouHyto cnocobHocTb PJ1 norawatb

®uHaHcoBble o6a3aTeNbCcTBa 3a CHET pe3ynbTaTtoB OrlepaLLMOHHOl‘;I AedaTenbHOCTU.

MakcuManbHaa oOueHKa COOTBETCTBYEeT CUTyauuu, MpU KOTOPOW CYLLeCTBEHHas 4acTb
nMetowerocs cosokynHoro agonra PJ1 nokpbiBaeTcs pesynbraTamMy onepaLMoOHHON AeATeNbHOCTU
PJ1 3a nepuog (OIBDA, FFO). MuHuManbHas oueHKa COOTBETCTBYET CUTYaLMM, KOraa pesysibTaTbl

OI'IepaLl,VIOHHOﬁ AeATeNIbHOCTU 3a Nepno NOKpPbIBAalOT HE3HAYNTEJIbHYHO YaCTb COBOKYMNMHOIo aonra.

Lna nokazatena «OIBDA / cosokynHbilh gonr» B paMkax cybdaktopa «[donrosas Harpyska»
NCMNONb3yeTCa HernpepbiBHas LWKaAa C IMHENHOM 3aBUCUMOCTbBIO OLLEHKW OT NMoKasaTeis, 415 OLEeHKN
nokasatens «FFO / coBokymHbIM AONM» NCMOMb3YeTCA KYCOUYHO-HEMNnpepbiBHanA MMHenHas GyHKums,

3adaHHasa HUXKe:

l,ecinx < 0,2
40xx —7,ecin 0,2 < x < 0,3125
4,(4) *x+4,(1),ecmn 0,3125 < x < 0,65
7,ecan x > 0,65

banibHag OlI€EHKa =

B tabnviue 19 npueeaeHbl rpaHMLpbl fMana3oHa YyBCTBUTEIbHOCTU (COOTBETCTBYIOT 6annam 1
n 7), 3HaueHus nokasaTesiel, COOTBETCTBYIOWME Lie/biM 3HaYeHNaM BannbHol oueHkn — 2, 3,4, 5, 6,
W, CMPaBOYHO, aHa/IOMMYHble 3HaYeHUa Ans rnokasartens «coeokynHbii gonr/ OIBDA». basosas
oueHka cybdakTopa onpegenseTcs Kak cpegHee apudMeTnieckoe nosydeHHbIX 6anibHbIX OLEHOK

ero rnokasarenen.
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Tabnuua 19. OnpepenerHne 6annbHOM OLLEHKM NOKa3aTenen A0/IrOBON Harpy3Kku

BannbHas OLUeHKa nokKa3aTtensd

Mokazatenb
1 2 3 4 5 6 7
OIBDA / coBokynHbitt gonr < 0,15 0,23 0,30 0,38 0,45 0,53 > 0,60
FFO / coBokynHbit gonr < 0,20 0,23 0,25 0,28 0,30% 0,43* > 0,65
CripaBoyHo:
CosokynHbin gonr / OIBDA > 6,67 4,40 3,30 2,70 2,20 1,90 < 1,67

* . o
3aech 1 B nocneayrowmx Tabanuax TEMHO-KPACHbIM LIBETOM BblAENEHbI TOUKM nepernba KyCOYHO-HenpepbIBHOM
IMHENHOW QYHKLMN MO0 BamKkanwme K Hel 3HadyeHuns. B naHHOM cnydae Touka nepernba HaxoaMTCS Ha OTMETKe
5,5 6anna.

DKkcrnepTHble KOppeKTUpoBKkY 6a3oBoi oLeHkM cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble MpuUMeHsaTca K 6a3oBOl oLeHKe

cybdakTopa «[lonrosas Harpyska».

— Ecnu coBokynHbin fonr npeesbiwaeT pasMep NMKBUAHbBIX aKTUBOB W B CTPYKType A0Mra
NMPUCYTCTBYIOT AONTOBbIe MHCTPYMEHTbI B MHOCTPaHHOW BakoTe, HEMOKpbITas BastoTHas
nosuuusa no gonry npesbiwaet 20% u He npesbiwaeT 40% pasmepa coBoKyMnHOro fosra:
MuHyc 1 6ann MakcnMyM.

— Ecnn cosokynHbin fonr npesbiwaeT pasMep NMKBUAHbBIX aKTUBOB U B CTPYKType A0Mra
NPUCYTCTBYIOT AO/ITOBbIE MHCTPYMEHTbI B MHOCTPaHHOW BafoTe, HEMOKPbITas BastoTHas
nosuvuma no ponry npesbiwaetr 40% pasMepa coBokynHoro gonra: MuHyc 2 6anna
MaKCUMYM.

Moa HeNOKpbITOW BaMOTHOW MO3MLMEN MOHMMAETCA Pa3HMLIA MEXAY COBOKYMHbIM LO/TOM,
HOMWHUPOBAHHbLIM B MHOCTPaHHbIX BantoTax (B pybnEBOM BbIpaXeHUM) U CYMMOMW JIMKBUAHBIX
aKTMBOB B MHOCTPaHHbIX BantoTax (B py6iEBOM BblpaXkeHMN) C YH4ETOM NPOU3BOAHbBIX GUHAHCOBbIX
WHCTPYMEHTOB C KoHTpareHTamu, umetowmmm OKK He Huxe A-.ru. Pazmep nnukeuaHbIX akTUBOB B
MHOCTPaHHbIX Ba/IlOTaX PacCUMTHIBAETCS C MPUMEHEHNEM OMMUCAHHBIX HUXKE KOPPEKTUPOBOK «YUET
LAEHEXHbIX CPeaCcTB ¢ obpeMeHeHMAMUY, « YUET KauecTBa AEeHEXHbIX CPEACTB U UX SKBUBANEHTOBY,
«YUET UHbIX IMKBUAHbIX aKTUBOB CpoyHOoCTbio Ao 1 roga». Ecnv nukeuaHble akTuebl B Kakon-nmbo
Ba/IlOTE MMEIOT OrpaHNYEHHbIN MOTEHLMaN KOHBEPTaLMM B CBOBGOAHO KOHBEPTUPYEMYIO BaNtOTY, 3TU
NVUKBUAHbIE aKTMBbl MOTYT YUMTbIBATbCHA TO/MBKO B pa3Mepe, SKBUBaNeHTHOM pa3mepy gonra PJ1 B

3TOUN BantoTe.

YcTonumneocTb ¢uHaHcoBoro npoouns PJ1 kK nameHeHuo pasMepa NMKBUAOHbBIX aKTUBOB
n (M) COBOKYMHOrO A0Mra W3-3a pes3Koro ocnabneHus / ykpenneHus pybns [OMOAHUTENbHO

oueHMBaeTCqd B paMKaX CTpeCC-TeCTUpOBaHUA.
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DKcnepTHble KOPPEKTUPOBKN pa3Mepa COBOKYMHOrO A0/ra U KpaTKOCPOYHOro Aonra

Vuér ¢purHarHcoBovi v onepavmorHou apeHas.. HKP yuntbiBaeT B cocTaBe cOBOKYNHOro fonra,

B 4YaCTHOCTW, crepytowme obsasaTesnbCcTea:

— O6sazaTenbctea ¢pUHAHCOBOM apeHAbl aKTUBOB, OTKa3 OT MCMO/b30BaHUSA KOTOPbIX
NpuMBEAET K CYWeCTBEHHOMY MafAeHMIO BbIPYYKM WAM  YXYAWEHWIo MoKasaTenewn,
yunTbiBaeMbix HKP npu oueHke daktopa «busHec-npodunb».

— O6sasatenbctBa GpUHAHCOBOW apeHAbl aKTUBOB, OTKa3 OT MCMO/b30BaHUSA KOTOPbIX
COMPSXEH CO 3HAUYUTENbHbIMU WTpadamMu UM YXYAWEHNEM OTHOLIEHUIA C K/HOYEBbBIMUI
KOHTpareHTamu.

— l‘II/ICTaS'-I l'lpVIBe,Cl,éHHaﬂ CyMMa OCTaBWNMXCA JIU3NHIOBbIX rlnaTe>|<ef/'| no aKTuBy B
OMNepaLMoOHHON apeHAe, €C/M [aHHbIA aKTMB KPUTUYECKW BaKeH AN OCHOBHOM

nesitensHocTtw PJ1.

OLI,eHKa pa3Mepa CoOOTBEeTCTBYHOWNX O6ﬂ38TeJ’IbCTB, Y4nTbiBa€MbIX B COCTaBe€ COBOKYIMHOIo

[ONra, ocyuwecTengeTcs:

— Aangd nnaTexen CPOYHOCTbIO OO0 36 mecqdaues — C y‘-IéTOM CTaBKM OUCKOHTUPOBaHWUA,

paccuntaHHo Ha ocHoBe MCOO (IFRS) 16 «ApeHaa;

— Ans nnatexen cpouHocTbio 6onee 36 MecaueB — C YYETOM CTaBKM AMCKOHTMPOBaHUS,
YBE/IMYEHHON OTHOCUTENbHO paccumTaHHon Ha ocHose MCDO (IFRS) 16 «ApeHpa».
YKkazaHHOe yBenuueHue He MOdET MpeBbiwaTth 5 pa3 U 3aBUCUT OT MMBKOCTU BU3Hec-
mMogenu PJ1 n ero notpebHOCTM B NpaBe Mofib30BaHUA COOTBETCTBYIOWMMM aKTUBaMK Ha

ropusoHTe 6onee 3 ner.

KpaTkocpouHyto 4acTb YyKkazaHHbIX Bblwe obszatenscte HKP yuutbiBaeTr B cocTaBe

KPaTKOCpPOYHOro gosra.

Vyér BbiaaHHbIX rapaHTusi u nopyuyntesibcTs. YcnoBHble obs3aTenbcTBa MO rapaHTUAM U
nopyuuTenbcTeaM, kotopble PJ1 npegoctaBuno no obga3atenpcTBam TpeTbMX NNL, HE YUMUTbIBAKOTCA
B banaHce B COCTaBe MacCMBOB, HO MOTYT OKa3aTb CYLWECTBEHHOE HeraTMBHOe BAMAHME Ha
KpeanTHoe KadecTBo PJ1. AreHTCTBO yunTbIBaEeT BblAaHHbIE FrAPaHTUM U MOPYYUTENLCTBA B COCTaBe
coBokynHoro gosnra PJ1 kak npovnseeaeHne coOOTBETCTBYIOWErO MOMpPaBoYHOro KoapduumeHTa Ha
061béM BbiaaHHbIX PJ1 rapaHTnin u nopyuntenscte. PazmMep nonpaBoyHoro kosadpouumveHTa 3aBUCUT

ot OKK koHTpareHTa, B OTHOLWWEHMM KOTOPOro OHW Bblan BblgaHbl, cM. Tabnuuy 20.

B cocTaBe KpaTKOCPOUYHOro Ao/ra BblAaHHbIE rapaHTUN U MOPYUYNTENbCTBA YUUTIBAIOTCA KakK
40% oT nponsBeaeHNa COOTBETCTBYHIOLLErO NOMPaBoYHOro KoadomumeHTa v o6bEMa BblaaHHbIX P/
rapaHTUN U NOPYYUTENBCTB, KPOME C/lyYaeB, KOrAa 3TW rapaHTMM U NMOPYUYUTENbCTBA HE MOTYT BbiTb

npegbaBpneHbl K NCMNOTHEHUIO B TeYEeHNEe 6nmkaniumx 12 MecqdLues.

B paMkax AaHHOM KOPPEeKTUPOBKU MOTYT 6bITb yUTeHbI U MHble BHeGanaHCOBble 06sa3aTeNnbcTBa
CXOAHOW 3KOHOMUYECKoW npupopabl. Hanpumep, Kak 4acTHbIA cryyal BblAaHHbIX FapaHTUn U
MOpPYyYMTENbCTB pPacCMaTpMBAlOTCA He OTpaXeHHble B OTY4éTe O (UHAHCOBOM MOMOXKEHUN

O6ﬂ3aTel'IbCTBa, NpUHATbIE KOMMaHuew B paMKax perpeccHoro d)aI(TOpI/IHFa (O6ﬂ38HHOCTb KOMMaHnn
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WCMONHUTb MpeabsBieHHble perpeccHble TpeboBaHWA GaKTOPUHIOBOM KOMMaHWM B Cly4yae

HedonTa koHTpareHTa).

Tabnuua 20. OnpeaeneHune nonpasouHoro kosgpdpuumeHTta B 3aBucumMmoctn ot OKK koHTpareHTa

OKK koHTpareHTa BBB+.ru, BB+.ru, B+.ru,

A-. CCC.
" BBBru,  BB.m, B.ru, rau
BRIUE  BBB-.ru BB-.ru B-.ru Hxe
MonpaBouHbIt KO3PPULMEHT ANs rapaHTUIA 1% 5% 15% 25% 100%
W MOPYYMTENbCTB, BblaaHHbIX PJ1
MonpaBouHbIl Ko3dPUUMeHT ana ponrosbix  99% 95% 85% 75% 0%

MHCTPYMEHTOB, AeHEeXXHbIX CpeacTB U X

SKBUBANEHTOB

Vuér nonyuerHpix 3avimos ¢ ocobeimu ycrosuamu. B kauecTee 3aiMOB ¢ 0COBbIMU YCIOBUAMMN
MOFYT BbICTYMaTb 3aMbl OT adPUIMPOBaHHbBIX CTOPOH, MPeAOCTaBNEHHbIE MO JIbrOTHOW MPOLLEHTHOM
cTaeke, ¢ koMpopTHbiMM ana PJT ycnoemamMmn nponoHraumm, oTcyTcTemMeM 3anora umywectea PJ1 um
HWU3KOWM BEPOATHOCTbIO MoralleHus B TeuveHue 6amkanwmx 36 Mecsaues. Kak npaeuno, 3anmsbl
0CO6bIMW  YCNOBMSMU  YUMTbIBAlOTCS B COCTaBe€ COBOKYMHOrO Ao/ira C  MOMpaBOYHbIM
koapdpuumeHtom 0,2 (T.e. B cocTtaBe gonra yuutbiBaetca Tonbko 20% oT ux 6GanaHcosowm
ctoumocTu). [1pun 3ToM B Cnyyae BbICOKOropucka AOCPOYHOro nctpeboBaHWs AaHHbIX 0693aTeNnbCTs
nonpaeoyHbI Ko3pPULMEHT MoxeT BbiTb yBennueH BnaoTb Ao 1 (HanpuMep, B ciydae BeposaTHOM
cMeHbl 6eHedMLMapOB B KPAaTKOCPOUYHOW MepcrekTUBe, BbICOKOrO YPOBHSA HanoroBbiX pUCKOB Uau

HeraTMBHOM genoBown penyTtaunmn 6eHednumapos).

KoppekTnpoBKa KpaTKOCPOYHOro Ao/ra € yY€TOM 3aMMOB C OCOBbIMU YCNIOBUAMU, KOTOpbIE
COrflacHO AOroBOPY AO/MKHbI BbiTb MOMHOCTHIO UM YaCTMUYHO MOralleHbl B TedeHue Gamxanwmnx
12 MecsueB, NPOM3BOANTCA TOJIbKO MPU OYEHb BbICOKOW BEPOSATHOCTU MPOJSIOHFALMM YKa3aHHbIX
3aliMOB Ha CPOK He MeHee 36 MecaueB Mpu HeyXyAWeHUU MHbIX YCnoBui (cTaBka, obecnedyeHne

uT. A4a.).

DKcnepTHble KOPPEKTUPOBKU, HeobxoauMble ansa pacuéra FFO

VYuér paznnuuii B otpaxerHun B8 OLLIC yrnnayerHHsIx v MOAyYeHHbix rpoleHTos. [aHHas

KOPPEKTUPOBKA NCMNO/b3yeTCAd B ABYX C/lyYaax:

— Ecnn B coctaBe nokasatens «YucTble OeHeXHble MOTOKM OT OMepaLMoOHHOM
LeaTeNbHOCTU» He YYUTbIBAOTCA YMauyeHHble MPOoLEeHTbl, TO 3HaYyeHMe YBeIMYmMBaeTca Ha
pasHULY MeXAy YMaayeHHbIMU MNpPOLEHTaMM U MOMYYEeHHbIMU [OCY4aPCTBEHHbIMU
cybcnansaMm Ha Bo3MeLLeHME NPOLLEHTHbIX PacXO40B.

— Ecnn B cocrtaBe nokasatens «YucTble OeHeXHble MOTOKM OT OMepaLMoOHHOM
0eaTeNbHOCTU» YUMTbIBAKOTCS MOJIyYeHHble MPOLEHTbl, TO 3HaYeHMe yMeHbllaeTcs Ha

BeMNUYNHY NokasaTens «[lonyyeHHble MpoLeHTbI».
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UzmeHeHne 060pOTHOro KarnmuTaa pacCumMTbiBaeTCa CAeayoWmMM 06pasoM:

- B cnyyae ucrnonbsoaHus PJ1 koceeHHoro Mmetoma coctaBneHus OONC: cymma
ykasaHHbix B O[C msMeHeHUln cocTaBnsowmx obopoTHOro Kanmutana Gepértcs

C NPOTUBOMNOJ/TOXKHbIM 3HAKOM;

- B cnyyae ucrnonbsosaHmsa PJ1 npamoro Mmetoaa coctasneHmna OO0C:

yBenuyeHue/(yMeHblueHne) 4eBUTOPCKON 3a40MKEHHOCTU

+ yBennueHune/(yMeHbLUEHME) 3aMnacoB

+ yBennueHune/(yMeHbLIEHME) NPOUYNX 0BOPOTHBIX aKkTUBOB B COCTaBe
obopoTHOoro KanuTana

+ yMeHblueHne/(yBenmyeHne) KpeAMTOPCKOM 3aA0/HKEHHOCTH

+ yMeHblueHWe/(yBenmuyeHne) Nnpoumx KpaTKoCpOUHbIX 06A3aTeNbCTB B COCTaBe
obopoTHoro KanuTana

- yBenuyeHune/ (yMeHblleHNEe) 06OpPOTHOro KanuTana Us-3a yuéta
NOKYMNKW/MpoAaXKun LOUYepHUX OpraHU3aLmi

5.2.3. Oe6cnyxueaHue ponra

Cy6dakTop xapakTtepusyeT cnocobHocTb PJ1 Bbinnauveate npoueHTbl o PuHaHCOBbIM

obazaTenbCTBaM M norawatbh KpaTkocpoyHble PrHaHcoBble 0bg3aTenbCTBa.

Cy6dakTop paccumTbiBaeTcsa Kak cpegHee apudmeTmyeckoe 6ansbHbIX OLEHOK MoKasaTenemn
obcnyXunsaHMs [oNra, ykasaHHbix B Tabauue 21, npuuém ecnm gestenosHocts PJT He npeanonaraet
CYWEeCTBEHHbIX WHBECTULMIA U AUBUAEHAHbIX BbINAAT B TedeHue OGaumkanwumx 36 Mecaues,
nokasateno obcnyxueaHua ponra, cogepxawmn FCF, He paccuuTbiBaetcs, a ero Bec

nepepacnpenendeTcd Mexkay oCtaBlWMMNCA NOoKa3aTendaMm B paMkax cy6¢a|<Topa.

Mpu pacuéte nokasaTenen OBGCNYXMBaHWUSA LOMra MUCMOMb3YeTCA 3HAYEHME YUUTbIBAEMbIX
AEHEeXHbIX CPeACTB U SKBUBANIEHTOB Ha Havyaso 12-MecauHoro nepuoaa, A1s KOTOPOro onpeaeneHsbl
OIBDA, FCF nnn FFO. @akTnueckn ynnayeHHble MPOLLEHTbI YYUTbIBAKOTCA BHE 3aBUCMMOCTU OT

ocobeHHocTeln otpaxeHus 8 OLC (1. e. BKAOYAIOT U KaNUTaIM3NPOBaHHYHO YacTb).
Ona nokasatens «[Cash + FCF + dakTuuyeckn ynnayeHHble mnpoueHTbl + MOSyyYeHHble
npoueHTbl] / [dakTUyecKkM ynfadeHHble MNPOLEHTbl + KpPaTKOCPOUHbIA AOAr]» MCMob3yeTcs

KYCOYHO-HenpepbIBHas NMHenHas GyHKUMS, 3a0aHHas HKe:

1,ecinx < 0,15
13,(63) *x — 1,0(45),ecnin 0,15 < x < 0,48
1,95 * x + 4,56,ecnun 0,48 < x < 1,25
7,eciux > 1,25

banibHasa OLI€EHKa =

Lna octanbHbix Nokasatenen B pamkax cybdaxktopa «Ob6cnyxmnsaHne gonra» UCnonb3yeTcs
HerpepbiBHas WKasa C TMHEeNHOWN 3aBUCUMOCTbIO OLLEHKW OT rnokasaTtens. B tabnvue 21 npueseaeHs!
rpaHuLpbl AManasoHa YyBCTBUTENbHOCTU (cooTBeTcTBYT 6annam 1 1 7) n 3HayeHUs nokasatenemn,

COOTBETCTBYOLWME LiefIbIM 3HaYeHMAM BannbHoM oueHkn — 2, 3,4, 5, 6.
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Tabnnua 21. Onpeaenenne 6annbHON OLLEHKMN MOKa3aTenen obcnyxmesaHus fgonra

bannbHas OLeHKa NoKa3aTtensd

1 2 3 4 5 6 7

NokasaTennb

[Cash + OIBDA] / [npoueHTHble pacxoabl —

6
rocyoapcteeHHble CyoCcnamm Ha so3MelleHne < 0,4 0’67 0,93 1’2 1’47 1,73 > 2,0

NMPOLIEHTHbIX PAaCXOA0B — MPOLEHTHbIE AOXOAbI +

KpaTKOCPOYHbIV AONT]

[Cash + FCF + dakTryecku ynnadeHHble MpoueHTbl

+ nonyyeHHble npoueHTbl] / [PakTnyeckn <05 0,22 030 0,37 0,44* 0,73* >1,25
yrnayeHHble NPOLIEHTbI + KPaTKOCPOUHbIV [0Nr]

[Cash + FFO + daxkTnueckn ynnayeHHble MpoOLEeHTbI

+ nonyuyeHHble npoueHTsl] / [PpakTrueckn <04 058 0,77 095 1,13 1,32 >15

yniayeHHble MPOLEHTbI + KPaTKOCPOUHbI A0r]

* Touka nepernba HaxoamTcs Ha oTMeTke 5,5 Ganna

DKcrnepTHble KOPPEKTUPOBKU YUUTbIBaEMbIX AE€HEXHbIX CPeACTB U ux akBuBaneHTos (Cash)

Vuér peHexHbix cpeacts ¢ obpemeHerHuamu. YUnTblBaeMble OEHEXHble CpeacTBa U MX
3KBUBANEHTbI BO/MKHbI 6bITb CBOBOAHDI OT KakMX-N1Mbo obpeMeHeHU nnmn obasatenbcts. Ecamvacts
LEHEXXHbIX CPefCTB He MOXeT 6blTb MCNO/b30BaHa A1 0BCAyXMBaHMA fonra (HanpuMep, B CUny
cornaweHns o noaaep>XaHMM HeCHMXKaeMoro ocCTaTka), TO MX pasMep OO/MKEH OblTb BblUTEH M3

Y4UTbiBaeMbIX AEeHEXHbIX CpeACTB U UX SKBMBATEHTOB.

Vuér kavecrtBa peHexHbix cpeacTB v MUX 3KBUBA/IEHTOB. AreHTCTBO YMHOXaeT O6bEM
LEHEeXHbIX CpeACTB W UX IKBMBANIEHTOB, pPa3MELLEHHbIX B KPeAUTHbIX OpraHuW3aumax, Ha
nonpaeoyHble Ko3bdULMeHTbl, 3HaueHns kotopbix 3aeucat ot OKK kpeautHon opraHuzaumm m
onpegenstoTcs B cootBeTcTBUM ¢ Tabnuuer 20. [leHexxHble cpeAcTBa B Kacce 1 B MyTU YYUTbIBAIOTCS

B cootBeTcTBUM ¢ OKK ocHOBHOro pacuétHoro 6aHka KOMMaHuu.

5.2.4. JlukenpgHocTb

Cy6dakTtop xapakTepusyeT cnocobHocTb PJ1 BbinonHATb KpaTKoCpouHble o6s83aTenbcTBa
(B TOM uncne puHaHcoBble) 3a cUET uMetowmxca y PJ1 nukemnaHbix aktmeoB. YeM Bbiwe nokpbiTUe
KPaTKOCPOUHbIX 06A3aTeNbCTB NIMKBUAHBIMM aKTMBaMM, TeM Bbllwe KpeguTHoe Kadvectso PJI.
M HaobopoT, 3HaunTeNbHbIN AucbanaHC B CPOUYHOCTU aKTUBOB M MAacCUMBOB (HampuMep, aKTUBbI
npeacTaBieHbl MPenMyLLecTBeHHO BHEOBOPOTHBIMU akTUBaMU, GOHAMPYEMbBIMU KPAaTKOCPOYHbIMU
obsazaTtenbcteamm) genaet PJ1 ya3B1MMbIM K HE3HAUMTEIbHBIM U3MEHEHNAM KOHBIOHKTYPbI U YC/IOBUI

nonyyvyeHunsa gonrosoro d)l/lHaHCI/IpOBaHMFI.

[nsa nokasatens «KoadbduumneHT abcontoTHOM NNMKBUAHOCTU» UCMOb3yeTCa HernpepbiBHas
WKana C /IMHEeNHOM 3aBUCMMOCTbIO OLLEeHKW OT nokasaTtens, ansa nokasatens «KosdpouumeHT
TeKkyuwen MUKBUAHOCTU» WCMOMb3YyeTCs KYCOUYHO-HernpepbiBHas nHelHas yHKUMS, 3ajaHHas

HWKe:
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l,ecinx < 0
9xx+1,ectu 0<x<0,5
x+5ecmmn05<x<?2
7,eciux > 2

banibHas OLl€EHKa =

B tabnuvue 22 npuBeaeHsbl rpaHuLLbl Anana3oHa YyBCTBUTEbHOCTU (CooTBeTCTBYIOT 6annam 1

n 7) 1 3HaUeHUs NokasaTenen, COOTBETCTBYIOWME Lie/IbIM 3HauUeHnaM 6annbHom oueHkn — 2, 3, 4, 5,

6. basoBas oueHka cybdakTopa onpenensetcs Kak cpegHee B3BelleHHOe MosydeHHbIX 6annbHbIX

5  OLLeHOK ero nokasaTenen (Bec nokasarens «KoaddpuumeHT abconotHom nukemngHoctn» — 0,65, Bec

nokasatens «KoapduumneHT Tekywen nukemgHoctu» — 0,35).

Tabnnua 22. OnpepeneHne 6asoeor oueHku cybdakTopa

BbannbHas oueHka nokasatens
MNMokasaTennb

1 2 3 4 5 6 7

KoadduumeHT abconoTHoM
NNKBUOHOCTW: 0,0 0,16 0,32 0,48 0,63 0,79 >0,95

Cash / Tekywme obszatenbcTea

Koa¢pduumeHT Tekywwen

JTNKBUWOHOCTU:
0,0 0,11 0,22 033  044*  1,0* >2,0
NTMKBUAOHbIE aKTUBbI /Tel(yl.l.l,l/le

obsizaTenbcTea

* Touka nepernba HaxoamTcs Ha oTMeTke 5,5 Ganna

SKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKM cybdakTopa

10 Hwxxe onuncaHbl 3KCrNepTHble KOPPEKTUPOBKUN, KOTOPbIE MPUMEHAIOTCA K 6a3zoBon oLeHKe

cybdakTopa «JIMKBUAHOCTbY.

- Ha ropuzoHTe 36 Mecsauee oXupaeTcs CyLEeCTBEHHOE YXYALleHWe MoKasaTenemn
NNKBUOHOCTM M3-3a MWKOBbIX MOralleHn ponra: MUHyC 2 6anna  MakcMMyM

B 3aBUCMMOCTM OT CTEMEHU OXKMAAEMOro YXYALIEeHUA NoKa3aTenen MMKBULHOCTU.
15 - Ha ropusonte 36 MecaueB oxupaeTcs CyweCTBEHHOE YXyAlleHMe nokasaTtenen
NNKBUAHOCTWN M3-33 HApYLIEHWUS KOBEHAHT KPeAWTHbIX AOrOoBOpPOB (YTO MO3BO/MSET
AreHTcTBY peknaccudmumMpoBaTb COOTBETCTBYIOWYIO YaCTb AO/IFOCPOYHOrO AoJra B
COCTaB Tekylmx oba3aTenbCcTs): MUHYC 2 6anna MakCUMYM B 3aBUCUMOCTU OT CTEMeHU

OoXXngaemoro yxygueHus nokasaTtenemn NMNKBUOHOCTW.

20 DKcnepTHble KOPPEKTUPOBKU, UCMOMb3yeMble NPU pacyéTe IMKBUAHbIX aKTUBOB
KoppekTupoBka MHbIX TMUKBUAHBIX aKTUBOB cpoyHocTbio Ao 1 ropa

,D,OﬂeBbIe d)I/IHaHCOBbIe MHCTPYMEHTbl B COCTaBe KPaTKOCPOYHbIX d)MHaHCOBbIX BNIOYXEH UM

YUYUTbIBAKOTCA KakK npoumsseneHue MWHUMaNbHOM U3 ABYyX BeNYUH (pblHO‘-IHaFI CTOMUMOCTD,
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6anaHcoBas CTOMMOCTb) Ha MOMpPaBoOYHbIN KO3PDULIMEHT, 3HaYeHMEe KOTOPOro 3aBUCUT OT YPOBHS

NX BO3MOXXHOTo obecueHeHns (Tabnnua 23).

Tabnuua 23. 3HaueHMe nonpaBoyHoro Koa¢pduumeHTa AN yuéta foneBbix pUHAHCOBbIX UHCTPYMEHTOB

YposeHb koTMpOBanbHoro cnucka Mockoeckomn 6upxm MonpaeouHbIl kOo3dPULMeHT
Akuuu, exogsawme B 1-11 yposeHb 0,8
Akuum, Bxogswme Bo 2-11 ypoBeHb 0,75

Bce ocTanbHble akLMK 1 UHble AoNeBble PUHAHCOBbIE
WHCTPYMEHTbI

BanaHcoBas cTOMMOCTb BNOXEHUI B ONTOBbIE MHCTPYMEHTbI (BKNHOUAs AEHEXHbIE CPeAcTBa
Ha Oerno3nTax B KPeAUTHbIX OpraHu3auusax, He yuTéHHble B rnokasatene Cash) koppexTupyetcs
CYYETOM OXMOAEMbIX MOTEpb MO COOTBETCTBYOWUM UHCTpyMeHTaM. Oxnpgaemble noTepu
paccumTbiBalOTCA Kak MpousBefeHue 6anaHCoOBOW CTOMMOCTU UHCTpyMeHTa, ero LGD wu
nonpaesoyHoro koadpoduumeHTa, onpegensemoro ncxoas ns OKK mHcTpymeHTa B cooTBeTCTBMMU
c tabnuuen 20. Mpn stoM nokasaTtens LGD AreHtcteo oueHumeaeT Hmke 100% Tonbko B crnyuae,
Korga cyuiecTeytolee obecneyeHe CO34aéT yCNOBMA 4S8 MOJHOMO UAM YaCTUYHOrO BO3MelleHUs
noTepb B TeueHue 6 Mecsaues nocne dedonTa no cooreetcTByloweMy akTusy. Ecnm cywecTteyrowiee
obecrieyeHre CO34aET YC/NOBUS A8 MONHOMO MAM YacTUYHOrO BO3MELLEHMS MOTEPb B TeyeHue
6 mMecaues nocne [edonTa, yposeHb notepsb B cnyyae [edonta paccumTbiBaeTCa Kak OTHOLWEHME

BO3MeLUEeHMs K COOTBETCTBYHOLWEMY TpeboBaHUIO.

BenuumHa 3amacoB 1M AeBUTOPCKON 3a340/MKEHHOCTU YUMTbIBAETCA KakK Mpou3BefeHue Ux
6anaHCOBON CTOMMOCTM WM MOMPaBoYHOro KoadduumeHTa, 6a3oBoe 3HaYUEHUE KOTOPOro 3aBUCUT OT
cpoka ux obopaunBaeMocTn (Tabnuua 24). basoeoe 3HauyeHue KkoadpouLMeHTa MOXeT ObiTb
CKOPPEKTUPOBAHO C YY4ETOM crneumdurKM 3arnacos 1 febUTOPCKON 3a40/MKEHHOCTU (HanpuMep, SpKo

BblpaYKEHHAsA CE30HHOCTb CNPOCa W MIATEXHOM ANCLMM/INHDBI KOHTPAreHToB), HO He 6onee ueM Ha 50%.

Tabnuua 24. NMonpaBouHbii KO3pdULMEHT ANs yuéTa 3anacoB U AebUTOPCKOM 3340/1KEHHOCTH

Cpok obopaunsaeMocTun MonpaBouHbIl kKoapduumeHT
0o 30 gHen 0,95
ot 31 0o 90 gHen 0,90
o1 91 no 180 gHen 0,75
o1 181 no 270 gHen 0,50

6onee 270 gHewn (BkNtOYas BENNUMHY NPOCPOUYEHHOMN

[ebUTOpPCKOW 3340/IKEHHOCTN)
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YuéT KpaTKOCpOUHbIX 3aliMOB apPUNUPOBaHHbIM CTOPOHAM

HKP He yunTbiBaeT B cocTaBe 060pOTHbIX aKTUBOB 3aMbl adpdUIMPOBaHHBIM CTOPOHAM, C/n
nx OCKK He npesbiwaeTt bbb.ru, nnéo ecnn AreHTcTBO He OXMOaeT BO3BpaTa 3TUX 3aMMOB Ha
ropusoHTe 12 Mecaues. Kak npasuno, AreHTCTBO oxmpgaeT Bo3BpaTa 3alMoB adpPUIMPOBaHHLIM
cTopoHaM B TeueHue 12 MecaueB, eCnv OHU pa3MeLLalnTCa B paMKax ynpaBneHus NUKBUAHOCTbIO,

a COOTBETCTBYHOWME OCTAaTKN O4YE€Hb BO/1aTU/IbHDbI.

3Kcnep'er|e KOppPeKTUpoBKU, UCnosib3yembie npu pacqéTe TeKYLWUnx obsasaTenbcTs
Yuér NoNTy4YeHHbIX KpaTKOCPO4YHbIX 3alMoOB ¢ 0cobbIiMKM ycnosmamMm

B kauecTBe 3aMMoB ¢ 0CO6bIMU YCMOBUAMU MOTYT BbICTyMaTb 3alMbl OT apdUNUPOBaHHbIX
CTOpPOH, MPeAOoCTaBEeHHbIE MO SIbrOTHOM NPOLEHTHOW CcTaBKe, ¢ KoM$popTHbIMK ana PJ1 ycnosuamum
NPOJ/IOHraLMM, OTCYTCTBMEM 3anora umywectsa PJT 1 HU3KOM BEpOATHOCTbIO NoraleHus B TeueHue
6nwxkanwmx 36 mecsaues. Kak npasuno, 3ariMbl ¢ 0cobbIMU YCNOBUAMU YUMUTLIBAKOTCH B COCTaBe
TeKyLwmx 06a3aTeNbCTs C MonpaBoyHbiM KosdduumeHTom 0,2 (T. e. B cocTaBe TeKyLMX 0643aTeNbCTs
yumTbiBaeTca Tonbko 20% ot ux 6anaHcoeor ctommocTu). [1pn 3TOM B 3aBMCUMOCTU OT OLLEHKM
Aenosol penyTtaummn b6eHeduumapos PJ1 1 gpyrmx puckoB AOCPOYHOro UCTpeboBaHMSA AaHHbIX
06a3aTeIbCTB NOMPaBOYHbIN KO3OPULIMEHT MOXKET 6bITb yBeNMYeH BnaoTh Ao 1 (HanpuMep, B cnyvae
BEPOATHOWN CMeHbl 6eHedULIMapOB B KPaTKOCPOUHOW MepcrneKTUBe, BbICOKOro YPOBHS Ha/loroBbIX
PUCKOB UM HEraTUBHOW AenoBon penyTauun 6eHeduumapos).

KoppekTpoBka Tekylmx oba3aTenbCcTB C YY4ETOM 3aMOB C OCOBLIMU YCOBUSAMU, KOTOPblE
COrNacHO OOroBOpY AO/MKHbI ObiTb MOMHOCTbIO MM YaCTUYHO MOralleHbl B TeuyeHue BavKamwmx
12 MecsueB, NPON3BOAMTCSA TONbKO MPW OYEHb BbICOKOW BEPOATHOCTM MPOSIOHMALMWN YKa3aHHbIX

3aliMOB Ha CpOK He MeHee 36 MecsLEeB Npy HeyXyALeHUW UHbIX YCII0BUI (CTaBKa, obecneyeHne U T. 4.).

Yuér HeAeHeXHbIX NoraweHunm

Ecnu vactb 3apomkeHHocTn PJ1 (HanpuMep, nonyyeHHble aBaHCbl) MOXKET GbITb MoralieHa 3a
CYET 3amnacoB, 06peMeHEHHbIX AEHEXHbIX CPEACTB U UHbIX aKTUBOB, KOTopble He yuTeHbl B Cash, To

pa3Mep TeKywux oba3aTenbCTB YMEHbLUIAeTCs Ha HAaMMEHbLUYIO U3 CNeAYIOLWMX BENNYMH:
— 0693aTenbcTBO, KOTOpoe MOXeT 6biTb noraweHo 6e3 OTBAeYEHUS YUMTbIBAEMbIX
OeHEeXHbIX CPeACTB U 3KBUBANIEHTOB;
— He uMeloWUN obpeMeHeHUM akTMB (KpOMe YYMUTbIBAaEMbIX AEHEXHbIX CpPeAcTB W

3KBMBa}'IeHTOB), KOTOprl‘/‘I MOXXHO MCMNOJ1Ib30BaTb A4 NorawleHuns obs3aTenbLCTs.

YnomsHyToe Bbiwe noraweHne HKP TpakTyeT Kak BO3MOXHOeE, eCc/iv OHO MpesycMOTPeHo
COOTBETCTBYIOWNM [JOrOBOPOM B paMKax ob6blMHOW AeaTenbHOCTM (BHe ¢GOpC-MaXKopHbIX

06CTOATENbCTB) U HE NPMBEAET K Herpuemnemomy ana PJ1 koHdAnkTy ¢ KoHTpareHToM.

5.2.5. PeHTabenbHocTb

Cy6dakTop xapakTepusyeT sKoHOMMUYeckylo 3ddekTuBHOCTb pesTenbHoctTn PJ1. bonee
BbicOKas peHTabenbHocTb crnocobcTeyeT d¢opMupoBaHmio y PJ1  duHaHcoBbIX pecypcos,

AOCTaTO4YHbIX Kak anga O6Cﬂy)I(VIBaHVIFI mMerLerocd oonra, Tak n onsa CbVIHaHCVIpOBaHVIFI pacwmnpeHmnd
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6usHeca. Huskas peHTabenbHOCTb, MPU MPOYMX PaBHbIX YCOBMAX, OrpaHNUYMBaeT BO3MOXKHOCTM PJ1
obcnyxmeath nMewlwmecs PrHaHcoBble ob6sa3aTeNbCTBa 3@ CUET OMEPaLMOHHON AeATeNbHOCTU U,

KaK cnencteue, okasbiBaeT HeEraTMBHoe BIAHME Ha ero KpegutHoe Ka4ecCcTBo.

LOna nokasatena «PeHTtabenbHocts no OIBDA» wucnonbayeTcsa HenpepbiBHas wWwkana
C IMHEMHOW 3aBUCMMOCTbIO OLIeHKU OT MokasaTens, Ansa nokasartens «PeHTabenbHOCTb akTUBOB»

MCcnob3yeTcd KyCoO4YHO-HenpepbiBHbIE NNHeMHble d)yHKLI,MM, 3a4aHHble HKKe!

Lna Bnoos  sKoOHOMMYeCcKOM  geAaTenbHOCTW, oOTHocawmxcs kK kogy OKB3[
24, «[NponzBoacTeo MeTannypruyeckoe» (MM60 NpuUpaBHEHHbIX K HEMY, NCXOAS U3 3KCMepTHOro

CY>KOEHUNS):

1,ecmnx < 0%
133,(3) *x + 1,ecin 0% < x < 3%
16,(6) * x +4,5,ecin 3% < x < 0,15%
7, eciux > 15%

banibHag OLI€EHKa =

,EI,J'IFI OCTaNbHbIX BUOOB AeATe/IbHOCTU!

1,ecmnx < 0%
200xx + 1,ecin 0% < x < 2%
25+« x + 4,5 ecnn 2% < x < 10%

7,ecnnx > 10%

banibHag OLIEHKa =

B tabnuvue 25 npuBeneHbl rpaHuMLbl Anana3oHa YyBCTBUTENbHOCTM (CcooTBeTCTBYIOT 6annam 1
n 7), KoTopble 3aBUCAT OT ocHoBHoro ans PJ1 Buaa sKoHOMUYECKOW AEeATENbHOCTU, U 3HAYEHUS
rnokasaTefiel, COOTBETCTBYIOWME Le/biM 3HayeHuaMm 6annbHon oueHkn — 2, 3, 4, 5, 6. baszosas
oLeHKa cybdakTopa onpefenseTcs Kak cpefHee B3BeELWEHHOE MOoyYeHHbIX 6an/bHbIX OLLEHOK ero
nokasatenen (Bec nokaszatens «PeHTtabenbHocte no OIBDA» — 0,6, Bec nokazarens

«PenTabenbHocTb aktuBoBY — 0,4).

Tabnuua 25. OueHka nokasaTtenen peHTabenbHOCTU

BbannbHas oueHka nokasatens
MNokasaTennb

1 2 3 4 5 6 7

PentabenbHoctb no OIBDA
OIBDA/Bbipyuka:

Jc«ﬂ.BeF:)TeﬂbHOCTb B obnactu nHbopmaumm 1 <0% 6% 12% 18% 3% 20%  35%
BA3U

[ns BnaoB sKOHOMMUECKOW AeATEeNbHOCTU U3
<0% 3% 7% 10% 13% 17%  >20%
pasgena G «Toproess ontoBas 1 pO3HUYHan»

[ns Bcex ocTanbHbIX BUAOB 3KOHOMUYECKON
<0% 5% 10% 15% 20%  25% >30%
LeAaTeNbHOCTU

PenTabenbHocTb aKTUBOB

YucTas npubbinb / AKTUBDI

AHKP 57



20

25

[ns BUOOB 3KOHOMMYECKON AEeATENbHOCTH,
oTHocawmxca k kogy OKB3 /[ 24. <0% 07% 1,5% 23% 3,0% 90% >15%
«[MponseoacTBO MeTannypruyeckoe»

[ns Bcex ocTanbHbIX BUAOB 3KOHOMUYECKON
<0% 05% 1,0% 1,5% 2,0% 6,0% >10%
LesaTeNbHOCTU

Kak npaeuno, AreHtctBo npu knaccudukaumm ucnonbsyet kog OKBI, 3assneHHbin
KOMMaHWen B KayeCTBe OCHOBHOrO, HO OCTaBnfeT 3a coboM MpaBoO CaMOCTOATENbHO

KnaccudunLMpoBaTb KOMMAHUIO UCXOAS U3 AeTanbHOW MHbOpMaLmn o e€ busHec-npodune.

YuéT pasoBbix cobbITUM

MNpu oueHke peHTabenbHocTn akTnsoe HKP koppexktupyet Bbipyuky, OIBDA u uuctyio
npubbinb, YTOGbI UCK/OUYUTL BAUSHWE Pa3oBbiXx COBbLITUA (HanpuMep, MPU3HaHUS LOXOAOB OT
nmepeoLeHKn OCHOBHbIX cpeacts). OTaenbHO paccMaTpuBalOTCA pa3oBble COBbITUA, KOTOpble
OKasanu CyLecTBeHHOe BAnsAHWE Ha Bce 3 yKa3aHHbIX MoKasaTtens (HanpuMep, npusHaHue B COCTaBe
BbIPYUYKM AOXOA0B MPOLW/bIX /1ET), TONbKO Ha OMEPALMOHHYIO N YACTYIO MPpUBbIIb UM TOMBKO Ha
umcTyto Npubbinb. Ecnv BansHme pazosbix cobbITUM Ha CyMMbI Haslora Ha NPUBbINb MOXXHO OLEHUTb
¢ pocTatoyHom TouHocTblo, HKP Taiyke yunTbiBaeT ero npu onpepeneHmm pasmepa KOppekTUpPOBKM

yncTom Npubbian.

5.2.6. CrpykTrypa dpoHAUpoBaHUS

Cy6dakTop xapakTepusyeT cTpyKkTypy $OHANPOBaHNSA aKTUBOB, KOTOPOW MpuAepKMBaeTcs
PJ1. Tpn npounx paBHbIX ycnoeuax, bonee Bbicokas [0NA COBCTBEHHOro KanuTtana B CTPyKType
MaccrMBOB COOTBETCTBYET Hosiee BbICOKOM oueHKe cybdakTopa. M HaobopoT, HeaHaunTenbHas gons
COBCTBEHHOrO KarnuTana MoBbIWAET YyBCTBUTENbHOCTb KpeauTHoro Kavectsa PJ1 k maMeHeHuto
KOHBIOHKTYPbl U YCNOBUIA peduHaHCUPOBaHMSA JONroBbiXx obssaTenbcts. BMecte ¢ Tem oueHka
cybdakTopa 3aBMCUT OT CTEMeHW KOHUEHTPauMM Ha KpyrnHeuweM KpeauTope: BblcoKas
3aBMCMMOCTb OT OAHOrO KpeAUTOpa MOXET OorpaHMuMBaTh camoctosTenbHocTb PJ1 u nepcnekTmesbl

€ro passuTud, U, Kak cnencTteme, okasbiBaTb AaB/IeHNE Ha €ero KpeamnTtHoe Ka4yeCcTBO.

Lna 6asoBon oueHKn cybdakTopa WCMOMb3YyeTCA HemnpepbiBHas WKana € JNHENHOMN
3aBUCMMOCTbIO OLEHKM OT nokasaTens. B tabnvue 28 npueeseHbl rpaHuubl  AuMana3oHa
UyBCTBUTENBbHOCTU (CooTBeTCTBYIOT 6annam 1 n 7), KoTopble 3aBMcAT oT ocHoBHoro ans PJ1 euaa
3KOHOMUYECKOWN AEeATEeNbHOCTU, U 3HaUYeHUs rnokKasaTesiel, COOTBETCTBYIOWME LenbiM 3HaueHMAM

6annbHon oueHkn — 2, 3, 4,5, 6.

Tabnuua 26. OnpepeneHune 6a30BOM OLEHKU CTPYKTYpbl pOHANPOBAHUSA

BannbHas oueHka nokasartens
Mokasatennb

1 2 3 4 5 6 7

CkoppekTuposaHHbii kanutan / CkoppekTupoBaHHble aKTUBbI
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[lns BuaoB sKoHoMUYeckon
LeAaTeNbHOCTU, OTHOCALLMXCSA K pasgeny <5% 10% 15% 20% 25% 35% >40%

G «Toprosns onToBas 1 po3HUYHasA»

ﬂ,)‘lﬂ BCeX OCTalNbHbIX BUAOB <5% 14% 23% 33% 42% 51% >60%

3KOHOMWNYECKOM AeATeNIbHOCTU

DKcnepTHble KOPPEKTUPOBKU KanuTana U akTUBOB

Ytobbl monyuntb nokasatenn «CkoppekTvpoBaHHbIM Kanutan» U «CKoppeKkTUpOBaHHbIe
akTuBbl», HKP npuMeHseT onvcaHHble Bbiwe KOppeKTUPOBKM «YUET PUHAHCOBOW 1 OorepaLMOHHOM

apeHAbI» U «YUET BblAaHHbIX rapaHTUN U MOPYYMUTENBCTBY, a TaKkXKe Crefyolmne KOPPeKTUPOBKMU.

Yuér nonyyeHHsix 3avimoB ¢ ocobsimu ycnosuamu. Ecnu pasmep coBokynHoro gonra 6bin
YyMeHblUeH B pe3ysbTaTe y4éTa 3aMMOB C 0COBbIMU YCNOBUAMM, YKa3aHHble 3aiMbl YUMUTbIBALOTCS B
cocTaBe KamnuTana B pa3Mepe, COOTBETCTBYIOLWEN pasHULE MeXay Mx 6anaHCOBOW BeNNYMHOM U

BeJ'IVI‘-IVIHOl)’I, yHMTbIBaeMOVI B COCTaBe COBOKYMHOro gosra.

Vuér 3avimos agpgpunvpoBarHbiM cTopoHaM. Pazmepbl kanuTana M akTUBOB YMEHbLLAKOTCS Ha
BENIMUYNHY 3alMOB adpdUNMpoBaHHbBIM CTOPOHaM BHe nepumMeTpa koHconuaaummn ¢ OCKK bbb+.ru n
HWKe (3a BblUETOM pe3epBOB, KOTOpble 6blNM CO3A4aHbl MO 3TUM 3alMaM B oTuyéTHocTn PJ1 u Tem

CaMbIM y)Ke YMeHbLUWIM pa3Mep KanuTana).

Vyér aktusos ¢ Bbicokum puckom obecueHerHuns. PazaMmepbl KanuTana u akTMBOB YMeHbLUIATCS
Ha BEIMYNHY aKTUBOB C BbICOKMM pUCKoM obecueHeHus. K Taknm akTneam MoryT 6biTb OTHECEHbI Kak
aKTVBbI, NMOABEPXKEHHblE KPeAUTHOMY pUCKY (HanpuMmep, BNOXeHUs B AO/iroBble 06A3aTenbCcTBa
koHTpareHToB ¢ OKK BB+.ru n Huxe), Tak 1 UHble akTMBbI (HanpuMep, OTMIOXEHHbIe HaNorosble
akTmebl B cutyauuu, korga HKP He oxwunpaeT nonyyeHus cywecTBeHHOM npubbinv B TeuyeHue

6nunxanwmx 3 ner).

SKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKM cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble NMpuUMeHsATCca K 6a3oBOl oLeHKe
cybodaktopa «Crpyktypa doHamposaHusa». B kaxpoM u3 cnyyaee pasmep KOPPEKTUPOBKM
onpegensetca OCKK kpeputopa (4eM oHa Hwme, TeM 6onee >XECTKas KOPPEKTUPOBKA
npuMeHseTcs) U UCTopUeln B3aMMoOoTHoLlWweHUN Mexay PJT n kpeamutopoM, a Takke cneaylowmmm
orpaHuMYeHUsMM:

— [Jonsa kpynHelwero He ceasaHHoro ¢ PJ1 kpeautopa (B TOM uncne KOHTpareHTbl Mo
KpeamMTopckon 3agomkeHHocTn) npesbiwaeT 20% naccmeos PJ1, Ho MeHee 40%: MuHyc
16ann MmakcumMyM.

— [Jonsa kpynHelwero He ceasaHHoro ¢ PJ1 kpeputopa (B TOM uncne KOHTpareHTbl Mo
KpeauMTopckon 3apgosmkeHHocTn) npesbiwaet 40% naccueoe PJ1: MuHyc 2 6anna

MaKCUMYM.
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5.3. MeHepxMeHT n 6eHeduruMapbl
5.3.1. O6wue npuHUUNDbI oueHkM PpaKTopa

B pamkax oueHKu pakTopa pacCMaTpUBAOTCA PUCKU, XapakTepusyloLime nNpakTUKy NpUHATUS
N peanusaumm ynpasneHYeckmx peLleHUn, OKasblBaloWMX BAMSHME Ha TeKyLiMe U cTpaTernyeckume
acnekTbl ¢$UHaHCOBO-MpousBoacTBeHHon peatensHocTn PJ1. Krioueeble 3agaun  cuctemsl
yrpaBneHns COCTOAT OfHOBpeMeHHO B obecrneyeHnmn 3¢pdekTUBHOro GyHKLMOHUPOBaHUSA BuUsHeca
PJ1 n cobniogeHnmn nHTepecos Bcex rpynn KpeauTopoB M MHBECTOPOB. AreHTCTBO MCXOAUT U3 TOTO,
uTO CNaboCTb OAHOrO U3 3/1EMEHTOB CUCTEMbI YTPaBNEHUs, Kak MPaBMIo, CHMKaeT 3PbeKTUBHOCTb
CMCTEMbI B LLEe/IOM, YTO MOXXET OKa3aTb CYLLECTBEHHOE HeraTMBHOE B/IMSAHNE Ha KPeAUTHOE KauyecTBO
PJ1. C yyétoM Takol B3aMMO3aBMCUMOCTM 3/IEMEHTOB CUCTEMbl YMpaBAEHUsS B paMKaX OLEHKM
dakTopa «MeHepkMeHT 1 beHedMLMapbl» aKTUBHO UCMO/b3yeTCs arperaumns oueHok cybdakTopos

yepes cpeaHee rapMmoHunyeckoe nimM MMHNMMasrbHOE 3Ha4YeHUe.

basoBas oueHka pakTOpa paccunTbiBaeTCA B COOTBETCTBUM C GOPMYION, MPUBEAEHHOM HMXKE:
MeHepxmeHT n 6eHeduumapbl = H(ShR, min(CG,RM), LM, SP),

roe:

H — cpenHee rapmMoHunueckoe 6annbHbIX oLeHOK cybdakTopoB B CkobKax,
ShR — 6annbHas oueHka cybdakTopa « AKLLMOHEPHbIe PUCKMY,

CG — 6annbHas oueHka cybdakTopa «KopnopaTtreHoe ynpaeneHue»,

RM — 6annbHas oueHka cybdakTopa «YnpaBneHne puckamm,

LM — 6annbHas oueHka cybdakTopa «YnpaBneHue NMKBUGHOCTbIOY,

SP — 6annbHas oueHka cybgakTopa «CTpaTermueckoe nnaHMpoBaHmes.

CxeMaTuuHoO aITOPUTM OLEHKN d)aKTopa npuBegeH Tak>ke Ha pucyHKke 5.

PucyHok 5. Cxema oueHku dpaktopa «MeHepxmeHT n 6eHeduumnapbi»

—
Kopnopatuewoe ynpaenexve
MIN
YnpaenexHue puckamMu
MeHep)xMeHT

AKUMOHEPHbIE PUCKK — H

n 6eHeduumapsl
YnpaeneHve NMKEWAHOCTLIO
Crparervyeckoe nnaHMpoBaHMe

-

MIN | = MMHWManbHasa OLEeHKa

L
I

= CpefHee rapMoHM1YecKoe
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5.3.2. AKumnoHepHble pucku

OueHka cybdakTopa OTpaxaeT BAMAHWE Ha cucteMmy ynpaeneHus PJT ¢dakTtuuyeckmx u
NnoTeHLUManbHbIX KOHGNUKTOB Mexay beHeduumapamMu, HENPO3PauyHOCTU U Pe3KUX U3MEHEHUN B
cxeMe BnageHus U coctaee beHeduLMapos, AeoBOM penyTaunm 6eHednuMapoB, a TakKe MHble

pUnCKH, CBA3aHHbIE CO CprI(TypOD'I CcobCTBEHHOCTM.

AreHTCTBO MCXOAMT M3 TOroO, YTO B CUAY crneundukyu npouesyp MNPUHATUS pelleHUi
HaVMEeHbLINM YpPOBEHb PUCKOB, CBA3aHHbIX CO CTPYKTYpoM COB6CTBEHHOCTW, XapaKTepeH, Kak
npasuno, ansa PJ1 ¢ 6onbwon gonen akumMi B nyb6anyHoMm obpaiieHuu, a Takxe PJ1, kntoueBbiM
6eHedULMapPOM KOTOPbIX ABNAKOTCA KOMMaHUU C BbICOKUM YPOBHEM KOPMOPaTUBHOIO yrpaBieHus
1 6onblwor gonen akumm B ny6anyHoM obpatueHnn, nMbo opraHbl BNacTU CyBepeHHbIX rOCYAapcTB

C npmeMneMoﬁ I(pe,EI,VITOCI'IOCO6HOCTbIO.

Mpy oueHKke akuUMOHEPHbIX PUCKOB AreHTCTBO B 6ONbWMHCTBE C/lydaeB paccMaTpuBaeT
6eHeduumapos PJ1. B pamkax HacTosawen MeTtogonornm 6eHeduumap ozHavaeT nmuo (rpynny auu),

KoTopoe(ad) oTBeYaeT CeayoLWyM YCIOBUSAM:

1) aBnseTca opraHoM rocynapCTBeHHOW BnacTu denepanbHOro WAWM  pernoHanbHoro
YpOBHeN NMb0o OpraHOM MECTHOIO CaMoyrpaBneHus, MM6o GU3nYeCKMM NNLOM (rpynnom
dusmnyeckmx nmu), NMb6o Ny6ANYHbIM aKLLMOHEPHbIM OBLLECTBOM C CYLLECTBEHHOW AoNel
akuum B nyb6nmyHom obpaweHun (kak npasuno, 6onee 50%), nmbo HekoMMepueckom

opraHusaumen;

2) nNpAMO WM KOCBEHHO (Yepe3 MOAKOHTPOJbHbIX /INL) MMEeeT BO3MOXHOCTb OKa3blBaTb

cyuwecTtBeHHOEe B/IdHME Ha 0eATEe/IbHOCTb PITn npnHMNMaeMblie MM pelleHnd.

[MonyueHne MaTepuanbHOW BbIroabl B Buae npubbIAv U (MNU) OUBUAEHOOB He ABAsAETCA
HEeOH6XOANMbBIM YCNOBUEM ANs MPU3HaHUA nuua (rpynnbl Auu) 6eHeduumapamn. [lanee B TekcTe
MeTogonorMn Mbl MUCMOMIb3yeM TepMUHbl «beHeduumap» U «KOHeYHbI GeHeduumap» Kak

B3anMMoO3aMeHdeMble.

BbazoBas oueHka cybdakTopa «AKUNOHEPHbIE PUCKMU» NMPUPABHMUBAETCA K MUHMMANbHOW U3
OLLeHOK noKasaTefiel, npuBeaéHHbix B Tabnuue 27: npo3payHOCTb CTPYKTYpbl BrageHus,
KOHPNMKTbI GeHedULMapOB 1 rpynna nokasaTtesen, XxapakTepusyloLmx penyTaumio beHedurLmnapos.
OueHka KaXaoro U3 sTUx rnokasaTesien, B CBOIO ouepefb, 3aBUCUT OT COBOKYMHOMW A0 OTAE/bHbIX

rpynn 6eHeduumapos B kanuTane PJ1.
Tabnuua 27. MpuHuMnbl oueHkM nokasartenen cybgakropa « AKLMOHEPHbIE PUCKU»

MokasaTtennb Hons B kanutane PJ1

[50%; [25%; [10%;
>75% <10%
75%]  50%) 25%)

Mpo3pauHocTb CTPYKTYpbI BNnageHus

Hepackpbitbie AreHtcTBy 6eHeduumapbl PJ1 1 2 4 5 7
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MokasaTtennb Hons B kanutane P/1

[50%; [25%; [10%;
>75% <10%
75%] = 50%) 25%)

PenyTtauus 6eHeduumapos

Benedunumapsl, penosas penyTaums KOTOPbIX OLEHEHa

2 2 3 5 7
AreHTCTBOM HeraTMBHO
[Jons c BbicOKOW BEpOATHOCTbIO Mepexoa Ha ropu3soHTe
12 Mec. K beHedMLMapaM, AenoBas penyTauns KOTOPbIX 2 3 4 6 7
oueHeHa AreHTCTBOM HeraTUBHO
Benedunumapbl, B OTHOWEHMN KOTOPBIX CyliecTByeT
N 4 4 5 6 7
NoBbILIEHHas HeornpeaenéHHoOCTb
Benedunumapsl, He aBnaowmecs
1) KOMnaHWAMMU C BbICOKMM YPOBHEM KOPMOPaTUBHOIO
yrnpasneHuns 1 60bWON fOoNen akuui B Ny6JNYHOM
obpaleHum,
5 5 6 7 7
2) opraHamu BNacTW CyBepPEeHHbIX MPaBUTENbCTB
C NpyeMneMon KpeaAUTOCnoCO6HOCTbIO
(kpuTepuin He npuMensieTcs Kk PJ1 c 6onee 20% akumin
B Ny61MYHOM obpalieHmnin)
KonnukTbl 6eHedmumnapos
Kondnukryowme mexay cobon 6eHedpurumapsl P/ 2 3 S 6 7

SKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKU cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble NMpuUMeHsATCca K 6a3oBOl oLeHKe
cybdakTopa « AKLnoHepHble puckm». [1pr 3ToM coBoKyNHOE BMSHWE 3KCMEPTHbIX KOPPEKTUPOBOK

Ha OLLeHKY AO/KHO HaxoamTbea B amnanasoHe [-3;3].

— [na AreHTcTBa npo3pauHbl Kak uctopuss 6usHeca KknwouyeBoro beHeduumapa, Tak U
TeKyllee COCTOSHMEe ero OCHOBHbIX aKTUBOB, NMPW 3TOM, MO MHeHU AreHTCTBa, UCTOpUS
613Heca 1 TeKyllee COCTOHME OCHOBHbIX aKTUBOB HE HECYT 3HauMMbIX pernyTaLNoHHbIX,
perynatopHbix 1 ¢uHaHcoBbIx puckos: nawc 1,5 6anna MakcMMyM B 3aBUCMMOCTU OT
ANNTENbHOCTUN UCTOPpUM BUsHeca KtoUYesoro beHeduumapa.

— KniouesbiM 6eHedULMapoM ABNSETCA perMoHanbHbIA UM MYHULMWNAbHbIA OpraH BNacTu,
3aMHTEpPEeCOBaHHOCTb KOTOPOro B PasBUTUN U NOAAEPXKAHUN YCTOMUYNBOM AeATeNIbHOCTU
PJ1 oueHnBaeTca AreHTCTBOM Kak Bb/coKkas: natoc 2 6anna MakCUMyM.

— 3akoHopaTenbctBo npegpocTtasnset PJ1 npaeBo He packpbiBaTb AreHTCTBY u4acTb
6eHeduumnapos: nmoc 3 6anna MakKCMMYM B 3aBUCUMOCTM OT ¢GOPMYIUPOBOK
COOTBETCTBYIOLWMNX HOPMAaTUBHO-MPaBOBbIX aKTOB.

— B coctaBe akumoHepor (yuactHukoB) PJ1 ¢ ponen 6onee 5% npucytcrteyeT KpynHbIn
MeXKayHapoaHbIM GoHA, / MHBECTOP C BbICOKOWM AeM10BOW penyTaumnem, Npm 3TOM yC/IoBUEM

y4yacTtuna Takoro d)OH,EI,a/VIHBeCTOpa B kanutane PJ1 aesnsetca nogaep>XaHme BbICOKOro

AHKP 62



20

25

30

35

YPOBHS KOPMOPAaTMBHOMO YNpaBneHus, 3allMLLatoLWero MHTepechl MUHOPUTApMEB: NAKOC
1 6ann Makcumym.

— Bbicokunt puck 6nokmpoBiku paboTbl coseTa auvpektopos (panee — «CL») u (nnn)
npaenexHunsa PJ1 npu paBHOM pacnpegneneHun gonent (Hanpumep, no 50% y aByx
6eHedULMaAPOB) U OTCYTCTBUN MEXAHU3MOB, KOTOPbIE MO3BOIAIOT pa3peLlaTs KOHPANKTDI
Taknx 6eHedMLUMapOB, HaNpUMep, aKLIMOHEPHOTro cornaweHuns: MuHyc 1 6ann MakcumMym.

— CnoxHas cTpykTypa cobCTBEHHOCTU (60/bLIOE YMCNO MPOMEXYTOUHbIX aKLMOHEpPOB.,
nepekpéctHoe BnageHWe AONAMU Cpedn MPOMEXYTOUHbIX akKLUMOHEPOB U T.[A4.): MUHYC
2 6anna MaKCUMYyM.

— HeratneHaa penosas penyTtaums 6AM3KUX POACTBEHHWUKOB WAW 6GU3HEC-NapTHEPOB
KNoueBbix H6eHedMUMApPOB WM 3HauMTesnbHas fons 6eHedMUMapoB C MpU3HaKaMm
HOMWHaNbHOrO BnageHWsa: MUHyc 2 6anna MakcuMmyM. HeraTueHas penosas penyTtaums
6N3KUX POACTBEHHUKOB MW BU3HEC-MapTHEPOB YYMTbIBAETCS, €C/IM OHWU MOTYT BAUATD
Ha pelueHus, NpUHUMaeMble KtoueBbiM 6eHeduMLMapoM (HanpuMep, B Bonpocax Bbibopa

NOCTaBWWKOB, 06beKTOB AN GUHAHCOBbIX BIOXEHWUN 1 Ap.).

— Ha KoH$AMKTYIOWMX aKuMOHEPOB CYMMapHO MPUXOAMTCS CpPaBHUTENbHO Hebosblias
pons, Ho AreHTCTBO oueHMBaeT KOHAUKT Kak cyuwecTeeHHbin ana PJ1 (cMm. kputepum

CYLWEeCTBEHHOCTM HUXKE): MUHYC 2 6anna MakKCUMYM.

KpuTtepuu cywecteeHHocTu koHpnukToB 6eHedpuLmapos

B kauectBe cywecTBeHHbIXx AreHTCTBO paccMaTpuBaeT Takue KOH$AMKTbl 6eHeduumapos,
KOTOpble YAOBNETBOPSAIOT OAHOMY UMM HECKOIBKUM KPUTEPUAM:

—  YCUAMBAKOT HeonpeAenéHHOCTb OTHOCUTeNbHO 6yayweln AMBUAEHAHOW MOAUTUKM
KOMMaHuu;

—  YBE/IMYMBAIOT PUCKMN HapYLIEHWNA ONEepaLMOHHON AeSTENbHOCTY;

—  YCUAMBAKOT HEOoMNpefaenéHHOCTb OTHOCUTENbHO OObEMA, HampaBleHUs U CPOKOB
peanu3aumm UHBECTULIMOHHbIX MPOrpamm;

— yBenuumealroT puck 6nokuposkm pabotel CoeeTta anpextopos PJ1;

—  YBeNWUMBAaOT PUCK BbIKYMA AOSIM OAHOIO (HEKOTOPbIX) KOHPAUKTYOWMX 6eHeduLumapos

C UCNoNb30BaHMEM pecypcoB (B TOM uMcie KpeanTHbIX) camoro PJ1.

Oco6eHHOCTM OLeHKN CTPYKTYpPbl BNaAeHUS:

— [pw pacuéte ponen akumoHepoB n 6eHedULIMAPOB YUMTLIBAIOTCA TOJIbKO ronocyloLme
aKLmn.

— [Jonn B PJl, koTtopbiMn BRagetoT podepHue KomnaHum PJ1, BkatouyaloTcs B cocTaB
nokasatens «HepackpbiTole AreHTcTBy 6eHeduumapbl P/1», kpome cnyuaes, korga y
AreHTcTBa ecTb MHGOPMaLMS O TOM, MO YKa3aHMIO Kakoro 6eHedurLMapa OCyLLeCTBNAETCS
rosocoBaHue 3TUMU AOMAMU.

— [pw oueHke ponun B KanuTane, npuxogsuwencsa Ha 6eHeduumapoe PJ1, He packpbiTbix

AFeHTCTBy, He y4YnTbIiBalOTCA.aKUMN, HaxXxoadawmecd B I'Iy6J'II/I\-IHOM O6paLLl,eHl/Il/I
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— [Jons B kanuTane, B oTHOWweHUN 6eHePULMAPOB KOTOPOW CYyLECTBYET MOBbIWEHHas
HeonpeaeneHHOCTb, MOXKET BK/IOYaTb: @) A0/, B OTHOLIEHMN KOTOPbIX NpeaycMOTpeH
nepexof npaBa COBGCTBEHHOCTM TMpW  BbIMNOJIHEHUU  OMpPeAenéHHbIX  YCOBUNA,
NpOonnCaHHbIX B JOrOBOPE 3a/10ra, OMNuMOHe, aKLLMOHEPHOM COr/TallEHNU N aHANOTUYHbIX
LOKyMeHTax; 6) nonu ymeplunx 6eHedburLnapoB, B OTHOLWEHUM KOTOPbIX HAaCNeAHUKN ewwé
He BCTYNW/M B NpaBa Hac/eAoBaHUS; B) AONU, MPUHaANEXallMe opraHn3aumsM B cTaanm

NVKBMAAUNK 1 B coctoaHnmn dedonTa.

— [Jonu uneHoB opHOV ceMbM B KanuTane, Kak MpaBW/IO, CKIaAbIBAIOTCA KakK MpU OLeHKe
Jonn KpynHenwero 6eHeduumapa, Tak M MpU OLEHKE [ENOBOW penyTaumm BcCex
6eHeduMLMapoB (T. e. ecnu penyTauusa ogHoro us 6eHeduLMapoB oLeHeHa HeraTUBHO, TO

aHaNIoOrM4yHoO oueHunBaeTCqd N penyTtauna YneHoOB ero CeMbVI).

an3HaKVI HOMUHA/NIbHOIO B/lageHus:

— OrTcyTcTBMe NpeacTaBuTenel akumMoHepa (MM nuua, 3aaBieHHoro AreHTCTBy B KayecTse
KoHevHoro 6eHeduumapa) B CL PJT nnbo nx HeakTnBHOE yyacTue B 3acegaHmax C/.

— AkuumoHep (MM nuUo, 3asBneHHoe AreHTCTBY B KayecTBe KoHeuHoro 6eHeduumapa) He
NpUHUMaeT aKTUBHOIO Yy4YyaCTUd B CTpaTEerMyeckoM MIaHUPOBAHUW U KOHTpOse Hapg,

aearenbHocTbto PJT HU nnMUHO, HM Yepes cBoUX NpeacTaBUTeNen.

— B cTpyktype doHamMpoBaHMA 3HauMTENbHYIO 4O 3aHMMAOT 3alMbl € OCOBbIMM
YCNOBUAMM, NPUBAEUYEHHble OT popMasnbHO He cBasaHHbIX ¢ PJ1 kpeantopos.

— Bnageneu kpynHoro naketa akuui (gonen) PJ1 npuenekan ans ero nokynky 3aémHbie
cpencTBa He y 6aHKOB, MPY 3TOM 330X UAN UHBIM 06Pa3oM O0BpeMeHUN KyraeHHble

akumu (ponn).

Kak npaBuno, AreHTcTBO Mpu onpeaeneHMM HOMUHabHbIX aKLVMOHEPOB PYKOBOACTBYETCA
HafMuMeM OJHOro M3 MepeuynCcieHHbIX Bbllle MPU3HAKOB, OAHAKO He orpaHuunBaeTcs umu. Ho
Hafvuyne yKasaHHbIX Bbllle MPU3HAKOB He 06a3aTeslbHO ABNSETCA OCHOBaHWEM ANd MpU3HaHUA
akuMoHepa (nvua, 3asBneHHoro AreHTCTBY B KayecTBe GeHeduumapa) HOMUHanNbHbIM. BbiBoabl
AreHTCTBa OTHOCUTE/IBHO HOMMHANbHOIMO CTaTyca akunoHepa (beHeduLMapa) MOryT OCHOBbIBATbCS
Ha pe3ynbTaTax PEeWTUHrOBOW BCTPEUN, W3YUYEHUU BHYTPEHHUX [OKYMEHTOB, WHdopMaumn
perynstopa, uHpopmaumm B CMW, a Takke uHbIX wuncTtouHukos, kotopble HKP coutér

AOCTOBEPHbBIMMU.

5.3.3. KopnopatusHoe ynpaeneHue

[Non «KopnopaTvBHbIM yrnpaBneHneM AreHTCTBO MOHMMaeT CUCTEMY B3aVMMOOTHOLLEHUM
MeHemxepoB U cobcTBeHHUKoB PJ1. NonoxutensHoe BAnsiIHWME Ha OLLEHKY OKa3blBaeT CMOCOBHOCTb
CUCTEMbl KOPMOPAaTUBHOIO YMpaBfieHUs B TeYeHue AJUTENbHOro BpeMeHu obecneumBatbh 6HanaHc
NHTEPECOB KpeaAUTOPOB, MAKOPUTAPHbIX U MUHOPUTapPHbIX akLMoHepos (ydacTHuKos). CyliecTeeHHoe
HeraTMBHOE BNMSIHME Ha OLLeHKY, KaK MpaBW/1o, OKa3blBaeT YyBCTBUTENbHOCTb PJ1 k cMeHe MeHeykMeHTa
unm 6eHedULIMapOB, a TaKkXKe 3HauUTesbHble MacWwTabbl CAENOK C MOBbIWEHHbIM PUCKOM (B T.Y. CO

CBSI3aHHbIMU CTOPOHaMW).
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Mpu oueHke koprnopatuBHoro ynpasneHus PJ1 AreHTcTBO yuuTbiBaeT, npexxae BCero,
CTPYKTYPY v 3ddeKTUBHOCTb OpraHoB ynpasneHus (npexae scero - C[1), cuctemy MoTmBaumm Ton-
MeHea)KepOB, KOHLIEHTPALMIO MPUHATUA YNPaBJEHUECKUX PeLeHUn U PUCKU YXOAa KIHUEBbIX
MepcoH 13 coctaBa 6eHedULMapOB UMM TOM-MEHEOXMEHTa, MONUTUKY B OTHOLIEHUU KPYMHbIX
caenok (B T. u. ¢ apdbnANpoBaHHBIMU NMLLAMMN), CTEMEHb NPEACcKasyeMOCTU ANBUAEHAHOWN NONUTUKM,
MPaKTUKY MOAFOTOBKM M My6AMKaLMM OTYETHOCTU U MHOWM BaXXHOM A1 UHBECTOPOB MHdOpMaLuu,

LeNoBYlo penyTaumio Ton-MmeHegkMeHTa n uneHos C/L.

Anroputm nonyyeHms 6asosomn oueHku cybdakTopa onmcaH B Tabauue 28 Huxe.

Tabnnua 28. AnropuTtm 6asoeoii oueHkmn cybdaktopa «KoprnopatueHoe ynpaeneHue»

BannbHas
oueHKa Onucanune
nokasartens

7 basosas OLUeHKa Ha ypoBHe 7 6annos BbICTaB/iIgdeTCH, TO/IbKO €C/11 He BbIMO/IHEHO HU OOHO 13

yC}'IOBVIl\/'I, nepeyncneHHbIX Huxe B ,El,aHHOl:l Ta6}'IVILI,e

basoBas oueHka He MOXeT npeBbiwaTh 6 6anN0B NPW BbINOSHEHUN NOHOr0 N3 NepeUNCIeHHbIX

HUKe YCNOBUIN:

—  ausupeHgHas nonutuka PJ1 He obecneunBaet GanaHc MHTEpeECOB KPeaMTOpPOB U
COBCTBEHHUKOB (CM. KpUTEPUM HUXKE);

—  P/lrotosut u npepoctaenset otuétHocTb no MCPO peske 1 pasa B nonyroaue;

—  C[ oTcyTcTByeT, HO CyWeCTBYIOT Haf30pHbIe OpraHbl hbefepasbHOro nnm
pPernoHasbHoOro YpoOBHS, KOTOPbIE YaCTUYHO MOTYT BbIMO/HATL ero GyHKLMN
B oTHoweHun PJT (npuMennmo k PJ1, koHTponvpyeMbix opraHaMm BnacTtu);

—  cucTeMa MOTMBALMK TOM-MeHeAXEPOB CNOCOBCTBYET OPUEHTALMN TOM-MEHEAXEPOB
Ha KpPaTKOCPOYHble pe3ynbTaThl B ywepb AonrocpouHsimM uenam P/

basoBsas oueHka He MoXeT npeBbiwaTb 5 6ann0B NPY BbIMNOAHEHUN NOHOr0O U3 NEpPeUNCieHHbIX

HUXKe YCNOBUM:

—  CO ¢yHkumoHupyeT 60onee 2 neT, HO COXPaHAETCS 3HaUMTENbHas KOHLeHTpaums
NPUHATMS peleHnin Ha 1-2 nuuax, B T. 4. U3-3a HefLOCTaTOYHOro uncna B coctase CJJ
HE3aBMCUMbIX MPEKTOPOB C 60/bLUINM PefeBaHTHbBIM OMbITOM UM OTCYTCTBUS

5 npeuefeHTOB YCNeWwHoN CMeHbl PYKOBOACTBA U K/ltoueBbix 6eHedunLmapos B uctopmm

KOMMaHWK;

— PN rotosut otuétHoctb no MCPO 1 nonyyaeT cooTBETCTBYIOWEE 3aKOUeHNE
ayauTopa He pexxe 1 pasa B rog, Ho AreHTCTBY AOCTYMHa COOTBETCTBYOLWAS
OTUYETHOCTb 3a Nepuog MeHee 3 neT NM60o UMeKoLWascs B pacnopsXkeHnn AreHTcTea

OTYETHOCTb HEAOCTAaTOUYHO AeTan3npoBaHa (CM. KpUTEPUM HUXKE)

bazoBas oueHKa He MoxeT npeebiwaTh 4 6anna Npu BbINOJHEHUN MO6OrO U3 NepeUncieHHbIX
HMXKe YCNOBUN:
—  BbICOKas 3aBMCUMOCTb KpeauTHoro kadectsa PJ1 oT 1-2 kntouesbix nepcoH (Hanpumep,
4 BC/IeACTBME OYEHb BbICOKOW KOHLEHTPALMM NPUHATUS PEeLUeHUA U KOHTAKTOB C
BaXKHbIMM KOHTpareHTamu);
—  CL dyHkumoHupyeT 6onee 2 neT, HO OKasblBaeT HE3HAUNTENbHOE BAUSHME Ha
pestenbHocTb PJT (HanpuMep, mo npuumHe HU3KOM 3HaYMMOCTM BOMPOCOB, peLuaeMbIxX

CJ, HeperynapHOCTbIO ero 3acefaHuit, OTCYTCTBUA NPOGUIBHBIX KOMUTETOB U T. 4.);
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BannbHas
oueHKa Onucanune
nokasartens

- PJ1 B TeueHne nocnegHnx 2 neT ocywwecTBASNO CyWwecTBeHHble PUHAHCOBbIe

BnoxeHusa ¢ OKK Ha ypoeHe BBB-.ru 1 Huxe (cM. nosicHeHUs HUxe)

BbasoBas oueHka He MOXeT npeBsbiwaTh 3 6anna NMpu BbIMOIHEHUN NOOOrO U3 NEPEUNCIEHHbIX

HWMxKe yC}'IOBMl:lI

— otcytcreytot C1 1 Haa3opHbie opraHbl dpefepanbHOro UM PermMoHanbHOro YpoBHS,
KOTOpble MOrN 6bl YaCTUUHO BbINONHATL ero GyHKkuuKn, nnbo CL, pyHKLMOHMpPYeT

MeHee 2 ner;

3 - PJ1 B TeueHmne nocnegHmMx 2 net OCyLLeCTB4/10 3HaYUNTEIbHbIE d)VIHaHCOBbIe

snoxeHunsa ¢ OKK Ha yposHe BBB-.ru n Huxe (cM. nosicHeHMs HUxe);

— oTcyTcTBUe NMbo HenpepocTaBneHue AreHTCTBY akTyaslbHOM ayAMpPOBaHHOM

oTuétHocTn no MCPO*;
—  PUCK yXoAa OfHOM 13 KAtoueBbix nepcoH 13 PJ1 B TeueHne 6numxariumx 12 mecsues

OLLeHMBAETCSA KaK BbICOKUMN

bazoBas oueHKa He MoxeT npesbiwaTh 2 6anna, ecniv pyKoBOACTBO KOMMaHUM B MocieaHne
2 3 ropa cMcTeMaTUYECKM NMPOBOANIIO KPYTHbIe CAEKM (B TOM YMC/E C KOMMAaHUSMU BHYTPU

nepuMeTpa KOHCONMAALMM), KOTOPble KapANHANbHO yXyAwanu duHaHcoBoe nonoxerue P/

bazoBas oueHka paBHa 1 6anny, ecnm pyKoBOACTBO AeMOHCTPUPYET HECNOCObHOCTb

obecneunTb HenpepbiBHOCTb AeaTenbHocTy PJ1

* [o 31 Mas KaXxAoro rofa B KayecTBe akTyasbHOM MOXeT PaCCMaTpUBaTbCH OTUETHOCTb 3a rof,
MpeawecTBYOWMI NOoCieaHeMy 3aBepLlimBleMycs rogy (Hanpumep, otuétHocTb 3a 2019 rog ao 31 mas 2021
roaa). C 1 MoHa KaXaoro rofa B kKayecTse akTyasbHOW PACCMaTPMBAETCA TOMbKO OTYETHOCTb 3a MpeablayLLMi

roa, (Hanpumep, 2020 rog ona 1 uions 2021 rona).

HKP paccmaTpuBaeT amMeuaeHaHyo NoanTuKy Kak He obecrneumnsatowyto 6anaHC MHTEPECOoB

KpeagunTopoB u CO6CTBeHHI/IKOB, B HaCTHOCTWU, B Cieayrumnx cnydyaax:

1)  PJ1 He BbinnaunBaeT AMBMAEHAbBI N HE BbIKYNaeT COBCTBEHHbIE akummM (B0NM) B TeUeHue
Tpex v 6onee neT noapsaa, KpoMe C/yvyaes peanmsaumm MaclTabHOM MHBECTULMOHHOM
NporpamMMbl, KOTOPas NO3BONNT BEPHYTHCS K BbINIaTe ANBUAEHLOB/BbIKYMY COBCTBEHHbIX
akuMK B TeyeHue bamkanwmx 2 ner;

2) pa3Mep BbINJAYMBAEMbIX AMBUAEHOOB/BbIKYNaeMbiXx COBCTBEHHbIX akuuin (gonen)
noapbiBaeT BO3MOXHOCTU PUHAHCUPOBAHNA WMHBECTULMOHHLIX rnporpamm PJ1 3a cuet
COBCTBEHHbIX CPeAcTB M MPUBOAUT K CYLWECTBEHHOMY YBEMYEHMIO MOTpebHOCTM
B HapawwmBaHn PrHaHCOBbIX 06A3aTENbCTB;

3) amempgeHgHas nonutuka PJ1 cnabo npepckazyeMa, MOCKOMbKY He perfaMeHTUpOBaHa
nmbo PJ1 B TeueHme nocnegHux 3 neT OOMNYCKano CyLWECTBEHHble OTK/IOHEHMUs OT

COOTBETCTBYHOLWNX MOJIUTUK.

HKP paccmatpueaetr otuétHocts mo MC®PO kak HefOoCTaTOUHO [AeTaNM3UPOBaHHYIO,

B 4aCTHOCTWN, eC/&in B NpuMeYdYaHnax K OTYETHOCTU OTCYTCTBYET MHd)OpMaLLMﬂ O BHebanaHcoBbIX
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06s3aTeNbCTBax, KOHEYHbIX BeHeduumapax KOMMNaHWNU, onepaumax C HAMU U UHBIMK CBA3aHHbIMMU
ctopoHamu. B oTaenbHbix cnyvasax (Hanpumep, ecnv 3akoHogaTenbcTeo nossonset PJ1 cokpatuts
obbeM packpbiBaeMon MHPOpPMaLMKM) AaHHOE OCHOBaHME A1 OrpaHuYeHus oueHKu cybdakTopa
«KopriopaTvBHOe ynpaBneHne» MOXET He MPUMEHATbCS, eCNU COOTBETCTBYIOWaAa UHbopMaLms

MMeeTCsd B pacnopaXkeHnun AFeHTCTBa, HO nosy4vyeHa He U3 otuétHocTn no MCPO.

O6béM duHaHcoBbix BnoxeHut ¢ OKK Ha ypoeHe BBB-ru wn Hwke npusHaércs
3HauUTENIbHbIM, B YaCTHOCTM, €C/iM 0bnauraumnu, 3ariMbl U UHble GUHAHCOBbIE BIOXKEHUS C TakuM
KpeauTHbIM KayecTBoM npesbiwatoT Kanutan PJ1 B 2 paza nnm 6onee (B cnyyae oTpuLaTebHOrO
KanuTana — npesbiwatoT 1% akTneos nam 10% ebipyukm 3a npowepwmuit rog). O6bEM PUHaHCOBbIX
BnoxxeHurt ¢ OKK Ha ypoeHe BBB-.ru n Huxe npusHaérca cyliecTBeHHbIM, B YaCTHOCTW, ecin
obnuraumm, 3anMMbl N UHble PUHAHCOBbIE BIOXKEHMUS C TaKMM KPeAUTHbIM KauyeCTBOM MpPeBbIWAoT
kanutan PJ1, Ho MeHee ueM BaBoe. Toproeas aebutopckas 3a40/HKEHHOCTb OBbIYHO HE YUUTbIBaeTCA
B cocTase BnoxeHur ¢ OKK Ha yposHe BBB-.ru n Huxxe, kpome criydaes e€ BbICOKOW KOHLLeHTpaLuum
Ha Y3KOM Kpyre KOHTpareHToB, ceazaHHbIx ¢ PJ1. MNpu pacuéte BnoxkeHuit c OKK Ha ypoeHe BBB-.ru

M HUKe 0BbIYHO MNCrnosb3yeTca KOHCoONnaAnMpoBaHHad OTYETHOCTb.

KpuTtepuu, ceazaHHble c 06béMOM urHaHcoBbix BnoxeHmin ¢ OKK Ha ypoeHe BBB-.ru v Huke,
MOryT He MPUMEHATLCA, eCIN OLHOBPEMEHHO BbIMONHEHbI crneayowme ycnoeus: a) 6onee 90%
TakKuUX B/IOXEHUN CBsA3aHbl C npeaplaywmMm beHeduumnapamm/meHemxepamn PJ1; 6) HoBbin
MeHemKMeHT PJ1 oTpasun Bo BHYTpeHHMX [LOKYMEHTaX XXECTKME OrpaHuyeHus Ans noJobHbIX

B/IOXXEHUI N obecrneunBaeT UX BbiNo/THEHME.

3aBucuMocCTb KpeamTHoro kadectBa PJT oT ogHoM-ABYX KOUYEBbIX MEPCOH OLEHUBAETCSH Kak
BbICOKasl, €CNIN YXOZ, KJIloUYEeBOW NepCOHbI (MEPCOH) MOXET NPUBECTU K CYLLECTBEHHOMY YXYALIEHUIO
ycnoBui coTpyaHudectea PJ1 ¢ knoueBbiMM noTpebutensamm (B TOM uncne, noteps KOHTPaKTOB)
M (M) NOCTaBWMKAMW MaTepuasnbHbIX, HeMaTepuanbHbiX WAM (GUHAHCOBLIX pecypcoB nmnbo
K cHWKeHuto 3ddekTnBHocTn PJ1 nmo npuumHe ocnabneHus BepTUKanbHbIX WU FOPU3OHTasbHbIX

cBa3sel B pamkax PJ1.

DKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKM cybdakTopa

Hwye onwncaHbl akcnepTHble KOPPEKTUPOBKMW, KOTOpble MpUMeHsATCA K 6a30BON oLeHKe
cybodaktopa «KopnopaTuBHoe ynpaBneHue». [lpy 3TOM coBoKkynHoe BAUAHWE 3KCMEPTHbIX

KOPPEKTUPOBOK Ha OUEHKY AO/DHKHO HaxoaAnTbCd B AMana3oHe ['3,2]

YyéT B3aMMoAenCTB1S C MHBECTOPAMU U PEATUHIOBbIMU areHTCTBaMM

Pasmep koppekTtnposku: £ 1,5 6anna Makcnumym.

[MoBblwatowas KoppekTUpOBKa MpuMeHsieTcs, ecnn uHdopMaumoHHas npospavHocTs PJ1
CYLECTBEHHO /lyylle, YeM Yy KOMMaHWUW, KOTOpble MOMYYUIU WAU MOTAN MONYYUTb aHANIOrUUYHYHO
6a30BYyl0 OLIEeHKY KOpropaTuBHOro ynpasneHus. [1pn aHanuse MHGOPMaLMOHHONM NMPO3payHOCTU
HKP yunTbiBaeT Kak npakTUKy B3aUMOLENCTBUS C HEOrPaHUYEHHbIM KPYroM fnL, (B 4aCTW pacKkpbiTus

rogoBbix OT‘-IéTOB, COOTBETCTBUA OeATENDbHOCTU ESG-I‘IOJJ,XOJJ,EM, Ba)XHbIX HOBOCTEMN O neaTenbHOCTUN
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KOMMaHUU U T.4.), TaK U npefocTaBneHns nHdopmaumm AreHTcTBy (yrnpaBneHyeckas OTYETHOCTb,

NMOSICHEHWNS MO OTAE/NbHbIM BOMPOCaM U T.4,.).
[MoHwKatoLas KoppeKTUpPOBKa MPUMEHSETCS, eCu:
—  WnHdopmMaumoHHas npospauHocTb PJ1 cyuwiecTBeHHO xyxe, yeM y KOMMaHWM, KOTOpble
NOAYYUNU WUAM MOFIM MOSYYMUTb aHaNOrMuHyo 6a3oBYyHO OLLEHKY KOpPMOpaTUBHOrO

ynpaBneHus;

— [na PJ1 xapakTepeH HepoCTaTOUHbIN YPOBEHb KOHCEPBAaTUBHOCTU (OCMOTPUTENIbHOCTMN)
npu nogaroToBke ¢UHAHCOBOM U WMHOM oTuyéTHocTU. KoppexkTupoBka npuMeHseTcs,
npexae BCero, B Cny4Yae HeAOCTaTOYHO KOHCEPBATMBHbIX MPEAMNOCHIZIOK MPU OLEHKEe
CTOMMOCTM aKTMBOB (HarnpuMep, Npu MNPU3HaHUS CYLLECTBEHHbIX OTOXEHHbIX HafIOroBbIX
aKTUBOB MpW HeornpeaenéHHbIX NepcrneKTUBaxX NoayyYeHns COOTBETCTBYOLWEN Nprbbiin).

— PJ1 yacto u (unu) cywectBeHHo nepecMaTpuBaeT WHbopMauuio (Npexxae BCEro,

dUHaAHCOBYIO OTYETHOCTD) 3a NMpeapblayLume rogpl.

YuéT onbiTa U fen0BOM penyTaLmm TON-MeHemKMEHTa
Pazmep koppekTtuposku: ot +1 go -3 6annos MakCUMyM.

MoBbilwaloLWwas KOPPEKTUPOBKA MPUMEHSETCS HaIMYMK Y TOM-MeHeAXMeHTa aHTUKPU3UCHOTO
yNpaB/ieHMs, YCMNeLWHOro onbiTa 3anycka HOBbIX MPOEKTOB, BbIBOAA KOMMAHUM Ha HOBbIE PbIHKM
cbbiTa (reorpadpuueckme UAN TOBapHbIE) UM YCMELWHOW aganTauum 6usHec-Mo4enu K USMeHEeHUto
PbIHOUHbIX ycnoBul. [ToHMKalowWas KOppeKTUPOBKa NPUMEHSETCs, ecliv AefnoBas penyTaums Tomn-
MeHemKMeHTa unn uneHoe C[l oueHuBaeTca kak HeratueHas. KpuTepun, ucnonbsyemble ans

OUEeHKHN ,El,e}'IOBOl‘/‘I penyTauuun Ton-mMmeHemg)KMeHTa N 4YneHoB Cﬂ,, npueeeHbl B NpuaoXKeHuu 2.

Y4éT pernamMeHTaLMM KOPrOpaTUBHOIO yrpaBneHus
Pasmep koppekTuposku: ot +1 go -1 6anna Makcumym.
Moebiwatowas KoOppeKTUPOBKa NPUMeHsIeTCA, eCu:

- [na cdepbl pearenbHoctn PJ1 B cnny ob6bekTUBHBIX MPUUYMH (HampUMep, HEBbICOKUM
ypoBeHb WHPOPMALMOHHOM MpO3payHOCTU MNpPeanpuUaTUA BOEHHO-MPOMBILIEHHOIo
KOMMMEKCa) XapakTepHO  HanuuMe  OTHAE/bHbIX  CYWeECTBEHHbIX  HeAoCTaTKOB
KOPMOPaTMBHOrO YrpaB/ieHUs, OAHAKO B OCTaslbHbIX acreKkTax YpoOBeHb pernamMeHTaumm
KOPMOPAaTMBHOrO ynpaBneHuns, KauecTBO MeHemKMeHTa U oT4éTHocTu PJ1 cywecTBeHHO
nyulle Apyrnx KOMAaHWM cekTopa.

- KauecTBo pokyMeHTauum B cdepe KOpNOpaTUBHONO YMNpaB/ieHUs CYLWECTBEHHO Bbllle,
ueM y KOMMaHWW, KOTOpble MOAYUYUIU UAM MOTMIM MOMYYUTb aHanorMuHyo 6asoByto
OLleHKY KOpMopaTUBHOro yrpaefeHus, npu 3toM y PJ1 He BbiIBNEeHO CyweCcTBEHHbIX
HapyLUEHWNN 3TUX [OKYMEHTOB.

MoHuxatloLwas KoppeKkTUpoBKa MpUMeHseTcs, ecnn KavyecTBo aokyMeHTauum PJ1 B cdepe

KOPMOPaTVUBHOIO YNpaB/ieHUs CYLWEeCTBEHHO XY>e, YeM Y KOMMaHWUIN, KOTopble MoNyYUan UM Morim
MNONYYNTb aHanorvyHyto 6asoBylo OLIEHKY KOprnopaTUBHOro ynpasneHus, nubo PJ1 ponyckaer

cywecTtBeHHble OTK/IOHEHNA OT Tpe6OBaHI/IIZ 3TUX AOOKYMEHTOB. I'IpM CpaBHEeHUN C OpyrmmMmum
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komnaHnamm HKP ocHoBHoe BHMMaHWe ypaenseT BbinosHeHWO pekoMeHgaumn Kopekca

KOpMopaTUBHOro ynpaeneHus, ogobpeHHoro CoseTtom gmupektopos baHka Poccun.

YuéTt ocobeHHOCTel ayanTa OTUETHOCTU
Pasmep koppekTnposku: o -3 6ann1oB MakCUMyM.

KoppekTupoeka npumMeHsetca, ecnn PJ1 He mpenocTaBMIO aKTyaslbHYH ayaMpOBaHHYHO

otyétHocTb no PCBY (cM. onpepeneHve akTyanbHOCTW), ayaMTop Bbipasua MoauduumMpoBaHHoe

MHEeHUWEe NN OTKasasncd OT BbipakeHUsa MHeHU4, nmbo npn HepJoCTaToO4YHOM OnMbiTe, pecypcax Unnm

KBanudmkaumm ayauTopa.

MakcuManbHas KoppekTuposka (MUHyc 3 6anna) npuMmeHseTcs B o6s3aTeflbHOM Mopsake,
ecnn PJ1 He npepocTtaBuno AreHTCTBY M He pasMecTUO B OTKPbITOM AOCTYMe ayAMpPOBaHHYHO
otyétHocTb no PCBY (Bknwouas ayamMTopckoe 3ak/loueHMe M MOSCHUTENIbHYH 3amnucky) 3a
npoweawnn rog, (ans nepuoaa nocne 31 Masa ropa, cnegytowero 3a oT4€THbIM) 1 ogHoBpeMeHHo PJ1
He NpefocTaBmio AreHTCTBY U He pa3MeCcTU/O B OTKPbITOM AOCTYMe ayAMpPOBaHHYH OTYETHOCTb MO

MC®O.

[aHHas KoppexTupoBKka MoxeT 6biTb MpMMeHeHa B pa3Mepe A0 MUHYC 2 6annos, ecnu
ayauTtop PJ1 Bbipasun moanduumposaHHoe MHeHue o ero otyétHocTn (no MCPO munu PCBY) nubo
OTKa3a/iCcoa OT BblpaXXeHUs MHEeHUS, MPY 3TOM 3TOT $aKT MOXKHO TPaKTOBAaTb Kak CleacTeme cnaboctu

CUCTEMDbI KOPNMOpaTMBHOIO ynpaBeHUA.

B cnyuae HepocTaTOuHOro ombiTa, pecypcoB unu KeanudukauMM ayguTopa MOXeT 6biTb
npuMeHeHa KoppekTupoBka Ao MuHyc 2 6annos. KoppekTupoBka B pasmepe no MuMHyc 3 6ansios
npumeHseTcsa, ecnun paHee y PJ1 6611 nHon ayantop, KOTOPbIN fan B OTHOWEHUU ero OTYETHOCTH
MoauduumpoBaHHoe 3akntoueHue. [1pn oueHke kBanudukaummn ayautopa HKP opueHTupyetcs Ha
LO/II0 3aK/H0YEeHUI AaHHOrO ayAMTOpPa, B KOTOPbIX ayAUTOPOM He BblfIo MOCTaBNEHO Mo4 COMHeHue
NpUMeHeHne MpUHUUNAG HernpepbiBHOCTU AEATEeNbHOCTU (MM6O MHbIM OBpa3oM He MpUB/EYEHO
BHMMaHWe K 06CTOATENbCTBAM, KOTOPbIE MOTYT Bbi3BaTb TaKME COMHEHMS), MPU 3TOM Ha FOPU3OHTe
2 neT nocfe TaKoro 3aKk/oYeHWUs ayAuMpyeMas KOMMaHWa MpeKkpaTuia [eaTenbHOCTb W3-3a
cepbesHbIXx GUHaAHCOBbIX TpyaHocTen. [1pn oueHke onbita ayamtopa HKP paccMmaTtpueaet uncno
HedUHaAHCOBbIX KOMMaHUM, KOTopble 6blIM KAVMEHTaMW ayguTopa B TeueHwe nocnegHux 3 ner,
obpalas ocoboe BHMMaHME Ha KOMMaHUM cxoaHoM coepbl geatensHocTu. [1pu oueHke pecypcos
ayautopa HKP, B yacTHocTh, conocTaBnseTt pasMep ayaupyemMoWn opraHu3auum U CAOXKHOCTb eé

OpraHn3aLMOHHOM CTPYKTYpPbl C YUCTIOM COTPYAHUKOB ayAUTOpa.

5.3.4. YnpaBneHue puckamu

B xome oueHkun gaHHOro cyb6daktopa OCHOBHOE BHWMaHWE YAENSETCs YNpPaBleHUIO pUCKaMu,
KOTOPbIM MOABEPIKEHDI MPAKTUYECKMN BCE HEDUHAHCOBbIE KOMMaHMK (MPeXae BCEro, ornepaLmMoHHbIM U1
HasIoroBbIM), KPOMe YMpaBfieHUs pUCKaMU IMKBUAHOCTU, KOTOPOE OLIEHUBAETCS B paMKax OTAENbHOro
cybdakTopa «YnpaeneHue nukeuaHocTbto». KpoMme Toro, B pamkax cybdaktopa «YnpaeneHwe
pUCKaMU» yunTbiBaloTCA creumdurueckne pucku, KOTopblie MMEIOT BaXkHOe 3HaveHue ana gaHHoro PJ1.
CooTeetcTeytolan cneunduke 6usHeca PJT cuctema ynpaeneHus puckamy MoBbiLAET BEPOSTHOCTb

cTabunbHoro d)yHKLI,VIOHVIpOBaHVIﬂ PN n, Kak cnencrteue, okasbiBaeT NONOXKNTENIbHOE BIAHUE Ha ero
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KpeauTHoe KayecTBOo. HanmpoTwB, HegocTaTKM B yMNpaBneHUWM pUCKaMW MOryT MPUBOAUTD

HernpeaBMaeHHbIM YBbITKaM, KOTOpble OrpaHMYMBaIOT KpeauTocnocobHocTb P/1.

Anroputm nonyyeHns 6a3oBon OLLEHKU ONUCaH B TabauLe Huxke.
Tabnuua 29. Anroputm 6asoBoit oueHku cybdakTopa «YnpasneHue puckaMmmu»

bannbHas
oueHKa Onucanue
nokasartens

YPOBeHb ynpaBseHnsa puckamMm B OCHOBHOM COOTBEeTCTBYeT nyumeﬁ npakTuke
7 basoBas OLeHKa Ha ypoBHe 7 6annos BbICTaBNdeTCA, TO/IbKO €C/Zi He BbINOJ/IHEHO HM O4AHO

13 YyCIOBUN, NEPEUYNCIEHHbIX HUXKE B AaHHOM Tabnnue

YpoBeHb ynpaBneHus puckaMu 3HauMTeNbHO Bbiwe cpeaHero no Poccuiickon Pepepaumn,
HO He COOTBETCTBYET Nyullei NpakTuke
B yacTHocTW, 6azoBas oueHka cybdakTopa He MOXeT NpeBbiwaTb 6 6annos nNpu
BbIMNONHEHNN NHOBOro N3 NepeUncieHHbIX HUXKE YCNOBUN:
6 —  OTCcyTCTBUe pa3paboTaHHbIX NIaHOB MO obecneyeHmto HenpepbIBHOCTH
[eATeNbHOCTU U LeNCTBUM Ha C/lydai peannsaumm onepaumoHHbIX PUCKOB
(B T. Y. TEXHONOFNYECKMX);
—  OTCYTCTBUE perynspHOW BHYTPEeHHEeN OTUETHOCTM MO ONepaLMOHHbIM PUCKaM,

MOHUTOPWHIa K/J1to4YeBbIX MHOAMKATOPOB ONnepaunNOHHbIX pPUCKOB

YpoBeHb ynpaBneHUs puckamm CyLecTBeHHO Bbille cpeaHero no Poccuitckon Pepepauun,

HO He COOTBETCTBYET Nyyllei NpakTuke

B uacTtHOCTM, 6a3oBas oueHka cybdakTopa He MOXeT npeBbiwaTb 5 6annos B ciyyae, ecnu:
—  NUua, OTBETCTBEHHbIE 3a yrpaBneHue knouesbiMu ans P/l puckamu, He

5 onpeaeneHbl, IM60 He MMelT HeOHXOAMMOro OrbITa;

— ucnonb3yemblie PJ1 TexHonorMm n cuctembl aBTOMaTU3aLUM LEATENBbHOCTU He
COOTBETCTBYIOT COBPEMEHHbIM TpeboBaHMAM (HarpuMep, UCMOb30BaHNe
yCTapeBLel CUCTEMbl 31EKTPOHHOMO JOKYMEHTOO60pPOTa, YTO MOBbILAET

YPOBEHb OMEepPaLMOHHbIX PUCKOB)

YposeHb yrnpaBneHus puckaMmn He3HaYUTENbHO Bblwe cpeaHero no Poccuitckoin
®Pepepaunn
bazoBas oueHka cybdakTopa He MoXeT npesbiwatbh 4 6anna npu BbiNoAHeHUM N6Oro 13

nepevyncneHHoro Hmxe:

—  MoHuTtopuHr yposHsa kntouesbix ana PJT puckoe (c noarotoskol oTuéTos ans
4 TOM-MeHea)XMeHTa) ocyuiecTeaseTcs pexxe 1 pasa B rog
—  PJ1rotoeuT u packpbiBaeT nHeecTopam 1 AreHTCTBY MHPOPMALMIO CYLLECTBEHHO
nos)e APYrMX KOMMaHUM, YTO CBS3aHO CO cnabon opraHusaumen 6usHec-
npoueccos
— B oTuyétHocTM perynapHo BbisBnsAtoTCA owWMBKKM, CBA3aHHble C peanusaunent

onepaunoHHbIX pUCKOB

YposeHb yrnipaBneHus puckamu npMMepHo cooTBeTCTByeT cpeaHeMy no Poccuiickoi
3 ®Pepepaunn
B yacTHocTK, 6azoBas oueHKa cybdakTopa He MOXeT npeBbiwaTs 3 6anna npu

HecooTBeTCTBUN BU3HEC-TTPOLECCOB U OPraHU3aLmnoHHou cTpykTypsl P/l cneunguke
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6u3Heca (Hanpumep, Npu HU3KOMN cTeneHb uMdpoBmnsaumm bmusHec-npoueccos ansa PJ1

c 60blWO AoNen po3HUYHOro 6M3Heca)

YpoBeHb ynpaBneHUs puckamm 3HaumTenbHo xyxe cpegHero no Poccuiickoin ®epepaumm
B uacTtHOCTHM, 6a3oBas oueHka cybdakTopa He MoXeT npeBbiwaTth 2 6anna, ecam PJ1 He
nNpuaep>KMBaeTCs B CBOEN AeATeNbHOCTN NPUHLMMA «3Hal CBOEro K/MEHTa, YTo NpuUBoauT
K BbICOKOW [,0N9 B BbIpyUKe UM ce6ecTOMMOCTU Ha BbICOKOW KOHTPareHToB C

COMHUTENIbHOW penyTaumen (B T. Y. BbICOKMMM HaIOrOBbIMU PUCKaMK)

YpoBeHb ynpaBneHUs puckaMm CylwecTBeHHO Xy)xe cpeaHero no Poccumitckoin Pepepauun
B uactHOCTM, 6a3oBas oueHka cybdakTopa pasHsieTcsa 1 6anny, ecan PJ1 van rpynna,
B KoTOopyto BXxoamT PJ1, ucnonbayeT ypesmMepHO pUCKOBaHHbIE MOAXOAbI K HASIOrOBOM

onTnMn3auunm

Hble KOppeKTUpoBKY 6a3oBoI oLeHKkM cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble MpuUMeHsATCca K 6a3oBOl oLeHKe

cybdakTopa

«VnpaBneHme pUCKaMun». I'IpM 3TOM COBOKYyMHoO€e BAHME  3KCMEepPTHbIX

KOPPeKTUPOBOK Ha OLEHKY AO/HKHO HaxoamTbes B ananasoHe [-3;1,5].

YuyéT cTpaxoBaHUs U XeA)XMPOBaHUS PUCKOB

Pasmep koppektuposku: ot +1 po =1 6anna makcumym.

nOBbILIJaIOLLI,aﬂ KOPpPEKTUpPOBKa NpmnMmeHqaeTcqa, eCZimn Oo4HOBpPEMEHHO BbIMNOJ/IHEHDbI YC/10BUA!

a) Bce KnwoueBble onepaumoHHble pucku PJ1 3acTpaxoBaHbl B CTPaxoBbIX KOMMaHUAX

6)

B)

c OKK He Hmke AA, nnbo 3axemkmpoBaHbl B paMKax CAENOK C KOHTpareHTaMm ¢

OKK He Hmke AA;

XeMKMpOBaHME WM cTpaxoBaHue nokpbiBatoT He MeHee 80% OT BO3MOXHbIX

y6bITKOB;

B TeyeHme nocnegHmx 3 net PJ1 He cTankueanoch ¢ peanmsau.meﬁl KPYMNHbIX

onepaunoHHbIX PUCKOB.

rlOHVI)KaIOLIJ,aﬂ KOPPEKTNPOBKa NpmnMeHqaeTc4d, ecim oqHOBpeMeHHO BbINOJ/IHEHbI YC/10BUA!

a) B TeyeHune nocnegHux 3 net PJ1 crankmBanocb c peanusaumen KpymHbIX

onepaunoHHbIX PUCKOB;

6) MeHee 80% yb6bITKOB OT KPYMHbIX OMEpPaLMOHHbIX PUCKOB B TeYeHWe MoCieqHUX

3 neT 6bI1I0 MOKPLITO 33 CYET XedXKMPOBaHWUA WAW BbiMJaTaMW  CTPaxoOBOW

KoOMNaHunuu;

B) nocne peannsdaunn KpynHbIX onepauuoHHbIX PUCKOB MpakKTuKa YynpaBieHUda

pUCKaMU He npeTeprena KapAMHaNIbHOMo yay4dLleHus.

YuéT noaBep>XeHHOCTH OTAENbHbIM BUAAM PUCKOB

Pasmep koppekTnposku: —3 6anna MakCMMyM.

KoppekTupoeka npumMeHseTcs, ecnu PJ1 nogeepsxeHo cneunduryeckmM pmckaM, HO YpoBeHb

ynpasneHna UMM oueHnBaeTCd Kak HeJJ,OCTaTO‘-IHbIl)’I, HanpuMmep:

— PJ1 perynapHo ctankmnBaeTcsa c peanusaumeint onepauyoHHbIX U MHbIX pUCKOB (MOMUMO

PUCKOB IMKBUAHOCTU), YTO MOXKET MOBJE€Yb Cepbe3Hble pernyTaLMoHHble U GbUHAHCOBble

AHKP

71



20

25

30

35

notepu (wTpacdbl, KOMAeHcaummn, cyaebHbole nsgepxim). B yactHocTh, KoppekTupoBKka
MoXKeT 6bITb MpMMEeHeHa NpY CUCTEMATUYECKOM HapyLIeHUM 3KONorMyecknx TpeboBaHuni,
JaXe ecnv B AaHHbIi MOMEHT Takas CUTyauusi He COMPOBOXAAeTCs 3HaunTesbHbIMU

wrpacdaMm U UHbIMK UHaAHCOBbIMK noTepsamm PJI.

— [JesatenbHocts PJ1 npeanonaraet nosbiweHHble TpeboBaHMa K MHPOPMALMOHHOM
6e30nacHOCTU (B T. Y. B YaCTM 3alMTbl MEPCOHaNbHbIX AaHHbIX), HO YPOBEHb YrpaBieHus
COOTBETCTBYIOLWMMUN PUCKAMM, OMbIT UAM YNCIEHHOCTb NPoduUbHbIX creunanuctos PJ1

oueHuBatotcs HKP kak HepocTaTouHble.

— [Onsa PJ1 xapakTepeH noBbilWEHHbIN YpOBEHb KPeaMTHbIX pUckoB (Hanpumep, PJT npopaér
3HaUMTENIbHYIO YacTb TOBapoOB W YCAYr C OTCPOYKOW mMfaTexa, 4To MpUBOAUT
K GOPMUPOBaHUIO  3HAUUTENbHOW AeBUTOPCKOW  3af0/HKEHHOCTW, B TOM 4ucne
NPOCPOYEHHOMN), HO YpPOBEHb YyMpaB/ieHUs 3TUMU puckamm oueHmeaeTcas HKP kak

HeAOCTaTOuYHbI n.

YuéTt opraHuzauum ynpaeneHus puckamm
Pazmep koppekTtuposku: ot -1 ao +1 6anna MakcnMyM.

MoBbiwaloWwas KOppeKTUPOBKa MPUMEHAETCH, €CNN YpOBEeHb OpraHM3auMu ynpasBneHus
PUCKaMU CYLLECTBEHHO Bbille, YeM Yy KOMMaHWK, KOTOpble MOAYYUAN WUAU MOMAN MOSYUYUTb
aHanornuyHyto 6asoBylO OLEHKY KOPMOpaTUBHOro ynpasneHus, npu 3toM y PJ1 He BbisiBneHo
CYLECTBEHHbIX HAapYLIEHNN 3TUX OKYMEHTOB. [ToHMKatoWasa KoppekTUPOBKa NPUMEHSETCS, eCn:

— YpoOBeHb oOpraHusaumu B cdepe yrnpaBieHUs PUCKaMU CYLLECTBEHHO XYXe, YeM Yy

KOMMaHWI, KOTOpble MOMYYUIU UKW MOMAW MOMYYUTb aHaNOrMuYHyto 6Ga3oBYH OLIEHKY
ynpaeneHusa puckamu. [Npum oueHke yposHs opraHusaumm HKP yaoenseT ocoboe BHMMaHWe
CTaTycy /1L, OTBEYaloWMX 3a yrpaBnieHue kaouesbiMn ang PJ1 puckamm, Hannumio y HUX
NpsaMoro [OCTyna K Ton-MeHemKMeHTy 1 uneHam C/ (B cnyyae Heny61MyHOM KOMNaHUU —
K KntoyeBoMy beHeduumapy), YacToTe U AeTanmnsaumm OTYETOB O MOHUTOPUHIE YPOBHS

PUCKOB, pernameHTaumm Mcrnosib3oBaHNa MHCTPYMEHTOB XeO)KMpoBaHUA.

— PJ1 ponyckaeT cyuwecTBeHHble OTKNOHEHMS OT TpeboBaHUM COOTBETCTBYHOLMX

AOKYMEHTOB,

— P/l Teuenune nocnegHMX AByx neT ton-MmeHeo)KMeHT N pykoBoauUTeNn cpegHero 3BeHa,

oTBeualolLMe 33 ynpaBieHne KNioYeBbiIMU pUCKaMun, MeHsanuch 6onee 2 pas.

5.3.5. YnpaeneHue nukenaHocTbIO

OueHka cybdaKTopa yunmTbiBaeT Kak YpoBeHb perfaMeHTaumm npouenyp B chepe ynpasneHus
pUCKaMU NINKBUOHOCTU, Tak U WX Pe3yNbTaTUBHOCTb, KOTOpas HaxoAUT OTpaXeHue B KpeamuTHOM
ncTopun 1 nnatéxHon aucumnamHe PJ1. MakcnmanbHas oueHka cooTBeTcTByeT cuTyaumn, korga PJ1
NUMeeT ANNTENbHYIO 1 Be3yrpeuHyro KpeauTHYO UCTOPUIO, YTO obecreumBaeT eMy AOCTYM K My6ANYHbIM
pblHKaM KanuTana, U MPUAEePXKMUBAETCS KOHCEPBAaTUBHOW MOAUTUKW YMPaBAEHUS NUKBUAHOCTDIO.
Peanusaums KpegmTHbIX PUCKOB B OTHOLWEHUW BPEMEHHO CBOGOAHbIX CPEACTB WM MpobreMbl C
ncronHeHneM OUHaAHCOBbIX UK MHbIX 06A3aTENbCTB Nepes KOHTpareHTaMu obbIYHO pacCMaTpUBakOTCA

KakK OCHOBaHUe ans HU3KOM OUEeHKWM ynpasneHnda nTMKBNAHOCTbIO.
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bazoBas oueHka cybdakTopa «YnpaBneHne NMKBUAHOCTbIO» ONpeaenseTcs B COOTBETCTBUM

c Tabnuuen 30.
Tabnuua 30. basosas oueHka ynpaBneHus NMKBUAHOCTbIO

XapakTepucTtuka basosas
oueHKa

MonoxxutenbHas nybnvyHas kpeamTHas nctopms 6onee 7 net (Mpu a3ToM ¢

MOMEHTa MoralleHuns nocfeAHero Bbinycka obnuraumi npowno He meHee 3 feT).

7
OrTcyTtctBue cywecteeHHbix (6onee 1% akTnBoB) NoTepb NMMKBUAHbBIX akTneos P/l
3a nocnegHue 36 mecsaues
He BbInoiHeHO 04HO M3 ycnoBun ans oueHku B 7 6ansos, Npy 3ToM 6
MOMOXMTENbHAs KPeaMTHasa UCTopus npeeblwaeT 5 ner
MonoxxuTenbHas KpeanTHas uctopus ot 3 8o 5 net 5
Cnyyan, He COOTBETCTBYIOLWME YCIOBMAM OCTasIbHbIX OLEHOK 4
C MoMeHTa BbIxoga koMnaHum ns edonTta npowno 6onee 2, Ho MeHee 4 net
/mbo
HenpogomkurtenbHoe nam HesHaunTenbHoe HecoboaeHe KOBEHAHT Mo
®PuHaHcoBbIM 0bs3aTeNnbCcTBaM B nocnegHue 3 roga
/mbo 3
OcyuwecTeneHne prHaAHCOBO-XO3ANCTBEHHYIO AeaTenbHocTn MeHee 1 roaa
/6o
MpeueneHTbl pasmeweHms 6onee 1% akTmBos 3a nocnegHue 12 mecsaues
B pMHAHCOBbIE MHCTPYMEHTbI (BK/lOUas pacuéTHble cueTa U 6aHKoOBCKMEe
aenosutbl) ¢ OKK Huxxe BB
C MomeHTa BbIxOga koMnaHuu ns Jedonta npowno meHee 2 net
smbo
2
LdnutenbHoe n cywecTeeHHoe HecoboaeHne KkoBeHaHT no PrHaHCoBbIM
obsizaTenbcTBaM B nocnegHue 2 roga
HeopHokpatHble cnyyam [Jedonta no PrHaHcoBbIM 06d3aTeNbCTBaM B nocnegHue 1

3 rona

MNpu aHanuse kpeauTHOM ucTOpUM AreHTCTBO yuuTbiBaeT onbiT PJ1 no npuenedyeHuio
(3Muccum), obcnyxmeaHuio U noraweHno PuHaHcoBbIX 06A3aTENbCTB  TOMBKO Mepes
HeadbOMNMPOBAHHBIMU NIMLAMU U HE YUYUTHIBAET OMbIT OBCAY>KMBAHUA KPeaUTOB WU 3alMOB OT
CBA3aHHbIX CTOPOH, YC/IOBMS KOTOPbIX CYLLECTBEHHO OT/IMYAIOTCSH OT CPeAHEPbIHOUYHbBIX HA MOMEHT
nonyyeHns  (nponoHrauuu)  3aMa. [loag  monoxwuTenbHon  KpeauTHOW  UCTopuen
33 COOTBETCTBYIOWMI MPOMEXYTOK BpEeMeHW MoHuMaeTcs oTcyTcTBue cnydaes [edonta
(e cooTBeTCTBUKM C onpepeneHneM AreHtcTea) no nobbiM PrHaHCOBbIM Obs3aTeNIbCTBaM nepeg,

HeadpdnnMpoBaHHbIMM nuuaMu. [log nonoXxuTenbHo MNy6ANMYHON KPEeaUTHOW UCTOpUEN
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noHuWMaeTcs oTcytcTBue cnydaes [ledonta TONbKO MO  OBAMrALMOHHBIM  BbiMyCKaM U
CUHANLMPOBAHHbBIM KpeamuTaM, BXOAALWMX C COCTaB cTapluero gonra. Ecnu PJ16onee 3 net He umeno
®urHaHcoBbIX 0653aTeNbCTB, AIMTENbHOCTb €r0 KPeAUTHOM UCTOPUN CUHUTAETCS MPUPaBHUBAETCS K
Hynto 1 nNpy nossneHnn OurHaHcoBbIX 0693aTeNbCTB PACUET €€ ANIMTENbHOCTU HauYMHAETCS 3aHOBO.
Ecnu nepuop 6e3 PuHaHcoBbix 0b6s3aTenbcTe He npesbiwaeT 3 net, nepuon 6e3 PuHaHCcoBbIX
0653aTeNbCTB HE YUMTbIBAETCS MPU pacyéte e€ ANUTENbHOCTU, HO OBHYNEeHEe KPeanTHOM NCTopumn
He MPOMCXOAUT, KpoMe cinydvaes, korga otcytctBne PuHaHcosbix obsasaTtenscte y PJ1 cesasaHo

C pe3KkunM pocToM pucka [edonTa.

SKcrnepTHble KoppeKTUupoBku 6azoBoi oueHkM cybdakTopa

Hwke onmcaHbl sKcnepTHble KOPPEKTUPOBKMU, KOTOpble NMpuUMeHsATCca K 6a3oBOl oLeHKe
cybdakTopa «YnpaeneHuve nukBupgHocTbio». [lpy 3TOM coBOKynHOe BAWSIHME 3KCMEPTHbIX

KOPPEKTUPOBOK Ha OLEHKY AO/HKHO HaXoAmUTbes B AnanasoHe [-4;1,5].

YUéT nnaTtéxXHOM AUCLUNAUHDI
MakcuManbHbIN pasMep KoppekTUpoBKU: —4 6anna.

KoppekTvpoBka npuMeHsieTcd, €ecnu  AAUTENbHOCTb  MOJIOXKUTENBHOW  MAATEXHOMU
AMCUMMNANHBI He NpeBbiwaeT AByX NeT. MakcMManbHbI pa3Mep KOPPeKTUPOBKU NpUMEHSIeTCs Npu
Ha/ UMM TeKylwen MPOCPOYEHHOM 33[0/MKEHHOCTU Mepes MocTaBWMKaMu, paboTHUKaMM Wan
rocyaapcteoM. Pasmep koppekTupoBku orpaHuumsaetcsa 1,5 6annamm B cnyyae cpaBHUTENbHO
He6onbworo o6beMa 3aA0/HKEHHOCTU U BbICOKOW BEPOATHOCTU YPErympoBaHus 3a40/HKEHHOCTH

Ha ropusoHTe 6 Mecsues 6e3 yxyaweHns KkpeanTHoro kadyectea PJ1.
MnaTéxHas AMCUMMNINHA CYUTAETCS MONOXKUTENBHOW NPU YCNOBUN:

—  onnaTbl KPeAUTOPCKOM 33J0/DKEHHOCTU B CPOKW, COF/IaCOBaHHblE C MOCTaBLUMKAMMU
(coBUr CpOKOB OMAaTbl, COMMACOBaHHbIA C KOHKPETHbIM MOCTABIIMKOM U He
COMPOBOXAAOLWMIACA BEPOATHBIMU WTPadHbIMU CaHKLMUAMU UK CyAebHbIMU UCKaMU CO

CTOPOHbI MOCTABLWMNKOB, HE YXYALAeT OLEHKY MAaTEXHON ANCUUNANHDI);

—  CcBOeBpeMeHHOW BbinnaTbl 3apaboTHOM NnaTbl paboTHMKAM;

—  CBOEBPEMEHHOro OCYLWECTBIEHNA HANIOroBbIX MAaTeXen 1 niaTexxen Bo BHebOAKETHbIe
doHapbI.

YuéT KpeauTHOro KauecTea pacuéTHoro 6aHKa

MakcuManbHbIN pasMep KoppekTUpoBku: —2 6anna.

KoppekTunposka npnMeHsaeTcsa, eCi OCHOBHOW pacy€THbIN 6aHK PerTuHryemoro nuua umeet

OKK BB nan Huke. MakcumanbHbin pasmep koppektuposku npumenseTca npy OKK ocHoBHoro
. ~ O,

pacuyétHoro 6aHka B+.ru nnu Huxke 1 Boicokol (bonee 25%) none 060poOTOB, MPUXOAALMXCS Ha STOT

6aHK.

Yuér onbiTa B3aUMOAECUACTBUS C MHBECTOPaMM
MakcuManbHbIN pasmep koppekTuposku: +1,5 6anna.

KoppekTnpoeka npumeHsetcs, ecnn PJ1 nmeeT xopouwyto penyTaumio cpeam MHBECTOPOB U
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MoxeT npusnedb OrHaHCOBble 065A3aTENbCTBA MO CTaBKaM Ha YPOBHE KOMMaHWM aHanoros wau
HUXe, HO He AenaeT 3TOro, MOCKOJbKY Ha AaHHbI MOMEHT MNOMIHOCTbIO 3aKpblIo CBOM MOTPebHOCTH
B KanuTane 3a CYeT BbiNMycKa OBbIKHOBEHHbIX WM MPUBUIETMPOBAHHbIX akuui. MakcMManbHbIN
pa3Mep KOpPeKTUPOBKN MOXET B6bITb MPMMEHEH K KOMMaHUAM, akLMM KOTOpbiX obpallatoTca bonee

5 neT n aBnsoTcs BbICOKOMTNKBUAHbBIMA.

YuéT yrpos [ledonTa B npownom
MakcuManbHbIN pasmep koppekTnposku: —1,5 6anna.

KoppekTupoeka MoxeT 6biTb NpnMeHeHa, ecnn paHee PJ1 okasbiBanoch B npeanedonTHOM
COCTOAHUU U U36eXano ero Tonbko 6narogapsa SKCTpaopAMHAapHOW nogaepyke (Hanpumep, 3a cuet
cnncaHusa oba3aTenbCTB, OT/IMUHBIX OT CTapwero nonra). PasMep KoppekTMpoBKM onpepenseTcs
ANNTENbHOCTBIO MEPUOAA, KOTOPbIN MPOLLEN Nocne yka3aHHOW cuTyaumm. MakcmMManbHbIN pa3Mep

KOPPEKTUPOBKM NpuMeHseTcsd, ecnu yrposa ledonta BosHMKana MeHee 2 neT Hasag.
Y4éT pernaMeHTaLUM ynpaBneHUs NMKBUAHOCTbIO
MakcuManbHbil pa3Mep koppekTupoeku: -1 6ann.

KoppekTpoBka MoeT ObITb MpUMeHeHa B ciyyae cnabon pernaMeHTauum yrnpaBneHus
NUKBUAHOCTBIO, HarpuMep, MpuU OTCYTCTBUM TpeboBaHUN K KOHCEPBAaTMBHOMY pa3MeLLeHUIo
BpeMeHHO cBobogaHbix cpeacTs. [loa KOHCepBaTMBHBIM pa3sMelleHMeM MOHUMAIOTCA BIIOXKEHUs

B fonrosble prHaHcoBble MHCTpyMeHTbl ¢ OKK He Huke A.

KoppekTvpoBka He npuMeHseTcs, ecnu obbeM BpeMeHHO cBoboaHbix cpeacte PJl

CpaBHUTENbHO HEeBEeNK, a OCHOBHOM pacuétHbi 6aHk nmMeet OKK Ha ypoeHe A-.ru 1 Bbiwe.

5.3.6. CrpaTernueckoe nnaHMpoBaHue

MakcrManbHas oueHKa NokasaTens COOTBETCTBYET cUTyaumu, koraa y PJT ectb ycnewHbin onbiT
peanusaumm cOBCTBEHHbIX MIaHOB U AOCTaTOYHO MOAPOBHO MOArOTOBMEHHAas aKTyanbHasa cTpaTterus
CpefHEeCpOYHOro pasBuUTUA, peannsaums KOTOPOW, Mo MHeHUo AreHTCTBa, OKaXkeT B cpefHe- U
LONITOCPOYHOM NepCreKkTMBe MO3UTUBHOE BAVSHWE Ha KpeanTHoe KavecTso PJ1. MuHmManbHas oueHka
COOTBETCTBYET CUTyaumsaM, Koraa y PJT kopoTkuit ropuMsoHT nnaHMpoBaHUs, a peannsyemas cTpaTerus,
Mo MHeHUo AreHTCTBa, MOXET C BbICOKOW CTEMeHblo BEepOATHOCTU B CpefHe- W AOJTOCPOYHOM
nepcrnekTMBe oOKasaTb HeraTMBHOE BAMAHWE Ha KpeauTHoe kavecteo PJ1, nnbo PJ1 ypenser
HeLOCTaTOYHO BHUMAaHWSA MIaHUPOBAHMIO CBOEWN AEeATEeNIbHOCTU, B CBA3M C YeM AEHEXHble MOTOKWU U
pe3ynbTatel  PMHAHCOBO-MPOU3BOACTBEHHON  AEATENbHOCTU  XapakTepU3yloTCs  MOBbILLEHHOM

HeornpeaeneHHOCTbIO.

bazoBas oueHka cybdaktopa «CrpaTernmueckoe nnaHMpoBaHWE»  onpepenseTcs

B cooTBeTcTBUM C Tabnauuen 31.
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Tabnuua 31. MpuHumunel oueHkn cybdaktopa «CTpaTermueckoe nnaHMpoBaHue»

Bannbl OnucaHune

Mnanbl PJ1 copepxat ncuepnbiBatoLwyo MHGOPMaLMIO MO OnepaumoHHbIM, MHBECTULMOHHBIM U
d1HaHCOBbIM NMokasaTtesiaM (B T. Y. NaHbl MO MPUOBPETEHMIO/OTUYXKAEHUIO KPYMHbIX aKTUBOB U

7 TEXHO/IOrMI), onpeaeneHbl YETKUE KPUTEPUN UX AOCTMIKEHUSA. [OPU3OHT NNaHNpOBaHMs CoCTaBnseT
3 ropa n 6onee. PJ1 npegoctaBnno goctaTtouHo noapobHyo GMHaAHCOBYIO MoAeNb C NepeyHeM

rmnoTes o AnHaMunKe Kiro4eBbiIX MHAMKATOPOB.

Mnanbl PJ1 copepxat ncuepnbiBatoLyo MHGOPMaLMIO MO onepaumoHHbIM, MHBECTULMOHHbIM
1 GMHAHCOBBIM NoKasaTensM (B T. Y. MaHbl MO NPUOBPETEHUIO/OTUYXKAEHUIO KPYMHbIX aKTUBOB

6 M TEXHONIOTUIA), onpeaeneHbl YETKNE KpUTEPUUN UX LOCTMKEHUS. [OPU3OHT NaaHMpOBaHUS
cocTaenset 2-3 ropa. PJ1 npepocTtaBmno gocrtatouHo noapobHyto GprUHaHCOBYHO MOAEesb C NepeyHeM

rmnoTes o AnHaMunKe Kito4eBbIX MHAMKATOPOB.

lopusoHT nnaHuposaHusa coctaenset 1-3 roga. P/1 npepgocTtasmno goctatouHo nogpobHyto
bUHaHCOBYIO MOLeSTb C MEePeYHEM rMnoTes O AMHAMUKE K/THOYEBbIX MHANKATOPOB, HO MHbOPMaLMSA B
OTHOLLEHWNW OMEPaLMOHHbIX, MHBECTULIMOHHbIX U GUHAHCOBbIX MOKa3aTeeln He SBNAeTCs

MCYEPrbIBAOLWEN UMW He OMpefeneHbl YETKNE KPUTEPUN UX LOCTUIKEHMS.
PJ1 npenoctaeuno nporHosHbii BAJAC Ha 1 roa, KOTOpbIN COAEPXXUT AOCTAaTOYHO NOAPO6HYIO
MHGOPMaLMIO MO OCHOBHBIM HarNpaBIeHUAM AesTeNbHOCTN B pa3pese AeHEXHbIX MOTOKOB.

4 Mnanbl PJ1 Ha 6onee anutenbHyo NepcnekTUBy coaepikaT MHPOPMaLMIo O BO3MOXKHbIX
HarnpaBNeHMsX AasbHEeMIWero pa3sBmMTUs, 04HaKO YETKME KPUTEPUMN UX SOCTUKEHUS He

chopMmnpoBaHbI.

PJ1 npenoctaeuno nporHosHbii BALAC Ha 1 rog, KOTOpbIN He coaepXUT AOCTaTOUHO NoAPO6HYIO
MHPOPMALMIO MO OCHOBHBIM HaMNpPaBiEHNAM AeATeNbHOCTU.

MnaHbl PJ1 Ha 6onee annTenbHyo nepcnekTUBy He coaepaTt MHGOPMaLMIO O BO3MOXKHbIX
HarpaBneHWsX AasibHenIWero passmuTus.

2 PJ1 nMeeT KOpOTKUIA rOPU3OHT NNaHMpoBaHus (MeHee 1 roaa).

PJ1 He 3aHMMaeTcsa nnaHMpoBaHMeM 0edaTe/IbHOCTU: He 6b1n npepocTtaB/i€Hbl LOKYMEHTbI,

onucblBaloLLme ero nnaxbl (priHaHcoBas Mogenb unu nporHosHein AAC)

SKcnepTHble KoppeKTupoBku 6azoBoi oueHkmM cybdakTopa

Hwxe onmcaHbl aKcnepTHble KOPPEKTUPOBKM, KOTOPble MPUMEHSOTCS K 6a3oBOWM OLEHKe
cybodakTopa «Crpatermyeckoe nnaHuMpoBaHue». [1py 3TOM COBOKYMHOE BAMSHWE 3SKCMEPTHbIX

KOPPEKTUPOBOK Ha OUEHKY AO/DHKHO HaxoaAnTbCd B AMana3oHe ['3,2]

YyéT onbiTa peanusauum nnaHos
Pasmep koppekTuposku: ot -2 go +1 6anna.

[NoBblwatolwas KOppeKTUPOBKA MOXET ObITb MpuMeHeHa, ecnu y PJ1 ecTb nonoxuntenbHbin
oMbIT peanusaumn nnaHoB (B TOM UMC/le CTpaTernmyeckux) B MpOLWble Mepuoabl U AaHHbIN
MOMOXUTENbHBIN OMbIT He cBA3aH C 3¢bdeKToOM HM3KoW 6asbl, Ype3MepHO KOHCEepPBaTUBHbLIMU

nogxonamm K nNAaaHMNpoBaHUIO  UTU ,El,el‘/'ICTBVIﬂMVI npegpigyuwero MeHepKMeHTa n (VI}'IM)
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cobecTBeHHMKOB. [MoHMyKalowas KoppekTUpoBKa npuMeHsieTca, ecnm PJ1 oTcytcrteyet onbiT
peanusaumm NiaHoB B npeapiayline neprodbl (B 5TOM c/iydae pazMep KOPPeKTUPOBKU orpaHuyeH 1
6annom) nnbo ecnm PJT nMeeT cywecTBeHHbIN HEraTUBHbIN OMbIT peanunsaumm nnaHos (B TOM YMcse,

cTpaTermyeckux), B TOM Ync/e no npuymHe Mx HegoCTaTOYHOM NpopaboTaHHOCTY.

YuéT uenei ycToMumMBOro passurus
Pazmep koppexTtuposku: ot -1,5 o +0,5 6anna.

MoHuxalowas KoppekTUpOBKa MpuMeHseTcs, ecnu pgedtenbHocte PJ1 conpseHa
C NMOBbIWEHHbIM BO34EMCTBMEM Ha OKPY>KaKOLLYO Cpeay, Npu 3TOM ero cTpaTterns B 4O/MKHOW Mepe
He YyuMTbiBaeT LEeNn YCTOMYMBOrO pasBuUTUA (HanpuMmep, He COAEPXWUT COOTBETCTBYHOLLMX
MeponpuUaTUA, KOTOpble AOJXKHbI BbiTb peann3oBaHbl B 6amxanwmne 3 ropa). [dns npumeHeHus
MoBbILLAOWEN KOPPEKTUPOBKM HEOBXOAUMO KaK HanuvuMe B CTpaTeru AeTafbHbiX MAaHoB Mo
LOCTWKEHUIO LieNiel yCTOMUYMBOro pa3Butma U cootBeTcTema ESG-noaxopam, Tak 1 ycrnewwHbIn onbIT
B LOCTWMXKEHNWN NOJOBHbIX Lienek.

YUéT oxxmpaeMbix pe3ynbTaTOB peannsaumum cTpaterum

Pazmep koppekTtuposku: ot -2 o +1 6anna.

MoBbiwalowas KoppekTUPOBKa MNPUMEHSETCA, eCW peanuMsaums cTpaterMm crnocobHa
CHU3UTb noaeepxeHHocTb PJ1 pasnuuHbiM TMNaMm puckos (HampuMep, 3a cyeT aueepcuduKaLmm
LeATeNbHOCTU MpU COXPaHEHWW YrnpaBnaeMocTn 6usHeca m 6e3 pagMKanbHOro HapawmBaHus
[OJITOBOW Harpy3sKu) 1 TakMM oBpa3oM OKaXKeT NO3UTUBHOE BMSHNE Ha KpeauTHoe kadectso PJ1.

MoHuxaloLwas KoppekTUpoBKa MOXeT 6biTb MpMMEHeHa, eciv peanunsaumns LercTeylolen
cTpaTerMm pasBuTUs, BeposaTHee BCEro, okaxeT AaB/eHune Ha KpeauTHoe kavecTso PJ1. B yacTHocTw,
KOpPpPeKTUPOBKa MPUMEHAETCS, eC/u:

a) cTpaTerMs He YuYMTbiBaeT BepoOsATHble OTpac/ieBble W3MEeHeHWs (HanpuMmep, CMeHy

TEXHO/IOrMM NPOU3BOACTBA);
6) npefycMOTpeHHbIN cTpaTervelt 6asoBbli CLEeHapuii MaKpO3KOHOMUYECKUX YCOBUM Ha
MPOrHO3HbIN NepUoA COAEPKMUT HEAOCTAaTOYHO peasMCTUYHbIE NPEAnOChIIKHY;

B) TeKywmne MakposaKOHOMN4YeCckme ycnoemd CyueCTtBeHHO OT/INYaroTCA OT BCeX CUueHapues,

OMKCaHHbIX B paHee NPUHATOMN U elle AeNCTBYIOLWEN cTpaTernu;

r) cTpaTerMs HOCUT Ype3MepHO arpeccuBHbIM XapakTep (HanpuMep, 3asBfieHbl OYeHb

BblICOKMEe TeMMbl pOCTa 6V|3Heca, cAenaH CtaBka Ha cOoefikm CInaHuna m ﬂOI'J'IOLIJ,eHVIFI).
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6. Moaudukatopbl 6a30BOM OLLEHKN COBCTBEHHOM KPeaUTOCNOCO6HOCTH

Ona onpepeneHns OueHkn cobcTBeHHOM KpeamTocnocobHocTn PenTuHryemoro nuua
k BOCK, nonyuyeHHOM B pesynbTaTe OMUCAHHOrO Bbllle aHann3a, MOryT ObiTb MPUMEHEHbI

cneayowye MoanduKaTopsl.

6.1. Crpecc-tecTupoBaHue

3apayva cTpecc-TeCcTMpPOBaHNA — OLEHUTb YCTOMUYMBOCTb criocobHocTu PJ1 obcnyskueaTts ceoun
®uHaHcosble obazaTenbcTea (6e3 yuéta Il1) B CTpeccoBbIX YCNOBUAX N3-33 PE3KMUX U3MEHEHUN B

oTpacnu, rae Be4ET ceoto geatenbHocTb PJ1, nnn skoHoMuke B LenoMm.

B pamkax paHHom Metoponormn AreHTCTBO MCronib3yeT 2 OCHOBHbIX CLieHapus CTpecc-

TeCTnpoBaHUA:

— MakpoduHaHcoBbIN cTpecc MogenvpyeTcs Yepes OA4HOBPEMEHHOE YXYALIEeHNE YCNOBUI
3aéMHOro ¢puMHaHCMpoBaHUA (€ro CTOMMOCTU U BO3MOXHOCTEN pedUHaAHCMPOBaHUS) U
pesKkoe M3MeHeHue Kypca BantoT (MX BAUSHME Ha KanuTasbHble 3aTpaTbl U 06CNyXMBaHMe
ponra). [pn onpepeneHWn KOMMYECTBEHHbIX XapaKTEPUCTUK MOAO6HbIX CTpecc-
cueHapveB AreHTCTBO WCMO/b3yeT He TONMbKO CTaTUCTUYECKYH WHPOPMaLMIo, HO U
cobCTBEHHbIE MAaKPO3KOHOMUYECKME U OTPAc/eBble MPOrHO3bl.

— HeratueHble cobbita B oTpacnu npueogst K cHwkeHuwo FFO, OIBDA un uHbix
aHasIorMyYHbIX NoKa3aTesiel Yepes U3MEHEHMeE LLeH Ha BbiMyCKaeMyto NPoAyKUMIO, pe3Koe
CHUXXeHne 06bEMOB NPOAYKUMK U (MK) POCT onepaumoHHbIx 3aTpar. [1pu onpeaeneHmm
KONMYECTBEHHbIX XapaKTEePUCTUK NOAO06HbIX CTpecc-cueHapmes AreHTCTBO, Kak NpaBuo,

ncrnonb3yeT cobCcTBEHHbIE OTPac/eBble MPOrHO3bl.
AreHTCTBO MOXEeT MNPUMEHATb OAMH WM HECKO/bKO CLeHapueB CTpecc-TeCcTMpOBaHMA
B 3aBUCUMOCTU OT creumndunkn segeHma 6usHeca PJT n otpacnu, B kotopon PJ1 Bepét csoto

AeAaTenbHOCTb (CM. <<ﬂpMMep CTpecc-TeCTa C HeCKOJIbKMMU cu,eHapvaM»). I'IapaMeprl n

cocTaBndwwme KaXxagoro cueHapua CTpecc-TecTa MOryT ObiTb  U3MEHEeHbl C y‘-IéTOM

MaKpPO3KOHOMUYECKUX U OTpacneBbiX MPpOrHo030B AreHTCTBa.

[NpuMep cTpecc-TecTa C HECKOIbKMMU CLeHapUsmMm

PJ1 npon3BoAUT NPOAYKLUMIO, KOTOPYIO NPOAAET 32 py6/IM HA BHYTPEHHEM PbIHKE, NpK
3TOM 60/1bLLYIO YaCTb CblpbA 1 060PYA0BaAHUA UMMOPTUPYET U OMNIaYMBAET B
WMHOCTPAHHOM BastoTe.

[Jonrosas Harpyska P/l He3HauuTebHa N HOMUHUPOBaHa B pPybaAX.

B cnyyae peskoro nageHua Kypca pybas ce6ecToMmocCTb BbiNMycKaeMol NpoayKLmMK
pEe3KOo BbIpacTeT, a NOKynaTe/ibHaa CNoCOOHOCTb OCHOBHbIX NOTPebuTenen CHU3IUTCA,
4YTO, CKOpee Bcero, NpPUBeAET K NafeHMIO BbIPYUKN.

B 6aumxkaliwme 1-2 rona BEPOATHO YKeCToUeHMeE PeryiAaTopHbIX TpeboBaHuUi K
BbiNnyckaemow PJ1 npoayKumu, 4To NpuBeAET K 3aMETHOMY POCTY PacXxoA0B Ha KOHTPOb
KayecTBa 6e3 3ameTHOro pocTa cnpoca.
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B naHHOM cnyyae AreHTCTBO ByAeT MCNO/b30BaTh 2 CLLEHAPUA CTPecc-TeCTUPOBAHMUA:
MaKpOdUHAHCOBBIM CTPECC U HEFAaTUBHbIE COOLITUA B OTPACAN, BEAYLUNE K CHUKEHWMIO
FFO. B pamKkax cTpecc-Tecta byaeTt cMoAeNMpPOBaHO YBE/IMUYEHME 3aTPaT Ha 3aKYyNKy
CblpbA M BbINAAT 32 NpruobpeTaemoe 06opyA0BaHME NPONOPLUOHANBHO U3MEHEHUIO
Kypca pybna, 4ONONAHUTENbHOE YBEIMYEHNE PACXOA0B HA KOHTPOb KayecTBa U
He3HauuTes/IbHoe (MeHbLLE POCTA LeH Ha Cbipbe) NMOBbILEHME LLEH Ha BbIMYCKAEMYHO
NPOAYKLUMIO C LeNbio N3berKaTb PE3KOro CHUXKEHUA TEKYLLMX 0OBEMOB peanunsaumm.

[MporHosHbIM Mepuod, Ha KOTOPOM MPOBOAUTCA CTpPecC-TECTUPOBaHWE, Kak MpaBuo
cocTaBnseT 1 roa, 3a UCKOYEHMEM OCOBbIX CNyYaeB, HAaMpUMeEp, NPU OLEHKE BAUSAHUS U3MEHEHUI
B perysiMpoBaHuK, CyLWeCcTBEHHbIX M3MeHeHU B busHec-mMopenu PJ1 (HanpuMep, nepeopureHTaumm
Ha BbINYCK ApYyroro Buaa npoaykumu), ocyuwectsneHun PJ1 cyliecTBeHHbIX [0rOCPOUHbBIX
nHBecTUUMI. Ha ocHoBaHMM NPOrHo3HOM GUHAHCOBOM MOZENN U MPUMEHEHHOIO CTpecc-cLeHapums
(koMBUHaLUMK CTpecc-CLeHapUeB) NepecUnTbIBatOTCA OLeHKM cybdakTopos dprHaHCOBOro npoduns
P11, n, kak cneacteue, yposeHo BOCK. Nanee nonyuyerHas BOCK cpasHuBaetca ¢ BOCK po
NMPUMEHEHNS CTPecc-TECTUPOBAHUSA, U UTOTOBOE BANSIHWE Pe3y/bTaTOB CTPECC-TEeCTUPOBaHMS Ha

OCK PJ1 onpepenseTtcs no tabnvue 32.

Tabnnua 32. BanaHue pesynbratos ctpecc-tectuposanus Ha OCK PJ1

PesynbTaT npuMeHeHuns cTpecc-TecTa HanpaeneHue n BenuunHa mogndukatopa
cHmkeHne BOCK meHee ueM Ha 2 ypoBHs HEeT BANAHMUS
cHmkeHne BOCK Ha 2 ypoBHs MuHyc 1 ypoBeHb
cHmkeHne BOCK 6onee yeMm Ha 2 yposHs MUHYC 2 YPOBHS

6.2. OnepauunoHHasa TpaHchopmMauus

LHaHHbin MopudukaTtop npuMeHseTca gns cnyyaes, korga PJ1 HaxoguTtca B npouecce
ornepauuoHHon TpaHcdopMauum 6uM3Heca, KOTOPY Ha TeKYLWW MOMEHT HEBO3MOXHO Yy4ecTb
B BOCK, Ho koTopas, no MHeHuto AreHTCTBa, B nepuog aencteusa KpeamtHoro peiituHra npusenér
K ero cywecTBeHHOMY naMeHeHuto. B kauecTBe npruMepoB onepauyoHHOM TpaHcdhopMaumnm MoryT
paccMaTpmMBaTbCs CAMsSIHWE C APYrol KOMMaHWel, CMeHa akuWoHepoB, cMeHa 6u3Hec-Mopenu.
[aHHasa KoppeKkTMpoOBKa MO3BOMIIET YACTMYHO YYeCTb BAUAHME OByaylMX  M3MEHeHUM
B geatenbHoct  PJT n  wuvcknwounte  manuwHi  BonatuabHocTb  KpeauTHoro  penTuHra
B cpegHecpoyHon nepcrnekTtuee. Wtoroeoe BnuaHue mopudukatopa Ha OCK onpegpensetcs

B COOTBETCTBUMU C Tabnunuen 33.
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Tabnuua 33. BansHue mopmdukatopa «OnepaumnorHas TpaHcpopmauma» Ha OCK PJ1

HanpaeneHnue n BennunHa
OnucaHune pakropa ans npuMmeHeHus moandmkatopa
mMoaudmkaTopa

AreHTCTBO OXUMAAET, YTO NPOLLECC OnepaLyoHHOM
TpaHchopMaumm BrsHeca MPUBELET K CYLLECTBEHHOMY pOCTY MakcuMyM nntoc 1 ypoBeHb

yposHs BOCK B nepuog gencrena KpegutHoro penTtuHra

AreHTCTBO OXMAAET, YTO NPOLLECC OMnepaLnMOHHOM

TpaHcdopMauum 6nsHeca NPMBELET K CYLLECTBEHHOMY
. Makcumym MuHyc 1 yposeHb
cHmkeHnio yposHa BOCK B nepuog penctena KpegutHoro

penTuHra

6.3. PerynsatopHbie pucku

LaHHbin MogmduKkaTop Npmn3BaH OLEHUTb YYBCTBUTENbHOCTL 6BU3Hec-Moaenu PJ1 k BnaHuio
KPUTUUYECKUX PErynaTopHbIX PUCKOB, KOTOpas He yuyTeHa B OO/HKHOW Mepe Mpu orpeseneHuu
BOCK. daHHbin TN MogaudukaTopa MpennosiaraeT TONbKO OTPULATENIbHYHO KOPPeKTUPOBKY,
KOTOpasi MOXeT cocTaBnaTb oT 1 4o 3 ypoBHEeN B 3aBUCUMOCTM OT CTEMEHWN NOABEPIKEHHOCTU PUCKY.

AreHTcTBO paccMaTpuBaeT 3 TUMa perynsaTOpHbIX PUCKOB:

1. Hanorosble pycku — pUCKu CyLLecTBEHHbIX LWTPad OB, apecTa CYETOB Y MHOO MMYLLECTBA
KOMMaHMM, CBA3aHHbIX C HapyleHWeM HasfloroBoro 3akoHogartenbctBa Poccuincikont
®epepaumu;

2. HeHanoroeble BHYTPUPOCCUNCKME PUCKN — PUCKU CYLLECTBEHHbIX WTpadoB, apecTta
CYETOB U MHOrO MMYLLECTBA KOMMaHUK, CBA3aHHbIX C HapyLeHWeM 3aKoHOoAaTeNnbCcTBa
Poccuickonn Pepepaumnn, OTANYHOTO OT HANIOrOBOro, BK/KOYAs PUCK BOBEYEHUS

B KOPPYMNUMNOHHDbIE CXEMDbI;

3. Puckn TpaHCrpaHWuHbIX OrpaHUYeHUn (BK/OUYas CaHKLMOHHbIE PUCKU) — PUCKMK
BBEAEHMS 3arpeToB Ha OTAe/lbHble TPaHCrpPaHWU4YHblE AEHEXHble MOTOKW Kak Mo
uHuumatuee Poccuiickon ®Pepepaumu, Tak U MO UHULMATUBE APYrUX HOPUCAUKLMNA

B OTHOLWeEHUM KoMnaHui ns Poccuiickon Oepepaumn.

OueHKa ypoBHS Ha/IOrOBbIX M HEHANOIOBbIX BHYTPMPOCCUNCKNUX PUCKOB MPOBOAUTCS, MpeXae
Bcero, B oTHoweHun PJ1, He npepocTaBuBWKX AreHTCTBY ayAMpoBaHHYt oT4YETHOCTb. OueHka
YPOBHA HaNOroBblX PUCKOB MOXXET YYNTbIBaTb pe3y/ibTaTbl aHaIn3a TpaH3aKLI,VIOHHOI\/’I dKTUBHOCTU
PJ1 mo 50, 51, 52, 57 v nHbIM cuetam [lnaHa cuetoe Byxrantepckoro yuyéra. BnusaHue puckos
TpaHCrpaHMYHbIX orpaHuyeHnin B oTHoweHumn PJ1 oueHunBaeTca B cnyyae, ecnun Takue orpaHuyeHuUs
MOryT MPMBECTU K 3aMOpaxkmBaHuto cueTos PJ1, 3aTpyaAHEHUAM B OCYLLECTBNEHMUM TPaHCIPaHNYHbIX
pacuyéToB (MONlyYeHWe BbIPYYKM, BbIMAATbl MO KPeauTaM), COTPyAHMYECTBE C 3apy6eXkHbIMU
MOCTaBLLMKAMM, OFPAaHUYEHMNAM Ha UCMOMb30BaHNeE KpUTUUYECKM BaxkHbIX ana PJ1 texHonornueckmx

peLeHnn.
Ntoroeoe snunsHmne mognourkatopa Ha OCK onpegensercs:

- ,D,O}'Iel‘/'l onepau,mﬁ, KOTOpble C BbICOKOM BEPOATHOCTbIO CBA3aHbl C MVIHVIMVI3aLI,VIel‘/‘I
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HanoroobnoxeHns u (MAn) peanusaumen KoppynumoHHbIX cxeM. MoaundukaTtop
YUYUTHIBAETCS, €CNIN TakmMe ornepaumm HOCAT HAaCTONbKO CYLLECTBEHHbIM XapakTep, YTo 6e3
HUX peHTabenbHOCTb AeaTtenbHocTu PJ1 okazbiBaeTcs 6113Ka K HYHO UK OTPULLATEIbHOM.
BosmorxHoe eansHme Ha OCK po MuHyc 3 ypoBHeit B 3aBMCUMOCTHM OT MacluTaba y6bITKOB,
CBSA3aHHbIX C YCTPaHEHMEM TakMX onepaLmii.

— O6bEMOM [eaTeNbHOCTU, KOTOpasi COMpsXKeHa C O4YeHb BbICOKMM PUCKOM HapylleHus
HEeHasoroBoro 3aKOHOAATENbCTBA Poccunckon ®Depepaumm (Hanpumep,
aKonornyeckoro). Moagunourkatop yumTbiBaeTcs, €Cnv OTKa3 OT TakoW AeATeNbHOCTW,
C OQHOW CTOpPOHbI, NMPMBEAET K oTpuuaTenbHon peHTabenbHoctn PJ1, ¢ agpyron —
rnepeopueHTaums Ha Apyrue BuUapl AeaTenlbHOCTU TpebyeT KanuTasbHbIX 3aTpaT, KOTopble
npueeayT K yxyaweHwuto kpeguTHoro Kavectsa PJ1. BosmoxHoe BamsHue Ha OCK
AO MUHYC 3 ypOBHeM B 3aBMCMMOCTM OT MacwTaba yObITKOB, CBA3aHHbIX C OTKa3oM OT
TaKoWn feAaTenbHOCTU.

—  O6bEMOM TpaHCrpaHUYHbIX PacYETOB 1 06593aTeNbCTB, HOMUHUPOBAHHbIX B MHOCTPaHHbIX
Ba/lOTaxX C MOBbIWEHHbIM CaHKUMOHHBIM puckoM. MopgudukaTop yuuTbiBaeTCH, ecnu
nopaepxaHune peHtabenbHon geatenoHoctu PJ1 ¢ ogHOM CTOPOHbI, KPUTUYECKM 3aBUCUT
OT AOCTYMa K TPAHCTPaHUYHbIM PacyéTaM u (M) MHOCTPaHHbIM TEXHONOMMAM, C APYrov —
peatenbHocTb PJ1 conpskeHa c BbICOKUM PUCKOM BBEAEHUS OrpaHMYeHUI Mo MHULMaTUBe
Poccuiickon Pepepaumm mamM uHbIX OPUCAMKUMKN, CMOCOBHbIX OrpaHUYMTb JOCTYM K
TPaHCrpaHMYHbIM PacyéTaM u (M) MHOCTPAHHBIM TEXHONOTUAM, MPUYEM MaNOBEPOSTHO,
uTo ylepb OT TakKUX CaHKLMI 6yaeT KOMMEHCUPOBaH COOTBETCTBYIOWUMU peLleHnaMn
opraHoB Bnactu Poccuiickon ®Pepepauun. BosmosxHoe BnusHne Ha OCK po MuHyc
3 ypoBHel B 3aBUCMMOCTM OT MacwTaba He MOKPbITbIX KOMMEHCAUUaMN YBbITKOB,

CBA3aHHbIX C OrpaHN4YeHNaMu.

AreHTCTBO OTAENbHO OLIEHVBAET MNOABEePIKEHHOCTb KAXAO0MY BUAY PUCKa, a 3aTeM CyMMUpyeT
NnosyyYeHHble KOPPEKTUPOBKWU, HO MpU 3TOM MaKCMMasbHOE COBOKYMHOE HeraTMBHOE B/USHUE

MoandUKaTopa He MOXKET MpeBbiWaTh 3 YpOBHEN.

6.4. Peer-aHanus

CpaBHuTeNbHbIV aHanu3 (peer-aHanus) no3BonseT 6onee YETKO pa3rpaHUYUTb PUCKMK
(4yBCTBUTENBHOCTb K OTAE/bHbIM TUMAM PUCKOB) KOMMaHUM, MMEKLWMUX COMOCTaBUMbIA YpOBEHD
BOCK. Mogudukatop npumeHsetca, ecnu PentuHryemoe nuuo obnagaet ycTOMYMBBIMU
npevMyLLecTsaMm (HeLOCTaTKaMM) MO CPAaBHEHUIO C APYrUMW YYaCTHUKAMMK peer-rpynnbl U Takue
npenMyLLecTsa (He4OCTaTKM) He B Mo/IHOM Mepe yuTeHbl B pamkax BOCK. BennumHa mogundunkaTtopa,
npumeHsemoro kK BOCK no utoram cpagHUTENbHOrO aHanM3a CONOCTaBMMbIX KOMMaHUIA, HE MOXeT
npeebiwaTth 2 ypoBHSA B N06YI0 CTOPOHY, NMPpU 3TOM U3MEHeHWe Cpasy Ha 2 YPOBHS LO/HKHO 6bITb
[OMONIHUTENBHO OBOCHOBAHO MWCK/OYUTENBHOW BaXKHOCTbIO (C TOUKW 3peHUS BAUAHUA Ha

erJJ.VITOCI'IOCO6HOCTb P}'I) r|0|<a3aTenel?1, B IBHOM BUAe HE BK/IIOYEHHbIX B MeTO}J,Ol'IOFI/IIO.

C uenbio npoBeaeHUs cpaBHUTENbHOro aHanusa AreHTcTBO dopMUpyeT peer-rpynny,

cocToawyo MuHUMYM u3 3 komnaHun (Bknwouas PJ1). Ecnn cooteetcteylowyto peer-rpynny
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chopMupoBaTb He yAaNoCh, AaHHbBIN MOANPUKATOP MOXET BbITb MCMOMb3OBaH TOMbKO AJA YYETa

BNNAHNA Ha ¢VIHaHCOBbIe nokasatenu PJ1 ero AOYEePHUX N 3aBUCUMDIX KOMMaHUM.

basoBbiM ycnoBneM oTHeceHWss KOHKPETHOW KOMMaHWW K peer-rpynne sensetca 61M30CTb
BOCK ganHo komnaHum u BOCK PJ1 (kaxk npaBunio, 3To 03HauyaeT HaxoxXAeHue B OA4HOW KaTeropumn
nnbo pasHuuy B BOCK He 6onee 2 ypoeHel B ntobyto CTOpOHY). AreHTCTBO MMeeT NpaBo BK/KOYaTb
B peer-rpynny komnaHuu, He nmetowme KpegutHoro pentuHra HKP; B Takom cnyyae koMnaHum
npuceameaetca BOCK ¢ yuétom Bcelt goctynHown nybnuuHon mHdpopmaumn. [Npu nposegeHunn
CpaBHUTENbHOMO aHanM3a 1 Bbibope HanpaBAeHU U BeNMUYMHbBI MOanUdUKaTOpoB AreHTCTBO MOXET
npuHuMaTtb Bo BHUMaHne BOCK koMnaHun, obnagamowmx cxoxmmMm Macwrtabamm n cneundukom

6u3Heca c PJ/1, Ho He BK/OYEHHbBIX B peer-rpynny rno npuynHe 6onee cunbHoro pacxoxgeHms bOCK.

[Nocne dopMupoBaHua peer-rpynnbl aHaAUTUKM AreHTCTBa NPOBOAAT CPaBHUTEbHbIN aHanu3
€€ yyacTHMKOB Mo K/toUeBbIM dakTopam (cybdaktopam) BOCK, a Taike nokasatensm, KoTopble B
ABHOM BuJe He BK/toueHbl B MeToaonornio, Ho BaXkHbl A1 CONOCTaBeHMs B paMKax faHHOW peer-

rpynnbl.
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7. HeratnBHoe BnuaHmne 6eHeduumapos

HeratneHoe BnnsaHne 6eHeduumapos B pamkax gaHHou MeTomonorMm — 3TO BO3MOXHOE
yxyaweHue ¢puHaHcoBoro coctoaHus PJ1nz-3a nelictBuin KoHeuHbIx 6eHedULMapoB NMGO NHbIX UL
Mo WX ykasaHuio. Takoe BAMAHWE MOXET peanu3oBblBaTbC B GopMe BbiMaTbl MOBbILEHHbIX
AVMBUOEHAOB, OrpaHUYeHWe AOCTyrMa K K/OYEeBbIM pecypcaM, MOKYMKW Henpodu/bHbIX akTUBOB,
obpaTHOro BbiKyMa akLumMii U NpefocTaBneHns 3aMoB adpdUIMPOBaHHbBIM CTPYKTYpPaM, B T. Y. 3@ CYET
yBenunyeHns PuHaHcosbix obsasatenscte PJ1, u npueectu K yxyalweHuo nokasatenen AONrosomn
Harpysku, o6Cny>XMBaHWA [ONra, JMKBUAHOCTWU, COBCTBEHHbIX CpeAcTB WM peHTabenbHoCTU
PertuHryemoro nuua. beHeduumap MosxeT Takke BO34EMCTBOBaTb Ha OMepaLMoHHbIe AeHeXHble
noToku (HanpuMep, yepes 3aBbllueHne cebecTOMMOCTU UM 3aHUXKEHME BbIpYYKW MpU omnepaumsax

¢ addMIMpoBaHHBIMU KOMMAAHUAMM).

AreHTCTBO oLueHUnBaeT BeEpPOATHOCTDb I'IO,EI,O6HbIX ,El,el‘/'lCTBMl‘/‘l CO CTOpPOHbI KnKo4YeBoOro

6eHedumumMapa n MacwTab nx BAnsHMA Ha dMHaHcoBble nokasaTtenu P/I.

MNpu npuMeHeHnn cybdaktopa «HeratneHoe BansHue 6eHeduumapoe» KpegntHbit peTuHr
MOXKeT BbITb yCTaHOB/eH He 6onee yeM Ha 2 yposHs Hke OCK. PasHuua mexxay OCK n KpeanTtHbim
peNTMHIOM onpeaenseTcs Ha OCHOBE OLIeHKM BO3MOXHOIMO yxXyAweHus GUHaHCOBbIX NoKa3aTenemn
PJ1 nz-3a penctemin 6eHedurumapos Ha KpeanTHbit peiTuHr Mnbo sKCnepTHO — B C/y4asx, Koraa

NoAo6HbIN pacUET 3aTPYAHUTENEH.

[Npu oueHke oxxmpaeMoro yxyalweHus dmrHaHcoBbiX nokasaTtenen PJ1 AreHTcTBo yumTbiBaeT
BEPOSTHOCTb BO3HUKHOBEHWS GUHAHCOBbIX TPYAHOCTEM KOHeyHoro 6eHedbuumapa uau
MOOKOHTPO/IbHBIX €My KOMMaHWi, a Taikke MacwTtab noanepxku, HeobxoauMon Aans

npegoTepaweHma Jedonta Takmx KOMMaHWN.

B cnyuae npumeHeHus cybdaktopa «HeratvBHoe BnugHue 6eHeduumapos» HKP He
paccMaTpmMBaeT BO3MOXKHOCTb DKCTPAOPANHAPHOW Noaaep)Xkm oT agaHHoro 6eHeduumnapa. OgHako
MOXeT BbiTb yuTeHa 3KCTPaopAMHapHas MoAAep)KKa OT MHbIX MOAAEPKMBAOWMX NNL, HanpuMmep,
opraHoBe Bnactu. B 3toM cnyuae cybdaktop I3l mpumeHsaeTcs K oueHKe, MONyYeHHOMU nocne

koppekTupoekm OCK Ha HeraTueHOe BAnsiHME 6eHeduLMapoB.
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8. DKcTpaopAnHapHas noaaepKKa

B cooteetctBMM ¢ OcHoBHbIMU MoHATUAMK, ucrnonbayembiMn HKP B Metogonornueckon u

PenTuHroBon peatenbHOCTH, DKCTpaopAMHapHas MoadepXkka MpeacTaBnseT cobol aencTsus

MNopnepyxmBatolLero n1ua, KOTopble HaleneHbl Ha NpegoTepalleHne edonTta PerTuHryemoro nuua,
a TaKXke Ha HeJonyLleHWe CyLEeCTBEHHOro yxXyaweHns ero GbUHaHCOBOrO COCTOSHUSA U BbIXOAAT 33
paMKU TeKylen NoAaep KKK, OCYLLECTBAeMON B paMKax OB6blYHOrO B3aUMOAENCTBUS MeEXAY HUMMK
(HanpuMep, 3aKNIOYEHHDBIX KOHTPAKTOB U COrMaleHuI, perynsapHbix TpaHchepToB U T. A4.). PesynbTaThbl
0BbIYHOrO B3aUMOAENCTBUA, B OTAMUME OT DKCTPAOpPAVHAPHOW MOAAEPXKKU, Y)Ke OTpaxkeHbl B
durHaHcoBbIx nokasatenax PJT nan MoryT 6biTb 4OCTaTOYHO TOYHO YUTEHbI MPU OLEHKE KOHKPETHbIX
nokasatenen nmb6o moamdukatopos BOCK, wucxops un3 aHanusza ¢uHaHCOBOro cocTosHMA
MononepykmBatowero nMLa, 3akNOYEHHbIX COMNalleHUN / KOHTPaKTOB, UCTOPUM B3aMMOAEWCTBUSA C
HWM, HOPMAaTWMBHO-MPaBOBbIX aKTOB. B cBA3M ¢ 3TMM Tekyluyro MogaepXKy B paMKax OBblYHOro
B3aIMOAEWNCTBUA C OpraHaMu rocyfapCTBEHHOW U MyHULUMManbHOW BRactv, addpuanpoBaHHbIMU U
WMHbIMU MOALEPXKUBAIOWMNMK OpraHn3aumsaMm AreHTCTBO YuMTbIBaeT MpU OLEeHKe COBCTBEHHOWM

KpeanTocnocobHocTn ObbekTa perTuHra.

AnropuTtM, KOoTopbit AreHTCTBO MCMOoNb3yeT Npu onpeaeneHmm yposHsa D[, 3aBucnt ot Tmna

I'Iop.u,ep>|<|/|Ba|ouJ,ero nnua. AreHTCTBO BblaenseT 2 Tvna I'Io,u,p,epxmsarou.l,mx nnL:

1)) POCCUICKME oOpraHbl rocyfapcTBeHHoM Bnact (pempepanbHbie M pervoHasbHble),

opraHbl MecTHoro camoynpasnenus (INJ1 1-ro Tuna);

2) nHble NopaepyxmBarolLme N1La, BKNKOYas POCCUNCKME U MHOCTPaHHble GUHAHCOBbIE U
HepUHAHCOBble OpraHM3auuu, MHOCTpPaHHble OpraHbl BNAAcTW, HafHaUWOHaNbHble CTPYKTYpbl W

MexnpaBuTenbcTeeHHble opraHmnsaumm (M1 2-ro Tnna).

Takoe pasgeneHue anropUTMOB LeNecoobpa3Ho B CUIYy cneuuduky NpUHATUS pELUeHU U
OCYyLWEeCTBNEHUsA MOAAEPXKN OpraHaMu BfacTW. JTanbl onpegeneHus yposHa Jl1, koTopble

ABNAKOTCA O6LU,I/IMM Anga BCcex TMnoB I'Ifl, onmcaHbl panee.

A. Onpep.eneHMe nOAAep)KMBaIOLI.I.MX nny

MNoppepxxuBaowme nnua MASHTUPULMPYIOTCA CPean  POCCUMCKUX, WHOCTPaHHbIX U
HagHaLMOHaNbHbIX OPraHOB BAaCTU, MaTEPUHCKUX HOPUANYECKUX NNLL U UHBbIX adPUIMPOBaHHbIX

nnu. OcobeHHocTn OLLeHKHN CIIN:! CUTyauunn, Korga B Kadectee Mnn BbICTYyMaeT ¢VI3VI'~—IeCKOe nnmuyo,

onucaHbl B pasgene 8.2.4.
DKcTpaopaviHapHyo noaaepxky PentuHryemomy nmuy Moryt okasbiBaTb Heckosnbko [1/1, B
3TOM cnyyae AreHTCTBO onpegenseT ypoBeHb NOAAepP)KKM CO CTOPOHbI KaAoro M3 HUX, a 3aTeM

arpermpyeTt nosiy4yeHHble oueHKN B COOTBETCTBUU C NMpaBu1aMn, onmMCaHHbIMU fanee.

b. Onpepenenue kpegutocnocobHocTu Mopaeprxmeatowero nnua

YpoBeHb OKCTpPaopAMHApHOW MOAAEPXKKW, Kak MpaBUIO, OMpeaensietcs C  y4EToM
cobcTBeHHOM KpeguTocnocobHocTu /1, koTopas oTpaxkeHa B ero OCK. Ecnn Metogonorum HKP

He npegnonaratoT npucsoeHne OCK panHomy /1, pns onpepeneHns yposHa DI MoxeT 6biTb
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ncrnonbsosaH KpeantHein pentunr MNJ1 (kak 3anpoweHHbil, Tak 1 HesanpoweHHbin) nnm ero OKK.
Ecnn y MNJ1 Het KpeanTtHoro pentunHra n npmumenmmas k /1 Metogonorna HKP npegnonaraer

npuceoeHne OCK, HKP ncnonbayet oueHky cobcteeHHoro kpeamtHoro kadectea (OCKK).

Echmu B Kauectse [1/1 BbicTymaloT WHOCTpaHHble CyBEpeHHble OpraHbl BAacTU W
HaAHaUMOHabHble CTPYKTYpbl, @ Tak)Xe OTAesNbHble MHOCTPaHHbIe M POCCUIACKUE topuanyeckme
NULa, NpUHaAeXallmMe rocynapcTay, B OTHOLWEHUN KOTOPbIX cooTBeTCTByowWwaa Metogonorna HKP
He npeanonaraeTt npuceoeHns OCK, AreHTcTBO Ucnonb3yeT A8 OLEHKN UX KPeaUTOCnocobHOCTH
KpeanTHbin penTtuHr, HezanpoweHHbin kpeanTHbit pentuHr nnn OKK (B 3aBucrMMocTn ot o6béma
nHbopMauumm, umetolencs B pacnopsdkeHnn HKP), kak nokasaHo Ha pucyHke 6. Ecnu KpeguTHbin
penTuHr uan HesanpoweHHbIn KpeauTHbIM  penTuHr otcytcteytor, a OKK Takoro
MNoppep>kmBatolero nMua onpenenmTb HEBO3MOXKHO, ypoBeHb 3l co cTopoHbl gaHHoro [1J1 He

oLeHuBaeTcs.

PucyHok 6. Anroputm Bbibopa nokasatensa kpeautocnocobHoctu NMJ1

‘ MeTtogonorua nozsonser npucsouts OCK? ‘

aa J L HeT
lr Aa Ecte KP? HeT 17 Aaa Ecte KP? HeT

OCK KP

JocTatouHo [oCTaTouHo
Aa MHDOpMaLMK LNA Aa MHpOpMaLMK ONA HeT
y HezanpowexHoro KP? 17 HezanpolwexHoro HP?
HezanpoweHHBIA
OCK
KP
a MomHo a MoHo
17 A npucEoKTE OCHK? f A NpUCEOMTE OKK?
OCKK OKK
¥
3070 371
He oyeHusaemca He oyeHusaemca

Kpome Toro, ypoeeHb 3I1 He oueHuBaeTcs, ecnu B KadectBe [lopaepyuBatolero nuvua
BbICTYMalOT POCCUNCKIME PervoHasbHble U MeCTHble opraHbl Bnactu (aanee — «PMOB») c yposHeM OCK
Hwke bbb-.ru. B paHHOM cnyuae AreHTcTBo mcxoamut m3 Toro, uto yposeHb OCK [1/1 Huxe
bbb-.ru, ckopee Bcero, cenmgeTenbcTeyeT O HEAOCTAaTOYHOM OObEME WM OTCYTCTBMM CBOBOAHbIX

BroKeTHbBIX 1 BHEBIOOXKETHbIX CPEACTB, KOTOPble Morn 6bl 6bITb HarmpaBneHbl Ha NpegocTasneHve Dl
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B cBoto ouepesb, yposeHb Il Takke He oueHMBaeTcs, ecnu B KadecTse /1 BoictynatoT M1 2-

ro Tmna ¢ OCK Huke bb-.ru.

Paznuuve B yposHax OCK [lopgepxusatowero nuua ana PMOB v HerocymapcTBeHHbIX
lopuanyecknx nuy, obycnoBneHo MHeHueM AreHTCTBa OTHOCUTE/IbHO CYLLEeCTBEHHO 6onbluen
TMBKOCTU POCCUNCKUX HEroCcyAapCTBEHHbIX OPUAMYECKMX nuL Mno cpaeHeHutio ¢ PMOB

B OTHOWEeHNN NNKBNOHOCTH, HeO6XO,EI,I/IMOl‘/‘I Aanga npenocrtaBneHund oM.

Ecnn KpegutHbin pentunr / OCK /OCKK /T Huxke wnm paseH/pasHa OCK PJ1, To

,u.aanelmee 3Tanbl onpeneneHna ypoBHA 3“ B OTHOWEHN OaHHOIo M1 He ocyuwecTBngaroTCA.
B. [HoctatouHocTb puHaHcoBbix pecypcoB /1 u Heo6xoaumocTb npeaoctasnerus M1

Ha paHHoOM 3Tane npouenypbl AreHTCTBO OLLEHMBAET AOCTAaTOUHOCTb PUHAHCOBBIX PECYpPCOB,
KoTopble MoryT 6biTb Hanpaenedbl [T Ha nopnepxky PJT 6e3 cHmkenuna OCK/OCKK
NopnepxxmBatowero nvua [0 ypoBHA Huxe bbb-.ru gns opraHoe Bnactv m bb-ru gns
HEerocyAapCTBEHHbIX MOAAEPXXMBAOWMX NN, a Takke HeobxoaumocTb npegocTtasneHma Il ans
KaXKAoro 13 Bo3mMoxkHbix [Moaaepxusatowmx nuu,. CouetaHne 3Tnx 2 oLLeHOK NO3BOAET ONpenennTb

cooTBeTcTBYOWME BansbHble oueHkn yposHsa Il B ananasore ot 0 go 100 6annos.

Lna MJ1 1-ro Tvna oTAenbHO OCyLWeCcTBNAETCH OLeHKa KavyecTBa KOHTPO/S U MexaHW3MOB

B/IAHUNA, KOTOpasa B OCTaJIbHbIX Cny4dadax ABNdeTcqd COCTaBHOW 4acTbio OuUeHKHN HeO6XO,EI,I/IMOCTl/I

npegoctasneHmsa Il1.

Ona TJT 2-ro Tuna MuHWManbHaa oueHka ¢$UHAHCOBOro pecypca WaM HeobxoAuMocTu
npegoctasneHusa Il aenseTca ocHoBaHMeM A oueHkn ypoeHs 3l co ctopoHbl gaHHoro 1)1 kak

HYneBoro.
bonee nogpobHo npouenypa oueHku onucaHa ana [J1 1-ro Tuna B pasgene 8.1, ana MNMJ1 2-ro
Tvna — B pasgene 8.2.

. Koppektuposka 6annbHoi oueHkm Il c yuétom oxxmpaHuin AreHTcTBa

C y4éTOM Moy4YeHHbIX Bbllle OLEHOK NapaMeTpoB AreHTCTBO onpegenseT 6annbHyt OLEHKY
ypoeHs 3l no cooteeTcTByloweMy [logaepkmeatowemy nuuy. B cnyvae nosbiweHHoM
HeonpenenéHHOCTU OTHOCUTENIbHO OTAEeSfIbHbIX MapaMeTpoB, BAMAKOWMX Ha ypoBeHb 31 co
ctopoHbl [MogaepskmeatoLiero nuua (Hanpumep, AreHTCTBO oXxxuaaeT B 6anxkaniume 3 roga CHUXEHUS
gonn /1 B kanutane PJ1 wnnn cywecTBeHHOro YCMOXHEHUA CTPYKTYpbl CO6CTBEHHOCTW),
cooTBeTcTBYOWana BannbHas oueHKa ypoBHa D1 MoxeT 6biTb CHWMXEHa, HO He Bonee 4YeM Ha

10 6annos.
L. Martpuua SkcTpaopanHapHoi noaaepXKU

Hanee pns kaxporo MJ1 npuMeHseTcs MaTpuua DKCTPAaOpANHAPHOW NOAAEPXKKU C YYETOM
nonyyeHHon 6annbHoM oueHku yposHs Dl1. Boibop ncnonb3ayeMor MaTpuupl Noaaep>KKU 3aBUCUT
ot ypoeHs OCK/OCKK, KpeautHoro peituHra unu OKK Moppepskuvsatowero nuua. MonHbii

nepevyeHb MaTpuL, DKCTpaopanHapHoOW noaaep)kkun ans pasnudubix yposHen OCK IMJ1 npuesepéH

B MPUNOXKEHUU 4.
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B ocHoBe MaTpuL, DKCTpaopAVHapHOW NOAAEPKKUN NEXUT MHeHMUe AreHTCTBa OTHOCUTENbHO
BepoaTHocTen [edonta, cooTHOCAWMXCA C pasfnUYHbIMU YPOBHAMU KpeAuTHbIX PEenTUHIOB.
AreHTCTBO MCXOAWUT M3 TOro, YTO 3aBMCUMMOCTb BeposaTHocTelr [ledonta oT ypoBHsA penTuHra
B LLe/IOM OMUCbIBaeTCs IOMMCTUYECKOW KpUBOW, Npu 3ToM KpeauTHbIM perTUHram B KaTeropmax oT
AAA po BBB npucywa ouyeHb HU3Kas MAM MOHUXEHHas BeposTHocTb [edonTtos, Torma kak

B KaTeropuax pentnHros ot BB no CCC sepostHocTb [ledonTta 6bicTpo HapacTaer.
E. ArperupoBaHue nonyuyeHHbix oueHok peuTtuHros PJ1 pna paznuunbix /1

Ha nocnenHem atane npoBoAnTCS arpermpoBaHue NoslyueHHbIX Bbille oLueHoK peiTtuHros PJ1,
cooTBeTcTBYlOWMX pa3nuuHbiM )1, T. e. BbiBUpaeTca MakcuManbHbii KpeanTHbi penTuHr (C yuétom
nonyyeHHon paHee 6annbHon oueHkn yposHs DI n OCK PJ1) cpean BCex BO3MOMHbIX
MoanepxuBatoWmMx NnL, BKOYas POCCUINCKMNE, MHOCTPaHHbIE Y HaAHALMOHa bHbIE OpraHbl BNacTw.

Kymynauma 311 oT Heckonbkmx nuu (HanpuMep, deaepanbHbiXx opraHoB BnacTn Poccurckon
®epepaumm U HerocyaapcTBEHHOW KOMMaHMM) BO3MOXHA B UCKIOUUTENbHbBIX ClyYyasx Ha OCHOBe
6e3ycnoBHbIX U1 6e30T3bIBHbIX rapaHTUM / MOPYyYUTENbCTB, MPEACTaBNEHHbIX B OPUANYECKU
obsazbiBatowen dopme. B atom cnyuae AreHTcTBO OcTaBnsieT 3a cobol NMpaBO CaMOCTOATE/NbHO
OCYLLECTBUTb 3KCMEPTU3Y TakUX rapaHTMI / MOPYUYUTENbCTB UM 3arnpoCUTb COOTBETCTBYlOLLEE

He3aBNCUMOoe ropungnyeckoe 3akroyeHune.

8.1. OueHka yposHs 31 co cTtopoHbl poccuinckux opraHos Bnactu (MNJ1 1-ro Tuna)

8.1.1. Ouenka 30 ot NJ1 1-ro Tnna: obwme noaxopnbi

Mpw onpepeneHnn 6annbHoM oueHku yposHsa Il co cTtopoHbl npasuTensctea Poccurickom
®epepaumu, permoHanbHbIX U MyHULMUMANbHbIX OPraHOB BacTu AreHTCTBO MCMO/b3yeT creaylowme

KNltoYyeBble NoKa3aTenun:

— KauyecTBO KOHTPO/A 1 MexaHu3MoB BnunaHua (ot 0 go 25 6annos);
— ¢duHaHcoBbIN pecypc ana JkcTpaopanHapHon noaaepxku (ot 0 go 30 6annos.);

— HeobxoaMMOCTb NpefocTaBneHms DKcTpaopanHapHon nogaepsim (ot 0 po 45 6annos).

CxeMaTuuHo aIrTOPUTM onpeaeneHna oueHKu 3|<CTpaop,u.|/|HapHoV1 noanepXXKn Cco CTOpPOHbI

POCCUMCKMX OpraHOB BNacTU ANnd HepUHAHCOBbIX KOMMaHUM NpuBeaEH Ha pUcyHKe 7.

lMpwn oueHke nMo AaHHOMY anropuTMy AreHTCTBO MCXOAUT U3 MpUHLMMIA CYMMUPOBaHUA
6a1/10B, NOyYEHHbIX MO KaXAOMY U3 MapaMeTpoB, NePeYnNCIEHHbIX Bbile, HO C YYETOM TOro, YTO
npwu HYSeBOM 3HauyeHUn napameTpoB «HeobxoaMMocTb DKCTPaOpAMHAPHOW NOAAEPKKU U (MAn)
«DPuUHaHCOoBbIN pecypc A8 DKCTPaopANHAPHOW NOAAEPHKMU» CYMMUPOBaHUE HE NMPOU3BOAMUTCA U
2l He oueHmBaeTcsa. B uenom HeobxoaMMOCTb CYyMMUPOBaHUS 6annoB 06bACHAETCA TEM, UTO Aaxe
npu KpaHe cnaboM KayecTBe KOHTPO/S U MEeXaHW3MOB BNUAHUA HEOBXOAUMOCTb MOALEPIKKM
PenTuHryemoro nvua MoxeT 6biTb JOCTAaTOUYHO BE/IMKA BBUAY €ro 3HaYMMOCTU A1 HaLuVMOHaNbHOM

WAN permoHanbHOM 3KOHOMUKU 1 GUHAHCOBOTO PbIHKA.
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Lna PJ1, He npoxoaawmnx npouenypy ¢uHaHcosoro ozgopoeneHuns n umetowmx OCK Ha
ypoBHe ccc.ru, 6annbHas oueHka Il co CTOPOHbI POCCUMMCKMX OPraHOB BNAcTM OrpaHuYeHa
80 6annamu.

PucyHok 7. Anroputm ouenkmn 3l co croponsi /1 1-ro Tnna

3I co cTtopoHbl peaepanbHbix,
pervoHanbHbIX
M MYHULMNANbHbIX OPraHOB BacTH

4 2\

OLLeHKa KayecTBa KOHTponsa
N MeéXaHU3MOB BNNAHUA

+

A 4

Hanuune ¢uHaHcosoro

I HeT— pecypca ans 301
&
AN [

He oueHMnBaeTCsa p‘+a +

| HeobxoanmocTb
HeT

npenoctasnexuns I

Aa
+ SMot NN
2-ro Tuna
bannbHas oueHka
an
Y
Bbi6op
MpuMeHeHne
MaTpuubl DM MaKcMManbHoro
yposHs 31

Lanee npueeneHbl anropntM onpegeneHns 6annoe Mo Kaxaomy u3 napametpos 1 u

a/ITTOPUTM OLUEHKN YPOBHA CUCTEMHOM 3HAYMMOCTW.

8.1.2. OueHka KauecTBa KOHTPO/NA U MEXaHU3MOB BAUAHUSA

,D,aHHbIIZ napameTp YYnUTbIBaeTCA AreHTCTBOM ansa onpeaneneHunda cnocobHocTH

10 nogaep>Xmearouwero opraHa Ba1acTtm 3a6ﬂaFOBpeMeHHO BbISIBUTb MOBbILIEHHbIN punck ,El,ed)onTa PTn
NpnHATbD Mepbl MO e€ero npegoTBpaweHnio, UCNonb3ya uMewuwmeca MexaHn3Mbl peannsauunm
AKLMOHEPHbIX MO/THOMOUYUN. I'IpM OLeHKe KayeCcTBa KOHTpO/1d U MEXaHN3MOB BIAHUNA AreHTCTBO

pykoBoacTeyeTca Tabnvuent 34.

Tabnuua 34. OueHka KauecTBa KOHTPONS U MEXaHWU3MOB BAUSAHUSA

Oonsa NJ1 8 kanutane PJ1
MexaHuzMbl BANAHUSA
25%,:50%
Ha PJ1 6oee 50% ( i He 6os1ee 25%

«30/10Tad akLyma»

MOMHOLLEHHbIe 25 20 0

AHKP 88



20

25

30

orpaHuyeHHble 20 15 0
cnabole 15 5 0

" 6
KpaunHe cnabble 10 0 0

nmbo oTCyTCTBYIOT

Honsa MJ1 B kanutane PJ1. [aHHbii nokazaTenb Npu3BaH OTBETUTb Ha BOMPOC O TOM, Kakue
MOSIHOMOYMA eCTb Yy MOAAEepPXKMBAOWEro OpraHa BNacTUM Kak COBCTBEHHWKA ANd BAUAHUSA Ha
fesaTenbHocTb PenTuHryemoro nuua. lNpu oueHke Aonu B KanuTane, Kak NpaBuio, yYuTbiBaeTca 404
/1 B 06wemM o6béMe ronocytowmx akumim PJ1. B cooTBeTcTBMN C AE@NCTBYIOLMM 3aKOHOAATE/IbCTBOM
50% wn 6onee akuMM MNpPenoOCTaBAAOT BO3MOXHOCTb B Hambosnblwen CcTerneHu BAUATb Ha
dyHKumoHnposaHne PJ1, B ToM uucne <¢opmupoBaTb OpraHbl YrpaBfeHWss C  y4yacTUeM
npeactasutenen [1J1 n koHTponuposath gestenbHocte PJ1. B cBoto ouepegb, 06bEM npas
aKUMoHepa orpaHuyYeH rnpu nakeTte rosiocyrLmx akumn 6onee 25%, Ho He 6onee 50%, oaHako npu
HaAfieXallen peannsaumnm akuMoHEepHbIX Npas BCE XKe No3BO/AeT OKa3blBaTb 3HAUYMMOe BMSHME Ha
nfestenbHocTb PJ1. HakoHew, nonsa ronocyowmx akuun B pasmepe He 6onee 25%, kak npaeuno, He

nossonseT [1/1 uMeTb focTaTouHbIN KOHTponb Hag PJ1 ana npepoTepawerHunsa [JedonTta nocnegHero.

Hanuune y opraHa Bnactv «3010TOM akuumn» npupaBHUBaeTCs K BfageHuto gonent 6onee 25%,
Ho He 6onee 50%. Nonsa yyacTva opraHa BfacTu onpefensetcs ¢ yYéToM KOCBEHHOro yyactus
(uepes pgpyrve opuanueckme nuua). [py aToM uncno npomexkyTouHbix Bnagenoues (Mexay PJ1 u

OopraHom BJ'IaCTVI) y4nTbiBaeTCA Npm oueHKe MeXaHM3MOB B/INAHUNA Ha PJ1.

MexaHu3Mbl BinsaHua Ha PJ1. [Nockonbky peanvsaums akumMoHepHbIX MOIHOMOUYUI 3aBUCUT OT
TOro, Kak MMEHHO BbICTPOEHbI MpoLeaypbl ynpaBneHus U B3aumopencteus mexay [1J1 n PJI,
AreHTCTBO oOcyllecTBNgeT OLeHKY KayecTBa MexaHusMoB BnuvsHua [1J1 Ha PJT Ha ocHoBaHumn

Tabnmupl 35 1 GannbHOM OLEHKN CleayloWwmx napaMeTpos:

— T1J1 MoxeT oKasbiBaTb CyLeCTBEHHOE BAMAHWE Ha peaTtenbHocTb PJ1, Bkaouvas
BO3MOXHOCTb CMeHbl TOM-MeHeAXMeHTa, W3MeHeHWUs CTpaTerym, KOppeKTUPOBKMU
duHaHCOBOro NnaHa;

— [1J1 pacnonaraeT p[elcTBYWOWMMN  MexaHM3MaMW, MO3BOMAOWMUMN  MPOBOAMUTD
MOHUTOPUHT ¢$uHaHCcoBoro cocTtosHua PJ1, a Taike MporHosMpoBaTb BO3MOXHOCTb
Hedonta P/ZT n npepotepawarts ero (B 4YacTHOCTW, OLEHUBAeTCAa MPUCYTCTBUE
npeactasutenen 1 8 CO PJ1 (npu Hanuumm), nx cratyc, KOMNeTeHUMsa, akTUBHOCTb
yuyacTtus B geatensHoctu PJ1, rnybuHa KoHTpons 3a ucnonHeHveM GpMHaHCOBOro naaHa u
ctpaterumn PJ1);

— noppasgenenHne [1/1, oteetcTtBeHHoe 3a B3aumogeiictene c PJ1, pacnonaraer
[OCTaTOYHbIMU MOJIHOMOUYUAMU N KOMMETEHUMAMU AN OpraHM3aLuMM CBOeBpPEMEHHOro

npegocTtasneHusa Jl1;

— [T w PJ1 B cTpyKkType BnageHus pazgenset He 6onee 04HOMO NPOMEXKYTOYHOrO YPOBHS,
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nMbo B cuiy ocobeHHOCTEM KOPMOpaTUMBHbLIX Mpoueayp Hanuvune 6Oosbluero 4mucna
MPOMEXYTOUYHbIX YPOBHEN HE OKa3blBaeT HEraTMBHOrO B/MSHUSA Ha CPOKU U OB6bEMDI

okasaHusa Jl.

bannbHas oueHKa NapaMeTpOB 3aBUCUT OT CTEMEHU BbINONHEHMNS COOTBETCTBYHOLLMX YCNOBUN:
5  €eCNM YCNOBWE BbIMOMHAETCA MOMHOCTbIO, Aobasnsetca 16ann, yactmuHo — 0,56anna, He

BbinonHsetcs — O Gannos.

Tabnuua 35. OueHka kayecTBa MexaHuaMos BnavsaHus MJ1 Ha PJ1

OueHka BbannbHas oueHka napameTpos
NONHOLEHHbIe 4 6anna (T. €. NOMHOCTbIO BbIMNO/IHEHbI BCE 4 COOTBETCTBYIOLMNX YCOBUS)
orpaHuuyeHHble He MeHee 3, HO MeHee 4
cnabble He MeHee 1,5, Ho MeHee 3

KpanHe cnabble
meHee 1,5
nnbo OTCYTCTBYHOT

8.1.3. OnpepeneHue puHaHcoBoro pecypca ana Il

OpHuM 13 KknoueBbIX Nokasatenel B oueHke Il aBngeTca Hanvume y Noaaep>KMBatoLero
10 opraHa BNacTM [OCTaTOYHOro ¢UHAHCOBOro pecypca, TO ecTb GUHAHCOBLIX CPeAcTB W
WHCTPYMEHTOB, KOTOpble MOryT 6bITb WCMONb30BaHbl ANA NpefocTaBneHus noadepxku Pl

(ouermsaercs or 0 go 30 6as108).

MNpu oueHke PunHaHcosoro pecypca ans DI AreHTcTBo obpallaeT BHUMaHMe, Npexae BCero,

Ha COOTHOLWEHME MeXAay BeposiTHoW notpebHoctbio PJ1 B momonHuTenbHoM kanutane w (Mnu)

15 JIMKBUAHOCTW (HarnpuMmep, Npy peanmsaumm cTpecc-cueHapus) U 06bEMOM COBCTBEHHbIX peCypCoB,
koTtopble [1/1 6e3 cywecTBEeHHOro yXyAweHUs COBCTBEHHOW KpeanUTOCMOCOBHOCTM MOXKEeT
npegoctaeute PJ1 (npamas ¢uHaHcoBas nopnepxka). TeM He MeHee, B C/y4asax, YKa3aHHbIX

B Ta6}'IVILJ,e 36, MOTyT NPpUHNMaTbCA BO BHMMaHME TaK)Ke BO3MOXXHOCTU M1 8 vacTu:

— OpraHunsauunm d)VIHaHCI/IpOBaHI/IFI CO CTOPOHbI WMHbIX v, BKAKOYada ApPYyXXeCTBEHHble

20 KpeAuTHble opraHn3aummn (KocBeHHas puHaHCOBas NoAAEPIKKA);

— npepocTtaB/ieHUNa a,EI,MI/IHI/ICTpaTI/IBHOIZ nognepi>Kkn (HaanMep, l'IO66I/IpOBaHl/Ie,

noaaepikKa B neperoeopax ¢ MHBeCTopaMm n KpeamnTopaMm n T. ,EI,.).
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Tabnnua 36. OueHka puHaHCOBOro pecypca ans DKCTPAOPANHAPHOW NOAAEPIKKM

Konnuectso

OueHka pecypca

6annos

Onucanue

3HaYMTE bHbIN 30

M1 cnocobHO caMoCTOSATENbHO U B MOIHOM O6bEMe BblAENUTD
CpeacTBa, [OCTaTouHble ANns NpefoTepaweHus JedonTta npu
peanusaumm ctpecc-cueHapus, obnagaet HeobxoanmbimMu ans Il
$UHaAHCOBbLIMU MexaHM3MaMK, pacnonaraeT BHeGAKETHbIMK
WNCTOYHUKAMM NOAAEPKKN, CNOCOBHO 3PPEKTUBHO OKa3aTb

aAMUHUCTPaTMBHYIO noaaepkky PJ1

yMepeHHbIN 20

M1 cnocobHO caMocTosATENbHO U B MOJIHOM O6bEMe BblAeNUTb
CcpeacTBa, AOCTaTouHble Aaa npenoTepaleHms Jedonta npu
peanusaumm cTpecc-cueHapus, n obnagaet Heobxoanmbimm ana M1
$UHAHCOBbLIMU MexaHM3MaMK, HO He pacrnoiaraeT 4OCTaTOUHbIMU
BHEBIOKETHBIMU MCTOUYHMKAMU U CMOCOBHOCTbIO 3¢ EKTUBHO
OKa3aTb aAMUHUCTPATMBHYIO MOALEPKKY,

mnu

npu peannsaumm cTpecc-cueHapms cobcTeeHHbix cpeacTs [1/1
HepocTaTouHO, Ho )1 pacnonaraeT agekBaTHbIMU BHEBIOLKETHBIMU
WMCTOYHMKAMN MNOAAEPKKM U CNOCOBHO 3¢ddeKkTrBHO okasaTb PJ1

aAMUHUCTPATUBHYIO NOAAEPIKKY

YaCTUYHbBIN 10

M1 cnocobHO TONbKO YaCTUYHO BbIAEUTb CPeACTBa, HeobXoANMble
Ans npepoTepaweHus dedonTta npu peanvsaumm cTpecc-cueHapums, HO
3a CYET cobCcTBEHHbIX CpeacTB MoXeT npenoTepatmTte LdedonT PJ1 npu
HE3HaUNTEeNbHOM YXYALIEHUN CUTYaLUN,

n (unm)

MJ1 cnocobHo camocToATeNbHO U B MOHOM 06bEMe BblAeNUTb
cpeacTBa, AOCTaTouHble s npenoTepaleHms edonta, Ho
HeobxoamMMble MexaHM3Mbl NnpegocTasnenns Il HegocTaTouHO

3P deKTUBHLI,

u (nnun)

Mepbl KOCBEHHOM GUHAHCOBOM UM aAMUHUCTPATUBHOM NOALEPIKKN
MOryT 6bITb HEAOCTaTOUHbI Ana nonHoueHHow 31 npu peanusaunn
cTpecc-cueHapus, Ho noseonatT npegotepatuts dedonT PJ1 npu

He3Ha4ynTenbHOM yXxyguweHnn cCntyaumm

pecypc
oTCyTCTBYeET

M1 He cnocobHo NpeaoCcTaBUTbL CPeacTBa A5 NpeaoTBpaLleHms
LNedonta PJ1 1 He o6napaeT BO3MOXHOCTAMU ANF aAMUHUCTPATUBHOM

nopnepixkn

8.1.4. OueHka Heob6xoaumocTu npegocraenenus M1

HeobxoanMocTb npefocTaBneHus SKCTPaopANHAPHOW NoAnep KN (COBOKYMHOCTb OLE€HOK

or 0 40 4566/7/705) obbsicHaeTCcA cTpeMneHneMm nogpep>XXmparowero opraHa BAactn nsbexxaTb

nocneacteun [edonta PJ1, koTtopble MoryT BbipaxaTbcs B HapyweHun ¢GYHKLUMOHUPOBaHMS

HaLWOHaNbHOW WAN pervoHanbHou MHOPACTPYKTYpbl, 3HAYNTENbHOM HEraTMBHOM BAVAHUW Ha
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20

25

KOHKpEeTHble OTPac/iv 3SKOHOMUKM, PenyTaLMOHHOM ylepbe ans noaaepiXXxMBaoLLEro OpraHa BacTy,

3HAYUTEJIbHbIX HEFAaTUBHbDBIX NOCNenCcTBNAX COUMNA/IbHO-MOJTIMTUYECKOIO XapakTepa.

OLI,eHKa HeO6XO£|,VIMOCTVI 3l co CTOPOHbI OpraHoOB BJ1aCTU onpeaendeTcd B COOTBETCTBUU

c Tabnuuen 37.

Tabnuua 37. OueHka HeobxoanmocTu Il

Puckun npsmbix NupacTpykTypHas 3HaUMMOCTb U ponb B IKOHOMUKE

HeraTUBHbIX

oYeHsb

$uHaHcoBbIX BbICOKAS! VYMEPEHHAas  OIrPaHNYeHHas HU3KAS oTcyTcTByeT

nocneacTBuin bbicokas
BbICOKME 45 40 30 20 10 0
yMepeHHble 35 30 20 10 5 0
HU3KMe 25 20 15 10 0 0
OTCYTCTBYIOT 15 10 5 0 0 0

HeobxoanmocTb npepoctaBneHuns 31 oueHMBaAETCS C TOUKM 3peHUS PUCKa MpeKpalLeHUs
pesatenoHoctn PJ1 B cnyvae [edonTta 1 BO3MOXHbIX NOCAEACTBUN AN MNOAAEP)KMBAIOWEro OopraHa
Bnactn. HeratmeHnbie nocneactema gna [J1 MoryT cocTtosTb Kak B HEOBXOAUMMOCTU CPOYHbIX
6100)KETHBIX PACXOA0B, Tak U B OT/IOXKEHHbIX MOCNEACTBUAX CUCTEMHOrO XapakTepa A1 3KOHOMUKM
B LE/IOM, YCTPaHeHne KOTOpbiX noTpebyeT 61omKeTHOro GUHAHCUPOBaHMUA UM MOALEPKKU CO

CTOPOHbI UHbIX OPraHM3aLnii roccekTopa B 6oee [ONTOCPOYHOM NepcreKTUBe.

OueHka nokasaTens «Pucku npambix HeraTuBHbIX GUHAHCOBbIX NOCNEACTBUIA» NpeanonaraeTt
OLLeHKY HEOT/IOXHbIX PAacCXOAOB 3a cuéT 6ropkeTta )1 nnm nHbix opraHnsaumi roccekTopa B criyyae
Hedonta PJ1. Takoro popma pacxoobl MOryT BO3HUKaTb, HampuMmep, Mpuv HeobXo4MMOCTH
BOCCTaHOB/IEHMS onepauMoHHon geatenbHocTy PJT u no kpanHel Mepe YacTUYHOro noraweHus
TpeboBaHUM KpeaMTOpoB 3a cuét 6Grwgxketa [1J1, npu HapyweHun yYHKUMOHMpPOBAHMS
NHPPACTPYKTYPHbIX OBBEKTOB, MpY HEOBXOAMMOCTM MpPefoCTaBfieHUs COLMANbHOM MOMOoLM
paboTHMKaM PJ1 1 cMexHbIX opraHu3aumm B ciyyae yBOSbHEHWUI UV MPeKpaLLeHMs BbINAaT 3apnar,
nT. 4. O6bEM NOTEHLMANbHbIX BbIMIAT, TEKYLWMX N BYAYLLMX, COOTHOCUTCA C 06BEMOM HEOHXOANMON
3KCTpaopanHapHoU GUHaAHCOBOM MOAAEPIKKU, UTO OrpeenaeT ypoBeHb p1Ucka. YpoBeHb pycKka TeM
Bbilwe, YeM B6OMblMA 06bEM pPacXOnoB MPeacTOUT OCYLEeCTBUTb 3a cUYeT brogxkeTta 1)1 B cnyuae
HenpepocTaBneHusa I[1. YpoBeHb prcka MOXeT OLEHMBATbCS Kak BbICOKUI, YMEPEHHbIN MU HU3KUIA

B COOTBETCTBMU C HM)I(eI'IpVIBeJJ,éHHbIMM XapakTepnctukamu:

—  BbICOKWI YpOBEHb pUCKa — NpsAMble HeraTUBHble PUHAHCOBbIE MOCNeACTBUA ANa broayKeTa

/1 npeBbiwatoT pasmMep HeobxoANMOM GUHAHCOBOWN NOAAEPIKKM;

— YMepeHHbIl YpOBEHb pUCKa — MpAMble HeraTuBHble ¢UHAHCOBble MOCNEACTBUA ANA

6ropxxeTa [1J1 conocTaBnMbI ¢ pazaMepoM HeobxoaMMon GMHAHCOBOM NOAAEPIKKN;

—  HU3KWUIN ypOBEHb PUCKa — MpsAMble HeraTnBHble GpUHAHCOBbIE MOCNEACTBUA ANd broaxeTa
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MeHbLe pa3Mepa HeobxoanMMon GUHAHCOBOM NOAAEPIKKN;

— PMCK OTCYTCTBYyeT — rMpsMble HeraTuBHble ¢GbMHaHCOBble MOCNeAcTBUA AN bGroaykeTa

B cnyvae [ledonta PJ1 otcytcTaytoT.

B cBolwo ouepenb, oueHka nokasatens «WHpacTpykTypHas 3HauMMocTb U posb
B SKOHOMUKE» OTPaXKaeT 3HauyeHMe KOMMaHUM C TOUKN 3peHunss GYHKLMOHMUPOBAHMSA OLHOW WK
HEeCKOJIbKUX OTpacfie HaUMOHANbHOW, pEervMoHasbHOM, MYHULUMNATbHON 3KOHOMMUKU WU

3aTpygHeHUAa peann3saumnm rocy,u,apCTBeHHoﬁ MOJINTUKN B TOM UM MHOM oTpacnu.

MH¢paCprKTypHaﬂ 3HAa4YMMOCTb N POJiIb B SKOHOMUKE OLeHMBAEeTCA KakK «O4YeHb BblCOKasa»

B cnepyrounmx cny4yaax:

1) PJ1 aBnsetca ogHWM U3 KAKOYEBbIX MPEeanpUaTUN, UMEIOWNX CUCTEMHYIO, B TOM uucie
MHOPACTPYKTYPHYIO 3HAUMMOCTb C TOYKU 3pEHUS HauMoHanbHou / pervoHanbHown [
MYHULMNANbHOW 3KOHOMWUKM, B yacTHocTW, ero [edont ™MoxeT npueectn K
CyLLeCTBEHHbIM HEraTUBHbIM MOC/EACTBMAM OS LEeNIoro psaa oTpacner 3KOHOMUKM Ha
HaLWOHaNIbHOM YPOBHE;

u (mam)

2) PJ1 aBnsetca npoOBOAHWMKOM rOCYAApCTBEHHOW MOMIUTUKM B 3HAYMMbIX OTpaciax
3KOHOMUKMK, U B cnydae [edonta ero GyHKUUU CNOXHO MM HEBO3MOXHO MepenaTtb
LpPYroMy topuAMyeckoMy nuvuy 6e3 npekpaweHns QPYHKUMOHUPOBAHUA  TaKoM
NMHbpacTpyKTypbl U (MAK) 6e3 CylecTBEHHOro YXYAWEHUs YCNOBUIA B TaKMUX OTpacnax.
HedonTt PJT MoxeT 6bITb CONPAXEH C OYEHb BbICOKMMU COLMANbHO-MOMNTUYECKUMU U

penyTaLuMOHHbIMW PUCKAaMWN Ha HAaLIMOHAIbHOM YPOBHe.

OLl,eHKa «BbICOKafA» NpmceBamBaeTCs B CiefyoWmnx cayyvyaax:

1) PJ1 aBnaeTca BaxHbIM nNpeanpuaTMEM, WMELWMM CUCTEMHYIO, B TOM uucne
NMHPPACTPYKTYPHYHO 3HAUMMOCTb AN HaLMOHANbHOM / perMoHanbHoMn / MyHULMNaNAbHOM
3KOHOMMUKM, B YacTHOCTU, edonTt P/l v nproctaHoBKa ero onepaLMoOHHOM AesTeIbHOCTU
MOTyT MNPUBECTU K CYLLEeCTBEHHbIM HEraTUBHbIM NMOCNEACTBUAM ANd 2 1 6onee 3HaUYMMbIX
OoTpacnen 3KOHOMUKM Ha HaLMOHaNbHOM YPOBHE;

u ()

2) PJ1 aBnseTtcd NnpoBOAHUKOM rOCYAapCTBEHHOM MOMIUTUKN B OAHOW 3HAauMMOM OTpac/iu
3KOHOMUKMK, HO ero ¢yHKkumm B cnydae [LedonTta MoryT 6biTb nepemaHbl Apyromy
IOPUANYECKOMY NULLY CO 3HAuMTEeNbHbIMU BPEMeHHbIMU U GUHAHCOBLIMU U3AEepPIKKaMMU
n (MNN) C CylLeCTBEHHbIM yXYAlleHUEM YCNOBUN GYHKLMOHNUPOBaHMSA AaHHOW OTpac/u.
Ledont PJT MoxeT 6biTb COMPSAXEH C BbICOKMMU COLMANbHO-MOANTUYECKUMU U

penyTauMOHHbIMU PNCKaMN Ha HALUMOHa/IbHOM ypOBHe.

OueHka «yMepeHHaa» NprcBanBaeTcs B ciydae, ecnu PJ1 agnaetca 3HaumMMbIM npeanpustuem
ANA HauMOHanbHOWM / perMoHanbHoM / MyHULMMAANAbHOW 3KOHOMUKU, B YacTHOCTK, ero [edonTt un
nocnepyloulee npekpaleHne gearenbHocTn MoryT 1) mpuBecTV K CylecTBEHHbIM HeraTUBHbIM

nocnencTtBnaM XoT4 6bl ansa O}J,HOIZ OTpacin 3KOHOMUKUN U 2) 3aTpyoHNTb yCnoBuda peannsaudnm
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35

rocyfapCTBEHHOM MOMINTUKUN B OTHOLIEHUN KOHKPETHbIX rochporpaMm mnu rocnpoekTos. JedbonT
PJ1 MoxeT 6biTb CONPSXEH CYMEpPEeHHbIMU COLMANbHO-MOIUTUYECKMMU U  penyTaLyOHHbIMMK

puckaMmum Ha HauMOHa/lbHOM, permoHaibHOM NN MyHULIMMAa/IbHOM YPOBHE.

OueHka «orpaHuuyeHHas» npuceameaetTca B cnyyae, ecnu PJ1 He saBnaeTcs BaXKHbIM
NpeanpuaTUeM C TOUKU 3peHUs HaLNOHabHOW / permoHanbHoM / MyHULIMMNAanbHON SKOHOMUKM U He
ABNSETCA aKTUBHbIM MPOBOAHWKOM FOCYAapCTBEHHOMW MOAUTUKM B KOHKPETHbIX OTpacnsx,
nporpamMmax un npoekTax. edont PJ/T MoxeT 6biTb COMPSXKEH C OrpaHUUYEHHbIMU COLMabHO-
MOMUTUYECKMMU U PEnyTaLMOHHbIMM  PUCKaMM  Ha HaLUWOHANIbHOM, PErvoHasbHOM  WAn

MYHMUUMNAaNbHOM YPOBHE.

OueHka «Hu3Kaa» npuceBamsaetca, ecam PJT He oTHocuTca K umcny 3HauUMMbIX ANd
HaLMOHanbHOWM / perMoHanbHon / MyHULUNAaNbHOW 3KOHOMUKU npeanpuatuin. dedont PJ1 moxeT
ObITb COMPSXXEH C HEBBICOKMMW COLMANbHO-MOMNTUYECKUMU U PernyTauyiOHHbIMU PUCKaMU Ha

HaLMOHaNbHOM, PErMOHaNbHOM UM MyHULMMNANIbHOM YPOBHE, NGO TakmMe pUCKU OTCYTCTBYHOT.

OueHka «OTCyTCTBYeT» NpUCBaMBaETCS B OCTasbHbIX cayyasx, ecnu [JebonT v nocnepyolwee
npekpatieHue geatenbHocTv PJ1 He okasbiBatoT BAMAHMSA Ha SKOHOMUKY U He BeAyT K MOCNeACTBUAM
C Touku 3peHuns nposogmmoln [1J1 rocymapcTBeHHOM MOAUTUKKM, @ COLMaNbHO-MOAUTUYECKUE U

penyTaLMOHHbIE PUCKM OTCYTCTBYIOT.

[Mopa cylwecTBEHHbIMW HEraTUBHLIMW MNOCNEACTBUAMU A8 OTPAC/Y 3KOHOMUKU MOHMUMAOTCS
Takue TroCcneicTBus Kak, HarnpuMep, TMPUOCTAHOBKA OMEepaLMOHHON [AeATesbHOCTU  psaja
nNpeanpuaTUi oTpacnu (BKItoYas NpeanpuaTUa U yupexxaeHus, npuHagnexawme denepanbHbiM,
pernoHanbHbIM M MyHULMMNANbHBIM OpraHaM BRacTW) BCAEACTBUME paspblBa TEXHOMOMMYeCcKUX
Lenouek, NpekpaweHus MOCTaBOK, CYLWECTBEHHOro YXYALeHWs YC/NOBUMA AeATeNIbHOCTU U3-3a
dbopMUpoBaHUS 3HAUUTENbHOWN AeBUTOPCKON 3aa0/MKeHHOCTU U T. 4. [loa 3aTpyaHeHueM ycnosui
peanuMsauuMM  rocyfapCTBEHHOW TMOJIUTUKU  MOHWMMaeTcs  npekpaweHne ¢GUHAHCMpPOBaHMUS
rocnporpamMm u (U1n) HEBO3MOXKHOCTb COB/IOAEHUS OpraHaMu BAacTU MPUHATbIX Ha cebs MHbIX

oba3aTeNbCTB M3-3a NpeKkpalweHnsa GyHKLUMOHMPOBaHMA Tpebytowencs 4ns 3Toro MHGpPacTpyKTypbl.

8.2. OueHka ypoBHsa 31 co cTOpoHbI 1L, OTANYHBIX OT POCCUNCKUX OPraHOB

snactu (NJ1 2-ro Tuna)

8.2.1. Ouenka 3N ot NN 2-ro Tvna: o6bwme noaxoabl

MNpu onpeneneHnmn 6annbHoM oueHKN ypoBHs Il co CTOpPOHbI L, OTANYHbBIX OT POCCUMCKMX
OpraHoOB BNaCTU: HEroCyLapCTBEHHbIX W rOCYAAPCTBEHHbIX KOMMEpPUYECKUX OpraHm3aumi,
rocyaapCTBEHHbIX KOpropaumii, GU3NYECKUX NnL, Kak POCCUNCKUX, TaK M MHOCTPaHHbIX, a Tak)Ke Co
CTOPOHbI MHOCTPAaHHbIX FOCYAAPCTB, HaAHALMOHAMbHbBIX N MEXMNPaBUTENbCTBEHHbIX OpraHU3aLuin —
HKP oueHuBaeT cnegytolume Knoyesblie napaMeTpbl:

—  HeobxoAMMOCTb MNpeaocTaBeHns DKCTPaopaAMHAPHOW NoAAepIKKH;

—  bVHaHCOBbIN pecypc U MeXaHW3Mbl A1 DKCTPaopANHAPHOWN MNOAAEPIKKU.
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B otnnume ot onpepenenuns 31 co cTOpOHbI POCCUMCKMX OPraHOB BNacTW, KayecTBO
ynpaBneHus W MexXaHW3Mbl BAUSHUS BK/OYaeTcs B o6yl OueHKY HeobxoAMMoCTH
npepocTaBneHns JKcTpaopanHapHon nogaepskkun. Kpome Toro, npu oueHke sepostHocTh Il co
CTOPOHbI MHOCTPaHHbIX  IOPUANYECKUX  NnL, rocynapcrs, HagHaUMOHaNbHbIX  ©
MeXXnpaBuTebCTBeHHbIX opraHusaumn HKP obpawaet BHMMaHMe Ha BepoOATHOCTb peannsaumm
PUCKOB  OrpaHWYEHUs  TPaAHCTPaHWYHbIX  OMepaumil,  CYLWECTBEHHbIX  MPOTMBOPEYUM
3aKOHOAATe/bCTBa Pa3HblX CTPaH, CMOCOBHbIX 3aTPyAHUTb MpefocTaBineHne DKCTPaopAMHAapHOM
NoaAepIKKW, BBEAEHUS CaHKLUMN N UHbIX PUCKOB MOMMUTUYECKOro XapakTepa. YKasaHHble pUcKu
YUUTbIBAKOTCH Ha OCHOBAHWWU 3KCMEPTHOro MHEHUs aHaNUTUKOB AreHTCTBa B paMKax mapaMmeTpa

«®PurHaHCcoBbIN pecypc n MexaHM3Mbl oNn4a OKa3aHUA 3KCTpaOp,EI,MHapHOl‘/‘I noanepPXKU».

bannbHas oueHka Il onpepensetca kak cyMMa 6annoB, MOAYYEHHbIX MO KaXAOMYy M3
rnokasaTenen, nepeuncneHHbix eoiwe. Ha pucyHke 8 npeacraeneH anroputm onpegenexus 31 co

ctopoHbl [1J1 2-ro Tuna.

PucyHok 8. Anroputm oueHkm 3l co cropoHbi M1 2-ro Tuna

' '
OnpefgeneHWe BEPOATHEIX
nmn 2-ro Tuna
L A
L J
' '
0 xoTA Gkl no OLI,EHHE HKa42C{TBa HOHTPOMA
1 napameTpy H MEXdHHMIMOE BNHAHMA
L A
L J
3 I-I f—— HH3HEA — JHauMmocTe PN gna MA
He OUueHWBAIeTCRA - 4
Y
' '
OTCYTCTEYET Hanuuue duHaHCOBEOrD
pecypca anaa 30
b -
A J
BannbHas aueHHa 301
A J
MpUMeHEHWE MaTpHULl 301
A J
3Motnn
BriBop MakcHMMansHOTo ypoBHA 3
2-ro TMNa

NToroeas 6annbHas oueHKka yposHsa D1 co CTOpOHbI UL, OT/IMYHBIX OT POCCUNCKNX OPraHoOB

B/1aCTuU, onpeanendaeTcd Ha OCHOBaHUN Ta6l'II/ILJ,bI 38.
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Tabnuua 38. OueHka DI co cTOpOHDI NNL, OTANUYHBIX OT POCCUUCKUX OPraHOB BNacTu

®uHaHCoBbIi pecypc Heobxoanmoctb npepocrasnexus 31

n MexXaHu3Mbl

oyeH» YMEPeHHO HU3KAaA M

okasaHus 3 soicokas O pmcoxag DoAnA OTPARMNEHHAR orcyTcreyer
3HaUNTENbHbIN 100 85 80 70 60 0
yMEpEeHHbIN 90 75 65 50 35 0
YaCTMYHbBIN 60 55 50 40 30 0
pecypc oTcyTcTByeT 0 0 0 0 0 0

B cnegyroumx  nyHKTax I'IpVIBe,EI,éH aaropnT™M onpeaeneHuda 6annos no Ka>goMy U3

napameTpos J[1.

8.2.2. Heob6xoauMocTb NpepocTaBneHUsa DKCTPaOpANHAPHOMN NOAAEPIKKU

HeobxoanMocTb npenoctaBneHms DKCTPaOpAMHAPHOW NOAAEPIKKWN A1 HEFOCYAaPCTBEHHbIX
opraHmzaumMm un oéusnuecknx vy obbacHaeTca cTpemneHneM usbexats [Hedonta P/1 un
nocresytoLero HapyLeH1s UK NPUOCTaHOBKW onepaunoHHom aestenbHoctu PJ1, koTopble MoryT
BbIPaXKaTbC$l, B YaCTHOCTW, B CYLECTBEHHOM HEraTMBHOM BAMSHUM Ha GMHAHCOBOE MOJMIOXEHUNE
MoppepxuBaolwero nvua u (MAKU) CBA3aHHbIX C HUM OpraHU3aumKi, HapylweHUU onepauroHHON
pestenoHoctu [1J1, 3HaumTenbHoM yxyaweHuun ycnosuit pgoctyna [1J1 Ha ¢dumHaHCOBbLIN pbIHOK,
ocnabnenun nosuvumii MJT Ha knoueBbix pbiHKAxX cHbITa, penyTaumoHHOM yuepbe U UHbIX
nocneactemax. OueHka HeobXOQUMOCTU  MpefoCTaBNeHWs  MOAAepPXKW  npepnonaraeT
BCECTOPOHHIO OLeHKY MecTa u ponu PelTuHryemoro nuua cpean aktmeoe [logaepskusatoliero

nnua, B3aMMocCBAa3en MeXxay HUMN, CyWweCcTBYrWMX MeXaHM3MOB akKLUMOHEPHOIo KOHTPONA U T. 4.

NTtorosas OoueHKa HeO6XO}J,I/IMOCTI/I npenocTtaBneHusa 3KCTpaOp,D,MHapHOl‘/‘I nognepi>Xxku
onpeanendeTcda B COOTBeTCTBUU C Ta6I'IVILJ,el‘/1 39 HWKe, ncxoga mn3 oueHKNM KayectBa KOHTPOIA U

MexaHM3MOB BAUSAHUSA, a Takoke 3HaunmocTun PJT ona MJ1.

Tabnnua 39. OueHka HeobxoamumocTn npegoctasnenus Il ana MNJ1 2-ro Tuna

KauecTteo KOHTpO/ U MEXaHU3MOB B/INAHUA

3HaumMocTb
PN ana NN OYEeHb BbICOKOE BbICOKOE YMepeHHoe HU3KOE
yMepeHHo
OYeHb BbICOKast OYeHb BblCOKast OuUeHb BblCOKas BblCOKas
BbICOKas
yMepeHHo
BbICOKas BbICOKas BbICOKas cpeaHss
BblCOKas
yMepeHHOo yMepeHHOo
yMepeHHas cpenHsa orpaHuyeHHas
BbICOKas BbICOKas
HU3Kas cpegHsas orpaHuyeHHas HU3Kas HU3Kas
OyYeHb HM3Kas
orpaHuyeHHas HU3Kast HU3Kas oTcyTcTBYeT

NN OTCYTCTBYET
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A. KauecTtBO KOHTpO/11 U M€EXaHN3MOB B/IUAHUA

B tabnvue 40 npueenéH anroputM onpeaeneHms oueHKM KayecTBa KOHTPOS U MEXaHU3MOB

BNNAHUA.

Tabnuua 40. OueHka kayecTBa KOHTPONS U MEXAaHU3MOB BAUSIHUS

Hons N/ 8 kanutane P/1
MexaHunsmbl BAnsHUs

wa P/l o (25%,;50%] v o
6onee 50% He 6osee 25%
«30/10Tag akyma»
oyYeHb Bbicokoe/ yMepeHHoe/
MoOJSIHOLEHHbIe OuYeHb BbiCOKOe
BblCOKOE HU3Koe
orpaHuWyeHHble BblcOKOE yMepeHHoe HU3Koe
cnabble yMepeHHoe HU3Koe OuYeHb HU3Koe

KpanHe cnabble
HU3KOe oueHb HU3Koe oueHb HU3Koe
nmbo OTCyTCTBYIOT

Ecnn kauectso KOHTPONA N MeXaHU3MOB B/IMUAHNA OLEHMBaeTCA KaK «O4YeHb HU3Koe», TO

6annbHas oueHka yposHsa I3[ npupaeHusaetcs k 0.

Ecnu MexaHu3aMbl BivaHus Ha PJT onpepeneHbl Kak «nofHOLEHHbIe», Ho gons /1 B kanutane
cocTtaenset 50% nnn MeHee, To KaueCTBO KOHTPO/A U MEXAHU3MOB B/IUAHUA MOXET 6bITb OLLEHEHO
KaK «oueHb Bbicokoe» (Npu fone B ananasoHe (25%;509%] nnuv npu Hanmumm «3010TOM akUMU») UK
«yMmepeHHoe» (npn pone 25% wn m™MeHee), npu obsasatensHoM ycnosum, uto [1J1 wnm
KOHTponupytowee ero dpmsnyeckoe nNmuo aBaseTca KpynHenwmnm 6eHeduumapom PJ1 n octanbHbie

akumm PJ1 HaxopaTca B ceob6ogHOM obpalueHnu.

Honsa MNJ1 B kanutane PJ1

[Npy oueHke ponu B KanuTane, Kak MpaBUIO, Y4uuTbiBaeTcs fdons B obuwem obbéMe
ronocytowmx akumii. Hannume y NJ1 «30n0Tol akumMm» npupaBHMBaeTCs K BlageHuio gonen 6onee
25%, Ho He 6onee 50%. Lonsa yuactusa [NogpepxuBalowero nuua orpepenseTcd C Y4ETOM
KOCBEHHOro yuyactusa (Yepes3 gpyrue KomnaHum). [1py 3TOM uMCno MpOMeXyTouHbIX BragefbLes
mexay PJ1 n opraHusauuen n (Mnm) b1smMyecknM ANLOM YUYUTbIBAETCA MPU OLeHKE MEeXaHW3MOB

BnAuaHua Ha PJ1.

MexaHunambl BamsaHus Ha PJ1

MexaHuambl BanaHus NJ1 Ha PJT oueHmnBsatoTcs Ha ocHoBaHUU Tabnuubl 41 n 6annbHOM oLEeHKM
cfefyloWwux napaMeTpoB:
— T1J1 MoxeT okasbiBaTb CywecTBeHHOe BAMAHME Ha gedtenbHocTb PJ1, Bklouas
BO3MOXHOCTb CMEHbl TOM-MEHEeMKMEHTa, MW3MEHEeHUs CTpaTerMm, KoppeKTUPOBKM
dUNHAHCOBOrO MNaHa;

— TU1 pacrnonaraeT A[encTBYOWMMM  MeXaHM3MaMK, MO3BO/AOWMMKM  MPOBOAMTD

MOHUTOPUHT d)VIHaHCOBOFO COCTOAHMA PI'I, a TaKdke nMporHo3mpoBaTb U NpegoTBpaTUTb
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DedonT PJ1 (B yacTHoCTH, oueHmnBaeTcsa npucyTtctene npeactasutenen /1 s CL PJ1 (npu
NX HaNNuUK), UX CTaTyC, KOMMNETEHLMS, aKTUBHOCTb Y4acTus B AEATENIbHOCTU KOMMaHWK,
rny6vHa KOHTPONA 3a UCMONHEHMEM GPUHAHCOBOrO M/laHa U CTpaTerMm KoMnaHmm);
noapasgenenne [1/1, oteetcTBeHHoe 3a B3aumogencteme ¢ PJ1, pacnonaraer
[OCTaTOYHBIMU MOSIHOMOYMSAMU U KOMMETEHUMAMU A1 OPraHM3aumm CBOEBPEMEHHOTO
npepocTtaenexHmsa IM1;

uMCNo NpoMexyTouHbix ypoeHen mexxay /1 n PJ1 B cTpykType BnageHus He npesbiwaeT
OAHOTO UMW B CUY OCOBEHHOCTEN KOPrOPaTUBHbIX NPOLEAYpP HanumMe NPOMEXKYTOUHbIX

YypOBHEW He OKa3blBaeT HEraTMBHOIO B/INSAHUSA Ha CPOKU 1 06bEMbI oKazaHusa JIT;

bannbHas oueHKa napaMeTpoB 3aBUCUT OT CTEMNEHU BbINMOJIHEHUA COOTBETCTBYHOLWNX yCI'IOBI/II‘/'IZ

eCc/iM yC/IoBME BbIMOMIHAETCA MoMHOCTblo, gobasnsetca 1 6ann, yactmuHo — 0,5 6anna, He

BbinonHaetcs — 0 6annos.

Tabnuua 41. OueHka MexaHnsmoB BnusHus Moanepikumearowero nuua Ha PeittuHryemoe nuuo

OueHka BbannbHas oueHka napameTpos
MONHOLEHHble 4 6anna (T. e. NO/IHOCTbIO BbIMOJIHEHbI BCE 4 COOTBETCTBYIOWMX YC/TOBUSA)
OrpaHu4YeHHble He MeHee 3, HO MeHee 4
cnabble He MeHee 1,5, Ho MeHee 3
KpanHe cnabble nMbo
MeHee 1,5
OTCYTCTBYIOT
b. 3HaunmocTb PJ1 gna MNJ1

Npu oueHke 3HaunmocTu PJ1 gns MNJ1 AreHTcTBo pykoBoacTByeTcs Tabnvuer 42 n 6annbHoM

OLLEHKOW CrieayoLmMX napamMeTpoB:

nHTerpauma PJ1 B onepaumoHHyto peatenbHocTb rpynnbl [1J1, B uyacTHocTu, Ans
MHOCTpaHHbIX KoMnaHun B Poccum — pesatrenbHocTe B KayectBe ¢poHT-odMcoB
MaTepPUHCKNX KOMMaHWUI;

PJ1 urpaet kntouesyto ponb gns onepauuii rpynnebl [1/1 Ha onpeaenéHHOM pbiHKe;

M1 npepocTtaBuno rapaHTUKW, NOPYUYUTENbCTBA MM UHble OBA3bIBalOWME LOKYMEHTbI
B OTHOLLIEHMW 3HaYnUTEeNbHOM YacTm obssaTtenbcts PJ1;

rotoBHocTb [1J1 okasbiBate PJT SkcTpaopavHapHylo noanepykky MNOATBEpKAaeTcs
bakTaMy oKazaHWA aHaNOrMYHOM NoAAEPXKKN addUANMPOBAHHBIM NNLAM B MPOLLJIOM;
Ledont P/l Bneuét sHaunTenbHble AefOBble U penyTaLMOHHbIe HEraTUBHbIE NOCNeACTBUSA
ana MNJ1, nanpuMep, kpocc-pedonT, yxyaweHne ycnosmn BeaeHns 6usHeca, yCloBUM

npueneyeHs GMHAHCUPOBaHUA U T. 4.

Tabnunua 42. Ouenka sHaummoctu PJ1 gna M/

OueHka BannbHas oueHka napameTpos

O4YeHb BbliCOKas 5 6annos (T. €. MOMHOCTbIO BbINONHEHbI Bce 5 BblllenepeyYyncneHHbIxX yCﬂOBVIl\/‘I)
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BblCOKas He MeHee 3,5 6anna, Ho MeHee 5 6annos
yMepeHHas He MeHee 2,5 6anna, Ho MeHee 3,5 6anna
HM3Kas He MeHee 1 6anna, Ho MeHee 2,5 6anna
oueHb HM3Kas MeHee 1 6anna

WKW OTCYTCTBYET

8.2.3. dPuHaHcoBbIN pecypc u MexaHU3Mbl anga okasaHus M1

Mpu oueHke ¢uHaHcoBoOro pecypca ans DkcTpaopanHapHon nogaepxkkn HKP obpawaer

BHMMaHMe npeXxane BCero Ha COOTHOoWeHue Mexay ﬂOTpe6HOCTbIO Pl B AOMNOJ/IHNUTENIbHOM

dUHaHCUpOBaHMM U (MAN) NUKBUOHOCTW B Clyyae peanmsaumm cTpecc-cueHapuvs U o6béMoM

cobcTBEHHbIX pecypcoB, koTopble /1 MoxeT npepnocTtasutb PJ1 B kKauecTee npsaMon ¢urHaHCOBOM

noanep>Kkn 6e3 CcywecTBeHHOro yxyalleHns coO6CTBEHHOM KpeamMTOCNOCOHBHOCTH.

B OTAENTIbHbIX CNy4aaX, YyKa3daHHbIX HMXKe, MOryT NpUHUMaTbCA BO BHMMaHME BO3MOXXHOCTU nn

B 4YaCTu:

D)

2)

opraHusaumMm ¢GUHAHCMPOBAHWA CO CTOPOHbI UHbIX fWL, BK/OYas ApPY>KECTBEHHble
KpeauTHble opraHu3aumm (KocBeHHas GMHaHCOBas NoaAepIKKa);
NpefocTaBNeHns  aAMUHUCTPAaTUMBHOW  MoALepXKW  (HanpuMmep, nobbupoBsaHue,

noanepikKka B neperosopax ¢ MHBeCTopaMn U KpegntTopaMmm U T. ,El,.).

OueHka ¢uHaHcoBoro pecypca [1/1 ™MoxeT npuHMMaTh chnepyowme 3HadeHus:

«3HAUYUTENIbHDBIN», KYMEPEHHbIN», K4ACTUUHDBIN® N KPeCypC OTCYTCTBYET».

OueHka ¢pmHaHcoeoro pecypca /1 kak «3HaUNTENbHOro» O3HayaeT, YTo:

BosmosxHocTu /1 no npegocTaBneHuto npsMon GUHaAHCOBOM MoamdepXku bosnee yeMm
BABOE MpPEeBbIWAOT NoTeHUManbHyto notpebHocTs P/l B nMkBMAHOCTM / KanuTane ¢ uenbto
npepoTepaweHua dedonta PJ1, onepaumoHHbie prckn (BKAOUYas PUCKM TPaHCIPaHNYHbIX
TPaH3aKLMMN, PUCKU CAHKLIMIA N NHBIX MOJIUTUYECKUX OrPaHUYEHWUM, IOPUAMNYECKUNE PUCKW)

COOTBETCTBYHOLWNX MEXaHN3MOB OKasaHMAa noganep>XKnn MMHUMabHbI.
wnn

BosmoskHocTu /1 no npepocTasnenuto npamon ¢uHaHcoBon nogaepkkmn B 1,2-2 pasa
NpeBbIWaoT noTeHuManbHyo notpebHocTs PJT B nukeugHocT / kanuTane c uesnbto
npepoTepaweHua Hedonta PJ1, Ho /T cnocobHo 3¢ddekTUBHO OKasaTb KOCBEHHYIO
duHaHCcoBYO U (MAK) agMUHUCTPaTUBHYIO noaaepxky PJ1, a onepauMoHHble puUcku
(BKMtOUAs PUCKU TPAHCrPaHUUHbIX TPaH3aKUMA, PUCKM CAaHKLMMA U MHbIX MOMUTUYECKUX
OrpaHUYeHUN, lOpUAMYECKME PUCKM) COOTBETCTBYIOLWMX MEXaHU3MOB OKasaHus

noaaep>XKn MMHMMasibHbl.

OueHka ¢prHaHcoeoro pecypca /1 kak «yMepeHHOro» 03HayaerT, uTo:

BoamoxHoctu 11 mo npepoctaBneHuio npamMont ¢GUHAHCOBOM MoadepXKn 6ansKn

K I'IOTeHLI,l/IaJ'IbHOl‘/'I I'IOTpe6HOCTI/I Pls NNKBNOAHOCTU / KanuTtane C uenbio npeaoTepaleHnsa
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HedonTa PJ1, Ho MNJ1 cnocobHo 3ddekTMBHO OKazaTb KOCBEHHYO GUHAHCOBYIO U (Mn)
aagMUHUCTpaTMBHYlO nopaepxky PJl, a onepaunoHHble pucku (BK/OYas PUCKK
TPaHCrPaHUUHbIX TPaH3aKUMWA, PUCKU CAHKUMA U UHbIX MOMIUTUYECKUX OrpaHUYEeHUN,
lopuanyHeckne  pUCKM)  COOTBETCTBYIOWMX  MEXaHM3MOB  OKasaHus  MOAAEPXKKM

He3HauynTenbHbl NI MNHUMATbHbI.
wnn

— BosmoxHocTu INJ1 no npepocTtasnenuto npamon ¢uHaHcoson nogaepkkun B 1,2-2 pasa
npeBblWaloT noTeHuManbHyto notpebHocts PJ1 B nuvkeugHocTM / KamuTane C uefbio
npepoTepaweHua [edonta PJl, Ho BosmoxHoctn [1/T no okazaHMO KOCBEHHOWM
dunHaHcoBOM M (MIM)  aAMUHUCTPaTWBHOM  nopaepkkm  PJ1  HesHaumTenbHbl.
OnepaunoHHble pUCKK (BKIKOYasA PUCKMU TPAHCIPaHUYHbIX TPaH3aKLUUN, PUCKU CaHKLNA K
WHBIX  MOSIMTUYECKUX  OrpPaHUUEHUN, HOpPUAMYECKNE PUCKW)  COOTBETCTBYIOLIMX

MeéXaHU3MOB OKa3aHU4a Nnoaaep>XKn HeaHavynTeabHbl LI MUHUMAlbHbI.

OueHka ¢puHaHcosoro pecypca /1 kak «4aCTUUHOro» O3HAYaeT, YTo:

— BosamosxHocTu NJ1 no npegoctaeneHuto npsMort GMHaAHCOBOM NMOAAEPKKU CYLLECTBEHHO
HUXe noTeHumanbHo noTpebHoctn PJ1 B nukeumpgHocTM / KanuTane C  uesnbto
npepoTepaweHua [dedonta PJ1, Ho 1)1 cnocobHo npepotepatuth dedont PJ1 3a cuér
KOCBEHHOW ¢UHAHCOBOMN U (UNK) aAMUHUCTPATUBHOW MOAAEPXKKM, a OMepaLmoHHble
pUCKWN (BK/OYas PUCKW TPAHCTPAHWYHbIX TpaH3akUMW, PUCKU CaHKUMNA U UHbIX
MONIMTUYECKUX OFpaHUYEHUN, lOpUANYECKME PUCKU) COOTBETCTBYHOLMX MeXaHW3MOB

OKa3aHund nogaep XK1 HesHavynTesibHbl NI MUHUMaAbHbI.
wnn

— [T vMeeT BO3MOXHOCTb OKazaTb Heobxogummyto PJ1 npsamyo u (MnM) KocBeHHyro
¢duHaHcoBYlO U (UAK)  aAMUMHUCTPATUBHYIO  MOAAEPXKKY, HO COOTBETCTBYOLME
ornepaunoHHble PUCKU (BKIOYAs PUCKU TPaHCrPaHMUHbIX TPaH3aKLUMN, PUCKU CaHKLUN

N UHbIX MONTNUTNYECKNX OFP&HVI‘-IGHVIVI, ropunanyeckune pVICI(VI) 3Ha4YunTenNbHbI.

OueHka «pecypc oTcyTcTBYyeT» npucsameaeTcs, ecam [1/1 He MeeT BO3MOXHOCTM OKazaTb
npamMyto 1 (MNKn) KOCBEHHYO GUHAHCOBYIO U (M) aGMUHNCTPATUBHYO NoaaepXkky PJ1.

Boicokaa koppensums OCK PJ1 u OCK T/1 aBnseTca ocHOBaHMEM Ans yXyAWeHMUS OLEHKM
$uHaHcoBOro pecypca, Ho He 6onee yeM Ha 1 cTyneHb (HampuMep, CO «3HAUYUTENbHOro» OO

«YMEpEeHHOro»).

8.2.4. OcobeHHocTn onpeaenenus Il co ctopoHbl puUsnueckux nuy,

MpumenuTensHo k ¢usmueckum nmnuam OCKK, kak npasuno, He MoxeT 6bITb onpeaeneHa
C AOCTaTOYHOWM TOYHOCTbIO B CUAY OTCYTCTBMSA Y AreHTCTBa AOCTyna K HeO6XOAUMOWN Ans 3TOro
nHoopmaumm. Kpome TOro, KkparHe 3aTpyAHEH MOHWTOPUHI M3MEHEHUM MOAOBHbIX OLEHOK.
Mo3ToMy dusmnueckne nmua MorytT paccmaTpumeatbcs B Kadectse [1J1 gna PJ1, ecnu oHm

KOHTPONNPYIKOT pungnyeckoe numuo, cnocobHoe BbICTYNMUTb HenocpeACTBEHHbIM UCTOYHUMKOM
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TakoM nopaep)ku. Takoe wopuanyeckoe nnuo (anee — «AOHOP») AO/HKHO COOTBECTBOBAaTb

creayowmM TpeboBaHUAM:

— YKa3aHHOe€ ¢|/|3|/|\4eC|<oe amgo  umMeet  npaseo bes CyuweCTBeHHbIX OFpaHVILIeHVIl‘/‘I

pacnops>kaTtbCa AOeHeXHbIMM MNOTOKaMuM AOOHOpa U HanpaBndaTb MX B TOM 4yucie Ha

noanepxky PJ1;

— ortcyTcTeyeT Bbicokas koppenaumsa mexay OCK PJ1 n OCK goHopa (Hanpumep, AOHOPOM

He MOXeT BbICTynaTb KOMMaHWs, LEeHeXHble MOTOKM KoTopon 6onee uem Ha 80%

chopMUpoBaHbI 3a cyeT noctynnaeHmn ot PJ1);

— AreHnTctBO MMeeT BoaMoxHocTb onpeaennts OCKK poHopa, u oxunpaeT, uto cMoxeT

OTCNeXuBaTb eé dKTya/lbHOCTb HE péeXe 1 pa3a B roa.

Ecnu B kauecTee /1 paccMaTtpuBaeTca dusmyeckoe nnuo, To HKP npumenser anroputm

oueHku 3 co ctoponsbl /1 2-ro Trna co cneayrLWMMmM 0COBEHHOCTAMM:

1.

AHKP

Mpu oueHke dpuHaHcoBoro coctoaHma [Nopaepxueatowero nuua HKP paccMatpuBaet
XapaKTepUCTUKN He dM3MYecKoro nmua, a KoMnaHum-goHopa. Hanpumep, B kauecTse
OCK TJ1 wucnonbayetrca OCK/OCKK poHopa, oueHka d¢uHaHCoOBOro pecypca
M MexaHu3MoB pAana  okasauua Il (cM. pasgen 8.2.3) Takxke MpousBoaUTCS
NPUMEHUTENBHO K OPUANYECKOMY ULy — AOHOPY (B T. Y. MOTEHLMaNbHasa NOTpebHOCTb
P/1 B nukBugHOCTU cpaBHMBaeTCs C BO3MOXHOCTAMW AOHOpa MO MpefoCTaB/NeHUIo
noaaepXKn).

Mpn oueHke HeobxogmmoctTu npepocTtasneHns Sl (cMm. pasgen 8.2.2) HKP
paccMaTpuBaeT B NepBYIo ouepenb B3aMMoaencTemne Mexay pusmyeckmm nmuom m PJ1.
MonyyeHHas oueHKa MoXeT 6bITb yTOUHEHa C YYETOM ocobeHHOCTen LOHOopa W ero
cUCTeMbl yNpaBfieHus, Ho He 6onee yueM Ha 1 ypoBeHb BBepX UAW BHU3 (HanpuMep, eciu

PJ1 uMeeT BblCOKYIO 3HAaYMMOCTb A1 AOHOPA).
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Mpunoxexue 1. UcxopHble nokasatenn puHaHCOBOMN OTUETHOCTU M aHKeTbl No popmMe AreHTcTBa

lNpuMeuyaHMe: Npoyepk 03HaYaeT, YToO NokasaTenb 6epértca ns AHkeTbl no popme AreHTcTBa.

MCXOAHbIl‘;I nokKasaTtesb

Mokazatenu B coctase OTuéra o pmHaHcoBbix pesynbraTtax (Profit and Loss Statement)

Bbipyuka

OnepaumoHHas npubbinb
MpoueHTHbIE KOXOABI
MpoueHTHbIE pacxoapbl

locynapcTBeHHble cybcnamm
Ha BO3MelleHMe NPOLEHTHbIX

pacxonos

Yucras npunbbinb

NokazaTenu B coctaBe OTuéTa 0 ABVKEHUM AeHexXHbIX cpefcTs (Statement of Cash Flows)

YucTble AeHeXHble NOTOKN OT

OnepaLl,VIOHHOVI AeaTeNIbHOCTU

YnnaueHHbie npoueHTbl CFO

locynapcTBeHHble cybcnamm Ha
BO3MeLleHNe NPOLEHTHbIX

pacxonos
AMopTuzaums

YucTble AeHeXHble MOTOKMU,
CBA3aHHble C NHBECTULMOHHOM

AeaTenbHOCTbIO

MocTynneHus ot npogaxmu
OCHOBHbIX CPEACTB U

HeMaTepuasbHbIX akTUBOB

MprobpeTeHne oCHOBHbIX
CpeAcTB M HeMaTepuasbHbIX

AKTMBOB

YnnayeHHble npoueHTbl CFl

AHKP

PacnpocTtpaHéHHoe
. HazeaHue ctatbm B coctrase OPP,
Ha3BaHMWe B OTUETHOCTMU MO .
O4.40C, banaHca B oT4ETHOCTM NO

PCBY

MC®O Ha aHrnuiickom

A3blKe

Sales / revenue Bbipyuka

Operating profit Mpubbinb (y6bITOK) OT MpoAax

Interest income MpoueHTbl K NonyyYeHUto

Interest expense MpoueHTbl K ynnate

Government subsidies for
interest expense -

reimbursement

Net income / loss YucTas npmbbinb (y6bITOK)

Net cash provided by
operating activities / cash Canbpo AeHeXHbIX MOTOKOB OT
flow from operating activities Tekywux onepaummn

(CFO)

. MnaTexu NpoLeHTOB No AO/IrOBbIM
Interests paid
obazaTenbcTBaM

Government subsidies for
interest expense -

reimbursement

Depreciation and

amortization, depletion

Net cash used in investing Canbno peHeXHbIX MOTOKOB OT

activities (CFI) WMHBECTULIMOHHbIX OMepaLmi

Proceeds from sale of MocTynneHna oT npogaxm

property, plant and BHEOBOPOTHbIX aKTUBOB (KpoMme

equipment OUHAHCOBbBIX BNOXEHMIN)

Mnatexu B cBA3M C NprobpeTeHnem,

CO3[aHueM, MoaepHM3aLmen,
Capital expenditures pPEKOHCTPYKLUMEN U MOAFOTOBKOM
K MCMO/b30BaHUIO BHEOHOPOTHBIX

aKTUBOB

MnaTeXu NpoLEeHTOB MO AOArOBbIM
o . o693aTeNbCTBaM, BK/IOYAEMbIM
Capitalized interest cost
B CTOMMOCTb MHBECTULMOHHOIO

aKTUBa

Koa no
PCbY

2110
2200
2320
2330

2400

4100

4123

4200

421

4221

4224
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McxoaHbin nokasatenb

M pOLEHTbI MONyYEeHHbIE

,E,VIBVI,EI,eH,EI,bI Bbin/1a4eHHblIe

Bbikyn cobcTBEHHbIX akumii

PasmeweHne cobcTBeHHbIX

akuum

PacnpocTtpaHéHHoe
Ha3BaHMe B OTYETHOCTU NO
MC®PO Ha aHrnuiickom

fi3blKe

Interests received

Dividends paid

Purchase of company’s stock

Sale of company’s stock

HaseaHue ctatbu B coctase OPP,
OAA0C, banaHca B 0OTYETHOCTU NO
PCBY

MnaTtexu Ha ynnaty aMBnaeHnos v

VHbIX MaTexewn no pacnpepgeneHno

Mnatexxu cobcTBEeHHMKAM
(y4aCcTHMKaM) B CBSI3U C BbIKYMOM Y
HUX aKuUM (ponen yyactus)
OpraHM3aLmm Uan Nx BbIXO4OM U3

COCTaBa y4aCTHUKOB

MocTynneHns oT Bbinycka akumi,

yBenmyeHusa ,u,oneﬁ y4dacTtua

Moka3satenu B coctase byxrantepckoro 6anaHca (Statement of Financial Position)

ﬂ,eHe)I(Hble cpeacTea n nx

SKBMBaNEHTbI

KpaTkocpouHble dprHaHCoOBbIE

BN1IOXKeHUsd

KpaTkocpouHbie 3aiiMbl

adPuNMpoBaHHbIM NMLLAM
Lebutopckas 3ag0nKeHHOCTb

3anace!
O60opoTHbIe akTMBbI

LonrocpouyHble 3aiMbl

adPuMpoBaHHbIM NMLLAM
BHeobopoTHbie akTuBbI
AkTuBbI

KanuTtan

3aéMHble cpeacTsa

(KpaTkocpo4Has 4acTb)

KpaTkocpouHbie 3alimMbl OT

apdmAMpoBaHHbIX NKLY

KpatkocpouHbie o6a3aTenbcTea

durHaHcoBOW apeHabl

Kpeautopckas 3agomkeHHOCTb
KpatkocpouHbie o6a3aTenbcTea

3aéMHble cpeacTBa

(ponrocpoyHas 4yacTb)

AHKP

Cash and cash equivalents

Short-term investments

Accounts receivable

Inventories

Current assets

Non-current assets
Total assets
Equity

Short-term loans and
borrowings and current
portion of long-term loans

and borrowings

Current lease liabilities
Accounts payable

Total current liabilities

Long-term loans

,ﬂeHe)I(Hble cpencTtBa U AeHeXHble

3KBUBaNeHTbl

®uHaHcoBble BNIOXeHUA (3a
WCKNIOYEHNEM AEHEXHbIX

3I(BVIBaI'IeHTOB)

[ebutopckas 3an0mKeHHOCTb
3anacbi

O60poTHbIE aKTUBbI: UTOrO MO

pasgeny |

BHeob6opoTHbIe akTUBbI: UTOrO Mo
pasgeny |
banaHc

KanuTtan n pe3epBbl: UTOIO No

pazgeny Il

3aémHble cpeacTea

er,EI,VITOPCKaFI 3a40/HKEeHHOCTb

KpaTI(OCpO‘-IHbIe obs3aTenbcTsa:

uTtoro no pasgeny V

3aéMHble cpeacTBa

Kop no
PCBY

4322

4321

4313

1250

1240

1230
1210

1200

1100
1600

1300

1510

1520

1500

1410
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PacnpocTtpaHéHHoe
HaseaHue ctatbu B coctase OPP,

. HasBaHMe B OTYETHOCTU MO . Koa no
WUcxopHbit nokasaTtennb . OAA0C, banaHca B 0OTYETHOCTU NO
MC®PO Ha aHrnuiickom PCBY
PCbBY
a3bike

HonrocpouHble 3ariMbl oT

adPuNnpoBaHHbIX NnL,

HonrocpouHble oba3atenbcTea

. Long-term lease liabilities - —
¢bUrHaHCOBOW apeHabl

o LonrocpouHble oba3aTtenpcTsa: UToro
LHonrocpouHbie obasatenbctea  Total non-current liabilities 1400

no pasgeny |V
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20

25

30

35

Mpunoxerwne 2. MpuHUMNBI OLEHKN AeNOBOM penyTauumn

OcobeHHOCTU OLeHKU AenoBol penyTauuu 6eHeduLMapos:

Mpn oueHke penoson penyTaumm 6eHeduumapa PJST AreHTCTBO yumTbiBaeT, B YaCTHOCTU,

cnepytowme KpUTepun:

— Hanuuune HeratusHoM MHbOpMaumm o beHeduULMape U MOAKOHTPOSbHbIX €My KOMMaHUAX
8 CMW (Hanpumep, nHboOpMaLMa 0 MPOCPOUYEHHOWN 33A0/MKEHHOCTH, B T. Y. MO HanoraMm,
HENCMNOMHEHUM KOHTPAKTOB Ha KpYrHble CYMMbI U T. A.).

— VYuactve 6eHeduumapa B KanuTane KpeouTHbIX U (UHAHCOBbIX OpraHM3auuMn c
OTO3BaHHbIMU NIMLLeH3UaMK / B npoLecce PUHAHCOBOro 0340POBEHMS.

— VYvactue 6eHeduumapa c ponen 6onee 25% B KanuTane KoMmnaHum (MOMMMO GAHKOB),
KoTopsble gonyctunu dedonT.

—  VYvactue 6eHedumumapa ¢ pgonent 6onee 25% B KanuTane LPULNYECKUX AL, MMEIOLNX
BbICOKMYU, NO MHeHUIo AreHTcTBa, puck edonTa.

— Or7kpbiTble cynebHble MCKM B OTHOWeHUM 6HeHedbuuMapa U MOAKOHTPOSIbHbIX €My
KOMMaHul (Npexae Bcero, Uckmn o 6aHKpoTCTBE).

— [pueneyeHune 6eHeduumMapa K yroOBHON OTBETCTBEHHOCTM.

— Pabota 6eHeduumapa Ha pYKOBOAAWMX [OMHKHOCTAX B OPUANYECKUX NMLAX,

ponyctmemnx Jedonr.

Ocob6eHHOCTM OLeHKM AenoBol penyTaumm Ton-MeHeaKMeHTa un uneHos Cll PJ1:

Mpu oueHke penoeon penyTaumm Torn-meHemkmeHTa n uneHos CL PJ1 ArenTtcteo

y4nTbiBaeT, B HaCTHOCTU, cnegyroume Kputepmn:

—  OnbiT paboTbl B KOMMNaHMsX, KoTopble gonycTunum Jedbont nnm ncnoitbisanmn GrMHaHCOBbIE
TPYAHOCTU. YUMTbIBAIOTCS KaK ANNTENbHOCTb paboTbl B KOMMaHMM, KOTOpas AonycTunia
HDedont vnn ucnbitbiBana ¢GUHAHCOBbIE TPYAHOCTM, Tak M BO3MOXHOCTb BNAUATb Ha
NPUHATME pelleHMIA B OTHOLWEHMM PUCKOB, peanusaums KoTopbix npusena k dedonty
n (A1) duHaHcoBbiM TpyaHocTaM. B cnyuae HesHauuTenbHoro nepuopa paboTbl B
KOMMaHWM N OFPaHUYEHHOM BO3MOXHOCTW BAIMSHUS Ha YKa3aHHble pUCKM AreHTCTBO, Kak
npaBWio, He paccMaTpuBaeT penyTaumilo COOTBETCTBYKLWEro paboTHMKA  Kak
COMHUTEsbHYO. B MHbIX cnyyasx Takow onbiT paboTbl OKa3blBaeT HEraTUBHOE BMSHME Ha
OLEHKY: B 3aBMCMMOCTM OT YMCNa TakKMUX CIIy4yaeB U OMHKHOCTM TOM-MeHeaXepa.

—  JdnutenbHocTb paboTbl Ha PYKOBOAALLMX LOMHKHOCTAX B KOMMEPUYECKUX OpraHm3auusx.
Kak npaBuno, onutenbHolt nepuop 6e3ynpedyHort paboTbl OKasblBaeT MO3UTUBHOE
BAUSAHME Ha OLLEHKY.

— OnbIT ynpaBneHus COMOCTaBUMbIMKM MO MacwTaby komnaHusmu. Kak npasuno,
ANUTeNbHbIN Nepuog 6e3ynpeyHor paboTbl OKa3blBaeT NO3UTUBHOE BIMSHME Ha OLLEHKY.

— @akTbl  BO36YXAEHUS  YrONIOBHbIX/aAMUHUCTPATUBHBIX/MHbIX  Aen,  cyAebHbix
pasbupaTenbcTe M npueneveHus K oTeeTcTBeHHocTu. Kak npasuno, Takue dakTbl

OKa3blIBaklOT HEraTMBHOE B/IAHME Ha OUEHKY.
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— YacToTa v NpunUMHbI CMeHbl YeHoB Ton-mMeHegxkmeHTa n C. Kak npaBuno, yactas cMeHa
uneHos npaeneHns nnb6o CLl okasbiBaeT HEraTUBHOE BAUSHNE HA OLLEHKY.
— HanuuvMe agMUHUCTPATUBHBLIX U YrONOBHbIX A€M B OTHOWEHUU GbIBLNX N HbIHELWHMX
UNeHOB PYKOBOASALWEro COCTaBa (BK/KOUYasi MPUBAEUYEHME K OTBeTCTBEHHOocTM). Takue
5 daKTbl MOryT 6bITb CAMOCTOATENbHBIM OCHOBaHMEM /15 OLLEHKN AeN0BOM penyTauum Kak

HeraTUBHOMN.

—  KoHdnukTbl Mexay Ton-MeHeaKMeHTOM U akuyoHepaMu (KoHeuHbIMU 6eHeduumapamn).

Kak npaBuno, Takme KoHANKTbI HEFaTUBHO BAUSIOT HA OLLEHKY.

[Moa Ton-MeHed)XKMeHTOM, Kak MPaBuUIo, MOHVMMATCA € AUHOMNYHbIN UCMONHUTENbHbIV OpraH,

10 YJIEeHbl KOJIJIEMMAaNbHOrO UCMONHUTENIbHOTO OpraHa U pyKOBOAUTENWN KJIOUEBbIX MOApPAasAeNeHNH,
OTBETCTBEHHbIe 3a MPUHATUE U peanu3aumio yrpaBneHYeckux peweHui. [pyn 3ToM B oTAenbHbIX
cnyJyasax K Ton-meHepyxepaM PJT MoryT 6biTb OTHeceHb! 1L, KoTopble GopManbHO He 3aHMMatoT
PYKOBOAALLMX AOMKHOCTEN, HO MOTYT OKa3biBaTb BAUSHME Ha NPUHMMaeMble pelleHus (Hanpumep,

COBETHWK reHepasibHOro ANPEKTOPa).
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MpunosceHve 3. Tunoeble TpaHcPOpPMaLMOHHDbIE KOPPEKTUPOBKMU

CuTyaums, B KOTOpO peKoMeHayeTCsl MpUMeHeHue

TpaHcpOpMaLMOHHON KOPPEKTUPOBKU

OnpepneneHve CpOKOB MONE3HOrO UCMO/b30BaHUSA
no kntouesbiM ob6bektam OC nan HMA
CyLLecTBeHHO oTnmyaeTca oT noaxonos MCOO
(Ha OC vnn HMA npuxoauntcs 6onee 5% aktusos
no PCBY)

Mepeouenka OC 8 PCBY npoeseneHa 6onee 1roga
Ha3zag

nnmn

3HaunTtenbvHas yactb OC — 06beKkTbl HeABUXUMOCTHU

(Ha OC npuxoantca 6onee 5% aktueos no PCBY)

HekoppexTHoe onpegenerune ctoumoct HMA
(KpyrHble Hay4YHO-MCCNeAoBaTEeNbCKUE U OMbITHO-
KOHCTpYKTOpCKMe paboTbl, paboTa B cekTope
MHPOPMALMOHHbBIX TEXHOMOTMI, O6BEKTHI
WHTENNeKTyanbHOW COBCTBEHHOCTM UM N3BECTHbIE
ToproBble MapKu, 6onbluas A0S PbIHKA, aKTUBHOE
y4yacTue B CAeNKax CAUSHUINA U NOTNOLWEHNI),
ctouMocTb KoTopbix no PCBY npesbiwaet 5%

akTMBoB Nnbo 15% kanutana KoMnaHum

YyéTHasa nonmnTuka B 4actn GopMmnposaHms
pe3epBOB Mo AebUTOPCKOM 3340/HKEHHOCTM
CyLWeCTBEHHO oT/nyaeTcs oT npuHumnos MCPO
(HanpuMep, NpubaMxkeHa K TpeboBaHMAM
Hanoroeoro kogexca Poccuiickont Pepepaumm), n
Ha 8eBUTOPCKYHO 3aA0MKEHHOCTb MPUXOAUTCS

6onee 5% aktneos no PCBY nnn 15% kanutana

YyéTHas NonmTrKa Mo BbiBNEHUIO obecLieHeHM s
3aMacoB CyLEeCTBEHHO OT/INYAEeTCS OT MPUHLIMMOB
MC®O, npu aToM Ha 3anacbl npuxoaunTcs 6onee 5%

aktmeos no PCBY vnun 15% kanutana

YuéTHasg nonutuka PJ1 no oueHke drHaHCOBbIX
VMHCTPYMEHTOB CYLLECTBEHHO OT/INYAeTCs OT
npuHumnos MCPO, Ha pUHAHCOBbIE MHCTPYMEHTDI

npuxoantcs 6onee 5% aktnsos no PCbY

AHKP

TpaHcdopMaumoHHas KOppPeKTMPOBKaA

KoppekTuposka pasmepa amopTtusaumm OC u HMA ucxoas us
CpOKa MoJIe3HOro UCMOJb30BaHNS;
BbIYET PasHULLbl MeXAy NOMyYEeHHOW BENMUNMHOM N PakTUYeCKon

amopTuzaumen 8 PCBY us uncton npmbbinv n kanutana

onpepeneHuve cnpaseanmeon ctoumoct OC no pbiHOYHON
CTOMMOCTH (B T. Y. C UCMOJSIb30BaHUEM KOPPEKTUPOBOK), Ha

OCHOB€e AOXOA4HOro U1 3aTpaTHOro MeToa0B;

npubaBneHne pasHuULLbl MEXAY MONYYEHHOW BEUUYUHOM U

6anaHcoeomn ctonmocTbio OC k KanuTtany n aktuBam

Onpe,u,eneHme N KOppeKTUpoBKa CI'IpaBe,Cl,ﬂMBOIZ CTOUMOCTIN

HMA, Bkntouas TecTupoBaHue Ha obecLeHeHMe

onpepesieHne pesepsa No COMHUTENbHbBIM JOJIraM Kak pasHuLLb
Mexay 6anaHCOBOW CTOMMOCTbIO AebUTOPCKOM 3a40MHKEHHOCTH
8 PCBY v npmBenéHHom ctomMocTblo gebutopckon

3a40/HKEeHHOCTUN C y‘-IéTOM oXXKnpgaeMbixX CpoKoB eé norawleHuns;

BbIUET PasHMLbI MEXAY MNONYUYEHHOW BENMUYMHOM N GaKTUUYECKMM
peszepsoM B PCBY un3 unctoit npmbbinm (ecnm KpeauTHbIA pUcK
LebnTOPOB CyLEeCTBEHHO BbIPOC B OTYETHOM UK
npepwecTsytoweM rogax), OIBDA (ecnu kpeauTHbIN pUck
£ebnTOpPOB CyLEeCTBEHHO BbIPOC B OTYETHOM UK

npeaLwecTBYyOLWEM rofax)

onpepesnieHve pesepea nog obecLeHeHMe 3anacoB C yY4ETOM
NPU3HaKOB MOPAaJIbHOrO yCTapeBaHus, GpU3MUYeCcKon nopuu,
M3MEHEeHMs MHT@HCMBHOCTU MCMOMb30BaHMS U NHbIX GakTOPOB;
BbIYET PasHULLbI MEXAY MOJYYEHHOWN BEMUNHON N GaKTUYECKNM
peszepsom B PCBY u3 unctoit npmbbinm (ecnmn obecueHeHme
3arMacoB BbISIB/IEHO B OTYETHOM W/IM MPeALLIECTBYIOWEM rogy),
OIBDA (ecnn obecueHeHMe 3anacoB BbiSBIEHO B OTYETHOM UMK

npeawecTByOLWEM roay), Kanutana

[OCO3[aHNe pe3epBa Kak pasHuLbl Mexay 6anaHcoBOM
cTonMocTbto PprHaHcoBbIx akTneos no PCBY n nx
CrnpaBeasiMBoi CTOUMOCTbIO C YYETOM MPUCYLLETO UM

KPeAUTHOro pucKa;
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Hanunume KpynHbIx caenok ¢ Mpou3BoAHbIMM
OUNHAHCOBbBIMU MHCTPYMEHTaMM / CIIOXKHbIX
KOHTPaKTOB (HarnpuMep, C BO3HarpaxxaeHvem,
3aBUCALMM OT ByAyWMX GUHAHCOBBIX Pe3ybTaToB
npoeKTa), Npy 3TOM MUX YU&T Mo CrpaBeaMBoM
CTOMMOCTU B cocTaBe 6anaHCOBbIX aKTUBOB U
0693aTeNbCTB MOXET MPUBOAUTD K CYLLECTBEHHOM
KoppeKkTUpoBKe GMHAHCOBbIX NoKasaTtenel (bonee

15% kanutana nnu 5% akTneos KomMnaHMM)

Ha rubpuaHbie prHaHCOBbIE MHCTPYMEHTbI
(KOHBEPTUPYEMbIE UHCTPYMEHTbI,
NPpUBUIErMPOBaHHbIE aKLMK, aKLMK C NPaBoOM
obpaTHOM Npogaxkm 1 T. 4.) npuxoputca 6onee 5%

aktmeoB unm 15% kanutana n pezepeos no PCBY

CornacHo yuyéTtHon nonntuke PJ1 no PCBY cymma
06bABEHHbIX AMBUAEHAOB OTPaXKaeTcs B COCTaBe

I(peﬂ,MTOpCI(Ol)’I 3a40/HKEeHHOCTHN

Mpn nogrotoeke otuétHocTh no PCBY He
ucnonbayetca ®CBY 25/20183, npu atom PJ1
apeHAyeT akTMBbl, OTKa3 OT KOTOPbIX NPMBEAET K
CYLLECTBEHHOMY MafeHUIO BbIPYUKM / UHbBIM

cyuweCTBeHHbIM HeratTMBHbIM nocnencTemam

I'Ionyqume WM Hannyme B TeYeHne OTYETHOrOo ropa

3aliMOB MO CTaBKaM CYLLECTBEHHO Bblle/HuXe
PbIHOUHbBIX, PV 3TOM Ha HaYasio UM KOHeLL
OTUYETHOrO Nepmoaa Ha Takme 3aMbl MPUXOAMNNOCH
6onee 5% axktmeos no PCBY unu 6onee 15%

KanuTana n pesepesos no PCBY

Hannumne nporpaMmbl codprHaHCHMpoOBaHMS NeHCUI

AN paboTHUKOB

Hanunune HapyweHWIn orpaHnuYMTENbHbIX YCAOBMIA
Mo NPUBAEUYEHMIO 3aEMHbIX CPEACTB, YUUTbIBAEMbIX
no PCBY B cocTaBe onrocpouyHbix 3aéMHbIX

cpencTs

BbIUET PasHMLbI MEXAY MONYUYEHHOW BENMYMHOM N BaKTUUYECKMM
pezepeom B PCBY un3 uncroit npubsinm (ecnm ypoeeHb
KPeAMTHOro PUCKa CyLECTBEHHO BbIPOC B OTYETHOM UK

npegLwecTByoWeM rogy), Kanutana

YUYET crnpaBeaInBOM CTOMMOCTW MPOU3BOAHbBIX GPUHAHCOBbIX
VHCTPYMEHTOB, CJIOXHbIX KOHTPaKTOB B COCTaBe akTUBOB,
TeKkywmnx 0b6a3aTeNbCTB, COBOKYMHOrO U KPaTKOCPOYHOro A0/ra
KOMMaHWK, a Tak)Ke YNCTOW Npubbinu (B Ciyyae CyLecTBEHHOro
M3MeHeHMs CnpaBeaIMBON CTOMMOCTU B TEYEHNE OTUYETHOTO

WU NpeaLeCcTBYOLLErO rofoB)

BbisIB/IEHME NHCTPYMEHTOB, knaccudurkaums kotopbix 8 PCBY
He COOTBETCTBYET UX NPUPOAE (LONTOBON MHCTPYMEHT MK
KanuTasn), Npy HeoBXOAMMOCTU — pa3fesieHne MHCTPYMEHTa Ha
cocTaBnsowme;

COOTBETCTBYIOWME KOPPEKTUPOBKM pa3Mepa COBOKYMHOTO

Ao/ira h aktTuBoB.

BblueT 06bSABEHHbIX AnBNOeHO0B N3 TeKyLWnx O6ﬂ33TeJ‘IbCTB,

,D,O6aBJ'IeHVIe NnX B COCTaB KanuTana

oueHka 6anaHCoOBOW CTOMMOCTU Mpasa MO/b30BaHUS akTUBOM U
0653aTeNbCTB MO apeHAHbIM NiaTe)xaM, aMopTM3aLMKM akT1Ba U
NPOLEHTOB MO OCTaTKy 0653aTenbCTs; fobaBneHme
COOTBETCTBYHOLMX BETMUMH K aKTUBAM, TEKYLLMM
obs3aTenbpCTBaM, COBOKYMHOMY AOTY U KPAaTKOCPOUYHOMY
LOSTY, BblueT aMopTu3aummn ns yncton npuboinm n OIBDA,;

yBeIMYeHmne NPOLLEHTHbIX PAaCXO40B

yBenmueHne/yMeHblleHne YNCTON Npubbian 1 KanuTana

KOMMNaHWUW Ha pe3ynbTaT onepau,vu?l MO HepbIHOYHbIM CTaBKaM

YBenuyeHve ob6a3aTeibCTB Ha MPUBEAEHHYIO CTOMMOCTb

obsaszatenbcte PJ1 B paMkax NeHCMOHHON NpOrpaMMbl

3aéMHble cpencTea, NO KOTOPbIM HapyLweHbl orpaHn4YnTebHble

ycnoBu4, BKIIOYAKOTCA B COCTaB KPpaTKOCPOYHOro goara

3 PepepanbHbI cTanaapT 6yxrantepckoro yuéta «byxrantepckuii yuét apenabi» obssateneH k npumerenunio ¢ 2022 ropa.

AHKP
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MpunosceHuve 4. Matpuubl 3l ana paznuuHbix ypoeHen OCK I1/1

Tabnuua 1M. MaTtpuua SkcTpaopanHapHoin noaaepxku (Moaaepxusatowee nuuo ¢ OCK Ha ypoBHe aaa.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBamBaeTcs no HaumvoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatb kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aaa.ru AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA
aat.ru AA+ AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA
aa.ru AA AA+ AA+ AA+ AA+ AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA
aa-.ru AA- AA AA AA AA AA+ AA+ AA+ AAA AAA AAA AAA AAA AAA AAA AAA
at.ru A+ AA- AA- AA- AA- AA AA AA AA+ AA+ AAA AAA AAA AAA AAA AAA
a.ru A A+ A+ A+ A+ AA- AA- AA- AA AA AA+ AA+ AAA AAA AAA AAA
a-.ru A- A A A A A+ A+ A+ AA- AA- AA AA AA+ AAA AAA AAA
bbb+.ru BBB+ A- A- A- A- A A A A+ A+ AA- AA- AA AA+ AAA AAA
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A+ A+ AA- AA AAA AAA
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ AA- AA+ AAA
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA AAA
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AAA
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AAA
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A+ AAA
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB BB+ BBB- BBB BBB+ A AAA
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB- A- AAA
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B B B+ B+ BB- BB+ BBB AAA
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Tabnuua 2. MaTtpuua dkctpaopauHapHoit noaaepxku (Moaaepxusarowee nuuo ¢ OCK Ha yposHe aa+.ru)

[MpuMeyaHue: nockonbky KpeauTHbili peTUHT npucBanBaeTcs no HaumvoHanbHOM LWKane, BCe ypOBHM NOAPasyMeBatoT Hanmyme nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aat.ru AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
aa.ru AA AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
aa-.ru AA- AA AA AA AA AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
at.ru A+ AA- AA- AA- AA- AA- AA AA AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
a.ru A A+ A+ A+ A+ A+ AA- AA- AA AA AA+ AA+ AA+ AA+ AA+ AA+
a-.ru A- A A A A A A+ A+ AA- AA- AA- AA AA+ AA+ AA+ AA+
bbb+.ru BBB+ A- A- A- A- A- A A A+ A+ A+ AA- AA AA+ AA+ AA+
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A A+ AA- AA AA+ AA+
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ AA- AA+ AA+
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA AA+
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AA+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AA+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB+ A AA+
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB BB+ BBB- BBB BBB+ A AA+
b-.ru B- B- B- B B B B+ B+ BB- BB- BB BB BB+ BBB- BBB+ AA+
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B B B+ B+ BB- BB+ BBB AA+
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Tabnuua 3. Martpuua SkctpaopauHapHou nopaepkku (Mopaepxusarowee nuuo ¢ OCK Ha ypoeHe aa.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatb kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aa.ru AA AA AA AA AA AA AA AA AA AA AA AA AA AA AA AA
aa-.ru AA- AA AA AA AA AA AA AA AA AA AA AA AA AA AA AA
at.ru A+ AA- AA- AA- AA- AA- AA AA AA AA AA AA AA AA AA AA
a.ru A A+ A+ A+ A+ A+ AA- AA- AA AA AA AA AA AA AA AA
a-.ru A- A A A A A A+ A+ AA- AA- AA- AA AA AA AA AA
bbb+.ru BBB+ A- A- A- A- A- A A A+ A+ A+ AA- AA AA AA AA
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A A+ AA- AA AA AA
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ AA- AA AA
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA AA
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AA
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AA
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB+ A AA
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB BB+ BBB- BBB- BBB+ A AA
b-.ru B- B- B- B B B B+ B+ BB- BB- BB BB BB+ BBB- BBB+ AA
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B- B B+ B+ BB- BB+ BBB- AA
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Tabnuua 4MN. Matpuua SkctpaopauHapHoi noaaepxxku (Mopaepkuearowee nuuo ¢ OCK Ha yposHe aa-.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aa-.ru AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA-
at.ru A+ AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA-
a.ru A A+ A+ A+ A+ A+ AA- AA- AA- AA- AA- AA- AA- AA- AA- AA-
a-.ru A- A A A A A A+ A+ AA- AA- AA- AA- AA- AA- AA- AA-
bbb+.ru BBB+ A- A- A- A- A- A A A A+ A+ AA- AA- AA- AA- AA-
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ BBB+ A- A- A A A A+ AA- AA- AA- AA-
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A- A A+ AA- AA- AA-
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA- AA-
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AA-
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AA-
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB+ A AA-
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB BB+ BBB- BBB- BBB+ A- AA-
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB- BBB+ AA-
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B- B B+ B+ BB- BB BBB- AA-
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Tabnuua 5MN. MaTtpuua dkcrpaopanHapHoit noaaepxku (Moaaepxusarowee nuuo ¢ OCK Ha yposHe a+.ru)

[MpuMeyaHue: nockonbky KpeauTHbili peTUHT npucBamBaeTcs no HaumvoHanbHOM LWKane, BCe YpOBHM NOApPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
at.ru A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+
a.ru A A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+
a-.ru A- A A A A A A+ A+ A+ A+ A+ A+ A+ A+ A+ A+
bbb+.ru BBB+ A- A- A- A- A- A A A A+ A+ A+ A+ A+ A+ A+
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ BBB+ A- A- A- A A A+ A+ A+ A+ A+
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A- A A+ A+ A+ A+
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ A+ A+
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A A+ A+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ A+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB+ A A+
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB BB+ BBB- BBB- BBB+ A- A+
b-.ru B- B- B- B B B B+ B+ BB- BB- BB BB BB+ BBB- BBB+ A+
ccc.ru CCC CCC CCC CCC CCC B- B- B- B- B B+ B+ BB- BB BBB- A+
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Tabnuua 6. Matpuua dkctpaopauHapHoi noaaepxku (Moanepxxkmeatowee nuuo ¢ OCK Ha yposHe a.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/
0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100

a.ru A A A A A A A A A A A A A A A A
a-.ru A- A A A A A A A A A A A A A A A
bbb+.ru BBB+ A- A- A- A- A- A A A A A A A A A A
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ BBB+ A- A- A- A A A A A A A
bbb-.ru BBB- BBB BBB BBB BBB BBB BBB+ BBB+ A- A- A- A A A A A
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ BBB+ A- A A A A
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A A A
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A A
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB+ A A
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB BB+ BBB- BBB- BBB A- A
b-.ru B- B- B- B B B B+ B+ BB- BB- BB BB BB+ BBB- BBB+ A
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B- B B+ B+ BB- BB BBB- A
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Tabnuua 7. MaTtpuua dkctpaopanHapHoit noaaepxku (Moaaepxusaowee nuuo ¢ OCK Ha yposHe a-.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
a-.ru A- A- A- A- A- A- A- A- A- A- A- A- A- A- A- A-
bbb+.ru BBB+ A- A- A- A- A- A- A- A- A- A- A- A- A- A- A-
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ BBB+ A- A- A- A- A- A- A- A- A- A-
bbb-.ru BBB- BBB BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A- A- A- A- A-
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ BBB+ A- A- A- A- A-
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB BBB+ A- A- A- A-
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A- A-
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB+ A- A-
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB A- A-
b-.ru B- B- B- B B B B+ B+ BB- BB- BB BB BB+ BBB- BBB+ A-
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B- B B+ B+ BB- BB BBB- A-
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Tabnuua 8IM. MaTtpuua dkcrpaopanHapHoit noaaepxku (Moaaepxusaowee nuuo ¢ OCK Ha ypoeHe bbb+.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBamBaeTcs no HaumvoHanbHOM LWKane, BCe YpOBHM NOAPa3yMeBatoT Hafmyme nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bbb+.ru BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bbb-.ru BBB- BBB BBB BBB BBB BBB BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ BBB+ BBB+ BBB+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ BBB+ BBB+ BBB+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB+ BBB+ BBB+
b.ru B B+ B+ B+ BB- BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ BBB+
b-.ru B- B- B- B B B B+ B+ B+ BB- BB- BB BB+ BBB- BBB+ BBB+
ccc.ru CCC CCC CCC CCC CCC B- B- B- B- B B B+ BB- BB BB+ BBB+
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Tabnuua 9M. Matpuua dkctpaopauHapHou noaaepxku (Mopaepkmeatowee nuuo ¢ OCK Ha ypoeHe bbb.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bbb.ru BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB
bbb-.ru BBB- BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB BBB BBB BBB BBB BBB
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB BBB BBB BBB
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB BBB BBB BBB
b.ru B B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB BBB
b-.ru B- B- B- B B B B+ B+ B+ BB- BB- BB BB+ BBB- BBB BBB
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B- B B B+ BB- BB BB+ BBB
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Tabnuua 101N, MaTtpuua SkctpaopamHapHoin noaaepxku (Moaaepxusatowee nuuo ¢ OCK Ha yposHe bbb-.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bbb-.ru BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB- BBB- BBB- BBB-
b.ru B B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB- BBB- BBB-
b-.ru B- B- B- B B B B+ B+ B+ BB- BB- BB BB BBB- BBB- BBB-
ccc.ru CCC CCC CCcC CCC CCC B- B- B- B- B B B+ BB- BB- BB+ BBB-
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Tabnuua 1111, MaTpuua SkctpaopanHapHoit noaaepxku (Moaaepxusaowee nuuo ¢ OCK Ha yposHe bb+.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bb+.ru BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
bb.ru BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
b.ru B B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BB+ BB+ BB+ BB+
b-.ru B- B- B- B B B B+ B+ B+ BB- BB- BB BB BB+ BB+ BB+
ccc.ru CCC CCC CCC CCC CCC B- B- B- B- B- B B+ B+ BB- BB+ BB+
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Tabnuua 12M1. MaTtpuua dkctpaopavHapHou noaaepxku (Moanepkueatowee nuuo ¢ OCK Ha yposHe bb.ru)

[MpuMeyaHue: nockonbky KpeauTHbili pedTUHT npucBanBaeTcs no HaumoHanbHOM LWKane, BCe YpOBHM NOAPasyMeBatoT Hanmume nocTdmKea «.rux»,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bb.ru BB BB BB BB BB BB BB BB BB BB BB BB BB BB BB BB
bb-.ru BB- BB BB BB BB BB BB BB BB BB BB BB BB BB BB BB
b+.ru B+ BB- BB- BB- BB- BB BB BB BB BB BB BB BB BB BB BB
b.ru B B+ B+ B+ B+ BB- BB- BB- BB BB BB BB BB BB BB BB
b-.ru B- B- B- B B B B B+ B+ B+ BB- BB BB BB BB BB
ccc.ru CCC CCC CCcC CCC CCC CCcC B- B- B- B- B B B+ BB- BB BB
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Tabnuua 13M. Matpuua SkctpaopauHapHon nogaepxku (Mopaepskmesarowee nuuo ¢ OCK Ha yposHe bb-.ru)
Mpumedarme: nockonbky KpeonTHbin perTuHr npuceamneaetcs no HaumoHanbHOM wKkane, BCe ypoBHM NMOAPa3yMeBaloT Hainumne noctduica «.ru,

Hanpumep, «BB-» B MaTpuue cnegyet umtatbh kak «BB-.ru».

BbannbHas oueHka yposHsa 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bb-.ru BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB-
b+.ru B+ BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB-
b.ru B B+ B+ B+ B+ BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB-
b-.ru B- B- B- B- B B B B+ B+ B+ BB- BB- BB- BB- BB- BB-
ccc.ru CCC CCC CCC CCC CCC CCC B- B- B- B- B B B+ BB- BB- BB-
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