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Cnucok TepMUHOB N COKpaLLEeHUM

Onpe,u,eneva TepMUHOB, HaMMCaHHbIX C 3arnaBHou 6yKBbI, npumeeneHbl B CNMMCKe HWXKe, fanee

B HacTodweM JOKYyMeHTe UMK AaHbl B LJOKYMeHTe «OcHoBHble NoHATUA, NCNOJIb3yeEMble O6LIJ.€CTBOM

C orpaHuMyeHHol oTeeTcTBeHHOoCTbIo ,HaumonanbHblie KpeauTHbie Pentnnrn” 8 Metogonormnyeckom

n PenTtuHroeson pesatenbHoctu» (Hanpumep, onpegeneHus KpeauTHoro pentuHra, [edonTa,

SKCTpaopANHapHOW NoAAepPIXKKM).
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CpaBHI/ITeﬂbeII;I aHa/In3 CONOCTaBUMbIX d)VIHaHCOBbIX KOMMaHUM
bazogas OLleHKa cobcTBeHHOM I(penMTOCI'IOCO6HOCTM

I‘Opl/l,ﬂ,l/l‘-leCI(Oe nnyo, umMeruwee NMueH3n baHka Poccuu Ha ocyuectesneHmne

BpokepcKon AedaTenbHOCTU

FOpuanyeckoe nuuo, nmeroee nuueHsno banka Poccun Ha ocylwecTenerHne

p.en03MTapHof/'| neaTenbHoOCTn

FOpuanueckoe nuuo, npodeccruoHanbHoO creumannsnpytoueecs Ha CyaebHoM 1

BHecyae6bHOM B3bICKaHUW NPo61eMHOM 3340/1)KEHHOCTU.

B HacToswweM pokyMeHTe o3HauyaeT MeTofonormo NpMcBOeHUs KpeAnTHbIX
pPeVTMHIoB MO HauMoHanbHow wkane ana Poccuiickon Pepepaunm drHaHCOBBIM

KOMNaHnaMm

MUHMManbHbIM pa3Mep COBCTBEHHbIX CPeacTB NPodeCcCUoHaNbHOMo y4aCcTHUKA

PbIHKa LleHHbIX ByMar, pacCUMTaHHbIN B COOTBETCTBUM C yKazaHuamu baHka Poccumn
MexxayHapogaHble cTaHAapTbl GMHAaHCOBOM OTYETHOCTU

O6|.L|.eCTBO C orpaHquHHoﬁ OTBETCTBEHHOCTbIO ((HaLI,VIOHa)'IbeIe er,EI,VITHbIe

Pentunrn»

CTouMOoCTHOM 06bEM coenok, 3aKJ/THOUYEHHbBIX 6p0|<ep0M B MHTepecaX KIMeHTOB B

TOProBbIX CUCTEMaX

O61béM aeHexHbIX CpeacTB, BbinnaumsaeMbix GakTOPUHIOBOW KOMMaHMewn
nocTaBLWuMKy (MpoAaBLy) B KauecTBe noraleHus oba3aTenlbcTBa 3aKa3unka

(nokynaTens)

OueHka KpeaMTHOro KauyecTsa

OueHka cobCTBEHHOrO KPeAUTHOroO KayecTsa
OT4éT 0 PUHAHCOBOM NONOXKEHUM

OT4éT 0 PunHaHCOBbIX pe3ynbTaTax
Monnepsxusatowee nnuo

rlpOTVIBO,EI,ePICTBI/Ie neranmnsaudmm (OTMbIBaHVI}O) [OXOA0B, MONTYYEHHbIX MPeCTYMNHbIM

nyTéM, U GMHaHCUPOBaHMIO TEPPOPU3Ma
nokasaresb, U3MepseMbI Ha onpefenéHHyo AaTy (HarnpuMep: 3anacbl, akTVBbI)

nokasaTesib, U3MepsieMblin 3a onpefenEHHbIN NepUoA BpeMeHu (Hanpumep:

BbIpYUKa, YMCTas Npmbbib)
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PentuHryemoe nuuo
PervoHanbHble 1 MeCTHble opraHbl BlacTu

Poccuickne ctaHpapTbl Byxrantepckoro yuéTa, T. e. o6beanHeHNe HOpM
denepanbHoro sakoHogaTensctea Poccuiickon Pepepaumm n MonoxeHnin no
6yxrantepckomy yuéty (NBY), nsgaBaeMbix MUHUCTEPCTBOM PpUHAHCOB

Poccuiickon @epepaunn

PazMep cobcTBeHHbIX cpeacTs NpodeccMoHanbHOro yYacTHMKa pbiHKa LLeHHbIX

ByMar, paccumTaHHbI B COOTBETCTBUM C yKa3aHuamu banka Poccumn

Cny>x6a BHyTpeHHero ayauTa

Cny>x6a BHyTpeHHero KoHTpons

CoBeT AMpPeKTOPOB UM aHAMIOTUUHBIN OpraH (HanpuMep, HabnoaaTeNNbHbIA COBET)

I'Opvm.mquIwe nnuo, nMmewuiee NTMUeH3no banka Poccun Ha ocyuiectBneHune

cneuvanmsnpoBaHHOW AeNo3nTapHOW AeATeNbHOCTH

IOpM,u.quC|<oe anuo, uMmeruiee N1MUeH3no Ha ocylecTBieHne nedaTesibHOCTU No
ynpaBneHuo LeHHbIMU 6yMaraM|/| n (I/IJ'IM) NNUEH3no ynpaBnmou.l,eﬁ KOMMNaHMU Ha
ocyuecTteneHne nedatTesibHoOCTu no ynpasneHmMwo MHBECTULUNOHHbIMU CbOHLI,aMVI,
naeBbIMU MHBECTULUUNOHHbIMN d)OH,EI,aMM M HerocynapCtBeHHbIMM MEHCNOHHbBbIMUA

doHaamm

HebaHKkoBcKkas opraHumsauud, cneuvanmnsnpyrolaaca Ha npenocrtasieHnun

daKTOpUHIroBbIX ycnyr

I'OpMp,qua(oe nnyo, KOTopoe BXoonT B obnacTb npuMeHeHunsa ,El,aHHOVI

MeTopgonormun

DKCTpaopAunHapHas noaaepKka
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1. O6nacTb NnpuMeHeHus

JaHHasa MeToponorns npuceoeHns KpeauTHbIX PeUTUHIOB MO HaLMOHaNbHOW LiKane Ans
Poccuiickon ®epepaumn duHaHcoBbIM KoMMaHuaM (ganee — «MeTogonorus») npuMeHsaeTcs
O6uecTBOM c orpaHMYeHHOM oTBeTCTBEHHOCTbIO «HaumoHanbHblie KpegutHblie PentuHrny (nanee —
«AreHTtcTBo» nn «HKP») ana onpeneneHuns oueHkn cobCcTBEHHOM KPEAUTOCNOCOBHOCTM (nanee —
«OCK») u npuceoeHus KpeguTHbix peiTvHroe u [1porHo30B Mo KpeauTHbIM pPEenTUHraM Mo
HauvoHanbHon wkane pna Poccuiickon Pepepaummn GUHAHCOBbLIM KOMMaHUAM (Oanee —

«burHaHcoBas KoMnaHuay, «PentuHryemoe nnuo», «PJ1»).

B pamkax Metogmonormn nop ¢MHaHCOBbIMM KOMMaHMAMKM MOApPa3yMeBaloTCs cregyolme

ropnagmnyeckme nmua:

1) KOMMNaHnnM, OoCHOBHaA AeATe/IbHOCTb KOTOPbIX Tpe6yeT Hannyusa BbI,D,aBaeMOl‘/'l baHkoMm

Poccum nnueHznm npodeccrmoHanbHOro yyacTHMKa pbiHKa LleHHbIX ByMmar;

2) KOMMNaHnnm, OCHOBHbIM BUAOM [OeATEe/IbHOCTU KOTOPbIX HABNdeTCa ocyuwecTtBieHne

BO3BpaTa Npob/ieMHON 3a40/MKEHHOCTU (fanee — KKONeKTOPCKOe areHTCTBOY);

3) KOMMaHWW, OCHOBHas AeATeNbHOCTb KOTOPbIX HarpaBeHa Ha NpeaocTaBeHNe KINeHTaM
dUHAHCUPOBAHNSA UM WMHbIX YCAYr MoA, YCTYNKY AeHeXHbIXx TpeboBaHul (manee —

«paKTOpMHroBas KOMMaHusa»);

4) KOMMNaHnM, OCHOBHaa [OedATe/IbHOCTb KOTOpbIX He Tpe6yeT Hannina nnueH3nn
I'IpOCbeCCMOHaJ'IbHOFO y4yaCTHMKa pPblHKa LEeHHbIX 6yMar, HO nogpasyMmeBaeT onepaunm
Cd)MHaHCOBbIMVI NHCTPpYMEHTaMUn (BI(J'IK)‘-IaFI Bbloayy 3al‘/'lMOB, ynpasneHmne uUeHHbIMU

6yMaramMm 1 X 3MUCCUIO).

HaHHaa MeTtogonorna He wucnonbsyetca npu npuceoeHun KpeauTHbIX penTUHIOB
KpeouUTHbIM W CTPaxOBblM  OpraHM3auusM, JIUSUHIOBbIM W XONAWHIOBbIM  KOMMAHUSAM,
rocyfapCTBEHHbIM BHebBlOAKeTHbIM GOoHAAM, rapaHTUMHbBIM OpraHusauuaM, dopekc-aunepam,
MUKPOPUHAHCOBBIM OpraHmMsauuaM, noMbaphaM, KpeAWTHbIM MOTpPebUTeNnbCKUM KoornepaTuBaM,
CeNbCKOXO3SNCTBEHHbIM  MOTPEOUTENbCKUM  KoomepaTuBaM,  XUAWWHBLIM  HaKOMUTE bHbIM
KooMepaTMBaM,  HerocyfapCTBEHHbIM  MEHCUOHHbIM  ¢$oHAaM,  KOMMaHMAM,  CO34aHHbIM

NCKNMHOYNTENTbHO ON14 BbiMyCKa LUEeHHbIX 6yMar B MHTEepecCax MaTepI/IHCKOﬁ OopraHunsaunn.

MeToponorvs NpUMeHseTcs K IPUANYECKUM NNLLAM, 3aperMcTPUPOBaHHbIM Ha TEppPUTOPU
Poccuickon Pepepaunn, a Takke K HepesmaeHTaM, OCHOBHas AEATEbHOCTb KOTOPbIX BEAETCS Ha
Tepputopun Poccuickon ®Pepepaumun. MNpu npucesoeHnn KpeantHbix peNTUHIOB MO HacTosWeN
MeTogonorum AreHTCTBO MOXET AOMOJHUTENbHO MpuMeHsaTb apyrne metogonorum HKP gns

OLLeHKU OTAEe/IbHbIX Cl)al(TOpOB.
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2. CooTBeTcTBME TpebOBaHUAM 3aKOHOAATENbCTBA

LanHas MeTtoponorms ocHosbiBaeTcs Ha Hopmax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peaTenbHOCTU KpeauUTHbIX PEeUTUMHroBbix areHTcTB B Poccuickon Pepepaumm,
O BHECeHUn nsaMeHeHus B ctaToio 76.1 PepepanpvHoro 3akoHa ,,O LleHTpanbHoM 6aHke Poccuinckon
®epepaumm (banke Poccum)” u  npusHaHUKM  yTPaTUBUMMKW CUAY OTAEMbHbLIX MOMONKEHWNN
3akoHogaTenbHbix akToB Poccuickon Pepepaumnm». Cpokun nepecmoTtpa KpeamntHbix penTuHros,
NPUCBOEHHbIX Mo AaHHon MeTogonorum, He MoryT npesbiwatb 365 gHel ¢ gatbl nocnegHero

PenTtuHrosoro gencreums.

B uenax cooTteeTcTBMA pencTeyloweMy 3akoHopaTenbcTBy Poccurickonn Pepepauuun m
HopMaTMBHbIM akTaM baHka Poccuu, a Take B uenax nogaepkaHusa npospayHoctv PeliTuHrosom

AeaTenbHOCTUN MeTO,U,O)'IOFI/Iﬂ noaneXXmT nepecMoTpy B Ciy4ae:

—  oTcTynneHus oT npuMeHsemon MeTtogonorun 6onee 3 pas 3a KaneHAapHbI KBapTan Npu

BbINOHEHNU PenTUHIroBbIX AenNcTBum;

- BblSIBIEHNSA BO3MOXHOCTEN CyuweCTBeHHOro ynyduweHmnsa KadyeCTBEeHHbIX XapaKTepUucTtuk
MeTO,EI,OJ'IOFVIVI no wmutoraMm MOHUTOPUHIra npUMeHeHUsa MeTO,lJ,O}'IOFVIVI, nposoamnMMoro

coTpyaHukamn MeToponoruueckom rpynnbi;

—  BblfBNeHUs HecooTBeTcTBMA TpeboBaHuaM PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peaTenbHOCTU KpeauTHbIX PEeUTUMHIOBbIX areHTcTe B Poccuickon
®epepauunn, o BHECEHUM U3MeHeHMs B cTatblo 76.1 @PepepanbHoro 3aKkoHa
,O LlentpanbHom 6aHke Poccuinckon ®Pepepaumm (baHke Poccum)’ v npusHaHum
YTPaTUBWMMU CUNY OTAENbHbIX MOMOXEHUNM 3aKkoHoAaTeNbHbIXx akToB Poccuickon
®epepaumm» 1 HopMaTUBHbIM akTaM baHka Poccuu;

— 3anpoca o nepecmoTtpe Metoponorun co ctopoHbl Crayxbbl BHYTpEHHEro KOHTPONS
n (nnu) Cnyx6bl Banuaaumm AreHTcTsa.

MpuMeHeHWe HacTodAwen MeToaonornMmnm HOCUT HeMpepbIBHbINM XapakTep U OCYLLEeCTBNAeTCS

BMJIOTb A0 yTBEP>XXAEHUSA HOBOM pepakuunmn MeTO,EI,OJ'IOFVIHeCKVIM KoMUTETOM AreHTCTBa.

DaHHas MeTtoponorua nognexxut obsasaTtenbHOMy MepecMoTpy B CpoK He nosgHee 1roga
C faTbl yTBepxaeHusa / nocnegHero nepecMoTpa. B pesynstaTte nepecmoTpa B MeTtogonoruto MoryT
6bITb BHECEHbI U3MEHEHUS, UM OHa MOXET ocTaTbca 6e3 nsMeHeHu. B npouecce ucnonbsoeaHms
JaHHo MeToponornmn Kaxapii ciydyalrt OTCTYMJ/eHUs OT Heé LOKYMEHTUPYETCH W pacKpbiBaeTcs

AreHTcTBOM Ha odwuumanbHoM canTe https://www.ratings.ru npm ony6nmkosaHuu KpegutHoro

penTuHra nnm NporHosa No KpeaUTHOMY PENTUHTY C YKa3aHMEM MPUUMHbI TAKOFO OTCTYMAEHUS.

Mpw o6HapykeHUM B gaHHOM MeTogonormm ownbok, KoTopble MOBAUAAN UAN MOTYT MOBANATD
Ha KpeauTHbie peituHrn u (unu) MNporHossl No KpeanTHbIM perTuHraM, AreHTCTBO aHanusupyeT 1
rnepecMaTpuBaeT €€ B COOTBETCTBUU C YCTaHOBMEHHbIMU B AreHTcTBe npoueaypamu. MHdbopmaums
O OaHHbIX JeNCTBUAX W HoBas pepakums MeTtogonormn HanpasnsioTca B baHk Poccun
B ycTaHoBneHHoM baHkom Poccuun nopsaake. Ecnn BoiseneHHble ownbkn Metoponorum okasbiaoT

BNNSAHME Ha NpucBoeHHble paHee KpeguTHble penTuHr nnm MNMporHosbl Mo KpeanUTHbIM peUTUHIaM,
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AreHTCcTBO packpbiBaeT AaHHylo UHpopMaumo Ha oduuManbHOM calTe Mo agpecy

https://www.ratings.ru.

Ecnv  nnaHvpyemble un3sMeHeHus paHHoW MeTogonormn  ABASIOTCA  CYLLECTBEHHbIMU
(HanpuMep, u3MeHeHue oTaenbHbiXx dakTopoB MeTogonornun) U OKasbiBalOT UM MOTYT OKas3aTb
BAUSHME Ha gencTayowmne KpeantHble penTuHrn, AreHTcTeo:

— Hanpaenset B baHk Poccuu, a Takxke pasmewaer Ha cCBOEM oduLMaNbHOM caunTe

https://www.ratings.ru MHpopMaLuo O MNAAHUPYEMbIX W3IMEHEHUAX MpUMeHseMoMn

MeTO,EI,O}'IOI'I/II/I C yKasaHMeM NpudmH I'IOC)'IG,EI.CTBVIVI Taknx I/I3MeHeHVIl\/'I, B TOM 4Ynucne gn4d

KpeauTHbIX peNTUHIoB, MPMCBOEHHbIX B COOTBETCTBUM C faHHo MeTogonorvei;

—  He nosgHee 6 MecALeB CO AHA U3MeHeHUs npuMeHsemoln MeTogonoruu ocylecTenseT
oUeHKy HeobxopauMocTu nepecMoTpa Bcex KpeauTHbIXx penTUHIoB, MPUCBOEHHbIX

B COOTBETCTBMMU ¢ faHHon MeTtoponoruen;

- B CpOK He 6onee 6MeCFIU.eB CO OHd Wn3MeHeHUsd I'IpVIMeHﬂeMOﬁ MeTO/J,OI'IOFMM
ocyuwecTtendetr nepecMoTp erJJ,MTHbIX pel;lTI/IHFOB, eCcqin no pe3ynbTaTaM OUeHKU

BbigB/1€Ha HeO6XO,EI,MMOCTb nx nepecmMoTpa.

AHKP 8


https://www.ratings.ru/
https://www.ratings.ru/

20

25

30

35

3. UctouHnku undopmauum

NcTtouHukamn uHdopMaumm pns npucBoeHns KpeauTHoro pelTuvHra B pamikax AaHHOM

MeTO/J,OJ'IOFMM ABNAKOTCA CcBeaeHund I'Iy6}'ll/l‘-IHOFO XapakTepa n cseaeHuda, npenocTtaBneHHbIe P}'I, B

TOM uncre no 3anpocy AreHTcTea (BK/OYas aHKeTy no popme AreHTCTBaA) UM B paMKax NpoBeaeHus

peTMHIOBOM BCTpeYM aHannTMKoB AreHTCTBa C npeacTtaButenammu PeliTuHryemoro nuua.

Mpu npuceoeHnn KpeamTHoro penTtuHra AreHTCTBO MOXET WCMO/b30BaTh Cleaylolimne

NCTOYHUNKUA VIHd)OpMaLI,VIVI B 1I0BOM CcoYeTaHuu:

1. O6was nundopmaumsa o6 PJ1:

aHkeTa no ¢opme AreHTCTBa;

yCTaB B AeNCTBYIOWEN pefakumun;

cxeMa AeNCTBYloLWen opraHnsaumoHHon cTpyKkTypbl PJ1;

cxeMa cTpykTypbl cobctBeHHocTn PJ1 (c ykasaHuMeM KoHeuHbix 6eHeduumapoB) Ha
NMoCAeAHIo OTYETHYIO AaTy U 3a 2 NpeablayLmX roaa;

fokyMeHTbl  PJ1, pernameHTupylowme KoprnopaTMBHOe YyrpaBieHue (BKtoYas

aKLMOHepPHble cornaweHunda N MHble aHanorn4yHbie lCI,OI(yMQ'EHTbI) nynpasneHne puckaMu;
OOKYMEeHTbI, onpepnendoume Ctpatermo pa3asntma N MHBECTULUNOHHYIO CTpaTernio,

OaHHble, NoNy4YeHHble B Xo4e pel\/'ITVIHFOBbIX BCTpeuy C npeactaBunTenamm P

2. ®uHaHcoBas U ynpaeneHyecKkas otuétHocTtb PJ1, conyTcTeylowme Matepuansi:

3aBepeHHas ayanTopoM ronosas otuéTHocTb no MCP O’ (Bkntouas 3akoueHme ayamTopa
M NpUMeYaHus K OTYETHOCTU) 3a nocneHue 3 roaa;

KBapTasibHas/monyrogoeas HeKOHconMaMpoBaHHas oTyétHocte PJ1 no MCPO
(c npuMeyaHuaMK) 3a NnocnegHue 3 roaa;

KBapTasbHasa/MoNyrofoBas  KOHCONMAMPOBaHHas oTuyétHocts PJ/1 no MCOO
(c npuMeyaHunaMmn) 3a nocnegHue 3 roaa;

3aBepeHHas ayauMTOpOM rogoBas OTYETHOCTb PenTtuHryemoro nunua no PCBY (Bkntouas
npuMeYaHus 1 pacliMdppoBKM K OTYETHOCTM) 3a NocnegHue 3 roga;

OTUETHOCTb KNHOUEBbIX OBBEKTOB BIOXKEHU;

OTYUETHOCTb  KOMMaHWW, KOTopble MOryT 6biTb  pacCMOTpeHbl B  KadyecTse
Moppepkmeatowero nuua (nanee — «[J1») npu oueHke ypoBHA DKCTpaopAuHapHOW
nopaepxkn (aanee — «31»);

KBapTanbHble oTuéTbl PJ1, 3MUCCUOHHbIE AOKYMEHTbI MO OTAE/MbHbIM BbIMYCKaM LEHHbIX
6ymar P/1;

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

OTYETHOCTb MPOdECCUMOHaNbHbIX YYAaCTHUKOB PbIHKA LIEeHHbIX 6yMar, Harpasnsemas B
baHk Poccuun. Hanpumep, oTy4éTHOCTb B coOTBETCTBUU C yKasaHueM baHka Poccum ot
13.01.2021r. N2 5709-Y «O6 ob6béMe, dopMax, Cpokax M MOpAAKE COCTaBAEHUA U

npencraBneHVa B baHk Poccum oTuétHoCTM I'IpOCI)eCCVIOHal'IbeIX YYaCTHMNKOB pPbIiHKa

' Mpu Hanmumm y PJT otuétHocTn no US GAAP oHa MoxeT 6biTh npeaocTasneHa sMecto MCOO.
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LeHHbIX GyMar, OpraHM3aToOpOB TOProBAW N KJIMPUHIOBbIX OpraHU3auuii, a Takke ApYrom
nHdpopMauum».

—  ¢uHaHcoBaa Mogenb PJ1/ nporHosHbin 61oaKeT ABUXKEHMS AEHEXHbIX CPEACTB Ha CPOK He
MeHee 1 roga (c nokBapTanbHOM pa3buBKoONn).

3. MNy6nunyHbie ucTouHUKM MHPOPMaLMK:

—  uHdopMaumsa, packpbiBaeMas baHkoM Poccunm 1 npaeuTenbcteoM Poccuiickon
®epepauuu;

— oduuManbHble [aHHble CTaTUCTUYECKUMX CNyX6 W HagHaUMOHaNbHbIX CTPYKTYP,
OTpacneBbiX accounauum;

—  wuHdopmaumsa nz CMWM n apyrux oTKpbITbIX UICTOYHUKOB.

4. MakposkoHoMUuYecKue, oTpacneBble NPOrHo3bl, Mpoune UccnesoBaHusa n oueHkn AreHTcTea.

5. NHas wuHdbopMauusa, kortopass, no MHeHuIo AreHTCTBa, ABNAETCA CYLW,ECTBEHHOW Ans

nposegeHus peﬁTMHrOBOI’O aHanunsa.

OcHoBoW ana oueHKK nokasaTtenen n cybdakTopos, ncnonbayemoix B Metogonorum, Moxet
BbICTyMaTb Kak oTyé€THocTb no PCBY, Tak n otuétHocTe no MCPO. Kak npasuno, AreHTCcTBO OTAAET

npeanoyTeHne ayamposaHHom otyétHoctn no MCPO.

AreHTCTBO ocTaBnseT 3a coboli MpaBO PacCUUTbIBaTb OTAE/IbHbIe MOKa3aTeNnn, OLeHMBaeMble
B pamMkax MeToponornmn, ¢ y4étoM oxupaembix 1160 Mpousowedwmx, HO He OTPaKEHHbIX Ha
OTUYETHYIO ATy U3MEHEHUNN B OTYETHOCTM PeliTUHryeMoro nmua, ecim ux BANSHMUE HOCUT, MO MHEHUIO

AreHTCTBa, LONTOCPOYHbBIN XapaKTep.

B cnyuyae HepocTaTouHOCTM MHOpMaUMKM ana nNpuvMeHeHus Hactosawen Metogonorum, a
TaKke BcAydyae, ecnM AreHTCTBO paccMaTpuBaeT MpefocCTaBneHHy UWHbopMaumoo  Kak
HefoCTOBepHY, AreHTCTBO OTKa3sbiBaeTcs oT npucesoerHuns KpeantHoro penTtunra n (unm) MNporHosa
Nno KpPeguTHOMY PEUTUMHTY MM OT3biBaeT npuceoeHHbit KpegutHeit petuHr n (unm) MNporHos no
KpeanTHoMy penTuHry. OCHOBHbIM KpUTEpPMEM [OCTAaTOYHOCTUM WHPOpMauun  aBngeTcs
BO3MOXXHOCTb OCYLLECTBEHUs NofHoueHHoro aHanusa PJ1 no knouesbiM ¢pakTopam (cybdakTopam)
MeTO,ﬂ.OﬂOFVII/I (B TOM Yymcne I'IyTéM BHeCceHuns HEO6XOD,VIMbIX KOPPEKTUPOBOK B NCXO4HblIe OaHHbIE,
npepocTasneHHble PJ1). B cnyyae npepocrasneHuns HenonHown nHpopMaumm AreHTCTBO MMeeT Npaso
NPUHATH peLueHne o npuceoeHnn KpeamtHoro peTuHra ¢ yu€ToM sKCnepTHbIX KOPPEKTUPOBOK A5
oTaenbHbIX dakTopos (cybdakTopos). OTcyTcTBME KakOW-TM6O 3HAUMMOM WMHPOPMaLUU MOXKET
paccMaTpuBaTbcsi AreHTCTBOM Kak BO3MOXHOCTb YCTaHaBAMBaTb 6onee HU3KME OLeHKU

cooTBeTCcTBYOWMX pakTopoB (cybdakTopoB) MM Nokasatenen B paMkax pakTopos (cybdakTopos).
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4. OcHoBHble npuHUMnbl MeTogonorun, anropuTM NPUCBOEHUS

KpeauTtHoro peiitunra un lNporHosa no kpeAUTHOMY peUTUHTY

4.1. OcHoeHble aTanbl npuceoeHus KpeautHoro pentuHra u MNMporHosa

Nno KpeAUTHOMY PEUTUHTY

BasoBbit anropuTM pernTUHroBoro aHanmsa ¢GpMHaHCOBbIX KOMMaHWI B paMkax MeTtoponorum
CXeMaTMYHO npeacTaBneH Ha pucyHke 1. B ucknountenbHbix cnyuvasx peatenbHocts PJT He
npeanonaraeT ero CaMOCTOATE/IbHOMO CYLeCTBOBaHUA 6e3 MacwTabHoW Tekyliel Moaaep>KKu
opraHa BNacT UK MaTepuHCKOW opraHusaumnu, nostomy HKP He nmeeT BosMoxkHOCTK pasgenuTb
TEKYLLY U 3KCTPAaOpAMHAPHYIO MOAAepIKKY, WU, Kak cneactsue, koppektHo onpegenuts BOCK un
OCK PewtuHryemoro nuua. B 3ToM cnyvae BMecTo onucaHHOro Hwske 6asoBoro anroputma ans
onpeneneHusa erJJ,MTHOFO peﬁTVIHFa npnMmeHdaeTca nogxon nosHoOro nanM 4aCtM4yHOro sameleHusa
KPeAMTHOro KauyecTBa, OnMcaHHbIn B aokyMeHTe «OueHka BHELWHEero BAMAHWA MpU MPUCBOEHUM

KpeauTHbIX PEeUTUHIOB Mo HauMoHanbHou wkane ana Poccunckon Pegepaumm».

PucyHok 1. Anroputm npucsoenusa KpeautHoro pertuHra ana puHaHCOBbIX KOMMaHUMN

)

busHec-npoduns
—
 EE——

PuHaHCcoBbIN
npodunb

—

—
MeHegKMeHT 1

BO

BHewHee Bnuanne
— HeaTusHoe
BnUAHWE
beredurunapos
— 3KTPaopuanH1pHas
nopnepxka

JOCKI

o]
J

6eHeduUMapbl

—

[lepBoHayanbHbIM 3Tan

Ha nepBoHa4YasibHOM 3Tane pel\/'ITI/IHFOBOFO aHannsa onpependeTcd

cobcTBeHHOM KpeamTocnocobHocTh (nanee — «bOCK») PJT Ha ocHOBe B3BeLEHHOW CyMMbI OLLEHOK

KpeauTtHbi

'l\--...._—J
MoaudukaTopbi:
— cTpecc-TecTsl
— OnepauroHHas
TpaHcdopmMaums
— perynatopHoie
W CaHKUMOHHbIE

PUCKH
— peer-aHanu3

Bropoit atan

cnenyruwnx Knr4YeBbixX pel‘/'ITVIHI'OBbIX CI)aKTOpOB:

—  6usHec-npodunb (Bec — 40%),

duHaHcosbii npoduns (Bec — 30%),

—  MeHepKMeHT 1 beHeduumapsl (Bec — 30%).

B tabnuue 1 npuBepeHbl dakTopbl U cybdakTopbl MeTomonormmn, a Takxke MX Beca Mau

anropmTMmbl nx pacqéTa. PFI,D, Cy6¢aI(TOpOB nMmeeT nnaBarwme Beca, KOTopblie 3aBUCAT OT NOKasaTens

penTUHr

DurHanbHbIN 3Tan

6a3oBas

«[Jonroeas Harpyska», ycpeAHEHHOro no nepnoaaM B cootsetcteum ¢ Tabavuent 10.
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Tabnuua 1. CtpykTypa 6a30B0OM OLLEHKM COBCTBEHHOW KpeanToCnocobHoCTH

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

ot 10% po 25%

30% MeHepxmMeHT n 6eHedmumapbl

akuMnoHepHble pUCKN

KOpropaTUBHOE yrpaBneHne

cpefiHee rapMoHUYeckoe oLeHoK cybdakTopos
rnpaBsieHne puckamm
ynp P no dopmyne

KOMMMaeHC-pUCcKu

CTpaTernMyeckoe niaHnpoBaHune

P|/|cyH0|( 2.Beca d)aKTOpOB B 3aBUCUMOCTU OT 3HaAYEHUSA NOKa3aTensd «.D,OHFOBBSI Harpyska»

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

Bec cybdakTopa

100% 10% 0%

3HavyeHWe NoKasartens «,D,OHFOBaH Harpy3ska»
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Cootsetctere ypoeHa BOCK wu B3BeweHHON cyMMbl oueHOK ¢akTOpoOB MpuBEAeHO

B Tabnvue 2. BOCK MoyeT npuHMMaTb 3HaueHMsa OT aaa 4o CCC, MPU 3TOM YPOBHMU cC, C U d Ha 3ToM

3Tane He nNpmnceamBaroTCA.

Tabnuua 2. CooTeeTcTBune B3BeweHHOM cyMMmbl 6annos n ypoeHs BOCK

basoBas oueHka cobcTBeHHOM
KkpeantocnocobHoctn (BOCK)

aaa
aa+
aa
aa-
a+t
a
a-
bbb+
bbb
bbb-
bb+
bb
bb-
b+

CcccC

CcC

dakTopos
2 6,47
[6,18; 6,47)?
[5,90; 6,18)
[5,62; 5,90)
[5,36; 5,62)
[5,10; 5,36)
[4,85; 5,10)
[4,60; 4,85)
[4,36; 4,60)
[4,12; 4,36)
[3,88; 4,12)
[3,62; 3,88)
[3,36; 3,62)
[3,04; 3,36)
[2,67; 3,04)
[2,30; 2,67)
<2,30

BseeweHHasa cyMMa 6an/1bHbIX OLLEHOK

He npucsamBaeTcs B pamkax BOCK
He npucsameaeTcs B pamkax BOCK

He npucsameaeTcs B pamkax BOCK

BropbiM 3Tanom penTuHrosoro aHanusa ssnsetca onpegeneHue yposHa OCK nytém

npuMeHeHns kK BOCK cnepytowmnx knouesbix MoanPUKaToOpoB:

- CTpecc-TeCTUupoBaHue;

—  onepauuoHHas TpaHchopMauus;
—  perynsaTopHble N CaHKLMOHHbIE PUCKW;

—  CpaBHWUTENbHbIA aHanM3 CONOCTaBUMbIX KOMMaHWUM (peer-aHanms).

B saBucumocTM oT Tuna MoaudukaTopa U ero BAUSHUA Ha

KpegntTHoe Ka4yecTBO

PenTtuHryemoro nmua OCK noebiwaetcs B cpaBHeHnn ¢ BOCK Ha 1 n 6onee yposHen (cTyneHen)

(nono>|<|/|Teanoe BAnaHme MO,EI,I/Id)I/IKaTOpa), CHWMKaeTCa aHalOrM4HbiM o6pa30M (0Tp|/|u,aTeanoe

BAvsHWE MoaudukaTopa) MM He msaMeHseTcs (YCNoBUS ANA MpUMeHeHus MoaudukaTopa He

2 To ecTb Brntoyas 6,18 [kBaapaTHas ckobka] U He Bitovas 6,47(kpyrnas ckobka); Aanee no aHanorm
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BbIMOJIHEHbI).  TakuMm obpasom, OCK  onpegensetcs Kak ~ cyMMa BOCK "
MOMOXKUTENbHbIX/OTPpULLATENbHBIX MOANPUKATOPOB (CM. pucyHoK 1), npyu 3ToM coBoKynHoe BAUaHNE

Bcex moamndukatopos Ha OCK orpaHunyeHo granasoHoM ot -3 ao +2 ypoBHeMn.

MNcrnonbsoBaHne MoamMduKkaTopoB MO3BOMSET yyecTb uUenbi pan $GakTopoB, Kacalowmxcs
6usHeca PJ1 n ycnoeuin onepaumoHHON cpeabl, KOTOpbie B AO/KHOM Mepe He oTpaxeHbl B BOCK.

I'Ipe>|<,u,e BCero, ncnosib3oBaHme MO,CI,VICI)VII(aTOpOB MO3BONIAET peWwnTb creayroume 3agadn:

—  YYET UYBCTBUTENbHOCTU K pe3KOMy YXYALIEHWUO OrepauMoHHOW cpeabl (BKtouas
HeraTMBHOE M3MeHEeHWe MaKpPO3KOHOMUYECKUX YC/IOBUW U PEerynsaTOpPHOro pexmma) u
WHAVBUAYaAbHbIM CTPECC-CLLeHapumaM;

—  TMOBbIWEHWE 3HAYMMOCTU OTAesbHbIX dakTopoB M cybdakTOpoB, ecnv, Mo MHEHULo
AreHTCcTBa, UX BAUAHWE Ha KpeauTHoe KauyectBo PJ1 aBnseTca KpUTUUECKUM U He
B Mo/IHOM Mepe oTpaxeHo B pamkax BOCK;

—  YYéT cneumdunueckmx puckoB paboTbl Ha OTAE/bHbIX PbIHKAX, B TOM YMC/Ie perynsaTopHbIX
HOBALMI B OTHOLUEHUWN TaKMX CErMEHTOB;

—  YuYé€T cneumduryeckumx cobbiTni U obcToATenbcTB AeatensHocTu PJ1, BansaHue KoTopbix He
HalW/IO [AOCTAaTOYHOrO OTPaAXEHWs B CTAHAAPTHbIX MOKa3aTensx, MCMofib3yeMbiX Mnpwu
onpegeneHnn bOCK.

OCK MoxeT npuHMMaTb 3HayeHus OT aaa.ru go d, Mpu 3TOM ypoOBHM cc.ru, cru u d
YCTaHaBNMBalOTCA TOMbKO B C/lydae BbIMONHEHMUS OMNpeAenéHHbIX ycnoBun (BHe 3aBUCUMOCTU OT
B3BELWeHHON cyMMbl 6annos, nonyyeHHon B pamkax onpegeneHns BOCK, u mogudukatopos).

Mpaeuna npuceoenms OCK npueeneHbl B Tabnnue 3.

Tabnuua 3. Anroputm onpepenenus ypoeHen OCK

OCK Ycnoeus onpepenenns yposHa OCK

BOCK + pesynbTaT mpvMeHeHUs MONOXMUTENbHbIX U OTPULLATENbHbIX

OT CCC.ru o aaa.ru
MO,D,Md)MI(aTOPOB, OMNMMCaHHbIX B MeTO,CI,OJ'IOFMI/I

ﬂ,ﬂﬂ Pel)’ITMHFyeMOFO LA XapakKTepHbl O4€Hb BblICOKas BEPOATHOCTb

ceru HeBbinonHeHns PrHaHCOBbIX 06s3aTeNbCTB B MepcrekTnee 6amKkanwmx

3 MecsaueB U Kpntnyeckas 3aBUCNMMOCTb OT BHelHen KOHDBIOHKTYPbI, OTpacnieBbiX
TeH,D,eHLI,Ml‘/'I N KavyecCcTBa aHTUKPU3NCHOTIO ynpaB/ieHNd

BepoaTHocTb HeBbinonHeHus PelituHryembim nnuom PuHaHcoBbix 06g3aTenscTs
c.ru B mepcnekTmBe 6nmxaniumnx 3 Mecaues Ype3BblualiHO BbICOKA M HaMpsMYto
3aBMCUT OT 3bbEKTUBHOCTUN aHTUKPUINCHOTO YrpaBaeHu s

d CooteetctByeT onpegenerHuio dedonTta

®PuHanbHbIM 3TanoM npuceoeHns KpeanTtHoro penTuHra sensetca npumeHeHne k OCK
dakTopa «BHewHee BnnaHme», ans onpeneneHuns kKotoporo AreHTCTBO UCMOb3yeT ABa cybdakTopa:
«HeraTuBHOE BANAHME CO CTOPOHbI 6eHednUMapoB» N «DKCTpaopAMHapHas noaaepykka». [laHHbIN

3Tan noapobHo onucaH B aokymeHTe «OueHKa BHEWHEro BAUSHUA NMPU MPUCBOEHUN KPEAUTHbBIX

pPenTMHIoB rno HauuoHanbHow wkane ans Poccunckon Penepaumn».

Onpepenerne [porHosa no kpeautHoMy pentunry. [locne npucesoeHus KpegutHoro

pevituHra AreHTcTBo onpegenseTt [lporHo3z no KpeauTHoMy pelTuHry. Tunbl [lporHoszoe no
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KpeguTHbIM pel;lTI/IHFaM, a Tak)ke nNpuHuMnbl X onpepeneHnda npmneeneHbl B OcHoBHbIX NOHATUAX,

ncrnonbayembix O6LWECTBOM ¢ orpaHMyeHHOM oTeeTcTBeHHocTbio «HaumonanbHbie KpeanTHbie

PentuHrn» B MeTtogonormyeckon u PenTtuHroson geatenbHoctn. HecMoTpa Ha To, uto lNporHos no

KpegutTHOMy pel‘/'ITl/IHI'y YUnUTbIBae€T OXMAOaHUA AreHTCTBa B OTHOLWEHUN U3MEHEHUS OTAOENbHbIX
rnokasaTesnien Pel\/‘ITVIHFyeMOFO nnua, HeKOTOopble OXmnpaeMble naMeHeHnd, BeEpOATHOCTb KOTOPbIX
AreHTcTBO paccMaTpuBaeT KakK OYeHb BbICOKYK, MOryT 6bITb YUYTEeHbl YyXXe npun npucBoeHUn
er,D,VITHOFO pel\/‘ITI/IHFa n, Kak cneacrteme, He NpUHUMATbCA BO BHMMaHMEe MNpU onpegeneHuu

[porHosa no KpegUTHOMY peruTUHTY.

4.2. OcobeHHOCTU onpeaeneHus oueHok cybdakTopoB U nokasateneu

OueHka Kaxxporo penTMHroeoro daxkTopa orpegenseTcs MUcxoas u3 6annbHbIX OLEHOK
cooTBeTCcTBYlOWNX Cy6dakTopoB B AnanazoHe oT 1 (Hauxyawuii 6ann, MaKCUManbHO HeraTUBHOE
BAMSHME Ha OueHKY KpeanTocnocobHocTn PJ1) go 7 (Havnydwnin 6ann, MakCMManbHO MO3UTUBHOE
B/IMAAHME Ha OLeHKY KpeauTocnocobHocTn PJ1).

OueHka cybdaxTopa, B CBOIO ouepefb, ornpeaenaeTcs OLeHKaMm OTAEbHbIX KONYECTBEHHbIX
M KauyecTBEHHbIX MoKasaTenel, KoTopble MoryT 6biTb Kak HemnpepbiBHbIMK (T.e. 6ann Moxet
NPUHUMaTL Ntobble OENCTBUTE/NbHbIE 3HAYEHUs B YKA3aHHOM AManasoHe), Tak U AUCKPETHbIMU
(HanpuMep, HaTypanbHble uncna ot 1 go 7).

Ecnn B MeToponorum cneumnanbHo He oroBopeHo MHOe, pacyET 6a30BOM OLEHKU OTAEbHOrO
rnokasaTens BHYTPW yKa3aHHbIXx B MeTogonorum rpaHumL, AnanasoHa YyBCTBUTEIBHOCTU nokasaTens
(6eHUMapKOoB) OCYLLECTBMAETCA B COOTBETCTBUM C 6a30BbIM MOAXOAOM, TO €CTb C MOMOLLbIO

NUHeNHON GYHKUMK:

X—Qa
BannbHas oueHka = 6 x — + 1,

L—a
roe:
X — 3HayeHune nokasaTens,
Qa — Noporoeoe 3HayeHue NnokasaTessi, COOTBETCTBYIoWee MUHUMabHOW 6annbHOM oueHke (Kak
npasuno, pasHa 1),
B — noporoeoe 3HauyeHWe NokasaTesns, COOTBETCTBYIoLEee MaKCMManbHOM 6annbHOM oueHke (Kak
npasuo, paeHa 7).

Ecnu 3HaueHne x HaXoOouTCd BHE OMana3oHa YyBCTBUTE/IbHOCTU NMOKa3aTesid, TO €CTb HMKe a
mnnun Bbilwe ,8, nokKasaTesno npmnceBamBaeTCA MUHUMAsbHbIN (MaI(CVIMa}'IbeIIZ) 6ann COOTBETCTBEHHO,
KaK 3TO NOKa3aHO Ha pUCYHKe 3. I'Iop, Anana3oHOM YyBCTBUTE/IbHOCTU MOHMMaETCA Ha6op 3Haqu|/||?|,
roe naMeHeHune nokasaTtensd A0/HKHO BINATb Ha ero 6anany|o OLEeHKY. Ecnus pacuéTe NnoKa3aTensa B
3HaMeHaTeNne MCNnoJib3yrTCd Karnumtana, CyMMa Kanmtala U pe3epBOB U (VII'IVI) aHanorum, 1o npu

oTpunuaTe/ZibHOM 3Ha4Y€eHUUN 3HaMeHaTenNnd BannbHas oueHKa NpupaBHUBaeETCA K 1.
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PucyHok 3. NMepesop 3HaueHU nokasatenen B 6ansibHyI0 OLLEHKY COOTBETCTBYIOWMX cybdakTopoB

3a. Onacnyuas f > a

BannbHasg OLeHKa noKkazaTtena
w

A
Q
R
™
v
™

3HaveHue nokasaTens

36. Anacnyvas B < a

BannbHas OUeHKa NnokKaszaTtend
~

>a

A
™
=™

=]

3HavyeHuMe NokasaTens

OueHka cybdakTopa, Kak npasuio, GopMmpyeTcs crneayowmM obpasom:

1. Ha nepsom 3Tane onpepensetcsa 6a3oBas oueHKa cybdakTopa, KoTopas MoxeT
npuHMMaTb 3HadeHuUs oT 1 go 7, npyn 3ToM oHa MoxXeT 6bITb Kak AMCKPETHOW, TaK U
HenpepbIBHOW.

2. Ha BTOpoM 3Tane NpUMEHAOTCS 3KCNepTHble KOPPEeKTUPOBKM, KOTOpPble MOryT 6biTb
MONOXUTENbHbIMU (YBEeNnYyeHne 6Ga3oBOM OLEHKM) U OTpuLaTeNbHbIMU (YMEeHblueHune
6a3zoBow oueHkM). CTaHAAPTHBIN War NpyU NPUMEHEHUN 3KCMEepPTHbIX KOPPEKTUPOBOK —
0,25 6anna, Ho B cnyyae cyb6dakTOpoB UM Mnokasatenen ¢ 60MbWMMU BeCaMu MOTyT

NMPUMEHSATLCA KOPPEKTUPOBKM MEHbLLIEro pa3Mepa.
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OueHka cybdakTopa npefacTasnset cobot cymMMy 6a30BON OUEHKU W MOSIOXUTENbHbIX
(oTpyuaTenbHbIX) 3KCAEPTHbIX KOPPEKTUPOBOK (MPU UX HanMuMK) Ha COOTBETCTBYHOLLYHO AaTy.
Hanpumep, ecnn 6azoBas oueHKa paBHa 2,5 6anna, a Tak)ke NnpuUMeHeHa sKcnepTHas oTpuLaTebHas
KoppekTupoeka B pasmepe 0,5 6anna, To oueHka cybdaktopa coctaeut 2,0 6anna. Ecnm B pamkax
cybdakTopa nUcrnofb3yeTcs B3BelMBaHWE MO NepuofaM, TO OHO MPUMEHSETCS Moc/e 3KCMepPTHbIX
KOppPEeKTUPOBOK oLeHKKN cybdakTopa Ha Kaxayto aaTy. MToroeas oueHka He MOXeET MpUHUMaTb

3Ha4vyeHus Bbiwe 7 n Hmxe 1.

NTorosble oueHkn cybdakTopoB B pasgenax «busHec-npodbunb» n «MeHemKMeHT un

6eHedULMapbI» PAaCcCCUMTLIBAKOTCA MO COCTOSAHUIO Ha JaTy PeNTUHIrOBOro aHanuWsa, B TOM uucne
C yYéToM uHdOpMaLuMM o npeacTosawmx cobbituax. VToroeble oueHkn cybdakTopoB B pasgene
«DPuHaHCOoBbIV NpodUb» paccuMTbIBAlOTCA Kak CpefHeB3BeLleHHOe OLeHOK ABYX AaT (Mepuomos),

CM. nop.po6Hee B COOTBETCTBYHKOLIEM pa3jene.

Yuncnosble 3HaueHUs B cbopMynax n Ta6n1/|u,ax MeTO,EI,OJ'IOFVIVI MOTYT OKpPYrnaTbCsa, KOnmM4yecTtso

AeCATUYHbIX 3HAaKOB ornpepnenaeTca CI'IeLI,Md)VII(OIZ noKasaTens.
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S. PakTopbl onpepeneHnsa 6a3oBou OLLEHKMU

cobcTBeHHOMN erp,VITOCI'IOCO6HOCTVI

5.1. busHec-npodunb
5.1.1. O6wme npuHUMnbI oueHKM pakTopa

®akTop «busHec-npodunb» oTpaxkaeT TekyLwme pbIHOYHbIe No3uumnmn PJT v nx yctonumeocTtb ¢
YUETOM KaK BOMaTUNbHOCTU U noTeHumnana knodesbix ansa PJ1 cermenToB, Tak n ocobeHHocTen PJ1,
BK/loYas ameepcudurKkaumio busHeca, KOHKYPEHTHbIE MPeMMYLLECTBA M MOBLIWEHHYIO YS3BMMOCTb

K OoTAOe/IbHbIM 6M3HeC-pVICI(aM.

OueHkmn cybdaktopos B pamkax daktopa «bBusHec-npodunb» paccumTbiBaloTCa Kak
cpeAHeB3BeLleHHas CyMMa COOTBETCTBYIOWMNX OLLEHOK Mo BCeM 3HauuMbiM ans PJ1 HanpasneHusm
nedaTtenibHOCTWN. B KayecTBe 3HAa4YMNMbIX paCCManVIBaIOTCFI HanpaBneva nedaTenbHOCTU, Ha I(OTOpre
npuxoamTcs, Kak npaesuno, 6onee 20% noxona, BO3HMKalOWeEro B xoae obbiuHol gestenbHoctn P/,
B cpeaHeM 3a nocnegHue 3 rHaHcoBbIX roga. B kauecTse Becos ncnonb3yloTcs ycpeaHEHHbIe 80U
COOTBeTCTByIOLLI,MX HaﬁpaBﬂeHMD’I AedTenbHOCTUM B Ao0Xode, BO3HUKakoweM B Xoge O6quHOl>’I
pesatenbHoctu PJ1, 3a, kak npaeuno, nocnegHue 3 ¢puHaHcoebix roga. Ecnm cymma Becos 3HauMMbIx

HanpaeneHui MeHble 100%, ocylecTenseTca nepeHopMMpoBKa BecoB ana nonydeHus 100%.

5.1.2. PbiHOuYHbIE NO3ULUK

OueHka cyboakTopa oTpaxaeT ponb PJ1 Ha pblHKe, Hanuumne KBanUPUUMPOBAHHOIO
nepcoHana, KJIMEHTCKOM 6a3bl U Apyrve UHAMBUAYabHbIE OCOBEHHOCTU PUHAHCOBOW KOMMaHWU,

KOTOpble MOTyT B1NATb Ha eé PbIHOYHbIE MO3UnLNN.

basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa yumTbiBaeT ponb PJT Ha pbiHKe, HanuumMe nepcoHana u
KNMeHTcKoM 6asbl Ha faTy NpoBeaeHus aHanmsa. Anropmutm 6asoBoit oueHkn cybdakTopa (3aech u
panee B pasgene «busHec-npodunb» — 6e3 yuéTa B3BeWMBaHMS MO HaNpaBieHUAM OeaTe/bHOCTH,

onucaHHoro B n. 5.1.1) npeacrtaeneH B Tabnuue 4.

bannbHas oueHka cybdakTopa B AnanazoHe (6; 7] 4OCTMXKMMA TONMbKO 3@ CYET MPUMEHEHMS

MOJIOXUTESIbHbIX KOPPEKTUPOBOK.
Tabnvua 4. Anroputm onpepeneHus 6asoBoii oueHku cybdaktopa «PbIHOUHbIE MO3ULUN»

MepcoHan n knueHTcKkas 6asa

Ponb PJ1 Ha pbiHke A B C
nVavpylowme nosmumm 6 5 4
CU/bHbIE MO3MLMK 5 4 3
cpeaHve nosnumnm 3 2,5 2
cnabble no3nummn 2,5 2 1
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MepcoHan u knueHTckas 6asa. OueHka nokasaTensa Ha ypoBHe «A» cooTBeTcTByeT
OZlHOBPEMEHHOMY BbIMOJIHEHUIO ABYX YC/IOBUM:
—  Bbicokuin kagpoebin moteHuman. B uactHocThn, ana kaxwporo ms knawouesbix 6usHec-
HanpaBneHMn cpopMMpoBaHa KOMaHAa U3 ueTblpéXx U 6Honee COTPYAHUKOB
C HeobxoauMbIMK KBanuduKaumen U 3HaHUAMU (B TOM yucie C KBanUPUKALMOHHBIMU
aTTecTaTaMu creumanmcTos pUHaAHCOBOrO PbliHKA) U pefieBaHTHbIM OMbITOM HEe MeHee ABYX
ner.

—  3HauMTeNbHbIM pasMep U YCTONUYMBOCTb KAMeHTCKoM 6a3bl. Kputepum oueHkn B AaHHOM
C/lyyae MOryT CYLLEeCTBEHHO pa3/inyaTbhCa B 3aBMCUMOCTM OT cerMeHTa. B yvactHocTn, ana
6pokepa Heob6XOA4MMbIM YCNOBMEM OLEHKW pa3Mepa KAMEHTCKOM 6asbl  Kak
3HauuTenbHoro sagnsetca Hanuuve He MeHee 1000 akTWMBHbIX KAWEHTOB, a AnS
dakTopuHrosol koMmnaHunm — He MeHee 150 knveHTOB, 06CNYXEHHbIX 3a MocfiegHue
12 mecsineB (NpWYEM rpynna CBA3aHHbIX KJIMEHTOB YUUTbIBAaeTCA Kak oauH KaneHT). [pu
OUEHKe YCTOMYMBOCTU KnueHTckon 6asbl HKP o6blyHO yumTbiBaeT AMHAMMKY 4ucna
KNMeHToB, KoTopble dpopMupyloT goxon PJ1, a B cermMeHTax, roe BaXHa NOS/bHOCTb
KPYMHbIX K/WEHTOB, TakXXe MPUHUMaeTCs BO BHMMaHWe cpefHUA CpoK paboThl
C KpYMHENLNUMN KINEeHTaMu.

Ecnun BoinonHeHo Tonbko OAHO U3 YKa3aHHbIX yCﬂOBMDI, nokKa3saTento «I_IepCOHaJ'I N KNNeHTCKas

6aza» npuceanBaeTca oueHka «B», ecnv He BbiINoNHEHO HM 0AHO U3 YCNOBUIA — oueHKa «C».

Pono PJZ1 Ha pbiHke. B cuny crneumdurkm OCHOBHbIX HampaBfeHWN OeATENbHOCTM Ha
¢uHaHcoBoM pbiHke HKP vcrnonbayeT pasnuuHbie nokasaTtenu Ang oueHKU PbIHOYHbBIX MO3ULUIA K
WHbIX cybdakTopoB BusHec-npoduna: ansa 6GpoKepoB — TOproebie 06OPOTbI, AN YNPaABAAOWMX
KOMMAAHWUN —  aKTUBbl MOA yMNpaBfeHWeM, Ans [Oeno3uTapueB U Chneumann3nmpoBaHHbIX
[Aerno3nTapveB — CTOMMOCTb YUYMUTbIBAE@MbIX LEHHbIX 6yMar, Ans KONJEKTOPCKUX areHTCTB —
BE€/IMUMHA aKTUBOB, ANsd (GaKTOPUHIOBbIX KOMMAaHWN — O6BEM BbiniayeHHOro GpUHaHCUPOBaHUS.

KpoMe Toro, anddpepeHumposanbl noaxoabl HKP k oueHke ponun PJ1 Ha pbiHke (cM. Tabnnuy 5).

Tabnuua 5. OcobeHHocTn onpeaenenns ponu PJ1 Ha pbiHKe Ans pasfnuHbIX HaNPaBNEHUIN AeATeNbHOCTN

Ponb PJ1 Ha pbiHKke

nvnaupymlouime CUJIbHbIE cpegHue cnabble
MeCTO B P3HKV|H|'e nosvuunun nosvuumum nosvuunun nosvuunun
6pokepos
pokep 1-4 5-25 26-50 ocTanbHbIe
Mo ToproebiM o6opoTam
npaBAglOLWNX KOMNaHWUN
i 1-2 3-10 11-25 ocTanbHble
Nno aKkTUBaM Nof yrnpaBeHeM
Aenosutapues Uu
cneumnann3npoBaHHbIX
AernosnTapmes rno CTOMMOCTH 1-2 3-5 6-10 ocTanbHble
YUYUTbIBaEMbIX LLleHHbIX ByMar
(akTBOB Ha 06CNYXXMBaHNN)
KONNEeKTOPCKUX areHTCTB
1-3 4-10 1M-24 ocTanbHble

no BeJ/INYNHE akKTBOB
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$haKTOPUHroBbIX KOMNaHUN

rno o6bEmaM BbirnaavyeHHoro 1-3 4-8 9-15 ocTanbHble

drHaHCKMpoOBaHUa

MCﬂOﬂb3yeMbIe B Tabnumue 5 P3HKUHIN MOTyT BK/KOYaTb KOMMaHUWN, KOTOPble HE BXOAAT B

obnacTb NnpyMeHeHUs aaHHon MeTogonornm (HanpuMep, KpeauTHbIe OpraHuU3aunmn).

,D,}'IFI OUEHKN PO/ Ha pbiHKE d)MHaHCOBbIX KOMI'IaHVIl‘/'I, KOTOpble HE YNOMAHYTbI B

HKP npuMeHseT cneayowme noaxonpi:

Tabnuue 5,

1. Ecnu B oTHoweHuun PJ1 ecTb MHbOPMaLMs Ana cpaBHeHUs ¢ KOHKypeHTamu, To HKP

ncnonb3yeT ona onpeneneHna posv Ha pbiHKe napamMeTp, KOTOprIZ MOXeT BbITb

[OCTaTOYHO TOYHO OLLEHEH U XapakTepusyeTt CTabunbHble NCTOUYHUKU Aoxoaa. ﬂpm Bbl60pe

napameTpa Takoro cpaBHeHus HKP pykoBoacTeyeTca cnegyowmMm npuHLMNaMu:

AkTuBbBI M aHanoruuyHble nokasaTtenu (HampuMep, [OOXOAHble aKTUBbI) MOryT
MCMNONb30BaTbCA A8 KOMMaHUK, O6ONbWy YacTb [AOXOLOB KOTOPbIX MOMHO
NpUBnM3nTenbHO onpeaennTb Kak Ao/ OT akTUBOB (HanpuMep, MPOLLEHTHbIe AOXO0AbI)
WY @HaNorMYyHoro rnokasarens.

KanuTtan MoyeT ncnonb3oBaTbCs Kak KIKOUYEBOM MoKasaTesb A9 KOMAaHWUM, MaclwTabel
ornepaumn KOTOPbIX C KJAWMEHTaMW B 3HAYUTE/NIbHOM Mepe OorpaHuWyYeHbl pasMepoM
COBCTBEHHbIX CpPeacTB, WMAM AOCTYN KOTOPbIX K KAHOYEBbIM KAWEHTaM MpuBA3aH
K abCOMOTHON BENNUYMHE COBCTBEHHbIX CPeACTB.

Bbipyuka unu onepauvoHHas npubbiib UKCMOMb3YIOTCA B Chydvae npeobnagaHus
[OXOA0B, WUMEWNX KOMUCCUOHHYI npupopy. Ecnu Bbipyuka uckaxeHa 6onbluimM
O6BEMOM HU3KOMAPXXMHAMbHBIX WAM Aaxe Y6bITOUHbIX onepauui (KoTopble Mo
SKOHOMMYECKOW CYTW SIBNSIOTCH LENMOYKOM TECHO CBA3aHHbIX CAENOK U MHOTOKPaTHO
YBEMNUMBAOT U [OXOAbl, U pacxodbl), MpPeanoyTUTeNbHEE MWCMONb30BaTb BbIPYUKY

C canlbgnpoBaHMeEM [OXOOOB U pacxXxonoB OT TakKUX HU3KOMAPXXUHANbHbLIX WA

y6bITOUHBIX OMepauunii.

Mpu onpepeneHnn ponu Takoro PJ1 Ha pbiHKe XapakTepucTUKa «AnMaVpyoLMe No3nunum»

06blYHO COOTBETCTBYET MECTY He HWXe 4-ro, «CusbHble nosuumm» — He Huxe 10-ro,

«CcpefHue No3munm» — He HmxKe 25-ro.

2. Ecnn nnoopmauma ang cpasHeHunsa PJ1 ¢ koHKypeHTamMu HefocTynHa (Hanpumep, pbiHOK

ToNbKo dopMUpyeTCcs NMBO XapakTepusyeTCs HU3KUM ypoBHeM npospauvHocTu), To HKP

OLLeHWBAET ero po/ib Ha pbiHKe cornacHo Tabnuue 6.
Tabnuua 6. OnpepeneHve ponu PJ1 Ha pbiHKe Npy HeAOCTYNHOCTM UHPOPMaLUN ANsl CPaBHEHMUSA

Ponb PJ1 Ha pbiHKe

nvwpupyiowme CUnbHbIE cpepHue cnabble
nosnumm nosmuum nosuuum nosuuum
> 30 mnH py6.,
KanuTan > 100 mnH py6., < Py
(o1 NPodeCccUOoHabHbBIX YHaCTHUKOB >1mnpa py6. Ho <1 mnpa py6. Ho £ 100 maH <30 MnH py6.
pbIHKa LeHHbIx 6ymar — BenmumHa PCC, py6.
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[ONS OCTaNbHbIX — COBCTBEHHbIE
cpenctea ns OD[T)

DKcnepTHbie KOPPEKTUPOBKMU oLeHKM cybdakTopa

Hwe onucaHbl akcnepTHbie KOPPEeKTUPOBKU, KOTOpble MPUMEHsOTCS K 6a30BOM oueHKe
cybdakTopa «PbiHOUHbIE Mo3uumm». [1pn 3TOM COBOKYMHOE BAUSHME SKCMEPTHbBIX KOPPEKTUPOBOK

Ha OLUEHKY AO/MKHO HaxoamTbesa B guanasoHe [-3; 1,5].

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

KoppexTupoBka MoxeT 6biTb MpuMeHeHa, ecnn y PJT ecTb cyllecTBeHHble KOHKYpPEHTHble
npenMylLecTBa nepen ApYrMMn YYacTHUKaMU [AHHOTFO HarnpaBleHUs OeATeNbHOCTU, KOTOopble He
yuTeHbl B 6azoBoi oueHke. [1py NnpuHATUN pelueHns 0 NpUMEHEHUN KOPPEKTUPOBKU MOXET 6bITb
yuTeHa uHdopmMaumsa o nnaHax PJ1 (BHegpeHWe HOBbIX MPOAYKTOB, pacluMpeHMe COTPYAHMYECTBa
c adPUNNPOBaAHHBIMU KOMMAHMAMWU U T. 4.), €CIU UX peanu3aums yke HauyaTta u ByaeT C BbICOKOW

BEpPOATHOCTbIO 3aBeplUeHa B 6nmkanwue 6 MecdLeB.

B kauyectBe cywecTBeHHbIX KOHKYpPeHTHbIXx npeumywecte PJ1  AreHtctBo ™MoxeT

paccMaTpumBaTb:

—  OnntenpHboin onbiT 6e3ynpeyHor paboTbl Ha pblHKE, pe3y/lbTaTOM KOTOpPOro fABnseTcs
MONOXWUTeNbHas penyTaums cpeay KIMeHToB. B oTHoweHun ynpaBnsoowmx KoMMnaHum
KOppeKTUpoBKa npuMeHsetcs, ecnu PJ1 He MeHee Tpéx neT packpbiBaeT pesynbTaTbl
WHBECTUPOBaHWA MO KJ/OYEeBbIM  KJAMEHTCKMM nopTdensam (boHpam), KoTopbie
COMOCTaBUMbI C GeHUMapKkaMn Mnpu COBMNIOAEHUM 33[aHHbIX COOTHOLWEHWMW pUCKa M
poxogHocTn. beHumMapku pnsa conoctaBneHus nopbupatoTcs UCXOAA U3 CTpaTerum

WHBECTMPOBaHWNA COOTBeTCTBYtowWero noptdens (boHAa).

— BosmoxHocTn no66uposaHuns, peannsyeMbie B TOM UYMCie yepe3 ydyacTMe B OpraHax
ynpaBneHus, paboumMx rpynnax W KOMUTETax OTpacneBoOM CaMOperyanmpyemom
opraHusaumm, NpodbUnbHbBIX accoLumaumi, a TakXKe MHbIX aBTOPUTETHbIX OpraHW3auuin u

obbegnHeHnN.

— [llepepoBas WT-uHdpacTpykTypa, KoTOpas nos3BonseT MacwTabuposaTb 6u3Hec co
CHWKEHWEM YAeNbHbIX U34epXKeK N MUHUMabHbIMU pUckaMu B chepe MHopMaLMOHHOM
6e3onacHocTu. [1na 6poKepoB U yNpaBAsloOWmMX KOMMNaHUI KOPPEeKTUPOBKa MOXKET 6bITb
npuMeHeHa, ecnn WT-undpactpyktypa PJ1 obecrneunBaeT AucTaHUMOHHbIE KaHasbl
06CNY)KMBaHUSA C COBPEMEeHHbIM PYHKLIMOHANOM, a TaKkKe Mo3Bo/sfeT 6OoMbWOoMy Ynucny
K/IMEHTOB WCMO/Mb30BaTb CTpaTernMu, OCHOBAHHbIE HA BbICOKOYAaCTOTHOW TOProsne
dUHAHCOBBIMU MHCTPYMEHTaMU Kak Ha POCCUMNCKUX, Tak M Ha 3apybeXKHbIX TOProBbiX

naowanKax.

— [poaykTbl, oTBEUalOWMeE 3aNpoOCcaM WNPOKOro Kpyra knveHTos. [na 6pokepos gaHHas
KOppeKTUpOBKa MOXeT 6biTb NpuMeHeHa, ecnn PJ1 npepgocTasnset goctyn K Toprosne
pa3/IMYHbIMU MHCTPYMEHTaMM He Tosbko Ha poccunckmnx (Mockoeckaa n CaHkT-
MNeTepbyprckas 6upxun), Ho 1 Ha 3apybexkHbix Toproebix naowaakax (NYSE, NASDAQ,
NASDAQ OTC BB, AMEX, LSE (IOB n SET), Xetraun . 4.).

- ﬂ,OCTyI‘I K YHUKa/1IbHbIM KaHa/1laM NpoAak, BK/1lo4asd BO3MOXXHOCTb peasin3aunn NnpoayKToB

n ycnyr yepes apodunmposaHHble CTPYKTYpbI.
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b. MpeumywecTtsa koHkypeHToB PJ1: -3 6anna MakcuMyM.

KoppexTupoBka MoXeT 6biTb MpUMeHeHa, ecnn y 60bWNHCTBA KOMMaHWUIM 3TOro HanpaBAeHus
LeATeNbHOCTM eCTb CYLEeCTBEeHHble KOHKYpeHTHble npeumyllectsa nepeg PJ1, nnbo ecnu Takme
npevMyLLecTBa MMelT KOMMaHUKW, KOTOpble MNaHUPYT KapAMHaNbHO HapacTUTb CBOKO AOJO U
pacrionaraloT BCeEMU HeobXxoAMMbIMU AN 3TOro pecypcaMu. B uacTHocTh, KoppekTupoBka MoXxeT

ObITb NPUMEHEHa, ecnun:

—  PJ1 paboTaeT Ha KOHLEHTPUPOBAHHOM PbIHKE, HO HE BXOAUT B YNC/O INAEPOB.

- PJ1 mano otnnuaetcs ot KOHKYPEHTOB, KOTOPbIM MOXET 6bITb npuncBoeHa 6onee HU3Kas
6a3oBas oUeHKa, Mo K/4yeBbiM MoKasaTenaM p[edatenbHOCTU, BZIMAHUIO Ha UeHbl U

CTaHAapTbl BeaeHus busHeca.

—  HeratneHbin nHdopmaumoHHbin doH B8 CMWM B oTHoweHun PJ1 MoxeT okasaTb

cyuiecTtBeHHOe B/IdHME Ha ero 6usHec.

— PJ1 He roToBO K KOHKYpeHUUM C KOMMaHUAMMK, KOTOpble pacrofaraloT CyWeCTBEHHO
6ONbWNMM  pecypcaMu U MAaHUPYIOT 3aHATb  Avaupylowme Mo3vUMK B paMKax
HanpaeneHus geatenbHoctu PJ1 (HanpuMep, Takon KOMMaHUen MOXeT BbiTb AoyepHss

opraHu3aumsa KpyrnHoro 6aHKa).

- lNokazaTenu NpOSIOHraunm 0oroBopos PJ1 c knnenTamum cyueCTtBeHHO MeHblle, 4YeM y ero
OCHOBHbIX KOHKYpPEeHTOB, N 3TO OTCTaBaHWEe HEeBO3MOXXHO KOMMNeHCUNpPOBaTb 6onee

BbICOKMM AOXOA40M OT O4HOIO K/ZIMeHTa.

—  PJ1 He nmeeT Bo3MOXKHOCTU B BavdKaniueM ByayuieM obecneymsaTtbh TEMMbl POCTa He HUXKE
PbIHOYHBIX B CU/Ty OTCYTCTBUSA HEOBXOAUMBIX NLEH3UIA, OMbITa, AMBEPCUPULMPOBAHHBIX
KaHanoB npojax, KeanuduuMpoBaHHbIX Kaapos, WT-uHdpacTpykTypbl WAM  UHBIX

dakTopos.

MakcuManbHbIA pasMep AaHHOW KOPPEKTUPOBKM MOXET 6biTb MpUMeHEH, ecnn paHee PJ1
MMeNo KOHKYPEHTHbIe MpeuMyLLecTBa, HO B TedeHue nocnegHux 12 Mecaues yTpaTuio ux, U 3To
OKaXkeT cunbHoe BAnsaHWe Ha busHec PJ1, HanpuMep: a) knouesble ana PJ1 HanpasneHus 6usHeca
3aBUCeNN OT YWeAWmnX COTPYAHMKOB; 6) uacTb nuueHsun PJT 6bina aHHynuMpoBaHa M3-3a
LOMYLLEHHbIX UM HapyweHW, YTo HaHecno yuwepb ero penyTtaumm; B) pacToOprHyT Aorosop o6
06CNYXXMBAHUN K/IMEHTA WAW TPynnbl KJAWNEHTOB, KOTOpble MO OTAENbHOCTU WAM COBOKYMHO

dopmmposanu 6onee 35% npunboinn PJ1.

B. PuckoeaHHocTb 6u3Hec-Mopenu: -3 6anna MakCUMyM.
KoppexkTupoBka oOTpa)kaeT MOBbIEHHblE PUCKN BU3HEC-MOLENN, KOTOPble He YuTeHbl
B 6a30BON ouLeHKe cybdakTopa UM MHbIX KOpPEeKTUpOoBKax. B uacTHocTn, KoppekTMpoBKa MoXeT
6bITb MPUMEHEHaA B Ciyvae:
—  3aBucuMocTu 6usHeca PJT ot 1-2 coTpyaHuKoB, 0bnafalolumx KpPUTUUYECKU BaXKHbIMU
3HaAHUAMU N HaBbIKaMK U (MNKN) KBaNNPUKALMOHHBIMKM aTTecTaTaMu;

- O4YeHb HU3KOro KadyecCctBa akKTUBOB (,EI,J'ISI BCeX Tunos I(OMI'IaHI/Il\/’I) NMnn akKTmBoB Mo

yrnpaBneHueM (49 ynpaBnaowmx KOMAaHum);

- MOBbIWEHHbIX PNCKOB BOB/1€YEHNA Plle ONTUMU3ALUNIO OTYETHOCTU UHbIX KOMMaHUMN (B

TOM Yyucne nyteM MaHUNyanpoBaHUa KOTUPOBKaMU LLE€HHbIX 6yMar);
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—  MOBbIWEHHbIX puUCKoB BoBnedeHuns PJ1 B neranusauuio (OTMbiBaHME) [OXOLOB,
MONYYEHHbIX NPECTYMHbIM NyTeM, U (Mn) PUHAHCUPOBaHME TEPPOPU3MA,

—  BbICOKOW MOABEPXXEHHOCTU TPAHCTPaHMYHbIM pUCKaM (BK/tOYas CaHKLUMOHHbIE), B TOM
yMcrie NpU MCMO/b30BaHUN AN O6CNYKMBAHUA POCCUNCKUX KIUEHTOB OMepaLMOHHbIX
KOMMaHWUMN U3 CTpaH 1 (MNK) TEPPUTOPUI CO CnabbiM Haa30poM B GUHAHCOBOM chepe nm
HEeLOCTAaTOUHOW MPO3PayHOCTbIO A/ POCCUNCKUX Perynvpylowmnx opraHos (BKlodas

baHk Poccum u PepepanbHyto Hanoroyto ciyxoéy).

5.1.3. YcTonumBocTb pbiHKa

Cy6daktop nozsonsetr audpdepeHUMpoBaTb KOMMAHUN CO CXOXWM YPOBHEM PbIHOYHbIX
Mo3vUMIA, HO PasfIMYHOM BOMATUIBHOCTbIO O6BEMOB, XapakTepHOW A/ COOTBETCTBYIOLWMX

Hal'lpaBl'IEHl/Il\/‘l neaTtenbHOCTWU.

basoBas oueHka cyb6dakTopa

Ona onpepeneHus 6azoBol oueHKkM cybdakTopa BHYTPU AMana3oHa YyBCTBUTENBHOCTU

ncnonb3yeTcd 6a30BbIN nogxopg c HpMBﬂBI(Ol)'I K MWHMUManbHOMY peasibHOMY rogoBOMy TeMny

NpUpoCTa pbiHKa B paMKax HarpaBleHUs AesTenbHOCTM 3a nocnegHue 6 net (cM. Tabauuy 7). Ecnm
[OCTOBepHas CTaTUCTMKA MO CerMeHTy 3a nosiHble 6 neT HefoCTyrNHa, 6a3oBas oueHka cybdakTopa

npupaBHUBaeTCca K 4 6annam.

Kak BugHo 13 Tabnuupl 7, ong Manbix CerMeHTOB npuMeHsioTca 6onee KoHCepBaTUBHbIE
rpaHuLbl AMarna3oHOB YYBCTBUTENbHOCTW, MOCKOJIbKY WX YYaCTHUKM MoOryT 6biTb 6onee
YyBCTBUTESNbHBIMU Aa)Ke K HeBOMbWOMY CHMKEHUIO 06bEMOB B CuNy 6onbluelt AONAM MOCTOAHHbIX
3aTpaT B cebectommocTtn ycnyr. KpoMe Toro, nossneHne HOBOro yyacTHMKA B MajsioM CerMeHTe
MOXXKET MPUBOAUTL K BoNlee CyWwecTBeHHbIM U3MEHEHUAM PbIHOYHbIX MO3ULNIA AENCTBYIOWMNX Ha HEM

KoMnaHuw, skatoyas P/I1.

Tabnuua 7. Anroputm onpegeneHns 6asoeom oueHkn cybdaktopa «YCTONUMBOCTb PbIHKa»

O6wuit cnyvan 1 7

HanMeHblunit peanbHbI rO4OBOM TEMMN MPUPOCTa pbiHKa 33 6 neT
(pa3Mep pbiHKa ornpegesieH Mo BbIpyyke UM MHOMY NnoKasaTeso < -30% > 0%

rnoToka)

HanMeHblunit peanbHbI rO4OBOM TEMMN MPUPOCTa pbiHKa 33 6 neT
(pa3Mep pbiHKa ornpegesieH Mo akTMBaM UM MHOMY MoKasaTeslo < -10% >5%

3anaca)
Manbih cermeHT

HanMeHbLnin peanbHbIii rofoBOM TeMN NPUPOCTa pbiHKa 3a 6 neT
(pasMep pbiHKa orpeaesieH Mo BbIpyyke UM MHOMY NMoKasaTesto < -15% > 5%

rnoToKka)

HanMeHbluniA peanbHbi ro4oBOM TEMN NPUPOCTa pbiHKa 3a 6 neT
(pa3Mep pbliHKa onpeaeneH No akTUBaM UV MHOMY NoKasaTesnto < -5% >10%

3anaca)
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B Ta6n|/1u,e 7 OouUeHKa peaslbHOro TeMna nNnpupocCTa ocyuwectendeTca no d)opMyne:

HOMHHaJIbHBIU T€MI POCTa

PeasibHBIM TeMN npupocTa =
pup uHzaekc — aedasatop BBII

[Moa ManbiMW MOHUMaKOTCH CerMeHTbl, ANd KOTOPbIX CpefHAs rofoBas AOHanorosas npubsib
BCEeX YyaCTHMKOB 3a nocnegHue 3 roga He npesbiwaet 0,01% ycpeaHénHoro BBIT Poccuu 3a
cooTBeTcTBYlOWMIN nepuod. Ecnn poHanoroeas npubbinb He B MOMHOW Mepe OTpaXkaeT pasmep
cerMeHTa, AreHTCTBO MOXeT WCNONb3oBaTb JApyrne ¢uHaHCOBble MoKasaTtenu (npumep:
3HauMTeNbHasa OONA YYaCTHUKOB CErMeHTa BXOAWUT B rPynnbl KOMMAAHWW, OMi8 KOTOPbIX OHU He

ABNAKOTCA LLeHTpaMu Npubbinm).

DKcnepTHbie KOPPEKTUPOBKMU oLeHKM cybdakTopa

Huxxe onwmcaHbl aKcnepTHble KOPPEKTUPOBKU, KOTOpble MPUMEHAOTCA K 6a30BOWM OLeHKe
cybdakTopa «YCTOMUMBOCTb pbiHKa. [1py 3TOM COBOKYMHOE BIMSHME 3KCMEPTHbIX KOPPEKTUPOBOK

Ha OLEHKY AO/MKHO HaxoamTbea B aManasoHe [-3; 2].

A. Boicokue 6apbepbl ansa Bxoaa: +1,5 6anna Makcumym.

Bo MHormx cerMeHTax, oTHocawmxca K obnactu npnumeHeHus Metogonormm, NnpucyTcTeyoT
6apbepbl B BUAE NLEH3NPOBaHUS U PErynsTopHbIX TpeboBaHMIM K KanuTany, O4HaKO Npu NPUHATAN
pelweHus o NpuMeHeHMn gaHHown koppekTupoBkn HKP oueHmBaeT 3HaunmMocTb Takux 6apbepoB
B TEKYWMX YCMOBUAX, YUMTbIBAA PeErynsaTopHyrO MpakTUKY W OOCTYMHOCTb HeobXxoAuMbIX

$UHAHCOBbIX PecypcoB.

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

KoppekTupoBka npuMeHseTcs, Npexae BCero, K pbiIHKaM, rae CyLecTBYoLee peryinpoBaHue
He YUYMTbIBaET BO3POCLIYIO aKTUBHOCTb PO3HUYHbIX K/IMEHTOB NGO LIMPOKOEe pacrpoCcTpaHeHue
HefoBpOCOBECTHON MpPaKTUKM B WX OTHOWeEHUWU. W3MeHeHus B perynvpoBaHuu TpebyioT
ornepaTVBHOM 1 a4€KBaTHOWM peaKkLMn CO CTOPOHbI MEHEIXKMEHTa U COOTBETCTBYWMX cnyx6 PJ1, Ho
OTCYTCTBME pEeJIeBAaHTHOrO OrMbITa Y COTPYAHUKOB MOXET YC/IOXHWUTb WU 3aMeAsiTb MpoLlecc

mmnnemMeHTaumnm HOBbIX Tpe6OBaHMVI.

B. MoTeHuman poiHka: ot -1 g0 +1,5 6anna.

B ycnoeusx HeHacbiweHHOro pbiHka y PJ1 6oblue BO3MOXHOCTEN AN YKpeneHMs PbIHOUYHbIX
MNO3NLMA 3a CYET MPUBMEUEHMA HOBbIX KJNEHTOB. 3HAUMTE bHbIN MOTEeHUMan pocTta MoXeT 6biTb
cBfzaH TaKkke C 61aronpuaTHbIMU PerynaTopHbIMU  YCoBMAMKU (HanpuMep, 6osiee KECTKUM

perynvmpoBaHueM ApYrmx CerMeHToB GbMHAHCOBOrO PbIHKA).

B cnyuae nmepeHacbiweHHoro pbiHka PJ1, nMetowee KOHKYpeHTHble MpeuvMyLLecTsa, MoXeT
YKpEenuTb pbIHOYHbIE MO3ULUU, B TOM YNC/E 3@ CYET BbITECHEHWNS APYTrMX KOMMaHUN C PbIHKA UK UX
MOKYMNKW, HO [aHHas KOPPEeKTUPOBKAa B TaKOM Cjlydae He MpPUMEHSETCS, MOCKO/bKY Hanudyne
KOHKYPEHTHbIX MPEVMYLLECTB MOXET 6bITb YUTEHO NPU OLeHKe pbIHOYHbIX No3uumit. OTpuuaTtenbHas
KOppeKTUpOBKa MNpuMeHseTca, ecnu y PJ1 HeT cyllecTBeHHbIX KOHKYPEHTHbIX MpevMyLLecTs,

NocKosibky paboTa Ha NepeHachbiLLEeHHOM pblIHKE YCUIMBAET PUCK OCNabneHMs pbIHOUYHbIX MO3MLNIA.
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I'. KapanHanbHble uaMeHeHus pbiHKa: ot -1 ao +1 6anna.

KoppexkTMpoBka MOXeT MpPUMEHATbCH, €CM  C  MOMEHTa MocnefHero  Kpusuca
YYBCTBUTENIbHOCTb PbIHKA K MaKpO3KOHOMUYECKUM MOTPSACEHUSAM KapAWHANbHO WU3MEeHMNach,
HanpuMep, CyLWeCTBEHHO Bbipocia GUHAHCOBAs YCTOMUYMBOCTb K/IMEHTOB MM UX MOTPeBbHOCTb B

ycnyrax, KoTopble NpeAoCTaBAAOT YYaCTHUKM PbIHKaA.

5.1.4. [Ousepcudukauma 6usHeca

3aBUCUMOCTb OT KJ/IHOUYEBbIX K/IMEHTOB HEraTUBHO BAUAET Ha yCTOI\/‘I‘-II/IBOCTb 6VI3HeC-M0,EI,eﬂV|
CI)I/IHaHCOBOl\/‘I KOMMNaHUU, NOCKOJ/IbKY MOoTepsa KN4YeBbIX KINEHTOB MOXEeT OKa3aTb 3HayuTesibHOe
DaBfieHne Ha eé poxopnpbl n, KaKk cnencrteue, er,D,VITOCI'IOCO6HOCTb. B Tto xe BpeMsa BbliCOKas
KOHUEHTpaunda Ha OgHOM NpoayKTe Nam HanpasneHn 0eateZibHOCTU yCUIMBaeT 3aBUMCMMOCTb P/Mor

SKOHOMMYECKOM KOHBIOHKTYPbI U PUCKU GUHAHCOBBIX NOTEPb BCIEACTBUE BHELIHUX MOTPACEHUN.

basoBas oueHka cybdakTopa
OueHka cybdakTopa «[msepcudunkaums 6usHeca» oTpaxkaeT ansepcmdmrKaLmio no KAneHTam
M WHble acneKkTbl auBepcudukaumm (Mo NpoaykTaM, obbekTaM KpeauTHOro pycka, oTpacnsaM), ecnm

OHW Ba)XHbI AN4 0aHHOIro cerMeHTa.

KpoMme Toro, HKP yunTbiBaeT HanmMume aKOpHbIX KIMEHTOB, 06ecrneymnmBaomMX 3HAYUTESbHYO
yacTb goxonos PJ1, n oueHb TeCHO C HUM CBA3aHHbIX. Bbicokas KOHUEHTpauusa Ha AKOPHOM KIMEHTe
MOXET O03HauyaTb, UYTO CTABUNbHOCTb PbIHOYHbBIX MO3UUMK U poxogHoct PJ1 Bo MHorom
obycnaBnMBaeTcs He CTaHAAPTHbIMWU MoKasaTenaMu AumeepcuduKaumm, a KpeauTHbIM KauyecTBOM
3TOro AKOPHOro KnueHTta. B ceazn ¢ 3TMM anropuTtm onpepeneHuns 6a3zoBon oueHKKU cybdakTopa

3aBUCKUT OT HanmMumnsa unm otcytctems y PJ1 akopHoro knveHTa.
B cnyuae BbisBneHus skopHoro knveHTa 6a3oBas oueHKka cybdakTopa onpegensercs no
¢dopmyne:
BasmnibHas onenka = w * C; + (1 — w) * Corpers
roe:

W — [0S AKOPHOrO K/MEHTa B Bbipydke / akTMBax Ha ob6cnyxuBaHuM / o6béMe BbiMIayeHHOro
buvHaHCKMpoBaHMA U T. 4. (4N OLEHKM UCMOMb3yeTCs TOT e MoKasaTeslb, YTO U A8 XapaKTepucTuku
aneepcuduikaumm 6usHeca PJ1 B tabnvue 9);C; — oueHKka KOHLEHTpauuu Bbipydku / aKTMBOB Ha
o6cnyxmBaHnK / 06bEMa BbinaavyeHHOro pUHaAHCUPOBaHMSA Ha AIKOPHOM K/IMEHTe, KOTopas onpeaenseTcs
c yuétoM ero OKK/OCKK B cooTBeTcTBMM € Tabanuen 8.

Cother — OLIEHKA KOHLIEHTPALMKN BbIPYUYKUN / aKTUBOB Ha 06CnyXMBaHUKM / 06bEMA BbIMNIAUYEHHOIO
durHaHcHpoBaHusa Ha 10 KpynHENLWMX KANEHTaXx, OT/IMYHBIX OT IKOPHOTO, C NPUMeHeHNeM 6eHYMapKoB 13
Tabanupl 9 (Mpu pacyéTe COOTBETCTBYIOWMX MOKa3aTenel KOHLUEHTPaUMM U3 YUCTIUTENsS UCKoYaeTcs

FII(OprIl\/'I K/INEHT, 3HaMeHaTe/lb OCTaeTcs 6es M3MeHeHMH).

Moa sakopHbIM KnneHToM HKP noHuMaeT knmeHTa, B OTHOLWEHMN KOTOPOro BbiMOIHEHbI BCE
yKasaHHble HMXe KpuTepun (Ans HefaBHO cosgaHHbix PJ1 — kpoMe kputepusa «gnnTtenbHas nctopus

0b6Cny>KMBaHNAY):

- Ha K/AneHTa W”n NOAKOHTPOJIbHble €My KOMMaHuM npmxogmntcda He MeHee 35%
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BbIpYYKM / aKTUBOB Ha ob6CnyXunsaHnn / o6bEMa BbinnadyeHHOro GpUHAHCUPOBaHMUSA U T. 4.
PJ1 (nns oueHKM ncnonb3yeTcs TOT XKe NoKasaTe b, YTO U A1 XapaKTEePUCTUKUN PbIHOYHbIX
nosuuumn PJ1);

addpunupoeaHHocts PJ1 ©n knueHTa (rpynnbl KAMEHTOB) WAM WMHOW MEXaHWU3M,
obecrieunBaloWmNIA AOMFOCPOYHbIN XapakTep B3aMMOAEWUCTBMA (HanpuMep, KOHTPaKT
C OrOBOPEHHbIM MWHUManbHbBIM OB6BEMOM YCNYr U CO 3HaAYUTENbHbIMU WTpadamu Ans
MHULMATOPa OLHOCTOPOHHEro PacTOPXKEeHWUs, €C/IM A0 OKOHYaHWs TaKoro KOHTpaKTa
OCTanochb He MeHee TPEX NeT);

ncrionb3oBaHue egmHoro 6peHaa ¢ PJ1 nam nHoro MexaHnzMa, KOTOpbIN pe3Ko MOBbIWaeT
penyTaLMOHHbIE PUCKU IKOPHOTO KMeHTa B cnyyae dedonTa PJ1;

OTCYTCTBME OCHOBaHWMN [O/18 OLLEHKM BepOosATHOCTM COKpalleHus coTpyiaHudectsa P/l
C AKOPHbIM K/IMEHTOM KaK BbICOKOW (HanpuMep: YCI0BMA KOHTPAKTa C AKOPHbIM KIIMEHTOM

CYLLEeCTBEHHO OT/INYAIOTCA OT PbIHOUYHbIX B Monb3y PJ1);

anntTenbHada UCTopumd O6CJ'Iy)KMBaHM9| KknueHTta B PJ1.

Ecnuv nepeuncnerHbiM Bbiwe KpuTepmam oTeevaloT cpasy 2 knneHTa, HKP npmnsHaéTt akopHbiM

TOrO U3 HUX, KOTOPbIN B HaUbONbLUEN CTENEHW BbIMOHAET 3TU KpUTEPUN.

Tabnuua 8.

Kar
aKo

OLl.eHKa KOHUEeHTpauun Ha AKOpHOM KJ/INeHTe

eropuu OKK/OCKK CreneHb KOHLLEHTPaL MM Ha AIKOPHOM K/IMEeHTe
pHOro KNMeHTa o1 35% po 55% 55% v 6onee
AAA/aaa 7 7

AA/aa 7 6

A/a 6 5
BBB/bbb 5 4

BB/bb 4 3

B/b 2 1

—_
—_

CCC/ccc v Huxe

CreneHb KOHUEHTpaunun Ha S[KOPHOM KJIMeHTe pacCynTbiBaeTCd WUCXoada U3 TeX XKe

n0|<a3aTenel71, YTO UCMOJIb3YHOTCA B paMKaX OUEeHKU PbIHOYHbIX I'IOBMLI,I/II;I Ana AaHHOro HarnpaBneHud

OesATenbHOCTU (CErMeHTa).

Mpu otcytctBuM sakopHoro knveHTa HKP npuMeHseT Tonbko noaxod, omnmMcaHHbIN B

Tabnuue 9, roe npuBefeHbl rpaHULLbl AMana3oHa YyBCTBUTENbHOCTU (cooTBeTcTBYOT 6annam 1 u 7).

Ons oueHi

AHKP

K1 NoKka3saTenen BHYTPU AMana30Ha 4yBCTBUTE/IbHOCTU NCMNONb3yeTCA 6a30BbIN nogxoa.
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Tabnuua 9. Anroputm onpeaeneHns 6asosom oueHku cybdaktopa «Anusepcndpukaumsa 6busHeca»

B cnyyae otcytcrBus y PJ1 akopHoro knneHTa

Monxogn, BannbHas oueHka
CermeHT Mokasarenb K arperauum nokasatens
nokasartenemn 1 7
Henosutapun Lons kpynHenwero KAMeHTa B akTUBax
v, . > 40% < 10%
cneumanmsnpoBaHHbi - Ha obcnysxuBaHNu
. n ™ MUHUMYM
AenosnTapun ons Ton-10 knneHTOB B aKTMBax
>80% < 15%
Ha 06CNyXXMBaHUK
Konnextopckoe .
P Lons KpynHelwero KAneHTa B Bbipyyke > 40% < 10%
areHTCTBO
MUHUMYM
Hons Ton-10 knMeHTOB B BbIpyUKe >80% < 15%
®akTopuHrosas [onsa kpynHenwero knueHTa B 06béMe 0 o
> 40% < 10%
KOMMaHusa BbiN/1a4eHHOro (I)VIHaHCVIpOBaHVISI
N MUHUMYM
Honsa ton-10 knneHTOB B 06BEME o o
>80% < 15%
BbiNja4yeHHOro pUHaHCUPOBaHUSA
Bpokep, y o o
Jonsa kpynHenuwero kAneHTa B BbipyuKe > 40% < 10%
ynpaBnstoLas
MUHUMYM
KOMMaHWs, UHble
Lons Ton-10 knMeHTOB B BbIpyyKe >80% < 15%

KOMMNaHUn

DKcnepTHble KOPppeKTUPOBKU 6a3oBol oueHKkM cybdakTopa

Hwxke onucaHbl 3kcnepTHble KOPPeKTUPOBKU, KOTOpble MPUMEHSATCA K 6a30BOM OuEeHKe
cybdakTtopa «[dmBepcudukauma 6usHeca». [lpy >TOM CoOBOKynHOe BAUSIHUE IKCMEPTHbIX

KOPPEKTUPOBOK Ha OLeHKY AO/HKHO HaXoaMTbCs B AManasoHe [-2; 1].

A. MpopaykToBasi/oTpacneeas ausepcudukauus: ot -1,5 go +1 6anna.

MonoxutenbHas koppekTupoBka (natoc 1 6ann MakcUMyM) MOXET MPUMEHATbCH, eCcru
AvBepcuduKauma Ha ogHoM npoaykTe/oTpacnun/vHctpymenTe y PJ1 cywecTseHHO nyyle, yeM y ero
KOHKYPEHTOB, UYTO CHWXaeT udyecTBuTenbHocTb PJ1 Kk puckam. Hanpumep, oHa MoxeT 6biTb
npumeHeHa B oTHoweHun YK, koTopas ocywecTsnser ynpaefeHWe HecKosbKUMU ¢oHAaMMU
pasfiMyHON crneumanmMsaumn, a akTUBbl Mo, yrpaBreHueM pacripefenieHbl 6e3 aBHbIX MPU3HaKoB

BbICOKOM KOHUEHTPpaUunn Ha oTpacnax h UHCTpyMeHTax.

OTpuuatenbHas koppektupoeka (MuHyc 1,5 6anna MakcMMyM) MOXeT MpuUMeHaTbCa, ecnu
aneepcudukauma Ha 1 npopykTte/oTpacnn/mHctpymeHte y PJ1 xyxe, uyeM y KOHKYpPEHTOB.
MakcuManbHbIN pa3Mep KOPPEKTUPOBKM MOXET ObiTb MPUMEHEH, B YacCTHOCTW, B CeAyLWMX
cnyyasax:

— YK, koTopas ocywectenset ynpasneHve ogHuM ¢GOHAOM, B paMKax KOTOPOro akTUBbI

CKOHLLEHTPMPOBaHbI B O4HOM OTpacan 1 (Mm) 061afatoT CXOXeN NPUPOLON pUcka,

- 6p0|<ep, pa60Ta|ow,v|l71 Ha OOHOM pblHKE C OrpaHM4YeHHbIM KONIN4YeCTBOM UHCTPYMEHTOB,

OOCTYMHbIX AN19 TOProes/in;
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—  KoMnaHusg, y kotopon 6onee 50% Bbipyukn NpuxoAmnTCsa Ha AOXOAbl OT OBCAYXMBaAHMA

KJIMEHTOB Ha pbIHKE Kyn/In-npoaa)xun VIHOCTpaHHOFI BaNkOTbl;

—  KOJNINEeKTOPCKOE areHTCTBO C Ype3MepHOW crneumanmsaumen Ha paboTte ¢ OgHUM TUMOM

[ONroBbIX 0693aTeNbCTB.

b. KoHueHTpauusa Ha KpynHbix puck-nosuumsax: —1,5 6anna MakcnumyM.

MakcuManbHbIl  pa3Mep KOPPEKTUPOBKM MOXeT 6biTb MNPUMEHEH €CNM  OTHOLWEHWe
KpYnHenwen puck-nosuumm K Kanutany coctaensetr 6onee 80%, a OKK/OCKK kpynHenwero
KOHTpareHTa Huxe A-.ru/a-.ru. KoppekTnposka He NpMMeHsAeTCs MpU KOHLEHTPaLMM Ha BIOXKEHUNAX

¢ OKK/OCKK Ha ypoeHe AAA.ru/aaa.ru m HA3KMM PbIHOYHbBIM PUCKOM.

5.2. ®PuHaHcoBbI npodunb

5.2.1. O6wme npnHUMNbI oueHKU pakTopa

®uHaHcoBbIt Npodunb PJ1 onucbiBaeT ¢umHaHcoBoe nonoxkeHuve PJ1, Bkawouas ypoBeHb
[ONITOBOM HarpyskuM M CnocobHOCTb CBOeBpeMeHHO obcnyxuBatb gonr. MakcuManbHas oueHKa
¢drHaHcoBOro Npoduna COoTBETCTBYET BblCOKOM crnocobHocTu PJT obcnykmBaTh nMetowmmica gonr
6narogaps [OOCTaTOYHOMY YPOBHIO KanuTana, BbICOKOW 3dPeKTUBHOCTU onepauroHHON
LeaATeNbHOCTU NPU HEBLICOKOM YPOBHE PUCKOBaHHbIX aKTUBOB M HanWuuio JOCTaTOYHOro obbéma
BbICOKOMMKBMAHbIX GUHAHCOBbIX pecypcoB. MuHuManbHas oueHka ¢uHaHcoBoro npoduns
COOTBETCTBYET BbICOKOW BEpPOATHOCTU HeucnonHeHus PeNTUHryemMbiM NMLOM  MAPUHATBIX
®urHaHCoOBbIX 0643aTeNbCTB  M3-3a  HECMOCOBHOCTUM  CBOEBPEMEHHO WX MOracuTb WK

pedurHaHCMpOBaTb.

Tabnuua 10. Beca nepuopnos, yuntbisaeMbix npu oueHke cybdaktopos puHaHcoeoro npoduns

Cneuudwuka PJ1

To- 24 To-12 To Ty + 12

HeT crieundunkm (6a3oBblt BApUAHT) 0% 30% 70% 0%
Tekywmin oTYETHbIN nepuog, (Ty)
XapaKTepusyeTcs aHOMasIbHO

palrepnsy 20% 30% 50% 0%
BbICOKUMMU/HU3KMMU NOKasaTensamMm
fesTtenbHoctn PJ1
NPOM30LWAN KapANHaTbHbIE U3MEHEHMS,
He MONIHOCTbIO OTPaXKEHHbIE B TeKyLel

P i 0% 0% 50% 50%

OTUETHOCTU, U (M) OXKMBAKOTCS
cyuieCtBeHHble USMeHeHnq
roe:
Ty, — nepuvopa, cooTBeTCTBYOWMIM Hanbonee akTyanbHoM oTyéTHocTu PJ1;
To- 12 — nepvopg Ha 12 mecsues paHee Ty;
To- 24 — nepvopg Ha 24 mMecsues paHee Ty;

Ty + 12 — nporHo3sHbIn nepuog vepes 12 mecaues nocne T,
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®uHaHcoBbIt MNpodunb BkAoyaeT naTb cybdakTopos: «Kanutan», «JInkBupgHoCTbY,
«PenTabenbHocTb», « CKNOHHOCTb K pUcKy» U «[onr», ons oueHKM KoTopbix AreHTCTBO NpoBoauT
aHann3 CTPYKTYpbl U AMHAMUKW aKTWUBOB, MacCUBOB, AOXOAOB, PACXOAOB U AEHEXHbIX MOTOKOB
cornacHo npepocTtasneHHon ¢uHaHcoson otuétHocTn no MCPO unm PCBY. OueHka dakTopa
«@PuHaHcoBbI Npodunb» And GUHAHCOBOW KOMMAHWM PacCUMUTLIBAETCA Kak CpeAHeB3BelleHHoe
3HavyeHue 6annbHbIX oLeHoK cybdakTopoB, anropmTM Bbibopa BecoB npeacTasseH B Tabnuue 1. Beca

3aBUCAT OT fAonroson Harpysku PJ1, koTopyto AreHTCTBO OLLeHMBAET Yepes OTHOLIEeHME COBOKYMHOIo

ponra K aktmeam PJ1.

NToroeble oueHkn cybdakTopos B pazgene «OuHaHCOBbLIN Npodub» pacCuMTbIBAIOTCA Kak
cpefHeB3BeLIeHHOe OLLEHOK 3a HeckosbKo 12-MecsauHbix neprofos B cooTBeTcTBUM ¢ Tabauvuen 10

B 3aBMCUMOCTM OT cneundukm geatenoHoctu PJ1.

OcHoBown nporHosa (T, + 12) aBnatoTca knwouesble pasgensl duHaHcoBoW oTyéTHocTu PJI
(ODI, ODP) 1 noctpoeHHas AreHTcTBOM duMHaHCOBas Mogenb gestenoHoctu PJ1. Takas Mogenb

AOJ/DKHa y4nTbiBaTb, B YaCTHOCTU!

NporHosbl AreHTCTBa O AMHAMUKE KJ/IOYEBbIX MAaKpPOIKOHOMUYECKMX WHAMKATOPOB,

CpefHeCcpoOYHOMN KOHDBIOHKTYpe B HanpasneHuax geatenoHoctu PJ1;

— rpaduk noraweHus dJuHaHcoBbix obsaszatenbcts PJ1, Hannume Hencnonb30BaHHbIX
NMMUTOB B PaMKax OTKPbITbIX GaHKOBCKUX KPEAUTHbIX SIMHUIA, a TakXKe MPOrHo3Hble
B3aMMopacyéTtbl ¢ b6eHeduumapamMn (B 4YaCTU U3bATUA U MOCTyMNAeHUs PUHAHCOBBIX
pecypcos);

— oXupaeMble perynsatopHble wu3sMeHeHma B Poccuinckon @Pepepaumnm, a Takxke

perynsaTopHble M3MeHeHMA Ha pbiHKaxX 3HaunMbIx ana PJ1 3apy6exkHbIx cTpaH;

- MHble Cl)aI(TOpr, XapaKTepHble ona OCHOBHbIX Hal'lpaBJ'IeHVIl)'I neaTenbHOCTUn P/

5.2.2. KanuTan

CybdakTop xapakTepusyeT [OCTaTOYHOCTb cobcTBeHHbIX cpeacts PJT ana nokpbitus
BO3MOXHbIX (PUHAHCOBbLIX MOTEPb M BLINOMAHEHUA pPerynsaTopHbiX TpeboBaHWi (MpU Hanuuum).
AreHTCTBO OLleHMBAET pasMep M AOCTaTOYHOCTb KanuTana B 3aBUCUMOCTU OT CerMeHTa, K KOTOpoMy

npuHagnexunt PJ1.

basoBas oueHka cybdakTopa

Ona oueHkun cybdakTopa «Kanutan» AreHTCTBO McMonb3yeT KO3PIULMEHT LOCTAaTOUYHOCTH
kanutana (KOC). KoadpduumeHT paccumtbiBaeTcs no cnegywowmMm ¢opMynamMm C  y4ETOM

cneumanunsauum PJ1:
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Lna npodeccroHanbHbix y4acTHUKOB

pPbIHKa LEeHHbIX 6yMar

ﬂ,ﬂﬂ OCTa/IbHbIX CbI/IHaHCOBbIX KOMMaHUM

KJIC

_ SE + SCL — RPI — (A — P)

roe:

PCC — pazmep cobcTBEHHbIX CPefcTs,

MPCC — MUHMManbHbIN pazMep cOBCTBEHHbIX CPeacTs,
A - aKTuBbI KOMMNaHWMK,

Ao — He nMetowwme obpeMeHeHMs akTUBbI, NOABEPIKeHHbIe

PCC — MPCC MWHWUMaNbHOMY KPeAUTHOMY U LLlEHOBOMY PUCKY (A0/IrOBble

KJC = B — ueHHble 6ymarn ¢ OKK/OCKK AAA.ru/aaa.ru v gropauveit
— 49

MeHee 1roga, AeHeXHble CpeacTBa U UX SKBUBANEHTbI B GaHKax
c OKK/OCKK AAA ru/aaa.ru),

Avisk — aKTMBbI C BBICOKMM YPOBHEM pUCKa,

SE — kanuTan (co6cTBeHHble cpeacTtea nz OP[),

SCL — yynTbiBaeMagd B KanuTasne 4acCTb MOAYyYeHHbIX 3aMMoB
C 0cobbiMU ycnosuamu,

1—4 RPI  — BnoxeHus B pouyepHMe M  accouMMpOBaHHbIE
0 npeanpuaTvs, a TakKe BJIOXKEHWUSA, OCYLECTBAEHHbIE MO

yKasaHuto beHedurumapa,

P — pe3sepBbl, cozgaHHble nod obecL,eHeHNe akTUBOB C BbICOKMM
YPOBHEM pucKa

B Trabnuue 11 npueeneHsl rpaHnLpl Anana3oHa YyBCTBUTENbHOCTU (CooTBeTCTBYOT 6annam 1 m

7), a TaKKe 3HaYeHMsa nokasaTenen, COOTBETCTBYIOLWME LeSibIM 3HaYeHnaM 6annbHomn oueHkn — 2, 3,

4, 5, 6. ,El,}'lﬂ OLEeHKHN nokasaTesnemn BHYTPpU OMnana3oHa 4YyBCTBUTEJ/IbHOCTU UCMNOJIb3yeTCs 6a30BbIN

NoAaXoa.

Tabnuua 11. OnpepneneHune 6annbHoN oLeHKN KoaddULMEHTa AOCTATOYHOCTU KanuTana

KAOC

bannbHas OLeHKa

1 2 3 4 5 6 7

< 0,050 0,125 0,200 0,275 0,350 0,425 > 0,500

AnropuTtM pacuéTta nokasateneu, UCMONIb3yeMbIX AN OLLEHKM KanuTana

AKTUBDI C BBICOKMM YPOBHEM pUcKa

I'Io,u. aKTnBaMUn C BbICOKMM ypOBHEM pUCKa AreHTCTBO NOHMMaET:

AHKP

obnuraumnu, 3anMmbl, 4eNO3UTbI, 4EOUTOPCKYIO 330/HKEHHOCTb UM AEHEXHble CpeacTBa
B KpeauTHbIX opraHusauusx, umekomx OKK/OCKK Ha yposHe BB+.ru/bb+.ru u Hue;
LONeBble UHCTPYMEHTbl, KpOMe COOTBETCTBYHLMX TpeboBaHWAM NepBoro M BTOPOro
YPOBHEN crucKka LeHHbIX ByMar, fAonyleHHbIX K TopraMm Ha MockoBeckon 6upye, nMbo
aHanornyHbIM TpeboBaHUAM APYrMx OpraHM3aToOpPOB TOProB/u;

HeMaTepuasbHble aKTUBbl (B TOM uucC/e ryABu), OCHOBHbIe CPeACTBA W aHanormyHoe
nMylecTso (KpoMe O6beKTOB HEeABUXXMMOCTU, KOTOpble MCMOMb3yloTCcsa A8 BeAeHMs
bu3sHeca, B 06bEMe, He npesbiwatoweM 20% kanuntana);

WHble aKTUBbl U3 MHBECTULIMOHHOrO nopTdens, KoTopsble, Mo MHeHUIO AreHTCTBa, UMelT

NMpuU3Hakn BONaTUNbHbIX U HENTUKBULOHbIX.
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AreHTCTBO He BK/IOYaeT B aKTMBbI C BbICOKUM YPOBHEM pUCKa:
—  06beKTbl HeABMKMMOCTU, KOTOpble UCMOMb3YyloTCs AN BeaeHns 6usHeca, B 06béMe, He
npesbiwatoweM 20% kanurtana;

- BNIOXXeHUNA, KOTOpPble YY4NTbIBAOTCA B COCTaBe BIOXXEHUN B Ao4yepHue n accounnpoBaHHble

npeanpuaTUs, a Takke BNIOXKEHWUI, OCYLLECTBAEHHbIX Mo yKka3aHuto 6eHedunumapa (RPI).

YuurtbiBaeMas B KanuTane 4actb nosTy4YeHHbIX 3alMOB ¢ 0cobbiMM ycnosuamum

B Kauectee 3aMMoOB C 0CO6bIMU YCNOBUAMM MOTYT BbICTYMaTb 3alMbl OT adPUAMPOBaHHbIX
CTOPOH, MpefoCTaB/ieHHble MO /IbrOTHOW MpoueHTHOW cTaBke, 6e3 3anora umyuwectsa P/,
c kompopTHbiMM  ana PJT ycnosBmaMu MpoOMOHrauMmM U HU3KOW BEPOSATHOCTbIO MOraweHus
B 6nvkanwmne 36 mecsaues. [Jo 80% 3aniMoB ¢ 0cobbiMUn YCIOBMAMU MOTYT BbITb YUTEHbl B COCTaBe
KanuTana, OCTaBLIAACA 4YaCTb YYMUTbIBAETCA B COCTaBe MpuBeuYéHHbix cpeacts. CTaHaapTHbIM
Ko3bPUUMeHT yuéta 3ammMoB ¢ ocobbiMu ycnoeuamn (80%) mMoxeT 6biTb CHMXKXeH BnnoTe go 0
B 3aBMCMMOCTM OT OLEHKU AefoBol penyTtaumm 6eHeduumapos PJ1 u gpyrix prckos BocpoyHoro
nctpeboBaHusa HaHHbIX 0b6a3aTenbcTB (HanpuMmep: B C/lyyae BepoATHOW CMeHbl 6eHeduLmapos
B KPaTKOCPOUHOW MepcrnekTuee, HeraTUBHOW AefoBol penyTaumm 6eHeduLUMapoB UAN BbICOKOrO

ypoBHA Hanoroebix puckos). OcobeHHOCTM oueHKM AenoBown penyTtaumm beHeduumapos PJ1

OrnuncaHbl B MpUIOXKeHNA 2.

DKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa
A. HapyweHue TpeboBaHUIi K AOCTaTOUHOCTU KanuTana: —2 6anna MakCUMyM.

KoppexkTupoBka npuMeHseTca B cnydae HapylweHus TpebosaHun baHka Poccun
K COBCTBEHHbIM CpeacTBaM MpodeccMoHanbHbIX YYaCTHUKOB pbiHKA LeHHbix 6ymar (PCC < MPCQ),
nmMbo Mpyv  NpuBAVIKEHUN GAKTUYECKUX 3HauyeHWM K npegdenbHoiM B TedeHne 90 pgHen,

NnpealecTBOBaBLWNX OTYETHOM AaTe.

5.2.3. NMukeugHocTb

CybdakTop xapakTepusyeT crocobHocTb PJ1 BbinonHATb KpaTKOCpouHble oba3aTenbcTea 3a
CUYET MMEIOWMXCA NNKBMAHbIX akTMBoB. Kak npaBu/io, YeM Bbie MOKPbITUE KPaTKOCPOUHbIX
06a3aTeNnbCTB NIMKBUAHBIMKM aKTMBaMU, TeM Bblwe KpeautocrnocobHocTb PJ1. W HaoboporT,
3HauYMTeNbHbIN AncbanaHC B CPOYHOCTU akTMBOB M MacCMBOB (HampuMep, akTMBblI NpeacTaB/eHbl
npenMyLLecTBEHHO BHEOBOPOTHbIMM aKTuBaMu, doHaNpYyeEMbIMU KPaTKOCPOUHbIMU
obsaszatenbcteamn) genaeT PJ1 ysa3BMMbIM K M3MEHEHMSM KOHBIOHKTYPbl U YCNOBUN MOAyYeHUs

ponroeoro ¢purHaHcMpoBaHua 1 (Mnn) pedrHaHCUpPOBaHMUA.

basoBas oueHka cybdakTopa

BasoBas oueHka cybdakTopa «/TMKBMAHOCTb» paccUMTbIBaETCA Kak cpeaHee apnudmeTnyeckoe
6annbHbIX oueHok abcontoTHon nukemnaHoctn (ALR) n tekywen nnkesmngHoctn (CLR), ana pacuéra

KOTOpbIX UCMONb3YylOTCA cnepytowye GopMybi:
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Cash,;;
ALR = ——4
CLadj

Cashgqj + CAadj + AL

CLR =
CLgqj + LAL

roe:

Cashagj — ckoppeKkTupoBaHHble AeHeXHble CPeacTBa U
3KBUBANEHTbI C YY4ETOM KPEAUTHOrO KavecTsa n obpeMeHeHUH,
CA.q — CKOppEeKTMPOBaHHbIE KPaTKOCPOUHbIE aKTMBbI, KpOMe
LEHEXHbIX CPeACTB U X SKBUBANIEHTOB (TEPMUH
«KpaTKOCPOYHbIE» 3eCb 1 Aanee OTHOCUTCS K akTUBaM n
obsa3aTenbCcTBaM CpoyHOCTbIO A0 1 roaa),

AL — pononHuTenbHas NMKBUAHOCTb, KOTOPas MoXeT bbiTb
npvenedyeHa PJ1 onsa noraweHus KpaTkocpouHbix 0683aTenbCTs, B

T.4. 33 CYeT 06peMEHEHVI9I B!'IO)I(eHVIIZ, OT/INYHDbIX OT y‘-ITéHHbIX B

CA.qj 1 Cash.gj, a Tak)ke MCNONb30BaHUSA KPeAUTHbIX NUHUI 6e3
obecnieueruns (ecnu OCKK 6aHka, npegocTasnaioLLero Takyto
JIMHWIO, He Huxke bbb+.ru),

CL.gj— ckoppeKTUpoBaHHble Tekylume oba3aTenbCcTBa

LAL — kpaTkocpouHble ob6s3aTenbcTea, KOTOpbie BO3HUKHYT Y PJ1
rocsne NpuBieYeHNs AOMOSHUTENbHOW IMKBUAHOCTY (B Cllyyae
MpVBAEYEHUS AOMOMHUTENbHON IMKBUAHOCTU B popMe

KPaTKOCPOYHOrO 3aliMa COBMafatoT Mo pasMepy ¢
LONOAHUTENbHON NNKBUAHOCTbIO)

B tabnuvue 12 npueeaeHsbl rpaHuLpl AMana3oHa YyBCTBUTENbHOCTU (CooTBeTCTBYIOT 6annam 1um

7), a TaKKe 3HaYeHMsa noKasaTenen, COOTBETCTBYOLWME LeSibIM 3HaYeHnaM 6annbHon oueHkn — 2, 3,

4, 5, 6. ,El,}'lﬂ OLEeHKHN nokasaTesnemn BHYTPU OMnana3oHa 4YyBCTBUTEJ/IbHOCTU UCMNOJIb3yeTCs 6a30BbIN

noAaXxoda.

5 Tabnuua 12. OnpepneneHune 6annbHoON OLLEHKM NOKa3aTenen NMKBUAHOCTH

KoadduumeHT abcontotHom
nukeugHoctn (ALR)

KoadpdnumeHT Tekywen
nuksmagHoctn (CLR)

bannbHas oueHka

2 3 4 5 6 7
<04 0,5 0,6 0,7 0,8 0,9 >10
<06 1,0 1,4 1,8 2,2 2,6 >3,0

AnrOpVITM pacqéTa n0Ka3aTeneﬁ, ncnosibdyembix Ang oueHkKun 1IMKBMagHOCTU

CkoppeKkTupoBaHHble fieHeXHble cpeAcTBa U akBuBaneHTbl (Cashadj)

lMokasaTenb paccunTbiBaeTCs No cneayrowien popmyne:

CaShadj = ﬂ,eHe)I(Hble cpenctBa U aKBMBaE€HTbI — Yuér AEHEXXHbIX CpeacCTB

10 C O6peMeHeHI/I9|MI/I - YUéT KavyecTBa AJEeHEXXHbIX CpeacCTB N X SKBMBAJIEHTOB

YUET OeHeXHbiXx CpedcTB C obpeMeHeHUAMW. AreHTCTBO onpegensier 4acTb AeHEXHbIX

cpencTs, KOTOpaa He MOXKeT 6bITb MUCMONIb30BaHa ansa O6C}'Iy)I(VIBaHVIFI obsizatenbcTs PJ1 (HaanMep, B

cunny cornaweHma o nogaep>XaHmm HeCHM>XaeMoro OCTaTKa).

AHKP
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YUET KayecTBa AeHENHbIX CPEACTB U UX 3KBMBANEHTOB. AreHTCTBO pacCUMTbIBaeT pasHuULy
Mexay 6anaHCOBOM CTOMMOCTBIO AEHEXHbIX CPEACTE U UX SKBMBANIEHTOB N UX CKOPPEKTUPOBaHHOM
CTOMMOCTbIO, MO/TYYEHHOM MYTEM YMHOXEHUS Pa3MELLEHHbIX B KPeAUTHbIX OpraHM3aLmax AeHeXHbIX
CPefcCTB U UX DKBUBANEHTOB Ha MorpaBouHble Ko3dduumeHTbl. 3HaueHns 3Tux KosbduumeHTos
3aeucat ot OKK/OCKK kpeanTHOM opraHuzaummn n onpenenstoTcs B COOTBETCTBUM ¢ Tabanuen 13.
LeHexHble cpeactea B Kacce v B nytn yumtbisatotca B cootBeTcTBum ¢ OKK/OCKK ocHosHoro

pacuyéTHoro 6aHka PJ1.

CKOppeKTVIpOBaHHbIe KpPaTKOCpO4YHbI€ aKTUBbI, OT/INYHbIE OT AEHEeXHbIX CcpeacTB U UX

akeuBaneHToB (CA.4)

[MokasaTenb paccunTbiBaeTCs No cneayrouien popmyne:

CAgaj = CAer + CApy

roe:
CA.r — KpaTKOCPOUHbIE BIOXXEHWUS B AOTOBbIE MHCTPYMEHTbI, CKOPPEKTUPOBaHHbIE C YH4ETOM

O6peMeHeHVIFI, KpeaouUTHOro KadyecTtBa N KpaTKOCPOYHbIX 3alMMOB aCI)d)VU'IVIpOBaHHbIM nnuam,

CA.—.—..— — KpaTKOCpPO4HbIe B/TOXKEeHUSA B AO0/1€Bbl€ MHCTPYMEHTbl, CKOPPEeKTUpOBaHHbIe C y‘-IéTOM

O6peMeHeHMFI, NMMKBUOHOCTU N NOABEPXKEHHOCTU O6eCLl,eHeHI/1IO.

Mpu oueHke CA. u CAnr He yunTbiBalOTCA aKTMBbI, UMelowme obpeMeHeHue (Hampumep,
nepepaHHble B pamkax caenok PEIMO ueHHble 6yMaru, rapaHTUlHbIE 4eMNO3UTbl, MepeiaHHble B 3a0r

aKkuun).

B coctase CA. He yumTbiBalOTCA KPaTKOCPOUYHble 3aMbl adPpuUnMpoBaHHbIM CTOPOHaM, Mo
KOTOpbIM AreHTCTBO He O)XMAaeT Bo3BpaTa Ha ropusoHTe 12 Mecaues. Kak npaBuno, AreHTCTBO
OXupaetT Bo3BpaTa 3aiMoB addPuUNMpoOBaHHbIM CTOpoHaM B TedyeHune 12 Mecaues, ecnn OHwM
pa3MelaloTcs B paMKax YrpaB/ieHUs JMKBMAHOCTbIO, @ COOTBETCTBYIOLME OCTAaTKM OYeHb

BONAaTU/bHbI.

Mpn ouenke CA, un CA, 6anaHcoBas CTOMMOCTb MogfeXaWmx YUYETY BAOXKEHUN
B KpaTKOCPOYHble [O/TOBble U AONEBble MHCTPYMEHTbI KOPPEKTUPYETCA C YYETOM PasHULLbI Mexay
pesepBaMu Mofd nx obecueHeHne, OTpaXEHHbIMU B oTYyéTHOCTM PJ1, n paccumtaHHon AreHTCTBOM
BE/INYMHbI OXKMAAEMbIX MOTEPb MO COOTBETCTBYHOLMM UHCTPYMeHTaM. PacuéT oxunaaembix notepb

NPOBOAMUTCSA B COOTBETCTBUUN C aNrOPUTMaMU, ONMUCaHHbIMU B NpunoxeHuu 1.

Ecnn oueHka odxmpaeMbix MnoTepb HE OTpaXkaeT HUIKYK JIMKBUOAHOCTb WMHCTPYMEHT],
AreHTCTBO, NOMUMO YUYE€Ta OXMAAEMbIX MOTEPb, MPUMEHSAET AOoMNoNHUTENbHble KoppekTuposkn CA
n CAn. Takme KOppekTUPOBKU NPUMEHSIOTCSH, B YaCTHOCTMW, B CIEAYIOLWMNX CyYasX:

—  WHCTPYMEeHT obpallaeTcs Ha OpraHM30BaHHOM PbiHKE, HO KOJIMYECTBO 1AM 06BbEM CaenoK

no HeMy HeaoOCTaTO4YHbl And peannsaudnm BCcero O6'béMa, yl—ITéHHOFO B oTtuétHoctun PJ1

B COCTaBe KPpaTKOCPOU4YHbIX aKTUBOB;

— K IMKBUAHbIM aKTVUBaM MOXET BbITb OTHECEHA TO/IbKO YacTb NpuHagnexauwero PJ1 naketa
akuui, nockonbky PJ1 cTpeMuUTcsa K coxpaHeHWIo KOHTPObHOro / 610KMpYIOLLEero nakeTa

CoOoTBEeTCTBYOLWEro obbeKTa B/IOXKEHUN ;
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—  uMmetowminca y PJ1 nakeT He MoxceT 6bITb peann3oBaH 6€3 COOTBETCTBYIOLMX pa3peLueHuni
perynaTopos;

—  wumetowmrica y PJT naker ™MoxeT 6biTb peann3oBaH TOMbKO C MPUBAEUYEHUEM
CTpaTerMyeckoro WHBeECTOpa, MpY 3TOM  AreHTCTBY HEW3BECTHO O Hanuuuu

,D,OFOBOpéHHOCTeVI O npoja>ke C TaKkMM NHBECTOPOM.

CkoppekTupoBaHHbie Tekywue obszatenbctsa (CL.g)

lMokasaTenb paccunTbiBaeTCcs No cneayrollen popmyne:

ClLadj = Tekywme obs3aTenbcTBa — YYET HEAEHEXHbIX MoraleHu + Yuer

KPaTKOCPOYHbIX BblAaHHbIX rapaHTUM 1 MOPYYUTENbCTB — YYET KPaTKOCPOYHbIX 3aMMOB C

0CO6bIMU YCIOBUAMMI

YUéT HepeHexHbIx noraweHun. Ecnm vacTtb 3apomkeHHocTn PJ1 (Hanpumep, obs3aTenbcTBa
B pamkax cgenok PEMO) MoxeT 6biTb NoraweHa 3a cYET akTUBOB, KoTopble He yuTeHbl B CA,qg nnu
Cash.gj, TO pasMep TekylmMx 0643aTeNbCTB YMEHbLIAETCA Ha HAMMEHbLUYIO U3 CeAYIoWNX BENNYUNH!

- O6F|38TeJ'IbCTBO, KOTOpOe MOXeT 6biTb noraweHo 6e3 oTBMeYeHUs Y4YnUTbiBaeMbIX
AOEeHEeXXHbIX CpeacTB W 3KBUBA/IEHTOB,;

— He uMewWMN ob6bpeMeHeHUN aKTUB (KpOMe YUYUTbIBAaEMbIX [AEHEXHbIX CpeacTB

W 3KBUBA/IEHTOB), KOTOPbIN MOXXHO NUCMOJIb30BaTb A4 NoralleHns o6a3aTenbCTB.
YrnoMsaHyToe Bbilwe noraweHne AreHTCTBO TpakTyeT Kak BO3MOXHOe, €eC/iM OHO
npefycMOTPEHO COOTBETCTBYIOLWMM AOrOBOPOM B paMKax Ob6blMHOM ApesTenbHocTu (BHe dopc-

Ma)KOPHbIX 0BCTOATENbCTB) U He NpUBeAET K HenpuemneMoMmy ans PJ1 koHPAnKTy ¢ KOHTpareHToOM.

YUET KpaTKOCPOUHbIX BblAAHHbIX FAPAHTUIA U MOPYYNTENLCTB. AF@HTCTBO YUMTHIBAET BblAaHHbIE
rapaHTUM M MOpyuUTENbCTBa B COCTaBe TeKywmx obszatenscts PJ1 kak cymMy npouvsseseHun
COOTBETCTBYIOWMX MOMNPaBOYHbIX KO3PPUUMEHTOB Ha pa3mepbl BblgaHHbiXx PJ1 rapaHtuin m
NOpPYyYUTENbCTB, KOTOpble MOryT ObiTb MpeabsBieHbl K MCMOMHEHUIO B TedeHue 6amKanwmx
12 mecaues. Pasmep nonpasouHoro koadouumerta 3asmcut ot OKK/OCKK koHTpareHTa,
B OTHOLIEHUN KOTOPOro oHW 6binu BbiaaHbl, cM. Tabnuuy 13. B paMkax gaHHOM KoppekTUpoBKM MOryT

6bITb YUTEHbI U MHble BHEGanaHCcoBble 0693aTeIbCTBa CXOAHOM SKOHOMUYECKOM NPUpOoab!.

Tabnuua 13. OnpepeneHune nonpasouHoro koapdpuumeHTa B 3asucumoctu ot kateropmmn OKK/OCKK

KOHTpareHTa
OKK/OCKK koHTpareHTa
MonpaBouHbIl kKoaduumneHT A/avebiwe BBB/bbb BB/bb B/b C::::(c:
ANS AeHEXHbIX CPeACTB Y SKBMBASIEHTOB 999% 959 85% 75% 0%
B KPeAUTHbIX OpraHM3aumsax
ANns BblAaHHbIX PJ1 rapaHtui 1% 59 15% 25% 100%

W NOpYYnTENbCTB
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YUET KpaTKOCPOUHbIX 3aMMOB C 0CO6bIMK ycnosuaMM. KoppekTupoBka BKOYaeT TONbKO
MO/TyYeHHbIe 3aMbl C OCOBbBIMM YCNOBMSAMU, KOTOPbIE YUTEHbI B TEKYLWMX 0683aTeNbCTBaxX, HO C OYEHb
BbICOKOW BEPOATHOCTbIO ByAyT MPOSIOHIMPOBaHbl Ha Cpok He MeHee 36 Mecsaues, ecnn He byaeT

yXyALWeHWs UHbIX YC/IOBUM (CTaBka, obecneyeHne U T. 4.).

DKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa

Hwxke onucaHbl 3kcnepTHble KOPPeKTUPOBKU, KOTOpble MPUMEHsOTCA K 6a30BOM OuEHKe
cybdakTopa «JlukemaHocTb». [pn 3TOM COBOKYMHOE BNMAHME 3KCMEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY JO/HKHO HaxoauTbCs B AnanasoHe [-2; 1].

A. Pazpbie nukemgHocTu Ha ropmusoHTe A0 3 net: —1 6ann Makcnumym.

KoppekTupoBka MoeT 6biTb MpuUMeHeHa, ecim 0b6beM 0b6A3aTeNbCTB MpeBbillaeT O6bEM

aKTMBOB COOTBETCTBYOLWEN CPOUYHOCTU (Ha FOPU3OHTaX A0 TPEX NET BKIIOUYUTENBHO):
— Ha 10-100% cobcTBEeHHbIX CpPeacTB M MpU 3TOM BbICOKM PUCKM pedUHaAHCMpPOBaHMA
(Munyc 0,5 6anna makcumym);
— 6onee yeM Ha 100% cobcTBeHHbIX CpeACTB — BHE 3aBMCUMMOCTM OT OLLEHKW PUCKOB

pedburHaHcupoBaHusa (MMHyc 1 6ann MakcMMyM).

b. UcTtopuueckas auHaMuka nokasarteneu nukengHoctn PJ1: ot -1,5 po +1 6anna.

KoppexTnpoBka NpuMeHseTcs B Cyyasx SpKO BbIPaXXEHHOW TEHAEHUMN K YXYALEHUIO 1an
YAYULIEHUIO CUTYaUMU C JIMKBUAHOCTbIO, @ TakKe MpuW HapyweHun obsasaTenbHbIX ANS AaHHOro
cerMeHTa HOpMaTUBOB JIMKBUAHOCTM B TeueHue nocnegHux 12 mecsaues nnbo npm NpmubanMIKeHnm

(I)aI(TVI\-IeCKVIX 3HAYEeHUN K npepenbHbIM B TEYEHUNE 90 ,D.Hel‘/ll, npepwecTtBoBaBLUNX OTYETHOM aaTe.

5.2.4. PeHTabenbHocTb

CybdakTtop xapakTepusyeT sKoHOMuuYeckylo 3ddekTuBHocTb geatenbHoctu PJ1. bonee
BbicOKasg peHTabenbHocTb crniocobcteyeT ¢opMmpoBaHuilo y PJ1 duHaHcoBbix pecypcos,
LOCTaTOUHbIX KaK Ans 06CnyXXMBaHNA MMeKLLEerocs Aora, Tak v ansa GuUHaHCMPOBaHMSA paclMpeHuUs
6usHeca. Huskas peHTabenbHOCTb, MpU MPOYMX PaBHbIX YCOBUSAX, OrpaHMUYMBaeT BO3MOXKHOCTM PJ1
ob6cnyxuneaTtb uMetolwmeca PuHaHcosble 06a3aTenbCcTBa 3a CUET OMepaLMOHHON AeATeNbHOCTU U,

KakK cnencrteme, okasbiBaeT HeratTmpHoe BinMdHme Ha ero KpeagmtHoe Kad4ecTtBo.

basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa «PeHTabenbHOCTb» paccuMTbiBaeTCsl Kak cpegHee
apudmeTmnueckoe 6annbHbiX oueHok peHTabenbHocTn akTneos (ROA) 1 peHTabenbHOCTM KanuTana

(ROE). MNpwu ouenke nokasatenen ROA n ROE ArentcTBo ncnonbsyet cneaytowme G¢opmybl:
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ROA = M ROE = M
SAung SEqvg

roe:

Nlagj — ckoppekT1poBaHHas uMcTas Npubbinb (3a nocneaHve 12 mecsues),

SA,s — cpeaHue aKkTuBbl (CpegHee 3HauYeHWI Ha Hauyano M KOHeL, NMepuofa, 3a KOTOpbli B3ATa
yncTas Npmbbinb),

SE.g — CpeaHUl COBCTBEHHbIN KanuTan (CpefHee 3HauyeHWW Ha Hayano U KOoHel, nepuopa, 3a

KOTOpbIV B3STa YnCTas NpubbIb).

B tabnuue 14 npuseneHbl rpaHuMLbl AMana3oHa YyBCTBUTENbHOCTU (CooTBeTCTBYIOT 6annam 1um
7), a TaKKe 3HaYeHMsa nokasaTesnen, COOTBETCTBYOLWME LeSibIM 3HaYeHnaM 6annbHon oueHkn — 2, 3,
4, 5, 6. [Ina oueHkn nokasaTeniel BHYTPWM AManasoHa YyBCTBUTENbHOCTU MCMONb3yeTcs 6a3oBbil
noaxon. Ecnv kanurtan Ha Hayano nnn KoHew Nepuoaa, 3a KOTOPbIN B3ATa UMCTas NPpUBbIAb, MEHbLUE HY NS,

To oueHka nokasatens ROE npupasHumeaetcsa k 1 6anny.
Tabnuua 14. OnpepeneHvie 6annbHOM OUEHKM NOKa3aTenen peHTabenbHOCTH

BbannbHas oueHka

1 2 3 4 5 6 7
ROA < 0% 1% 2% 3% 4% 5% > 6%
ROE < 0% 2,5% 5,0% 7,5% 10,0% 12,5% >15%

CkoppekTuposaHHas umctaa npubbinb (Nl.g;)

[MokasaTenb paccunTbiBaeTCs no cregyouwen ¢opmyne:

Nl.g; = uncTas npubbINbL + YUET pasoBbiX COObLITUM

YUET pa3oBbix COBLITMIN OTpaXkaeT cobbiTUsA, KOTOpble OKa3asM CyLeCTBeHHOe BAUAHWE Ha
peHTabenbHOCTb, HO MOBTOPEHMEe KOTOopbiXx ManosepoaTHo. [lpu pacuéte nokasaTenen
peHTabenbHOCTN [OXOA4bl, CBfi3aHHble C pPasoBbiMM COBBLITUAMK, BbIYUTAIOTCS, pacxodbl —
npubasnsaioTtca. Ecnn ennsHme paszoBbix cobbiTUN Ha CYMMbI Haflora Ha nMpubbisib MOXHO OLEHUTb C
LOCTaTOYHOW TOYHOCTbIO, AreHTCTBO TaKXXe YUUTbiBaeT ero npu onpeaeneHnM pasMepa
KOppPeKTUPOoBKK. MHble HecTabumbHble fOXOAbl M pacxompl, KOTOPble C BbICOKON BEPOSATHOCTbIO
MoryT Habniogatbcd M B 6yayuwieM, HO UX pa3Mep MOXET CUbHO OTANYaTbCA OT TeKyLuero,

OLIEHMBAIOTCSA B paMKaX COOTBETCTBYIOLLEN SKCNEPTHON KOPPEKTUPOBKM.

SKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa

Hwwxke onucaHbl 3KcnepTHble KOPPeKTUPOBKU, KOTOpble MPUMEHsOTCA K 6a30BOM OLEHKe
cybdakTopa «PeHTabenbHocTb». [1pn 3TOM coBOKYMNHOE BAMAHME 3KCNEPTHbBIX KOPPEKTUPOBOK Ha

OLLeHKY A0/HKHO HaXxoAnTbca B AnanasoHe [-3; 1].
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A. Y6bITKM B Nnpeabiaywme roabl: —2 6anna MakCUMyM.

[MokasaTenu peHTabenbHOCTUM KamnuTana B TeYyeHMe MOoCNefHUX TPpEX NeT MpUHUManu
oTpuvuaTenbHoe 3HadyeHue B amanaszoHe oT 0% po -5%: MuHyc 1 6ann MakcuUMyM; nNpu 3HaYeHUn
nokasatens ROE Huxe -5%: Mmunyc 2 6anna makcnumyM. KoppekTnpoBka MOXeT He MpUMeHATbCS,
ecnun oTpuuaTenbHble 3HaueHns ROE 6binn obycnoeneHbl MakposKOHOMUYECKUMU dakTopaMu U

6bINM XapaKTepHbI AN BCEro CerMeHTa, K KoTopoMy oTHocuTcsa PJ1.

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

3HaunTenbHOE BAUSHME Ha YMCTYHO MpubbITb OKa3biBalOT HecTabubHble LOXOAbl/pacxobl,
He cBsizaHHble C pa3oBbiMM cobbituamn. K HecTabunbHbIM foxodaM/pacxofaM, He CBA3aHHbIM
C pa3oBbIMU COBBLITUAMU, MOTYT BbITb OTHECEHDI, HAaNPUMeEpP, KYpPCOBble pa3HULLbl, NepeMeHHas 4acTb
LOXOA0B yrpasnsioowen KoOMMaHMM (KOTopas 3aBMCUT OT YCMEWHOCTM ornepauuii B KOHKPETHOM

nepuogae).

5.2.5. CKnoHHOCTb K pUCKy

basoBas oueHka cyb6dakTopa
Cy6daktop «CKNOHHOCTb K pUCKY» OTpaxkaeT XapakTepHbii ana PJ1 ypoeeHb pucka,
CBA3aHHOro C WHBecTUMUMOHHOW nonuTtukon. OueHka cybdakTopa onpeaenseTcs 3HauyeHWEM

KoadPULMeHTa, KOTOPbIM paccunTbiBaeTcs no ¢opmyne:

K03 PHUIMEHT CKIOHHOCTH K PUCKY = _Arisk
SE — RPI’
roe:
Arisk — aKTMBbI C BbICOKMM YPOBHEM PUCKa,
SE — kanuTan (cob6cTBeHHble cpeactea s OPI),
RPI — BnoxeHWs B [oOYepHME M acCCOLMMPOBAHHbIE MPEAnpUATUS, a TakXKe BNOXEHMS,

ocyllecTBNEHHbIE Mo yKa3aHuio 6eHeduumapa.

B tabnuue 15 npuBeaeHbl rpaHMLbl AMana3oHa YyBCTBUTENbHOCTH (CooTBeTCTBYOT 6annam 1 u
7), a TaKyKe 3HaueHUs, COOTBETCTBYIOLME Le/biM 3HaueHnaM 6annbHon oueHkn cybdaktopa — 2, 3,
4, 5 6. [lna oueHKM 3HaYeHMN BHYTPWU AMana3’oHa YyBCTBUTENbHOCTU WUCMO/Mb3yeTcss 6a3oBbil

nogxog. Ecnn SE < RPI, cy6daxTopy npuceameaeTcs oueHka 1.
Tabnuua 15. OnpepeneHune 6azoBoi oueHku cybpakTopa « CKNOHHOCTb K pUCKY»

BbannbHas oueHka
1 2 3 4 5 6 7

KoadpduumeHr > 2.1 18 1,5 1,2 0,9 0,6 <03
CKNOHHOCTU K pUCKY
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DKcnepTHbie KOPPEKTUPOBKMU oLeHKM cybdakTopa
Huxxe onwmcaHbl aKcnepTHble KOPPEKTUPOBKU, KOTOpble MPUMEHSOTCA K 6a30BOWM OLeHKe
cybdakTopa «CKNOHHOCTb K pUCKy». [1p1 3TOM COBOKYMHOE BANAHME SKCMNEPTHbIX KOPPEKTUPOBOK

Ha OLEHKY AO/MKHO HaxoamTbesa B gManasoHe [-3; 0].

A. HectabunbHocTb cTpyKkTypbl noptdena: -1 6ann MakcuMyM.

KoppektupoBka npuMmeHseTcs, ecnm cTpykTypa noptdens ueHHbIX 6yMar, yunTbiBaeMbIX Ha
6anaHce PJ1, B TeueHune 12 MecaLeB 3HAYNTEIbHO OTAINYAETCS OT CTPYKTYpbl MOpThens Ha OTYETHYIO
paty (MpUYEM 3TU M3MEHEeHUs He OBYCMOBNeHbl M3MEHEHUAMU B CTpaTerMm KOMMaHuu, nnbo

BbIHY>XAEHHOW pebanaHCUpOBKO).

B. 3HauuTenbHas HenokpbiTas BantoTHas no3uums: —1 6ann MakcUMyM.
KoppexkTupoBka npuMeHseTcs, eCnn YypoBEeHb HEMOKPbITOM BanAoTHOW nosuumn  PJl
npesbiwaeT 15%.

YpoBeHb BantoTHOWM MO3MLMM paccymTbiBaeTcs no dopmyne:

UFP

BantoTHas nosmumna = ———,
SE—RPI

roe:

UFP — HenokpbiTas BantoTHas No3nums, KOTopas paBHa MOAY/IO Pa3HULLbl MeXAy COBOKYMHbIMU
Ba/lOTHbIMM 065A3aTeNbCTBAMM U COBOKYMHbIMW aKTUBaMW B COOTBETCTBYIOWEWN BaloTe C YUYETOM

NPOn3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB € KOHTpareHTamu, umetowmnmm OKK He Huke A-.ru,

B. Boicokuit ypoeeHb LLeHOBbIX pUckoB: —3 6anna MakCUMyM.

KoppekTvpoBka npuMeHseTca B cnyyae arpeccusHolr noautuku PJ1 no HapawwmsaHuio
aKTMBOB 3a CYET NPUBNEUYEHHbIX CPEACTB, B T. Y. 38 CYET obpeMeHeHNsa aKTMBOB B paMKaxX CAENOK
PEMO. MakcuManbHbIN pazMep KOPPEKTUPOBKMU, B YaCTHOCTU, MOXKET 6biTb MPUMEHEH, ecniv 06bEM

aKkTMBOB, 06peMeHEHHbIX B pamkax caenok PEIMO, npeebiwaetr 50% kanutana PJ1, npu atom Takme

AKTUBbI XapaKTepunsyrTca MOBbILEHHOM BONATU/IBHOCTbIO.

5.2.6. Donr

OueHka cybdakTopa XapakTepusyeT ypoBeHb 4O/ITOBOM Harpy3ku GUHaHCOBOM KOMMaHUK, a
Takke €€ crnocobHOCTb BbiNnauMeaTb npoueHTbl no PuHaHcoBbIM 0b6s3aTeNbCcTBaM 3a CYET

onepauMoHHOM NpuUbbINIK.

basoBas oueHka cyb6dakTopa

basoBas oueHka cybdakTopa paccumTbiBaeTCs Kak CpefHee rapMOHMYEeCcKoe OLeHOK

nokasatenen «[onrosas Harpyska» n «O6cnysmBaHue fonra.

[NokaszaTenb «ﬂ,OTIFOBaFI Harpys3ka» oueHuBaeT MacwTab COBOKYMHOIro ponra P/T no

OTHOLIEHUIO K aKTUBaM. 3HaueHue nokasaTens onpeagendeTcd no d)opMyne:

ANHKP 38



Debt
A )

JosiroBas Harpyska =

roe:
A - aKTUBbI KOMMaHWUW,

Debt — cosokynHbivt gonr PJ1.

Mokasatenb «O6cnyxkumeaHme pgonra» (DSCR) xapaktepusyet cnocobHocTb PJ1 reHepupoBaThb
LOCTaToOuYHbI 06bEM MpubbLINM OO BblueTa MPOLEHTOB W HANOroB, AMA BbINAaTbl MPOLIEHTOB MO
®uHaHcosbIM 0ba3aTenbcteaM. KoadpoumumnmeHT obcnykmeaHma gonra paccumTbiBaeTcs rno ¢opmyne:

EBIT,q4;
P’

DSCR =

roe:

EBIT.gj — ckoppekTupoBaHHas Npubbinb A0 Bbl4eTa NPOLIEHTOB M Ha/lOroB,

IP — npoueHTHbIe pacxoabl 3a nocnegHue 12 Mecsues.

B tabnuue 16 npuseaeHsl rpaHnubl AMana3oHa YyBCTBUTENbHOCTU (CooTBeTCTBYIOT 6annam 1um
7), a TaKKe 3HaYeHMsa nokasaTesnen, COOTBETCTBYOLWME LeSibIM 3HaYeHnaM 6annbHon oueHkn — 2, 3,
4, 5, 6. [Ina oueHKn nokasaTeniel BHYTPW AManasoHa YyBCTBUTENbHOCTU MCMonb3yeTca 6a3oBbil
noaxogd. Ecnn npoueHTHble pacxoabl 3a nocnegHune 12 Mecaues paBHbl HY/IO, OLEHKa rnokasaTens

«O6cnyxurBaHue gonra» npupasHuBaeTcs K 7 6annam.
Tabnuua 16. OnpepeneHne 6annbHOM oueHkM nokasatenen cybdaktopa «Honr»

bannbHas OUEeHKa

1 2 3 4 5 6 7
Honrosas >1,0 0,85 070 0,55 040 025 < 0,10
HarpysKa
O6cnyxusaHne

<10 1,25 1,50 175 2.00 225 > 2,50
ponra

CoeokynHbii gonr (Debt)

[MokasaTenb paccunTbiBaeTCcs No cneayoulen popmyne:

Debt = cyMMa KpaTKOCPOUHOM M [OTOCPOYHOM HaCTN 3aE€MHbIX CpeacTs + YuUéer

d1HAHCOBOM M oMNepaLMOHHON apeHapl + YUYET BblAaHHbIX rapaHTUN M MOPYYMTENbCTB —

YunTbiBaeMas B KanuTasne 4yacTb nony4yeHHbIX 3aliMOB € 0COBbIMMU ycnoBmamum

YUeT GMHaAHCOBOW U OMepaLMOHHOM apeHabl. AreHTCTBO yYMUTbIBaeT B COCTaBe COBOKYMHOrO

Aonra, B 4aCTHOCTW, cneagyroume obsizaTenbcTea:

— obszatenbctBa ¢GWHAHCOBOW apeHAbl aKTUBOB, OTKa3 OT MWCMO/b30BaHUSA KOTOPbIX
NpUBeaET K CYLECTBEHHOMY TMafeHMIO BbIPYYKM WAM  YyXYAWEHWUIO MoKasaTeneu,

yumTbiBaeMbIX AreHTCTBOM npu oueHKe ¢akTopa «busHec-npodunb»;
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— obgasatenbctBa UHAHCOBOW apeHAbl akTMBOB, OTKa3 OT MWCMOJ/Ib30BaHUA KOTOPbIX
COMPSHKEH CO 3HaYMUTEeNbHbIMU WTpadaMn UAN YXYALEHUEM OTHOWEHUN C KHOUYEBbIMUI
KOHTpareHTamu;

— uucTas npuBeAéHHas CyMMa OCTaBLUMXCS JIM3UHIFOBbIX MJaTeXeW Mo  aKTuey
B ONepaLMOHHOMN apeHAe, eCnu [JaHHblA aKTUB KPUTUYECKU BadKeH A/ OCHOBHOM
pesatensHocTtu PJ1.

OueHka pasMepa COOTBETCTBYIOLWMX OBA3aTENbCTB, YUUTHIBAEMbIX B COCTaBE COBOKYMHOIO

LONra, ocyllecTenaeTca:

—  [na nnatexxen CpoyHoOCTbio A0 36 MecsAueB — C YYETOM CTaBKM AUCKOHTMPOBaHMUA,
paccumTaHHoM Ha ocHoBe MC®DO (IFRS) 16 «ApeHpay;

—  [na nnatexen cpouHocTblo 6onee 36 MecAueB — C YYETOM YBENUYEHHOW CTaBKM
OVUCKOHTUPOBAHMUS, KOTOpas He MOXeT MpeBblwaTb CTaBKy AWUCKOHTUMPOBAaHWMA,
paccumTaHHyto Ha ocHose MCDO (IFRS) 16 «ApeHga», 6onee ueM B 5 pas 1 3aBUCUT OT
rmbkoctn 6usHec-mogenn PJT u  ero notpebHocTM B MpaBe MOJb30OBaHMA

COOTBETCTBYIOWNMIN aKTUBaMM Ha rOpU30oHTe bonee TpEx NeT.

YUET BblAaHHbIX rapaHTUI 1 nopyunTenscTs. [Noaxon K onpeaeneHunio 4aHHOW KOPPEKTUPOBKM

aHanorn4yeH onncaHHOMYy Bblille (yL«IéT KPaTKOCPOYHbIX BblAaHHbIX FapaHTI/II;I 4 I'IOpyL«II/ITe}'IbCTB), HO B

OAHHOM Clny4ae paCcCMaTpumBalOTCA BCe BblAaHHbIE rapaHTUM U NMOpPYyYNTEeNnbCTBa, @ HE TOJ/IbKO Te,

KOTOpble MOryT ObITb npeabsaB/ieHbl B TeHeHUe 12 MecdueB nocne OTYETHOM AaTbl.

CkoppekTtuposaHHasa npubbinb PJ1 ao BbiueTa npoueHToB 1 Hanoros (EBIT.q;)

MokazaTenb paccumTbiBaeTcs Mo cregyouwelr G¢opMysrie Ha OCHOBE OTYETAa O COBOKYMHOM

noxopne nnu OPP:

EBIT.q; = umcTas npubbinb + YYET pasoBbix cOOLITUN + MPOLEHTHBIN

pacxopg, + Hanor Ha Npubbinb

DKcnepTHble KOPPEKTUPOBKMU oLeHKU cybdakTopa

Huxxe onwmcaHbl aKcnepTHble KOPPEKTUPOBKU, KOTOpble MPUMEHSOTCA K 6a30BONM OLeHKe
cybdakTopa «onr». [1py 3ToM coBokynHoe BAUSAHWE 3KCMEPTHbIX KOPPEKTUPOBOK Ha OLEHKY

LOJKHO HaxoAMTbCA B AnanasoHe [-2; 0].

A. Puck HapyuweHunsa koBeHaHTOB: -2 6anna MakCUMYyM.

Mpu oueHke cybdakTopa «onr» AreHTCTBO TakKe YyYMUTbIBAaET KOBEHaHTbI, MpefyCMOTPEeHHble
LeNCTBYOWNMN KPeaUTHBIMU, TIU3UHIOBbIMU U MHbIMU AoroBopamMu. KoBeHaHTbl MOFyT HOCUTb Kak
¢drHaHCOBbIN, Tak U HePUHAHCOBbLIV XapaKTep: OorpaHMYMBaTb MpUBeYEHME HOBbIX 3a1MOB, BbIMIaTy
OVBUAEHOOB, POTaLMilo MeHeaKepcKoro cocTtasa M T.4. PasMep akcnepTHol koppekTUpoBKuM
3aBMCUT OT CTEMeHU MOTEHLMANbHOIO BAUSHUSA YUYUTbIBAEMbIX KOBEHAHTOB Ha XO3SACTBEHHYIO
fesTtenbHocTb PJ1 B 6yayuwem (HanpyMep: ype3MepHO CTporve orpaHuMyYeHus SONroBOWM Harpysku,
npefycMOTpeHHble B KOBeHaHTax, MoryT nomewaTb PJ1 macwrabuposaTb 6u3Hec), a Takke oOT
nocneacTBUin, MpeayCMOTPEHHbIX LOrOBOPOM 3a HecobtoAeHre KOBEHAHTOB (WTpadbl, nepepacuéT

Mo NOBbILWEHHOM CTaBKe, Tpe6OBaHVIe AOCPOYHOIo norawleHna n T. ,D,.).
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b. KoHueHTpauus Ha kpynHelweM kpeguTope: -2 6anna MakCUMyM.
Pasmep koppektuposku onpegensetca OCKK kpeantopa (ueM oHa Huxe, TeM bonee xEcTKas
KOPPEKTUPOBKA MPUMEHAETCS) N UCTOPUEN B3auMoOoTHoLeHU Mexay PJ1 1 kpeauTtopoM, a Takxke

cnegyrowmMm orpaHnM4YeHnamMu:

— Jons kpynHelhwero He csaszaHHoro ¢ PJ1 kpeantopa (B TOM uuncne KOHTpareHTbl Mo
KpeguTopckon 3agoskeHHocTu) npesbiwaet 20% naccueos PJ1, Ho meHbwe 40%:

-16ann MakcumMyM.

— Jonsa kpynHenwero He csaszaHHoro ¢ PJ1 kpeantopa (B TOM uuncne KOHTpareHTbl Mo

KpeauTopckomn 3agokeHHocTn) npeebiwaeT 40% naccueos PJ1: -2 6anna MakcnmyM.

5.3. MeHepxMeHT n 6eHeduumapbl
5.3.1. O6wume npuHUMnbI oueHKU pakTopa

B pamkax oueHkn pakTOpa paccMaTpUBaOTCA PUCKU, XapakTepusytolwme NpakTUKy NpUHSTUS
N peanusaumm ynpaBreHYeCcKuUX pelleHni, oKa3biBaloWwmx BAUSHUE Ha TeKylme U cTpaTermyeckme
acnekTbl gestenbHoctu PJ1. KnioueBble 3agaum cucTeMbl yrnpaBneHWss COCTOST OOHOBPEMEHHO
B obecneveHumn adpdekTneHoro PpyHKumMoHnposaHus busHeca PJT n cobnogeHnm nHTepecos Bcex
rpynn KpeauTopoB, MHBECTOPOB W K/MEHTOB, @ TakXXe CTPOroro COOTBETCTBUS TpeboBaHUAM
perynatopa. Peanusaums KOMMMaeHC-pUCKOB SBNAETCA OAHMM U3 Hambonee CyLWECTBEHHbIX

daKToOpOB, BIMAIOWMNX Ha HEMPEPbIBHOCTb OMNepaLMoOHHON AeaTelbHOCTN GUHAHCOBOM KOMMaHUM.

AreHTCTBO MCXOAUT U3 TOFO, YTO CNaBOCTb OAHOrO U3 3/1IEMEHTOB CUCTEMbI YNpaBaeHus, Kak
npaBuno, cHWkaeT 3bdEeKTUBHOCTb CUCTEMbI B LEIOM, YTO MOXET O0KasaTb CyllecTBEeHHoe
HeraTuUBHOeE BAMAHWE Ha KpeauTHoe kadecTso PJ1. C yuéToM Tako B3aMMO3aBUCUMOCTU 3/IEMEHTOB
CUCTEMbl YMpaB/ieHUs B paMkax oueHku ¢akTopa «MeHemXMeHT u beHeduumapbl» aKTUBHO
NCroNb3yeTcs arperaumsa oLleHok cybdakTopoB Yepes cpefHee rapMoHMYECKoe UM MUHUMasbHOE

3HavyeHune.

baszosas oueHka dakTopa paccumTbiBaeTCs B COOTBETCTBMM C GOPMYNON, MPUBEAEHHOMN HUMXKE:
MenepxmeHT n 6eHeduumapbl = H(ShR, min(CG,RM, RR), SP),

roe:

H — cpenHee rapmMoHuyeckoe 6annbHbIX oLeHok cybdakTopoB B ckobKax,
ShR — 6annbHas oueHka cybdakTopa «AKLUOHEPHbIE PUCKUY,

CG — 6annbHas oueHka cybdakTopa «KopnopaTtmeHoe yrnpaeneHue,

RM — 6annbHas oueHka cybdakTopa «YnpaBneHne puckamm,

RR — 6annbHas oueHka cybdakTopa «KoMmnnaeHc-puckn»,

SP — 6annbHas oueHka cybgakTopa «CTpaTermueckoe nnaHMpoBaHme».

CxeMaTnuHoO anropmTt™Mm oueHKnM d)aKTopa I'IpVIBe,D,éH Talk>Ke Ha pUCyHKe 4.
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PucyHok 4. Cxema oueHku paktopa «MeHemkMeHT n 6eHednumnapbi»

ﬁ
-‘
KopnopatusHoe ynpasnerHue
YnpaeneHue pucikamm +MIN
KomnnaeHc-pucku MeHeﬂ,)KMeHT
) _|HH
n 6eHedpurumapbl
AKUMOHEpHbIe pucKku
CrpaTervueckoe nnaHMpoBaHune
_J

MIN = MMHMManbHaa oUeHKa

H = cpenHee rapMoHMYecKoe

5.3.2. AkuuoHepHble pucku

OueHka cybdaxkTopa «AKLMOHEPHbIE PUCKM» OTPaXKaeT BAMsSHME Ha cucTeMy yripasneHus PJ1
daKTUYeCKUX U MOTEHUMaNbHbIX KOHGIMKTOB Mexay 6eHedumumapaMm, HEMPO3PaUYHOCTU U PE3KMX
N3MEHEeHNN B CxeMe BfafieHms 1 coctaese beHeduumapos, AefoBon penyTaunn beHedpuuMapos, a
TaK)Xe MHble PUCKW, CBA3aHHbIe CO CTPYKTypoln cobctBeHHOCTU. OCcobeHHOCTU OueHKM AeNoBOM

penyTaumm 6eHedurumapos PJT onmcaHbl B mpunoxeHun 2.

Mpu oueHKe CTPYKTYpbl COBCTBEHHOCTU AreHTCTBO UCXOAUT U3 TOFO, YTO B CUY criemdpurKkn
npouenyp MPUHATUA peleHUn HaVMMEeHbLWIM YPOBEHb PUCKOB, CBA3aHHbIX CO CTPYKTYypou
COBCTBEHHOCTU, XapaKkTepeH, Kak npaswno, ana PJT c 6onblwon ponen akumii B Ny6AMYHOM
obpauleHun, a Take PJ1, knoueBbiM 6eHedMLMApPOM KOTOPbIX ABASAIOTCA KOMAAHWU C BbICOKUM
YPOBHEM KOpPMOpaTUBHOIO yrpaBieHus 1 60bwon gonen akuui B nybamMyHoM obpatieHmn, nmbo

opraHbl BacT1 CyBepeHHbIX rocyaapcTB.

basoBas oueHka cybdakTopa

basoBas oueHka cybdaxkTopa «AKUMOHEPHbIE PUCKU» MPUPABHMBAETCA K MUHUMANbHOW U3
OLLEHOK NnoKasaTenen, npmeeaéHHbIxX B Tabnuue 17: npo3payHOCTb CTPYKTYpbl BlageH s, KOHGNKTbI
b6eHedULMAPOB U rpynna nokasaTenen, Xxapakrepusywwmx penyTtauunio 6eHedumumapos. OueHka
KaXX4Oro W3 rnokasaTefiel, B CBOK oOvepenb, 3aBUCUT OT COBOKYMHOW AOMN OTAENbHbIX rpynn

6eHeduuLmapos B kanuTane PJ1.
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Tabnuua 17. MpuHumMnbl oueHkM nokasaTtenen cybdakTopa « AKLMOHEPHbIE pUCKN»

Hons B kanutane PJ1

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

Lons B kanutane, npuxoaswascsa Ha CO6CTBEHHNKOB

(6eHeduumapos) P/1:
AenoBas penyTaumua KOTOpbiX oLeHeHa AreHTCTBOM HeraTUBHO 2 2 3 5 7

C BbICOKOI1 BEpPOATHOCTbIO Nepexoaa Ha ropusoHTe 12 mec.
K 6eHedurLMapaM, fenoBas penyTaums KOTOPbIX OLeHeHa 2 3 4 6 7
AreHTCTBOM HeraT1BHO

B OTHOWEHUUN KOTOPbIX CylWeCTBYyeT NOoBbIlLeHHasa

. 4 4 5 6 7
HeonpepenéHHOCTb
B COCTOSIHUM KOHAUKTa 2 3 5 6 7
He pacKpbITbiX AreHTCTBY 1 2 4 5 7

beHeduumapsl, He aenstowmecs

1) KOMNaHWSMU C BLICOKMM YPOBHEM KOPNOPaTUBHOIO
ynpasaeHns 1 60/1blWoN foNer akuni B Ny6aNYHOM

obpalueHnn
patueniu, 5 5 6 7 7
2) opraHaMu BNacTu C NpveMneMon KpeanToCcnocobHOCTbIO

3) ueHTpanbHbIMM 6aHKaMU CyBepPEHHbIX FOCYAapCTB

(kpuTepuit He npuMeHseTcs K PJ1 c 6onee 20% akumi
B Ny6AnMYHOM obpalLeHnn)

DKcnepTHbie KOPPEKTUPOBKU oLeHKM cybdakTopa

Huxxe onwmcaHbl aKcnepTHble KOPPEKTUPOBKU, KOTOpble MPUMEHSOTCA K 6a30BONM OLeHKe
cybdaxTopa «AkumoHepHble puckn». [1pn 3ToM coBoKynHoe BvsHME SKCMEePTHbIX KOPPEKTUPOBOK

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

A. MNpo3zpauHocTb uctopum 6usHeca: +1 6ann MakcMmym.

[Ona AreHTcTBa Npo3pauHbl Kak UCTOpUs BU3Heca KoueBoro 6eHeduumapa, Tak U Tekyllee
COCTOSIHWE ero OCHOBHbIX aKTUBOB, MPU 3TOM, MO MHEHUO AreHTCTBa, UCTopUsA BU3Heca 1 TeKkyllee
COCTOSIHME OCHOBHbIX aKTUBOB HE HECYT 3HAUYMMbIX PEenyTaLMOHHbIX, PerynaTOpHbIX U GUHAHCOBbIX
puckoB. Paszmep KOppeKTWMpOBKW 3aBUCUT, B YAaCTHOCTW, OT OA/IUTENbHOCTM UCTOpUM BusHeca
KntoyeBoro 6eHeduumapa M uUMCa  MPOMEXYTOUHbIX COBCTBEHHWKOB MEXAY K/HOYEBbIM

6eHeduumapom u PJ1.

b. Cneunduka sakoHopaTenbcTBa: +3 6anna MakCUMyM.
3akoHogatenbcTBo npepocTtaenseT PJ1 npaBo He packpbiBaTb AreHTCTBY 4YacTb KOHEYHbIX
b6eHedmumapos. BennumHa KoppekTUpPOBKM 3aBUCUT OT (OPMYIMPOBOK COOTBETCTBYIOLMX

HOPMaTUBHO-MNPaBOBbIX aKTOB.
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B. KpynHbiti uHBecTop c BbicoKkol Aenoeom penyTtauueir: +1 6ann Makcumym.

B coctaBe akumoHepoB (yuactHukoB) PJT c ponei 6onee 5% npucyTcTByeT KpymHbIN
MeXayHapoZAHbI GOoHA / NHBECTOP C BbICOKOW AeM0BOW penyTaumelt, Npyu 3TOM YC/IOBMEM yyacTus
Takoro ¢doHpa/mHBecTopa B kanuTane PJ1 aenseTca nopaepkaHne PeliTUHIyeMbIM NULLOM BbICOKOTO
YPOBHS KOPMOPAaTUBHOMO YrMpaBfeHWs, 3allMLAloLLEero UHTepecbl MUHOPWUTApUEB U KINEHTOB.
PazMep KOppeKTUPOBKU 3aBUCUT, B YHaCTHOCTW, OT CTEMEHWN BAUSHUSA TaKOro MHBECTOPAa Ha CUCTEMY

ynpasnenus PJT 1 uncna npoMexxyTouHbIX COBCTBEHHUKOB Mexay nHeectopom u PJ1.

I. Puck 6noknpoBku pabotbi: =2 6anna MakCUMyM.
KoppektTvpoBka npuMeHseTcs B C/ydae MOBbIWEHHOW BepoATHOCTU  KOHbNUKTa
beHednumapoe NMBO  CywecTBeHHOro KoHdAukTa npu  Hebonblwon cyMmMMmapHoOW gone

KOHPAnKTYOWMX 6eHednumapos.

BeposatHocTb KoHpnMkTa 6eHedUUMapOB, HanpuMep, OLLEHMBAETCS Kak MOBbIWEHHasa Mpwu
paBHOM pacrpefeneHnn 4oNen n oTCYTCTBUM aKLMOHEPHOrO COMMalleHMs UAM UHbIX MEXaHW3MOB,

KOTOpble MNO3BONIAKOT pa3pelwaTb NOoTeHLabHbIe KOHd)I'IVIKTbI.

AreHTCTBO paccMaTpuBaeT KOHGANKT KaK CYLW,EeCTBEHHbINA, ECNIN OH YAOBNETBOPSET OA4HOMY
NN HECKOIbKUM KPUTEPUAM:

—  YyCUIMBaeT HeonpeaenéHHOCTb OTHOCUTeNbHO 6yayuled AUMBUAEHOHOW MOAUTUKM
KOMMaHuu;

—  yBenuumBaeT pUCKM HapyLIeHWNs onepaLyoHHON AeaTeNbHOCTH;

—  yCUAMBaeT HeonpepenéHHOCTb OTHOCUTENbHO O6bEMa, HanpaBNeHUs U CpPOKOB
peanusauym UHBECTULMOHHbBIX MPOrpamm;

—  yBenuumBaeT pUcK 6N1OKNMPOBKU paboTbl opraHoB ynpaeneHus PJ1;

—  yBenuuMBaeT pUCK BbIKyMa AOAN OAHOro (HEKOTOpPbIX) KOHPAUKTYWMX 6eHedmumapos

C MCMOJIb30BaHMEM pecypcoB (B TOM Ynce KpeanTHbix) camoro P/

L. CnoxxHas cTpykTypa cobcTBeHHOCTU: —2 6anna MakCUMyM.

KoppektTupoBka MoOXeT mMpuMeHATbCA B ciyyae 60MblIOro  4Mcia  MPOMEXYTOUHbIX
aKLUMOHEepoB, NUX MOABEPXXEHHOCTU pernyTauuoHHbIM PUCKaM, MepeKpECTHOro BRageHus LOASMu
cpeay NPOMEXYTOYHbIX aKLMOHEepPOB, 3HAYMUTENbHOW [ONM, MNPUXOASALWENCs Ha aKUMOHEepOoB
HEeLOCTaTOYHO MPO3PaUHbIX WMHOCTPAHHBIX OPUCOUKLUA (B TOM uuche KhaccubuumpyeMbix Kak
odwopHbie). BennumHa KoppekTUpPOBKM 3aBUCUT OT TOro, B KaKOW CTeMeHW yKasaHHble Bbllwe
06CTOATENbCTBA 3aTPYAHAT MOHUTOPUHT aKLLMOHEPHBIX PUCKOB 1 OrpaHUYMBaOT B3aMMOAENCTBME

C pOCCI/IVICKI/IMVI OopraHaMu B/1aCTu.

E. HeratueHas penyTtaumsa 6au3kux poacTBEHHUKOB M 6u3Hec-napTHépoB: -2 6anna
MaKCUMYM.
KoppektTupoBka npuMeHsaeTcs B C/lyyae HeraTMBHOM [LenoBOW penyTaumu  6aM3Kux
POACTBEHHUKOB WAM BU3Hec-MapTHEPOB K/toUYEBbIX 6eHedULMapoB WAM 3HAYUTENbHOW AONU
6eHedMLMaAPOB C NpU3HaKaMU HOMMHANbHOrO BnageHus. HeraTueHas nenoeas penytauuvsa 6M3KMx

pPOACTBEHHUKOB WKW BU3HeC-MapTHEPOB YUYUTLIBAETCH, €C/IM OHU MOryT BAUATb Ha pelleHus,
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npuHMMaeMble KntoyeBbiM 6eHeduLMapoM (HanpuMep, B BONpocax Bbibopa NOCTaBLNKOB, OObEKTOB

ANns GUHAHCOBbIX BIOXKEHUN 1 Ap.).

K. HectabnnbHOCTb CTPYKTYpbl cO6CTBEHHOCTN: —2 6anna MakCUMyM.

KoppekTupoBka npuMeHsaeTcs B cyyae MHOFOKPaTHbIX (Kak MUHMMYM ABaXAbl 3a nociegHue
3 ropa) 1 cywecTBeHHbIxX (Kacarowmecs bonee 25% ponent B kanutane PJ1) nsmeHeHuit B ctpykType

cobcTBeHHOCTU PJ1, He cBA3ZaHHbIX C My6ANYHbBIM OBpaLLeHMeM aKkLIMNA.

Oco6eHHOCTU OLLeHKU CTPYKTYpPbl BAageHus:

1. Tlpu pacuéte poneit akunmoHepoB 1 6eHedULMaPOB YUUTBIBAKOTCA TOMBKO rosocyloLme
akumu.

2. Jonn B PJ1, koTopbiMM BnagetoT pouepHue komnaHum PJ1, BrknrovatoTca B cocTas
nokasatensa «[lona B kanutane, npuxogswasaca Ha beHeduumapos PJ1, He packpbiTbix
AreHTCTBY», KpOMeE C/ly4aeB, Koraa y AreHTcTBa ecTb MHGOPMaLMsA O TOM, MO yKasaHWUo
Kakoro 6eHeduLMapa OCyLLECTBAETCA rO/IOCOBaHNE 3TUMU LONAMM.

3. Tlpu oueHke gonu B KanuTane, npuxoasawenca Ha 6eHedpuumapos PJ1, He packpbITbix
AreHTcTBY, akuuu B ny611M4YHOM 06paLLeHUM He YUMTbIBAOTCS.

4, [ons B KanuTane, B OTHOWeEHUN GeHedULMapOB KOTOPOM CyLECTBYeT MOBblWeHHas
HeornpeaenéHHOCTb, MOXXET BK/HOYaTb:

—  [AONU, B OTHOLWEHWUWN KOTOPbIX NPefyCMOTPEH Nepexopn, npaBa cobCTBEHHOCTU Npu
BbINO/IHEHUN OMpPeAenéHHbIX YCNOBUW, MPOMMCAHHbIX B [OOroBOpe 3anora,
onumMoHe, akLLMOHEPHOM COraLLEHNN U aHaNOMMUYHbIX JOKYMEHTax;

— ponu yMepuux beHeduuMapoB, B OTHOWEHUM KOTOPbIX HACnefHWKU elé He
BCTYMMWAU B NpaBa Hac/iefoBaHus;

—  [onu, NpuHagfiexalme opraHuMsauMsM B CTaguu IMKBUMOALMM U B COCTOSHUU
LedonTa;

— ponu 6eHedbMUMapOB, KOTOpble HE MMEKT AO/ITOCPOYHON 3aMHTEPEeCOBaHHOCTHU
BO BrageHun akumsmu (gonsmum) PJT (B TOM umcne ecnm oHW BbICTaBfEeHbl Ha
npoAaxy), KpoMe C/lyyaeB, KOraa npakTUKa aHaNorMUHbIX CAENOK B MPOLAOM UK
TpeboBaHMA K MOTeHUMaNbHbIM MoKynaTensaM obecneunBaloT YBEpPEeHHOCTb
B MpMeM/ieMon penyTaunm Hoebix 6eHedurunapos P/T;

— ponun PMOB, 3auHTepecoBaHHOCTb KOTOPOro B pasBUTUM U MNojaepikaHun

ycTonumson geatrenpHoctn PJT oueHmnBaeTca AreHTCTBOM Kak HeBblcoKas 1nbo
OKK/OCKK Ttakoro PMOB Huyxe BBB.ru/bbb.ru.

Mpu onpepeneHUM HOMUHaMbHbIX 6GeHeduuMapoB AreHTCTBO OpMEHTMpYeTCs Ha
nepeyncrieHHble HUXKe NMPU3HaKM, OAHAKO UTOroBOe pelleHue o npusHaHum 6eHeduumapa (nnua,
3asBNeHHoro AreHTCTBY B KauyecTBe KoOHeuHoro 6eHedwuumapa) HOMMHAMbHBIM MPUHMMAETCA
C YUETOM pe3yfbTaToB PEWTMHIOBOW BCTPeYU, U3YYEeHUS BHYTPEHHUX LOKYMEHTOB, MHdopMaLmnm

perynstopa, nHdopmaumm B CMU, a Takke MHbIX UCTOUYHUKOB, KoTopble HKP couTéT gocToBepHbiMu.

anI3HaKVI HOMUHAaNIbHOIO B/lageHus:

- OTcyTCTBVIe I'Ipe,EI,CTaBVITe}'Iel‘/‘I aKUuMOoHepa (I/II'IVI nnuda, 3aaB1€eHHOro AFeHTCTBy B KayecTBe

KoHeuHoro 6eHeduumapa) B CL1 PJ1 ninbo nx HeakTmeHoe yuyactme B 3acegaHuax C/L.
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—  AkuuoHep (Unu nnUo, 3asBneHHoe AreHTCTBY B KauyecTBe KoHeuyHoro 6eHeduumapa) He
NPUHUMAET aKTMBHOMO Y4YacTMs B CTPaTerMyeckom MAaHUPOBaHUM W KOHTpOne Hapg
peatenbHocTbto PJ1 HU nnuHO, HY Yepes cBoMX NpeacTaBUTENEN.

— B cTpykType ¢oHAMPOBaHUSA 3HauUTENbHYIO [0/ 3aHMMAOT 3aliMbl C OCO6bLIMU
YCNOBUAMU, NpUBNeY€HHble oT popMasnbHO He cBasaHHbIX ¢ PJ1 kpeantopos;

— Bnapeneu kpynHoro naketa akuun (gonen) PJ1 npuBnekan ans ero nokynku 3aémHble
cpeacTea He y 6aHKOB, NMPU 3TOM 3a/10XKMN UK UHBbIM 06pa3oM obpeMeHUN KynieHHble

akumm (gonn).

5.3.3. KopnopatusHoe ynpaBneHue

MNMop KopropaTwBHbIM yripaBneHveM AreHTCTBO MOHMMAeT CUCTEMY B3avMOOTHOLIEHMI
MeHemkepos 1 cobcTeeHHMKoB PJ1. [NonoxuTensHoe BnvsaHMe Ha oueHKy 3Toro cybdakTopa okasbisaeT
CI'IOCO6HOCTb CNCTEeMbl KOPpNOopaTUBHOIO ynpaBlieHUAa B TedeHne OAnTeIbHOro BpeMeHun O6eCFIeLII/IBaTb
6anaHC MHTEpPeCOB KPeauTOpOB, MaXXOPUTapHbIX WM MWHOPUTAPHbIX aKUMOHEPOB (YY4aCTHWUKOB).
CyLIJ.eCTBeHHoe HeratTMuBpHoe BANdHUE Ha OUeHKY, KakK MnpaBu/10, OKa3blBaeT 4YYBCTBUTE/IbHOCTb PJ'I
K CMeHe MeHemKkMeHTa U (Unuv) 6GeHeduuMapoB, a TakKXKe 3HauuTeslbHble MacwTabbl cAenok

C noBblWEeHHbIM PUCKOM (B TOM Hnucne Cco Ccea3aHHbIMN CTOpOHaMM).

Mpu oueHke kopropatmeHoro yrpaeneHus PJ1 AreHTcTBO yuuTbiBaET, npexae Bcero,
CTPYKTYpPY 1 3¢pdeKTUBHOCTb OpraHoB yrnpasneHus (npexae ecero — CJ1), cucteMy MoTuBaumm Ton-
MeHe[YKepOoB, KOHLIEHTPaLMIO MPUHSATUS YPaBNEHYECKMX PeLleHNn U PUCKM YXOAa K/THOUEBbIX L,
N3 COCTaBa 6EHe¢)V|LI,I/IapOB nnn Ton-MmeHeo)kKMeHTa, NOJZIMTUKY B OTHOWEeHUU KPYNHbIX cAeToK (B TOM
ymcne co ced3aHHbIMU CTOpOHaMM), cTeneHb NpenckasyeMoCcTu IJJ,l/IBI/I,JJ,EH,LI,HOI\/‘I NONTNTUKU, NPaKTUKY
MOArOTOBKM M My6AMKALNUM OTYETHOCTU U UHOWM BaXKHOW AN8 MHBECTOPOB MHPOpMaLMN, 4eNOBYIO

penyTauuio Ton-MeHemkMmeHTa n yneHos C/L.

basoBas oueHka cybdakTopa

Anroput™m nonyyeHmns 6aszosomn oueHKkn cybdakTopa onuncaH B Tabnuue 18.

Tabnuua 18. Anroputm 6azosoit oueHkn cybdpakTopa «KopnopatusHoe ynpaeneHue»

BannbHas
oueHKa Onucanue
nokasartens

basoBas oueHka paeHa 7 6annaM, ecnm yposeHb KOPrNopaTUBHOrO yrpaBaeHus 61M3ok

7 K nyywei npakTuke. [1ns aToro HEO6X0AMMO, B YaCTHOCTM, UTOBbI HE BbINIO BbIMONHEHO HU
OOHO U3 YCNOBUIA, NEPEUUCNIEHHbIX HMKE B faHHOMN Tabnuue
BasoBas oueHka He MoOXeT npeBbiwaTth 6 6annoB Npu BbINOJHEHUM N1OHOTO U3
nepeynCNeHHbIX HUXKE YCIOBUIA:

- anmBmnaeHaHas NOJNTUKa P/T He o6ecneumBaer 6HanaHc MHTEepecoB KpeauntTopos
6 N COBCTBEHHMKOB (CM. KPUTEPUN HUXKE);

—  PJ1 ny6ankyet nnu npepgocrasnsetr HKP otuétHocte no MCPO pexe ogHoro pasa
B Mmonyrogue;
— C[O orcytctByeT, HO ero GYHKUMW YacTMUHO BbIMOJHAIOT HaA30pHbIE OpraHbl

denepanbHOro UMM perroHanbHOro ypoBHs W60 MoapasfeneHns MaTepUHCKOM
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OpraHn3aumm, oLeHKa KOpNopaTUBHOIO YNpaB/iIeHUs KOTOPOW COracHO NPUMEHVMOMN

mMeToponorun HKP cooTtsetcTeyeT 6 nnu 7 6annam;

cMCTeMa MOTUBALMK TOM-MeHeoKepoB CNOCOBCTBYET OpUEHTaLMN TON-MeHeaKepoB
Ha KpaTKOCPOUHble pe3ynbTaTbl B ywep6 4oArocpoyHbiM Lensam PJ1;

PJ1 He nMeeT peTanbHO MpopaboTaHHOM MOAUTMKM MO 3TUKe (HanpuMep, Koaekca
KOPMOpPaTMBHOMN 3TUKM, Kodekca UHAHCOBOro aHanuTuka), nmMbo ponyckaet

eONHUYHbIe U He3HauynTe/ibHble OTCTYNNeHNd OT 3TUYECKUX CTaHO4apTOB

nepepoBas NpakTUKa KOPNopaTUBHOIO yrnpaBreHus elweé He BHegpeHa PJ1 B nonHoM
06béMe, XOTS ero cucTemMa KOprnopaTUBHOTO yrpaB/ieH s ABASETCA OGHOWN U3 NyYLLnX

B COOTBETCTBYIOLWEM CEerMeHTe

baszoBas oueHka He MoxeT npesbiwatb 5 6annos npu BbinonHeHUM M060ro 13

nepeyvyncneHHbIX HKe yCl'IOBl/IIZZ

CL. dyHKumoHunpyet 6onee 2 neT, HO COXpaHAETCS 3HauYMTENbHAasA KOHLEHTpaLuus
NpUHATUSA pelweHni Ha 1-2 nnuax, B TOM Yncie n3-3a He4OCTaTOYHOrO YMC/a B COCTaBe
C/l He3aBMCKMbIX OAMPEKTOPOB C GOMbIINM PENEBAaHTHBIM OMbITOM WN OTCYTCTBUS
npeueseHTOB YCMeLWHON CMeHbl PYKOBOACTBA U KoUYeBbIX 6eHed1umnapos B UICTOpUM

KOMNaHunwu;

CO otcytctByeT, HO ero ¢yHKUMM BbIMONHAKOT MNOAPA3AeNeHUs MaTepUHCKOM
opraHuM3aLmm, oLeHKa KOpNopaTUBHOTO YNpPaBieHNs KOTOPOW COrNacHO NMpUMEHUMOM

mMeToponorun HKP cooTtsetcTeyeT 5 6annam;

P/1 rotoeut otuétHocts Mo MCPO u nonyyaeT cooTBeTCTBYKOLWEe 3aKalouyeHue
ayauTtopa He pexe 1 pasa B rog, HO AreHTCTBY [OCTYMHa COOTBETCTBYHOLWAA
OTUETHOCTb 3a nepuod MeHee 3 neT NMBO MUMelowascs B pacnopsxeHun AreHTcTsa

OTYETHOCTb HEAOCTATOYHO AeTann3npoBaHa (CM. Kputepumn HVI)I(e);

P1 orcraér ot ayyqywnx KOMMaHWI CBOEro cerMeHTa BO BHeapeHnn nepe,u,OBoﬁ
MPakKTUKMN KOPMOpPaTUBHOIO YynpaB/sieHUd, XOTd ero YypoBeHb KOpnopaTUBHOIo

ynpaBneHusa 3aMeTHO Bbiwe cpeaHero no Poccuiickon Pepepaunn

bazogas OoLeHKa He MOXKeT npeBbiaTb 4 6anna npv BbINOJTHEHNN noboro ns

nepeyYncieHHbIX HUXKE YCIIOBUN:

3aBMCMMOCTb KpeguTHoro kadectsa PJT oT 1-2 kntoueBbix nuy, Bbicoka (Hanpumep,
BC/IEACTBME OYEHb BbICOKOMN KOHLEHTPALMWN MPUHATUS PELEHUI UIN KOHTaKTOB C
BaXXHbIMW KOHTpareHTammu);

CO o¢yHkumoHupyeT 6onee 2 neT, HO OKa3blBaeT He3HauuTesbHOE BAUAHME Ha
nesTtensHocTb PJ1 (HanpumMep, Mo NpUyMHe HU3KOWM 3HAYMMOCTM BOMPOCOB, PeLlaeMbIX
C/[, HeperynapHOCTbIO ero 3acefaHuii, OTCYTCTBUS MPOGUIbHBIX KOMUTETOB U T. A.);
CL otcytcTByeT, HO ero ¢yHKUMM BbIMOMHAOT MOAPa3feNeHns MaTepUHCKOM
opraHu3aLmm, oLeHKa KOPropaTUBHOO YrNpaB/ieHNs KOTOPOM COrNacHO MPUMEHUMON
MeToponorun HKP cooTtseTcTeyeT 4 6annam;

pykosoacTteo PJ1 onobpuno cyuiectBeHHble GUHAHCOBbIE BNOXEHWS B CBA3aHHble
ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Huke (cM. kputepum Huske);
npodunbHas camoperynupyemas opraHusaums (CPO), wumetowas HaasopHble
nonHomouns B oTHoweHuun PJ1, He B nonHow Mepe obecrieunBaeT Npo3payHoOCTb U

nocnenoBaTesibHOCTb HaA3O0PHbIX MepOﬂpMﬂTMIZ B OTHOLWEeHN CBOUX YTIEHOB,

YypOBeHb KoprnopaTueHoro yrnpasneHus PJT avwb He3HaunTenbHo Bbille CpegHero no
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bazosas oLeHKa He MOXKeT npeBbiaTb 3 6anna npwv BbINONTHEHUN noboro us

nepeyYncneHHbIX HUXKE YCIIOBUN:

—  otcytcteytoT C 1 nHble opraHbl, KOTOpble MOrAM 6bl YaCTUYHO BLIMONHATL €ro
dyHKUMM  (Hap3opHble opraHbl depepanbHOro / pPervMoHanbHOro YpOBHA WU
noApasfeneHnss MaTepuHCKON  OpraHM3auMm C  OUEHKOW  KOPMopaTUBHOrO

ynpaeneHusa 6onee 3 6annos cornacHo npuMeHmmMoin metogonorun HKP);
3 —  C[O dyHkumoHupyeT MeHee 2 neT;

—  pykosoacTeo PJ1 opobpuno sHaumTenbHble PpUHAHCOBbIE BAOXKEHWUS B CBA3aHHble

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

- PJ1 He rotoeut nubo He npepoctaBnseT AreHTCTBY aKTyaslbHYIO ayAMPOBaHHYO

oTyétHocTb no MCPO*;

- HKP oueHMBaeT Kak BbICOKMM pUCK yxoaa ogHoOro mn3 Knr4deBbix vy, n3 P/l B TeueHune

6nmxkanwmnx 12 mecsues

bazosas OLeHKa He MOXKeT npesBblWwaTb 2 6anna npwv BbINONTHEHUN noboro n3

nepeyvyncrieHHbIX HKe yCI'IOBVIIZZ

- PyKOBOACTBO KOMMNaHUM B nocnegHmne 3 roga cucreMaTuyeckmn npoBoanno KpyrHbie
coenku (B TOM 4HuMcne cCc KoMNaHMaMun BHYTpU nepuMmeTpa I(OHCOI'IVILI.aLJ,VIVI), KOTOpble

2 KapAvHanbHO yxyawanu ¢uHaHcosoe nonosxkeHuve PJ1;

- KONnnM4yecTBoO COTPYAHUKOB PJ1 He nossonser obecneunTb CO6}'IIO,EI,eHVIe Aaxe

MWUHUMabHbIX CTaHAAPTOB KOPMNOPAaTUBHOIO yrnpaB/ieHUs;

—  YpPOBEHb KOPMOPaTUBHOIO YNpaBIeHNs 3HaYNTENbHO XyXke cpeaHero rno Poccurickon

®epepaumn

bazoeas oueHka pasHa 1 6anny, ecnun pykosoacteo PJ1 geMoHcTpupyeT HecnocobHOCTb
1 obecneunTb HeMnpepbiBHOCTb AeATeNbHOCTM (HanpuMep, OTO3BaHa MO WMHUUMATMBE

perynatopa nam npnoctaHoB/1€Ha NnnueH3nga no ogHoMy M3 OCHOBHbIX BUAOB ,D,eFITeﬂbHOCTI/I)

* [lo 31 Mas kaXaoro rofa B kauecTBe akTyanbHOM MOXET PacCMaTPMUBATLCH OTYETHOCTb 3a rof,
npeawecTBYOWMI NoceaHeMy 3aBeplumelemycs rogy (Hanpumep, otuétHocTb 3a 2019 roa ao 31 mas 2021
rona). C 1 MoHa Kaxaoro rofa B KauyecTBe akTyaslbHOW PaCCMaTPUBAETCS TOMbKO OTUETHOCTb 3a MPeablayLLMiA

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

HKP cuunTaeT, uto auBnaeHaHas nonnTtuka He obecrneumeaeT 6anaHC MHTEPECOB KpeauTOpOB

1 cO6CTBEHHMKOB B TOM Uncrne B cnegyrowmnx cnydaax:

1)  PJ1 He BbINnaunBaeT AMBMAEHAbI U He BbiKyrnaeT cobCTBEHHbIe akumn (BoNKn) B TeYeHue
Tpéx wn 6onee neT noppsaa, UTO He MOXeT 6blTb OBOCHOBAHO perynsaToOpHbIMU
TpeboBaHUAMN UM MacLUTabHbIMU MHBECTULMAMU B pa3BUTUE BU3Heca;

2) pasMep BbiNNauYMBaeMbiX AMBUAEHAOB/BbIKYNaeMblX COBCTBEHHbIX aKkuumi (monemn)
noApbiBaeT BO3MOXHOCTU PUHAHCUPOBAHUSA WMHBECTULMOHHbIX mporpamMM PJ1 3a cuér
COBCTBEHHbIX CPEeACTB M MPUBOAUT K CYLLECTBEHHOMY YBe/IMYEHWUIO MOTpebHOCTU

B HapawmBaHUn ®uHaHCcoBbIX O6F|3aTeJ'IbCTB;
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3) aveupeHgHas nonutuka PJ1 cnabo npeackasyeMa, MOCKOJSIbKY He pernaMeHTUpoBaHa
nmbo PJ1 B TeuyeHune nocnefHmx TPEX neT LOMYCKano CYLWECTBEHHble OTK/IOHEHUs OT

COOTBETCTBYHOWUX NMOTNTUK.

HKP paccmatpuBaetr oTuétHocte no MCOPO kak HeAoOCTaTOUYHO AeTanu3vpoBaHHYH,
B YaCTHOCTW, €ClKM B MPUMEYAHUAX K OTYETHOCTU OTCYTCTBYET WHbOpMauua ob ynpaBneHuu
puckamu, BHebanaHCoBbIX 065a3aTeIbCTBaX, KOHEUYHbIX 6eHeduumapax KOMAAHWK, onepaumnsax ¢ HUMMU
M MHbIMU CBA3aHHbIMW CTOpoHaMu. B oTpenbHbix cnyyasx (HampuMep, ecnv 3aKOHOAATENbCTBO
nozsonsetr PJ1 cokpatutb 06bEM packpbiBaeMon WHbOPMaUMKM) [aHHOE OCHOBaHWe Ans
orpaHuyeHus oueHkU cybdakTopa «KoprnopatmeHoe ynpasneHMe» MOXeT He MPUMEHSATbCH, ecnn
cooTBeTCcTBYlOWAs WHPoOpMaLMa MMeeTCcs B pacrnopskeHum AreHTCTBa, HO MoOJyyeHa He U3

oTyétHocTtn no MCDO.

O6beM drHaHCOoBbIX BNoXkeHW B cBasaHHble cTopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru
W HWKE NPU3HAETCA 3HAUUTENbHBIM, B YaCTHOCTU, C/IN Ha OTYUETHYHO AaTy PUCK-MO3ULMSA Ha CBA3aHHbIX
NML C TaKMM KpeauTHbIM KayecTBOM npesbiwaeT kanutan PJ1 B 2 pasa wnnu 6onee (B cnyyae
oTpuuaTeNbHOro KanuTana — npesbiwatoT 1% akTneos nnm 10% ebipyukn 3a npowepwni rog). O6bEM
¢durHaHcoBbIX BnoxeHun B cesazaHHble ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru un Huxe
NPU3HAETCH CYLLECTBEHHbIM, B YaCTHOCTU, €C/IM Ha OTYETHYIO AaTy PUCK-MO3MLMA Ha CBA3AHHbIX JINLL
C TaKMM KpeAuTHbIM KayecTBOM npesbiwaeT Kanutan PJ1, Ho MeHee uyem BaBoe. [Npu pacuéte
gnoxkeHnn c¢ OKK/OCKK wHa ypoeHe BBB-.ru/bbb-.ru u Hwuxke o06bluHO uMcnonb3yeTcs

KOHCONmMamnpoBaHHaga OTYETHOCTD.

3aBncuMocTb KpeauTHoro kavecTtsa PJ1 oT ogHoro-aByx KnrUYeBbiX UL, OLEHUBAETCH Kak
BbICOKas, €C/IN yXOA Takoro nuua (ML) MoXKeT NPUBECTU K CYLLEeCTBEHHOMY YXYALWEHUIO YCIOBUM
coTpyaHuyectea PJT ¢ «knouyeBbiIMU  KAMEHTaMM U (MAM) MapTHEpPaMM NGO K CHUXKEHUIO

s¢dexTmsHocTu P/

DKcnepTHble KOPPEKTUPOBKMU OLLeHKU cybdakTopa

Huxxe onmcaHbl aKcnepTHble KOPPEKTUPOBKU, KOTOpble MPUMEHSOTCA K 6a30BOWM OLeHKe
cybdakTtopa «KoprnopatmeHoe ynpasneHue». [lpy 3TOM COBOKynHOe BAUAHME 3SKCMEpPTHbIX

KOPPEKTUPOBOK Ha OUEeHKY AO/DHKHO HaxoamTbCAa B AMana3oHe [—3; 2]

A. BsauMogpeiicTBMe c UHBECTOpaMU U peUTUHIOBbIMM areHTcTBamMu: 1,5 6anna.

Mpu aHanuse wuHPopMaumoHHoM npo3padHocT HKP  yuuTbiBaeT Kak npakTuky
B3aMMOAENCTBUSA C HEOrpaHWUYEHHbIM KPYroM nuL (B YacTW pacKpbiTUSA KIKOYEBbIX MoKasaTenewn,
XapaKTepusyloWwmnx OCHOBHYl aeaTenbHocTb P/l n ero nonoxeHue Ha pblHKE, COOTBETCTBUA
pestenbHocT ESG-nopaxopam®, BakHbix HOBOCTEM O AEATENbHOCTM KOMMAaHWM U T.4.), TaKk U
npepocTaBneHns nHpopmaumm AreHTcTBY (ynpaBieHyeckas OTYETHOCTb, MOSCHEHUS MO OTAE/NbHbIM

BOMpoOCaM U T. 4.).

3 ESG — ot aHrn. environmental, social, governance — 3konorus, couuanbHas OTBETCTBEHHOCTb MU

KopnopaTnBHOE ynpaBiieHune
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MoBbiwatowas KOppeKTUPOBKa MpUMeHseTca, ecnv UHbopMaLMoHHasa npo3padHocTs P/l
CYLLeCTBEHHO Jlyylle, YeM Y KOMMaHUI, KOTopble MOAYUYUAN UAM MOTAW MOMYYUTb aHaNOMUUYHYIO
6a30BYI0 OLLeHKY KOPMOPaTMBHOrO yrpaB/ieHus.

MoHwmKatoWwasa KOppeKTUPOBKa NPUMEHSIETCH, eC/n:

—  WNHdopmaumnoHHas npospauHocTb PJ1 cywectBeHHO xyxe, YeM Y KOMMaHUM (B TOM yncne

M3 WHbIX CErMEHTOB), KOTOpPbIE MOMYYUIU UAU MO MONYUUTb aHANOrMYHyo 6a3zoByto
OLLeHKY KOPNopaTUBHOro yrpasneHus. [laHHas KOppeKkTUpoBKa MOXeT 6bITb MpUMeHeHa
KO BCEM KOMMaHUAM CerMeHTa, eCin y HUX AeTanusaums u (MnM) YacToTa pacKpbITuA
NHPOPMaLMM HUXKE, YEM Y KOMMAHUIN UHBIX CErMEHTOB, MPeTEeHAYIOWMNM Ha aHaNoMNYHble
6a30Bble OLLEHKN KOPMOPaTUBHOIO yrpaB/ieHus.

— [Hnsa PJ1 xapakTepeH HeQoOCTaTOUHbI YPOBEHb KOHCEPBAaTUBHOCTU (OCMOTPUTENbHOCTI)
npu noarotoeke UHAHCOBOM W MHOM OTUYETHOCTU. KoppekTupoBka npuMeHseTcs,
npexge Bcero, B C/iydyae HeAOCTAaTOYHO KOHCEPBATUBHbIX MPEANOChbIIOK MPU OLEHKe
CTOMMOCTM aKTUBOB (HanpuMep, NPy OTPAXKEHUN UMYLLECTBA MO 3aBbllLEHHOW CTOUMOCTH,
MPU3HAHUN  CYLWECTBEHHOro O6bEMa  OT/IOXEHHbIX Ha/NoroBbiIX aKTUBOB  MpwU
HeonpeaenéHHbIX MepcrnekTUBax NonyyYeHUs COoTBETCTBYOLWeN Npubbinu).

—  PJ1 yacto u (unn) cywectseHHO nepecMmaTpuBaeT uHPopMaumio (Mpexae Bcero,

dU1HaHCOBYIO OTYUETHOCTD) 3a NpeaplayLime ropl.

b. OnbIT  aenoeas penyTtaumns Ton-meHepxmeHTa n uneHos CLl: ot -2 go +1 6anna.

MoBbiwatoLwas KOPPEKTUPOBKA MPUMEHSAETCH MPU HaNUUU Y TOM-MEeHeOXXMEeHTa yCcnewHoro
OnblTa aHTUKPU3UCHOTO YMNpaB/ieHuWs, 3aMycka HOBbIX MPOEKTOB, UM YCMeLHOoN aganTauum 6usHec-

Mopgenn K UsSMeHeHMK PbIHOYHbIX yCl'IOBVIl\/‘I.

nOHM)I(aPOLLI,aﬂ KOPpPEeKTUpOBKa npmnMeHaeTCd, eCnin genoBaa penyrtaumda Ton-MeHegKMeHTa
nnn 4neHos C,ﬂ, oueHmBaeTCa Kak HeratueBHagq. KpI/ITepl/lVI, ncnonb3yembie and OUueHKU D,eJ'IOBOl‘/II

penyTaumm Ton-meHemkmeHTa n uneHos CL1 PJ1, npuseaeHbl B npunoxexHun 2.

B. PernameHTauusa kopnopatmneHoro ynpaeneHnus: ot -1 a0 +1 6anna.
MoBbiwatowas KOPPEKTUPOBKA MPUMEHSETCS, €CNN:

- nna coepbl pgearenbHocTn PJ1 B cuny oBbeKTUMBHBIX MPUUYMH XapakTepHO Hanuuve
OTAEeNbHbIX CYLLIeCTBEHHbIX HEAOCTaTKOB KOPMOPATUBHOrO YMpaBfieHUs, OAHaKo
B OCTa/IbHbIX acreKkTaxX YpoBeHb perfiaMeHTaLuMm KopnopaTUBHOIO yrpaB/ieHu s, KaYecTBO

MeHem)KMeHTa U oTYéTHocTK PJ1 cylwecTBeHHO Nnyylle ApYyrMx KOMMaHUM CEKTOPa;

- KayecTBO AOKYMeHTaLuu B cbepe KOprnopaTUBHOrO YNpaB/iieHWs CYLEeCTBEHHO Bbllle, YeM
Yy KOMMaHWI, KOTOpble MONYYUAN UM MOTAN MONYYUTb aHaNOTMUYHYO 6a30BYLO OLEHKY
KOpMNopaTUBHOIO yrnpaeneHus, npu 3ToM y PJ1 He BbiSBNEHO CywecTBeHHbIX HapyLeHU

3TUX OOKYMEHTOB.

MoHuatowas KOppekTUPOBKa MPUMEHSEeTCs, eCnu KayecTBo AokyMeHTauuu PJ1 B coepe
KOPMOPaTUBHOIO YNpaB/ieHMs CYLLEeCTBEHHO XY)Xe, YeM Y KOMMaHWI, KOTOpble MOayYnan Mam Moram
NONYYMUTb aHaloruMyHyto 6a3oByl0 OLEHKY KOprnopaTWUBHOro ynpasneHus, nuéo PJT ponyckaet
CYWECTBEHHbIE OTK/IOHEHWs OT TpeboBaHMW 3TUX AOKyMeHToB. [lpn cpaBHeHUU c ApyrymMm
komnaHmamm HKP ocHoBHoe BHMMaHWe ypenseT BbiNosHeHUO pekoMeHgaumMn Kopekca

KOpNopaTUBHOIO yrnpaBneHud, O/J,O6peHHOFO CoseToMm AnpeKTopoB banka Poccun.

ANHKP 50



20

25

30

35

. OcobeHHoCcTU ayanTa oTuéTHOCTM: —3 Banna MakKCUMyM.

Koppektupoeka npumeHseTcs, ecnu PJ1 He npepoctaBuio akTyanbHylo ayAUpPOBaHHYHO
oTuétHocTb kak no PCBY, Tak n oTpacnesbiM cTaHAapTaM byxrantepckoro yuyéra (CM. onpegenieHue
aKTyasbHOCTW), ayAUTOP Bblpasvn MoANPUUMPOBAHHOE MHEHME MM OTKa3asncs OT BblpaXeHus

MHeHMsa, nnMbo npu HeJOCTaTOYHOM OMbiTe, pecypcax WAu Keanudpukaumm aygutopa

(cM. npunoxerne 2).

MakcuManbHas koppekTupoeka (-3 6anna) MoxeT 6biTb npuMeHeHa, ecan PJ1 He
npepoctaBnno AreHTCTBY M He pa3MecTU/IO B OTKPbITOM AOCTYyMe ayAMpPOBaHHYK OTYETHOCTb MO
PCBY (Bkntovyas ayaMTOPCKOE 3aK/loveHWe U MOACHUTENbHYIO 3arnuncky) 3a npoluealmnii rog (ans
nepuopa nocne 31 mMasa roga, creayowero 3a OTYETHbIM) U ogHoBpeMeHHo PJ1 He npepocTasunio
AreHTCTBY M He pa3MecTUNO B OTKPbITOM AOCTyMe ayAupoBaHHyl oTyétHocTb no MCPO nubo

cornacHo oTpacneBbiM CTaHAapTaM 6yxranTepC|<oro yqéTa.

[aHHas KoppeKkTUpoBKa MOXeT 6biTb NMpUMeHeHa B pa3Mepe Ao -2 6annos, ecnv ayautop PJ1
Bbipasua MmoandunumpoBaHHoe MHeHue o ero otyétHocTu (Mo MCPO nnn PCBY) nnbo otkasancs ot
BbIPAXKEHUS MHEHUSA, NMPW 3TOM AaHHbIN GaKT MOXHO TPaKTOBaTb KaK ClieACTBME CNaboCcTn cucTeMbl

KOpMOPaTUBHOIO YrNpaB/ieHus.

B cnyuyae HepocTaTouHOro onbiTa, pecypcos uMnM KeannduKauum ayamMtopa MoXKeT 6biTb
npuMeHeHa KoppekTuposka Ao -2 6annos. KoppexkTupoBska B pa3zMmepe go -3 6annos nprMeHseTcs,
ecnn paHee y PJ1 6bin vMHOM ayauTop, KOTOPbIM [an B OTHOLWEHWM €ro OTYETHOCTU

MO,EI,MCI)VILI,VIpOBaHHOG 3aKn4yeHne.

[. Uenn ycronumsoro passeutus: ot -1,5 po +0,5 6anna.

MakcurManbHbI pa3sMep NOHUXKaKLWeEN KOPpPeKTUPOBKK NpuMeHseTcs, ecnu PJ1 He cobniopaeT
TpeboBaHUA TPYAOBOro 3aKOHOAATE/NbCTBa (YTO YUMTHIBAETCH TaKXKe MPU OLLEHKe KOMMaeHc-
puckoB). Takxe KOppeKTUpoBKa MOXeT 6biTb mnpuMeHeHa, ecnu PJ1 cobniopaetr TpeboBaHus
TPYyAOBOro 3akoHOAAaTeNbCTBa, HO YPOBEHb coumanbHoW oTeeTcTBeHHocTn PJT un coumanbHom
3aWMNWEHHOCTUN ero HaéMHbIX paboOTHUKOB CYLLECTBEHHO XYXe, YeM B CpefAHeM Mo POCCUNCKOMY
bMHaAHCOBOMY CeKTOpY. DTO MOXET BblpaXkaTbCsl B 0GOPMAEHNN 3HAUUTENbHOW YacTU pabOTHUKOB
Ha HemocTosHHOW ocHoBe U (Unn) 6e3 NpefoCTaBNeHNS MOJIHOrO CreKTpa CoLManbHbIX rapaHTUM,
UacTbiX KOHGAUKTaX C TPYAOBbIM KO/MEKTMBOM, MAacCOBbIX COKpalleHUsX MepcoHana 6es
LOMOMHUTENbHON MOAAEPXKKN YBOMEHHbIX, MaCLITabHbIX yTeukax MepcoHanbHbIX AaHHbIX,

cncTteMaTny4eCKoM ncnosib3oBaHNnN HeJJ,O6pOCOBeCTHbIX MeTo40B KOHKYypeHUUN.

MonoxxuntenbHas KOppekTUpoBKa npumeHseTca, ecnn PJT druHaHcupyeT coumanbHbie MpoeKkTbl
N 6epéT Ha cebs cywecTBeHHble AOMOMHUTENbHble 06s3aTefNlbCTBa COLMANbHOIO XapakTepa B
OTHOWEHMMN COTPYLOHUKOB KOMMaHUM U (Mnn) npepoctaenset npedepeHunn  KIMeHTaM,
OCYLUEeCTB/IAOWNM 3HaUMTENbHbIE NHBECTULMKN B 3€NEHbIE NMPOEKTbl, MPU 3TOM COOTBETCTBYHOLME
pacxofbl, obs3atenbcTBa U npedepeHUUn He OKa3blBalOT 3HAYMMOrO HEraTMBHOMO BAWAHUSA Ha
¢durHaHcoebi npodunb PJ1. MNMpu oueHke nHeecTuumii B 3enéHole npoektol HKP ncnonesyer, npexae

BCero, MeTO,EI,VIKy onpegeneHna CoOOTBETCTBUA CbVIHaHCOBbIX MHCTPYMEHTOB KpUTEPUAM

dUHAHCMPOBaHUSA 3e/1EHbIX MPOEKTOB.
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5.3.4. YnpaeneHue puckamu

B pamkax oueHkn gaHHoro cybdakTopa OCHOBHOE BHUMaHWE yAenseTcs ynpaBieHUio pruckamu,

KOTOPbIM MOABEPXEHO BGOMbWMHCTBO GUHAHCOBBIX KOMMaHUM (MpeXae BCEero, OnepaumoHHbIMM,

PbIHOYHbBIMM, KPEAUTHBIMK, pUCKaMK MKengHocth). Kpome Toro, B pamkax cybdaktopa MoryT 6biTb

yuTeHbl crieunduueckme pUCKM, KOTOpble KMET BaXkHoe 3HauveHue ans gaHHoro PJ1. Cucrema

yrpaBneHns puckamm, CooTBeTCcTBytowan cneundmke 6mMsHeca, NoBbIWAET BEPOATHOCTb CTabUNbHOIO

(I)yHKLI,MOHMpOBaHI/Iﬂ PN 1, Kak cneancrtemne, okasbiBae€T NMoOsOXKUTE/IbHOE B/IMAHME Ha ero KpegutHoe

Ka4yecCTBO. HaI'IpOTI/IB, HefoCTaTKM B YyhnpaBneHn puckaMm MOrytT npuBoauTb K HenpeasunaeHHbIM

y6bITKaM, KOTOpble OrpaHUYMBatoT KpeauTocrnocobHocTb P/1.

basoBas oueHka cybdakTopa

Anroput™m nonyyeHms 6a3oBoit oueHKKn cybdakTopa onmcaH B Tabnuue 19 Huxke.

Tabnuvua 19. Anroputm 6azoBoii oueHku cybdakTopa «YnpaBneHme puckamm»

bannbHas
oueHKa
nokasarens

AHKP

OnucaHune

BbazoBas oueHka Ha yposHe 7 6annoB COOTBETCTBYET CUTYaLMK, KOTAa YPOBEHb PUCK-

MeHe>KMeHTa 61130K K ﬂquJel‘;l npakTuke. ﬂ,nﬂ 3TOro HeO6XOﬂ,I/IMO, B 4YaCTHOCTW, yTOObbI

He 6b1/10 BbINOTHEHO HU OoAHO N3 yCl'IOBVIVI, nepeyncneHHbIX H1XXe B OaHHOM Ta6nv||.|.e

basosas oueHka cybdakTopa He MOXeT npeBbiwaTth 6 6annos Npu BbINOAHEHUM NOOBOrO U3

nepeyncneHHbIX Hxe yCﬂOBI/Il\;iI

npakTunka d)OpMVIpOBaHVIFl PI/ICI(-OT‘-IéTHOCTVI MMeeT oTAae/ibHble HeaoCTaTKu (CM.
KpUTEpUN HIDKE);

npeactasuTeNb He3aBUCMMOTIO noapasaeneHnsa no ynpaBneHUo puckaMm He nmeeT
fnpaBa BeTO Ha 3acefaHnNax KonnernanbHoOro opraHa, npyHMMaruwero peweHund no

yrnpaBneHuo puckamu (KpeaUTHbIN/MHBECTULIMOHHBIN KOMUTET);

nepefoBas NpakTUKa ynpasieHus puckamu ewé He BHegpeHa PJ1 B nonHoM o6béme,
XOTSl €ero cucTemMa YnpaBNeHWs pUCKaMW SIBASETCS OOHOM U3 Nyylumnx

B COOTBETCTBYIOLWEM CEerMeHTe

basoBas oueHka cybdakTopa He MOXET NpeBbIWaTh 5 6aNN0B Npu BbINOIHEHUM HO6Oro U3

nepeyncneHHbIX Hmke yCﬂOBVIl‘;K

OTCYTCTBUE AeTanbHO NpopaboTaHHbIX MAaHOB Mo obecrneyeHno HernpepbIBHOCTU
LeaTeNbHOCTU N AENCTBUMN Ha Cyyall peanun3aunm onepaunoHHbIX PUCKOB, B TOM
uncne cboee B WT-cuctemax (Hanpumep, He MpoOMMCaHbl CPOKU peanusaluu
MepOonpUATUA UK He YKa3aHbl OTBETCTBEHHbIE);

vucrionbzyemble PJ1  kniouesble TexHoMorMM U CUCTEMbl  aBTOMaTU3auuUK
[eATeNbHOCTU He COOTBETCTBYIOT COBPEMEHHbIM TpeboBaHUAM, UYTO 3aTpyaHseT
yrnpasneHune onepaumoHHbIMU PUCKaMK;

YPOBEHb YrNpaBieHUs KpeAUTHbIMU U PbIHOYHbIMU PUCKAMU HE MOXKET BbiTb OLLEHEH

Kak BbICOKWNM (CM. HWXXe);

PJT oTcTaéT OT Ayuylwmx KOMMaHW CBOEro CerMeHTa BO BHELPEeHUW nepensoBown
NMPaKkTUKWN YNpaBNeHUs pUCKaMU, XOTS €ro ypoBEHb PUCK-MEHEeAYKMEHTa B LLe/IOM

3aMeTHo Bbllwe cpedHero no Poccuiickon Pepepaumm
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bannbHas
oueHKa
nokasarens

AHKP

OnucaHue

basoBas oueHka cybdakTopa He MOXET npeBbiwaTh 4 6anna npu BbINOAHEHUN NHOBOro U3

nepevyncneHHbIX HmKe yCﬂOBMl)'IZ

MOHUTOPUHTI YpOBHS KitoueBbix ans PJ1 puckos (c moaroToBkow oTYETOB Ans TOM-
MeHeayKMeHTa) ocyulecTanseTca pexxe 1 pasa B roa;

PJ1 rotoBuT 1 packpbiBaeT nHeecTopaM M AreHTcTBy MHPOPMaLMIO CyLEeCTBEHHO
nos)e [APYrMX KOMMaHWii, 4YTO CBA3aHO cO cnabol opraHusauven 6usHec-
npoLeccos;

TexHunyeckue cbon B paboTe canTa/TepmuHana PJ1 B TeueHne nocnegHux 3 ner
CNyYyanucb 4acTo, HO He WMenn CYyWeCTBEHHbIX MOCNeAcTBUN (B TOM uucne
penyTauuoHHbIX);

B TeUYeHue nocnegHnx 3 feT MMenn MecTo Ciydan CHUKEHMUS A0 KPUTUUYECKN HUSKUX
3HauyeHW nokasaTenen cobcTBeHHon nvkeuaHoctn PJ1 (B ToMm uucne octaTtkos
LeHeXHbIX CpeacTs);

B TeueHue nocnegHux 3 net PJ1 ctankmBanoch ¢ cywecTBeHHbIMM yBbITKaMu M3-3a
LedoNnToB BaXKHbIX KOHTPareHToB, peanu3aluu LEeHOBbIX WAWM OMepauMOHHbIX
pUCKOB (B TOM YMC/€ MOLIEHHNYECTBA);

C MOMeHTa Bbixoga koMnaHun u3 JedonTta npowno MeHee Tpéx ner;

BbiB/1I€HblI OTAE€/IbHbIEé HEeAOCTaTKU B npoueaypax ynpasBneHua KpeauTHbIMU U

pbliHOYHbIMKU pyckamu PJT (cM. onucaHme HUxe);

ypoBeHb ynpaeneHus puckamm PJT nuwb He3HauuTenbHO Bbile CpefHero no

Poccuinckon Pepepaumm

basoBas oueHka cybdakTopa He MoxeT npeBbiwath 3 6anna nNpu BbINOAHEHUM 10HOro 13

nepeyncneHHbIX Hmke yCﬂOBVIl‘;K

OMepaLMOHHbBIN PUCK SIBNAETCA OAHUM U3 KtoueBbix Ans PJ1, npu ato oTcyTctByeT
nnaH no obecrieyeHnto HernpepbIBHOCTM LEATENbHOCTU U OEUCTBUA Ha Clydvan
peanusaumm ornepaumoHHbIX prckos (B ToM uncne cboes B N T-cucremax);

3a nocnegHve 3 roga Menu MecTo TexHuueckune cboum B paboTe caita/TepMuHana
P/l, koTopble uMenu yMepeHHble HeraTMBHble MOCNEACTBUA (B TOM uucne
penyTaLuuoHHbIe);

nMua, OTBETCTBEHHble 3a YynpaeneHve kiouesbiMu ans PJ1 puckamu, He
onpegesneHbl, IM60 He MeT Heo6XOANMMOrO OrbITa;

ana PJ1 xapakTepHbl cywecTBeHHble HeJOCTaTKM B OpraHv3aumm GbopMMpoBaHMUs
PUCK-OTUETHOCTM (CM. OMUCAHME HUXKE);

BbiiB/IEHbI CYL4,ECTBEHHbIE HEAOCTAaTKN B MpoLefypax YynpaBieHUs KpeauTHbIMU U
pblIHOUYHbIMKU pyckamu PJT;

P/1 ponyckano cnyyan npocpoyYeHHOWN 3aJ0/MKEHHOCTU nepen KpeauTopamu,
KNMeHTaMu 3a nocneaHne 3 GUHaAHCOBbIX rofa, HO €€ ANNTENIbHOCTb He MpeBbIana

1 Mecsaua nubo eé pasMmep 6bi1 He3HauUTeNbHbIM (He 6onee 5% kanuTtana P/1);

¢ MoMeHTa Bbixoga PJ1 nz [ledonTta npowno MeHee aByx net

basoBas oueHka cybdakTopa He MOXeT npeBbiwath 2 6anna fNpu BbINOJIHEHMM NO6Oro 13

nepeyncneHHbIX Hxe yCﬂOBI/Il\;iI

PJ1 He npunaep>xmeaeTcsa B cBOewn AeAaTenbHOCTU NpuUHUMNa «3Hal ceoero KNneHTa»,

4YTO NpmMBOAUT K BbICOKOW Aone B AoxXoOoax wvnu cebecTomMoCcTHn KOHTpareHToB C
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bannbHas
oueHKa OnucaHue
nokasarens

COMHUTEIbHOM penyTaument (B TOM YMC/ie BbICOKMMW HalIOrOBbIMU PUCKaMU);

—  6u3Hec-npoueccbl U opraHuMsaumoHHas cTpyktypa PJ1 He cooTseTcTBylOT
cneundunke 6MsHeca (HanpuMmep, NPU HU3KOM cTerneHn umppoBmsaumm busHec-
npoueccos ans PJ1 c 6onbwoit goneit posHuMuHoro 6usHeca, KpaiHe ManoMm Yncne

COTPYAHUKOB C HeobXxoAnMoWn KBanudukaumen);

- 6b11n 3a¢)VIKCVIpOBaHbI TexHuyeckme cbou B pa60Te KOMMNaHunn, rnosnéxkwue

3Ha4vnTeNIbHble N3OEPXKKN (B TOM 4yucne peI'IyTaLI,I/IOHHbIe);

— PNl ponyckano cnyyau npocpouyeHHOM 3aA0/KEHHOCTU nepen Kpeautopamu /
KNneHTamMu 3a nocnegHue 3 ¢uMHAHCOBBIX roaa, Mpyv 3TOM €€ ANUTENbHOCTb

npesbiwana 1 Mecauy, a pasamep — 6onee 5% kanutana;

—  KoHueHTpauus 6onee 50% aktmeoe PJ1 Ha 1-2 koHTpareHTax ¢ OKK/OCKK Ha

yposHe BB.ru/bb.ru u Huxe;

—  ypoBeHb puck-MeHemKkMmeHTa PJ1 3HaumTenbHo xyxxe cpepHero no Poccuiickomn

®Pepepaumn

basoBas oueHka cybdakTopa pasHseTtca 1 6anny, ecnu:

— PNl vnu rpynna, B koTopyto BxoauT PJI, ncnonbsyeT upesMepHO pUCKOBaHHble
NoAXoAbl K HAJIOrOBOW OMTHMMU3aLMK;

1 — PN1 6bino ucknwoueHo uz CPO B pesynbTaTe CyLIECTBEHHOrO HapylueHus
BHyTpeHHux cTtaHgaptoe CPO (npuMeHMMO pnfis Tex CerMeHToB, B KOTOPbIX
uneHcteo B CPO sBnsetca ob6sa3aTenbHbiM, @ OTCYTCTBUE YTIEHCTBA MOXET MOBNEYb
3a cob0oM NCKIIOYEHUE U3 peecTpa U, Kak CieicTBue, NpeKpalLeHMe OCHOBHOIO B1aa

OesTenbHOCTH)

Hwxe onucaHbl nogxopbl K oueHKe opraHusaumMm ¢GOpMMPOBaHUA PUCK-OTYHETHOCTU W
ynpaBieHns KPeauTHbIMU U pbiHOYHbIMKU puckamn. Ecnu PJT npuHagnexuT gpyroit ¢mnHaHcoBoOM
KoMnaHun 6onee yeM Ha 50%, cooTBeTCTBME 3TUM NOAXOAAM MOXET OLLeHNBATbCA He Ha ypoBHe PJ1,

a Ha ypOBHe MaTEPUHCKOW OpraHM3aLunm.

OpraHuzaums $opMMpoOBaHUS PUCK-OTUETHOCTU
Ona sddekTnBHOro ynpasneHus prckaMmm HeobXxoaMMoO UMeTb YETKO pernaMeHTUPOBaHHblIe
npouenypbl OfpeAeneHns CKAOHHOCTU K PUCKY, HernpepbiBHOMY MOHWUTOPUHIY PUCKOB U
dOPMMPOBaAHUIO perynsipHOM pPUCK-OTYETHOCTU. Hanunume cywecTBeHHbIX HeQOCTaTKOB B
bOpMMpPOBaHMM PUCK-OTYETHOCTM MOXKET OrPaHUUNTbL OLEHKY CyBdakTopa «YnpasreHne puckamms.
Ha Hannume Takux HeQOCTaTKOB MOrYT yKa3biBaTb Criefytowme 06CToATeNbCTBa:
—  puck-oT4éTHOCTb PJ1 He oTpaskaeT pe3ynbTaTbl NPUMEHEHMUS MOAXOA0B K OLEHKE PUCKOB,
CTaHAAPTHbIX AN KOMMaHUM [aHHOro cerMeHTa (HanpuMep, CTpecc-TecTUpoBaHWe
noptdens Ans ynpassioWmMX KOMMaHUIN, NMOKOMEHYECKUIN aHanM3 AN KONNEKTOPCKMX

KOMMaHuwn);
—  HecnocobHocTb PJ1 B agekBaTHble CPOKM OTBETUTb Ha 3anpoc AreHTCTBa;

—  OTcyTCTBME YETKO CHOPMY/IMPOBAHHbIX TMMUTOB MO PUCKAM MO KaXXAoMY HamnpaBieHUto
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6usHeca PJ1;

- OTCyTCTBUNE perynﬂpHoﬁ BHyTpeHHeﬁ OTYETHOCTMU MO onepaunoHHbIM  pUCKaM,

MOHUTOPUHIa KNK4YeBbIX MHOAMKATOPOB ONnepauMOHHbIX PUCKOB;

—  perynapHoe BblifiBIeHME CYLECTBEHHbIX OWMOOK MAN HETOYHOCTEN B PUCK-OTYETHOCTH,

HenocnenoBaTeNlbHOCTb MOAXOAO0B K €€ COCTaB/IEHMIO.

MpakTnka ¢opMUpPOBaHUA PUCK-OTYETHOCTM OLIEHMBAETCA KakK WMeloWwas oTAesbHble
HefOoCTaTKM, €CNUN BbIMOMIHEHO XOTA 6bl OAHO U3 YKa3aHHbIX Bbille YCOBUW; B TaKOM cilydyae ba3oBas
oueHka cybdakTopa «YnpaBfeHMe puUcKaMuU» He MoxXeT npesblwaTe 6 6annos. [lpakTuka
bOpMUpPOBaHNA PUCK-OTYETHOCTU OLIEHMBAETCHA KaK MMetoLWas CylecTBEHHble He[oCTaTKu, ecnu
BbiNosiHeHbl 3 1 6onee U3 yKasaHHbIX Bbille ycioBul; 6a3oBas oueHka cybdakTopa B TakoM cliyyae

orpaHunueHa 3 6annamu.

Ocob6eHHOCTH OLeHKN YNpaBieHUa KPeAUTHbIMU U PbIHOYHBIMU PUCKaMU
Bbicokunit ypoBeHb 3KCMEpTHbIX 3HAHWM M OMbITa COTPYAHUKOB B 0OBNacTU ynpaBieHus
KPeAUTHbIM PUCKOM OCOBEHHO BaXXeH ANs KOMIEKTOPCKUX areHTCTB 1 GaKTOPUHIOBbIX KOMMaHWUM,
a TaKXKe UHbIX GMHAHCOBbIX KOMMaHWUM, B akTUBaxX KOTOPbIX MpeobnafatoT AOMroBble LieHHble byMaru
W BblgaHHble 3aliMbl. YMpaBfieHMe PbIHOYHBIMW PUCKAMU SABASETCH KPUTUYECKM BadKHbIM Afis
KOMMaHWUKM, Creumnann3npyoWmxcs Ha onepaumax Ha ¢oHaoBbIxX pbiHKax. Ecan xe PJ1 B uenom He
NoABEPXKEHO KPEeAUTHBIM WM PbIHOYHBIM PUCKaM, MPU OLUEHKE YMpPaBAeHUS MMU YUUTbIBAKOTCS
TONbKO KpUTEpUW, peneBaHTHble Ansa gaHHoro P/
YcnoBuaMn AN OLEHKU YPOBHS YMpaBieHUs KPeAUTHbIMW U PbIHOYHbIMU PUCKaMU Kak
BbICOKOrO (a TakxXe gns 6a30BOW OLEeHKW yrpaBieHns puckamu Boiwe 5 6annos) asnsioTca:
—  Hanuuue npopaboTaHHbIX Npouefyp OLEeHKU, MOHUTOPUHIa U MUHUMW3aLUKN KPeaUTHOIO
N PbIHOYHOTO PUCKOB;
—  MpUMeHeHM1e aKTyasbHblX MOAXOAOB K YMPaBAeHUO KPeaAUTHbIMU N PbIHOYHBIMU PUCKAMU
(6e3 Mx KapAMHanbHOro n3MeHeHus) MeHee 3 ner;
—  COOTBETCTBME BHYTPEHHMX MpoLeayp NpakTUKe 3aKk/toYeHUa KOHTPaKTOB;
—  Hannuuve 3af0KYMEHTUPOBAaHHbIX CTaHAAPTOB CAENOK;
—  perynspHoe npoBegeHue nopTtdenbHoro aHanusa (4as KoMnaHun 6osee 4yeM co
100 He3aBUCUMbBIMU 06BEKTAaMUN KPeAUTHOrO prUCKa);
—  Ha/uuyuMe He3aBMCMMOrO aHanM3a PUCKOB CAENOK U ero YYET MpU NPUHATUM peLleHuns;
—  ¢dopMannzoBaHHbIe MPUHLUMMbI pa3paboTkn, akTyanmsaumm U Banuaaumm MeToA0NormN
LN OLLeHKM PUCKOB, B TOM uuc/ie C YY4ETOM aKTUUYECKUX Cly4aeB HeWUCMosHeHUs
0643aTeNbCTB KOHTpareHTamMu;
—  Hanuume peneBaHTHOW CTaTUCTUKM ANs pa3paboTKM METOLONOMMIA OLLEHKM PUCKOB;
—  HaJnuyMe aBTOMaTU3UPOBAHHbIX aIfTOPUTMOB OLLEHKWN KPeaMUTHOro pucka (419 KOMMAaHWUM,

OLLeHMBAOLWNX PUCKU PU3NYECKUX NNL, U Manoro busHeca).

OTﬂ.eanble HeAoCTaTKM B yrnpaBneHUUN KpeaAUTHbIMU U PbIHOYHbIMU pUCKaMU MOTYyT 6bITb

CBSI3aHbl, HaNpuMep, C:
— coBMelleHMeM QyHKLMOHaNa pUCK-MeHem)XMeHTa U 6usHec-noapasfenieHus B OAHOM

CTPYKTYpPHOU eAnHULE;
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- npuMeHeHneM akKkTyaJibHbIX MNMoOoxXogoB K YyrnpaBneHUNIO KpeaunTHbIMM U PbIHOYHbIMU

puckamu (6e3 ux KapauHanbHoro naMeHeHus) meHee 1 roga;

— cnaboli BOBMEYEHHOCTbIO PUCK-MEHEOKEepPOB B MPOLECC MPUHATUA WHBECTULMOHHbIX
peleHu (OTCYTCTBUE Y pUCK-MEHeoKepOoB npaBa BeTo NnMbo npaBa sckanauum Bonpoca

Ha BbILIECTOALMN YPOBEHD);

- OTCYTCTBMEM aBTOMaTU3NPOBaHHbIX airopmnMTMoOB OLUEHKU KpeauTHOro u pbIHOYHOIO

puUCKa, COOTBeTCTBYIOWMX crneunduke 6usHec-mogenn PJ1;

- OTCYyTCTBMEM I'IepI/IO,D,M‘-IeCKOIZ Banngaunn Bd)d)el(TI/IBHOCTM M nepecMoTpa NCnosb3yeMbixX
MO,EI,el'IeI\/'I NpUHATNA UHBECTULMOHHbIX peLLleHVIl\/‘I paxe nNpu 49BHOM OTK/IOHEHUU

daKTMUeCKMX pe3ynbTaToB MPUMEHEHMS MOAeNnen OT LefeBbiX NokasaTesneln;

—  OTCyTCTBUEM MO HEeQOCTaTOUHOCTbIO KBannduKkauum B chepe oueHKU crneumduueckmnx
NoABUAOB PUCKOB, KOTOpble TEM He MeHee B CYLeCTBEHHOM O6béMe MpPUCYTCTBYIOT

B 0eATe/IbHOCTU PJ'I, B TOM HnUCne B paMKax OoTAe/IbHbIX COENTOK.

Ecnn BbinonHsaoTCS OOoHOBpeMeHHO mobole 3 u3 YKa3aHHbIX Bbilwe yCJ'IOBl/ll‘/'I, TO ynpaBneHumne

KpeguTHbIMU U PbIHOYHbIMN PUCKaMU OLUEHNMBaETCA Kak nMeLee cylecTBeHHble HefAOCTaTKW!.

DKcnepTHble KOPPEKTUPOBKU OLLeHKU cybdakTopa

Hue onucaHbl akcnepTHble KOPPEKTUPOBKK, KOTOpble MpuUMeHsaTca K 6a30BoM oueHKe
cybdakTopa «YnpasneHue puckamm». [1pn 3ToM cOBOKYMNHOE BAUSHME SKCMEPTHbIX KOPPEKTUPOBOK

Ha OLEHKY AO/MKHO HaxoamTbesa B gManasoHe [-3; 1,5].

A. CrpaxoBaHue u xegxmpoBaHue puckos: ot -1 ao +0,5 6anna.
[MoBbiwalowas KoppekTUpOBKa MPUMEHSAETCs, €C/M OAHOBPEMEHHO BbIMOJIHEHbI BCe
cnepytolwme ycnosus:

— BCe KJoueBble orepaunoHHble pucku PJT 3acTpaxoBaHbl B CTpaxoBbiX KOMMAHWUAX
c OKK/OCKK He Hwke AA-rufaa-.ru, nmbo «knwoyesble ¢GUHAHCOBbIE PUCKM

3axemKMpoBaHbl B pamkax caenok ¢ koHTpareHTamm ¢ OKK/OCKK He Huke AA-.ru/aa-.ru;

—  XemKMpOBaHWE UK CTpaxoBaHMe nokpbieatoT He MeHee 80% BO3MOXHbIX Y6bITKOB;

— B TeuyeHue nocnegHux 3 net PJ1 He cTankmMBanocb C peanusaumen KpYMHbIX
ornepaunoHHbIX PUCKOB.

MoHwmKatowasas KoppeKkTUpOoBKa MpPUMEHAeTCs, eCNu OfHOBPEMEHHO BbIMOJIHEHbI BCe

cnegytouine ycnosus:

— B TeyeHue nocnegHux Tpéx net PJ1 cTankuBanoch C peanusaumen KpynHbiX

ornepaunoHHbIX PUCKOB;

—  MeHee 80% y6bITKOB OT KpYMHbIX OMEPaLMOHHbIX PUCKOB B TEYEHMNE NOCeaHUX TPEX NeT

6bino MOKPbITO 3a CYéT XegKmMpoBaHMAa UK BbiNaTaMn CTanOBOl\/'I KOMMNaHnW;

- nocne peann3auunm KpynHbiX onepaumoHHbIX pPUCKOB HE 6b1n10 KapAnHaAbHOIoO ynyyweHusa

NMPakKTUKN ynpasneHmna puuckamMu.

b. OpraHuzauus ynpaenenus puckamu: ot -1 go +1 6anna.
MoBblwalowas KOpPPeKTUPOBKa MPUMEHSAETCH, €CNU YPOBEHb OpraHM3auMm YrpaB/ieHus

puckamMmn cyuwectBeHHO Bbilwe, 4YeM Yy KOMI'IaHVIl\/lI, KOTOpble nonyymnn wmnn ™Mornn nonyvynmTb
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aHanorvyHyto 6a3oByo OLLEHKY yrpaBrieHus puckamm, npu atom y PJT He BbisBNeHO cyliecTBeHHbIX

HapyLeHU [OKYMEHTOB MO YNpaB/IEHUIO PUCKAMMU.

MoHwmKalowasas KOppeKkTUPOBKa MpPUMEHSeTCs, €eClv  BbINofHeHOo XoTs 6bl ofHO U3
nepeync/ieHHbIX YCIOBUN:
— ypoBeHb oOpraHusauuMmM B cdepe YyrpaBNeHUA PUCKAMU CYLLECTBEHHO XYyXe, ueM
Yy KOMMaHui, KoTopble MOAYYUAU UAN MOMAN MOMYYUTb aHaNOrMUYHYO 6Ga3oBYIO OLIEHKY
ynpaenenma puckamu. [lpn oueHke yposHa opraHusaumm HKP ypenset ocoboe
BHMMaHWe CTaTyCy /nu, OTBeYaloWwmMX 3a ynpasneHue knatodeBbiMu ans PJ1 puckamu,
HaZIMUMIO Yy HUX MPAMOro AOCTyna K Tom-MeHemxkMmeHTy u uneHam CJ[ (B cnyuae
HenybnMUHOW KOMMaHWM — K KnouyeBoMy beHeduumapy), YacToTe U AeTanmsaumu
OTYETOB O MOHUTOPUHIE YPOBHS PUCKOB, pernaMeHTauum Ncrnosib30BaHUs MHCTPYMEHTOB

XemKmnpoBaHum4;

- PN AonyckaeT cCyuwecTtBeHHble OTK/IOHeHUda OT Tpe6OBaHVIl>’I COOTBETCTBYIOWUNX

OOKYMEHTOB,

- B TeyeHMe nocnegHunx AByX NneT Ton-MeHemKMEeHT UN pykoBoguUTenn cpenHero 3BeHa

Pﬂ, oTBeYawume 3a ynpasneHume Knro4yesbiIMU pnckaMn, MEHANTNCD bonee AOBYyX pas.

B. Puckun undpopmaumoHHom 6esonacHocTu: ot -1 o +16anna.
KoppekTupoBka mnpuMeHseTca K ¢GUMHAHCOBbIM  KOMMaHUAM, AN KOTOPbIX  PUCKMK
nHpopMaLMoHHOW 6esonacHoCTU (B TOM uncne KN6eppuckun) SBasSoTCS OOHOW U3 CEPbE3HEeNWMX

yrpos ansa Ol'lepaLl,I/IOHHOﬁ AeAaTeNnbHOCTW.

[MoBblwatowas KOpPpeKTUpPOBKa MNpPUMEHSIeTCS, €eCNM  OAHOBPEMEHHO  BbIMOJHAKOTCA
cnepyowme ycroBums:
—  PJ1 perynapHo npoBoguT BHeWHU ayauT cucTeMbl MHPOPMALIMOHHOM 6e30MacHOCTH,
MMeeT NOMOXUTENbHOE 3aK/loUYeHMe ayAUTOPOB C pe/ieBaHTHbIM OMbITOM;

—  PJ1 paspaboTtano v npuMeHseT geTanbHbI pernamMeHT AfiS MOCTOAHHOrO MOHUTOPWUHra
pUCKOB  WHPOPMALMOHHON Be3omacHOCTU  (BKAYas  KUbGeppucku), perynsipHo

dopMUpyeT COOTBETCTBYIOLWMNE OTYETDI;

—  y AreHTcTBa OTCyTCTBYET MHOPMALMSA O C/IyYasax peanmsaumm puckos MHPopMauMoHHOMN
6e30MacHOCTN U KUBEeppUCKOB, MOBAEKILMX 3HaYMUTeNbHble noTepu (dnHaHcoBble NMbo

penyTauuoHHbie) gns P/1.

[MoHualowas KOppeKTUpPOBKa MPUMEHSETCH, €ClM  BbIMOMHEHO XOTs 6bl OAHO U3
NnepeyYnNcieHHbIX YCI0BUN:
— B cdepe obecneuyeHns MHbOpMaLMOHHON 6GE30MaCHOCTU CYLWECTBYET 3HauyuMTesibHas
3aBUCMMOCTb OT TPETbUX CTOPOH NN6B0 y3Koro Kpyra BHyTpeHHero NT-nepcoHana;

—  MMeNnuM MecTO C/lydyau HapylleHWs 3aKoHoAaTenbcTBa B 061acT MHPOPMaLMOHHOM

6e30MacHOCTU U 3alnTbl NepCoOHasbHbIX ,EI,aHHbIX4;

— y AreHTcTBa WuMeeTcas WHPOpMauMs O peanuzauMm  pUCKOB MHGOPMALMOHHOM

4 Brnioyas PepepanbHbili 3akoH oT 27.07.2006 r. N2149-D3 «O6 nHbopMaLmm, MHGOPMALIMOHHBIX TEXHOMOMMSIX 1 O 3alumTe

nHdopmaummy» n OepepanbHbint 3akoH ot 27.07.2006 . N2 152-D3 «O nepcoHanbHbIX AaHHbIX»
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6e30MacHOCTU N KMBeppUCKOB, MOBNEKILUMX 3HaYUTesbHble noTepu (duHaHCoBble NM6O

penyTauuoHHbie) pns PJ1.

5.3.5. KomnnaeHc-pucku

OueHka cybdakTopa «KoMnnaeHc-puckm» oTpaxkaeT cTeneHb noasepyxxeHHocTn PJ1 koMnnaeHc-
pyCKaM, TO €CTb PUCKaM HapyLlUeHWs HOPMAaTMBHbIX TPebOBaHWI, a TakKe TSKECTb MOTEeHLMaNbHbIX
MocnefAcTBUN OT peanusaumm pUCKoB Takoro poga. Beicokon ouenke cybdaxTopa cooTseTcTByeT
OTCYTCTBME MOBbILEHHOW YYBCTBUTENBHOCTU K PErynsTOPHbIM M3MEHEHMSM, OTCYTCTBME HEraTUBHOrO
OMbiTa HapyLWeHWU [OEeNCTBYIOWMX HOPM 3aKOHOAATENbCTBA, BbICOKWA YPOBEHb perfaMeHTaumm
MPOLECCOB, HaMpaB/EHHbIX Ha CHUMKEHME PWUCKOB Takoro popaa. HeratmeHoe BAMSIHME Ha OLEHKY
cybdakTopa okasbiBaeT Hanuume wTpadoBs, NPeanmcaHnin AN CaHKUUIA CO CTOPOHbI Peryvpyowmx
opraHoB NM6GO BbICOKMUIA PUCK MX MOSIBAEHWS, a Tak)Ke OTCYTCTBME AOCTAaTOYHOW KBanMbuKaumm ans

paboTbl C pUckaMm Takoro poAa y npodunbHbix coTpyaHunkos PJ1.

basoBas oueHka cyb6dakTopa

AreHTCTBO onpefenseT oueHKy cybdaktopa B cooTseTcTBMM c Tabnuuen 20 mncxops us
knaccudumkaumm PJT B ooHy M3 KaTeropuit MO YPOBHIO KOMMNAEHC-PUCKOB: KPUTUYECKUN,
3HAUNTENbHbIN, MOBbLILWEHHbIN, YMEPEHHbIN, UM HU3KUN pUCK (T.e. He BbIIBIEHO OCHOBaHMI AN
KnaccudmKaumm pucka Kak YMEpPeHHOro, MOBLIWEHHOro, 3HaYUTENIbHOro WAU KPUTUYECKOro).

Anroputm nonyyeHus 6azoBoin oLeHKM cybdakTopa onucaH B Tabnuue HUXe.

Tabnuua 20. Anroputm 6asoeoin oueHku cybdaktopa «KomnnaeHc-pucku»

YpoBeHb pucka

He BbIsIB/IeHO OCHOBaHUN AnA |<naccmcbvu<au.vm pPUCKa Kak yMepeHHOro, noBbllWeHHOro,

7 3HAUYUTENBHOrO MU KPUTUYECKOTO
4 YMEpPEHHbI ypOBEHb pUCKa

3 MOBbILEHHbIA YPOBEHb PUCKa

2 3HauYUTENbHBINA YPOBEHb PUCKa

-

KPUTUYECKUI YPOBEHb PUCKA

I'Ip|/| oueHKe ynpaBieHna KOMnaaeHC-pnckaMmm AreHTCTBO YYUTbIBaeT:

1. TMogeepsxeHHOCTb pUcKaM WTPadoB U OrpaHUYEHU 3@ HapyLlleHUs aHTUMOHOMO/bHOIO
3aKoHogaTenbcTBa. B uenax ebisenerHns Takmx puckos HKP paccmaTtpusaeT noaxoabt PJ1 k
noabopy KOHTPareHToB, B TOM YMC/ie K aKKpeaMTaLumMm B paMKax NapTHEPCKMX MporpamMm.
Bbicokas nopBep)KeHHOCTb pUCKaM CaHKUMM 338 HapyweHUs aHTMMOHOMOJ/bHOMO
3aKOHOAATE/IbCTBA MOXKET MOC/Y)KUTb OCHOBaHWEM AN OLLEHKWN YPOBHSA KOMIMIaeHC-pUCKa
KaKk yMepeHHOro W/ NOBbIWEHHOro B 3aBUCMMOCTU OT YacTOTbl BO3HUKHOBEHUSA TaKMUX
PUCKOB U THXKECTWU NOCNEACTBUMN.

2. [MopBep>keHHOCTb HanoroebiM puckaM. B 3aBMcMMOCTM OT pernamMeHTauuu npouenyp,
HaueneHHbIX Ha MUHUMU3ALUIO TakMX PUCKOB, U MacwTabos yyactma PJ1 B onepaumsax
C BbICOKMM HasIOrOBbIM PUCKOM (BK/OYAs CAENKM C COMHUTESIbHbIMUM KOHTpareHTamu,

npuMeHeHne cxeM «apobneHus» 6usHeca), YpoOBEeHb KOMMIAEHC-PUCKOB MOXET

ANHKP 58



20

25

30

35

40

OLeHMBAaTbCA KakK MOBbIWEHHbIN, 3HAYNTENbHbIN NN KPUTUUYECKUIA.

Hanuune y PJ1 wrpados, npeanucaHmii U gpyrux CaHKLMA CO CTOPOHbI PeryinpyroLmx
opraHoB (B TeuyeHue nocnegHux 36 mecsaues). Ecnn Ha paTy aHanusa npeTeHsumn 6biam
yperynMpoBaHbl, TO YpOBEHb KOMM/IaeHC-PUCKa MOXKET OLLeHUBATbCA Kak yMepeHHbin. Ecnn
Ha MOMEHT aHanMsa TpeboBaHUA/CaHKLMN CO CTOPOHbl perynsatopa He 6biau
yperynMpoBaHbl, TO YpOBeHb KOMMIaeHC-PUCKa MOXET OLLEeHMBATbCSA Kak MOBbIWEHHbIN,

3HaAYUTENbHbIV UK KpVITI/I‘-IeCKVII‘/'I B 3aBUCUMOCTU OT TAXKECTU 3TUX Tpe6OBaHMl‘;I/CaHI(LLMl>'I.

Pucku, cBsazaHHble C HapylWweHWeM 3aKOHOAATENbCTBA, BAXHOroO A/ KOMMaHUM AaHHOro
cermeHTa. HanpuMmep, ans KonnekTopos yunTbiBaloTCA pUCKkU HapyweHns PepepanbHoro
3akoHa oT 03.07.2016 r. N2 230-P3 «O 3awmTe npas 1 3aKOHHbIX NHTEPECOB GUINUYECKNX
NNL, MPU OCYLLECTB/IEHUN LEeATENbHOCTM MO BO3BPaTy MPOCPOYEHHOWN 3a00/HKEHHOCTU U
o BHeceHuUn naMeHeHun B PepepanbHbin 3akoH ,O MUKPODUHAHCOBOWN AeATENbHOCTU U
MUKPODUMHAHCOBBIX OpraHmsaumax ». B 3aBucMMocTM OT pernameHTauuu npoueanyp,
HaLeNIeHHbIX Ha MMHUMMU3AUMIO TaKMX PUCKOB, YPOBEHb KOMMIAEHC-PUCKOB MOXKET

OoUeHNMBAaTbCA Kak yMepeHHbIl‘/‘l, MOBbIWEHHbIA UMTN 3HAUYUTENbHDIMN.

I'Ipm oueHKe ynpaBneHnda KoMnaaeHC-puckaMm ongq Pﬂ, ABNAOWNXCA npOd)eCCVIOHaanbIMVI

Y4aCTHUKaMu pbiHKa LEeHHbIX 6yMar, AreHTCTBO B AonoJiHeHNne K yKa3aHHOMY Bbille YYNTbIBaeT!

5.

YacToTy HapylweHuMn HOpPMaTMBOB, ycTaHoBJeHHbiXx baHkoM Poccuum gns yyactHukos
dnHaAHCOBOro pbiHKa (HarnpuvMep, HOpMaTMBa OOCTAaTOMHOCTM KanuTtana). Ecan yacToTa
HapyLWeHU HOPMaTUBOB He COMpsXKeHa C BbICOKMM PUCKOM OT3biBa UM MPUOCTaHOB/IEHMA
LENCTBUSA COOTBETCTBYIOWEN TNLEH3NKN, YPOBEHD KOMIMIAaeHC-PUCKA MOXKET OLLeHMBATbCS

Kak yMepeHHbIl‘;I nnn I'IOBbII.IJeHHbIﬁ, B NMPOTUBHOM C/iy4ae — KakK 3HAYUTENbHbDIN.

Hannuve cpean ton-meHemkMeHTa, pykosoauTenen puck-meHepximeHTta /CBK /CBA,
6eHeduumnapos 1 (nu) uneros CL, PJ1 nuu, asnaswmnxca 6eHeduumapamm, uneHammn CL
n (unn) ToM-mMeHepxepamu/ pykoesoaguTensmum puck-meHepkmenta/ CBK/ CBA B
dUHAHCOBbIX OpraHM3aumax, OeATeNbHOCTb KOTOPbIX MoAfieXana JULEH3UPOBaHUIO U
NNLEH3MA KOTOPbIX Bblsla OTO3BaHa C yKa3zaHWEM B KaYeCTBE OAHOM U3 KOUYEBbIX MPUYMH
HapyweHus B coepe MNMOL/PT. YkazaHHble daxkTbl MOryT fBAATbCS OCHOBaHMEM ANS

|<naccmd)w<au,v||/| KOMMMaeHC-pncCKa Kak yMepeHHOro m/jim noBbilWeHHOro.

Cnyyan HenpaBOMEpHOro WCMoOMb30BaHUA WHcamaepckon uHdopMaunm  u (Mnm)
MaHWUMY/MPOBaHMA PbIHKOM, AoMylleHHble coTpyaHukamm PJ1. Ecnu nocne BbisBneHus
HapyweHuit baHk Poccun He aHHynupoBan kBanuduKaLMoHHbIe aTTecTaTbl COTPYAHUKOB
PJ1 kak cneunannctos prUHaHCOBOroO pbiHKa, TO YPOBEHb KOMIM/IaeHC-PUCKOB OLLEHNBAETCS
KaK YMEpEHHbI UM MOBbIWEHHbIN B 3aBUCUMOCTU OT YMCa NoAo6HbIX C/lyYaes B TeUeHune
nocnegHUx Tpéx net u mMep, npeanpuHaToix PJ1 gnsa cHuxeHns nogobHbix puckos. Ecaum
baHk Poccuun aHHynupoBan kBanudmkaumoHHble aTTectaTsl coTpyaHukos PJ1, Ho paxe
rnocne aHHYIMPOBaHWA aTTeCcTaTOB KOJ/IMYECTBO COTPYAHUKOB C  aTTecTaTaMu
cooTBeTcTBYeT MacwTabaM n cneumnduke geatenbHoctn PJ1, To ypoBeHb KoMMiaeHc-

PUCKOB OLUEHMBAEeTCA Kak I'IOBbII.IJeHHbIl‘;I, B MPOTUBHOM C/liy4ae — KakK 3HAYUTENbHbIN.

Hanwnune B otHoweHwnmn PJ1 xxano6 8 CPO, bank Poccun nnm nHbimM nvuam, kKotopblie MoryT
MOCNY>XUTb OCHOBaHMEM ANs BHEMNJaHOBOW Bble3AHOW TEMaTUYEeCKOW MNpOBEpKU
nestenbHoctn PJ1, paét ocHoBaHMs A1 OLEHKU KOMMNAaeHC-PUCKa Kak 3HauMUTesIbHOro

M NOBbIWEHHOIro B 3aBNCUMOCTU OT TAXKECTU BO3MOXKHbIX I'IOCJ'IeJJ,CTBI/II\/’I.
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9. MacwTab ucnonbszosaHna PJT HepobpocoBecTHbIX MPakTMK, oTchexusaeMbix baHkom
Poccum B paMkax noeegeH4Yeckoro Hagsopa (MUCCENUHr, HaBA3biBaHWE YCAyr,
HeLoCTaToUYHOEe MHPOPMUPOBAHME Nepes 3aK/IioHeHNEM JOrOBOpa U T. 4.), BaET OCHOBaHUS
ANS OLEHKM KOMM/IAaeHC-PMCKA Kak YMEPEHHOro W/ MOBbIWEHHOro B 3aBUCUMOCTU OT

TAXKeCTU BO3MOXKHbIX NoCnencTeun .

5.3.6. Crparernueckoe nnaHMpoBaHue

B pamkax paHHoro cybdakTopa paccMaTpuBaloTC Kak MpoLeaypbl  CTpaTerMyeckoro
NNaHWMPOBaHUA, TaKk W OXWAaeMble pe3ynbTaTbl peanusaumm crpatern. MakcuManbHas oueHKka
nokasaTens COOTBETCTBYeT cuTyauuu, korga y PJ1 ecTb ycnewHbinn onbiT peannsaumm cobCTBEHHbIX
MJaHOB U JOCTAaTOYHO MOAPOHBHO MOArOTOBNEHHAs aKTyaslbHas cTpaTervsi CpegHeCPOYHOro pasBUTUS,
peanusaums KOTOpPOW, MO MHeHUIo AreHTCTBa, OKaXeT B CpefHe- M AONrOCPOYHON MepcrekTuBe
NMo3nTMBHOE BAVsHME Ha KpeauTHoe kavecTBo PJ1. MuHMManbHasa oueHKa COOTBETCTBYET CUTYyaLUaM,
korga y PJ1 KkopoTKuIA ropM3OHT NNaHUMPOBaHUS, a peanmMsyemas cTpaTerus, no MHeHuWo AreHTCTBa, B
cpenHe- U JONTOCPOYHOM NMepcrnekTVBe MOXKET OKa3aTb HEeraTUBHOE BIMSHWE Ha KpeaUTHOe KauyecTBO
PJ1, nn6o PJ1 ynenseTr HepocTaTOUHO BHMMaHWS NIaHWPOBAHWUIO CBOEN AEATENIbHOCTU, B CBA3U C YeM

AEHEXHbIe MOTOKU U pe3ybTaTbl A€ATE/IbHOCTU XapaKTePU3yrTCA MoBbILLEHHOMN HeOI'Ipe}J,e}'IéHHOCTbIO.

basoBas oueHka cyb6dakTopa

bazoBas oLeHKa cy6¢a|<Topa «CTpaTeFI/ILIeCKOe nnaHNpoBaHUe» onpependeTcsa

B COOTBETCTBUM c Tabnuuen 21.

Tabnuua 21. AnropuTtm 6azoBoi oueHku cybdakTopa «CrpaTtermueckoe nnaHMpoBaHue»

YposeHb lFopusoHT nnaHuposaHus (net)

AeTanusauumm

cTpaTerum <1ropa [1;2) [2;3) [3;5) 2 5 ner
BbICOKMI 2 5 6 7 7
cpenHun 2 4 5 6 7
HU3KMIN 1 2 3 3 3

[Mpu oLeHKe ropu3oHTa NAaHNMPOBaHUA AreHTCTBO OpUEHTUPYETCS Kak Ha CPOKM, 3aKpeniéHHble
B COOTBETCTBYIOIWMX AOKYMEHTaX, Tak W Ha MPaKTUKY NpuHATUA peweHunin. B vactHoctn, ecnn PJI
NpUAEPXKMBAETCa KpaHe pUCKOBaHHOW 6Ou3Hec-Mofenu, peanus3auns  KOTOPOW C  BbICOKOW
BEPOSATHOCTbIO MPUBEAET K HEraTMBHbIM MOCNEACTBUAM YdKe B 6bnvdkaniumne 12 Mecsaues (6bicTpbii pocT
B BbICOKOYObITOUHbIX CEerMeHTaX, 3HauuMTesNbHas KOHLIEHTpauMs Ha aKTMBaxX C BbICOKMM PUCKOM
obecueHeHNs MpyY MUHUMaNbHOM 3arace KanuTana OTHOCUTENbHO TpeboBaHWW perynsaTtopa U T.A4.),
FOPU3OHTY MaHUPOBaHUSA MPUCBAMBAETCA OueHKa «MeHee 1 roga» BHe 3aBMCMMOCTM OT CPOKOB,

BaCbVIKCVIpOBaHHbIX B CTpaTermyeCkmx gOKyMeHTax.
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YpoBeHb aeTanmsaLmm npusHaéTcs Boicokum, ecnm PJ1 npepoctasuno HKP duHaHcoByto Mogenb
W WHble [LOKYMEHTbl, FAe BbIMOJSHEHbl crepylolime Kputepun pns npuHatoro B PJT ropusoHTa
nAaHNUpoBaHUA:
—  0b603HaueHbl Lenun, YETKME KpUTepUM UX AOCTUIKEHNS U COOTBETCTBYHOLLME MepOonpUaTUS
(HanpuMep, NNaHbl NpPUOBPETEHNA/OTUYKAEHNSA KPYMHbBIX aKTUBOB U TEXHONOIMI);

- Cd)OpMyJ'IMpOBaHbI rnoTe3bl O OUWHaAMUKe KKYEeBbIX UMHAOUMKATOPOB U n0|<a3aTenel7|,

XapakTepunsyrwumnx onepaumMoHHyr, MHBECTULMOHHYIO U d)MHaHCOByIO AeAaTeNIbHOCTb;

—  yJTeHbl pas/IMyHble MaKPOIKOHOMUYECKUE, OTPacneBble N (UNTN) perynsTopHble cueHapuu
(non, oTpacneBbIMU CLEHAPUSMU MOAPa3yMEBAtOTCS, MpeXae BCEro, BEpoATHble AeUCTBUS
KOHKYPEHTOB, HampuMep: nepexon Ha HOBble TEXHOMOrMMU, pe3koe M3MeHeHne OB6bEMOB

NMPOUN3BOACTBA, U peakums Ha Hux PJ1).

YpoBeHb AeTanmsaumm NnpusHaéTca cpefHnM, ecnm npepoctasneHHas HKP ¢uHaHcoBas Mogenb

COOTBETCTBYET TOJ/IbKO ABYM 13 YKa3aHHDbIX Bbille KpUTepmes.

B ocTanbHbIx CNyYvaax ypoBeHb AeTanm3aumnm an3Haéch HUN3KNM.

DKcnepTHble KOPPEKTUPOBKM oLLeHKMU cybdakTopa

Hwuxe onwucaHbl aKcnepTHble KOPPEKTUPOBKU, KOTOpble MpUMeHsoTca K 6a30BOM oueHKe
cybdaxtopa «CTpaTervueckoe nnaHuvpoBaHue». [1pu 3TOM COBOKYMHOE BAUSIHME 3SKCMEpPTHbIX

KOPPEKTUPOBOK Ha OLEeHKY OO/IHKHO HaxoamTbcs B gMnanasoHe [-3; 2].

A. OnbIT peanusauum nnaHos: ot -2 go +16anna.

MoBbiwatowas KOppPeKTUPOBKA MOXeT 6biTb NpuMeHeHa, ecin y PJT ecTb nonoxxuTenbHbIn
OoMbIT peanusauumM nnaHoB (BK/AOYas CTpaTerMyeckue) B Mpowsble MNepuombl U AaHHbIN
MOJIOXUTE/bHBINM OMbIT He cBa3aH C 3¢¢deKToM HM3KOoW 6asbl, Ype3MepHO KOHCEepPBaTUBHbIMU
nogxogamm K MAaHUPOBaHWIO NMBO  AEWCTBUSMW  Mpeablaywero  MeHemkMeHTa U (Maum)

COBCTBEHHUNKOB.

[MoHwalowasa KoppekTUpoBKa npuMmeHseTcsa, ecnn y PJ1 oTcyTcTByeT onbIT peanusaumm
niaHoB B Mpedblaywive nepuodpl (B 3ToM ciyyae — Ao MuHyc 16anna makcumym), nubo ecnu PJ1
MMeeT CYLLEeCTBEHHbIM HEraTMBHbIA OMbIT peann3auum NMaaHoB (BK/toYas CTpaTerMyeckme), B TOM

ypucne no npuynHe nx HeD,OCTaTOHHOl)'I I'IpOpa6OTaHHOCTVI.

b. Oxxupaemble pesynbTaTbl peanusaumm ctpaterum: ot -2 po +16anna.

MoBbiwalowas KOppeKTUPOBKa MPUMEHAETCA, €CNN peanm3aumns CTpaTermm ModKeT CHU3UTDb
nogsepxeHHocTb PJT pasnuMuHbiM  TuUNam puckoe (Hanpumep, 3a CYET aueepcuduKaumm
LeSTEeNbHOCTM MpPU COXpaHeHMM YMpaBnsieMoCTN 6usHeca M 6e3 paAMKanbHOro HapalwMBaHUS

,U,OJ'IFOBOﬁ Harpy3|<v1) N TakKUM o6pa30M MNO3NUTUBHO NOBINATb Ha KpeaAUTHOE Ka4yeCTBO PJ1.

I_IOHVI)I(aPOLLI.af-I KOPpPEKTUPOBKa MOXXeT 6bITb npnMeHeHa, ecnn peanuvsauusa ,D,el‘/‘ICTByIOU.lel)’I
CTpaTernm passuUTtum4d, eepodaTHee BCero, okaXkeT gassieHWe Ha KpeaunTHoe Ka4yeCTBO P/1.B YaCTHOCTMH,

KOPPEKTUPOBKA NPUMEHSETCS, €CIN:

—  NpeAyCMOTpPEHHbIN cTpaTterven 6a30BbIN cueHapui MaKpO3KOHOMUYECKUX /

OoTpacneBbiX / perynaTopHbIX YCIOBUM Ha MPOrHO3HbIN Mepuoj, COAepXKUT HeAOCTaTOUHO
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peanucTUYHble NpeanocCbIIKu;
—  TeKylMe MaKpO3KOHOMUYECKUE YCNOBUS CYLLECTBEHHO OT/IMYAOTCS OT BCEX CLeHapueB,
OMWMCaHHbIX B paHee NPUHATOMN U el AeNCTBYIOWEN CTpaTeru;
—  CTpaTerns HOCWUT arpeccmBHbIN xapakTep (HanpuMep, 3asiBNeHbl OYEHb BbICOKME TeMIbl

poOCTa 6|/|3Heca, coenaHa CTaBKa Ha caenkum CaimaHna U I'IOF}'IOLLI,eHMﬂ).
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6. Moaudunkatopbl 6a30B0M OLLEHKN COBCTBEHHOM

KpeAuUTOCnocobHoCTH

Ona onpepenenna OueHkn cobcTBeHHOW KpeauTocnocobHocTu PelTuHryemoro nuua
kK BOCK, nonyyeHHol B pe3ynbTaTe ONMCaHHOrO Bbille aHann3a, MoryT 6bITb MPUMEHEHbI cregytoLme

MoaundukaTopbl.

6.1. Crpecc-TecTupoBaHue

3afava CTpecc-TecTMpOBaHMA — OLEHUTb YCTONUMBOCTb cnocobHocTn PJT o6cnykmeaTe cBOM
PuHaHcoBble obsa3atenbcTBa (6e3 yuéta I1) B CTpeccoBbix YCNOBUAX U3-3a PE3KUX WU3MEHEHUN

B cermeHTe, rge Be,ﬂ,éT CBOIO edATe/IbHOCTb Pﬂ, NN SKOHOMUKe B LLe/TOM.

B paMKax ,El,aHHOIZ MeTO,EI,OI'IOFVIVI AreHTCTBO ncnonblyeT 2 OCHOBHbIX cueHapuna cTpecc-

TeCTNpOBaHUA:

— MakpoduHaHCcOBbIM CcTpecc MopenupyeTcss uYepe3 OOHOBPEMEHHOE CHUXKeHUe
aKTUBHOCTU KAWEHTOB W YyXyAlleHVMe YCNOBUM 3aéMHoro ¢uHaHcMpoBaHusa (ero
CTOMMOCTU 1 BO3MOXHOCTeN pedurHaHcupoBaHus). [1pyn onpeaeneHm KonmyecTBeHHbIX
XapaKTepucTMK MofJobHbIX cTpecc-cueHapueB AreHTCTBO WCMOMb3yeT He TONbKO
cTaTUCTUYECKYO MHPOPMaLIMIO, HO U COBCTBEHHbIE MaKpPO3KOHOMUYECKUE U OTpac/ieBble

MPOrHO3bl.

— HeratusHbie pna PJ1 cobbiTnsa B oTpacnu (HanpuMmep, BbIXOA KPYMNHOro KOHKYPEHTa,
roTOBOro ANA 3aHATUA NNAUPYIOWUX MO3ULUIA nepBoe BpeMs paboTaTb B YObITOK)
NMPUBOAAT K CHWKEHUIO OMepaLUOHHbIX AOXOAOB, MPUOLIIM W UHBIX aHaNOrMYHbIX
rnokasaTtenem u3-3a MNepeToka K/JANEHTOB K KOHKYPEHTaM WAW B WHble CErMeHTbl
¢duHaHcoBoro pbiHKa. [1py onpepeneHUU KOANMYECTBEHHBIX XapaKTepUCTUK MOAO6HbIX
cTpecc-cueHapveB AreHTCTBO, Kak MpaBMIO, MCMO/b3yeT cobCTBEHHble OTpacieBble

NMpPOrHo3sbl.

AreHTCTBO MOXET MpPUMEHATb OAMH WAW HECKONbKO CLEHapuveB CTpecc-TeCTUPOBaHUSA
B 3aBMCUMOCTU OT cneundukm BepeHus 6usHeca PJT n oTtpacnu, B kotopoi PJ1 Bepét ceoto
peatenbHocTb. [lapaMeTpbl M cocTaBnsowme KaxAoro cLeHapus cTpecc-TecTa MoryT 6biTb

N3MeHeHbI C yl-IéTOM MaKpO3KOHOMUYECKUX N OTpacneBbiX MPOrH030B AreHTcTBa.

[MporHo3HbIM nepuoa, Ha KOTOPOM MPOBOAMTCH CTpecc-TeCTUpOBaHMe, Kak MpaBuio
coctaenseT 1 rog, 3a ckntoueHMeM ocobbix Cyyaes, HarnpuMmep, Npu oueHKe BANAHUSA U3MEHEHUN B
perynvpoBaHuUM, CYLLEeCTBEHHbIX W3MeHeHun B 6usHec-mogenn PJ1, ocywectsneHun PJl
CYLLEeCTBEHHbIX AOJITOCPOYHbIX MHBECTUUMN. Ha ocHoBaHUW nporHosHow ¢uHaHCOBOW Mogenu u
NPUMEHEHHOro cTpecc-cueHapus (KOMBUHaLMM CTpecc-CLeHapueB) MepecuynTbiBaoTC OLLeHKU
cybdakTopos ¢puHaHcoBoro npoduns PJ1, n, kak cneacteve, yposeHb BOCK. [anee nonyyeHHas
BOCK cpaeHueaetcas ¢ BOCK po npumeHeHus cTpecc-TecTUpoBaHWs, U WUTOrOBOE BAUAHMUE
pe3synbTaToB cTpecc-TecTupoBaHua Ha OCK PJ1 onpegensetca no tabnvue 22. AreHTCTBO Takxke

MOXKeT MpUMEeHUTDb MO,D,M(I)MI(aTOp, €CNN pe3ybTaTbl CTPECC-TECTUPOBaHNA NMOKa3bliBalOT HapylweHune
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HOPMaTUBOB KanuTaansaumn U NUKBMAHOCTU B CTpecC-cueHapumdax, npm 3ToM cooTBeTCTByOWMe

pucku He yuteHbl B8 BOCK B pomxHom mepe.

Tabnuua 22. BanaHue pesynbratos cTpecc-tectuposaHust Ha OCK PJ1

PesynbraT npuMeHeHus cTpecc-TecTa HanpasneHue v BennumHa moandmrkatopa
cHmkeHne BOCK MeHee yeM Ha 2 ypoBHs HeT BANSHNS
cHuxeHne BOCK Ha 2 ypoBHs -1 ypoBeHb
cHuxeHne BOCK 6onee yeM Ha 2 ypoBHs -2 ypoBHs
HapyLleHWs HOPMaTMBOB KanuTanansaumm -1 ypoBeHb

NN TIMKBNOHOCTU

6.2. OnepauunoHHasa TpaHcpopMaLms

LaHHbin MogudukaTtop npuMeHseTcs pns cnydaes, korga PJT Haxoomutcs B npouecce
onepaumoHHon TpaHchopMauum 6usHeca, KOTOPYK Ha TEKYLWMA MOMEHT HEBO3MOMHO Y4YecTb
B BOCK, Ho koTopas, no MHeHuto AreHTcTBa, B nepuog aencteunsa KpegutHoro pentuHra npuseaér
K ero cylecTBeHHOMY M3MeHeHuto. B kauecTBe npuMepoB onepauynoHHOM TpaHchopMauum MoryT
paccMaTpuMBaTbCs CAMAHUE C APYrol KOMMaHWel, CMeHa akuMoHepoB, CMeHa 6u3Hec-Moaenu.
[aHHasa koppekT1poBKa MO3BOMSET YaCTUYHO YUYECTb BIMSHUE BYAYLLMX NU3MEHEHWUN B AeATE/IbHOCTU
P/T. 1 ucknounTe usAUWHIOK BonaTuUnbHOCTb KpeanTHoro penTuHra B CpeaHecpOUHOMN

nepcnekTuee.

Ntoroeoe BnnsHme moandukatopa Ha OCK onpegensetcs B cootTeetcTBumM ¢ Tabnuuen 23.
Tabnuua 23. BanaHue mogudukaropa «OnepaumnoHHas TpaHchopmaumsa» Ha OCK PJ1

HanpaeneHue n BennunHa
OnucaHue dpakTopa ans npuMmeHeHUs MoaudmrkaTopa

moaudukaTopa
AreHTCTBO OXMAAET, YTO NPOLLECC ONepaLnoHHON
TpaHchopMaumm BusHeca NpUBEAET K CYLLECTBEHHOMY POCTY +1 ypoBeHb
yposHsa BOCK B nepuopg gencrena KpegutHoro pentuHra
AreHTCTBO OXXMAAET, UTO NPOLLECC ONEepPaLnNoOHHOMN
TpaHcdopMaumm busHeca NpMBELET K CYLWECTBEHHOMY
-1 ypoBeHb

cHuxeHuto yposHa BOCK B nepwuog pericteua KpegutHoro

penTuHra

6.3. PerynaTopHble U CaHKLLMOHHbIE PUCKHU

[aHHbIt MOandUKaTOP MNPU3BaH OLEHUTb YYBCTBUTENbHOCTb Bu3Hec-moaenu PJ1 k BnusHuo
KPUTUYECKUX PErynaTOpHbIX M CaHKUMOHHbIX PUCKOB, KOTOPas He yuyTeHa B AO/HKHOW Mepe npwu
onpegeneHnun BOCK. [HaHHbit TMN MoaudukaTopa npegnonaraeT TOMbKO OTpULATE/bHYIO

KOppPEeKTUPOBKY, KOTOopasi MOXeT cocTaBnaTb oT 1 oo 3 ypoBHel B 3aBUCMMOCTM OT CTeneHu
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noaBepXXEHHOCTM pUCKY. AreHTCTBO paccMaTpuBaeT 3 TMna TakMX PUCKOB: Ha/lOroBble, HeHaNoroBeble
(BHYTpU PD) 1 prckun TpaHCrpaHUUHbBIX OFpaHUUYEHUI.

Hanoroeble puckn — pucku cywecTBeHHbIX WTpadoB, apecTa CYeTOB U MHOMO MMYyLLECTBa
KOMMaHUK B pe3ynbTaTe HapyleHWs HanoroeBoro 3sakoHogatenoctsa Poccuiickon Pepepaumm.
Moandukatop yuymtbiBaeTcs, ecnim peHTabenbHocTb geaTtenbHocTn PJ1 6e3 onepauuii, KoTopble
C BbICOKOW BEpOATHOCTbIO CBSA3aHbl C  HE3aKOHHOW  MUHUMM3aUMEN HanoroobnoxXxeHus

n neranmaau,meﬁl A0XO0O00B OT TaKUX onepau.mﬁ, OKasblBaeTcs 6m3Ka K HYNO nnn OTpVILl,aTe}'IbHOl‘/‘I.

HeHanoroBble BHyTpupoccuickme pUuckm — pUCKM CYLLECTBEHHbIX WTPadoB, apecTa CYeTOoB U
WMHOrOo MMYyLLLeCTBa KOMMaHUM B pe3y/ibTaTe HapyLeHUs 3akoHodaTenbctea Poccunckon Pegepauuu,
OT/IMYHOTO OT HASIOroBOro, BKOYas PUCK BOBJIEYEHMS B KOPPYMUMOHHbIe cxembl. MoandukaTtop
YUMTbIBAETCH, €C/IM OTKa3 OT AEeATEeNIbHOCTWU, KOTopas COMpS)XeHa C O4YeHb BbICOKMM PUCKOM
HapyLweHus HEeHanoroBoro  3aKoOHOJATeNbCTBa Poccuitickon  Depepauun,  npusenér
K oTpuLaTenbHol peHTabenbHocTu PJ1, a nepeopueHTaums Ha Apyrve Buabl AesTenbHOCTU TpebyeT

WHBECTULUWIA, KOTOpble YXYAWaT KpeamTHoe Kadyecteo PJ1.

Pucku TpaHcrpaHMuHbIX orpaHMYeHUit (BKAKOUYasi CAaHKLMOHHbIE) — PUCKM BBEAEHWSA 3aNpeToB
Ha oThe/lbHble TPaHCrPaHUYHble feHeXHble MOTOKM Mo nHnumnaTuese Poccuickon epgepaunn n (Mnum)
no VHMLUMaTUBE APYIMX rOCYAapCTB U MeXayHapoaHbix obpaszoBaHui. MoandukaTop yunTbiBaeTcs,
ecnu nopdepxaHue peHTabenbHon pesatenbHoctu PJ1 kpuTuyecku 3aBUCUT OT JocTyma K
TpaHCrpaHWYHbIM pacyétaM U (MIM) MHOCTPAHHbIM TEeXHONOrusaM, Mpu 3ToM gedtenbHocTb PJI
conpshkeHa C BbICOKMM PUCKOM BBeAEHWA orpaHuvyeHuit no nHunumnatnee Poccuiickon ®egepaunn
WU WHbIX TOCYAApCTB UM MeXAYHapoAHblX 06pa3oBaHWM, CMOCOBHbLIX OFPaHUYUTb [OCTYM K
TpaHCrpaHWYHbIM pacyétaM u (MAn) MHOCTPAHHbBIM TEXHOMOMMSAM, U MasioBEPOSATHO, YTO yliepb oT
TakUX CaHKUMM 6yneT KOMMEHCUPOBaH COOTBETCTBYIOWMMU peLeHMIMU OpraHoB BRacTu

Poccuickon @epepaumn.

BosMorkHOe BAMsiHME KaXk[oro M3 BbiwenepeduncrieHHbix sngos pucka Ha OCK saeucut ot
MacwTaba He MNOKPbITbIX KOMMEHCAUMAMU  YBbITKOB, CBS3aHHbIX C OFPaHUYEHUAMU  UAU
HeobXOAMMOCTbIO OTKa3a OT TakuX BUOOB AeATeNbHOCTU. AreHTCTBO OTAENbHO OLEeHMBaeT
NoOABEPXXEHHOCTb KaXKAOMY BMAY PUCKA, @ 3aTeM CYMMMUPYET NolyYeHHble KOPPEKTUPOBKMU, HO MpU
3TOM MaKCMMasbHOEe COBOKYMHOE HeraTMBHoe BAuAHME MoAudUuKaTopa He MOXKEeT MpeBbilaTb

3 yposHen.

6.4. Peer-aHanus

CpaBHuTeNbHbIN aHanuM3 (peer-aHanus) no3BosseT 6onee UYETKO pas3rpaHUUUTb PUCKMU
(4yBCTBUTENBHOCTb K OTAENbHbIM TUMAM PUCKOB) KOMMaHMIA, MMEKLWMX COMOCTaBUMbIN YPOBEHb
BOCK. Mogudukatop npumeHsetca, ecnm PentuHryemoe nuuo obnagaeT YCTOMUMBLIMU
npenmyLLecTeamMmn (HeAOCTaTKaMKn) MO CPaBHEHUIO C APYTMMU YYaCTHMKaMU peer-rpynnbl U Takue

npevMyLiecTsa (HeLOCTaTKM) He B NOSHON Mepe yuTeHbl B pamMkax BOCK.

BenunumHa mognodurkatopa «Peer-aHannz» He MoxeT npesbiwaTth 2 ypoBHSA B N106YI0 CTOPOHY,

npmn 3TOM W3MeHeHMe Cpa3dy Ha 2ypOBH$| AO/DKHO 6bITb AONO/THNTENbHO obocHoBaHO
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UCKOUNTENbHOM Ba)KHOCTbIO (C TOYKU 3pEHNA BINAHNA Ha er}J,I/ITOCI'IOCO6HOCTb P}'I) n0|<a3aTene|?|,

B ABHOM Buae He BK/TIOYEHHDIX B METO,D,OHOFI/II-O.

MoaundurkaTop MOXKET Tak)Ke OTpaXkaTb BAUAHME AOYEPHUX / 3aBUCUMBbIX / aCCOLMUPOBaHHbIX
KOMMaHWM Ha ¢urHaHcoBble nokaszatenn PJ1. B sToM cnyyae oH npuMeHseTcs, ecnu nepecuér
KOYEeBbIX rnokasatenen Metogonormm ¢ yuyétoMm 3ddekTa KOHcoNMZauuu  nNpuBOaUT

K cywecteeHHoMy nepecmoTpy BOCK (nameHeHue Ha 2 1 6onee ypoBHs).

C uenblo npoBegeHus cpaBHWUTeNbHOro aHanusa AreHTcTBO dopMupyeT peer-rpynny,
COCTOSALLYIO MUHUMYM U3 Tpéx KomnaHuih (Bknwouasa PJ1). Ecnn cooTeeTcTBylOwWyO peer-rpynny
cpopMUpoBaTb He yaanocb, faHHbIN MoaMduKaTop MoxeT 6biTb MCMOMb30BaH TOMbKO A5 YyYéTa

BNNAHNA Ha CbVIHaHCOBbIe nokasatenu PJ1 ero AOYEPHUX N 3aBNCUMDbIX KOMMaHUN.

basoBbIM ycnoBmeM oTHeceHMs KOHKPEeTHOW KOMMaHuM K peer-rpynne ssnseTtcs 61M30CTb
BOCK paHHom komnaHum n BOCK PJ1 (kak npaeuno, 3To o3HayaeT HaxoxaeHue B O4HOWN KaTeropum
nmbo pasHuuy B BOCK He 6onee 2 yposHelt B ntobyto CTOPOHY), a Takke NpUHaANeXXHOCTb 4aHHOM
KOMMaHUK K TOMYy e cerMeHTy, yto u PJI. AreHTCTBO MMeeT MpaBO BK/OYaTb B peer-rpynny
KoMnaHuK, He umetowme KpeamntHoro pentuHra HKP; B Takom cnyyae KoMnaHUM NpucBaMBaeTCs
BOCK ¢ yuétom Bcer pgoctynHoun nybanuHon mHpopmaumn. [Npn npoBeaeHUU cpaBHUTENBHOIO
aHanmsa n Bblbope HanpaBfeHUN U BeUUYMHbI MOANGMKATOPOB AreHTCTBO MOXET MPUHMMAaTb BO
BHMaHne BOCK komnaHum, obnagatowmx cxoxmmm macwTtabamm u cneumdunkon busHeca c P/, Ho

He BK/IIOUYEHHDBIX B peer-rpynny no npudnHe 6onee cunoHoro pacxoxxaeHmna bOCK.

Mocne dopMupoBaHMs peer-rpynnbl aHaANTUKN AreHTCTBa NPOBOAAT CPaBHUTENbHbIN aHaNn3
€€ yyacTHMKOB no KtoyeBbiM dpakTopaM (cybdaktopam) BOCK, a Takxe nokasaTenam, Kkotopble B
ABHOM BMAe He BK/toueHbl B MeTononormio, Ho BaXkHbl 471 COMOCTaB/I€HNSA B paMKax AaHHOM peer-

rpynnbi.
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Mpunoxenune 1. OueHka oxxnpgaembix notepb No aktueam PJ1

OueHka oxxupgaeMbix noTepb Mo aktTveam (panee — «EL») nmpoussoanTcs B OoTHOWeEHMM
BNOXEHUN (rpynn OAHOPOAHbIX BAOXEHUN), fAona KoTopbix B aktueax PJ1 npesbiwaer 0,5%. Kak
npaBuIo, TakOW aHanu3 MpoBOAMTCA Ha UHAMBMAyanbHoW ocHoBe. OueHka He npou3BoaMTCSH
B OTHOLWeEHUWN BnoxkeHun PJ1 B kanutan gouyepHux opraHvsaumii, KoTopble AreHTCTBO He OTHOCUT K

obbeKkTaM MHBECTU poBaHus.

B Xoae oueHKkn EL ArenTcTBO oTAEe/IbHO pacCMaTpmBaeT OXXngaemblie noTepu no cnegyrowmMm

TUMNaM akKTUBOB!

1) ELi — oxmpaeMble nmoTepu no aKTMBaM MNEpPBOro TUMA, HECYLWMUM MPeuMyLLeCTBEHHO
KpeAuTHbI pUCK (HanpuvMep: 3alMbl, YAEpXXMBaeMble A0 MOralweHWs AOJIroBble LEeHHble
ByMaru ¢ KpeauUTHbIM penTUHroM Huke AAA);

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

LeHOBbIM pUCKaM (HanpuMep, AoeBble LieHHble byMaru).

[na akTBOB, paccMaTpUBaeMbIX Kak He MOABEPIKEHHbIE KPEANUTHOMY PUCKY U obecLieHeHuo,
OXXWAaeMble NoTepU He OLLeHUBAOTCH.
OueHka oxumaaeMbix noTepb no aktueaM PJ1 paccumTbiBaeTCcs Kak CyMMa OXMAAeMbIX NoTepb

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

KoppekTupoBKUu akTUBOB, NOABEPXKEHHbIX KPEeAUTHOMY PUCKY

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

¢dopmyne:

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

roe:
PD — BeposatHocTb LdedonTa (Probability of Default,), onpepgenérHas Ha ocHose OKK/OCKK no
Tabnuue 24;
LGD — ypoeeHb noTteps B cnyuae [edonta (Loss Given Default);

EAD — puck-nosnuum no gaHHoMy BnoxeHwuto / rpynne ogHopogHbix BnoxxeHun (Exposure at
Default);

N — uncno BnoxeHun.

LGD ycrtaHaenueaetcs pasHbiM 100%, kpoMe cnyuyaes, Korga cywecrteylouwee obecrieueHue
CO3[A3ET YCNOBMSA ANS MOMHOMO UM YaCTUYHOrO BO3MELLEeHUs noTepb B TeueHue 6 Mecaues nocne
Dedonta (kak npaeuno, 3To BepHo Ans TpeboBaHWI, obecrneyeHHbIX AEHEXHbIMU CpeacTBaMu,
rapaHTMAMM KOMMaHUA U OpPraHoB BNacTu c BbicOKMM KpeauTHbiM peirituHrom AreHTcTBa nnbo
Boicokmnm ypoeHeM OKK). Ecnn cywecTsyowee obecrnedyeHne co3faéTt ycroBma 4nsa noaHoro uam
YaCTUYHOro BO3MeLLEeHMs noTepb B TeueHue 6 Mecaues nocne dedonta, LGD paccuntbiBaetca kak

OTHOLWeHNne Bo3MeleHNda K COOTBeTCTBYyLWweMYy Tpe6OBaHVII-O.

ANHKP 67



Tabnuua 24. OnpepeneHne BepoatHocTn leponTta Ha ocHoBe kaTeropun OKK/OCKK

BeposaTHocTb
Kateropus OKK/OCKK Dedonta (PD)
AAA/aaa 0,13%
AA/aa 0,3%
Ala 0,5%
BBB/bbb 2,5%
BB/bb 7,8%
B/b 13,4%
CCC/ccc 452%
CC/cc vnu Hnke 100%

Ecnun kpaTkocpouHas nebutopckas 3a40/mKeHHOCTb CULWKOM pparMeHTUpoBaHa, TO BMECTO
OMMCAHHOrO Bbille MoAX0oAa OXUaaeMble NoTepu No AaHHOM YaCTW aKTUBOB MOXKET PaCcCUYMUTbIBATbCS
MCXOAS W3 MOMPaBOYHbIX KO3pPULMEHTOB, 6a3oBble 3HAYEHUS KOTOPbLIX 3aBUCAT OT CpPoOKa

060paUMBaEMOCTM 3TUX aKTUBOB (CM. Tabnuuy 25).

Tabnuua 25. NonpaBouHbii KoapdULMeHT Ans yuéta 4ebUTOpCKON 3a40/MKEHHOCTHU

Cpok ob6opauneaeMocT MonpaeouHbI koadduumeHT
po 30 gHen 0,95
ot 31 0o 90 aHen 0,90
o1 91 0o 180 gHen 0,75
o1 181 no 270 gHen 0,50
6onee 270 pHen 0

KoppekTupoBku akTMBOB, NoABEpXXEHHbIX PbIHOYHOMY PUCKY

OueHka oXkmpaeMbix MoTepb Mo akTMeaM BToporo Tuna (manee — «EL,»), moaeepeHHbIM
NPeuMyLLEeCTBEHHO LIEHOBbIM pWCKaM, 3aTparMBaeT OCHOBHble CpeAcTBa, WHBECTULMOHHYIO
HeJBUXXMMOCTb, UMYLLECTBO, HE UCMOJIb3yEMOE B OCHOBHOW AeATe/IbHOCTH, A0NIeBble LieHHble ByMaru
n npouve nopobHbie aktuebl. OueHka EL, npousBoguTca B OTHOWEHWMU BROXEHUN (rpynn

OAHOPOLHbIX BIOXXEHUN), LONA KOTOPbIX B akTneax npesbiwaeT 1%.
Osxunpaemble notepu ans Takmx aktmeos (EL;) ompepensioTca ncxoas 13 pasHuusl Mexay
6anaHCoOBOW M CMpaBea/IMBOMA CTOMMOCTbBIO C MOMPaBKOM Ha BONATUAbHOCTb UX CTOMMOCTU:

N

EL, = Z BV, — v, * FV),

i=1
roe:
N — uncno BnoxxeHUn (rpynn o4HOPOAHbIX BIOXEHUI), AONS KOTOPbIX B akTMBax npeBsbiwaeT 1%

BV — 6anaHcoBas cTOMMOCTb BNOXeHUs (Fpynnbl OAHOPOAHbIX BAIOXKEHUN);
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FV — cnpaeeanveas ctoMMocTb BNoXeHUs (Fpynnbl O4HOPOAHbIX BIOXEHWI);

vV — KO3pbULMEHT BONATUNBHOCTU CNpaBeaMBON CTOMMOCTU BIOXEHWUs (Fpynnbl OAHOPOAHbIX
B/IOXKEHUIN), YUNTHIBAOLMIN B TOM YNCSIE AUCKOHT NPU CPOUYHOM Npopaxe.

N3 dopmynbl gna EL, cneapyer, uto cnyyae 3HauMTeNbHOro MpeBbllleHMA CrpaBeasMBomn
CTOMMOCTU BNOXEHWN Hag WX 6anaHCOBOM CTOMMOCTbIO OXWAAeMble MOTepPU MOryT MPUHATb
OTpULaTe/IbHOE 3HayeHWe, YTO SKBUBAJIEHTHO MOJIOXUTE/IbHON KOPPEKTUPOBKE OTPaXK€HHOU B

H6anaHce CTOMMOCTHU COOTBETCTBYHOLWEro akTmBa.

Tabnuua 26. 3HaueHne koapduLMeHTa BONaTUNbHOCTU (V) AN YUETa AoNeBbIX GUHAHCOBBIX UHCTPYMEHTOB

YpoBeHb KOTUPOBaNbHOrO cNNCKa* Koa¢duumnent BonatunbHoctn
Axkunn, Bxogawme B 1-11 ypoBeHb 0,85
Akunn, Bxogawme Bo 2-11 ypoBeHb 0,75

Bce ocTanbHble akumm v MHble aonesble GrHaHCOoBbIe 0-04
WHCTPYMEHTbI ’

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

I(OTMPOBaI’IbeIlZ CMNCOK MHOIO opraHM3aTopa TOProesin.

Kak npaBuno, pnsa onpepeneHvs cnpaBeaMBOM CTOMMOCTM WMyLLecTBa AreHTCTBO
cornocTaBnseT uucTble Aoxodbl, nofydyeHHole PJ1  oT BnageHuMs 3TUM  WMMYLLECTBOM,
C COOTBETCTBYIOLEN CTaBKOW AUCKOHTUpoBaHus. KpoMme Toro, AreHTCTBO aHanMsvMpyeT OTYETHI
O HE3aBMCUMOM OLeHKE COOTBETCTBYIOWMNX BUAOB aKTUBOB C YYETOM CIeAyIOLMX MapaMeTpoB:

—  penyTauMs U OMbIT OUEHWMKa, Hanuume adpdunmposaHHOCTU oueHwmka u PJ1 (ux

6eHeduUMapoB);

—  npuMeHseMble cnocobbl onpeneneHns oLeHOYHOM CTOUMOCTH;

—  COOTBETCTBME OLLEeHOYHOW CTOMMOCTM U PbIHOYHOW CTOMMOCTM COMOCTaBUMbIX O6bEKTOB;

—  NUKBUAHOCTb O6BEKTa;

- TeKkywada cCcutyaumd wun TeHOEeHUUUN Ha pbiHKe I'IOKyI'II(I/I/I'IpO,EI,a)I(I/I COOTBETCTBYHOLWUNX

06beKTOoB.

Ona onpepeneHns agekBaTHOCTM OTpPaXeHWs CrpaBensiIMBON CTOMMOCTU KOTUPYEMbIX
[OSIeBbIX LLeHHbIX 6yMar AreHTCTBO oLeHUBaeT Tekyliee GMHAHCOBOE MOMOXKEHME SIMUTEHTA, a TakXKe
aHanM3npyeT CTaTUCTUKY TOProB AaHHbIMU LieHHbIMW ByMaraMu. CTOMMOCTb LIeHHbIX ByMar MoXeT
6bITb CKOPPEKTUPOBaHa B CTOPOHY CHUKEHUS B CIeAYOWMNX Cydasax:

—  OTCYTCTBUWE perynisipHbiX TOPros LLeHHbIMY ByMaramMm B 4OCTaTOUYHbIX OObEMaX;

—  HannuyMe NpU3HaKOB MaHWUMYIMPOBaHWUA PbIHOYHOW CTOMMOCTBIO LIeHHbIX ByMar;

—  cylecTBeHHoe yxyauweHue GMHAHCOBOro NOMOXeHNS SMUTEHTA, KOTOPOE eLé He Halo

OTpa>keHnq B pblHO‘-IHOVI CTOMMOCTU A0/1EBbIX LEHHDbIX 6yMar.

OCHOBHbIM UCTOYHNKOM onpeaneneHuvsa CHpaBe,D,J'II/IBOFI CTOMMOCTUN HEKOTUPYEMDbIX O0NEeBbIX

LEeHHbIX 6yMar aBngeTca aHanus oTuyéta ob oLeHKe CTOMMOCTUM COOTBETCTBYHOWMNX aKTUBOB, MNP 3TOM
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OLleHKa He3aBMCMMOro OLEHLMKa NPMOPUTETHA MO OTHOWEHUIO K cobcTBeHHoM oueHke PJ1. Mpu
Ha/IMYMM HE3aBMCUMOW OLEHKM NMPUHUMAIOTCS BO BHUMaHMe crieaytolme napameTpol:
—  penyTauMa U OMbIT oueHWwWKa, Hannume adbdunmposaHHOCTM oueHwmka u PJT (nx
6eHedumLMapoB);
—  npuMeHseMble crnocobbl onpeaesieHns cnpaseaMBon CTOMMOCTM LieHHbIX ByMmar;

- cooTBeTCcTBME 6anaHCOBOM CTOMMOCTM U prHO‘-IHOl‘/‘I CTOMMOCTU COMOCTaBUMbIX 06bEKTOB.

B oTcyTcTBME HE3aBUCMMOM OLEHKN ATEHTCTBO MOXKET MPUHNUMAaTb BO BHUMaHME COBCTBEHHYHO
oueHky PJ1, ogHako, kak npaBuo, Takas oLeHKa pacCMaTpuBaeTcs Kak MeHee HaaéxHas. [Tomumo
OTYéTa 06 oueHke, AreHTCTBO oueHMBaeT Tekylee GMHAHCOBOE MONOXKEHME SMUTEHTA C TOUKMU
3peHUNs YUCTbIX AOXOLAOB (AMBUAEHAbI, POCT CTOMMOCTWU AofeBbix bymar), koTopble PJT cMmoxeT

nonyynTb OT BlageHna AaHHbIMUN aKTMBaMW.
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Mpunoxenune 2. NMpuHUMNbI OLLEeHKK AenoBoOM penyTaumm

OcobeHHOCTH oueHKM aenosoi penytaunmn 6eHedunumapos

Mpw oueHke pnenosown penytaunmn 6eHeduumapa PJT AreHTCTBO yunTbiBaeT:

—  Hanwnune HeratnsHom nHdopmaumnm o 6eHeduumape U NOAKOHTPOSbHBIX €MY KOMMAAHMUAX
B CMWU (Hanpumep, nHPopMaumMsa O NPOCPOYEHHOM 3a40/HKEHHOCTU, B TOM uYnCae Mo
HaforaM, MolleHHMYecTBe, HefOBpPOCOBECTHbIX MpaKTUKaxX (TakuUX Kak Hernpo3payHoe
LeHoobpasoBaHMe, HepobpocoBecTHoe MHPOPMUPOBaHMe, NOAMEHa MpoAayKkTa U T.4.),
HEMCMOoMHEHUM KOHTPaAKTOB Ha KPYrHble CYMMbI U T. 4.).

—  VYvyactune 6eHedumumapa B KanuTane GUHAHCOBbBIX KOMMAHWUM, CTPaxOBbIX OpraHM3auumn,
6aHKOB M HeBaHKOBCKUX KPEeAUTHbIX OpraHu3auMii C OTO3BaHHbIMK NULEH3NAMKU [/
B npouecce $pMHaAHCOBOro O340POBEHUS.

—  Yuactmne 6eHeduumapa c gonen 6onee 25% B kanuTane KomnaHui (NoMUMO 6aHKOB),
KoTopble gonyctunun dedonT.

—  Yvactune 6eHedunumapa c gonen 6onee 25% B kanuTane pUONYECKUX NNL, UMEHOLNX
BbICOKWW, MO MHeHUto AreHTcTBa, puck JedonTa.

—  OrTkpbiTble cynebHble McKM B OTHOWeEHUU 6eHeduuMapa W MOAKOHTPOSbHbLIX eMy

KOMMaHuM (Npexae BCero, NCKn o 6aHKPOTCTBE).
— [pueneyeHune 6eHeduLMapa K yrofOBHON OTBETCTBEHHOCTMU.

— Pabora 6eHedunumapa Ha pYyKOBOASAWMX [O/MKHOCTAX B HOpUAMYECKUX NnLaX,

ponyctuswmx dedonT.

OcobeHHOCTH OLEeHKM AeNOBOW penyTauum Ton-MeHegxMeHTa n uneros CL, PJ1

Npu oueHke penosown penyTtaumm Ton-meHemkmeHTa nuneHos CL PJT AreHTcTBo yuntbiBaerT,

B 4aCTHOCTU, cnegyrouwme Kpyutepumn:

—  OnbIT paboTbl B KOMNaHUAX, KoTopble gonyctunu JedbonT unu ncnoiteisanu dpmMHaHCOBbIE
TPpYyAHOCTU. YUnUTbIBAOTCA KaK AJINTENbHOCTb paboTbl B KOMMaHWKW, KOTOpas AonycTunia
Hedont vnu wmcnbitbiBana ¢uHaHCOBblE TPYAHOCTWU, Tak U BO3MOXHOCTb BAUATb Ha
NPUHATUE peLleHNN B OTHOLUEHWN PUCKOB, peanusaums KoTopbix npueena k Jedonty
n (nnn) ¢duHaHcoBbIM TpyaHocTaMm. B cnyuyae HesHauuTenbHoro nepuoga paboTbl B
KOMMaHWW 1 OrpaHUYEHHOM BO3MOXHOCTU BANAHUSA Ha YKa3aHHble pUCKU AreHTCTBO, Kak
npaBuMiO, He pacCcMaTpuBaeT penyTauuio COOTBETCTBYOWEro paboTHMKa Kak
COMHUTENBbHYIO, MHbIX C/TyYasiXx TakoM OMbIT paboTbl OKa3biBaeT HEraTUBHOE BAUAHWE Ha
OLIEHKY.

—  OnntenbHocTb paboTbl Ha PyKOBOAAWMX AO/MKHOCTAX B KOMMEPUYECKUX OpraHu3aumsax.
Kak npaBuno, anutenbHbit nepuon 6e3ynpeyHor paboTbl OKasbiBaeT MO3UTUBHOE

BAndHMe Ha OLEeHKY.

— OnbIT ynpaBneHuMs conocTaBMMbIMW Mo MacwTaby komnaHuamu. Kak npaeuno,
LNUTENbHbIN Nepuopg 6e3yrnpeyuHor paboTbl OKasbiBaeT NO3UTUBHOE BAUAHUE Ha OLLEHKY.
— @akTtbl  BO36YXAEHMA  YrOMIOBHbIX/aAMUHUCTPATUBHbLIX/UHbIX  Aen,  CyaebHbixX
pa3bupaTtenbCcTe U npueBnedeHus K otseTcTBeHHocTU. Kak npasuno, Takme ¢akTbl

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

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

—  KoHdnnkTbel Mexay Ton-MeHeaXXMeHTOM U akumnmoHepaMn (KoHeuHbIMU BeHedurumnapamm).

Kak npaBuvno, Takne I(OHCI)I'IVIKTbI HeratTmMBHO B/INAKOT Ha OLUEHKY.

Mop Ton-MeHeaXXMEHTOM, KaK NMpaBuio, MOHUMAaKTCA eANHONNYHBIN UCMOTHUTEbHbIV OpraH,
UNleHbl KOJNIErnanbHOro VCMNOJHUTENIBHOIO OpraHa M PYKOBOAWUTENU K/HOUEBbIX MoApasaefieHun,
OTBETCTBEHHbIE 3a MPUHATUE U peann3auumio yrnpaBneHYecknx peweHui. [1pn sToM B oTaenbHbIX
cnyvasax K Ton-meHepxepaM PJ1 MoryT 6biTb oTHeceHbl nnua, KoTopble GopManbHO He 3aHUMalT
PYKOBOAAWMX AOSIKHOCTEN, HO MOTYT OKasbiBaTb B/IMSIHWE Ha NMPUHMMaeMble pelueHus (HanpuMep,

COBETHUK reHepasbHOro AMPEKTOPa).

Ocob6eHHOCTU OLLeHKN AeNOBOI penyTaLum ayAUTOpoB

I'Ip|/| oLeHKe ﬂ,el’lOBOl‘/'I penyTaunnm ayantopos AFeHTCTBO, y4nTbIiBaEeT, NpeXkae Bcero:

1. Yucno kpeanTHbIX opraHM3aunm N GUHAHCOBbIX KOMMaHWMA, B OTYETHOCTU KOTOPbIX (Kak
no MC®O, tak 1 no PCBY) ayanTtop He nocTaBua Noa COMHeHWe NpuUMeHeHue NpuHLmMna
HernpepbiBHOCTU pedATenbHocT (AMbo MHbIM ¢ o0b6pa3oM He NpUBAEK BHUMaHUE K
obcToATeNnbCcTBaM, KOTOpble MOryT Bbi3BaTb TakMe COMHEHWs); Mpu >3TOM Takas
opraHu3auusa uamM KomnaHusa B TeuyeHue 1-2 net gonyctuna aedonT mam CTonKHynachb
c GPUHAHCOBbIMM TPYAHOCTAMMW, BK/KOUYas clydyaun, korga noTpeboBanocb ¢GUHaHCOBOe

o3pn0poBneHne baHka.

He yuuTtbiBatoTCa cnyyaun peskoro yxyalweHus GpUHaHCOBOTO COCTOAHUSA U3-3a BHE3arHbIX
cobbiTMI, Mpousowenwnx nocae MOArOTOBKM COOTBETCTBYIOWErO ayAUTOPCKOro
3aknoueHms. Kak npaBuno, 4ng oueHKM ncnonb3syeTcs 4OCTyrnHas AreHTCTBY CTaTUCTMKA
3a nocnegHue 3-4 ropa. 3HauMTeNlbHOE YNCNO TaKMUX CrydaeB U (MAK) UX BbiCOKas 40N
B O6LEM UMCe 3aK/IOUEHUIA ayaMTOpa MOXKET ABNATbCA CaMOCTOATE/IbHbIM OCHOBaHWEM

Ana oueHKK onbiTa, peCypcoB Unn |<Banv|<:|>v||<au,mm ayanTopa Kak He4oCTaTO4YHbIX.

2. O6uwee 4ncno KoMnaHUit GUHAHCOBOrO CEKTOPA, MOMYUMBLUNX ayAMTOPCKOE 3aK/toueHme
y AaHHOro ayauTopa (Kak NpaBu/io, AN OLEHKM MCMonb3yeTcs AOCTyrnHas AreHTcTBy
cTaTMCTMKA 3a nocnegHue 3-4 roga). Manoe uncno KomnaHui ¢MHAHCOBOro cekTopa
Cpeau K/MEHTOB ayAMTOpa OKa3blBaeT HEraTUBHOE BMSAIHWE HA OLEHKY UM MOXeT 6biTb
CaMOCTOSATENIbHbIM OCHOBaHWEM [N HEBO3MOXHOCTM OLEHWTb AENOBYIO penyTaumio

ayamTopa Kak BbICOKYHO.

3. TMonHoty packpbiTva HbOPMaLMK B 3aBEPEHHON ayAUTOPOM OTYETHOCTU (B YaCTHOCTH,
O CTPYKType COBCTBEHHOCTM, KauecTBe aKTWUBOB, MacwTabe omepauuii CO CBA3aHHbIMU
CTOpoHaMu, CTpykType paoxofos). Kak npaBuno, He4oCTaTOYHO AeTa/bHOe pacKpbiTue
nHbopMauumm  (BKNOYas OTCYTCTBME COOTBETCTBYIOWMX PacKpbiTUM) OKasbiBaeT

HeratTMBpHoe BINAHME Ha OLLEHKY.
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4. VHdbopMaumio O CyLLeCTBEHHbIX MWCKaXXEHUSAX B OTYETHOCTWU, KOTOopble He 6bian
3adpUKCUpPOBaHbl ayAUTOPOM, HO 6bIN BbiSIBIEHbI UHbIMU NIMLLAMKU (HOBbIM ayoUTOPOM,
ArentcteoMm u T. 4.). Kak npaeuno, Takue ¢bakTbl 0KasbiBaloT CywWwecTBEHHOE HeraTueHoe
BAVSHME Ha OLLEHKY.

5. HecooTBeTcTBre uucneHHocTU U (MAKM) KBannbUKauMM COTPYAHUKOB ayAMTOPCKOWM
OpraHn3aLMn CMOXHOCTU OPraHM3aUMOHHOW CTPYKTYPbl €€ K/HOUYEBbIX KIMEHTOB. Takoe
HEeCOOTBETCTBME MOXeT 6biTb CaMOCTOATENbHbIM OCHOBAHUEM AN HEBO3MOXHOCTU

OUEeHNTb OeNOBYIO penyTaunio ayonTopa Kak BbICOKYHO.

© 2022 OO0 «HKP».

OrpaHquH ne oTBeTCTBEHHOCTU

[aHHbIn  OKYMEHT saBnseTcs WHTennekTyanbHon cobcTBeHHocTbio ObwectBa C  OrpaHUYEHHOMN
oTtBeTcTBeHHoCTblo «HaumoHanbHble KpeautHbie PentuHrn» (OOO «HKP») 1 oxpaHsetca 3akoHoOM.
MpencTtaBneHHas nHdpopMaumsa npefHasHayeHa ANS UCMONb30BaHUA UCKIHOUUTENbHO B O3HAaKOMMUTE/bHbIX
uensx. He ponyckaetca pacnpocTpaHeHne HacToswen nHpopMaumm noboiM cnocoboM u B ntobown popme 6e3
npeasapuTenbHoro cornacus co ctopoHbl OO0 «HKP» u cebinkm Ha nctouHmk. MicnonbsosaHue nHdopmaumm

B HapyLleHWe yKa3aHHbIX TpeboBaHWI 3anpeLLeHo.
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