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Bce 3HauuMmble pasznuuma Mexay AaHHoOM pepakuvent MeToponormn NpUCBOEHUS KPeaWuTHbIX
pPeNTUHIOB MO HauMoHanbHoOM WwKane ana Poccurckon Pepepaumm nM3nMHrosbiM KOMMaHUAM U paHee

AenicTeoBaBLlen pegakumnen, yteepxaéHHon 30 mapTta 2023 roaa, npreeseHbl B nepeyHe M3MeHeHUN.

Cnucok TepMUHOB U COKpaLLEeHUM

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

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

O6uectsoM ¢ orpaHuyeHHou oTBeTcTBeHHocTbio  HaumonanbHblie KpeantHbie PentuHrn®

BMeTOD,OﬂOFI/IHeCI(OIZ n peVITMHFOBOIZ AeATe/IbHOCTU» (HaanMep, onpepeneHna KpeamTtHoOro

penTuHra, nedonTa, 3KCTPaOPANHAPHOW MOAAEPIKKM).

BOCK 6a3oBas oLeHKa COBCTBEHHOWN KPeaNTOCnocobHOCTH

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

apeHay

B HacTodALWEM AOKYMeEHTe o3HayaeT MeToaonormo NnpmMcBoeHmns KpeanTHbIX
MeTononorus peNTMHIOB MO HaunoHanbHou wkane ana Poccurickon ®epepaumn

NMN3NHIOBbIM KOMMNaHNAM

O61uecTBo ¢ OorpaHNYEeHHO OTBETCTBEHHOCTHIO

HKP «HaumoHanbHbie KpegntHbie PentuHrns

OKK oLeHKa KpeAUTHOro KayecTsa

OCKK oLeHKa COBCTBEHHOIO KPeANUTHOrO KayecTea

nn noanep)KmBatoLLee nmuo

PN penTUHryemoe nmuo

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

an 3KCTpaopavHapHas noaaepskka
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1. O6nacTb NpuMeHeHUs

HaHHas MeTogonorns NpucBOeHUs KpeAWTHbIX PENTUHIOB MO HAaLMOHAaNbHOW LWKane Ans
Poccuiickon Pepepaumm nnsmHroebiM koMnaHmam ObuecTsa ¢ orpaHNYEHHOW OTBETCTBEHHOCTbIO
«HaunoHanbHble KpeantHble PentuHrn» (nanee — «Metogmonorua») npumeHsetca ObwecTteom
C OrpaHMYeHHOM oTBeTCTBEHHOCTbIO «HaunoHanbHble KpeanTHble PeliTuHrny (oanee — «areHTCTBO»
mnn «HKP») ana onpepneneHuns oueHkn cobcTBeHHoM KpepuTocnocobHocTu (panee — «OCK»)
N MPUCBOEHMSA NIM3MHIOBbIM KOMMAHUAM (fanee Takke — «penTuHryemoe nuuo», «PJ1») kpeanTHbIx
pPEeNTUHIOB MO HauMoHanbHoM Wwkane ansa Poccuickon Pepepaum n COOTBETCTBYIOWMX MPOrHO30B

no KpeaonTHbIM pel‘/‘ITVIHFaM.

K nn3mMHrosbiM KOMMaHUAM OTHOCHTCA KOMMep4yeckune opraHmsauuu, cooTBeTCTByrOLWME

cnenyowmnM TpeboBaHUaM:

1. AHanus cTpyKTypbl aKTMBOB, LOXOLOB W AEHEXHbIX MOTOKOB KOMMaHWM, Kak MpaBuso,
3anocnegHve 3 roda MoOKasbiBaeT, YTO JIM3UHIOBas AEATENbHOCTb ABNAETCA AN Heé
ocHoBHoW. Knaccudukauma pearenbHocTM B KayecTBe /M3UHroBon 6HasmMpyetca Ha
noaxopaax, U3NoXeHHbiX B rnase 34 [paxaaHckoro koaekca Poccuiickon Pepepauun
(«ApeHpa»), B PenepanbHoM 3akoHe oT 29.10.1998 r. N2 164-P3 «O dpuHaHcoBoM apeHae
(n13unHre)» 1 MexxayHapogHoM ctaHaapTe ¢dumHaHcoeom oTyétHoct MCDO 16 «ApeHpa»
(IFRS16 “Leases”). B uyacTHOCTM, K /IM3UHIOBbIM KOMMaHWAM areHTCTBO OTHOCMUT
KOMMepyeckue opraHusauuu, ocyliectensowme GyHKUMM CybInM3UHIa B COOTBETCTBUN
c PepepanbHbiM 3akoHoM 0T 29.10.1998 r. N2 164-D3 «O duHaHcoBOM apeHae (MN3nHre)».

2. KoMnaHus He ocyllecTBnsSeT CAeNKWN Mo NPefoCTaBleHUIo B apeHay NoMelLeHNn, 30aHNI,
COOpPYXKEHUM, 3eMesibHbIX Y4YacTKOB, 6UMONOrMYECKUX OBbBEKTOB, WHTENeKTyasnbHOM
COB6CTBEHHOCTW, MpaB Ha pasBedky M A06bluy MOME3HbIX WMCKOMaeMblX U ApYyrux
HEBO306HOBMAEMbIX PECYpCOB, UM OHU HE OKa3blBaloT CYLLECTBEHHOrO BAWUAHUS Ha

CI)I/IHaHCOBbIe noKa3aTes M KOMMnaHunu.

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

npuMeHeHns MeTogonorMm MpPUCBOEHUS KPEAWUTHbIX PEUTMHIOB MO HaUMOHa/lbHOW WwKane Aans

Poccuinckon Pepepaumm  bMHAHCOBBIM _KOMMaHUAM (BpOKepoB, AUNEPOB, WMHBECTULIMOHHbIX

KOMMaHUM 1 T. 4.).

MeTO,EI,OJ'IOFI/IFI npnMeHaeTca K ropnanvyecKkmnMm nnuam, 3apermcTtpupoBaHHbIM Ha TeppuUtTopumn
Poccuickonm CDe,u,epau.MM, a TakKXKe K Hepe3naeHTaM, OCHOBHasa OeATEe/IbHOCTb KOTOPbIX BeOEeTCcs Ha

Tepputopun Poccuiickon Pepepaumm.
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2. CooTBeTcTBUE TpebOBaHMAM 3aKOHOAATENbCTBA

[anHas MeTtopgonorma ocHosbiBaeTcs Ha HopMax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peatenbHOCTM KpeAMTHbIX PEeNTUHroBbix areHTcTB B Poccuinckon Pepepaumn,
O BHeceHun naMeHeHus B ctaTblo 76.1 PepgepanbHoro 3akoHa ,O LleHTpanbHoM 6aHke Poccuickom
Qepepaumm  (baHke Poccum)” n  NpusHaHUM  yTPaTUMBLUMMKW  CUAY OTAENbHbIX MOIOXKEHWNI
3aKoHogaTtenbHbix akToB Poccuinickon Pepepaumn» (panee — «222-®3»). Cpokn nepecMmoTpa
KPeAMTHbIX PENTUHIOB, MPUCBOEHHDbIX MO AaHHoM MeTogonoruum, He MoryT npesbiwaTts 365 aHen ¢

AaTbl NOC/NefHEro peMTUHIOBOro AENCTBUS.

B uensax cobniopeHuns pencreytowero 3akoHoaaTenbctea Poccuickon Pepgepaummn, a Takxke
B Lendax nogaep>XaHunda akTyaslbHOCTU METO,CI,OI'IOFVII\/'I M NpoO3payvyHOCTUN pel\/'ITVIHFOBOI\/'I AedaTeNnbHOCTU
areHTcTBa MeToponorvs MoanexuT nepecMoTpy B CryyasX, MPefyCMOTPEHHbIX B AOKYMeHTe

«OcHoBHble  MoHsiTUsA, ucnosbdyemble  O6wecTBOM € OrpaHMYeHHOW  OTBETCTBEHHOCTbIO

,HaunonanbHbie KpeantHblie PentnHrn® B MeTogonormyeckomn u pemTMHrosomn AeaTenbHOCTU.

[anHas MeTogonorusa nognexuT oba3aTenbHOMY NepecMoTpy B CPOK He Mo3AHee OAHOro roaa
C paTbl yTBepXaeHwus /mocriegHero nepecMoTtpa npuMeHsemon Metogonorun. B pesynbrate
nepecMoTtpa B MeTogonoruto MoryT 6biTb BHECEHbl U3MEHeHMWs, WM OHa MOXeT ocTaTbca 6e3
n3MeHeHunn. B npouecce ncnonbsosaHmm gaHHom MeToaonorvm Kaxkabii Caydam OTCTYMNAeHUs OT Heé

AOKYMEHTMPYETCS N pacKpbliBaeTCa areHTCTBOM Ha oduumManbHOM canTe https://www.ratings.ru npm

ony6/MKOBaHUM KPegUTHOrO PeWTUMHra WUAM MPOrHo3a Mo KPegUTHOMY PeUTUMHIY C yKasaHWeM

MPUYUNHDBI TaKOro OTCTYynNNeHUS.

[Mpuv o6bHapy>keHUU B AaHHoM MeTogonormm owmnbok, KoTopble MOBANSAAU AN MOTYT MOBANATD
Ha KpeauTHble PeNTUHIM U (MAK) NPOrHO3bl MO KPEeAUTHbIM pEeWTUHraM, areHTCTBO aHanuMsupyeT
W nepecMaTpuBaeT e€ B COOTBETCTBMM C YCTaHOBEHHbIMU B areHTcTBe npouenypamu n 222-P3. Ecaun
BbiiB/IeHHble B MeTomonormm owmnbkn okasbiBaloT BAMSHME Ha MPUCBOEHHble paHee KpeauTHble
PENTUHIM WA NMPOTrHO3bl MO KPeAUTHbIM pelTUHIaM, areHTCTBO PackpbiBaeT AaHHY MHdbopMaLmto

Ha odmuManbHOM canTe no agpecy https://www.ratings.ru.

Ecnu nnaHMpyembie UsaMeHeHUA ,D,aHHOD'I MeTO,EI,O}'IOFVIVI ABNAKOTCA CyWeCTBEHHbIMU (HaanMep,
Nn3MeHeHne oTAeNIbHbIX d)aI(TOpOB MeTO,EI,OJ'IOFMM) M OKa3blBalOT UM MOryT OKa3aTb BJ/INAHUE

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

— pa3MewaeT Ha CBOéM oduuManbHOM canTe https://www.ratings.ru nHdopmaumio o

NAaHUPpyeMbIX W3MEHEHUsAX npuMeHseMolr MeTojonorum cykasaHueM MpUUYMH U
NOCNeACTBUN TakMX N3MEHEHWI, B TOM YnC/e A8 KPeOUTHbIX PeATUHIOB, MPUCBOEHHbIX
B COOTBETCTBUU C AaHHoW MeToponoruen;

—  He nospgHee 6 MecsaLeB CO fHSA U3MeHeHWsa NpuMeHaeMoln MeTogonornn ocylecTtenset
OoLeHKYy HeobXxOoAMMOCTM MepecMoTpa BCEX KPEAUTHbIX PEWTUMHIOB, MPUCBOEHHbIX
B COOTBETCTBUU C faHHo MeTogonoruen;

— B Cpok He 6onee 6 MecaueB cO AHA M3MeHeHUs npumeHsemon MeToponormm
OCYLWIEeCTBASET MepecMoTp KPeAUTHbIX PEeWTUHIOB, €ClM MO pe3yfnbTaTaM OLEeHKU

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

NcTouHnkamn uHpopMaumm Ond NPUCBOEHUS KPEAUTHOrO PEeWTMHra B paMKax [aHHOM
MeTogmonorum aBnaloTCa CcBefeHUs MNy6ANYHOro xapakTepa U CBefAeHus, MpefocCTaBleHHble
pPENTUHIYEMbIM JINLOM, B TOM YMC/Ie MO 3anpocy areHTCTBa (BK/IoYas aHKeTy rno popme areHTCTBa),
WM B paMKax MpoBeAeHUS PEUTUHIOBOW BCTPEYM aHA/IMTUKOB areHTCTBa C NMpeacTaBuUTeNsa MU

penTUHIryeMoro nuua.

I'IpM npncBoeHNN KpeamTHOoro peD’ITMHFa areHTCTBO MOXXEeT Wuncnossib3oBaTb cinegyrvoume

NCTOYHNKN VIHCI)OpMaLI,VIVI B 1t0BGOM coueTaHuu:

1. O6was uHpopMaLma o peTUHryeMoM nuue:

—  aHkeTa no popMe areHTCTBa;

—  YCTaB B AeNCTBYlOLWeN pefakuum;

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

—  CXeMa AenCTBYIoLEeN opraHM3aumnmoHHoM cTpykTypsbl PJT;

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

—  nepevyeHb KOMMaHWIA, BXOSAWMX B OAHY rpynny komnaHun ¢ PJ1, ¢ kpaTkum onmncaHvem
613HEeC-pOoM KaXKAoM 1 CXEMOW TOBapPHO-AeHEXHbIX MOTOKOB BHYTPW Fpynnbi;

—  AOKYMEHTbI, perfnaMeHTUpyoLLe KOpnopaTUBHOE yrpaBfieHue (BKItouas akuMoHepHble
COrnaleHnsa U UHble aHaNorMyHble LOKYMEHTbI) U yNpaB/ieHne puckamu,

- AOKYMEHTbI, onpegendarowme CtpaTtermo passnutmnA.

2. PuHaHcoBana 1 ynpaeneHuecKkas otTuétHocTtb PJ1:

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

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

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

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

— B C/lyyae NpefocTaB/ieHMNs HEKOHCONUAMPOBAHHOM OTYETHOCTM — OTYETHOCTb LOYEPHUX
KOMMaHUM, BXOAALWMX B MepUMeTp rpynrbl KOMMaHURA;

—  OTYETHOCTb KOMMaHWUW, KOTOpble MOryT 6bITb pacCMOTpeHbl B  KadecTse
noaaepxmsatouero nnua (aanee — «MJ1») npu oueHke yposHs 3M1;

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

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

—  ¢wmHaHcoBas mogenb PJ1/ nporHosHbin 6omkeT asmkeHmsa geHexxHbix cpeacts (BA1C)

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

— TUNOBOW JIU3MHIOBbIA [OOroBOp / ONUCAHWE YCAOBUA  KPYMHEMWUX NIN3UHFOBbIX

KOHTPaKTOB.

3. My6nunuHbie nctouHnkmn nHpopmMaumnm:
—  wuHdbopmMaums, packpboiBaemas baHkom Poccum u  npaeutenscteom Poccuiickon
®epepaumu;
— oduumanbHble AaHHbIe CTaTUCTUYECKUX CNYX6 W HafHAUMOHANbHbBIX CTPYKTYP,

OTpacneBbiX accoumaumn " )

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

5. NHaa wuHdopMaums, KoTopas, MO MHEHMUIO areHTCTBA, SABNAAETCS CYLWeECTBEHHOW Ans
npoBefeHUs pPEeWTUHroBOro aHanusa (HanpuMep, OTYETHOCTb KOMMaHWN, KoOTopble
paccMaTpMBAIOTCA areHTCTBOM B KauyecTBe MOAAEPXXUBAIOWMX NUL, NPU OLEHKE YPOBHS

3KCTpaopANHapHOI NoaaepXKKn).

OcHoBoln ans oueHKM Mokasatenen u cybdaktopoe MeTogonorMmM MoxeT BbICTynaTb
otuétHocTb kak no PCBY, tak u no MC®PO. AreHTcTBO OTRAET npeanoyTeHuMe ayauMpoBaHHOM
otyétHocTn no MCDO, kKpoMme cryyaeB CyWECTBEHHOrO BANAHUA KOHCOMNAALMUN HENTU3UHIOBbIX

[OYEPHUX KOMMaHUN.

AreHTcTBO OocTaBnseT 3a cobon NpaBO pPaccUUTbIBaTb OTAE/bHble NoKa3aTeNu, OLeHMBaeMble
B paMkax MeTogonorum, ¢ y4éToM oOXxmpaaembix NM60 Mpousoledwmx, HO He OTPaXEHHbIX Ha
OTYETHYIO AATY U3MEHEHUIN B OTYETHOCTU PENTUHIYEMOTO NTNLLA, €CNTN UX BIUSIHNE HOCUT, MO MHEHWIO

areHTCTBa, 4O/ITOCPOYHbI M xa paKTep.

B cnyvae HepgocTaTOMHOCTU MHGOPMaLMK Ans MPpUMeHeHus HacToawe MeTogonoruu, a Takxe
B C/lyyae, eC/iM areHTCTBO pacCMaTpuBaeT MpefocCTaBNeHHY WMHGOPMaLMIO Kak HeLOCTOBEpPHY!HO,
areHTCTBO OTKa3blBaeTCA OT MPUCBOEHUS KPEAUTHOro penTuHra u (Mamn) NporHosa no KpeauTHOMy
PEUTUHIY WM OT3blBaeT MPUCBOEHHbIA KPeOAUTHbIA PEUTUHT U (UIM) MPOrHO3 MO KPegUuTHOMY
pentuHry. OCHOBHbIM KpUTEpMEM [OOCTaTOYHOCTW WHbOpMaLUM  ABNFEeTCAd BO3MOXHOCTb
ocCylLecTBeHMa nosiHoueHHoro aHanum3a PJ1 no knouesbiM pakTopam (cybdakTopam) Metogonornm
(B TOM umcne nNyTéM BHeCEHUs HeobXOoAWMbIX KOPPEKTUPOBOK B WCXOAHble AaHHble,
npepoctaeneHHole P/1). B cnyyae npegocrtaeneHns HenonHom MHGopMaLLMmM areHTCTBO MMeeT NpaBo
NMPUHATb peLleHre O MPUCBOEHNN KPEeAUTHOrO PENTMHIA C YYETOM 3KCMEepPTHbIX KOPPEeKTUPOBOK Afs
oTaenbHbix pakTopos (cybdakTopos). Ecnm nmetowasnca nHdopmMaLma No3soniseT NpoBeCcTU OLeHKY
KntoyeBbix ¢pakTopos un cybdakTopos MeTtoponorum, Ho eé cnabas feTanm3aums CHUXKAET TOYHOCTb
MPOrHO308B U CYXXAEHUI aHaIUTUKOB, areHTCTBO, KakK MpaBu/o, ycTaHaBnBaeT 6o/iee HU3KMEe OLLeHKM
dakTopa «MeHemKMeHT 1 6eHedbuumapbl», a TaKKe nNpuMeHseT 6onee KOHCEpBaTUBHbIE

npennochbiziK1 Npu CTpecc-TeCtMpoBaHNN.
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4. OcHoBHble npuHuunbl MeTopgonorum, anropuTM NPUCBOEHUS
KpeAUTHOro peMTUHra U NporHo3sa No KpeaUTHOMY PEUTUHTY

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

bazoBbIi anropuT™M pemTMHroBOro aHanMsa SIM3UHIOBLIX KOMMaHWKM B paMkax MeTtogonoruu

CcCXeMaTU4YHO npeacTaBnieH Ha pUCYyHKe HMXKe.

PucyHok 1. Anroputm npucBoeHuns KpeaAUTHOro peruTUHra ANS M3UHIOBbIX KOMMaHMUMN

g 3 BHewHes enuAHKE:

- HEfaTUEHOS

Busnec-npodunb BAMAHME

L ) Geneduunapos

— SKETPAOPAMHAPHAR
nognepmKa

Moandmratopor:

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

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

= peer-dHanuni

[NepBbi 3Tan Bropoit stan DKHaNbHbLIA 3Tan

Ha nepBoHauanbHOM 3Tane peWTMHrOBOro aHanusa ornpegenserca 6a3oBas oOuUeHKa
cobcTBeHHOM kKpeauTocrnocobHocTu (aanee — «bOCK») PJ1 Ha ocHOBe B3BelWEHHOM CYMMbl OLLEHOK
cnepyrLmMX K/HoUYeBbIX PeMTUHIOBbIX haKkTOpOB:

—  6usHec-npodunb (sec — 30%),
—  ¢wuHaHcoBbIn Npodunb (Bec — 45%),
—  MeHemKMeHT n 6eHedumumapsl (Bec — 25%).
BOCK MoxeT npnHMMaTb 3HaYeHNs OT aaa Ao CCC, MPU 3TOM YPOBHMU CC, C U d Ha 3TOM 3Tane

He npuceamBatotca. CootsetctBne ypoeHa BOCK u BaBeweHHOM cyMMbl oueHoK ¢akTopos

npueegeHo B Tabnuue 1.
Beca n crnocobbl arpervpoBaHus oueHok cybdakTopoB U ¢akTOpOB, MpeacTaBieHbl Ha

pucyHke 2.
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Tabnuua 1. CooTBeTcTBUe B3BeweHHOM cyMMbl 6annos n yposHa BOCK

basoBas oueHka cobcTBEeHHOM B3BeweHHas cymma
KpeanuTocnocobHocTn 6annbHbIX OLLEHOK pakTOpOB
aaa 2 6,55
aa+ [6,32;6,55)2
aa [6,09; 6,32)
aa- [5,86; 6,09)
a+ [5,63; 5,86)
a [5,40; 5,63)
a- [5,16; 5,40)
bbb+ [4,91; 5,16)
bbb [4,66; 4,91)
bbb- [4,41; 4,66)
bb+ [4,16; 4,41)
bb [3,91; 4,16)
bb- [3,66; 3,91)
b+ [3,41; 3,66)
b [3,06; 3,41)
b- [2,62; 3,06)
ccc <262
cc He npucBanBaeTcs B pamkax BOCK
C He npuceansaeTcs B pamkax BOCK
d He npuceamnsaeTca B pamkax BOCK

2 To ectb Brtouas 6,32 [kBagpaTHas ckobka] v He Bitouas 6,55 (kpyrnas ckobka); ganee no aHanormu.
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PucyHok 2. CtpykTtypa dakropos u cybdpaktopos BOCK

=
Poitounsie nosuumm 64% 9
L H = Buznec-npoduns | 30%
Pucku KoHUEHTpaLKWK 36%
—
-
NoctatounocTts kanuTana | 30%
PenTafensHocTs 20%
PurHaHcoBbIN
Oonrosas Harpyska 30% \ p — 45%
w obcnyxkmeaHme nonra I'IpOCI:IIﬂﬂh
ol
NukenaxocTts 10%
CKNOHHOCT K prUCKy 10%
—
=
AKUMOHEPHBIE PUMCKK 25%
e |75 M
eHeoXMeHT
-H = n 6eHedurumapsbl L
Kopnopatueroe 259% p _J
ynpaenexue
YnpaeneHue pucKaMm 25%
—

= CpedHee rapMoOHMYECKOE B3BEWEHHOE

H = cpegHee apMd:MeTqum(oe B3BEWEHHOES

BOCK

Mpw 3TOM Anga pacuéTa cpefHero rapMOHMYeCcKoro B3BeLWeHHOro 34ech U Aanee UCMo/b3yeTcs

cnepyowas dopmyna:

Zn

=1 Wi

Zn W
=1

X;

H =

roe:
W — Bec,

X — OLleHKa nokasartens/cybdakTopa.

BtopbiM 3TanoM penTUHroOBOro aHanM3a SBAAeTCA ornpeeneHue

npumeHeHuns K BOCK cnegytowmx knouesbix MoaNGUKaTOPOB:

CTpecc-TeCTUpoOBaHUeE;

onepauunoHHas TpaHcdopmaums;

- perynatopHbie U CAaHKLMOHHbIE PUCKW;

yposHa OCK nyrtém

—  CpaBHWUTEJNIbHbIN aHaNIN3 COMOCTAaBUMBbIX JIN3VMHIOBbIX KOMMaHUM (peer-aHanms).
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B 3aBMcuMocTm oT TMna MoaudmKaTopa 1 ero BAUAHUS Ha KpeaMTHOE KayeCcTBO peNTUHIyeMOoro
nuua OCK nosbiwaetca B cpasHeHun ¢ BOCK Ha 1 n 6onee yposHeit (cTyneHeit) (nonoxutenbHoe
BAUAHME MopubuKaTopa), CHWKAeTCs aHanorMyHbiM obpa3oM (oTpuuaTenbHoe  BAWUAHUE
MoamduKaTopa) UNU He usMeHseTca (YCNoBus Ans NpuMeHeHus MoauMduKaTopa He BbIMOSHEHDI).
Takum obpasoM, OCK onpegensetca kak cymma BOCK u nonoxuntenbHbix/oTpuuaTenbHbix
MoamndukaTopos (cM. pucyHok 1), npn 3ToM coBokyrnHoe BAusHWe Bcex moamdukatopos Ha OCK

orpaHuyYeHo AmanasoHoM oT -3 go +2 ypoBHe.

Ncnonb3oBaHve MoanbMKaTOpoB MO3BOMSET yyecTb Lenbi psag $akTopoB, KacaroMxcs

6usHeca PJ1 1 ycnosuit onepaunoHHol cpeabl, KOTOpbie B AO/MHKHOM Mepe He oTpaxkeHbl B BOCK.

OCK MoxeT npuHMMaTb 3HauyeHWs OT aaa.ru Ao d, mpu 3TOM ypoOBHM cCC.ru, c.ru u d
YCTaHaB/MINBAKOTCA TO/MbKO B C/lyyae BbIMOSIHEHUSA OMpefenéHHbIX YCMoBU (BHE 3aBUCMMOCTM OT
B3BEWeHHOW CyMMbl 6annos, nonydeHHon B pamkax onpegeneHns BOCK wn mopudukatopos).

Mpaeuna npucesoeHns OCK npueeaeHs! B Tabnuue 2.
Tabnuvua 2. Anroputm onpeaenenus yposHenn OCK

OCK Ycnoeus onpepenerusa yposHa OCK

BOCK + pesynbTaT npuMeHeHUs NOAOXKMUTENbHbIX M OTPULLATENbHbIX
OT aaa.ru o ccc.ru
MoandUrKaTopoB, onmcaHHbix B MeTtogonorum

,D,J'Iﬂ peﬁTMHryeMoro nnua XapakTepHbl O4eHb BbiICOKad BEPOATHOCTb

HeBbINOMHEHNSA CbMHaHCOBbIX oba3aTenbcTs B nepcnekTmee 61vKaNLWnX
cc.ru
3 MecqaueB n KpuTnyeckasa 3aBMCUMOCTb OT BHELWWHEN KOHBIOHKTYPbI,

OoTpacneBbIX TeHAEHUMIN N KayecTBa AHTUKPU3NCHOTO ynpaBneHuns

BeposaTHOCTb HEBBINOMHEHWS PENTUHTYEMBIM TMLOM GUHAHCOBbIX
c.ru 0653aTenbCTB B nepcrnekTnae 6amxanmx 3 MecsLes Ype3BbluyaliHO BbICOKa

W HanpsMyto 3aBUCUT OT 3PbeKTUBHOCTU aHTUKPUIUCHOTO YNpaB/eHus

d CoorteetcTtByeT onpegenerHuio gedonTa

®PuHanbHLIM 3TanoM MPUCBOEHUSA KpeauUTHOro penTuHra asnsetca npumeHeHne K OCK
¢dakTopa «BHewHee BanaHue», ons onpeaeneHns KOTOPOro areHTCTBO UCMONb3yeT ABa cybdakTopa:
«HeratneHoe BnusHve 6eHeduumapoB» U «DKCTpaopavHapHas nopdepykka». [aHHbid 3Tan

I'IO,D.pO6HO OnncaH B AOOKYyMeHTe «OLI,eHKa BHEWHero BAUgHUA Npwv NpUCBOEHUUN KpeOUTHbIX

PEeUTUHIoB No HaumoHanbHou wkane ans Poccurickon Pepepaunm».

OnpepeneHne nporHo3a no KpeaUTHOMY penTuHry. lNocne npMceoeHns KpeaNTHOro pernTrHra
areHTCTBO ornpeaenseT MpoOrHo3 Mo KpPeAUTHOMY PEeWTUHrY. Tumnbl MNPOrHO30B MO KPEeAUTHbIM

peNTMHraM, a Takke NPUHLMMbI X onpeaeneHuns npneedeHbl B « OCHOBHbIX MOHATUAX, UCMO/b3YEMbIX

O6uiecTBoM ¢ orpaHMyeHHon oTteeTcTBeHHocTblo , HaumonanbHbie KpeguTtHbie PentuHrn” B

METOLOIOTMYECKOM U PENTUHIOBON AeaTeNibHOCTUY. HecMoTpsa Ha To, YTO NPOrHos no KpeguTHOMY

pel\/'ITVIHI'y YUYUTbiBaeT OXMNOaHUNA areHTCTBa B OTHOWEHUN UN3MEHEHUA OTAE/IbHbIX rnokasartenemn

pel\/'ITVIHI'yeMOI'O nnua, HeKOoTopble oOXunaaeMble UM3IMEeHEHUSA, BEPOATHOCTb KOTOPbIX areHTCTBO
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paccMaTpuBaeT Kak OYeHb BbICOKYHO, MOTYT BbiTb YUTEHbI Y)Ke NPpU MPUCBOEHUU KPEAUTHOIO penTUHra
W, KaK cneacTBue, He MPUHMMATbCA BO BHMMaHWe Mpu ornpepefieHun NporHosa no KpeguTHOMY

pPEeuTUHrY.

4.2. OcobeHHOCTM onpeaeneHus oueHok cy6¢akTopoB 1 NokasaTtenemn

OueHka Kaxpgoro penTUHrosoro daxkTopa onpegenseTcs UCXoAs W3 6anfbHbIX OLEHOK
cooTBeTCcTBYOWNX CybdakTopoB B AManasoHe oT 1 (Hamxyawuit 6ani, MakCUManbHO HeraTUBHOE
BAUSAHME Ha oueHKYy KpeguTocrnocobHocTn PJ1) po 7 (Havnyuwwuii 6ann, MakCMManbHO MO3UTUBHOE
B/ISIHME Ha OLLeHKY KpeauTocrnocobHocTu PJ1).

OueHka cybdakTopa, B CBOKO odepedb, ornpeaensieTcs oueHKaMm OTAeNbHbIX KOMYEeCTBEHHbIX
M KayecTBEHHbIX MoKasaTesen, KOTopble MOryT 6biTb Kak HerpepbiBHbiMU (T.e. 6ann MoxeT
NpuHUMaTb ntobble AeNCTBUTENbHblE 3HAaYeHUs B YKa3aHHOM JAuanasoHe), Tak W AUCKPETHbIMU
(HanpuMep, HaTypanbHble yncna ot 1 go 7).

Ecnn B MeTopgonorum cneumanbHO He OroBOpeHo UHoe, pacyeT 6a3oBOM OLLeHKM OTAE/bHOro
nokasaTe/ns OCyLIeCTBAAETCA B COOTBETCTBUM C OAHUM U3 OMMCAHHBIX HMXKE MOAXOA0B, KOTOpbIe

OTNN4YaroTCAa BUOOM 3aBUCUMOCTU 6anna ot nokasarens BHYTPU AnanasoHa 4yBCTBUTEJIbHOCTMU.

NuueitHas dyHKkuna®

OLI,eHI(a rnokasaTesneu B OaHHOM Cny4Yae ocyuecTBsnigeTcd no O,D,HOl)’I n3 cneagyrowmnx (bOpMy}'Il

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

roe:
X — 3HauyeHue rnokasartens,

a — MoporoBoe 3Ha4YeHne NoKasaresis, COOTBETCTBYIOLLEE MUHNMa/IbHOMN 6an/bHOM OLeHKe;
Z —MuHMManbHas 6annbHas oueHka (1, ecnu oTaeNbHO He OroBOPEHO NHOE);

b — noporoBoe 3HaueHne nokasaTesns, COOTBETCTBYIOLEE MAaKCUMasIbHOW 6ansibHOM OLEeHKe;

Y —MakKcuMalibHasa 6annbHas OLEeHKa (7, ecnun oTaenbHO He OroBopeHo I/IHoe).

3 3pech 1 panee peub NAET O AMHEMHOCTM GYHKLMM BHYTPU AMANa30Ha YyBCTBUTENbHOCTM, T. €. MPU X Mexy a 1 b.
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PucyHok 3. NepeBop 3HaueHuMI nokasaTenen B 6annbHbie OLEHKU: NUHeHas GyHKLMS

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

BannbHas oueHka nokasarens

BannbHas oueHka nokasatens

N

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

3HaueHue nokasarens 3HaueHve nokasaTens

KycouHo-nuHelHas pyHKuUMA

B cnyuyae npuMeHeHWs KyCcOYHO-AMHENHOW GYHKUMW BHYTPU AMaNa3oHa YyBCTBUTEbHOCTU

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

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

OCYLLEeCTBSeTCA N0 OAHOWN U3 crepyowmnx GopMy:

npub >a npua>b
z, ecim x<a z, ecim x=a
x—a x—a
(d—z)*c_a+z, ecsima< x< ¢ (d—2z) — +2, ecic < x< a
flx) = x—c flx) = xX—c
l(y_d)*b—c+d' ecmc< x< b l(y_d)*b—c+d' ecmmb< x< ¢
y, ecin x=b y, ecin x<b

roe:

X — 3HayeHue rnokasarens;

a — Noporoeoe 3HavyeHue nokasaTens, COOTBETCTBYIOLEee MUHNUMabHOW 6aNNbHOM OLEHKe;
C — MOPOroBoe 3HauyeHune nokasatesis, COOTBETCTBYIOLEE TOUKE NepeioMa;

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

d — 6annbHas oueHKa TOUYKM NnepesnioMa KyCoOUYHO-IMHENHOM byHKLMM;

Y — MakCcuMalibHasa 6annbHas OoueHKa (7, ecnn oToenbHO HE OroBOpeHoOo I/IHOG).
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PucyHok 4. NepeBopa 3HaueHuit nokasaTenei B 6annibHble OLLEHKMU: KYyCOYHO-NNHENHas yHKUMA

4a. Onacnyyasa<b 4b. Onacnyyasa>b

BannbHana oueHka nokasarens

BannbHas ouexka nokasatens

a c b b c a

3Hadermne nokasarens
3HaveHve nokasarens

[Moporoebie 3HaueHWs Nokasatenen (beHUYMapKku) U COOTBETCTBYIOWUM UM BansibHble OLLEHKM
npueefeHbl B MeTogonormm ganee B COOTBETCTBYIOWUX pasfaenax.
BHe 3aBMcMMOCTM OT pe3ynbTaTa NpUMEHeHUs yKa3aHHbIX Bbllle NoAXon0B 6annbHas oueHKa
npupaBHuBaeTcs K 1 npy o4HOBpEeMeHHOM BbIMOJIHEHUWN CIeAYHOLLMX YCIOBUN:
— B 3HaMeHaTene rnokasaTtesis UCMOoNb3yeTCs KaruTaa Uv aHanoru;
—  3HaMeHaTesnb NoKasaTens NpuHAI oTpuLaTeIbHOE 3HaYEeHUE;

- B MeTO,EI,OI'IOFI/II/I NMPpMMEeHUTENbHO K AaHHOMY NMoKa3aTe/ito He OFOBOpéH MHOWM nogxoga.

OueHka cybdakTopa, kak npasuio, GopMmpyeTcs cnefyowmm obpa3om:

1. Ha nepBoM 3Tane onpepensetcs 6a3oBas oueHKka cybdakTopa, KOTOpas MOXeT
NpuUHUMaTb 3HayeHus oT 1 go 7, ecnn B MeTogonornm He oroBopeHo MHOE, MpY 3TOM OHa

MOXKeT 6bITb Kak ANCKPETHOM, Tak U HerMpepbIBHOMN.

2. Ha BTopom sTame Kk 6a30BOM OUEHKe MPUMEHAITCA SKCMEPTHble KOPPEeKTUPOBKMU,
KOTOpble  MOryT  6bITb  MOMOXWUTENbHbIMA  (yBenuueHve  6a3oBOW  OLLEHKM)
M oTpuuatenbHbiMM  (yMeHblueHve 6asosori oueHku). Kak npasuio, akcnepTHble
KOPPeKTUPOBKN HEOBXOAMMbI, €C/IN OMUCAHHbIE B HUX OBCTOATENbCTBA HE OTPaXkeHbl
B OO/DKHON Mepe B 6a30BbiX oOLEHKax COOTBeTCTBylWMX cybdakTopos/dpakTopos.
PeweHre o (He)npyMeHEHUN 3KCMEepTHON KOPPEKTUPOBKW OCTAETCA Ha YCMOTpeHue
aHanuTukoB  areHtctBa. CraHaapTHbIM  Wwar nNpu  NPUMEHEHUM  SKCMEepPTHbIX
koppekTtupoeok — 0,25 6anna, Ho B cnyyae cyb6dakTopoB M nokasaTtenen ¢ 6onblwnMm

BECaMu MOTYT NPUMEHSATbCS KOPPEKTUPOBKN MEHbLLEFO pasMepa.

MNtoroeas oueHka cybdaktopa npencrtaenser cobol cymMMmMy 6a3soBOM  OLEHKM
N MONOXUTENbHBIX (OTPULATENbHBIX) 3KCMEPTHbIX KOPPEKTUPOBOK (Mpy Mx Hanuuum). Hanpumep,
ecnun 6a3zoBas oueHKa paBHa 2,5 6anna 1 NpMMeHeHa 3KcrnepTHasa oTpuuaTenbHas KOPPeKTUPOBKa
B pazmepe 0,56anna, To utorosas oueHka coctasut 2,0 6anna. UNtoroeas oueHka He MoxeT

NPUHUMaTb 3Ha4YeHMs Bbiwe 7 1 Hke 1.

Ntoroeble oueHkn cybdakTopoB B pasgenax «busHec-npodbunb» mn  «MeHepkMeHT

n 6eHed)l/lU,VIapbl» pacCynTbIBalOTCA MO COCTOAHUIO Ha OaTy peVITMHFOBOFO aHan3a, B TOM 4ucne
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C YY4ETOM MHPOPMaUMK O MpencTosalwmx cobbiTmax. MTtoroebie oueHkn cybdakToposB B pasgene

«PurHaHCOBbIN Mpodub» paccunTbiBalOTCA Kak CpegHeB3BeleHHoe OueHOK Ha 3 pJatbl (3a

3 nepuopga), cM. nogpobHee B COOTBETCTBYIOLLEM pasgefie.

bazoBble oueHkU cyb6dakTOPOB paccumTbiBalOTCA Ha OCHOBE CpeAHEeB3BeLeHHOro, cpeaHero
apudMeTUYECKoro, CpeaHero rapMOHMYECKOro, CpefHero rapMOHWYECKOro B3BEWEeHHOro 6o
MUHUMYMa 6annbHbIX OLEHOK COOoTBeTCTBYlOWMX MokaszaTenen. CpegHee apudmeTnyeckoe wnm
CpefAHEeB3BELEeHHOe MCMONb3YyTCA B TEX CNy4vasx, KOraa BeC rnokasaTens B paMmkax cybdakrtopa
He 3aBUCUT OT YPOBHA 6ansibHOM OUeHKM 3Toro nokasatens. CpegHee rapMoOHMYECKOe UK cpeaHee
rapMoOHWYECKOe B3BELIEHHOE MCMONb3YyTCA B TeX chyuyasx, koraa 6asoBas oueHka cybdakTopa
AOMKHa B 6GonbWwen CcTeneHW 3aBMCETb OT MoOKasaTenem C HaUXYAWMMKU  3HAYEHUSMU, HO
He onpeaensaTbca UMK NONHOCTbO. MUHMMYM Mcnonb3yeTcs, ecnn 6asoBoe 3HavyeHMe cybdakTopa

AO/DKHO onpenendaTbCa NCKNHOYNTEIbHO NOKa3aTesnieM € CaMbiM HU3KUM YPOBHEM 6annbHom OUEeHKN.

Yncnosble 3HaueHUa B d)opMynax n Ta6J'IVILI,aX MeTO,EI,OJ'IOFVIVI MOTYyT OKpYrnaTbCd, KOnnM4ecTteso

AeCATUYHbIX 3HAKOB onpenenaeTcsa CI'IeLI,VId)VII(OPI noKasaTens.
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5. PakTopbl onpeaeneHus 6a3oBoi OLLEHKM COBCTBEHHOM
KpeAanTocrnocobHoCTU

5.1.  busHec-npodunb

Llenb oueHkn 6uzHec-npodmna — onpeaenntb CUfbHble CTOPOHDI, crieumMduyeckme
W cUCTEeMaTUYeCKMe PUCKU AeUCTByolWwen 6usHec-Moaenn NM3MHIOBOW KOMMaHUKU, UX Tekyliee

N noTeHuManbHoe BidHME Ha Ko4yeBble cllechosme noKasaTtenn KpegnTtHoOro KayecTtBa P/

OueHka dakTopa paccuMTbiBaeTCs Kak CpegHee rapMOHWYecKkoe B3BelleHHoe 6annbHbIX

oueHok cybdakTopos «PbiHouHble nosnumnm» (64%) n «Puckn koHueHTpaumm» (36%).

5.1.1. PbiHOYHbIE No3nLUK

B pamkax paHHoro cy6dakTopa HKP oueHMBaeT pbiHOUYHbIE MO3ULVIM IN3UMHIOBOM KOMMaHUN
Ha pblHKe B LE/IOM U MO K/OYeBbIM HamnpaBneHuaM geatenbHocTu. CusbHble pbiHOYHbIE MO3ULMMK
Cco34al0T BnaronpusTHble YCNoBUA AN yKpenneHus d¢uHaHcoBoro nonoxeHus PJ1, nockonbky
06blYyHO OBecneunBatoT CUMbHblE NMEepPeroBopHble Mo3uuuM 1 bonee WUpoKue BO3MOXHOCTU ANf

d)OpMI/IpOBaHMSI KauyeCTBEHHOM KIMEeHTCKOM 6a3bl KOMMaHUU.

basoBas oueHka cybdakTopa

OcHoBa oueHkmM cybdakTopa — MHEHME areHTCTBa O BO3MOXHOCTM oTHecTn PJ1 K ogHoMy 13
TUMOB NIN3VHIOBbIX KOMMAHUN, OMMCaHHbIX B NpuaoxeHun 1, Ha ropusoHTe NPorHo3npoBaHMs (Kak
npaeuno, 1-2 roaa). OueHka ocHoBbIBaeTCA Ha paKTUUECKNX AaHHbIX O POSIN PENUTUHIYEMOTrO LA Ha
pblHKE NN3WHTa U oXuaaeMoM pas3sutum PJ1 B cooTBeTCTBUM C peanmncTUUHbIM BU3HEC-MAAHOM.
AreHTCTBO, B YacTHOCTM, PopMUpyeT MHeHUe O pasMepe KAMEHTCKOM 6a3bl, cnocobHoctn PJl
yOepXXvBaTb COOTBETCTBYHOLME MO3ULMM Ha pbiHKE B LENOM U (UMW) B OTAENbHbIX CerMeHTax
B MPOrHO3HOM Mepuofe, B TOM uYucne C yY4&TOM OXmnaaeMon AnHaMukn 6usHeca PJT 1 no pbiHky
B uenoM. OueHka cybdakTopa «PbiHOYHble Mo3vuMM» onpepenseTcd UCXOAs U3 Hambosnbliero

cooTBeETCTBUA NMPpOrHoO30B areHTCTBa OTHOCUTENTbHO PN onmcaHumamMm, npencrtaBA€HHbIM

B NpuaoxxexHmm 1.

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHbl 3KkcnepTHble KOPPeKTUPOBKM, KOTOpble MpUMeHATCA K 6a3oBol oueHKe
cybdakTopa «PbiHoUHble No3numm». [1pn 3ToM coBOKyNHOE BAUAHUE SKCMEPTHbIX KOPPEKTUPOBOK

Ha OLEeHKY AO/IHKHO HaxoamTbesa B guanasoHe [-1; 1].

A. CunbHble no3numm B oTAeNbHbIX cerMeHTax: +1 6ann MakcuUMyM.
KoppekTtnpoeka npuMeHsetcs, ecnun PJ1 oTeevaeT BceM crneayowmnm YyCNoBUSM:

— obnagaeT CUNbHBIMU MO3ULMAMWN B OTAE/IbHOM 3HAYMMOM CErMeHTE IM3MHIOBOMO PbIHKA,
OAHaKO 3TOT $aKT He YUTEH B 6a30BOM oLleHKe pbIHOYHbIX no3uumit PJ1 B pocTtaTouHomn
Mepe;

— paboTa B faHHOM cerMeHTe obecrneumBaeT 3HaUnUMYLO YacTb Npmbbian P/,

- areHTCTBO OXXMAaeT, 4YTOo TeMrbl poCTa AAaHHOro cerMeéHTa Ha ropmM3oHTe He MeHee

12 Mecaues 6yayT He cnabee TeMMNOB POCTa JIM3MHIOBOrO PbIHKA B LLE/IOM;

- dAreHTCTBO OXXnpoaeT CoOXpaHeHund I'IOBVILJ,VII‘/‘I Ple YKa3aHHOM Bbille cerMeHTe pbiHKa.
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b. Cnabas auHaMuka nusuHroeoro 6usHeca: —0,5 6anna MakcumyM.

KOppeKTVIpOBKa npmnMeHaeTcsa, ecnn 06bEMbI BU3HECA NMU3MHIOBOM KOMMaHWM 3a nocnegHwme

1-2 roga cHuannuce 6onee yeM Ha 10% v 3Ta AMHaMUKa Xy)ke cpefHelt Mo PbiHKY.

B. ArpeccueHocTb pocTa: =1 6ann makcumym.

KoppekTupoBka nprMeHsaeTcs B c/lydae KpaTKOBPEMEHHOO Y/yUlWeHUs PbIHOYHbIX MO3ULMINA
BCMeACTBUE peanusauum 61UsHec-Moaenn C NoBbllWeHHbIM pUckoM. K OCHOBHbBIM MpM3HaKaM Takow

MoL4eNnn areHTCTBO OTHOCUT!

—  aKTMBHOE WCMOJIb30BaHMEe LEeHOBOro W HELLEHOBOro AeMrnuHra (Bkatovas ocnabneHuve
TpeboBaHUM K aBaHCY, CPOKaM JIU3MHIOBbIX CAENMOK) KakK FIaBHOMO WHCTPYMEHTa
dopMUpOBaHUA crpoca Ha YCAYrM JU3MHIOBOM KOMMA@HUM B KJOYEBbIX AN Heé
CerMeHTax pblHKa;

—  HapallMBaHWe aKTUBOB U BHebanaHCcoBbIX 06A3aTeNbCTB MPEUMYLLECTBEHHO 3a CYET
NpUHATUSA 6onee BbICOKUX (MO CPaBHEHWUIO CO CpeAHEPbIHOYHbBIM YPOBHEM) PUCKOB;

—  MpuvBneyYeHue And HapalmBaHusa 6usHeca 6onee gopororo GoHAVPOBaHUS (B CPaBHEHUN
C APYrYMMW NN3UHIOBbIMU KOMMaHWKW NogobHoro pasMepa);

—  pocT 6usHeca obycnOBMEH 3aK/lOYEHNEM OLHOW CAENKWN, 3HAYMTENbHO MpeBblatoLeit
OB6bEM OCTaNbHbIX aKTUBOB JIM3UHIOBOW KoMMaHwuu, uyTo genaet PJT kputmnuecku

YA3BUMbIM K NoBeAEeHYECKNM PUCKaM, CBA3aAHHbIM C I(pyI'IHel‘/‘ILLIl/IM NN3NHronony4vyatenem.

bazogas OoLUeHKa pbIHOYHbIX I'IO3MLI,I/IIZ MOXeT 6bITb CHMKEHA B cny4dyae BbIMOJ/IHEHNA noboro ns
YKa3aHHbIX Bbille yC}'IOBVIl‘/‘I B COOTBETCTBUM C MHEHWEM areHTCTBa O CTereHM BAMaHUsS BusHec-
MoOenn Ha PpblIHOYHbIE Mo3vunm wu d)MHaHCOBbIe noKasaTenu Pﬂ, a TaKke o cTabunbHOCTU

AOCTUINHYTbIX PbIHOYHbIX I'IO3MLI,I/IIZ B cpe,u,HecpquOlZ nepcnekTuee.

. bapbepbl ans Bxona B ocHoBHble ana PJ1 cermeHTbl pbiHka: +1 6ann Makcumym.
AreHTCcTBO KOppeKkTUpyeT 6a30BYyto oLeHKy cybdakTopa «PbiHOUHbIE MO3MLMNY, €C/IM OHa He
B MOMIHOMN Mepe OTpaXkaeT CyLleCTBEHHble KOHKYpPEHTHble MpeuMyLecTBa, MOoBbllatoWme
YCTONUYMBOCTb PbIHOUYHbIX No3uumi PJ1, Hanpumep:
—  HanuuMe 3SKCK/KO3MBHbIX [AOTOBOPEHHOCTEN C MOCTaBWMKaMW BOCTpeboBaHHbIX
npeaMeToB NN3UHTa;
—  BbICOKMI ypOBeHb 0B6CNYyXMBaHUS NpeaMeTa fIN3UHra B Nepuos AeNCTBUS IM3UHIOBOM
chenku;

— reorpadpuyeckyto 6AM30CTb OMnepaunoHHbIX oducos /cepeucHbix cnyxb PJT n mect

nokanwusaumun notpebutenen;

—  HanuMuve HeobxoAWMMbIX KOMMETEHUMIW, B TOM uucCne MpeaocTaBfseMbiX Ha
6e3B03Me34HON OCHOBE B paMKax rpynnbl KOMMaHui, B KoTopyto BxoauT PJ1 (Hanpumep,

MaTepUHCKNUM BaHKOM);

- NoANbHOCTb KJIMEHTOB 6peH,u.y NIN3VHrOBOM KOMMaHUM.
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5.1.2. Pucku KOHUeHTpauuu

Cy6dakTop xapakTepuayeT ypoBeHb 3aBUCMMOCTU PJ1 OT KpymHbIX KOHTPareHToB U CTeneHb
pasHoobpasunsa nM3uHroebix akTmeoB. Kak npaBuno, yeM HuXKe KOHUEHTpauus Ha OZHOM Ture
MMyLLecTBa / OQHOW cAeflke UAN OAHOM KOHTpareHTe, TeM MeHblue BavsHue GUHAHCOBbIX MOTepb,

5 CBfI3aHHbIX C AAHHbBIM TUMOM UMYLLECTBA, CAENKOWN UM KOHTPareHTOM, Ha KpeautocnocobHocTb PJ1.

basoBas oueHka cybdakTopa

MuHumanbHas oueHka cybdaktopa «Puckm koHueHTpaummn» (TCR) cooTsetcTeyeT
upe3MepHOM KOHLIEeHTpauun 61sHeca Ha OorpaHUYEHHOM YNC/ie KOHTPareHTOB U e AVHCTBEHHOM Tune
NpeaMeToB /IM3MHrA, XapaKTepu3ylLleMcs HU3KOW NUMKBUAHOCTb. MakcuManbHas oueHka

10 COOTBETCTBYET BbICOKOW AnBepcudmKaLmm NpeaMeToB NMM3MHra n KOHTpareHToB. [laHHbIn cybdakTop

TalkOKe YyUUTbIBaeT PUCKU, CBA3aHHble ¢ dUHaHCUpoBaHMeM adbdUInMpoBaHHbIX KL,

OueHka p1CKOB KOHLIEHTPaLUKM paccumTbiBaeTCa Mo cnegytoweint opmyne:

TCR = 50% * min (CR1; CR10) + 50% * HHIm,
roe:
15 CR1 — oueHka gonu KpynHenwen puck-no3mumm B akTmBeax;

CR10 — oueHka gonn 10 KpynHeNwWmnx puck-no3mumi B akTUBax;

HHIm — oueHka koHLeHTpauumn Ha NpeaMeTax nmsnHra (HHIm).

B Tabnuue 3 npreeneHbl NOporosble 3HaYeHMA NoKasaTeel U COOTBETCTBYOLWME UM BansibHble

OLEeHKW. ,EI,J'IFI OLeHKHN nokasaTtenemn BHYTPU AMana3oHa YyBCTBUTE/IbHOCTU MCNOJIb3yeTCA IMHEeNHas

20 Q!HKLI,I/IFL

Tabnuua 3. NMoporoeble 3HaueHUsa ana nokasatenen cybdaktopa «Pucku koHueHTpauumn»

MUWUHMUMa/IbHaAa oL eHKa MaKCuMalJibHaga ol eHKa

a z b y
LHons kpynHenwen
30% 1 6% 7
puck-nosuummn B aktmeax (CR1)
10 n
Lons |<pynt|evn.umx £6% 1 20% .
puck-nosuumn B aktmeax (CR10)
K
OHLIEHTpaLMs Ha NpeaMeTax 0.62 1 0.20 .

nusumHra (HHIm)
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MokasaTenb « KOHLI,eHTpaLI.VIﬂ Ha npegMeTax NIN3nHra» Tak>xe y4ymTbiBa€T MHEeHNEe areHTCTBa 06
OTHOCNTENIbHOM YpOBHE pUCKa, Npucylero cerMeHTaM JIManHroBoro pbiHKa, 1 pacCymMTbiBaeTCs No

dopmyne MoanduumposaHHoro nHaekca XepouHgana — XvplmaHa:

N
HHIm =Z rjwjz,
j=1

roe:
N — KonunyecTtBo cermMeHTOB;

W — 0OJZI CerMeHTOB B TIN3NHIOBbIX aKTUBaX;

r — K03 dMUNEHTbI PUCKA CErMEHTOB.

[MepeyeHb cerMeHTOB NpeaMEeTOB NIN3MHIa U COOTBETCTBYIOWME UM 6a3oBble KO3PDULNEHTDI
Ans pacyéTa npusegeHsbl B npunoxeHuu 2. basosblie koadpdULMeHTbl MOryT 6bITb CKOPPEKTUPOBAHDI
BBEPX WAN BHU3 (HO He 6onee uem Ha 0,25 cyMMapHO No BCeM OCHOBaHMUAM) C YYETOM YHUKANbHbIX
XapaKTepUCTUK KPYMHbIX MPeAMETOB J/IN3MHrA, CTEeNeHM MX M3HOCA, TeKylen CcuTyaumm Ha
COOTBETCTBYIOWMX TOBAPHbIX PbIHKAX, PbIHOYHbIX TEHOAEHUMI M npoumx ¢akTtopos. B uacTHocTw,
KOppeKTUpOBKa 6a30BbiX KO3GPULMEHTOB pUCKa CErMEHTOB MPUMEHSAETCS B CNIEAYIOWMX CyYanx:
— AreHTCTBO OXMAaeT CYWeEeCTBEHHOro Craga Crnpoca Ha YCAyrM IM3UHIoBbIX KOMMaHMUN
B AaHHOM cermeHTe: +0,15 Makcnmym.
—  AreHTCTBO OXWAAET Pe3KOro pocTa CApoca Ha YCAYIU IM3UHIOBbIX KOMMAaHM B AaHHOM
cermeHTe: —0,15 MakcuMyM.

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

— PJ1 B paHHOM cerMeHTe paboTaeT B OCHOBHOM C MpegMeTaMu NM3UHra MMMOPTHOro
NPOU3BOACTBa MO0 [ONA UMMOPTHbLIX KOMMAIEKTYHOLWMX B CTPYKTYpe UX cebecToMMOoCTH

npesbiwaeT 70%: +0,25 Makcnmym.

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Huxe onuvcaHbl aKcnepTHble KOPPeKTUPOBKM, KOTOpbie MPUMeHATCS K 6a3oBon oueHKe
cybdakTopa «Puckum koHueHTpauum». [pn 3TOM COBOKYMHOE BAUSHNE SKCMEPTHbIX KOPPEKTUPOBOK

Ha OLEeHKY AO/IHKHO HaxoAMTbCA B AManasoHe [-2; 0].

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

KoppekTrpoBKka ncnonbayeTtcsa ansa y4éta pMCcKoB yxyaweHmnsa ¢uHaHCcoBbIX nokasatenen PJ1
BCNeacTsue:
—  MpOrHO3MpyeMoro yxyaweHus yClOBUIN COTPYAHUYECTBA C OAHUM UMW HECKOMbKUMW 13
OCHOBHbIX MOCTaBLLMKOB;
—  BbICOKOW BEPOSATHOCTW pa3pbiBa OTHOLWEHUIA C OAHUM N3 OCHOBHbIX MOCTAaBLLMKOB, YTO
MOXeT MPUBEeCTU K MageHuo o6bEMOB 6M3Heca B OOHOM M3 OCHOBHbIX CErMeHTOB

AeATeNbHOCTM Ha ropusoHTe 1-2 neT;
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—  BbICOKMA PUCK MNepeboeB B [eATENbHOCTU OLHOrO M3 3HAUMMbIX A1 KOMMaHUMK
MOCTaBLLMKOB, UYTO MOXET MPUBECTU K HapyWeHMIO CPOKOB MOCTaBOK MPenMeTOB
NN3UHra;

—  BbICOKOW 3aBMCMMOCTM OT OAHOro MOCTaBWMKa — Ha OAHOrO MOCTaBLIMKA NPUXoAUTCA
6onee 75% ob6béma coenok AM3MHIOBOW KOMMAHUW /60 Ha OOHOro MOCTaBLUMKA
npuxoautca 6onee 90% obbEMa caenok B paMKax OOHOIMO M3 OCHOBHbIX CErMEHTOB

OeATeNbHOCTU NMN3UHIOBOM KOMMaHuu 3a nocnegHue 1-2 roga.

b. OTpacneebie pucku nusuHrononyuvatenein: -1 6ann MakcMmym.

KoppekTrpoBka npuMeHsieTcs B cnyvae Bbicokon (bonee 70%) KOHUEHTpPaLMN NU3MHIOBbIX
aKTUBOB KOMMAHUW Ha SIM3MHIOMOJy4YaTeNsx, BeAyWMX OCHOBHYK [eATeNbHOCTb B OTpacnsx
c nosbiweHHbIM (bonee 6%) cpefHUM YpOBHEM MPOCPOYEHHOW 33[0/HKEHHOCTU MO HaHKOBCKUM
KpeamtaM (cornacHo ctatuctuke banka Poccum) nmbo BbicoKoM fonet MpocpoyYeHHOM

er}J,MTOpCKOl‘/‘I 3a00/DKEHHOCTUM MO AaHHDbIM roCyapCTBEHHbIX CTaTUCTUYECKNX OPraHOB.

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

KoppekTnpoeka npuMeHseTcs B cnyvae, ecnu ansa PJ1 xapaktepHa noBebilieHHas KOHLeHTpaums
(kak npaeuno, 6onee 3% akTUBOB) OEATENBHOCTU Ha OMepaumsax Co cea3aHHbiMU ¢ PJ1 ctopoHamuy,
KOTOpas He yyTeHa B AO/HKHOM Mepe B H6asoBon oueHKe cybdakTopa. PazMep koppekTMpoBKm
onpepenseTcs ¢ y4ETOM pasMepa U AMHAMWKN PUCK-MO3ULMK Ha rpynny cBa3aHHbix ¢ PJT ctopoH
B TeueHne nocnegHux 12 mecaues, a Takke O6bEMa [OXOLOB OT oOMepauMit CO CBA3aHHbIMU

CTOpOHaMMU.

5.2. ®uHaHcoBbIM npodunnb
5.2.1. O6wme npuHUUnNbI oueHkn PpakTopa

®PuHaHcoBbI Npodunb XapakTepusyeT ¢uHaHcoBoe nonoxkeHne PJ1, Bkntouas ypoBeHb
[LOJNITOBOM HAarpysku mM criocobHOCTb CBOEBpeMeHHO obcnyxueatb gonar. MakcuMmanbHas oueHka
duHaHcoBoro npodua COOTBETCTBYET BbiICOKOW cnocobHocTu PJ1 obcnyxumneaTte nMetowmmnes gonr
Bcuny 3>¢PeKTMBHOCTU  OnepaumMoHHOW  AeATeNbHOCTM, CcHanaHCUPOBAHHOW  CTPYKTYpbI
$OHAMPOBAHUSA U HaNMuMa AOCTaTOYHOrO O6bEMa NUKBUAHbBIX akTMBOB. MUWHMManbHas oueHka
COOTBETCTBYET BbICOKOW BEpPOSATHOCTU HeucrnonHeHus PJ1 npuHaTtbix ¢urHaHCOBbIX oba3aTenbCTs

M3-3a HECnocobHoCTU cBOeBpeMEeHHO nx noracnTb Naun ped)MHaHCI/IpOBaTb.

B xone oueHku ¢uHaHcoBoro npoduns penTMHryeMoro fvua areHTCTBO MPOBOAUT aHanus3
CTPYKTYpbl U AMHAaMUKWN aKTUBOB, MacCUBOB, AOXOA0B, PACXOAOB M AEHEXHbIX MOTOKOB COMIacHo
npepocTtaeneHHon o¢uHaHcosor otyétHocT no MCPO unm PCBY. Pesynbtathl oTpaatotcs
B oueHKax cybdakTopos «octatouHocTb kanuTtana» (30%), «PerHtabenbHoctb» (20%), «donrosas
Harpyska un obcnyxueaHue gonra» (30%), «/lukengHocto» (10%) n «CknoHHocTb K pucky» (10%)
(cM. TaKKe pUCyHOK 2).

B cnyuae ucnonbsosaHua otuétHocTn no PCBY areHTcTBO KOppeKkTUpyeT oTaeNbHble CTaTb
oTuétHocTn B cootBeTcTBuM ¢ npuHumnamm MCPO. Takne KOppeKTUPOBKM AONXKHbI BKIOYAT,

B YaCTHOCTW:
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—  KOHCONMMAAUMIO OTYETHOCTM T[OJIOBHOM U  [JOYEPHUX KOMMaHUM  (UCKoYeHue
BHYTPUrpPyMnMnoBbiXx OH6OPOTOB M onepauuii, AOIEBOrO y4yacTus B acCOLMMPOBAHHbIX
M COBMECTHbIX MpeanpuUaTmax n T. 4.);

—  PaCYéT YNCTbIX UHBECTULMUMN B IN3UHT Ha OCHOBE ANCKOHTUPOBAHWSA OXXMOAEMOro NoToKa
nnaTeXxen 6e3 yyéta KOCBEHHbIX Ha/IOrOB;

—  OUEHKY YMCTOM MpUBLIIM Ha OCHOBE PasHWMLbl MeXAy HemnosyvyeHHbIM PUHAHCOBbIM
LOXOA0M MpeablayLlero 1 Tekywero nepmoaa;

—  OUEHKY [AeHeXHbIX CpeAcTB, MONYYEHHbIX OT OMepauuMoHHOMN AOesTeNbHOCTU [O
M3MEHEHWNI B ONepauMOoHHbIX akTUBax N ob6sa3aTeNbCcTBax;

—  onpepeneHue cnpaBensMBon CTOMMOCTU aKTUBOB, YYUTbIBAEMbIX B COCTaBe JIMKBULAHbIX

aAKTNBOB.

MokasaTenn B paMKax OLEHKWN KaXaoro cybdakTopa pacCUMTbIBAOTCSH areHTCTBOM Ha OCHOBEe
JaHHbIX u3  ¢uHaHcoBor oTuétHocTm PJT ¢ npuMeHeHueM onmcaHHbix B MeTogonorum

KOPPEKTUNPOBOK.

NToroeble oueHkn cybdakTopos B pasgene «OuHaHCOBbINM NMpoduib» paccumMTbiBalOTCH Kak
CcpenHeB3BelleHHoe OLLeHOK 3a Heckosbko 12-MecayHbIX MepuoaoB B COOTBETCTBUU C Tabnuuen 4.
NcknoueHne coctaBngetr cybdaktop «[locTaTouHoCTb  KanuTana», oOLEHKa KOTOpOro
pPacCuYMTbIBAETCA TONIbKO Ha OTYETHYIO AATy C YYETOM OXMAAHWMA areHTCTBa B OTHOLIEHUM MoTepb

B Cny4vae ,El,e(l)Ol'ITOB, BEpPOATHOCTU ,D,ed)Ol'ITOB }'II/I3I/IHFOI'IOI'Iy‘-IaTel'Iel‘/'I nT. 0.

Tabnuua 4. Beca nepropos, yunTtbieaeMbix Npu oueHKe cybdaktopos puHaHcosoro npodpuns

Cneuudwuka PJ1 Bec nepuoga

To-12 Ty-6 Ty To+ 6 Ty + 12
HeT crieundmikm (6a3oBbI BapuaHT) 30% 0% 50% 0% 20%
Bblpa)KeHHasi CE30HHOCTb 5% 30% 35% 20% 10%
NPOWN30LWAN KapAMHasbHbIE U3MEHEHUS,
NMONHOCTbIO OTPAKEHHbDIE B TEKYLLEN 0% 0% 80% 0% 20%
OTYETHOCTU

npon3ownun KapamHaabHble U3MeHeHUA,

He MOJIHOCTbIO OTPAKEHHDIE B TEKYLLEN 0% 0% 50% 0% 50%

OTUYETHOCTU

OXXMAATCA CYLECTBEHHblE U3MEeHeHMUs 0% 0% 50% 0% 50%
roe:

Ty — nepuvog, cooTBeTCTBYOWMIM Hanbonee akTyanbHoM oTyéTHocTn PJ1;
To- 12 — nepuop 3a 12 mecaues go Ty;

Ty — 6 — nepuog 3a 6 mecaues no Ty;

Ty, + 6 — nporHo3HbIN Nepuog Ha 6 Mecaues nocne Ty;

Ty + 12 — nporHosHbI nepuoga, Ha 12 mecsues nocne T,
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Ona PJ1 ¢ BbipaXkeHHOM CE30HHOCTbIO AEATENbHOCTU YUMTHIBAOTCA OLLEHKM 33 5yvacTuuHo
nepecekatowmxcs 12-MecayHblX MNepuvofoB, UTO Mo3BosseT u3bexaTb HeonpaBoaHHOM
BO/JIAaTU/IBHOCTU oLeHOK durHaHcoBoro npodunsa. Bec Ty — 12 MoxeT 6bITb NepepacnipenenéH Ha Ty,
ecnu 3a nocnegHuve 12 Mecsaues Npou3owWNN KapavHanibHble n3MeHeHus 6usHeca PJ1 (Hanpumep,
CBfi3aHHble C o6bedNHEHMEM UK BblaeneHneM busHeca), YTo AenaeT HepeneBaHTHbIMU JaHHble Ha
paHHWe AaTbl, MPU 3TOM AaHHble 3a nepuogd Ty NOMHOCTbIO OTPaXKatOT MOCNEACTBUSA STUX U3MEHEHUIA.
Ecnn nepropn Ty He NONHOCTbIO OTpaXkaeT 3TU KapAMHasbHble U3MeHeHus, To Bec nepuopa Ty — 12
nepeHocuTtca Ha nepuop Ty + 12. AHanornuHbIl nepeHoc Beca NPoU3BOAMTCS, €C/I CYLECTBEHHble
naMeHeHUs UHAHCOBBIX MoKasaTenen (3HauuTesNbHble KanUTaSIOB/IOXEHUs, MpUB/eYeHMe
AOMONHUTENBHOIO AONTa, yBenYeHne COBCTBEHHbIX CPeACTB U T. A4.) NPOU30LWAN NOoC/e 3aBepLIeHUs
nepuoga T, nubo oxwuparotrca B 6amxanwme 12 mecaues. OcHoBoW nporHosa Ha AaTy 4depes
12 MmecsiueB mocne oT4éTHOM (Ha nporHo3Hble 12 MecsaueB OT OTYETHOro nepuofa) ABMAAOTCA
NMocTpoeHHas areHTCcTBoM puHaHcoBasa Mogenb aeatenbHocTu PJ1 v kntouesble pasgensl drHaHCOBOM
OTYETHOCTUN (OTUET O PMHAHCOBOM MOJSIONKEHUMU, OTUET O PpuHaHcoBoM pesynbtate (ODP), oTuér
o aswkeHuu aeHexHbix cpeacts (OOLC)). Takas Mogenb [OMKHA YUNTBIBATD, B YAaCTHOCTU:

—  MpOrHO3bl areHTCTBa O AWHAMUKE K/IHOUYEBbIX MaKpO3KOHOMMYECKUX WHAMKATOPOB,
CpeAHEeCPOYHOM KOHBIOHKTYpPE KJ/IFOUYEBbIX CErMEHTOB JIN3VMHIOBOrO PbIHKA;

— rpaduk noraweHus ¢uHaHCOBbIX obasaTenbcte PJ1, Hanuvume Hemcnonb3oBaHHbIX
NMMUTOB B paMKaX OTKPbITbIX GAaHKOBCKMX KPeAUTHbIX JIMHWUKM, @ TakXKe MPOrHO3Hble
B3aMMopacuéTbl ¢ beHedbuumapamMm (B YaCTU U3BATUA U MOCTyMNAeHUs GUHAHCOBbIX
pecypcos);

—  oXwupaeMble perynatopHble maMeHeHus B Poccuiickonr ®Pepepaumm (B ToM unucne
HaforoBble), a TaKXe PperynaTopHble W3MeHeHWs Ha PpblHKax 3Hauumbix gns PJl

3apy6eXKHbIX CTpaH.

Ecnu HauaTas PJ1 onepaumnoHHas TpaHchopMaumsa aenaeT HepeneBaHTHbIMU NPOrHO3bl Ha AaTy
uepes 12 MecaueB nocne OTYETHOM (Ha MporHosHble 12 MecaAueB OT OTYETHOro nepuopa), To
B KauecTBe NPOrHO3HOro MOXeT BbITb MCMOMb30BaH Nepuog yepes 36 MecaueB Nocne OTYETHOM AaTbl.
B atoM cnyuae npepnocbinku cooTBeTcTBylOWEN GUHAHCOBOM MoOAenn [OJDKHbI YUUTbIBATb
BO3MOXHOCTb CYLULECTBEHHOMO YXyALIeHUs MaKpO3KOHOMUYECKUX YCNOBUM KaKk MUHUMYM B OAVH U3

ronoos nepuoga nporHo3npoBaHnA.

5.2.2. [ocraTouyHocCTb KanuTana

,D,OCTaTOLIHOCTb Kannutana noKa3biBaeT, B KakoW CTereHu onepaunn peIZTMHFyeMOFO nnda
OCyLwecCTBNdOTCA 3a CUET COBCTBEHHbIX cpeacTs. Yem oHa Bbiwe, TeM MeHee 4YyBCTBUTEJIbHO PN
K HenpeaABMAeHHbIM  NoTepaM, CBA3aHHbIM C peanm3au.mef/'| KpeauTHbIX W1 WHbIX PUCKOB.
,D,OCTaTO‘-IHOCTb Kanntazna KOCBEHHO Y4YUTbIBA€T TakK)e KayeCTBO aKTUBOB, MOCKOJIbKY BK/HOYaeT

OLUEeHKY OXXnaaeMblX NoTePb KakK MO IN3NHIOBbIM, TaK U MO NHbIM aKTUBaM P/
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basoBas oueHka cybdakTopa

AreHTCTBO paccumuTbiBaeT gocrtatouHocTb kanuTana (CA) no cneayroweit popmyne:

_ SE+QC-S-(EL-P)
"~ A-A,-S-(EL-P)’

roe:

SE — cobcTBeHHble cpeacTea B oTyéTHoCcTM PJT;

QC — koppeKTMpoBKa C YUETOM MOJTyHEHHbIX 3aMMOB C 0COBbIMUN YCIOBMAMU (CM. OMUCAHNE HUXKE);
S — BnoxeHuns PJ1 B kanuTan pouyepHMX opraHnsaumit;

EL — oueHka areHTCTBOM OXMAaeMbix noTepb (CM. onucaHme B npunoxexHumn 3)

P — pezepsbl noa oxuaaemblie KpeauTHble Y6bITKM B oTYETHOCTU PJ1;

A — akTusbl B oTuéTHOCTU PJT;

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

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

B Tabnuue 5 npuBeaeHbl noporosbie 3HaYeHMS 4OCTaTOYHOCTU KanuTana U COOTBeTCTBYoLWME
1M 6annbHble oueHkW. [na oueHkun cybdakTopa BHYTPU AMana3oHa YyBCTBUTENbHOCTM UCMOb3yeTcs

nvHenHas GyHKums.

Tabnuua 5. OnpeaeneHne 6annbHOM OLLEHKM AOCTAaTOYHOCTM KanuTana

MUHUMaNbHasA OLeHKa MakKCuUMaZibHasa OLeHKa

HocTaTouHocTb KanuTana 0% 1 15% 7

OcobeHHOCTU pacuéTa nokasaTteneu cybdpakTopa

A. YuéT nonyueHHbIX 3aiiMoB ¢ ocobbiMu ycnosusmu (QC)

B kauecTse 3aliMOB C 0OCO6bIMM YCMAOBMAMW MOTYT BbICTYMaTb 3aliMbl OT adPUIMPOBAHHBIX
CTOpPOH, NpefocTaB/eHHble Mo broTHOW MPOLLEeHTHOW cTaBke, ¢ kKoMbopTHbiMK ana PJT ycnosuamm
NpoIoHraumMun, OoTCyTCTBMEM 3anora umyuectsa PJ/T v Hu3KoM BeposTHOCTbIO MpeabsBieHUs
K noraweHuto (MM60 BbICOKOW BepOATHOCTblO peduHaHCUpOBaHUA 6e3 3HauMMOro yxyAweHus
ycnoeuin) B TedeHue bnuxanwmx 36 Mecsaues. Kak npaeuno, 3aiiMbl ¢ 0COBbIMU YCMAOBUAMU
YUUTHIBAIOTCA B COCTaBE YNC/IUTENSA JOCTaTOYHOCTU KanunTana C NonpaBoYHbiM kosdpduumentom 0,8
(T. e. yuntbiBaetcsa Tonbko 80% oT nx 6anaHcoson ctonmocTu). [1pm 3TOM B clyyae BbICOKOrO pucka
[OCPOYHOro UcTpeboBaHMs AaHHbIX 06A3aTeNbCTB MOMPaBOYHbIN KOSPDULIMEHT MOXKET BbITb CHUXKEH
srnnoTb o 0 (HanpuMep, B cnyyae BepoATHOM CMeHbl 6eHedrLMapoB B KPaTKOCPOUHOW NepcreKkTmBe,

BbICOKOIO YPOBHS HalIOrOBbIX PUCKOB WUIN HEraTUBHOM Ae/IOBOM penyTaummn 6eHebumumnapoB).
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5.2.3. PeHTabenbHoOCTb

Cyb6dakTop xapakTepuayeT 3sKOHOMMUYeckyto 3ddexkTmBHOCTb peaTtensHocTn PJ1. Bonee
BblcOKasa peHTabenbHocTb obecneumBaeT PJ1 ¢mHaHCOBBIMU pecypcaMu, HEOBXOAMMbIMU KaK Os
obcnyXxneaHMa UMetoLerocs 4ora, Tak U ans pacwmpeHuns busHeca. Huzakas peHTtabenbHocTb, npu
MPOUYMX PaBHbIX YCOBMUSAX, OrpaHuuMBaeT Bo3aMoXxkHocTu PJ1 o6cnyxmeats umetowmecs GmrHaHCcoBbIe
06d3aTeNbCTBa 33 CYET OMNEpaLMOHHON AeATeNbHOCTU U, Kak CNefcTBMe, OKa3blBaeT HeraTMBHOE

BndHME Ha ero KpeantHoe Ka4yeCTBO.

basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa onpenenseTca peHTabebHOCTbIO aKTUBOB, CKOPPEKTUPOBaHHOM

C YYETOM Pa30BbIX U HECTaBM/bHbBIX KOMMOHEHTOB [,0X0A0B U pacxogos (ROA):

ROA NI + corr
~ A_avg

roe:

NI — uncras npubbinb 3a 12 MecsueB, NpealwecTBYOLWMX NOCAefHel OTYETHON aaTe;

COIT — KOPPeKTUPOBKA C YUETOM Pa3OBbIX N HECTAaBU/IbHbIX KOMMOHEHTOB AOXOA0B (BblUMTAOTCS) U
pacxopnos (NpubaenatoTcs): HanpuMep, pa3oBoe NpU3HaHMe JOXOA0B OT NPUB/IeYEHUs CPEACTB MO CTaBKe
HWXXe PbIHOYHOW, Pa30BOE MpU3HaHUE AOXOAOB/PaCcXOAO0B OT MEepeoLeHKM LIeHHbIX 6ymar, OCHOBHbIX

cpencte m VIHBeCTVILI,VIOHHOI‘/‘I HeABWKNMOCTU, HEXapaKTepHble and PN ,D,OXO,D,bI/paCXO,EI,bI;

A_an — CpeaHue aKTuBbI (cpe,u,Hee 3HaYeHUM Ha Ha4vano u KOHel, nepmoaa, 3a KOTOprVI B34Ta
yncTas NpubbINb).

B Tabnnue 6 npreeaeHbl MOporoeble 3HaYeHNs peHTabenbHOCTN aKTUBOB M COOTBETCTBYIOWME
1M 6annbHble oueHKkW. [na oueHku cybdakTopa BHYTPU AMana3oHa YyBCTBUTENbHOCTM UCMOb3yeTcs

nuHenHas yHKums.

Tabnuua 6. OnpepeneHne 6annbHOMN OLEHKN peHTabenbHOCTU aKTUBOB

MUHUMaAJIbHaq OLeHKa MaKCuMa/ibHaga oleHKa

PenTtabenbHocTb akTeos (ROA) -2,5% 1 4.4% 7

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hue onucaHbl aKkcnepTHble KOPPEKTUPOBKKU, KOTOpble MpUMeHslTCa K 6a3oBOM oleHKe
cybdakTopa «PeHTabenbHocTb». [1pn 3TOM CoOBOKYMHOEe BAMAHME 3KCMEPTHbIX KOPPEKTUPOBOK Ha
OLeHKY OO0/MKHO HaxoauTbes B gmanasoHe [-0,5; 0,5].

A. Db dekTnBHOCTD ONepaumoHHomn geatenbHocTu: 0,5 6anna.

Ecnn nokaszatenn peHTabenbHOCTM aKTUMBOB He BMOJIHE oOTpaXkaloT crnocobHocTb PJl

K reHepauuu KanuTana, 6azoBas oLeHKa peHTabenbHOCTU MOXET HblTb CKOPPEKTUPOBaHa C YYETOM
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BE/IMYMHBI 1 ANHAMUKKN uncTon npoueHTHor Mapxun (Net Interest Margin, NIM). Hanpumep, ecnn
HU3KMe MoKa3zaTenu peHTabenbHoOCTU O6ycnoBNEHbl Ype3MepHO KOHCEePBAaTUBHOW MOSUTUKOM
pe3epBUpoOBaHUs No4 KpeanTHble y6bITkK, a 3HadeHne NIM ceuaeTenbcTeyeT o BbICOKOW reHepaumm

AO0OXO0O00B OT JIMN3NHIOBbIX aKTUBOB, 6a3oBas OoLeHKa MOoXXeT 6bITb NOBbIWIEHA Ha 0,5 6anna.

KOppeKTMpOBKa npmnMeHdaeTca B OTHOLWEHUN KOMI'IaHI/IIZ, Y KOTOPbIX Ha TIM3NHIOBblE aKTUBbI

npmnxognTtcda He MeHee 65% COBOKYIMHbIX aKTNBOB.

Popmyna pacuéTa YNCTOM NPOLLEHTHOM MapXu:

_ IR PL-IE_PL

L_avg

roe:
IR_.PL — npoueHTHble U 6AM3KME MO 3KOHOMUYECKOMY CMbICIY Aoxofnbl, nonydeHHole P/ no
NN3NHFOBbIM aKTMBaM (B T.4. OT aKTUBOB, MEpPeAaHHbIX B OMEePaLMOHHbIN NIN3UHSF), OTPaKEHHbIE

B OTYéTe 0 PUHAHCOBOM pe3ysbTaTe (OTYETE O COBOKYMHOM AOXOAeE);

IE_.PL — npoueHTHble pacxoabl PJ1, oTpaXéHHble B oTYETEe O PUHAHCOBOM pesynbTaTe (OTUETE

O COBOKYMHOM A0X0fA€);

L_an — cpeagHue NIM3NHIroBble aKTUBbI (cpe,u,Hee 3HaYeHWM Ha Havano n KOHel, pacCcMaTpmBaeMoro

nepuoga).

[MokazaTenb YNCTOM MPOLEHTHON Mapy)KM pacCUMTbIBAETCA Kak CpefHEeB3BeWeHHOe 3HaveHne
3a nocnegHue 24 Mecsua (roe Bec nokasatens 3a 12 Mecsues, NpeLWwecTBOBaBWNX OTYETHOM aaTe,
paBeH 65%, a Bec nokazaTtens 3a npegpiaywme 12 mecaues — 35%). BpeMeHHOM ropnsoHT MoXeT 6bITb
cokpaweéH no 12 MecsiueB B cnyyae peskmx naMeHeHnn busHec-mogenu PJ1, ns-3a kotopbix 6onee

paHHMe 3HaYeHMs NoKasaTe s He OTPAXKAOT TEKYLLYIO CUTYaLUIO.

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

basoeas oueHka peHTabenbHOCTM MOXEeT O6blTb CKOPPEKTUPOBaHa, €C/n CTOUMOCTb
npuBreyYeHns 4OroBOro GMHaHCMPOBaHUS CYLLECTBEHHO OT/IMYAETCS OT PbIHOYHbIX YCIOBUMA U 3TOT
¢dakT HepocTaToUHO YUYTEH B 6a30BOM oueHKe peHTabenbHOCTU U B KOPPEeKTUPOBKE C YYETOM
3pPeKTUBHOCTM OMNepaLmMoHHON AesTeNbHOCTU (Hanpumep, M3-3a BOMATUMBHOCTU LOXOLHOCTU
NU3MHIOBbIX orepaumit, 60MblION 40U COBCTBEHHbIX CPeAcTB B cocTaBe naccueos). B yactHocTy,
KOppeKTUpPOBKa MOXeT 6biTb MpUMeHeHa, ecnn nokasatenn peHTabenbHOCTU akTUBOB U YMCTOM
MPOLLEHTHOM MapXXu HaXOAATCS Ha NPUEM/IEMOM YPOBHE, OAHAKO CTOMMOCTb 3aéMHbIX PECYPCOB A1

PJ1 npeBbiwaeT cpepHtoto Mo pbiHKy 601ee 4eM Ha 5 NpoLeHTHbIX MYHKTOB.

5.2.4. [onrosas Harpy3ka u obcnyxuBaHue gonra

Cy6dakTop oueHMBaeT OoTHOLeEHMe coBokymHoro gonra PJ1 Kk pesynbTtatamM onepaumoHHOM
pearenbHocTn PJT v xapakTtepusyeT cnocobHocTs PJ1 norawatb cBon PpurHaHCOBble 06sa3aTeNbCTBa 33

CYET pe3ynbTaToOB OMNepaLMOHHOMN AEATE/IbHOCTM.
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MakcuManbHas oOLEeHKa COOTBETCTBYeT CUTyauuW, Mpu KOTOPOM CyluecTBEHHas 4acTb
MMeIoLEerocs COBOKYMHOFO A[0/ra PeuTUHIYeMOro J/vua TMOKPbIBAOTCA pes3y/nbTaTaMu  ero
onepaunoHHON aesaTenbHOCTU (MpubbiNb, onepauMoHHbIe AeHeXHble MOTOoKM), a bMHaHCUpOBaHUe
JIM3UHTOBbIX OMepaLMil OCYLLeCTBAAETCA KaK 3a CYET AONra, Tak U 338 CYET WMHbIX UCTOUYHUKOB.
MuHMManbHas oLeHKa COOTBETCTBYET CUTYaLMM, KOTAa Pe3y/bTaTbl ONepaulyoHHON AeaTeNbHOCTH 3a
nepuvog, NOKpbIBalOT HE3HAUYUTESIbHYIO YacTb [0J/ra, @ pasMep A0Jra CyLWeCTBEHHO Bbille CTOMMOCTH

MMyLlecTBa, nepenaHHoOro B IM3UHT.

basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa onpegenserca Kak cpefHee apudMeTUYecKoe MOSyYeHHbIX
GannbHbIX OLLEHOK ero nokasatenen. Beca nokasatenen B pamkax cybdaxTtopa: «[lokpbiTve
npoueHTHbix pacxogos» (ICR) — 40%, «Jdonroeoe ¢puHaHCHMpOBaHME NN3UHIOBOM AEATENbHOCTUY
(LLR) — 30%, «[lokpbitne ponra peHexxHbiMu notokamm» (CDR) — 30%. [Mepebit n3 atmx
rnokasaTefiell MokasbiBaeT, B KaKOW CTeMeHW MpoueHTHble pacxofbl MOryT MOrawaTbCs 3a CUéT
npubbIIn Ao HanoroobnoxeHus. Bropont onucbiBaeT cooTHoweHMe yMucToro gonra U GanaHcoBown
CTOMMOCTM MMYLLECTBa, NepefaHHOro B JIM3WHF, W MO3BONSET CYAUTb O CTeMeHU 3aBMCUMOCTMU
NU3MHIOBOW AEeATEeNbHOCTUN OT AOAroBOro GMHaHCUPOBaHUA. TpeTnii NoKasbiBaeT, B KAKOW CTerneHu
JONIT MOXEeT MorawartbCa 3a CYET HAKOMEHHbIX AEHEXHbIX CPeACTB W AEeHEeXHbIX MOTOKOB OT
ornepaunoHHOM AeATeNbHOCTU.

B tabnviue 7 npuBeneHbl noporosblie 3HaYeHUs NokasaTenen cybdakTopa U COOTBETCTBYOWME
UM bHannbHble oueHku. [lna oueHKM nMokasaTene BHYTPW [AMana3oHa YyBCTBUTENbHOCTMU

ncnonb3yeTcd NnHenHas d)yHKLI,VIFI.

Tabnuua 7. Moporoeblie 3HaueHMa Ans nokasatenen cybdakropa «[lonroeas Harpyska u o6cnyxxmeaHue

aAonra»

MUHUMaAJ/IbHaqa OLeHKa MaKCuMMa/JibHaqa ol eHKa

a z b y
MokpbiTre npoueHTHbIX pacxopos (ICR) 1,0 1 4,0 7
onroBoe drHaHCUMpoBaHWe
A ¢ P 1,30 1 0,76 7
nusnnHroeon geatenbHoctn (LLR)
[MokpbiTe ponra AeHeXKHbIMM MOTOKaMM
1% 1 43% 7

(CDR)

Mokazatenu «[lokpbiTe npoueHTHbix pacxopos» (ICR), «[onrosoe d¢uHaHcupoBaHme
nusnHroeon pesatenbHoctn» (LLR) un  «[llokpbitme ponra peHexHbiMn notokammy» (CDR)

paccuuTbIBalOTCA MO crefyrowmm dopmynam:
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roe:
EBT — npubbinb 0o Hanoroe, oTpaxéHHas B OTYETE O GPUHAHCOBOM

EBT + IE PL + corr pesynbTaTe (OTYETE O COBOKYMNHOM AOXOAE);

= IE_PL — npoueHTHble pacxoabl PJ1, oTpaxéHHble B 0T4éTe 0 GMHAHCOBOM

IE_PL

pesynbTaTe (OTYETE O COBOKYMNHOM AOXOAE);

COIT — KOPPEKTUPOBKA C YYETOM Pa3oBbIX U HECTABUIIbHbBIX
KOMMOHEHTOB AOXOAO0B (BbluMTaloTCA) U pacxodoB (NpubaensatoTcs):
HanpuMep, pa3oBoe NpU3HaHWE AOXOL0B OT NPUBJIEYEHUS CPEACTB Mo
CTaBKe HUXKe PbIHOYHOW, Pa30BOE MpU3HaHWE JO0X0L0B/pPacxoaoB OT
nepeoLeHKU LieHHbIX 6yMar, OCHOBHbIX CPEACTB U MHBECTULMOHHOM

_ TD - Cash

LLR HeOBMXKMMOCTK, HexapakTepHble ana PJT noxoabl/pacxoabl;

TD — coBokynHbIlh fonr (KpeanTbl, 3aliMbl, BbiNyLLEHHblE 0b6anraumm,
obsa3aTenbcTBa no GrHaAHCOBOW apeHAe), CKOPPEKTUPOBAHHbIV C YYETOM
3alMOB C 0Cob6bIMU YCNOBUAMU 1 BHeHanaHCoBbIx 0693aTeNbCTs;

Cash — yunTbiBaeMble geHexXHble CpefcTBa U MX SKBUBANEHTDI

(cM. onncaHmne HMXe);

L — nuaunnrossle AKTUBDI;

_ CFO_bc + Cash

R = CFO_bc — peHexxHble cpeacTsa, NONyYeHHble OT OnepaunoHHON

TD AeaTenbHOCTU A0 M3MEHEHUN B onepaunoHHbIX akTUBaXx
n O6ﬂ3aTe}'IbCTBaX, cornacHo OT‘-IéTy O OBVOKEHUN OEeHEeXHbIX CpeacTB 3a

12 Mecsaues, NpealecTBOBaBWNX OTYETHOM AaTe

OcobeHHOCTU pacuéTa nokasaTteneu cybdakropa

A. YuntbiBaeMble aeHeXHble cpeacTBa u akemeaneHTbl (Cash)

Cash onpepensetca kak 6anaHcoBasi CTOMMOCTb He WUMeOWMX OBpeMeHeHUs AeHEeXHbIX
CPeACTB U WX SKBMBANEHTOB 3@ BbIYETOM Pa3HULbI MEXAY BEMYMHON OXMAAEeMbIX NOTepb Mo
AEHeXHbIM CpeAacTBaM M UX 3KBMBANEHTaM, PacCYMTaHHOMW areHTCTBOM, M pe3epBaMu nop ux
obecLeHeHMe, OTpaxéHHbiMM B oTuétHocTM PJ1. OsumpaeMbie MmoTepu paccumTbiBaloTCs Kak
npouseefeHne NonpaBoYHbIX KoadduumeHToB 13 ctonbua «mMeHee 2,5 roga» Tabnuubl 17 Ha cymmy
LEHeXHbIX CPeacTB M 3KBMBANEHTOB, MPUXOAAWMXCS Ha KOHTPareHTOB C COOTBETCTBYHOLLEMN
OKK/OCKK. JeHexxHble cpeacTea B Kacce v B nytu yumTbiatoTcs B cootBetctBum ¢ OKK/OCKK
OCHOBHOrO pacyéTHoro 6aHka PJ1. AreHTcTBO NofHOCTbIO UcKtoUaeT M3 LA yacTb AeHeXXHbIX CpeacTs
W X 3KBUBANEHTOB, KOTOpPas He MOXeT 6biTb MCMOb30BaHa ANa obcnymBaHua obazatenbcts P/l

(HanpuMep, B cUNy cornalieHus o NoAAEPIKaHUN HECHUYKAEMOro OCTaTKa).

b. YuéT nonyuyeHHbIx 3a1iMOB € 0CO6bIMM YCIOBUAMU

B kauectse 3aliMoOB C 0COBbBIMM YCNOBMAMW MOFYT BbICTYMaTb 3alMbl OT adpPUAMPOBaHHbBIX
CTOPOH, NPefOCTaB/IEHHbIE MO /IbFOTHOM MPOLEHTHON cTaBke, ¢ koMbopTHbiMK ansa PJT ycnosuamm
MpofioHraumMn, OTCyTCTBMEM 3anora umywecTtBa PJ1 v HW3KOW BepoATHOCTbIO MNpenbsBieHUs
K moraweHuio (IM6o BbICOKOW BEepOATHOCTbIO pedUHaHCUPOBaHUA 6e3 3HauMMOro YyXyAWeHus
ycnoeun) B TeueHue 6awmdkanwmx 36 Mecsauee. Kak npaeBuno, 3anMbl ¢ 0cobbiMU YCNOBUAMMU
YUMTHIBAIOTCA B COCTaBe COBOKYMHOMO AOJra C nornpaBoyHbiM koadoduumentom 0,2 (1. e. B cocTaBe
coBoKynHoro gosra He yunteiaetcsa 80% mnx 6anaHcoBon ctoumocTm). [1pur 3ToM B criyyae BbICOKOro

pUCKa OCPOYHOro UcTpeboBaHMA faHHbIX 0693aTeNbCTB NOMPaBoYHbIN KOOPULMEHT MOXKET BbITb
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yBenuyeH BnnoTb go 1 (HanpuMep, B ciyyae BeposSTHOW CMeHbl 6eHedbrLMapoB B KPaTKOCPOUYHOM
nepcrnekTMBe, BbICOKOrO YPOBHS HaNOroBbiX PUCKOB WAW HEraTUBHOMW [ENIOBOM penyTaumm

6eHedmLMapoB).

B. YuéTt BHebanaHcoBbix 06s3aTenbcTs

B paMkax gaHHOW KOppeKTUPOBKW areHTCTBO YuMTbiBaeT B COCTaBe coBokyrnHoro gonra P/l
BblAaHHbIE TAPaHTUM W MOPYYUTENbCTBA Kak MpOU3BEAEeHWE COOTBETCTBYHOLLEro MOMpPaBOYHOro
KoadduumeHTa Ha 06bEM BblgaHHbIX PJ1 rapaHTMi u nopyuuTtenscTte. Pasmep nonpaBouyHoro

kospPpuumerTa 3amcut ot OKK/OCKK koHTpareHTa n onpegensetcsa no tabauue 19.

JononHutenbHo B paMKax JaHHOW KOPPEKTUPOBKM MOTYT 6bITb yuTeHbl MHble BHeGanaHcoBble
obsasaTtenbctBa. B uactHocTn, ecnn PJ1 apeHayeT kpuTMueckn BaXkHbIM aKTuB, 6€3 KOTOpPOro
HEBO3MO)XXHa MOJIHOLEHHas OCHOBHas pgeatenbHocTe PJl, n He oTpaxaeT cooTBeTcTBylOLLEE
0b6a3aTeNbCTBO MO apeHae B 0TYETe 0 dpMHaHcoBoM nonoxeHnn, HKP yBennumeaeT coBokynHbIl gonr
Ha YNCTYIO NMPUBEAEHHYIO CYMMY OCTaBLUMXCS JIM3UMHIOBbIX NiaTeXen No JaHHOMY akTUBY (B KauecTBe

CTaBKM ANCKOHTNPOBaHUNA UCNOJIb3yeTCAa CcpeaHaa CTaBKa JIM3UHIOBbIX aKTl/IBOB).

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

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

OLEHKY O0/MKHO HaxoanTbes B ananasoHe [-3; 0].

A. BanioTHble pucku: -2 6anna MakCcUMyM.

KoppekTvpoBka oTpakaeT Kak PUCKW MpAMbIX MNOTEpb, Tak U BeposATHOe yXydlleHue
KPeAUTHOroO  KayecTBa KOHTpareHToB (NMpexne BCero, JIM3WHrornosyyaTenen) B  CBA3U

C He6l'IaI'OI'IpVIﬂTHbIM M3MeHeHNneM Ba/TloTHbIX KYpPCOB.
Twunosble ocHoBaHMS Ana npuMeHeHnd KOppekKTUNpPpOBKU OMUCaHbl HKe.

Puck-nosuuua B oOHOW M3 WMHOCTPaHHbIX BantoT npeBblwaeT 5% akTWMBOB, MpW 3TOM
3HauMTeNIbHasg YacTb KOHTPAreHToB, GpOPMUPYIOLLMX TaKylo PUCK-MO3ULUNIO, HE MMEET AOCTaTOUHbIX

6o cTabunbHbIX A0OXO0O0B B COOTBeTCTByIOLLI,el‘/'I MHOCTpaHHOD’I BantoTe!: —1,5 6anna MaKCUMYyM.

CoBokynHas p1cK-Mo3MLMa BO BCEX MHOCTPaHHbIX BantoTax npesbiwaet 10% akTusos, npu
3TOM 3HauuUTesIbHas YaCTb KOHTPareHTOB, GOPMUPYIOLWMX TaKyld PUCK-MO3ULMIO, He WuMeeT
[OCTaTOYHbIX MO0 CTabU/bHbIX AOXOAOB B COOTBETCTBYIOLWMX MHOCTPaHHbIX BantoTax: —-1,5 6anna

MaKCUMYM.

®PuHaHcosble ob6si3aTenbCcTBa npeBbIWaoT padMep NNKBUAHDbIX aKTUBOB, U B UX CTPYKType
NPUNCYTCTBYKOT A0OTOBbl€ MHCTPYMEHTDbI B MHOCTpaHHOD’I BankoTe, a HEMOKpPbITad Ba/llOTHaA No3nund

npesbiwaeT 5%: -2 6anna MakCUMyM.

[Mog HermokpbITOM BanlOTHOW MO3MUMEN MOHUMAaeTCs pasHuUa MeXay ¢UHaHCOBbIMMU
0b643aTeNbCcTBaMM, HOMUHUPOBAHHbBIMU B MHOCTPaHHbIX BantoTax (B py61EBOM BblpaXkeHUN) U CyMMOW
NIMKBUAHBIX aKTUBOB B MHOCTPaHHbIX BantoTax (B pybnEBOM BbipaXXEHUM) C YYETOM MPOU3BOAHBIX
OUNHAHCOBbIX MHCTPYMEHTOB ¢ KoHTpareHTamu, uMerowmmmn OKK/OCKK Ha yposHe He Huxe A.ru/a.ru.
PazMep nuMKBMAHbBIX aKTMBOB B MHOCTPaHHbIX BafloTax pPacCuMTbiBaeTCas C MpPUMEHeHUeM

KOPPEKTUPOBOK, WCMOJIb3yeMbiX TrMnpun oueHKe I(OBCI)CI)VIU,MGHTE] Tel(yLLI,el‘/Jl NMNKBUOHOCTW. Ecnu
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NUKBUAHbIE aKTMBbl B KaKOW-NMGO BantoTe MMET OrpaHWYeHHbI MOTeHuUMan KOHBepTauun B
cB060AHO KOHBEPTUPYEMYIO BatOTy, OHWU MOTYT YUMTbIBATbCA TOMBKO B pasMepe, 3KBMBASEHTHOM

pasMmepy gonra PJ1 B aton BantoTe.

YcTonunsocTb drHaHcoBoro npodunsa PJ1 k usMeHeHuWto pazMepa NMKBUAHBIX aKTUBOB U (M)
¢durHaHCcoBbIX 06a3aTeNbCTB M3-3a pe3Koro ocnabneHus /ykpenneHus pybnsa [OMOMAHUTENbHO

oLueHUnBaeTCd B paMKaX CTpeCC-TeCTUpoBaHUA.

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

Mockonbky ¢uMHaHCOBbIE TPYAHOCTU  KPYMHEWLWEro Kpeauvtopa MOryT — OC/IOXKHWUTb
pedrHaHCMpoBaHWe fo/ra 1 gaxe NpUBECTU K JOCPOYHOMY UCTpeboBaHWIO KPeAUTHbIX CPencTs,
Be/IMYMHA KOPPEKTUPOBKM ONpeaenseTcs C yYETOM He TONbKO 3HAYMMOCTU KpyMnHeNLwero Kpegmropa
ana PJ1, Ho v KpeauUTHoro KayecTBa Takoro KpeguTtopa. BenvunHa koppekTupoBkM onpegensetcs

3KCNnepTHO, HO He MOXKEeT npesBbilaTb 3HaquMl)'|, I'IpI/IBe,EI,éHHbIX B Ta6}'IVILI,e 8.

Tabnuvua 8. Tunoebie KOPPEKTUPOBKU B 3aBUCMMOCTU OT [,0NN KPEAUTOPA U ero KPeAUTHOro KayecTBa

O6sazatenbcTBa nepen Kareropun OKK/OCKK kpeguTopa
KPYNHEWINM KPeANTOPOM
A CCC
K aKTHBaM /a BBB/bbb BB/bb B/b fece
¥ Bbiwe 1 HWXKe
55-75% — — -0,5 -1 -1,5
6onee 75% — -0,5 -1 -15 -2

5.2.5. JlukeugHocTtb

Cy6dakTop xapakTepusyeT cnocobHocTb PJT BbinonHATbL KpaTKoOCpouHble 0b6A3aTenbcTBa
(B TOM umcne ¢UHAHCOBbIE) 3a CYET MMEIOLWMXCA NUKBUIOHbIX akTMBoB. YeM Bbiwe nokpbiTve
KPaTKOCPOUHbIX 06A3aTeNbCTB NUKBUMAHBIMM aKTMBaMM, TEM Bbile KpeauTHoe Kavectso PJI1.
N HaobopoT, 3HaumTenbHbIM AMcbanaHC B CPOYHOCTM aKTMBOB M MAcCUBOB (HampvMep, aKTUBb
npeacTaBfeHbl MpenMyLLecTBEHHO BHEOBOPOTHLIMW aKTMBaMU, GOHANPYEMbIMU KPAaTKOCPOUYHbIMM
obdazatenbcTBamMm) genaet PJ1 ya3BUMbIM K HE3HAUNTENIbHBIM U3MEHEHUAM KOHBIOHKTYPbI U YC/TOBUM

nonyyvyeHuna oonroBoro d)MHaHCMpOBaHI/IH.

basoBas oueHka cybdakTopa

basoeas oueHka cybdakTtopa onpepensetca Kod3pPUUMEHTOM TeKkywen AUKBULHOCTMH,

KOTOPbIN paccunTbiBaeTCs Mo cnegytowen ¢opmyne:

LA + AL

CLR = o3 TAL

roe:
LA — NMMKBMAOHbIE aKTUBbI (CM. onncaHme Hmxe);

CL — Tekywme obszaTenbcrea (CM. onmncaHme Huxe);
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AL — pononHuTenbHas AMKBWMAHOCTb, KOTOpas MoXkeT 6biTb mpuBnedyeHa PJ1 ans norawenus
KPaTKOCPOUHbIX 06a3aTenbCTs,

LAL — «kpaTkocpouHble obs3aTenbctBa, KoTopble BO3HUKHYT y PJT nocne npueneveHus
OOMOSIHUTENbHOW NIMKBUAHOCTU (coBraaaoT no pasmepy ¢ AL B cnyyae npueneuveHus

[LOMOSHUTENbHON NUKBUAHOCTM B GOpMe KPaTKOCPOYHOTO 3aMMa).

B Ta6nmu,e 9 npmeeneHbl NMOporoeblie 3Ha4YyeHUd K03¢¢I/ILI,MGHTa Te|<yu.|,e|?| NMNKBUOAHOCTU U
cooTBeTCTByrowme umM H6annbHble OLUEeHKMN. ,D,J'Iﬂ OLUEeHKHN cy6¢a|<Topa BHYTPU AOMana3oHa

YyBCTBUTEJIbHOCTU UCMOJIb3yeTCA I(yCO‘-IHO-J'II/IHeVIHaﬂ d)yHKLI,VISI.

Tabnuua 9. Onpepenenuve 6annbHom ouerHku CLR

MUHUManbHas oueHKa TOuUKa nepenioMma MaKCMMasibHas OUeHKa
a z c d b y
CLR 20% 1 100% 6 200% 7

Ocob6eHHocTU pacuéTa LA

LA paccuuTbiBaeTcs no cneaytouwein dopmyne:

LA = Cash + Yuért uHbix nukBugHbsix aktveoB + Yuér HeqeHexHbix rnoralieHmv

A. YU&T UHbIX TMKBUAHDBIX aKTUBOB

B cocTae LA BkntovaeTca 6anaHcoBas CTOMMOCTb HE MMEIOLWNX OBpeMeHeHNs KpaTKOCPOYHbIX
BNIOXXEHUA B [LOMrOBble M [LOMEBble MHCTPYMEHTbI® 3@ BbIUETOM pa3HMUbl MeXAy BeSMUMHOM
OXKMAAEMbIX MOTEPb MO COOTBETCTBYIOLMM MHCTPYMEHTAM, PaCCUMTAHHOW areHTCTBOM, U pe3epBaMu
nop Ux obecueHeHue, oTpakEHHbIMU B oTYéTHOCTM PJ1. Pacuér oxmnpgaembix notepb nposoguTcs
B COOTBETCTBUU C a/irOPUTMaMm, OMMUCaHHbIMK B NpuaoxkeHnn 3. AKTUBbI, Metowme obpeMeHeHne
(HanpuMep, rapaHTUMHble Oeno3uTbl, nepefaHHble B pamkax caenok PEMO, ueHHbie 6yMmary,

nepenaHHbie B 3an0r a|<u,vw|), B LA He BkovatoTcA.

HKP He BkntouaeT B cocTae LA 6anaHCoOBYO CTOMMOCTb KPaTKOCPOUHbIX 3aMMOB, BblAaHHbIX
addunMpoBaHHbIM CTOpoHaM BHe nepuMeTpa koHconmpaumm c OCKK bbb+.ru u Huxe.
JononHutenbHo M3 cocTaBa NMUKBUAHbBIX akTUBOB MOTYT BbiTb UCK/HOUYEHbI KPAaTKOCPOUYHbIE 3ailMbl,
BblaaHHble apPMAnNpoBaHHbIM CTopoHaM BHe nepumeTpa koHconunaaumm ¢ OCKK ebiwe bbb+.ru, ecnn
areHTCTBO He OXMAAeT BO3BpaTa STUX 3aMMOB Ha ropusoHTe 12 Mecaues nnMbo nonaraeT, UTO Takown

BO3BpaT 6yaeT CONpsKEH C Bblgayen 3anMoB adbPuUNMpoBaHHbIM MLLAM B aHanorMyHoM obvéme. Kak

“B cocTta AL He BKNtoualoTCa CpeacTsa, KOTOpble MOFyT 6biTb MOMYyYEHb! TOMbKO 3@ CYET OBpeMEeHeHMS MKBUAHbIX
aKTMBOB, 1 3alMbl 6e3 obecrneveHns B dopMe 3a10ra IMKBUAHOTO MMYLLECTBA (HAaNpUMep, UKBULHbBIX LEHHbIX
6ymar) oT koHTpareHTos ¢ OKK/OCKK Huxe A-.ru/a-.ru. BosmoxHoe npegocTasneHme NMKBUOHOCTU TNLAMMK, OT
KOTOPbIX YYTEHA IKCTPAOpAMHAPHas MOLAEPIKKa, BKtoYaeTcs B cocTas AL TOMbKO B 4aCTW, TPAaKTYEMOW areHTCTBOM
B KaUecTBe 3/1EMEHTa TEKYLLEN NOAAEPKKN (T. €. B paMKax 06bIYHOrO B3aMMOAENCTBISA, HE HALLENEHHOTO Ha
npefoTepalieHve aedonTa).

° KpoMe onmncaHHbIx Janee KpaTKoCPOUHbIX 3alMOB apdUAMPOBaHHBIM CTOPOHAM
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npaBunno, areHTCTBO OXKMAAeT BO3BpaTa TakKnx 3aMMoB B TeyeHue 12 MecdueB, eC/I OHUM pa3MeLllaloTCA

B paMKaX ynpaBieHnsa NTMKBNOHOCTbIO, @ COOTBETCTBYHOLWME OCTAaTKN OY€Hb BOJTaTUJIbHbI.

B OTAEe/TbHbIX Cnyyadax, eCqim OUueHKa OXXMaaeMbiX NoTepb HE OTpaXkaeT HU3KYHO NIMKBNOAHOCTb
NHCTPYMEHTa, HKP moxeTt NMpNMEeHATb NpU BK/IKOYEHUUN B COCTaB LA uHbIX NNKBUAHDBIX aKTMBOB
AONONTHNTEeIbHbIe KOPPEKTUPOBKW. Takune KOPPEKTUPOBKN NpMEeHATCA, B 4aCTHOCTW,

B cnenyrowmx cnyyaax:

—  WHCTPYMEeHT 06paluaeTcs Ha OpraHM30BaHHOM PbIHKE, HO KOJIMYECTBO MM 06BEM CaenoK
Nno HeMy HefOoCTaTOUYHbl AN peanv3aunmn Bcero obbéma, YyU4TEHHOro B oTyéTHoCcTU PJI
B COCTaBe KpaTKOCPOYHbIX aKTUBOB;

— K TIMKBUWAOHbIM aKTUBaM MOXeT 6bITb OTHeCeHa TOJIbKO 4YaCTb NpuHageXawero Pﬂ MNakKeTa
akuuin, nockonbky PJT cTpeMuTCcs K COXpaHeHUIO KOHTPOJbHOro / 6rokupyoLwero
nakeTa;

—  wuMmetowmricas y PJ1 naketr He ™MoxeT 6bITb peannzoBaH 6e3 COOTBETCTBYIOLWMX
pa3peLueHni perynatopos;

—  wumerowminics y PJ1 naker MoxeT 6biTb peanvsoBaH TOMbKO C MpUBAEYEHMEM
CTpaTerMyeckoro WHBECTOpa, MNpUM >STOM areHTCTBY HEeU3BeCTHO O HaJauuuu

,EI,OFOBOpéHHOCTeIZ O npojaake C TaknM MHBeCTOpOM.

B. YuéT HepeHeXXHbIX noraweHumn

Ecnun uvactb Tekywmx obssatenbcTs (HanpuMep, MoJlydeHHble aBaHCbl JIM3MHrononyyatenen)
MOJKeT BbITb MOraleHa 3a CYET nepenayn akTMBOB, KOTopble He yuTeHbl B LA (Hanpumep, nyTéM oTkasa
oT TpeboBaHMM K NU3UHrornonyyaTensM), TO pasMep NUKBUAHbIX aKTUBOB YyBe/MYMBAETCA Ha
HaMMEHbLUYIO U3 CNefyoWmnX BEMNUMH:

—  KpaTKocpouHoe 0643aTeNlbCTBO, KOTOPOE MOXET ObiTb MOraleHo 3a CYET HEeYUTEHHbIX B
LA akTuBOB;

- Hey‘-ITéHHbIIZ B LA aKTumB, KOTOprIZ MOXXHO MCNOJ/1b30BaTb O/14 NoralleHna KpaTKOCPOYHbIX

oba3aTenbcTs.

HKP TpakTyeT ynomaHyToe Bbie MoraweHve Kak BO3MOXHOE, eC/In OHO MpenycMOTPeHo
COOTBETCTBYIOLWMM [OMOBOPOM B paMKax ObBbluHOW AeATenbHocTn (BHe ¢Oopc-MaXKopHbIX

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

Oco6eHHocTU pacuéTa CL
CL paccuuTbiBaeTca no cnepytowen dopmyne:
CL = KpaTkocpouHble o6s3aTenbctBa® — YWéT no1yyeHHbIX KpaTKOCPOYHbIX 33KMOB

€ 0cobbiMu ycrioBuamu + YYET pucka LOCPOYHOro UCTPeb6OBaHNA + YUET KpaTKOCPOYHbIX

BHE6A/1aHCOBbIX 0OA3aTE/IBCTB

% 13 OTYUETHOCTU PENTUHIYEMOro LA
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A. YUét nonyuyeHHbIX KpaTKOCPOUHbIX 3aMMOB C 0CO6bIMU YCNOBUSIMM

ArenTtcTBo He BktouaeT B CL npounzeeaeHme 6anaHCoOBOM CTOMMOCTH KPaTKOCPOUHbIX 3alMOB
C 0co6bIMU YCIOBUAMM Ha NOMPaBOYHbIN KO3bPULMEHT, KOTOpbIN, Kak npaeuno, paseH 0,8. MNpu aTom
B 3aBMCUMOCTM OT OLLEeHKWN AenoBol penyTtaumm 6eHeduumapos PJT n gpyrux pMckos AocpoyHoro
nctpeboBaHUa fAaHHbIX 0623aTeNbCTB MOMPaBOUHbIN KO3GULMEHT MOXKET BbiTb CHUXKeEH BrIoTb Ao 0
(HanpuMep, B ciyyae BeposTHON CMeHbl 6eHedrLMapoB B KPaTKOCPOUYHOWN NMepcrnekT1Be, BbICOKOro

YPOBHS HallOrOBbIX PUCKOB UMW HEraTUBHOM AeNOBOM penyTaumn 6eHebuLMapoB).

3aliMbl ¢ 0COBbIMU yCNOBUAMKW OBbIYHO MpeaocTaBnaoTCa cpok 6onee 36 Mecsaues, HO
B TEYEHMe roda nepes yCTaHOB/EHHbIM CPOKOM MOralleHus BKIHOUYATCS B COCTaB KPAaTKOCPOUHbIX
ob6sa3atenbcTe. B cBA3KM ¢ 3TUM B KayecTBe KPaTKOCPOUHbIX 3alAMOB C OCOBbIMU YCNOBUAMU MOTYT
BbICTYMaTb 3alMbl OT apdUANMPOBaHHbBIX CTOPOH, MPeAOCTaBNEHHbIe MO /IbFOTHOW MPOLEHTHOM
cTaBke, ¢ koMdpopTHbiMM Ansa PJ1 ycnoeuamm nponoHraumm, oTcyTcTBMeM 3anora umylectsa P/l m
OYeHb BbICOKOM BEPOATHOCTbIO pedUHaHCUMPOBaHNSA/NPOMOHraLMK B TeueHme bavxanwmnx 12 mecsaues

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

b. Yuér pucka pocpouHoro ncrpebosaHums

I'IpM HainynMm Ha ropmsoHTe 12 MecdaueB 3Ha4MMbIX PpUCKOB OOCPOYHOro MCTpe6OBaHI/IF|
KpeauToB U3-3a HapylweHsa KOBeHaHT KpeaAuTHbIX AOroBOpoOB, obs3zatenbcTea no KOTOpPbIM YyYTeHbl

KakK 0ONroCpoYHblie, areHTCTBO YYUTbIBAET 3TU obs3aTenbCcTBa B COCTaBe TeKywmnx obs3aTenbLCTs.

B. YuéT kpaTkocpouHbix BHebanaHCOBbIX 06s13aTenbCcTe

ArenTcTBO BKAtoYaeT B cocTas CL BblgaHHbIe rapaHTUM U MOPYYMTENbCTBA, KOTOPbIE MOTYT BbITb
npenbaBneHbl K WUCMOMHEHUIO B TedeHuve 6Gauxkanwumx 12 Mecaues, Kak MpousBefeHue
COOTBETCTBYIOWEro MonpaBoyYHoro KkKoadduumeHTa Ha o06bEM BbigaHHbIX PJT  rapaHTuin
1 nopyumnTenocts. Pasmep nonpasouHoro kosdpouumenta 3aencnt ot OKK/OCKK koHTpareHTa,

B OTHOLLUEHWUW KOTOPOro OHM Bblan BblgaHbl (CM. cTonbew, «MeHee 2,5 roga» 1abavubl 17).

B paMkax paHHOW KOpPPEeKTUPOBKW YUYMTbIBAlOTCSA, MpPeXAe BCEro, BblAaHHble peUTUHIYEeMbIM
NMLOM MOopy4YyuTenbcTBa MO 06dA3aTenbCcTBaM TPeTbUMX /ML, HO MOFyT OTpaXKeHbl U  UHble
BHebanaHcoBble ob6a3aTenbcTBa CXOAHOW 3KOHOMWYECKOW MpPUPOAbl, KOTOpPble HEe Y4YUTbIBAtOTCH
B COCTaBe KpaTKOCPOUHbIX 06583aTeNbCTB, HO MOMYT OKa3aTb CyLLeCTBEHHOE HeraTUBHOE BAUSHME Ha

KpeanTHoe Kavyecteo PJ1 Ha ropuzoHTe 1 roaa.

SKcnepTHble KOPpPeKTUPOBKU 6a3zoBon oueHkM cybdakTopa

Hwxe onucaHbl SKCNepTHble KOPPEKTUPOBKWN, KOTOPbie NMpUMMEeHATCAa K H6a3zoBon oLeHKe
cy6¢a|<Topa «ﬂVIKBVI,EI,HOCTb)). I'IpM 3TOM COBOKYMNHOE€ B/INAHUE 3SKCMNEPTHbIX KOPPEKTUPOBOK Ha

OLLeHKY O0/MKHO HaxoanTbes B gnanasoHe [-2; 1].

A. BbbicTpas o6opaunBaeMocTb NIM3NHroBbIX akTUBOB: +1 6ann Makcumym.

KoppekTpoBka npumeHseTcs, ecnm nnsmHroeble akTuebl PJT 6bicTpo obopaunsaloTcs, UTo
no3sosnseT 6bICTPO YBENNUUTb 3arac JIMKBUAHOCTM 3a CYET CHUXKEHUS 06bEMa HOBbIX JIN3UHIOBbIX
caenok. BennunHa KoppekTMpoBKM 3aBUCUT OT 060PaUNBAEMOCTU IN3NUHIOBbIX aKTUBOB U UX 4O/ B

COBOKYIMHbIX aKTUBaxX.
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b. Paspbie nukengHoctn: —2 6anna MakCMMyM.

KOppeKTVIpOBKa MOXeT 6bITb npmnMeHeHa, eC/Zin Ha rOpn3oHTax 0o TpéX neT BKAOYMTENbHO’

06bEeM 06a3aTeNnbCcTs npesbilaeT 06bEM aKTUBOB COOTBeTCTByIOLLI,el‘/'I CpOYHOCTU!

a) Ha 20% obsazaTenbcte PJ1 unn MmeHee, HO BbICOKM pUCKU pedUHaHCMPpOoBaHUS (Hanpumep,
B c/lyyae BbiCOKOWM 3aBucumocTv PJT oT doHamMpoBaHMa 3a CUET BbiMycka LLEHHbIX Gymar) mam
peknaccudmKaumm [ONrOCPOYHOro AOMra B COCTaB TeKylMX o6sa3aTenbCTB (HampuMmep, B ciyyae

BbICOKOIO pUCKa HapyLeHNS KOBEHAHT KPeAUTHbIX LOrOBOPOB);

6) 6onee uyeM Ha 20% ob6ssatenbcts PJ1 — BHe 3aBMCMMOCTM OT OLEHKU PUCKOB

pedurHaHCMpoOBaHMA.

MaKkcuManbHbIV pa3Mep KOPPeKTUPOBKW MPUMEHUM B Cllydae CYLLeCTBEHHbIX pa3pblBOB Ha

ropusoHTax go 1 roga.

5.2.6. CknoHHOCTb K pUCKY

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

peHTa6e)’IbHOCTb, Kanunutan u, Kak cnencrteue, Ha er,EI,VITOCI'IOCO6HOCTb P/1.

B pamkax paHHoro cybdakTtopa HKP oueHunBaeT xapakTtepHbii gna PJ1 ypoBeHb kpeauTHbIx
pUCKOB U puckoB obecueHeHusa aktmeoB. [ns PJ1 co ctabunbHon 6usHec-Momenbio oLeHKa
cybdaKkTopa paccUNTbIBAETCHA UCKIOYMTENIbHO HAa OCHOBE PakTUUYECKMX AaHHbIX 06 YpOBHE PUCKOB,

KOTOpble PN NpnHMMano B Te4eHne nocnegHunx 2 nert.

Ona PJ1, Haxopawerocsa B npouecce TpaHcdopMauum brusHec-Moaenu, CKIOHHOCTb K pUCKY
TpaKTyeTCs KaK cpegHee MeXAay OLeHKOW $hakTUUYeCKOro YpOBHSl PUCKOB U OXWAAEMbIM YPOBHEM
PUCKOB MpoOrHo3How 6usHec-mMogenu. B ucknounTenbHbix cnyvasx, korga uH$opMaums
o daKTMUeCcKoM ypOBHe PUCKOB B nocnegHne 2 roga He MOXeT 6biTb MCMo/b30BaHa AN OLEHKM
KpeauMTocnocobHocTM B b6yaylieM, oueHKa CKIOHHOCTU K PUCKY MOXET onpeaensaTbCcs TOMbKO
OXWO3eMbIM YpPOBHEM PUCKOB MPOrHO3HOW 6u3Hec-Modenn. Takas oOLeHKa npuMeHseTcs,
B YaCTHOCTW, MpU KapAWHanbHol cMeHe 6usHec-mogenu PJ1 B nocnegHue 2 roga, a Takke B criyvae,

ecnu PJ1 cospaHo oTHocuTEenbHO HepaBHoO.

basoBas oueHka cybdakTopa

basoeas oueHka cybdakTopa Ha OcHOBE PaKTUUYECKUX AaHHbIX onpeaenseTcs Ko3dOULUNEHTOM

CK/TOHHOCTU K PUCKY!

DA + DA _off

RAA = P T DA off

rpe:
DA — BanoBas CTOMMOCTb (0 BblYeTa pe3epBOB) aKTUBOB C MOBbIWEHHbIM pUCKOM Ha 6anaHce PJT;

A - 6anaHcoBas CTOMMOCTb akTUBOB (Mocne BblveTa pesepeos) P/1;

7 3a ncknoueHnem ropmsoHTa B 1 roa, Mcnonb3yeMoro ana onpeaeneHns 6azoson oLeHKn cybdakTopa
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P — pesepsbl nog oxxngaemble KpeanTHbIe YObITKM B oTYéTHOCTU PJT;

DA off — Banosas cTtomMocTb (OO BblYeTa pe3epBOB) aKTUBOB C MOBbIWEHHbIM PUCKOM,

CI'II/ICBHHbIX/I'IO}'IHOCTbPO nepenaHHbIX C 6anaHca B TeyeHue 2 neT Ao OTYETHOM AaTbl.

KoadprumMeHT CKNOHHOCTU K PUCKY MOXET CYLLECTBEHHO OT/IMYaTbCA OT GanaHCOBOM LOAU
aKTUBOB C MOBbBIWEHHbIM PUCKOM B C/lydae CYLLECTBEHHbIX MPOAAX WAM CMUCAHUN aKTUBOB C
NOBbIWEHHbIM PUCKOM, KOTOPbIe MOFYT MCKaXkaTb oueHKY cnocobHocTu PJ1 cdopmmnposats nopTtdens
aKTUBOB BbICOKOrO KayecTsa.

B Tabnuue 10 npuseneHbl nMoOporosble 3HAYEHWUS OLIEHKM CKNOHHOCTU K  PUCKY
M cooTBeTcTBylowmMe UM 6HannbHble oueHku. [na oueHku cybdakTopa BHYTPWM [AManasoHa

YyBCTBUTEJIbHOCTU UCMOJIb3yeTCH NHeMrHas beHKU,MSI.

Tabnunua 10. OnpeaeneHne 6annbHON OLLEHKM CKIOHHOCTU K PUCKY

MUHUMaNbHas OLEHKa  MaKCUMasibHas OLeHKa
a z b y
RAA 18,9% 1 0,9% 7

B cocTaB akTMBOB C MOBbIWEHHbIM PUCKOM MOTyT ObITb BK/THOYEHDI:

—  KpeauTHo-obecueHeHHble akTMBbl (3-9 cTagns obecueHeHns B cooteeTcTBum ¢ MCOO 9
«PUHAHCOBbIE MHCTPYMEHTbI®);

—  3alMbl, JONTOBbIE LEeHHble 6yMarn n BHebanaHcosble obsasaTtenbctea ¢ OKK/OCKK Ha
ypoBHe BB+.ru/bb+.ru u Huxe;

—  NIM3MHroBble aKTMBbI, AOMTOBbIE LieHHble GyMaru, BblgaHHble 3alMbl U UHble TpeboBaHus,
No KOTOPbIM MMeeTCsl MPOCPOYEHHas 3afo/KeHHOCTb (co cpokoM 6onee 90 gHen —
MOMIHOCTBIO, B WHbIX CHy4YassX — YacTUYHO WAM MOSHOCTbKO B 3aBUCMMOCTM OT
adpdekTnBHocTU paboTbl PJT ¢ npocpoyeHHOM 3340/KEHHOCTLIO);

—  BbIHY)XAEHHO pecTpyKTYypUpOBaHHble NIM3NHIOBblE aKTWUBbI, AOMrOBble LieHHble ByMaru,
BblAaHHbIE 3aliMbl U UHble TpeboBaHUA (KOTOpble B OTCYTCTBUE pecTpyKTypusaumm 6binu

6bl MPOCPOYEHDI);

—  aKTMBbl C KpeAWUTHbIM pPUCKOM, YCNOBUS [OOrOBOPOB MO KOTOPbIM CYyLWECTBEHHO
OT/INYAKOTCA OT CYLECTBYHOLWEN pPbIHOYHOM MPaKTUKM B  4YacTU [LOrOBOPHbIX
XapaKTepUCTMK MOraleHns, YPOBHA MPOLLEHTHbIX CTaBOK, OTCYTCTBUS LOCTaTOYHOro
obecrneyeHns NMBO ApYrMx XapakTEPUCTUK aKTMBa, 3aBEA0MO YXyaluatowmx nosunumm PJ1
KaK KpeauTopa;

—  oXupaembilt Ha ropusoHTe 12 MecAueB NpPUPOCT MPOCPOYEHHOM 33[OJ/IKEHHOCTU
no noptdensaM oAHOPOAHbIX NU3UMHIOBbIX aKTUBOB (OLIEHKA C MOMOLLbIO BUHTAXHOMO
aHanunsa);

- HN3KONNKBUAOHbIE AOoNneBble LeHHble 6yMarV|;

—  WMYLLEeCTBO, HE UCMOJ/Ib3yeMoe B OCHOBHOM AeaTenbHocTn 6onee 3 mMecsauee (B T.u.

n3bsITOE Y NIM3NHrononyyaTenen).
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B coctae DA off Bkntouatotcs:

—  nepefaHHble UHbIM IMLAM NIN3UHIOBbIE aKTUBbI, AOMITOBble LeHHble 6yMaru, BblAaHHble
3alMbl U MHble TpeboBaHMA, MO KOTOPbIM Ha MOMEHT nepefayn ¢ BanaHca mMMenach
NPOCPOYEHHas 3a40/HKEHHOCTb, M6 KOTOPbIE BbiAN BbIHY)XAEHHO PECTPYKTYPUPOBaHDI,
eCnn ¢ MOMEHTa repefayM Mnpowno MeHee ABYX NeT, a C MOMEHTa BO3HUKHOBEHUS
NPOCPOYEHHOM 3340/HKEHHOCTU / PECTPYKTYPM3aLmMm NPOoLWSIO MeHee TPEX NeT;

—  0b6bBEMbI CAMCaHHbIX C BanaHca 6e3HaféxXHbIX TpeboBaHUIM, eCIM C MOMEHTAa CnmMcaHms
NpoLwao MeHee ABYX NeT, a C MOMeHTa knaccudurkaumm TpebosaHna Kak 6e3HagéKHoro

MpoLio MeHee TPEX NeT.

Bo nsbexaHve oBoMHOro cuéta nepefaHHble MHbIM SINLAM aKTUBbl YUYUTbIBAIOTCA B COCTaBe
DA _off B yacTi, onnayeHHOW MoKynaTeneM akTUBa; COOTBETCTBYIOWAsA AeBUTOPCKas 3a[0/KEHHOCTb
MoXeT 6bITb yuTeHa B coctase DA B cnyuae OKK/OCKK koHTpareHTa Ha yposHe BB+.ru/bb+.ru n Huxe,
nmMbo ecnn npepycMoTpeHHble AOroBopoM obs3aTesnbcTBa Mo O6paTHOMY BbiKyMy Mpo6ieMHbIX

aKTMBOB CYLLEeCTBEHHO CHMXKAOT BEPOATHOCTb OMNaThbl 3TOMN 3a00/HDKEeHHOCTW.

N3 coctaBa DA MoryT 6biTb UCKIoYeHbl TpeboBaHUA, PUCKUM oObBecLeHeHUs KOTOPbIX
MWUHMMasNbHbl B CWUJYy 3HAYMTENIbHOMO pas3Mepa aBaHCOBOrO naTeXa JIM3MHronosyyatens,
rapaHtTu/nopyuntenscte ot KoHTpareHToB ¢ OCKK/OKK He Huxe a-.ru/A-.ru wnn Bbicokoi
NIMKBUAHOCTU MPEeAMETOB /IM3NHIa MPU XOPOLLIO OTAAKEHHbIX MEXaHM3MaX UX U3BATUA U peanmsaumm.
OueHKka pasMepa aBaHCOBOro MaTeXa Kak 3HauyMTe/bHOro 3aBUCUT, MOMUMO MHAMBUAYANbHbIX
XapaKTepUCTUK KOHTPaKTa, oT Ko3ddUuLMeHTa pucka cerMeHTa M3 npunoxexus 2: Hanpumep, 30%
MOTyT BbITb MPU3HaHbl 3HaYNTENbHBIMW AN CErMEeHTOB C KoadduumeHToM MeHee 1, Torga Kak ans

cerMeHTOoB ¢ KoaddpuumeHToM 1,3 3HauMTenbHbIM ByaeT aBaHC He MeHee 50%.

5.3. MeHepxmeHT n 6eHedULMapbl

5.3.1. O6wue npuHUUNbI oueHkU PpakTopa

B pamkax oueHku dbakTopa paccMaTpmMBaOTCA PUCKU, XapaKTepusytoLme NpakTUKy NpuUHATUS
W peannsaumn yrnpaBieHYeCckmX pelleHMn, OKa3blBaloWWX BAVUSHUE Ha TeKylpme U cTpaTernyeckue

acnekTbl PUHAHCOBO-XO3aNCTBEHHON aeaTenbHocTn PJ1.

basoBas oueHka ¢akTopa paccumMTbiBaeTCs Kak CcpegHee rapMOHUMYECKOe B3BelleHHOoe
6annbHbIX oLeHoK cybdakTopoB «AKLMOHepHble puckn» (Bec 25%), «KopnopatueHoe ynpaBneHue»

(sec 25%), «CtpaTermnueckoe nnaHnpoBaHue» (sec 25%), «YnpaeneHue puckammn» (sec 25%).

5.3.2. AxumoHepHbie pUCKu

OueHka cybdakTopa «AKLNOHEpPHbIE PUCKMU» OTpaXkaeT BAUSAHME Ha cucTeMy yrnpaeneHns P/
baKTUUeCcKMX U NoTeHuManbHbiX KOHGNMKTOB Mexay 6eHeduLmMapaMn, HEMPO3PaYHOCTU U PE3KMUX
WU3MEeHeHUI B cxeMe BnageHus u coctaee beHeduumapos, genosor penyTtauuu beHeduumapos, a
TaK)Xe MHbIe PUCKMK, CBA3aHHble CO CTPYKTypon cobctBeHHOoCTU. OcobeHHOCTN OLEeHKU AenoBOK

penyTaumn beHedumumapos PJT onucaHbl B npunoxeHun 5.

Mpw oueHKe CTPYKTYpbl COBCTBEHHOCTM areHTCTBO UCXOAUT U3 TOrO, YTO B CUY crelnduku

npoueayp MPUHATUS peWeHnn HaVMEHbLUWIA YPOBEHb PUCKOB, CBSA3aHHbIX CO CTPYKTYpOW

AHKP 36



CcO6CTBEHHOCTWN, XapakTepeH, Kak npasuno, ana PJ1 ¢ 6onbwon ponen akumMm B Mny6AUUYHOM
obpaweHunn, a Takke PJ1, knouyeebiM 6eHedULMApPOM KOTOPbIX ABNAOTCA KOMMaHMU C BbICOKUM
YPOBHEM KOPMOPAaTMBHOIO yrnpaBneHus 1 60/bluo gonen akumin B ny6aMyHoM obpalieHmmn, nnbo

OpraHbl BNlacTN CyBEPEHHbIX FOCYAapCTB.

basoBas oueHka cybdakTopa

bazogas oueHKa cy6¢a|<Topa «AI(LI,VIOHeprIe pnckn» onpepgendetTcda Kak MMHUMabHada U3
OLUEHOK OTAe/IbHbIX n0|<a3aTeneV|, nepevYncneHHbiX B Ta6}'IVILI,e 11. OLI,eHKl/I OoTAENbHbIX rnokasaTtenem
onpenendrOTCca TeEM, B KaKowu Anana3oH nonana Agonda B Kanutane, pacCMatpmBaeMad B OaHHOM

nokKasaTene.

Tabnvua 11. MpuHLMAbI oueHKM NnokasaTenei cybdakTopa « AKLLMOHEpPHbIE PUCKN»

Honsa B kanutane PJ1
[50%; @ [25%; [10%;
>75% <10%
75%] 50%) 25%)
Lons B kanutane, npuxoasiwascsa Ha CO6CTBEHHUKOB
(6eHeduumapos) PJ1:

AenoBas penyTaums KOTOPbIX OLleHEHa areHTCTBOM HeraTMBHO 2 2 3 5 7

C BbICOKOW BEPOATHOCTbIO Nepexoaa Ha ropusoHTe 12 mec.
K 6eHedburUMapaM, AenoBas penyTaums KOTOPbIX OLEHeHa 2 3 4 6 7

areHTCTBOM HeratTMBHoO

B OTHOLWEHNU KOTOPbIX CyLeCTBYyEeT NOBbIlLEeHHas

. 4 4 5 6 7
HeonpeaenéHHOCTb
B COCTOSIHUWN KOHPNMKTA 2 3 5 6 7
He PacKpbITbIX areHTCTBY 1 2 4 5 7
benedunumapsl, He aenstowmecs
1) KOMNaHMAMU C BbICOKMM YPOBHEM KOPMOPaTUBHOIO
ynpaeneHus n 6onbluoN fonen akumi B ny6nmMyHom
obpalleHun,
patl 5 5 6 7 7

2) opraHaMu BnacTu C MpveMaeMol KpeanToCcrnocobHOCTbIO
3) ueHTpanbHbIMM HaHKaMK CyBepeHHbIX rOCYAapCTB

(kpuTepui He npumeHseTtcs Kk PJ1 c 6onee 20% akuuin
B Ny6AnMYHOM obpalLeHnn)

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKW, KOTOpble MpUMeHsoTCcs K 6a30BoOM oueHke
cybdakTopa «AKLMOHepHble puckn». [1py 3ToM COBOKYMHOE BANSHME 3KCMEPTHbIX KOPPEKTUPOBOK

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

A. lNpo3zpauHocTb uctopun 6eHedpuumapa: +1 6ann Mmakcumym.

KoppekTupoBka npuMeHsieTcsa, ecnn Ans areHTCTBa Mpo3payHbl Kak ucTtopus 6usHeca
KntoyeBoro 6eHeduumMapa, Tak U TEKYLLEE COCTOSIHNE ero OCHOBHbIX aKTUBOB, NMPW 3TOM, MO MHEHWUIO

areHTCTBa, UCTopua 6usHeca " Tekywee COCTOodHME OCHOBHbIX akKTMBOB HE€ HeCYT 3Ha4UMbIX
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penyTaumnoHHbIX, PErynsTopHbIX U GpUHAHCOBbIX PUCKOB. BennumHa KOppekTUpOBKWM 3aBUCUT OT
ANNTENbHOCTN UCTOpUKM Bu3Heca KkntoyeBoro 6eHeduumapa. Pasmep KOppeKTUMPOBKU 3aBUCUT, B
YaCTHOCTM, OT A/IUTENBHOCTM UCTOPUN BU3HECA KtoYeBOro beHedbuLmapa 1 YMCIa MPOMEXKYTOUHbIX

Ccob6CTBEHHNKOB MeXay KtouesbiM 6eHeduumapom u PJ1.

b. Cneuunduka sakoHopaTenbcTBa: +3 6anna MakCUMyM.

KOppeKTVIpOBKa npnMeHsaeTCcda, €eC/iIM 3aKOHOA4AaTe/NbCTBO MNpenocTtaBigeT P/ npaBo He
pPacKkpbiBaTb areHTCTBY 4aCTb KOHEYHbIX 6eHe(1)MLI,I/IapOB. BennunHa KOPPEKTUPOBKN 3aBUCUT OT

d)OpMyJ'II/IpOBOK COOTBETCTBYHOLWLNX HOPMAaTUBHO-MNMPaBOBbIX aKTOB.

B. MHBecTop c BbicOKOI AenoBoi penyTauuein: +1 6ann MakcUMyM.

KoppekTupoBka npuMeHsieTcs, ecnv B cocTaBe akuMoHepoB (yuyacTHukos) PJ1 ¢ poneii 6onee
5% npucyTCcTByeT MHBECTOpP C BbICOKOM AENOBOW penyTauunen, Npyu 3TOM YC/IOBUEM €ro yyacTus B
kanutane PJ1 aBnseTca nopgep)kaHVWe BbICOKOrO YPOBHS KOPMOPAaTMBHOINO YrpaBieHus,
3alMWAIOWLEr0O WMHTEpPECcbl MUHOPUTapueB W KAWeHToB. Pa3Mep KOppeKTUpOBKW 3aBUCUT, B
YaCTHOCTM, OT CTEMeHW BAUAHUA TakKoro WHBecTopa Ha cuctemy ynpaeneHus PJ1 u uncna

MPOMEXYTOUHbIX cobCTBEHHNKOB MeXxany MHBeCTOpOM U P/.

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

KoppektupoBka npuMeHseTcs B  C/yyae MOBbIWEHHOW BEpPOATHOCTU  KOHAMKTA
beHeduuMapoB NMBO  CyLWECTBEHHOrO KOHGIMKTA npyv  HebonbwoW CcyMMapHOW pone
KoHNAUKTYowmnx 6GeHeduumapos. B yacTHocTM, BepoaTHOCTb KoHPAUKTa 6HeHeduumapos
OLleHMBaeTCs KaK MOBbIWEHHas NMpu paBHOM pacrnpenefieHun fonen n oTCYTCTBUMM aKLMOHEPHOro

COrnaweHus AN UHbIX MEXaHU3MOB, KOTOpble MO3BOAOT pa3peLlaTb NoTeHLManbHble KOHPANKTDI.
AreHTcTBO paccMaTpuBaeT KOHGMKT KaK CYLLECTBEHHbIA, €C/IN OH YAOBMETBOPSEeT O4HOMY
WU HECKOJIbKUM KPUTEPUSAM:

—  YCUIMBAIOT HeonpenenéHHOCTb OTHOCUTeNbHO 6yaylier OVMBUAEHAHOM MOAUTUKMU

KOMMaHuu;

—  YBENMYMBAOT PUCKM HapyLUEHMS ONepaLMoOHHON AeATENbHOCTY;

—  yCUNMBAOT HeoNpeAenéHHOCTb OTHOCUTEeNbHO O6béMa, HamnpaBleHUs W CPOKOB
peannsaumm MHBECTULIMOHHBIX MPOrpaMM;

—  yBenuumBaloT puck 610KMpoBKu paboTbl opraHoB ynpaeneHus PJ1;

—  YBENIMYMBAKOT PUCK BbIKYMa AOM OAHOMO (HEKOTOPbIX) KOHGANKTYOWMX 6eHedunumapos

C UCMNO/b30BaHNEM pecypcoB (B TOM Unc/ie KpeauTHbix) camoro PJ1.

L. CnoxxHasa cTpyKTypa cob6cTBeHHOCTU: —2 6anna MakCUMYM.

KoppekTvpoBka MOXeT npUMEHATbCS B C/lydae 6OMbWOro uYMcna MPOMEXYTOUHbIX
CO6CTBEHHUKOB, UX MOABEPXEHHOCTU PenyTaLMOHHbIM pUCKaM, MepeKpECTHOro BRajeHUs foNaMu
Cpeay MpOMEeXYTOUHbIX COBCTBEHHMKOB, 3HAYUTENbHOM [0/ MPOMEXYTOUYHbIX COBCTBEHHUKOB W
6eHedMUMAPOB M3 HEQOCTATOYHO MPO3PaYHbIX MHOCTPaHHbIX HPUCAMKUMK (B TOM uucne

Knaccuunumpyembix Kak odLIOPHbIE).
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BennunHa KOppeKTMpPOBKM 3aBUCUT OT TOro, B KaKOW CTerneHW YyKasaHHble Bbille
obcToATeNbCTBa 3aTPYAHSAOT MOHUTOPUHT aKLIMOHEPHbIX PUCKOB U OFPaHNYMBAtOT B3aMMOAencTBMe

C POCCUNCKMMM OpraHaMm BRacTw.

E. HeratneHasa penyTauus poacTBeHHUKOB U 6U3Hec-napTHEPOB: -2 6anna MakCUMYyM.

KoppekTvpoBka mMpuMeHseTcs B C/ydae HeraTMBHOW [efoBOW  penyTaumm  6aM3Knx
pPOACTBEHHUKOB WM BU3HeC-MapTHEPOB K/ouyeBbix 6eHedpULMAapOB UMW 3HAUYMUTENbHOW LONU
6eHedULMapOB C MpU3HaKaMyU HOMUHaNbHOro BnageHus. HeratveHas pnenosas penyTtaums 6AM3KMx
POLACTBEHHUKOB WAW BU3HEC-MapTHEPOB YYMTHIBAETCA, €C/IM OHW MOryT BAMATb Ha pelleHus,
npuvHMMaeMble KntoUyeBbiM 6eHeduumapoM (Hanpumep, B BOMPocax BbiIbopa NOCTaBLUMKOB, 0ObeKTOB

Ansg GUHAHCOBbIX BJIOXEHUN U Ap.).

Ocob6eHHOCTU OLLeHKU CTPYKTYpPbl BNageHus:

1. Tpwn pacuéTte ponen akuMoHepoB U beHedMLMAPOB YUMTLIBAIOTCA TO/MbKO rosocytowme

akummn.

2. Jonn B PJl, koTopbiMn BnagetoT pouepHue komnaHum PJ1, BknwouvaloTca B cocTas
nokasatens «Hepackpbitble areHTcTBy 6eHeduumapbl PJ1», kpome cnyuaes, korgma y
areHTCTBa ecTb MHPOPMaLMa O TOM, MO yKaszaHUIO Kakoro 6eHeduumapa ocywecTBnseTcs

ronocoBaHue aTMMm goNdaMn.

3. lpwn oueHke ponn B KanuTane, NMPUXOASAWENCS Ha KOHeuYHbix b6eHeduumapos PJ1, He

PaCKpbITbIX areHTCTBY, akunn, Haxogauwmecs B I'Iy6f|M‘-IHOM O6paLIJ,eHVIl/I, He YYMUTbIBAOTCA.

4, [ons B KanuTtane, B OTHOWeEHUN 6eHedULMAPOB KOTOPOWM CYLLECTBYET MOBbILEHHas

Heon pe,u,enéH HOCTb, BK/TFOYaeT!

- A0/, B OTHOWEHUM KOTOPbIX MNpenoycMoTpeH nepexon npaBa cobcTBeHHOCTH npu
BbIMO/THEHUN OI'Ipe,El,e}'IéHHbIX yC}'IOBI/IIZ, nponmcaHHbIX B A4OroBope 3anora, onuumoHe,

AKUMOHEPHOM cornaweHnn n aHalornm4yHbixX 4OKyMeHTaXx;

- A0 yMepLlwnx 6eHe¢I/ILI,MapOB, B OTHOWEHNN KOTOPbIX HaCcnegHUKn elwe He BCTYyNuan B

npaBa Hac/nefoBaHWS;
—  [ponw, NpUHapnexalie opraHn3auusaM B CTaaum MMKBMAALMN,

—  beHedunuMapoB, KOTOPble HE UMEIOT AONTOCPOUYHON 3aMHTEpPECOBaHHOCTM BO BRafeHUM
akumamm (gonamu) PJ1 (B ToM uncne ecnv oHu BbICTaBEHbI Ha MPOAAXY), KPOME C/y4aes,
KOrAa MpaKkTVKa aHaforMyHbIX CAEMOK B MPOLWOM Uan TpeboBaHMa K MOTEHLUNaNbHbBIM
nokynatensaM Mo3BONAT 6biTb YBEpeHHbIM B MpUeEMNeMon penyTaumMm  HOBbIX

6eHeduumnapos PJ1.

5. [Jonv uneHoB ogHOM ceMbW B KanuTane, Kak MpaBusIo, CKNafAbIBAlOTCSA KaK MpU OLLeHKe 40N
KpynHenwero 6eHeduumapa, Tak U NPU OLLEHKE AEM0BOW penyTauum Bcex beHeduumapos
(T.e. ecnn penyTaums ogHoro u3 6eHePULNAPOB OLLEHEHA HEraTUBHO, TO aHaforM4yHO

oLueHMnBaeTCd U penyTtauunsa 4neHoB ero CeMbM).

[Mpy onpepeneHun HOMUHanbHbIX 6GeHedULMApOB areHTCTBO OpPUEHTUpYeTCsa  Ha
nepeuyncrieHHble HKe MpU3HaKK, OAHaKO UTOrOBOE peLleHMe O MpusHaHuu beHeduumapa (nmMua,

3adaB/1IEHHOIO areHTCTBY B KayecTBe KOHeYHOoro 6eHe¢Mumapa) HOMWHaNbHbIM NMPUHUMaAETCA C y‘-IéTOM
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pe3ynbTaToB PENTUHIOBOW BCTPEUU, U3YUYEHWNS BHYTPEHHUX AOKYMEHTOB, MHpOpMaLMn perynaropa,

nHdopmaumm B CMU, a Takoke MHbIX MCTOUYHUKOB, KoTopble HKP couTét goctoBepHbiMu.

anIBHaKVI HOMWHAa/IbHOIoO BN1ageHuns:

1. OrtcyTcTBUe npefncTaBuTenen akumoHepa (MM NULA, 3a8BIEHHOMO areHTCTBY B KayecTse
KOHeyHoro 6eHedwuumapa) B coBeTe gupekTopoB PJ1 nnbo ux HeakTMBHOe yuyacTue
B 3acepaHunsax C/.

2. AxumoHep (MM NULO, 3aSBNEHHOE areHTCTBY B KayecTBe KOoHeyHoro 6eHeduumapa) He
NMPUHUMaeT aKTMBHOMO YYyaCTuUs B CTpaTerMyeckoMm MAaHUPOBaHUM U KOHTpoOSie Hapj

aearenbHocTbto PJT HU nnMuHO, HX Yepes NpeacTaBUTeNEeN.

3. B cTpyktype ¢oHAMPOBaHMA 3HAUUTENbHYIO [AOMIO 3aHMMAloT 3aMbl C OCOBbIMM

ycnosmdamu, I'Ipl/IB}'Ie‘-IéHHbIe oT ¢opMaano He cBA3aHHbIX ¢ PJ1 KpegouToposB.

4. Bnapenew kpynHoro naketa akuun (gonen) PJ1 npuenekan nnsa ero nokymnku 3aéMHble
cpeacTsa He y 6aHKOB, NMPW 3TOM 3a/I0XWUA UAN UHBIM O0BPa3oM OBpeMeHUN KyrnneHHble

akumu (ponn).

5.3.3. KopnopaTtueHoe ynpaBneHue

lMop KopropaTWBHBIM  yMpaBneHWEM areHTCTBO MOHMMaeT CUCTEMY B3aVMMOOTHOLLEHUN
MeHemkepos 1 cobeteeHHMKoB PJ1. MNonoxumtensHoe BansHMe Ha oueHKy 3Toro cybdakTopa okasbiBaeT
CMOCOBHOCTb CUCTEMbI KOPMOPATUBHOMO YMpPaB/eHUs B TeUEHWE ANUTENBHOIO BpeMeHn obecreurBaTb
6anaHC WHTEPecoB KPEeAUTOPOB, MAXOPUTAPHbIX WM MUHOPUTAPHbIX aKLMOHEPOB (YY4aCTHUKOB).
CyuiecTBeHHOe HeraTMBHOE B/IMSIHWE Ha OLLEHKY, KaK NMpaBU/Io, OKasblBaeT YyBCTBUTENbHOCTb PJ1 Kk cMeHe
MeHeLKMeHTa 1 (1nr) 6eHeduLIMapOoB, a Tak)Ke 3HaUUTE bHbIE MacLLTabbl CAEMOK C MOBbILEHHbBIM PUCKOM

(B TOM uncne co CBSA3aHHbIMU CTOPOHaMN).

Mpn oueHke KopnopaTuBHOro ynpaeneHus PJ1 areHTCTBO yuuTbiBaeT, npexape BCero,
CTPYKTYPY 1 3¢ddeKTUBHOCTb OpraHoB yrnpasneHus (npexae scero — C[1), cucreMy MoTmMBauum Ton-
MeHe[)KePOB, KOHLLEHTPALMIO MPUHATUS YNPaBIEHYECKNX PELLEHUA U PUCKU YXOAa KIIHOYEBbIX /UL,
n3 cocTtaBa 6eHed1LIMapOB MU TOM-MEHEAKMEHTA, MOJIUTUKY B OTHOLIEHUM KPYMHbIX CAENOoK (B TOM
yncne co CBA3aHHbIMU CTOPOHaMM), CTEMEHb NPeackasyeMoCTy ANBUAEHAHOM NOANTUKN, MPAKTUKY
MOAroTOBKM M My6AMKaLMM OTYETHOCTU U MHOW BaXKHOW ANS MHBECTOPOB MHbOpMaLuK, AenoByto

penyTaumio Ton-MmeHegkMeHTa n yneHoe C/L.

basoBas oueHka cybdakTopa

Anroput™m nonyyeHms 6a3oBom oueHKKn cybdakTopa onmcaH B Tabnmue 12.

Tabnuua 12. OnpepeneHune 6asoBon oueHku cybdakTopa «KopnopaTusHoe ynpaBneHue»

bannbHas
Onucanue
oueHKa
bazoBas oueHka pasHa 7 6annam, ecnim ypoBeHb KOPNopaTUBHOIO yrpas/ieHus 61130k
7 K nydwen npaktmke. [na sToro Heo6xoanMMo, B HaCTHOCTU, YTO6bI HE GbINIO BbIMOHEHO HU

O4HO U3 yCﬂOBVIl\/'I, nepeyncneHHbIX HKe B ,Cl,aHHOIZ Ta6nvn_|,e
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BannbHas
oueHKa

AHKP

OnucaHue

bazosas oLUeHKa He MOXKeT rnpesbiWaTb 6 6annos npwu BbINOMHEHNN noboro ns

nepeyvnCciIeHHbIX HMKE YCIIOBUIA:

aveupeHaHas nonutuka PJ1 He obecneuvBaeT 6anaHC WHTEPECOB KPeaMTOPOB
N COBCTBEHHUKOB (CM. KpUTEPUUN HUXKE);

PJ1 rotoeut u npepgocTasnset otuétHocTb no MCPO peske ogHoro pasa B KBapTan,

C[ otcyTcTByeT, ero GyHKLMN YaCTUYHO BbINOJTHAIOT HAA30PHbIE OpraHbl peaepanbHOro
WM PErMOHaNIbHOTrO YPOBHS G0 NoApasfAe/ieHns MaTePUHCKON OpraHM3aumm, oueHka
KOPMOPaTUBHOrO YMpaBfeHns KOTOPOW COrfacHo npuvMeHumon metogonorum HKP
cooTBeTcTByeT 6 Unun 7 6annam;

cMCTeMa MOTMBaLMM TOM-MEHEIKEPOB CNOCOBCTBYET OpUEHTaLMM TOM-MEeHeAKepPOB Ha

KpaTKOCpOUHble pe3ynbTaTbl B ywepb 4oArocpoUHbiM uensm P/,

nepepoBas MpakTUKa KOPMOpaTUBHOrO ynpaBnieHus eweé He BHeapeHa PJ1 B monHom
06béMe, XOTH ero cucTeMa KOpropaTUBHOrMO YrpaB/eHus SBASeTCAa OLHOWN U3 Nyylumnx

cpeau pOCCVIVICKVIX NIN3UHIOBbIX KOMMAaHUMN

BbazoBas oueHka He MoXeT npeBbiwaTh 5 6annos Npu BbINOIHEHUN NHOGOTO U3

nepevyncneHHbIX HmKe yCﬂOBMl)’II

CL o¢yHKkumoHupyeT 6onee 2 neT, HO COXPaHAETCA 3HauMTeslbHas KOHLLeHTpauus
NpUHATUA peweHuii Ha 1-2 nnuax, B TOM YMcne M3-3a HeAOCTaTOYHOMO YMC/a B COCTaBe
C[l He3aBMCKMbIX AMPEKTOPOB C GOJbLWNM PEfieBaHTHbIM OMbITOM WAW OTCYTCTBMSA
MpeLeseHTOB YCMEeLWHOW CMeHbl PYKOBOACTBA U K/toueBbiXx 6eHedunLmapos B ucTopum
KOMMaHuK;

PJ1 rotoBuT 1 npepgocTasnset otuétHocTb no MCPO peske ogHoro pasa B nonyroaue;
Cl otcyTcTByeT, ero GyHKLMM BbINOMHAIOT NOAPa3Ae/ieHNs MaTePUHCKOM OpraHu3aumm,
OLEeHKa KOPropaTUBHOrO YrpaBiieHWsi KOTOPOW COMIacHO NPYMEHUMON METOAOCNOMMU

HKP cooTteeTtcTByeT 5 6annam;

PJ1 oTcTaéT OT NyylInmx poCcCUNCKUX TM3UHIOBbIX KOMMaHWI BO BHEAPEHUM NepesoBoin
NpakTUKU KOPMOPAaTUBHOIO YMpaB/eHUs, XOTa €ero YpoBeHb KOPMopaTUBHOro

yrnpaBneHu1s 3aMeTHO Bbiwe cpeaHero no Poccuiickon Pegepaumn

bazoBas oueHka He MOXeT npeBbiwaTb 4 6anna Npu BbINOSHEHMM NTIOOBOIO N3 NEePEUNCIEHHbIX

HWXXe yCﬂOBMl)’II

BbICOKas 3aBUCUMOCTb KpeauTHoro kavectsa PJT ot 1-2 knwouesbix nuvu (Harnpumep,
BC/IEACTBME OUYEHb BbICOKOMN KOHLEHTPALMW MPUHATUS PELUEHUA UM KOHTAKTOB C
BaXXHbIMW KOHTpareHTamu);

PJ1 rotoeuTt 1 npepgocTaenset areHTcTBY OTY€THOCTH No MCPO 1 pas B rog;

CL odyHKkumoHupyeT 6onee 2 neT, HO OKasblBaeT HE3HauYNTENbHOE BAUSHME Ha
featenbHocTb PJ1 (HanpvMep, Mo MpuunHe HNU3KOW 3HAYMMOCTU BOMPOCOB, PeLlaeMbixX
C/[l, HeperynapHOCTbIO ero 3acefaHuii, OTCYTCTBUS NPOGUIbHBIX KOMUTETOB U T. 4.);
pykoeoacteo PJT opobpuno cyuwecTBeHHble $UMHAHCOBbIE BJIOXEHWS B CBA3aHHblE

ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru 1 Hue (cM. kputepum Huke);

YpOBE€Hb KOpNopaTUBHOIO ynpaBiieHUsa P/1 nnwb He3sHaunTenbHo Bbiwe cpeoHero no

Poccunckon @epepaumn
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BannbHas
OnucaHue
oueHKa

bazoBas oueHka He MoxeT npeBbiwaTh 3 6anna Npu BbIMNOJHEHUM 1IOHOTO N3 NEePEUNCIEHHDIX

HWXXe yCﬂOBMl)’II

—  otcytcreytoT kak CLl, Tak 1 Hag30pHbie opraHbl peaepanbHOro / perMoHanbHOro YpoBHs
WAW NoApa3feneHns MaTepUHCKOW opraHuMsaumMu, KoTopble Moran 6bl YaCTUYHO

BbIMOJHATb €ro GyHKUMM;
—  C[O ¢yHKumMoHMpyeT MeHee 2 neT;

- pykosoacteo PJ1 opobpuno 3HaumTenbHble GUMHAHCOBbIE B/IOXKEHUS B CBfA3aHHble
ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru u Huxe (cM. kputepun Huxe);
— PJ1 He roToBUT uAM He nNpenoCTaBAseT areHTCTBY aKTyasbHYl ayAupOBaHHYIO

oTtyéTtHocTb no MCPO*;

—  puUCK yxopa ogHoro u3 knodesblx nvy m3 PJ1 B TeuyeHme 6amxanwmx 12 mecaues

oueHMBaeTCs Kak BbICOKNM

bazoBas oueHka He MoxeT npeBbiwaTb 2 6anna Npu BbIMNOJHEHUM TIOHOrO N3 NEePEUNCIEHHbIX

HWXKe yCﬂOBMl)’II

- PYKOBOACTBO KOMMaHWM B nocnegHue 3 roga CMCTEMaTUUYecKW MpOBOAMMO KPYrHble
coenku (B TOM 4MC/e CO CBA3aHHbIMU CTOPOHaMK), KOTOpble KapAMHaNbHO yXyalanm

2 duHaHcoBoe nonoxexue P/,
- Konuuyectso coTpyaHukoe PJ1 He nossonsetr obecneunts cobniopgeHne  paxe

MUWUHWNMasbHbIX CTaHAAPTOB KOPMNOPaTUBHOTIO yrnpaB/1eHUs;

—  YpOBeHb KOpMOpaTMBHOrO yrpaBneHUs 3HauMTesbHO Xy)ke cpeaHero no Poccuiickomn

®epepaumm

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

obecneunTb Hen PepbIBHOCTb AeATe/1IbHOCTU

* Oo 31 Mas kax/aoro rofa B KauecTBe akTyasbHOM MOXKET PacCMaTpMBaTbCS OTYETHOCTD 3a rof,
npeawecTsoBaBLWWI NOoCAeQHEMY 3aBeplumBliemMycs rogy (Hanpumep, otuétHocTb 3a 2019 rog no 31 maga 2021
roaa). C 1 MioHa KaXkaoro rofa B kavyecTBe akTyaslbHOW PaCCMaTPUBAETCS TOMbKO OTYETHOCTb 3a MPeabIayLLIMIA

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

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

COBCTBEHHNKOB B TOM YMC/E B cnenpyruwmnx cnydaax:

1)  PJ1 He BbinnaunBaeT AMBMAEHABl W He BbiKyrnaeT cOBCTBEHHbIe akLMK (oK) B TedeHue
TpEX n 6onee neT MoApsad, UYTO He MOXeT ObiTb OBOCHOBAHO PperynsTopHbIMU
TpeboBaHUAMM NN MaclUITabHbIMU MHBECTULMAMU B pa3BuUTUe B13Heca;

2) pasMep BbIMauMBaeMbiX AMBUAEHAOB/BbIKYMaeMblX COBCTBEHHbIX aKuui (fonemn)
noapbiBaeT BO3MOXHOCTU (PUHAHCUPOBAHUSA UHBECTUUMOHHbIX nporpamm PJT 3a cuér
COBCTBEHHbIX CPeAcTB M MPUBOAUT K CYLECTBEHHOMY YBENUYEHUIO MNOTpebHOCTU
B HapaluMBaHnM GMHAHCOBbIX 06A3aTeNbCTB;

3) aueupenaHas nonutuka PJ1 cnabo npepckasyeMa, MOCKOMbKY He perfaMeHTUpoBaHa nbo
P/1 B TeueHve nocnegHwx TPEX neT [OMYCKaNno CyLECTBEHHble OTK/IOHEHUS OT

COOTBETCTBYHOWUX NOTNTUK.
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O6beM PrHaHCoBbIX BNoXkeHU B cBa3aHHble cTopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n
HWKEe MPU3HAETCA 3HAUMTENbHBIM, B YACTHOCTU, €C/IN Ha OTYETHYHIO AaTy PUCK-MO3ULMA Ha CBA3AHHDBIX
ML, C TakKMM KpPeaMUTHbIM KayecTBOM npesblwaer kanutan PJ/1 B 2 pasa wvnmu 6onee (B cnydae
oTpuuaTenbHoro kanutana — npesbiwaeT 1% aktneos unn 10% Bbipyuky 3a npowedwmnii rog). O6béEM
dUHaHCoBbIX BNoXeHUN B cBazaHHble ctopoHbl ¢ OKK/OCKK Ha yposHe BBB-.ru/bbb-.ru n Huxe
NPU3HaAETCA CYLWECTBEHHbIM, B YACTHOCTU, €C/IN Ha OTYETHYIO AaTy PUCK-MO3ULMA Ha CBA3aHHbIX KLY
C TaKkMM KpeAWUTHbIM KayecTBOM npeBbiwaeT kanutan PJ1, Ho mMeHee uem BaBoe. pu pacuéte
gnoxkeHnn c¢ OKK/OCKK Ha ypoesHe BBB-.ru/bbb-.ru wn Huxe o6bluHO umcnonbsyetcs

KOHCOMnOnpoBaHHad OTYETHOCTD.

3aBncuMocTb KpeauTHoro kadecTtBa PJ1 oT opHoro-gByx KnroueBbiX /ML, OLLEHMBAeTCHA Kak
BbICOKasl, €C/IN yXO[, TaKoro nmua (N1L) MOXKeT NMPUBECTU K CYLLECTBEHHOMY YXYAWEHUIO YCI0BUN
cotpyoHuyectBa PJ1 ¢ «knwoueBbiIMM  KAMEHTaMW U (UAK)  MNapTHEPaMU NGO K CHMDKEHUIO

addekTneHocTm PJ1.

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKM, KOTOpble MpUMeHstoTcs K 6a3oBoM oueHke
cybdakTopa «KoprnopatueHoe ynpaeneHue». [lpy 3TOM COBOKYMHOe BAUSIHWE SKCMEpPTHbIX

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

A. BzanmopeiicTeue c HBeCTOpaMu 1 penTUHroebiMu areHTcTBamu: £ 1,5 6anna.

Mpn aHanusze uHpopMaumoHHon npospadyHocT HKP  yumTbiBaeT Kkak npakTuky
B3aMMOLENCTBUA C HEOrpaHWYeHHbIM KPYroM nuy, (B Y4aCTU pPacKpbiTUA KKOYEBbIX MOKasaTesew,
XapaKTepusylLWmMX OCHOBHYI aesaTenbHocTb PJ1 v ero nonoxeHwe Ha pbiHKE, COOTBETCTBUSA
nestenbHoctn ESG-noaxopamM®, BakHbix HOBOCTEN O AEATENbHOCTM KOMMAHMM WU T.4.), Tak U
npepocTaeieHnsa MHGopMaLmMm areHTCTBY (yrnpaBieHYeckas OTYETHOCTb, MOACHEHMS MO OTAEMbHbIM
BOMpoOCaM U T. 4.).

Moeblwatowaa KOppeKTUpoBKa MpUMeHseTca, ecnn WHbopMauuoHHasa npo3payHocTs PJl
CYLLEeCTBEHHO flyylle, YeM Yy KOMMaHMM, KOTopblie MOAYYUAUN WUAW MOTAU MONYYUTb aHaNOrnUHYIo
6a30BYyl0 OLLEeHKY KOpropaTMBHOro yrpaeneHus. [loBbiwatowas KoppekTUpoBKa He MOXeT 6biTb
npuUMeHeHa Mpu HaauuyMM OCHOBaHWW AfAs NpuMeHeHus KoppekTuposkn «OcobeHHoOCTU ayauTa
OTYUETHOCTU», a TaKXKe MEepPeUYUCNEHHbIX HUXe OCHOBaHWN ANS MOHWKAOWEN KOPPEKTUPOBKM
«B3anMopericTeme c MHBECTOpPaMU N PENTUHIOBBIMU areHTCTBaMM».

[MoHWKalowWwasa KoppeKTUPOBKa NMPUMeHseTCs, ecu:

—  WHdopmMaumoHHaa npospayHocTb PJ1 cyliecTBeHHO xyxe, YeM y KOMMaHUMN, KoTopbie
MONYYUIM WUAM MOTAM MOMYYUTb aHaNOrMuHyto 6a3oByl0 OLEHKY KOPMOpaTUBHOMO
yrnpaBneHus.

— B npepoctaeneHHor otuétHoctn no MCPO oTcyTtcteyeT nHbopMaLms 06 ynpasneHum
puckaMu, BHebanaHCOBbIX 06A3aTeNbCTBaX, KOHeYHbIX 6GeHeduUMapax KoOMMaHUW,

onepaunax ¢ HMMU N NHBIMU CBA3aHHbIMU CTOPOHaMN N WMHbIX Ba)XXHbIX acnekTax

8 ESG — ot aHrn. environmental, social, governance — 3konorms, coupanbHas OTBETCTBEHHOCTb U KOPNOpaTUBHOE
yrnpasneHme
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peatenbHocTu. KoppekTupoBka MoXeT He NpUMEeHATbCA, eCnuM COOTBeTCTBYHoLas

MHbOpMaLMa MMeeTCcs B pacnopsXKEHUM areHTCTBa, HO MOJlyYeHa He N3 OTYETHOCTM Mo
MCPO.

—  [na PJ1 xapakTepeH He[oCTaTOUYHbIM YpOBEHb KOHCEPBAaTUBHOCTM (OCMOTPUTENbHOCTH)
npu noprotoeke ¢puHaHCOBOM U MHOM oTuyéTHocTU. KoppekTupoBka npuMeHseTcs,
npexae Bcero, B C/ly4ae HeAOCTaTOYHO KOHCEPBATUBHbIX MPeAnOChIIOK MPU OTPaXkeHUU
bUHAHCOBbIX pe3y/ibTaTOB W OLEeHKE CTOMMOCTWU aKTUBOB (HampuMep, Mpu OTPaXkeHUU
MUMylLecTBa MO 3aBbllUEHHOW CTOMMOCTW, TMPU3HaHUM CYLWECTBEHHOro Ob6bEMa
OTNOXEHHbIX HANOroBbIX aKTUBOB MPW HeOoMpeAeNEHHbIX MepPCreKTUBax MoJlyYeHUs
COOTBETCTBYIOLWEN NpubbINm).

— PJ1 yacto n (unn) cywectBeHHo nepecMaTpuBaeT MHboOpMaumio (NMpexkae BCero,

dUMHaAHCOBYIO OTYETHOCTD) 3a NMpeaplayLume rogpl.

B. OnbiT n penosas penyrauusa Ton-MmeHemMmeHTa un uneHos C: ot -2 po +1 6anna.

MoBbiwatowas KOPPEKTUPOBKA NPUMEHAETCSA MPU HaMYMM Y TOM-MEHEAXMEHTA YCMELHOro
OnMbITa aHTUKPU3MCHOrO YNpaB/ieHUs, 3anycka HOBbIX MPOEKTOB, UM YCMEeLWHOoW aganTtaumm 6usHec-
MOAENU K U3MEHEHMUIO PbIHOYHbIX YC/IOBUN.

MoHuatowWwas KOPpPEKTUPOBKA MPUMEHSAETCS, ECNUN Ae/10Bas penyTaums Ton-MeHeaKMeHTa 1Uim
uneHoe C[l oueHuBaeTca Kak HeratueHas. Kputepuu, mcnonbsyembie A8 OLEHKW [LeNOBOWM

penyTaunm Ton-MeHeg>KMeHTa U1 YieHoB C,El, P}'I, npueeneHbl B MpuUaoXKeHnu 5.

B. PernameHTauusa kopnopatueHoro ynpaeneHus: ot -1 go +16anna.

[MoBblwalowas KOppeKTUPOBKA MPUMEHSETCA, €eC/M KayecTBO AOKyMeHTauuu B cdepe
KOPMOPaTUBHOIO YNpaBieHNs CYLECTBEHHO Bbille, YEM Y KOMMAAHWUM, KOTOpPbIe NOAYYUAN UAN MOFN
MONYUYNTb aHaNOrMUYHYO 63a30BYIO0 OLIEHKY KOPNOPATUBHOTO yrpasnieHus, npy aTom y PJ1 He BbigBneHo

CYLLEeCTBEHHbIX HAPYLUEHWUIN STUX AOKYMEHTOB.

MoHwmkalowas KoppekTUpPOBKa MpPUMEHSeTCA, ecan KadecTBo AokyMmeHTauuu PJ1 B coepe
KOPMOPaTMBHOIO YNpPaB/ieHNs CYLLECTBEHHO XYXKe, YEM Y KOMMaHWI, KOTOpblE MNOAYYNUN UAN MOFN
MonyuynuTb aHanorvuHyo 6a3oByl0 OLEHKY KOpropaTUBHOro yrnpaeneHus, nubo PJ1 ponyckaet
CYWeCTBEHHbIe OTK/IOHEHWs OT TpeboBaHUW 3TUX [OKYMeHToB. [lpu cpaBHeHWM C Apyrumu
komrnaHuamm HKP ocHoBHOe BHWMaHWe ypenseT BbinonHeHWO pekoMeHgaumn Kopekca

KOPpNopaTMBHOIO ynpas/ieHn4, O,D,O6peHHOFO CoseTtoMm AnpeKTopoB banka Poccun.

. OcobeHHOCTU ayauTa oTuéTHOCTU: —3 6anna MakCUMyM.

KoppektupoBka npumeHsieTcd, ecnu PJ1 He npepocTaBuMno akTyanbHyl ayAupOBaHHYHO

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

MHEHWe MM OTKA3asiCs OT BbIPaXKEHWS MHEHUs, NMBO NMpW HEeQOCTaTOYHOM OMbiTe, pecypcax Mam
kBanuduraumm ayautopa (CM. npunoxkeHue 5).

MakcuManbHas koppekTuposka (-3 6anna) NnpuMeHseTcs B obg3aTenbHOM nopaake, ecnu PJ1
He MpefoCTaBM/IO areHTCTBY U He pa3MeCcTM/IO B OTKPbITOM AOCTYMe ayAMPOBaHHYH OTYETHOCTb MO
PCBY (Bkntouas ayamTopckoe 3ak/toueHWe U MOSCHUTE/NbHYIO 3arnucKy) 3a npowenwmn rog (ans

nepuoga nocne 31 Masa roga, cnegyrolero 3a oTY4€THbIM) U ogHoBpeMeHHO PJ1 He mpepocTasuno
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areHTCTBY M He PasMecTWU/IO B OTKPbITOM AOCTyMe ayaAupoBaHHyl oTyéTHocTb no MCPO nnbo

cornacHo oTpacrneBbiM CTaHAapTaM 6yxranTepC|<oro yl—IéTa.

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

KOPMOpPaTUBHOTO yrpaBAeHus.

B cnyuae HepocTaToOuHOro onbiTa, PeCypcoB WM KBanudukauum ayamtopa MoxeT 6biTb
npuMeHeHa KoppeKkTupoBKa Ao -2 6annos. KoppekTtnposka B pazMepe fo —3 6annos npumeHsieTcs,
ecnn paHee y PJ1 6bin vHOM ayamMTop, KOTOPbIM fAan B OTHOLWEHMM €ero OTYETHOCTU

MOﬂ,MCI)MLLMpOBaHHoe 3aKnr4yeHune.

L. Llenu yctonumeoro passutus: ot -1,5 no +0,5 6anna.

MakcrManbHbIV pasMep NOHUXKaoWeN KOPPEeKTUPOBKKU NpuMeHseTcs, ecnu PJ1 He cobniopaeT
TpeboBaHMA TPYAOBOro 3aKOHOAATENbCTBA (UTO YUYMTHIBAETCA TaKXKe MPU OLEHKe KOMMJaeHc-
puckos). Koppektupoeka Takxe MoeT 6biTb npuMeHeHa, ecnu PJ1 cobniopaetr TpebosaHus
TPYAOBOro 3aKOHOAATE/IbCTBA, HO YPOBEHb coumanbHow oTseTcTBeHHocTM PJ1 u coumanbHol
3aMILEHHOCTN ero HaéMHbIX paboOTHUKOB CYLLECTBEHHO XYXE, YeM B CPpefHeM Mo POCCUNCKOMY
dNHAHCOBOMY CEKTOPY. DTO MOXET BblpaXkaTbCs B 0POPMAEHNN 3HAUNTEIbHOM YaCTN PaBOTHMKOB Ha
HEMOCTOAHHOW OcHoBe U (MnK) 6e3 NpefoCTaBfeHUsA MOMIHOMO CreKTPa COLManbHbIX FrapaHTUN,
YacTbiXx KOHQAUKTaX C TPYAOBbIM KOMIEKTUBOM, MacCOBbIX COKpaleHUax nepcoHana 6es
LOMONHUTENbHON  MOAAEPXKKN  YBOJMEHHbIX, MaclWTabHbIX YyTeYKax MepCoHasbHbIX AaHHbIX,

cncteMatnvyeCKoM NCNo1b3oBaHU He,El,O6pOCOBeCTHbIX MeTOoA40B KOHKYypeHUnn.

MonoxuTenbHas KOppeKTUpOBKa NpuMeHseTcs, ecnn PJ1 duHaHcMpyeT coumanbHblie NpoeKTbl
n 6epéT Ha cebsa cylwecTBeHHble AoMofiHUTeNbHble 0693aTeslbCcTBa COLMANbHOrO XapakTepa B
OTHOLWIEHUN COTPYAHWKOB KOMMaHUW U (UAW) npefocTaBnseT npedepeHunn  KIneHTaM,
OCYLIECTBASAIIOWMNM 3HAUYUTE/IbHbIE MHBECTULUN B 3eNEHble NMPOEeKTbl, MPU 3TOM COOTBETCTBYIOLME
pacxoppl, obs3atenbcTea U npedepeHLMM He OKa3blBaloT 3HAUYMMOrO HEraTMBHOrO BAUSHUSA Ha
duHaHcosbi npodunb P/1. MNMpu oueHke nHeectMumin B 3enénble npoektol HKP ncnonbayet, npexae

BCero, MeTOD,MI(y onpepeneHund COOTBETCTBUA d)VIHaHCOBbIX NMHCTPYMEHTOB Kputepuam

dUHaAHCMPOBaHMA 3eEHbIX MPOEKTOB.

5.3.4. YnpaBneHue puckamu

B pamkax oueHku gaHHoro cybdaktopa OCHOBHOE BHUMaHUe yaenseTca ynpaBieHuo puckamu,
KOTOPbIM MOABEPXKEHO 6OMbIMHCTBO (GMHAHCOBLIX KOMMaHWI (NpeXae BCEero, OnepauMOHHbIMU,
PbIHOYHBIMUK, KPeaUTHbIMK, pUckammn nukemgHocth). Kpome Toro, B pamkax cybdaktopa MoryT 6biTb
yuTeHbl creunduryeckme pucku, KOTOpble MMEelT BakHoe 3HadeHue ans paHHoro PJ1. Cuctema
yrnpaBneHuns puckamu, COOTBETCTBYIOWAs creundunke BrsHeca, NMoBbILAET BEPOATHOCTb CTabMIbHOrO
byHkumoHunposaHusa PJT un, kak cneacTeve, okasbiBaeT MOMIOXUTENBHOE B/IMSAAHWE Ha €ro KpeauTHoe
Kayecteo. Hanpotus, HepocTaTku B ynpaBneHWM pUCKaMU MOMyT MPUBOAUTL K HempeaBuaeHHbIM

y6bITKaM, KOTOpble OrpaHNUYMBalOT KpeamntTocnocobHocTb PJ1.

Bonpocbl ynpaBneHus puckamMu paccMaTpuBaroTcs Taikke B paMkax daxkTopa «PuHaHCOBbIN

npodunb», nNpu 3ToM B dMHaHCOBOM npodune 6onblwe BHUMaHUA yaensetcs 3PpPeKTUBHOCTU Wt

NHKP s


https://ratings.ru/sustainability/green/
https://ratings.ru/sustainability/green/

daKTMyeckMM pesynbTaTaM YnpaBneHUs pUCcKaMK (PacCMaTpUBAKOTCS Ha KOHKpeTHble AaTtbl), a B
«YnpaBneHUn pMckaMmu» — COOTBETCTBYIOLLMM MpoLefypaM U pernaMeHTaM, XoTa pacCMaTpMBaOTCS U

HeKoTopble nokasaTeny apPeKTUBHOCTM, HO He Ha AaTy, a B Te4eHne onpeaenéHHoro nepmoaa.

basoeas oueHka cybdakTopa

AnropuTtm nonyuyeHuns 6aszosoi oueHkn cybdaxkTopa onmcaH B Tabnumue 13.

Tabnuua 13. OnpepeneHne 6azoBoi oueHku cybdakTopa «YnpaBneHme puckamm»

BannbHas
Onucanue
ouLeHKa
basoBas oueHka Ha ypoBHe 7 6annoB COOTBETCTBYET CUTYaLIMK, KOTAa YPOBEHb PUCK-

7 MeHemKMeHTa 61130K K nydlen npakTmke. [1na atoro Heob6xoanMo, B YaCTHOCTU, YTOBbI
He 6b1N10 BbIMONHEHO HW OAHO U3 YCIOBUN, MepPeYMCIEHHbIX HUXKe B AaHHOW Tabnuue
basoBas oueHka cybdakTopa He MOXeT npeBbiwaTb 6 6annoB Npu BbINOJHEHUN O60ro U3
nepeyYnciIeHHbIX HUXE YC/TIOBUI:

—  npaKkTvka GpOPMUPOBaHMS PUCK-OTUETHOCTM MMEET OTAE/NbHbIE HEAOCTaTKM
(cM. KpuUTEPUU HMKE);

— 3bdeKTUBHOCTb npoueayp YnpaBneHUs puUCKaMu He MOATBEPXAEHA BbICOKMMM
pe3ynbTaTaMu Ha Pas/INYHbIX CTaAUSX SKOHOMUYECKOTO LKA,

6 — y PJ1 otcytctBytoT fetansHo npopaboTaHHble MaaHbl Mo obecrneyeHunio HernpepbIBHOCTY
LEesTeNbHOCTU 1 AENCTBUI Ha Cly4all peann3aLmm onepaumoHHbIX PUCKOB, B TOM Yncie
cboes B N T-cnucrteMax (Hanpumep, He NponMcaHbl CPOKM peannsaumm MeponpuaTuin unm
He yKa3aHbl OTBETCTBEHHbIE);

— nepepoBas NPakTUKa yrpaBieHns puckamu ewwé He BHegpeHa PJ1 8 nonHom o6béme, xoTs
€ro cucTema ynpaB/ieHWsl PUCKaMU SIBISETCA OOHOMW M3 JyYWMX B COOTBETCTBYHOLEM
cermeHTe

basoBas oueHka cybdakTopa He MOXeT npeBbiwaTb 5 6annoB Npu BbINOAHEHUW NHO6Oro U3
nepeyYnciIeHHbIX HUXE YC/TIOBUM:

— wucnonb3ayemblie PJ1 kitoueBbie TEXHOMOMMU 1 CUCTEMBI aBTOMATU3ALMN AEATENIBHOCTU He
COOTBETCTBYIOT  COBpPEMEHHbIM  TpeboBaHWAM, 4YTO  3aTpyLoHSeT  ynpasneHue
OnepaLmOHHbBIMU PUCKaMU;

> — YPOBEHb yrpaB/ieHWs KPeAUTHBIMN PUCKAMUN HE MOXKET BbITb OLLEHEH Kak BbICOKMI
(cM. HnKe);

— PJ1 oTcTaér oT nyylimMx KOMNaH1ii CBOEro CerMeHTa BO BHEAPEHWUM NepefoBOM MPaKTUKM
yrpaBfieHUs PUCKaMU, XOTA ero ypoBeHb PUCK-MEHELXMEHTa B LE/IOM 3aMeTHO Bbilwe
cpepHero no Poccuinckon Pepepaumm

basoBas oueHka cybdakTopa He MOXET rnpesbiwaTb 4 6anna Npu BbINOHEHUM NHO6Oro U3
nepeymcrieHHbIX HUXKE YCTOBUN:

4 — MOHUTOPUHI YpoBHA KitodeBbix ans PJ1 puckoe (c noaroToBkol OTYETOB Ans Ton-

MeHe,D,)I(MeHTa) OCYyLLECTBI4E€TCA pexxe 1 pa3a B roa;

— PJ1 roToBuT 1 packpbiBaeT MHBECTOPAM U1 areHTCTBY MHPOPMaLMIO CYLEeCTBEHHO Mo3Xe

LPYrux KOMMAaHWUI, YTO CBA3aHO CO cnaboli opraHu3aumen 61M3Hec-NpoLEeccos;
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BannbHas
oLeHKa

OnucaHue

B TeYeHWe rnocnefHux 3 neT MMenu MecTo Cllydau CHUDKEHUA A0 KPUTUYECKM HU3BKMX
3HaYeHUM nokasatenen cobcTBeHHoM nukeugHoctn PJ1 (B ToM umcne ocrtatkos

JLEHEXHbIX CPeacTB);

peanunsyemble PJ1 MeponpuaTusa no CHUXXEHUIO OMepaLMOHHbIX PUCKOB He MO3BONSAIOT
OLLEHUTb UX YPOBEHb KakK HEBbICOKUN;

BbIsIB/IEHbl OTAE/bHbIE HEAOCTATKWN B NpoLeAypaXx yrpaBieH s KpeauTHbIMU PUCKaMu (CM.
onucaHme HUxe);

ans PJ1 xapakTepHbl cyuecTBeHHble HeA0CTaTKM B opraHu3aunmn ¢bopMmnpoBaHUs puck-

OTYETHOCTM (CM. ONUCAHUE HUXKE);

ypoBeHb ynpaeneHus puckamu PJ1 anwb HesHaunTenbHo Bbiwe cpegHero no Poccuiickon

®epepaumn

bazosas oueHka cybdakTopa He ModKeT npeBbiwaTth 3 6anna npu BbINOAHEHUN NOBOro 13

nepeyYnciIeHHbIX HUXE YC/TIOBUI:

3a nocnegHue 3 roga MMenn MecTo TexHuuyeckue cbou B pabote PJ1, koTopbie nmenn
YMepeHHble HeraTuBHbIe MOCNeACTBMS (B TOM YMC/Ie penyTaLnoHHbIe);

VLA, OTBETCTBEHHbIE 3a yrpaBneHue knwoyesbiMu ansa PJT puckamu, He onpeneneHbl,
nMbo He nMetlT HeobXoaMMOro onbITa;

B TeueHue nocnegHux 3 net PJ1 crankueanoch c cywecTseHHbIMU ybbITKaMU MU3-3a
£edOoNToB BaXKHbIX KOHTPAreHTOB, peanr3aLmm LeHOBbIX UKW OMepaLMOHHbIX PUCKOB (B
TOM YMCNe MOLWEHHNYECTBA);

BbISIB/IEHbI CyLLECTBEHHbIE HEAOCTaTKM B NpoLeaypax ynpasneHnsa KpeanTHbIMU pUckamm
P

P/l ponyckano HecsoeBpeMeHHoe ucronHeHue obsasaTtenbcts’ nepen kpeautopamu /
KMEeHTaMM1 B TeueHue nocnefHmx 24 Mecaues, HO A/IUTENbHOCTb Takoro HeMCrnoNHeHNs

He npesbiwana 1 Mecsaua, NMbo pasMep 6bin He3HauMUTeNbHbIM (He 6onee 5% kanuTtana PJT)

basoBas oueHka cybdakTopa He MoXeT npesbiwaTb 2 6anna nNpu BbINOJHEHUM O6OTo U3

nepevyncneHHbIX Hmxe yCﬂOBVIl\/'II

B pabote PJ1 perynapHo ¢ukcupytlotca cboun, Brekylme 3HaunTenbHbIN yuepb (8 T. u.
penyTaumMOHHbIN) U CBA3aHHbIE C HEAOCTaTKaMM B YNPaBIeHUN PUCKaMU;
6Un3Hec-npoueccsl 1 opraHM3aunoHHas ctpyktypa PJ1 He cooTBeTcTByOT cneundmke
6usHeca (HanpuMep, NpU HU3KOM cTeneHn unpposusaumnm busHec-npoueccos ans PJl
c 60/1blWON JOMIEeN PO3HUYHOrO 6U3Heca, KparHe MasoM u4Yuc/ie COTPYAHMKOB C
HeobxoanMon KBanudukaumen);

P/1 nonyckano HecBoeBpeMeHHOe UCMONHeHWe obsa3aTenbCcTB nepen kpeautopamu /
K/IMEeHTaMK1 B TedeHue nociegHnx 6 Mecsaues, HO ANTENbHOCTb Takoro HeUCroHeH s

He npesbiwana 1 Mecaua, NMbo pasMep 6bin He3HauMUTeNbHbIM (He 6onee 5% kanuTtana PJT)

ypoBeHb puck-MeHemKkMeHTa PJ1 3HaumtenbHo xyxe cpegHero no Poccurickon

®epepaumn

o 3)1er M aanee: 3a40/HKEeHHOCTb, OCMOopeHHad peI;ITI/IHI'yeMbIM IMLIOM B Cy[e, HE CYMTaeTCH npocpoquHoDl 0o

ncTeyeHus 2 MecqaueB C OaTbl BCTYNeHWA B CUNY pelleHnda cyaa.
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bannbHas
OnucaHue
oLeHKa

basoeas oueHka cybdakTopa pasHsetcsa 1 6anny, ecnu:
—  PJ1 wunu rpynna, B koTopyto Bxoaut PJ1, ucnonbsyeT upesmMepHO pUCKOBaHHbIE MOAXOAbI

K HafIOroBOM ONTUMM3aLUKN

— PJ1 ponyckano HecBoeBpeMeHHOe McCMofHeHMe obsa3aTenbcTB nepes KpeauTtopamu /
KAMEeHTaMKM 3a nocnegHue 6 Mecaues, MpU 3TOM AJUTENbHOCTb TaKoro HeMcrnoaHeHUs

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

OpraHusauna popMUpoOBaHUA PUCK-OTUETHOCTHU

Ona apdekTnBHOro ynpaeneHms pmckaMm Heob6XOANMO MMETb YETKO perfaMeHTUpOBaHHbIe
npoueaypbl oOnpefeneHuss CKAOHHOCTU K PUCKY, HEMPEpbIBHOMY MOHWTOPUHIY PUCKOB W
bopMUpoOBaHMIO  perynsipHoM  pUCK-OTYETHOCTU. Hanuuve cCylecTBeHHbIX HEAOCTaTKOB B

5 $OPMUPOBaHMM PUCK-OTHETHOCTM MOXKET OrpPaHNUNTL OLLEHKY cybdakTopa «YrnpasneHve puckamms.
Ha Hanunume Takmx He[OCTaTKOB MOTYT YKasbiBaTb cliegytolme obcToaTenbCTea:
—  MOAroTOoBKa OTYETOB ANS TOM-MEHemXKMEHTa Mo pe3y/bTaTaM MOHUTOPWHIa YPOBHS
kntouesbix ana PJT puckos ocylecTtensetca pexxe 2 pas B roa;

—  puck-oTuétHocTb PJ1 He oTpaxaeT pesynbTaTbl MpUMEHEHUs MOAXOAOB K OLEHKe
10 PUCKOB, CTaHAAPTHbIX AN KOMMaHWN OAHHOTO cerMeHTa (HampuMmep, MOKONeHYeCKUM

aHanun3 ons auBepcndUUMPOBAHHDIX IM3UHIOBbIX NopTdenein);

—  HU3KWNM YpOBEHb aBTOMAaTM3aL MM MpU NOArOTOBKE CTaHAAPTHOM PUCK-OTYETHOCTY;

— HecnocobHocTb PJ1 B anekBaTHble CPOKM OTBETUTL Ha 3aMpoC areHTCTBa;

—  OTCyTCTBUME YETKO CHOPMYIMPOBAHHBIX TMMUTOB MO PUCKAM MO KaXXAOMY HamnpaB/ieHUIo

15 6usHeca PJ1;

—  OTCYTCTBME PperyisipHOl BHYTpPEHHeN OTYETHOCTM MO OMepauMoHHbIM  pPUCKaM,
MOHUTOPUHra KNHYEBbIX NHAMKATOPOB OMepPaLMOHHbIX PUCKOB;

—  perynspHoe BbiBNeHNE CYLECTBEHHbIX OWMNHOK NN HETOYHOCTEN B PUCK-OTYETHOCTY;

- HenocnenoBaTe/IbHOCTb NOAXOA0B K COCTaB/IeHUIO pVICI('OT‘-IéTHOCTVI.

20 MpakTuka ¢GOPMUPOBaHUSA PUCK-OTYETHOCTM OLIEHMBAETCS Kak MMeloWas OTAe/bHble
HEeAO0CTaTKM, €C/IN BbINO/IHEHO XOTSA 6bl OAHO U3 YKa3aHHbIX Bblle YC/IOBUIA; B TAKOM Cny4yae 6a3oBas
oueHka cybdakTopa «YnpaeneHue pucKkamMu» He MoXeT npesblwatbh 6 6annos. [lpakTuka
bopMUpPOBaHMA PUCK-OTYETHOCTM OLIEHMBAETCA Kak MUMEKLas CyLWEeCTBEHHble HeaoCTaTKu, ecnu
BbinosiHeHbl 3 1 6osiee M3 yKasaHHbIX Bbilwe yCnoBun; 6a3oBas oueHKa cybdakTopa B TakoM criydae

25 orpaHuyeHa 4 6annamu.

Oco6eHHOCTU OLLeHKU YrpaBAeHUA KpeaUTHbIMU pUCKamMu

YcnoBusa ans oLueHKM YPOBHS YNpaBieHUs KpeaUTHbIMU PUCKaMM Kak BbICOKOro (a Talkke Ans

6a30BOM OLIEHKW YNpaB/ieHUs pUckaMu Bbiwe 5 6annoB.):

- Hannyune I'IpOpa6OTaHHbIX npouenyp oueHkKn, MOHUTOPpUHIra " MMUHNMU3aUNN KpeguTHOro

30 M PbIHOYHOIO PUCKOB;
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—  BbICOKMIA YpPOBEHb pernameHTauMm noauTuky no paboTte c NpobneMHbIMU aKTUBaMM,
BK/OYas MpoLeaypbl peanmsaumm MMyLLECTBa, U3bATOrO Y IN3MHronoydaTenen,

—  COOTBETCTBUWE BHYTPEHHUX MpoLedyp NPaKTUKe 3aK/THOUYEHNS KOHTPaKTOB;

—  Hanuuuve 3a40KYMEHTUPOBAaHHbIX CTaHAAPTOB CAENOK;

—  HanuuMe peneBaHTHOW CTaTUCTMKKU ANA Pa3paboTKM METOAONOMMN OLEHKN KPeaUTHbIX
pUCKOB (4715 KOMMaHWUM, OLEHNBAKOLLMX PUCKU UINYECKUX UL, U Manoro busHeca);

—  Hanuuve aBTOMAaTM3UPOBAHHbIX aNITOPUTMOB OLLEHKN KPeAUTHOro pycka (415 KOMMaHuin,
OLLeHUBAOLWMX PUCKU PUBNUECKUX UL, U Manoro BusHeca).

YrpaBneHue puckaMum OLLEeHUBAETCS Kak uMelollee oTAeNbHbIe HeAOCTaTKU, EC/IN BbIMNOSHEHO
XOTs 6bl OAHO U3 MEPEUNCIEHHDIX HMUXKE YCTOBUIA:

— coBMelleHe YHKUMOHaNa puUCK-MeHemKMeHTa U 6usHec-nogpasgeneHvis B OLHOM
CTPYKTYPHOW eanHuLE;

— cnabas BOBNEYEHHOCTb PUCK-MEHEO)KEPOB B MPOLIECC OLEHKU KPeAWTHbIX PUCKOB
(OTCyTCTBME Y PUCK-MEHemKepoB MpaBa BeTO NMGO MpaBa 3CKanauMu BOMpoca Ha
BbILIECTOAWMN YPOBEHD);

—  HM3KWIN ypOBEHb CTPaxOBOro MOKPbITUA KitoueBbix puckos PJ1 mo nMsmHroebsiM akTrBaMm
Nn6B0 HeBbICOKas HaAEXHOCTb CTPAXOBbIX KOMMaHWM, MOKPbIBAKOLWMX YKa3aHHbIe PUCKM
(1. e. ¢ OKK/OCKK Huske BBB-.ru/bbb-.ru;

—  HU3KUN YPOBEHb OTCNEXMBAHUS MECTOHAXOXAEHWA NPeaMeToB NM3uHra (Hanpumep,
nyTéM ocHaweHus asBToMobunel, nepepaHHbix B amsumHr, [JIOHACC/GPS
MasikaMu/Tpekepammu);

— oTcytcTBue NMbOo HeLOCTaTOUHOCTb KBanudbukaumm B chepe oueHKU crieunduryeckmx

npeaMeToB NIM3UHra, C KoTopbiMu paboTtaeT PJ1.

Ecnu ebinonHatoTca OogoHOBpeMeHHO nobble 3 n3 YKa3aHHbIX Bbille yCJ'IOBl/Il‘/'I, TO ynpaBneHue

KpeaunTHbIMU PNCKaMN OUeHNBaeTCAa Kak uMmerwuee cyuecrtBeHHble HeaoCTaTKu .

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHsl SKCNepTHble KOPPEKTUPOBKWN, KOTOPbie NMpUMEeHATCa K 6azoBol oLeHKe
cy6¢a|<Topa «VnpaBneHme pncKkaMmm». I'IpM 3TOM COBOKYIMHOE BIMAHNE SKCNEPTHDbIX KOPPEKTUPOBOK

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

A. DedonTbi u yrposbl gedonTa B npownom: -1,5 6anna makcumym.
KoppekTupoBka MoOXeT 6bITb MPpUMEHEHa, ecnu:

— B Teuenve nocnegHunx 5 net PJ1 gonyckano gedonT, npy 3TOM KapAMHanbHbIX YayylleHNIA
B CUCTEMe YrnpaBfeHUaSMnN pUcKamu (B T. 4. PUCKaMU INKBUAHOCTM) HE MPOM3OLLIO.

— B Teyenune nocnegHux 5 net PJ1 okasbiBanock B npenaedonTHOM COCTOAHUM N U36eXKano
ero Tosbko BGnarogaps 3KCTpaopAMHapHOM nopaepskke (HanpuMep, 3a CYET CruMcaHus
0653aTeNbCTB, OT/IMUYHbIX OT CTaplero 4o/ra), MpyU 3TOM KapAWHAJbHbIX Yy4lleHUA B

cuUcTeMe yrnpaB/ieHUAIMU pUckamu (B TOM YMcCie pUCKaMU IMKBUAHOCTM) HE MPOU3OLLIIO.
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Pasmep koppekTupoBKkU onpepenseTcs AUTENbHOCTbIO Nepuvoaa, KOTOpbIA MPOLWEN nocne
yKazaHHoOM cuTyaumn. MakcuManbHbI pasMep KOPpPeKTUPOBKM MpuMeHseTcs, ecnn gedont unu

yrpo3sa gedonTa Bo3HMKaNM MeHee 2 neT Hasag.

b. OpraHusauus ynpaeneHus puckamu: ot -1 go +1 6anna.

[MoBblwalowas KoppeKkTUpoBKa MPUMEHSETCH, €C/IM YpPOBEHb OpraHuWsauuu YyrpaB/ieHus
pUCKaMM CYLLEeCTBEHHO Bbllle, YeM Y KOMMaHWKM, KOTOpble MOAYYUAU WAWM MOTAU MONYYUTb
aHanornuyHyto 6a3oByto oLEeHKY yrnpaBieHUs puckamu, npy 3ToM y PJ1 He BbiABNeHO cywecTBeHHbIX

HapyLWeHMN OKYMEHTOB MO YNpaBieHUIO PUCKaMM.

MoHmKalowas KOppeKTUPOBKa MPUMEHSETCA, €eClW  BbIMNONHEHO XOTa 6bl OoAHO U3
nepeyncrieHHbIX YCOBUIA:

— ypoBeHb opraHusaumm B cdepe YynpaBneHUs PUCKAMU CYLLECTBEHHO XyXe, ueM

y KOMMaHW, KOTOpble MOAYYUAU UAN MOIN MOMYYUTb aHaANOrMUHYO 6a30BYH OLEHKY

yrpaBfeHus puckamu;

— PJ1 ponyckaeT cyuwecTBeHHble OTKNOHEHMS OT TpeboBaHUN COOTBETCTBYIOWMX
LOKYMEHTOB;

— B TeYeHMWe MocrefHuX ABYX NIeT TOM-MeHeMKMEHT UM pyKOBOAUTENN CPELHErO 3BEHA

P}'I, oTBeYyawuime 3a ynpasneHune Knro4yesbiMU pnckaMmn, MEHANTNCD 6onee AOBYX pas3.

5.3.5. Crpaternueckoe nnaHuMpoBaHue

B pamkax paHHoro cyb6daktopa paccMaTpMBaloTCA Kak Mpoueaypbl  CTpaTerMyeckoro
MNaHUPOBaHUA, Tak U OXWAaeMble pe3y/bTaTbhl peanusaumm cTpatermn. MakcumanbHas oueHKa
rokasaTtesss COOTBETCTBYET CUTyaLuW, KOrAa AOCTaTOYHO MOAPOBHO MOArOTOBNEHHAs aKTyasbHas
CTpaTervs pas’BuTUSA, peann3aums KOTOPOK, MO MHEHMIO areHTCTBa, OKAXXeT B CpeAHe- U AOIrOCPOYHOM
nepcrekTnee NO3NTUBHOE BNUSHME Ha KpeauTHoe KayecTso PJ1. MuHMManbHas oueHka cooTBeTcTByeT
cuTyaumsam, korga y PJ1 KopoTKuiA ropuM3oHT MiaHMPOBaHWS, a peannsyeMas CTpaTervs, Mo MHEHUo
areHTCTBa, B CpeAHe- U AO/ITOCPOYHOM MepCreKkTUBE MOXKET OKa3aTb HEraTUBHOE BIMSHWE Ha KpeAUTHOE
kavecteo PJ1, nnbo PJ1 yoenser HefoCTaTOUHO BHMMaHMUS MIaHUPOBAHMUIO, B CBA3U C YeM AeHEeXHble

MOTOKW W pe3ynbTaTbl 4eATENbHOCTU XapaKTepPU3YIOTCS MOBbILLEHHOW HEOMNPEeAENEHHOCTbIO.

basoBas oueHka cybdakTopa

Basosas oueHka cybdaktopa «CrpaTernueckoe nnaHMpoBaHWE»  orpegensercs
B cooTtBeTcTBUMM cTabanuen 14. Ecnm areHTCTBY npenocTaBneHO HECKObKO CTpaTerMyeckmx
LOKYMEHTOB, KaXOplli U3 HUX OLIeHMBaeTCs B COOTBETCTBMM C Tabnuuen 14, 3ateM BbibupaeTcs

MaKC/MMa/JibHasa oueHKa 13 NoTy4YeHHbIX.

[Mpy oueHKe ropu3oHTa N1aHNPOBAHWS areHTCTBO OPUEHTUPYETCS Kak Ha CPOKU, 3aKpernéHHbIe B
COOTBETCTBYIOLMX AOKYMEHTaxX, Tak WM Ha MPaKTUKy MpUHATUA peleHun. B uactHocTh, ecnn PJ1
NpuaepXXUBaeTCs KpalHe pUCKOBaHHOW 6usHec-Modenu, peanusaums KOTOPOM C  BbICOKOW
BEPOATHOCTbIO MPUBEAET K HEraTMBHbIM MOCNEACTBUAM Yyxe B 6amkanwme 12 Mecaues, ropusoHTy
NJaHMPOBaHUA NPUCBaMBaETCs OLLeHKa «MeHee 1 rofa» BHe 3aBUCMMOCTU OT CPOKOB, 3aUKCUPOBaHHbIX

B CTpaTerm4eCKkmnx goKyMeHTax. B uHbIX cny4daax non rop3oHTOM MIaHNPOBaHNA areHTCTBO NOHMMaeT
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CPOK AeNCTBUSA AOKYMEHTa Mpw ero yTeepyaeHuu. [pu oLleHKe ropnsoHTa N1aHMpOBaHNS YUMTbIBAtOTCA
OelcTByloLLME AOKYMEHTbI U JOKYMEHTbl, C MOMEHTa 3aBepLUEHNS CPOKa AeNCTBUS KOTOPbIX MPOLUSIO He

6onee 6 Mecaues.
Tabnuua 14. OnpepeneHve 6asoeom oueHku cybdakTopa «CrpaTernueckoe nnaHMpoBaHe»

lFopusoHT nnaHuposaHus (net)

YposeHb
5
AeTanusauum <1roga [1; 2) [2; 3) [3; 5) netrun
cTpaterum 6onee
BbICOKUM 2 5 6 7 7
cpeaHun 2 4 5 6 7
HU3KUIN 1 2 3 3 3

YpoBeHb geTannsaumm npusHaéTcs Boicokum, ecnun PJ1 npepoctasuno HKP ¢uHaHcoyto Mogenb
M VHble AOKYMEHTbl, FOe BbIMOMHEHbl cregylowme Kputepuu Ana npuHatoro B PJ1 ropusoHTa

NAaHUPOBaHWSA:
— obo3HaueHbl Uenun, YETKME KPUTepuM WX [OCTMXKEHUS W COOTBETCTBYyoLWMeE
MeponpuaTus;
—  cdopMynupoBaHbl rMnoTesbl O AWHAMWMKE K/HOUYEBbIX WHAUKATOPOB W MokasaTenewn,
XapaKkTepusylowmx gearensHocTs P/,
—  yuYTeHbl pasfnyHble MaKPO3KOHOMMUYECKME, OTpac/ieBble W (MAKN) PerynsaTopHble

cueHapunn, Bk1ilo4ada BEPOATHYIO peakunio PNe cny4dae nx peanmsadunn.

YpoBeHb AeTanmsaumm NpusHaétca cpeaHnM, ecnuv npegocrtasneHHas HKP ¢uHaHcoBas Mopenb

COOTBETCTBYET TOJ/IbKO ABYM U3 YKa3aHHbIX BbilLle€ KpUTEPUEB.

B ocTanbHbix cnyyasx ypoBeHb AeTanm3aumm NpusHaETCs HU3KUM.

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Huxxe onucaHbl akcnepTHble KOPPEKTUPOBKW, KOTOpble MpUMeHsoTcs K 6a30BOM oueHke
cybdaktopa «Crpaternyeckoe nnaHuvpoBaHue». [1py 3TOM COBOKynHOE BAMAHWE 3SKCMNEPTHbIX

KOPPeKTMPOBOK Ha OLeHKY AOKHO HaXoAUTbCA B AnanasoHe [-3; 2].

A. OnbIT peanusauum nnaHos: ot -2 go +1 6anna.

nOBbILLIEIOLLI,aFI KOPppEeKTUpOBKa MOXXeT 6bITb npnMeHeHa, ecnny PJ1 ecTb nonoxxuTtenbHbin onbIT
peann3aunnm nnaHoOB (BKJ'IIO‘-Iaﬂ CTpaTeFM‘-IeCKI/Ie) B npouwnbie nepunogbl n ,El,aHHbIl‘/‘l MOIOXXUTENbHbIN
onblIT He CB43aH C 3¢¢GI(TOM HU3KOM 6a3bl, Yype3sMepHO KOHCepBaTUBHbIMM MogoxogaMn K

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

MoHuxalowas KoppekTUpoBKa npuMeHseTcs, ecnn y PJT otcytcteyeT onbiT peanvsaumum
nnaHoB B npepplaylimve nepuodbl (B 3ToM cnyyae — go MuHyc 16anna makcumym), nn6o ecnu PJ1
MMeeT CYLLECTBEHHbIN HEeraTUBHbIN OMbIT peanunsaumu naaHoB (BK/KOYas CTpaTerMyeckue), B TOM

umcne No NpUYNHE UX HeAOCTAaTOYHOM NPOPaboTaHHOCTU.

AHKP 51



b. Oxxnpaemble pesynbraThl peanusaumm ctpaterum: ot -2 go +16anna.

[MoBblwalowas KoppekTUpoBKa NPUMEHSETCS, eC/IM peanu3aumns CTpaTervm MoXXeT CHU3UTb
noagepxeHHocTb PJT paznnuHbiM TNam pnckos (HampuMep, 3a CYET AnBepcudrKaLnmn AesTenbHOCTH
npu coxpaHeHnn yrnpaenseMocTu 6b1usHeca 1 6e3 pagrKanbHOro HapalMBaHMa 4ONTOBOM HarpysKku) 1
TakMM 06pa3oM NO3UTUBHO MOBAUATL Ha KpeauTHoe Kadectso PJ1.

MoHmatowas KoppeKkTUpOBKa MOXET b6biTb MpPUMEHeHa, ecnu peanusauuvs LencTBYloLLeN
CTpaTervm pa3BuTUs, BEpoSTHee BCEro, OKaXXeT AaBNeHne Ha kKpeauTHoe kavecTso PJ1. B uactHocTwy,
KOppeKTUpPOBKa MPUMEHAETCS, eC/n:

—  MNpefycMOTpeHHbIM  cTpaTervert  6asoBbld  CUEHapU  MaKpO3KOHOMWUYECKUX /
OTpac/eBbIX / perynsaTopHbIX YCIOBUIA Ha MPOrHO3HbIN Meprog, COAEPXKUT HEAOCTaTOYHO
peanncTUYHble NPeanocbIIKU;

— B TeueHue nocnegHmx 12 MecsueB MaKpOSKOHOMUYECKUE YCOBUS CYLWECTBEHHO
OT/INYAKOTCH OT BCEX CLIeHapUeB, ONMUCaHHbIX B AEMCTBYOLLEN BEPCUN CTpaTeruu;

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

BblCOKMeE TeMMbl POCTa 6V|3Heca, coenaH CTaBkKa Ha caenikmn CanaHua mn I'IOFﬂOLLI.eHVIﬂ).
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6. MopudunkaTopbl 6a30BOI OLLEHKU COBCTBEHHOM KpeAUTOCNOoCO6HOCTH

Ona onpepeneHus oueHKM cobcTBeHHoU KpepguTocnocobHocTn (manee — «OCK»)
pPEeUTUHIYEMOro fMua K NnoslydeHHoM B pesynbTaTe onucaHHoro Bbiwe aHanvsa BOCK MoryT 6bith

npyMeHeHbl ONMCaHHbIe HVKe MOJJ,VIdDVII(aTOPbI.

6.1. Crpecc-TecTupoBaHue

3apaua cTpecc-TecTUpOBaHUS — onpeaennTtb, B kakon cteneHn PJ1 coxpaHseT cnocobHoCTb
obcnyxneatb ¢uHaHcoBble obsasaTtenbctea (6e3 yuéta Dl1) B CTpeccoBbiX YCNOBUAX, CBA3aHHbIX
C BHYTpEHHeN cuTyaumel (HampuvMep, U3MEHEeHWAMU B CUCTEMe YrpasieHus), C MONOXeHUeM B

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

B pamkax maHHoi MeToponormm areHTCTBO MCMO/Sb3yeT 3 OCHOBHbIX CLEeHapus cTpecc-

TeCcTnpoBaHmMA:

— MakpoduHaHCcOBDbIN CcTpecc: OAHOBpEMEHHOe YyXyAleHWe YC/OBUM 3aéMHOro
dUnHaHCMpoBaHNs (Ero CTOMMOCTM W BO3MOXHOCTEW pedUHAHCUpPOBaHUA), pesKkoe
M3MeHeHWe Kypca BasloT U CUCTEMHOE yXyAleHNe KpeAUTHOro KauyecTBa KOHTpareHTOB
(npexxge Bcero — nusuHrononydatenen). [lpyu onpegeneHUM KoONNMYECTBEHHbBIX
XapaKTepucTUK MofJobHbIX CTpecc-CLueHapueB areHTCTBO UCMOo/b3yeT He TOoMbKOo
CTaTUCTUYECKYIO MHDOPMaLMIO, HO U COBCTBEHHbIE MaKpO3KOHOMUYECKME U OTpac/ieBble

MPOrHo3bl.

- HeraTueHblie cobbiTua B OoTpac/in: N3aMeHeHne cnpoca Ha JIM3NHIoBble yCcnyrm m (VI)'II/I)
POCT oOnepaunoHHbIX 3aTpaT, KOTOpbleé MOryt npuBectm K pe3KOMYy CHWKEHUIO
peHTa6e)’IbHOCTM n MHbIX AdHANTOTMYHbIX rnokasaTenen. I'IpM onpeaneneHnn
KOMNYECTBEHHDBIX XapakKTepUCTunk I'IO,EI,O6HbIX CcTpecc-cueHapueB areHTcTteBo, Kak

npaBuIo, UCMONb3yeT COBCTBEHHblE OTpac/eBble MPOrHO3bl.

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

MPOrHO030B areHTCTBa.

lMporHo3HbIM nepuod, Ha KOTOPOM MpPOBOAUTCS CTpecc-TeCTUPOBaHWe, KakK MNpaBu/Io
cocrtaenset 2—3 roga. Ha ocHoBaHWK nporHosHol ¢puHaHCOBOW Mogenu 1 NPUMEHEHHOro CTpecc-
cueHapus (KoMbUHaLMM CTpecc-CLeHapueB) NepecymTbiBaltoTCs oLeHKK cybdakTopos $prMHAHCOBOMO
npoouna PJ1, u cootsetrcteeHHo yposeHb BOCK. MonyuyeHHas oueHka cpasHuBaetcs ¢ BOCK,
BblUMCIEHHOM Ha NpeablayLWwmx 3Tanax, v onpefenseTcs UTOroBoe BAnsHUe CTpecc-TeCTUPOBaHMUS Ha

OCK penTtuHryemoro nuua onpegenseTtca no tabnuvue 15.

Tabnuua 15. BansHue pesynbratos ctpecc-tectuposaHusa Ha OCK PJ1

PesynbtaT npuMeHeHus cTpecc-Tecta HanpaeneHue u BennunHa moandpukatopa
CHuxeHne BOCK meHee ueM Ha 2 ypoBHSA HeT BAUSHUSA
Chukerne BOCK Ha 2 yposHs -1ypoBeHb
CHuxerHne BOCK 6onee ueM Ha 2 ypoBHsa -2 ypoBHs
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34ecb 1 panee nog eennunHon MogmdukaTopa noHmmaetca pasnmumne mexxgy bOCK n OCK,

obycnoBneHHoe NpMMeHeHMeM To/bKO AaHHOro MoamdukaTopa.

6.2. OnepauunoHHas TpaHchopMauus

MogandurkaTop npuMeHseTcs ans cnyyaes, korga PJ1 HaxoanTcsa B npouecce onepaunoHHOM
TpaHchopMaumm 61UsHeca, KOTOPYHO Ha TEKYLMIM MOMeEHT HeBo3MoXkHO yuyecTb B BOCK, Ho koTopas,
MO MHEHWIO areHTCTBa, NPUBEAET K CYLLECTBEHHOMY U3MEHEHMIO YPOBHS OLIEHKW B MEpUOL, AeNCTBUS
KpeauTHoro pewntuHra. B  KkayecTBe nMpuMepoB onepaumoHHoW TpaHcdopMaumMmM  MOryT
paccMaTpuBaTbCA CAMsSHWE C APYrol KOMMaHWeW, CMeHa aKuMOHepoB, CMeHa 6u3Hec-Moaenu.
[aHHas KoppeKTUPOBKa NO3BOSET YaCTUUYHO YYECTb BAUSHUE ByAyLIMX U3MEHEHWI B AeATENbHOCTM
PJ1 v nckNIOUNTD M3NULWHIOK BOMATUNBHOCTb KPEAUTHOTO PEUTUHTa B CPEAHECPOYHOM NepcrneKTMBe.

Ntoroeoe snnaHune moandukatopa Ha OCK onpepensetcs B cooteeTcTeun € Tabnuueii 16.

Tabnuua 16. Bnuaumne moandunkatopa «OnepaumoHHas TpaHcdopmauma» Ha OCK

HanpaeneHnue n BennunHa
OnucaHne dakTopa ans npuMeHeHus mogudukaropa

mMoaudmkaTopa

areHTCTBO OXKMAAET, YTO MPOLLECC OnepaLMoHHON
TpaHchopMaumm BusHeca NpUBELET K CYLLECTBEHHOMY

. +1 ypoBeHb
pocty ypoeHs BOCK B nepvog aenicteums kpeanTHoro
penTuHra
areHTCTBO OXKMAAET, YTO MPOLLECC OnepaLMoHHON
TpaHchopMaumm BusHeca NpUBEAET K CYLLECTBEHHOMY

-1yposeHb

cHwkeHno yposHa BOCK B nepuvog pencrens kpeamntHoro
penTuHra

6.3. PerynatopHble 1 caHKLUUOHHbIE pUCKHU

LaHHbIt MoandmKkaTop nNpusBaH OUEHUTb YYBCTBUTENBHOCTL BUsHec-Mogenn PJ1 k BansaHuio
KPUTUYECKUX PErynsaTOPHbIX U CAaHKUMOHHbIX PUCKOB, KOTOpasi He yuTeHa B AO/HKHOW Mepe npwu
onpegeneHnn BOCK. [HaHHbit TMR MogudukaTtopa npepnonaraeT TONbKO OTpULATENbHYIO
KOPPEKTUPOBKY, KOTOpas MoXeT cocTaBnsaTe oT 1 Ao 3 ypoBHel B 3aBUCUMOCTM OT CTEMeHu
NOABEPIKEHHOCTU PUCKY. AF@HTCTBO paccMaTpmBaeT 3 TMMa TakUX PUCKOB: HaNloroBble, HEHaNoroBble

(BHYTpY Poccuiickon @epepaumn) M pUCKU TPaHCTPaHUYHbIX OFpaHUYEHU.

Hanorosble pucku — pucku cywecTBeHHbIX WTpadoB, apecTa CYETOB M MHOMO MMYLLECTBa
KOMMaHWM B pe3ynbTaTe HapyLleHWs HanoroBoro 3akoHogaTenoctea Poccuiickon Pepepaumu.
MoandukaTop yumTbiBaeTcs, ecnn peHtabenbHocTb geatenbHocTn PJ1 6e3 onepaumn, koTopble
C BbICOKOW BEPOSATHOCTbIO CBS3aHbl C HE3aKOHHOW MWHUMM3aLMEN HanoroobnoxeHus wu

neranvsaumen JOXOA0B OT TaKUX onepaumi, okasbiBaeTcs 6/1M3Ka K HY/HO UAWM OTPULLATENbHOMN.

HeHanoroebie BHyTPMpPOCCUINCKUE PUCKU — PUCKU CYLLECTBEHHbIX WTpadoB, apecTa cCYUeToB
M MHOrO MMyLLecTBa KOMMaHMM B pe3ynbTaTe HapylleHus 3akoHogatenbctBa Poccuiickon
®depepaumm, OTAMYHOIO OT HANOrOBOrO, BK/KOYAasA PUCK BOBNEYEHUS B KOPPYMLMOHHbIE CXEMbI.

MO,EI,Md)I/IKaTOp YUYnUTbiBaeTCAd, €C/ZIM OTKa3 OT OeATE/NIbHOCTU, KOTOpad conpda)eHa C O4eHb BbICOKMM
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PUCKOM HapylleHUs HeHanoroBoro 3akoHopaTenbctBa Poccuiickon Pepepaummn, npveeaéTt K
oTpuuaTensHon peHtabenbHocTn PJ1, a nepeopueHTaumnsa Ha apyrve BuAbl AeATeNbHOCTM TpebyeT

WHBECTULMI, KOTOpble YXyAlaT KpeauTHoe kadectso PJ1.

Pucku TpaHcrpaHUUYHbIX OrpaHMYeHU (BK/lOYas CaHKLMOHHbIE) — PUCKUW BBEAEHMS 3anpeToB
Ha TpaHCrpaHW4Hble onepauuu (PacuyéTbl, 3KCMOPT U UMMOPT TOBAPOB U YCAYr) U pacrnopsXeHue
WHOCTPaHHbIMKW aKkTUBaMK no nHuumatuee Poccuiickon Pepepaumm 1 (MNK) No MHULMATUBE APYTUX
rocynapcte M MexayHapoAHbix obpasosBaHuin. MopudukaTop yuuTbiBaeTCS NpuU OAHOBPEMEHHOM
COYeTaHUU CneayroLmMX YCIOBUIA:

— noppep)aHuve peHTabenbHou pesatenbHoctu PJ1 kpuTnueckm 3aBMCUT OT [oOCTyna
K TPAaHCrPaHWYHbIM pacyé€Tam U (UNK) BHEWHUM pbiHKaM cbbiTa U (MN) UHOCTPaAHHbIM
aKTMBaM, TOBapaM UM ycnyram (B T. 4. TEXHOIOTUAM);

—  peaTenbHocTb PJ1 conpseHa ¢ BbICOKMM pUCKOM BBeAeHM s No nHnumnatmee Poccuincion
®Depepaumm UAM MHbIX TOCYAAPCTB UM MeXAYHapOAHbIX OBpa3oBaHWUI OrpaHUYEeHUi,
CMOCOBHbIX CEPbE3HO 3aTPYAHUTD AOCTYM K TPAHCTPaHMUYHbIM pacyéTaM 1 (Mnn) BHELHUM
pblHKaM cbbITa U (UNK) MHOCTPaHHbBIM akKTUBaM, TOBapaM u (Mn) ycayram.

Bo3MoxHoe BAMsAHME Kaxaoro v3 BbllernepeduncneHHblx Bugos pucka Ha OCK saBucut ot
MacwTaba He MOKPbITbIX KOMMEHCaUuMsaMM  YObITKOB, CBSI3aHHbIX C OrpaHUYEHUAMU UK
HeobXOOMMOCTbIO OTKasa OT TakMX BWOOB A[eATeNbHOCTU. AreHTCTBO OTAENbHO OLeHWBaeT
noABEPXXeHHOCTb KaXXaoMy BUAY PUCKa, a 3aTeM CyMMUpyeT nonyvyeHHble KOPppPeKTUpoBKKU, HO NMpu
3TOM MaKCKMasibHOe COBOKYMHOE HeraTMBHOe BAusAHMEe MoAnbMKaTopa He MOXKET MpeBblWwaTb

3 yposHen.

6.4. Peer-aHanus

CpaBHuTenbHbIM aHanu3 (peer-aHanus) no3sonseT 6ofiee UYETKO Pa3rPaHUUUTL PUCKU
(4yBCTBUTENBHOCTb K OTAE/bHBIM TUMaM PUCKOB) JIM3NHIOBbIX KOMMAAHUI, MMEIOLWMX COMOCTaBUMbIN
yposeHb BOCK. Mogudukatop npuMmeHseTcs, ecnnm penTMHryemoe nmuo obnagaeT yCTONYMBLIMU
npenMyLliecTeamm (HefoCTaTKaMM) MO CPaBHEHWIO C APYrMMU YyYaCTHUKaMU peer-rpynnbl U Takue

npenmMyuiecTea (He4OCTaTKM) He B NOJIHOM Mepe yuTeHbl B pamkax bOCK.

Bennumna mogmourkatopa «Peer-aHanns» He MoXkeT NpesbiwaTh 2 ypoBHS B N1t06YI0 CTOPOHY,
npM >TOM M3MEHeHMe cpasy Ha 2 YpoOBHA [LOMKHO ObiTb AOMONHUTENbHO OBOCHOBAHO
NCKNIOUNTENBHOM BaXKHOCTbIO (C TOYKM 3peHUs BANAHUA Ha KpeamTocnocobHocTb PJT) nokasaTtenen,

B IBHOM BUAE He BK/IIOYEHHbDIX B MeTO,EI,OJ'IOFVIIO.

MoandukaTop MOXeT Tak)Ke OTpaXkaTb BAUAHUE AOYEPHUX / 3aBUCUMbIX / aCCOLMMPOBAHHbIX
KOMMaHu Ha ¢uHaHcoBble nokasatenu PJ1. B 3ToM cnyyae oH npuMeHseTcs, ecnu nepecyéT
KNtouYeBbIX rMokasatenen Mertogonormm ¢ yuétoM addekTa KOHCONMAALUM  MPUBOAMUT
K cywecTeeHHoMy nepecmoTpy BOCK (nameHeHume Ha 2 n 6onee ypoBHS).

C uenblo NnpoBeaeHUs peer-aHannsa areHTCTBO GOPMUpPYET peer-rpynny, COCTOALLY MUHUMYM
n3 3 komnaHun (Bkntouas PJ1). Ecnn peer-rpynny cdopMupoBaTb He yaaéTcs, AaHHbI MoguduKaTop
MOXEeT 6bITb MCMONb30BaH TONbKO A8 YYETa BAMsSHMS Ha duHaHcoBble nokasatenu PJ1 ero gouepHux

M 3aBUCUMbIX KOMMaHUMN.
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bazoBbIM ycnoBneM oTHeceHUs KOHKPETHOW KOMMaHWW K peer-rpynne ssnsetcs 61130cTb
BOCK gaHHoi komnaHum nu BOCK pentuHryemoro nuua (Kak npaBuio, 3To 0O3HavaeT HaxoXaeHue B
ofHowm kateropuu nnbo pasHuuy 8 BOCK He 6onee 2 ypoeHei B ntobyto cTopoHy). AreHTCTBO nMeeT
NpaBo BK/OYaTb B peer-rpynny KoOMnaHuu, He umetowme KpeamutHoro pentmHra HKP; B Takom cnyvae
BOCK ans Hux onpegensetca no npoueaype, aHanornyHon onpeaeneHunio OKK nam OCKK. Mpwu
npoBeAeHUN CpPaBHUTENIbHOrO aHanM3a U Bblbope HamnpaBneHWW U BeNUYMHbI MOANPUKATOPOB
areHTCTBO MOXeT npuHMMaTb Bo BHMMaHne BOCK koMnaHmin, obnagaromx cXoXmmMm Maclutabamm m
crneumndukon 6usHeca c PJ1, HO He BKIIOUEHHDBIX B peer-rpynny no npuymvHe 6onee 3HaYNTEeIbHOTO
pacxoxgaeHua bOCK.

Mocne ¢popMmnpoBaHus peer-rpynrbl aHaUTUKN areHTCTBa NPOBOAAT CPaBHUTEbHbIV aHanm3
YUYaCTHUKOB Mo KitouesbiM dakTopaM (cybdakTopam) BOCK, a Takxe no nokazatenam, KoTopbie B
ABHOM BUAe He Bk/toueHbl B MeTogonoruio, Ho BaXkHbl A5 COMOCTaB/eHMs B paMKax AaHHOW peer-

rpynmbi.
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MpunoxeHne 1. OueHka cybdpakTopa «PbIHOUHbIE NO3ULUN»
OueHka OnucaHne TMnoebix xapaktepmucTtuk PJ1

YcTonumebie nanpylowme nosmumm
B 2 n 6onee cermeHTax SBNSETCA OPUEHTMPOM AN APYTMX KOMMaHUIM Npu onpeaeneHmnm
CTOMMOCTW M APYIrMX KNIOYEBbIX MapaMeTpOB rnpeanaraeMbixX M3NHIroBbIX MPOAYKTOB
6,5 CtabunbHO BXOAUT B TOMN-5 No 06bEMY NN3NHIOBbLIX aKTUBOB
3HauuTenbHas KnneHTckas 6asa
Ob6ecneueHa BO3MOXHOCTbIO peannsaumm cAenok NpakTMyeckn Bo Bcex permoHax Poccum

YcTonumeble B3aMMOOTHOLWEHUS C K/TKOUYEBbIMU nocTaBWMKaMU NnpeaMeToB TM3NHTa

YcTonumeble cunbHblie NO3UUUMN

Kak MMHUMYM B 1 cermeHTe aBNAeTCA OPUEHTUPOM 415 APYTUX KOMMaHUI npw
ornpegeneHnn CTOMMOCTU 1 APYIMX K/KOUYEBbIX NapaMeTpoB rnpeasiaraeMbiX N3NHIOBbIX
NMpPOAYKTOB

Bxoaut B Ton-15 no 06béMy NNM3NHroBbIX aKTUBOB

3HauuTenbHas kKnneHTckas 6a3a

Cetb Touek npogax penepanbHOro MacwTaba (4718 NPENMYLLECTBEHHO PO3HUYHbIX

NN3UHTOBbIX I(OMFIaHVIVI)

YcToiumebie NpoyHbie NO3nUL MM

Kak MUHUMYM B 1 cerMeHTe aBNSeTCS OPMEHTUPOM A/ APYrMX KOMMaHWIA MNpu
onpegeneHny CTOMMOCTM U APYrUX K/HOUEBbIX MapaMeTpOB NpeanaraeMbiX TM3NHIOBbIX
NpOAYKTOB

BxoauTt B Ton-30 no 06bEMyY NMN3UHIOBbBIX aKTUBOB

HocTtaTouHo 6onbluas kKnMeHTcKas 6a3a

YcTonumesie cpegHmne no3uumm

B HekoTopbIx NnogcerMeHTax BASETCS OPUEHTUPOM ANS APYIMX KOMMaHUNA Npu
ornpeaeneHnn CTOMMOCTU 1 APYIMX KJIIOYEBbIX MapaMeTpOoB rnpeasiaraeMbiX JIN3NHIOBbIX
NpPoAyKTOB

BxoauTt B Ton-60 no 06bEMy NM3MHIoOBbIX aKTUBOB

HocTaTtouHo 6onbluas knneHTckas 6a3a

Bo3MokHbI onpeaenéHHble orpaHmMyeHms / yxyaleHue yClioBui B3auMoaencTems B paboTe

C Knro4yeBbiMU NMNOCTaBWMKaMK No LenesbiM cerMeHTaM npeamMeToB IM3NHra

HeycToitumneble cpeaHne nosnumm

Mpwv onpegeneHnn CTOMMOCTU 1 APYTUX KOHYEBbIX MapaMeTpPOoB MpeaaraeMbix
NIN3MHIOBbIX NPOAYKTOB B 60/blIeiN CTENEHN YUUTbIBAET NPaKTUKY APYrMX KOMMAHMIA
BxoauTt B Ton-100 no 06bEMy IM3MHIOBbIX aKTUBOB

CpepHsas knneHTckas 6asa

He nMmeeT onbiTa B3aMMoaecTBMS C NOCTaBLLNKAMM, ABISIOWMMUCS IMAEPAMU Ha PbIHKE
NpeaMeTOB NN3MHra, COOTBETCTBYIOWMX cneumanmsaumm PJ1, nnbo nmetowmincs onbit —

HeraTUBHbIN
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Cnabbie nosnumm

Mpv onpegeneHnn CTOUMOCTH 1 APYrUX KNHOYEBbBIX MAPaMETPOB /IM3MHIOBbIX MPOAYKTOB
OpVeHTUpYeTCs Ha ApyrMe KOMNaHum

HeycTolumeas knneHTckas 6aza

Pazmep cobcTeeHHbIX cpeacTe MeHbwe 70 MaH py6.

OueHb cnabbie no3uumm
He obnapaet 3HauMMoM fonen Ha IM3NHIOBOM PbIHKEe

KnunenTckas 6asa n/mnn xapaktep B3aMMOAENCTBUSA C MOCTABLMKAMM NPELMETOB JIN3UHTA

OT/INYAIOTCA BbICOKOM BONATU/IbHOCTbIO U HenpeanckasyeMocCTbio

Pazmep aktmeoe He npesbiwaeT 100 MaH py6.
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MpunoxeHne 2. KoapdpunumeHTbl pucka cermeHTa, ucnonbayembie npu pacuéte HHIm

Twvn nmywecrea KoadduumeHT pucka

cermeHTa (r)

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

TOProBble NoMeLLeHNs)
Y60opouHas 1 npoyas creuTexHnka 1,1

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

cocTaB MeTpononTeHa, Tponnenbycol, TpaMBam
BogaHbitt TpaHcrnopT 1,1

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

Apob6unbHbIe YCTPOMCTBA, SKCTPYAepb! U Mp.)

[Npouas HeABUXMMOCTb, KpyNHOrabapuUTHbIe YCTaHOBKM, 1,3

CNOXXHOAEMOHTUPYEMOE U YHMKaNbHOE 06opyAoBaHNe

MHble npegMeTbl NU3UHra 1
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MpunoxeHune 3. OueHka oXxnpaembix noTepb

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

EL = EL_l + EL_nl + EL_off,

roe:

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

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

EL off — oueHKa areHTCTBOM OXWpaeMbix MOTepb MO BHebanaHCOBbIM 0b6fA3aTeNbCTBaM

(cM. onncaHue HXKe).

OueHka oXxuaaeMbix NoTepb No nu3suHroebiM akTueam (EL_L)

AHanmM3s NU3NHrOBbIX aKTUBOB C uenbro OUeHKU OXXunpaeMbiX notepb npoBOOUTCA Ha

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

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

N3VHIOBbIM aKTUBaM AOMNOJTHUTEIbHO MOTYT YYUTbIBATbCA:

—  BeposaTHocTb pacTopyeHusa norosopa no nHuumaTmee knmenTa (Dissolution of Contract,
DCO): nusuHrononydyaTenb MOAHOCTbIO BbiMoHAET ¢uUHaHCOBble obsd3aTenbcTBa U
nepepaét PJ1 npeamer nuswmHra, Ho PJ1 TeM He MeHee MoXeT MoHecTV noTepw,
CBfi3aHHble C peanusauven npegMeTa AM3MHIA C AUCKOHTOM WAW, B Clyvae
OrnepaumnoHHOrO JIN3UNHTa, C MOVCKOM HOBOTO JIN3UHIOMOyYaTeNs U 3aK/1I0MEHUEM C HUM
KOHTpaKTa Ha MeHee BbIrOA4HbIX YC/TIOBUSX.

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

NN3NHra).

25 O)KVI,EI,aeMbIe noTepu No JINANHIroBbiIM akKTBaM paCCUMNTbIBAOTCA NO cneayrowmm d)opMynaM:

30

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

i=1

roe:

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

PD — BepostHocTb pedonta nmsuHrononydatens (B cnyydae noptdenbHoro aHanmsza —
yCpefHEHHas BEepOATHOCTb MO rpynrne AM3MHrononyyatenen), NpUMHULMMbI OLEHKM MapameTpa
npuBeaeHbl HUXE;

k — nonpaBouHbI KOSPDULIMEHT, YUNTHIBAIOWMIN HEBO3MOXHOCTb U3bATUS NMPEeaMeTa JIN3NHTA Y

,El,ed)OI'ITHOFO KNWeHTa, NpUHUUnbl OLEeHKKM NapaMeTpa npuBeaeHbl H/Ke ]
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DC — BeposTHOCTb pacTOpXXeHUs [OroBopa MO WHULMATMBE K/MEHTa, MPUHLMMbI OLEHKM

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

d — nortepa B CTOMMOCTU (,EI,VICKOHT), CBA3aHHaa C npo,u,a>|<el5| M3bATOroO npegmeTa M3UHra,
ApuUHUUNbl OLEeHKN NapaMeTpa NnpueBeneHbl H/Ke;

M — cpencTBa, koTopble PJ1 B cnyyae pedonTa nam OCPOUYHOro pacTOpKeHUs 4OroBopa MOXeT
MoslyuYnTb B TeueHue 6 MecsueB C AaTbl TaKOro cobbiTUs B AOMONIHEHWE K CPeACTBaM OT MPOAAXKMU
JIU3MHTOBOro MMyLLecTBa (HanpuMmep, NyTEM 3a4éTa aBaHCa, B3bICKaHWS LUTPadHbIX CaHKLMIA 1 (M)

B KauecTBe BO3MeLLeHUs OT nopyunTens);

L — 6anaHcoBas CTOMMOCTb UMYLLECTBA, NePEeAaHHOro B JIN3UHT.

OcobeHHoCTU popMynbi

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

B d)opMyne BBeOEHO OrpaHN4YeHne 3Toro KOMrNoHeHTa.

Ouenka PD

OueHka napameTpa PD kpynHenwmnx koHTpareHToB (Kak npaeuno, ¢ gonen 6onee 1% aktneos
onpegensetca no Tabavue 17, ucxops w3 npucBoeHHon KoHTpareHTy OKK/OCKK wn
cpeaHeB3BeLeHHoro cpoka xu3Hu gorosopos (WAL) ¢ 5TUM KoHTpareHToM, KpoMe C/lyyaes, Koraa
areHTcTBo cuuTtaer, uyto PD nusuHrononydyaTens cCywecTBeHHO OT/MYAEeTCs OT  OLEHKU,
onpegenéHHon Ha ocHoBe OKK/OCKK (8 satom cnyyae PD MoxeT 6biTb cKOppeKkTUpoBaHa

3KCMEepTHO), HanpuMep:

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

- Cpeﬂ,HeBBBeLIJeHHbIIZ CPOK XXN3HN NMU3UHTOBbIX AOroBOpoB MO OAaHHOMY KOHTpareHty

CYLWeCTBEHHO MnpeBblwaeT 7 neT;

- ncnosnHeHne oba3aTenbcTs Nno AO0roBopy conps>keHo C BbICOKMMU TpaH3aKUMOHHbIMU

pyckamu;

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

KpeauTopa.

WAL paccuntbiBaeTcs no npnbnnxeHHomn ¢popmyne:

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

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

cpoka K npuHumaeTcsa paeHbiM 1);

N — uncno KOHTPaKTOB C KOHTpareHToM;

A — TpeboBaHUA K KOHTpAreHTy No KOHTPaKTy;

T — cpok, ocTaBLUIMINCA A0 3aBEPLUEHNSA KOHTPAKTA.

Kak npaBuno, 6azon ana pacuyéta PD saBnseTtca uacTtoTa nepexoja U3 KaTeropuu «b6es

NPOCPOYEHHDbIX nnaTexem» B KaTeropumro «npocpovyeHHasa 3a40/HKeHHOCTb npeBbillaeT 30 ,u,He17|».

Tabnnua 17.

Onpenenexnne PD Ha ocHoBe OKK/OCKK n WAL

BepositHocTb pedponTta (PD) B 3aBUcMMocTn or WAL

KaTteropus OKK/OCKK
MeHee 2,5 roga 2,5-5 ner 6onee 5 net

AAA/aaa 0,13% 0,25% 0,37%
AA/aa 0,3% 0,5% 0,7%
Ala 0,5% 1,0% 1,5%
BBB/bbb 2,5% 5% 7%

BB/bb 7,8% 15% 22%
B/b 13,4% 25% 35%
CCCl/ccc 45,2% 70% 84%
CC/cc v Huxe 100,0% 100% 100%

Ouenka DC

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

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

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

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

npaktuky PJ1 u apyrux nM3mMHroBbIx KOMAaHWM B OTHOLWEHUM AaHHOFO KOHTpareHTa.

3HaueHure DC npupasHuMBaeTCca K HytO, €CNu:

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

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

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

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

ycTaHaBnmBaeTcsa Ha yposHe 0,5.

Mo NM3MHIrOBbIM aKTUBaM, KOTOPbIE MPUXOAATCS Ha M3MHrononyyaTenen ¢ HebobWwom puck-
nosvumen (Kak npasuno, MeHee 1% aKTMBOB), OLEHKA OXMAAEMbIX MOTEPb MPOBOAMTCH Ha
noptdenbHON OCHOBE WMCXOAA M3 CTaTUCTUKKM, npepocTaBneHHon PJ1 u (unn) komnaHuamu co
cxogHbIM 6usHec-npodunemM. baza ana ouenkn DC — ycpegHéHHoe 3a 2 paTbl OTHOLWeEHMe
LOroBOPOB, AEMNCTBOBABLUMX Ha HaYano rofa, HoO PaCTOPrHyTbIX MO UHULMATMBE KAMEHTA (MPpU 3TOM
£edonT no KAMeHTy He bUKCUpyeTCs) B TeueHue rofa, K YMCcny AOroBOPOB Ha Hayano nepuoga.

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

Koaddpuument k

MonpaBouHbI KO3DDUULMEHT, YUMUTbIBAIOWMIA HEBO3MOXHOCTb U3bATUA MpeaMeTa SIM3UHra
y nedonTHOro KnneHTa, obbIYHO ycTaHaBAMBaeTcs Ha ypoBHe 1,1, Ho MoxeT 6bITb CKOppeKTUpOoBaH
(e amanasoHe ot 1 go 1,2) ¢ yyétoM reorpaduyeckon amsepcudmKaLmm NN3UHIOBbIX CLENOK W

ocobeHHocTen MOHUTOPUHIa MeCToOHaxoXXaeHmqa npegmeTa TIM3uHra.

MakcrManbHbI NonpaBodHbii KoadouumeHT (1,2) MoxeT 6biTb MPUMEHEH MO NOOOMY U3
Cnepyowmx OCHOBaHWNN:
-  60/bluas AONA IM3NHIOBbIX CAENOK B PErMOHAX, YAANEHHbIX OT npeacTasutenscts P/1, uto
3aTpyAHSET MOHUTOPUHT COCTOAHWUA NpeaMeTa IN3NHTa;

- 3HauuTesNbHas AONS JIM3UHra TPaHCMOPTHbIX CPeACcTB, NMepeMeLlaloWwmnxcs o AoporaM
oblwero nonb3oBaHusd, nMpu  cnaboM  UCMONb30OBaHUM  CPEACTB  KOHTPONd

MeCTOHaxXOoXXOeHnd;

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

nocnegHuve 5 ner.

OueHka d

OunckoHTbl Npu nNpopaxe wu3bATOro npeameTa NmsuHra (napameTp d) onpepenstoTcs

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

TpebyeTca Ana NpoAaXu B TedeHWe 6 MecaLeB, MapaMeTp BK/HOYAET psaf COMyTCTBYIOWMNX PACXOA0B
Ha npojaxy (XpaHeHVe, L[EeMOHTaX, TPaHCMOPTUPOBKY, OLEHKY, peKknaMmy, npuBieyeHme
KOHCYNbTaHTOB W np.) 3HayeHMe mnapaMeTpa, MCMONb3yeMoe areHTCTBOM Mpu orpeaeneHnn
OXWMO3eMbIX MOTepb, yuuTbiBaeT creuuduky npegMeTa NU3UHMA, AAUTENbHOCTb U PEXUM ero

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

obcTosATEeNbCTBA:

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

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

B cooTBeTcTBMM C ycnoBMAMU AOroBopa 3HauMTeslbHas 4acTb MOTepb MpU Mpojake
npeaMeTa NM3MHra C AUCKOHTOM MOXET 6biTb KOMMEHCUMPOBaHA 3a CYET WTpadHbIX
CaHKLMM 33 LOCPOYHOE PacTOpIKEHWE AOrOBOpA.

Mo npeaMeTy nusmHra (rpynne npegmMeToB NU3MHIA) yke nogobpaH MoTeHUManbHbIN
nokynaTefb, KOTOpble FOTOB €ro BbiKYMUTb C AWUCKOHTOM, CYLWECTBEHHO MEHbLUUM

NpefycCMOTPEHHOro B MpUnoXeHuu 4 (HanpuMmep, npeaycMoOTpeH O6paTHbIN BbiKyM

060pyAOBaHMNSA NOCTABLUMKOM).

[nsa coenok onepauMoHHOro nusuHra (rae He oXuaaeTcs Npofaxka npeaMeTa IN3nHra),
OVCKOHT oOnpepensetcs W3AepXKaMu Ha MOUCK HOBOro JNIM3MHrornonyyatens w
3aK/loyeHre  HOBOro  JOroBopa C  HUM  (BK/OYas  XpaHeHue, [AEeMOHTax,
TPaHCMOPTUPOBKY, OLLEHKY, MPUBIEYEHME KOHCYIbTAHTOB U MNp.).

BanaHcoBas cTouMocTb NpeaMeTa NM3uHra (rpynnbl NPEeAMETOB IN3MHIa) B OTYETHOCTM
P/T npubnuskeHa K pbIHOYHOWM, onpefenéHHOM Ha OCHOBE OTYETa OueHLMKa Wan
MOHMWTOPUHIA LEH C NPUBIEYEHNEM KOMMAHWUM C HAAIEXKALLMM OMbITOM.

Mo npeaMeTy nM3mHra (rpynne NpeaMeToB /IM3UHIa) C OrpaHUYEHHOM NnMKBuAaHoCTbio P/
3aK/1I0UNIIO KOHTPAKT C KOMMaHWeN C HaA/1eXaLumMM onbITOM Mo 3abraroBpeMeHHOMY (Kak
npaeuno, 3a 1 rog [0 WCTeUEeHWS CpOKa OMEPauUMOHHOrO JIM3UMHIA) MOUCKY
MOTeHUManbHbIX NoKynaTenem.

NcTopuueckas adpdektmeHocTb nonmtmku PJT no nseatnio 1 peannszaumm npenmMeTos

NIN3NHIra oLl eHMBaeTCqa areHTCTBOM KakK HeBbICOKa4a.

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

AOYEPHMX OpraHM3auui u nusnHrosbix aktusos (EL_nl)

Ouenka EL_nl npouseogmtca B OTHOWEHUM O6BLEKTOB BMOXKEHWI (TPYMM OAHOPOAHbIX

06beKToB BOXEHWUI), Aonsa KoTopbix B akTueax PJ1 npeebiwaet 0,5%. Kak npaeuno, Takon aHanus

npoBOOUNTCA Ha MH,EI,MBI/I,EI,yaJ'IbHOIZ OCHOBe.

I'Ipm oueHKe oXXnpgaeMblX NoTepb MO akTMBaM, OT/IMYHDLIM OT B/IOXXEHMN B KanuTan Ao4vYepHMx

opraHM3au,M|?| n NN3NHIOBbIX aKTMBOB, areHTCTBO OTAOE/IbHO pacCcMaTpuBaeT cnenywuwune Tunbl

adaKTUNBOB!

D)

2)

Hecylme NpemMyLecTBEHHO KPeaUTHbIN pUCK (HarnpuMep, 3aliMbl, yAep>KVUBaeMble A0
noraleHVs [ONroBble LeHHble ByMarn ¢ KpeaUTHbIM penTUHroM Huxke AAA);
NoABepIXKEHHble MPEeMMYLLECTBEHHO LEHOBbIM puUckaM (HanpuMep, HOoJieBble LieHHble

6yMarm).

,D,}'Iﬂ AKTUBOB, paCCMaTpmMBaeMbIX KakK HE NoaBEpP)KeHHbIe KpeaNTHOMY PUCKY U o6ecu,eHeHmo,

oXXnpgaemblie noTepun He oueHnBaroTCA.
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Takum obpasom,

EL_nl = EL_nll + EL_nl2,

roe:

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

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

AreHTCTBO OLleHMBaET OXMAaeMble MOoTepU Mo aKTVMBaM NepBoro Tuna no popmyne:

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

roe:

PD — BeposTHOCTb fedonTa (Probability of Default), onpepenénHas Ha ocHose OKK/OCKK n
CpeAHeB3BeLIEeHHOro CPOKa XM3HU foroBopoB ¢ koHTpareHToM (WAL) no Tabnavue 17;

LGD — yposeHb notepb B cnyyae gedonta (Loss Given Default);

EAD — puck-nosvumm no paHHOMYy OObEKTY BJIOXEHWN /rpynne oOAHOPOAHbIX OBbEKTOB

BnoxxeHun (Exposure at Default);

N — uncno o6beKToB BAOXKEHUN.

LGD ycrtaHaenuBaetca pasHbiM 100%, kpoMe cnyvaes, Korga cylwecTtsylollee obecrieueHme
CO3[aéT YCNOBUS ANA MOMHOMO UMW YaCTUYHOIO BO3MelLeHNs NoTepb B TeueHne 6 Mecaues nocne
fedonTta (Kkak MpaBuiO, 3TO BepHO ANd TpeboBaHWN, obecrneyeHHbIX LEeHEXHbIMU CpeacTBaMu,
rapaHTUAaMU KOMMaHWA U OPraHoOB BMAacTU C BbICOKUM KPEeAUTHbIM PEUTMHIOM areHTcTea nnbo
BbicokuM ypoeHeM OKK/OCKK). Ecnu cywecTeytouee obecneyeHre co3faét ycnoBums Afs NoIHOro
WM YaCTUYHOIO BO3MeLLEeHMa noTepb B TeyeHme 6 Mmecaues nocne gedonta, LGD paccumToiBaetcs
KaK OTHOLWeEeHWe 4YacTu TpeboBaHWsA, KOTOpas He MOKpbITa BO3MelleHWeM, K MOSHOMY O6béMy

COOTBETCTBYOLWErNO Tpe6o BaHUA.

OueHka aKTUBOB, NOABEPXKEHHbIX MPEeNMyLLEeCTBEHHO LeHoBbIM puckaM (EL.p), 3aTparvsaet
OCHOBHble CpeAcTBa WM WHBECTULMOHHYIO HeABMXXMMOCTb, WMYLLECTBO, He WICMosb3yeMoe
B OCHOBHOW [eATenbHOCTW, AOMeBble LeHHble b6yMarn u npoune nopobHbie akTuebl. OueHka
OXWMO3eMbIX MOTepb MPOU3BOAUTCA B OTHOLWEHUW OBBLEKTOB BNOXEHUM (rpynn OAHOPOAHbBIX

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

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

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

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

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

FV — cnpaBeanueas ctonMocTb 06beKkTa BAOXKeHWUM (rpynnbl O4HOPOAHbIX OBGbEKTOB BNOXEHWUN);
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vV — KO3bPULMEHT BONATUNLHOCTU CrpaBeasIMBOA CTOMMOCTUM OBbeKTa BNOXEHUW (Tpynnbi

OLHOPOAHbIX O6BbEKTOB BNOXKEHMIN), paccUnTbiBaeTcs no Tabnavue 18.

3HaueHre ko3dduUMEHTa BOMATUNBHOCTU AN aKTUBOB, U3bATHIX Y /IM3UHrOMNoOAyYaTeneun,
paccumTbiBaeTca no ¢opmyne v =1 - d, rae d — noteps B cTOMMOCTU (GUCKOHT), CBSAI3aHHaA C
npoaaxen n3baAToro npegmeTa nmMsumHra. lNoaxonbl K onpegeneHunio KosdduruUMeHTa BONaTUIbHOCTH
ANS [LONEeBbIX WHCTPYMeHTOB npueefeHbl B Tabnuue 18. Mo wuHbIM akTmBaM KoadpduumeHT

BONaTUNbHOCTWM onpeaendeTcd MHonBmayaabHO.

Tabnuua 18. OnpepeneHue Ko3¢ppuLMEeHTa BONATUNIBHOCTU A5 BONEBbIX UHCTPYMEHTOB

YpoBeHb KOTUPOBa/IbHOIro cNUcka™ KoaddunumeHt BonatunbHocty (v)
Akumn, Bxopsawme B 1-1 yposeHb 0,85
Axumn, Bxogauwme Bo 2-1 ypoBeHb 0,75

BCG OCTa/ibHbl€ aKUUN U NHblIEe
[0; 0,4]

AoneBble d)VIHaHCOBbIe NHCTPYMEHTbI

* MNopgpasymesaeTca KOTUPOBasbHbIN CMcok MOCKOBCKOM BUPXKIM MO0 aHaNOrMuYHbIN Mo Habopy TpeboBaHMI

KOTWMPOBAbHbIN CIMCOK MHOTO OPraHn3aTopa TOProB/n.

Mpw onpeneneHuun KosdpduLMeHTa BONATUNBHOCTU A5 OCTasbHbIX akUMA U UHbIX LONEBbIX
dUHaHCOBbIX MHCTPYMEHTOB BHYTpY amanasoHa [0; 0,4] ucnonbsyetca nHdpopmaums o GMHaHCOBOM
COCTOSIHUM SMUTEHTa, €ro penyTauuu, a TakKXkKe WHTepece K UeHHOW 6yMare CO CTOPOHbI
noTeHUManbHbIX MHBECTOPOB W OBCTOATENbCTBAaX, BCMEACTBUE KOTOPbIX MOryT 6biTb HapyLUeHbl
npaea 1 MHTepecbl NHBECTOPOB.

Ona onpepeneHvs crnpaBegnnMBOM CTOMMOCTUM WMYLWECTBa areHTCTBO, Kak MpaBuo,
corocTaBnseT uyucTble goxonbl, kotopble PJ1 nonyyaeT oT BnageHus MM, C COOTBETCTBYHOLEN
CTaBKOW [AWCKOHTMPOBaHWA, a TakXXe aHaAM3upyeT OTYETbl O HE3aBUCMMOW  OLeHKe
COOTBETCTBYIOWMX BUAOB akTUBOB. [1pn 3TOM yunTbiBalOTCA Cnefylolme napaMeTpsl:

—  penyTauMs M OMbIT OUEHLWMKa, Hannume addunmpoBaHHOCTU oueHwmka u PJT (ux
6eHedvLMapoB);

—  npuMeHseMble cnocobbl onpeaeneHns oLeHOYHOM CTOUMOCTH;

—  COOTBETCTBME OLEHOYHOW CTOMMOCTM U PbIHOYHOW CTOMMOCTM COMOCTaBMMbIX
06BbEKTOB;

—  NUKBUAHOCTb O6BEKTA;

—  TeKylas cuTyaums M TeHAEeHUMM Ha pblHKe MOKYMKW/MpoAaXXMm COOTBETCTBYHOLMNX
06beKTOoB.

Ona onpepeneHvs agekBaTHOCTU OTpaXeHUs CnpaBen/IMBoON CTOUMOCTU KOTUPYEMbIX
[ONEeBbIX LeHHbIX BGyMar aHalUTUKM areHTCTBa OLeHMBaloT Tekyuee ¢GUMHAHCOBOE MOMoXKeHUe
SMUTEHTa, a TaKXXe aHaNU3MPYT CTaTUCTUKY TOProB AaHHbIMU UeHHbIMK Bymaramu. [Mpu 3ToMm
CTOMMOCTb LIeHHbIX 6yMar MoXeT 6biTb CKOPpPeKTUpPOBaHa B CTOPOHY CHWDKEHUS B Cleayowmx

cnyvasx:

—  OTCYTCTBWE perynspHbIX TOProB LieHHbIMU ByMaramMm B 4OCTaTOUYHbIX O6bEMAX;
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—  HaJunuve NpU3HaKOB MaHUMYANPOBAHUSA PbIHOYHOM CTOMMOCTbIO LIeHHbIX ByMar;
—  CYWeCTBEHHOE pacXoXAeHWe pbIHOYHOM CTOMMOCTU 1 6anaHCOBOWM CTOMMOCTU;

—  CywWwecTBeHHoe yxyAalleHne ¢GUHAHCOBOrO MOJIOXKEHUS 3MUTEHTa, KOTOpoe elé He

Halo OTpakeHnd B prHO‘-IHOl‘/'I CTOMNMOCTU A0NeBbiX LLeHHbIX 6yMar.

OCHOBHbIM NUCTOYHUKOM onpeaeneHuda CI'IpaBe,EU'II/IBOIZ CTOMMOCTUN HEKOTUPYEMDbIX O0NEeBbIX
LEeHHbIX 6yMar aBnaeTca aHanMs otuéTa o6 oueHKe CTOMMOCTM COOTBETCTBYHOLWNMX aKTUBOB, MNP 3TOM
OoLueHKa He3aBNCUMMOro oueHWwukKa NnpunopmnTeTHa no OTHOWEeHUIO K cobcTBeHHOM oueHKe PJ1. I'IpM

HaNNYMU He3aBUCUMOM OUEeHKN NpMHNMaoTCa BO BHMMaHUWE cnegyrume napaMeTpbl:

—  penyTauus M OMbIT OUEHLWMKa, Hannume addunmpoBaHHOCTU oueHwmka u PJT (ux
6eHedULUMapOB);

—  npuMeHseMble crnocobbl onpeaeneHns cnpaBeiiuBoOM CTOMMOCTM LieHHbIX ByMar;

— cooTBeTcTBMe 6anaHCOBOW CTOMMOCTM W PbIHOYHOM CTOMMOCTU COMOCTaBMMbIX
06bEKTOB.

B oTcyTcTBUME HE3aBMCUMOW OLIEHKM areHTCTBO MOXET MPUHUMAaTb BO BHUMaHWE COBCTBEHHYIO
oueHky PJ1, ogHako, Kak npaBuio, Takas oLleHKa paccMaTpMBaeTcs Kak MeHee HagaéxHas. [Tomumo
OTuéTa 06 OLeHKe, areHTCTBO OLeHMBaeT Tekyliee GUHAHCOBOE MOOXKEHUE SMUTEHTa C TOUKU
3peHUs YUCTbIX OOXOLOB (AMBUAEHAbI, POCT CTOMMOCTM gonesbix 6ymar), kotopbie PJ1 cMoxer
MonyyuTb OT BNaAeHUs OaHHbIMW akTMBamMu. [lo pesynbTaTaM aHanusa oTyéTa o6 oueHKke wu
bUHaAHCOBOro NOMOXEHWNS SMUTEHTA aHAIMTUKWM areHTCTBa MOTyT MepecMoTPeTb OLEeHKY CTOMMOCTH

WUMYLLECTBa, OTPAXKEHHOrO Ha BanaHce, NPUMEHUB K HEl COOTBETCTBYHOLLMIA ANCKOHT.

I1l. OueHka oxxupaembix noTepb no BHebanaHcoBbIiM oba3zatenbcTeaM (EL_off)

OueHka oXunaaeMbix MoTepb MO rapaHTUAM U MOPYUUTENbCTBAM PacCUUTLIBAETCS KakK CyMMa
npovsseneHuit BHebanaHCoBbIX 06A3aTeNbCTB  Mepen  OTAENbHbIMM  KOHTpareHTamMu  Ha
COOTBETCTBYIOLME MOMNpPaBoYHble KO3PPULMEHTbI, KOTOPbIE XapaKTepU3ytoT BEpOATHOCTb AedoTa
npuHumnana u 3aBucaT ot ero OKK/OCKK (cm. Tabnuuy 19). Takmm obpazom, oxxmpaeMbie B cayyae

fecdonTta noTepu B faHHOM Ciyvae M3HavanbHo npupaeHusatotea k 100%.

Tabnuua 19. OnpepeneHune nonpaBouyHoro Kos¢pPpuumMeHTa Ans BbIAAHHBIX rApaHTUIA U MOPYUYNTENbCTE

MonpaeouHbii koapduumeHT Kateropus OKK/OCKK koHTpareHTa
ANsi rapaHTUIN M NOPYUYMTENBCTB,
Ala CCC/ccc

BbIAAHHBIX PEUTUHIYEMbIM IMLLOM 1 BbILE BBB/bbb BB/bb B/b N HYKE
Bbicokas koHLeHTpauus Ha 1 KOoHTpareHTe 3% 8% 25% 60% 100%
W/ BbICOKAs KOppensums KpeanTHoro
KayecTBa KoHTpareHTos u PJ1
MHble cnyyamn 1% 5% 15% 25% 100%
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anIﬂO)KeHVIe 4, ﬂMaﬂaBOHbl AUCKOHTOB Npu Nnpopa)e n3baToro npegMmeTa IM3NHra

Twvn umywecTea

JlerkoBov aBTOTpaHCcnopT

ManoToOHHaXXHbI KOMMEpPYECKMI

TpaHcnopT (LCV)

AsTobYyChbl

Ipy3oBon aBTOTpaHCNoOpT

CrpouTtenbHas 1 aBTOAOPOIXKHas

cneuTexHUKa

CenbcKoxo3aMcTBEHHAas TEXHMKA

Y60opouHas 1 npoyas creurexHmKka

[py30BOM >KENE3HOAOPOXKHBIN TPaHCMOPT

AHKP

OwnanasoH

ANCKOHTOB

0,1-0,25

0,1-0,25

0,2-0,4

0,1-0,25

0,3-0,7

0,3-0,7

0,6-0,7

0,3-0,9

Knioueeblie dakTopbi,
yuuTbIBaEMbIE MpU

onpeaeneHNn ANCKOHTa

BO3pacT

BO3pacT

MapkKa, BO3pacT, pe>XM

aKcnayaTauunm

BO3pacT

BO3pacT

BO3pacT

BO3pacT

TWM, BO3PacT, PeXuM

aKCcnayaTauunn

Mpumepsbl anckoHTOB

BospacTt no 4 net — 0,1

Bospact 6onee 8 netr — 0,25

BospacTt no 6 net — 0,1

BospacTt 6onee 10 net — 0,25

TypucTuueckme aBTobyCbl MHOCTPAHHOMO MPOM3BOACTBA BO3PacTOM
no3ner—0,2

lopoackue 1 npuropogHbie naccaxxmpckue asTobycbl go 3 net — 0,4

Ho 7 ner — 0,1
Bonee 10 net — 0,25

Bospact ot 3 no 10 netr — 0,5

Bospact no 3 ner — 0,3

Bospact 6onee 10 net — 0,7

Bospact go 3 netr — 0,6

BospacTt 6onee 3 netr — 0,7

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

BaroHbl ons aBTomobunen sospactom ot 5 net — 0,8

BaroHbl ons kKokca, uMcTepHbl 418 KUCNOT, ByHKkepbl ans HedpTebuTyMa

n okaTtbiwer Bo3pactom ot 10 net — 0,9

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

Maccaxn pCI(Ml)'I >Xene3HoOopOXKH bl

TpaHcnopT

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

MeTpononuTeHa, TpaMBau, Tponnenbycsl

BoaHbit TpaHcnopT

ABMaLMNOHHBIN TpaHCNopT

JlerkomMoHTUpyeMoe 1 yHnBepcanbHoe

obopygnoBaHue
Kommepueckas HegBM»XmnMocTb (opucHbie

34aHn4, Npon3BoaACTBEHHbIE U TOProBble

rnomeLeHuns)

AHKP

OwnanasoH

AUCKOHTOB

0,9

0,8-0,9

0,3-1

0,2-0,9

0,5-0,9

0,1-0,9

Kniouesblie ¢pakTopsl,
yuuTbIBaE€Mbie Npu Mpumepsbl agnckoHTOB

onpeaeneHnn ANCKOHTa

ﬂ,VI3el1beIe, 3NeKTpnyeckme N1oKOMOTMBbI U peMOHTHbIl)'I I'IO,D,BI/I)KHOIZ

™n coctas — 0,8

TpaMBaliHble BaroHbl 1 NOABMXKHOM cocTaB MeTporonmTeHa — 0,9

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

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

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

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

MHocTpaHHble Bo3ayLHble cyaa Bo3pacToM go 5 net — 0,2

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

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

MHOCTpaHHble Bo3ayLHble cyaa Bospactom oT 20 net — 0,9

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

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

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

XapaKTepUCTUK
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Tun umywecrea

I"Ipoqaq HeaABMWKUMOCTDb,
CNIOXXKHOAEMOHTUpyeMoe 1 YHUKasbHoe

obopygnoBaHue

MNHble npenoMeTbl IN3UHra

AHKP

OwnanasoH

AUCKOHTOB

0,4-1

0,1-1

Kniouesblie ¢pakTopsl,
yuuTtbiBaeMble npu

onpeaeneHnn ANCKOHTa

nokKauusd, Tun

Mpumepbl guckoHTOB

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

KpynHorabapuTHbie yCTaHOBKM M 060PYLOBaHNE XMMUYECKUX,

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

OcobeHHOCTU oLeHKU AenoBol penyTauuu 6eHedpuLmapos

[Mpy oueHke penoBor penyTtaumm 6eHeduumapa PJ1 areHTCTBO yuuTbiBaeT, B YaCTHOCTM,

cnegywoume Kpyutepun:

—  Hanuume HeratusHoOM nHbopMaumnm o 6eHedumumape N NOAKOHTPOSIbHbBIX EMY KOMMAAHUAX
B CMWN (Hanpumep, nHdopMaums o NpoCpoUYEeHHOWN 3a40/HKEHHOCTU, B TOM 4uC/ie O
Hanorax, MOLEHHWYeCcTBe, HefoBpPOCOBECTHOM npakTuke (BK/OYas Hemnpo3payHoe
LeHoobpasoBaHue, HefobpocoBecTHoe MHGOPMUPOBaHME, MOAMEHA MPOAYKTa U T. A.),
HEMCMNONHEHUN KOHTPAKTOB Ha KpYrHble CYMMbI 1 Mp.).

—  Yvyactne 6eHeduumapa c gonen 6onee 10% B kanuTane KoMnaHU GLUHAHCOBOrO CeKTOPa
(6aHKOB, CTPaxoBbIX, HEBAHKOBCKMX KPeAUTHbIX OPraHU3aumMn 1 T. 4.) B TedeHne 3 neT oo
fedonTa / Hauana GMHAHCOBOro O340POBEHUSA.

—  Yuactue 6eHeduumapa c gonen 6onee 25% B Kanutane KoMnaHM (MOMUMO KOMMaHUMN
¢duHaHcoBoro cektopa) B TedeHne 3 net po aedonta (MoOXeT ObiTb CAMOCTOATE/NbHbIM

OCHOBaHMEM 4719 HEeraTUBHOM OLLeHKM AeNoBoM penyTauum 6eHeduumnapa).

—  Yuactue 6eHeduumapa c gonen 6onee 25% B KanunTane LPUANYECKUX NNLL, UMEIOLLMX, MO

MHEHUWIO areHTCTBa, BbICOKNM puncKk ,u,ecbonTa.

—  OrTkpbiTole cyaebHble UCKM B OTHOWeEHUM 6HeHeduumapa M MOAKOHTPOJIbHbBIX €My
KOMMaHun (npexxge Bcero, Uckm o 6HaHKpoTcTBe) (MOXEeT 6biTb CaMOCTOSATE/IbHbIM
OCHOBaHWeM A1 HeraTUBHOM OLLeHKW AenoBon penyTaunu 6eHeduumapa).

— [NpueneyeHne dpusmueckoro nuua, aensaowerocs 6eHedpuumapom ¢ gonen 6onee 10%,
K YrO/IOBHOW OTBETCTBEHHOCTU MOXET OblTb CaMOCTOATENIbHbIM OCHOBaHMEM A
HeraTMBHOMW OLEeHKW AeNoBon penyTaunun 6eHeduumapa.

— Pabota 6eHeduumapa Ha pPYKOBOAAWMX LO/MHKHOCTAX B OpUAMYECKUX NULaAX,
ponyctmewmnx gedonTt (MoxeT 6blTb CAMOCTOSTE/IbHbIM OCHOBaHMEM A8 HeraTUBHOM

OLLEeHKU AeNIoBOM penyTauum beHedurumapa).

Ocob6eHHOCTH OLEeHKN AenoBon penyTauum Ton-MeHemKMeHTa n uneHos CL1 PJ1

I'Ipm oueHKe p,enoaoﬁ penyTaumnm Ton-MmeHeo>KMeHTa U 4i1eHoB Cﬂ, PJ1 areHTcTBO Y4YnUTbIBaeT,

B 4aCTHOCTU, cnepgyrowme Kpyutepun:

—  OnbiT paboTbl B KOMMaHWUAX, KOTOPble AONYCTUAN AedONT UAN UCTbITbIBaNU GUHAHCOBbIE
TPYAHOCTU. YUMUTbIBAKOTCS KakK AJIMTENbHOCTb paboTbl B KOMMaHUKM, KOTopas AOnycTuna
pedonT vam ucnbiTbiBana ¢GUHAHCOBbIE TPYAHOCTM, Tak WU BO3MOXHOCTb BAUATb Ha
MPUHSATME PeLIeHUIN B OTHOLWEHUM PUCKOB, peanv3aums KOTopbiX rnpusena K gedonty
n (nnn) ¢duHaHCOBbIM TpyaHoCTaM. B cnyuae HesHauuTenbHoro nepuoga paboTbl B
KOMMaHUM N OrpaHNYEHHOWN BO3MOXXHOCTM BAMAHMNSA Ha YKa3aHHble PUCKM areHTCTBO, Kak
MpaBuio, He paccMaTpuBaeT penyTauuilo COOTBETCTBylLlero paboTHMKa  Kak
COMHUTEbHYI0. B MHbIX cyyasx Takol onbIT paboTbl OKa3blBaeT HEraTUBHOE BMAHME Ha

OUEHKY: B 3aBUCNMOCTU OT YMC/la TakKMX cnydaeB N AO/DKHOCTU ToM-MeHeOXKepa.
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OnntenbHocTb paboTbl Ha PYKOBOASALMX AO/HKHOCTAX B KOMMEPUYECKMX OpraHn3aumsXx.
Kak npaeuno, pautenbHbin nepuog 6e3ynpedyHolrt paboTbl OKa3blBaeT MO3UTUBHOE
BAVISIHWE Ha OLLEHKY.

OnbIT ynpaBneHuWs COMOCTaBUMbIMM MO MacwTaby KkoMmnaHuamu. Kak npasuno,
ANUTENbHbIN Nepuog 6e3ynpeyHor paboTbl OKa3blBaeT NO3UTUBHOE BIMSHUE Ha OLLEHKY.
®PakTbl  BO3OYXAEHWS  YrONOBHbIX/aAMUHUCTPATUBHBIX/MHbBIX  Aen,  CyAebHbIX
pasbupaTenbcTB M npuBnedYeHus K oTBeTcTBeHHocTU. Kak npaBuno, Takme ¢aKTbl
OKa3blBalOT HEFAaTUBHOE BAMSHME HA OLIEHKY.

YacToTa 1 nprumHbI cMeHbl uneHoB Ton-meHemxmeHTa 1 CLl. Kak npaBuno, yactas cMeHa
uneHoB NpasneHusa nnbo Cl] okasbiBaeT HEraTUBHOE BAUSAHME HA OLLEHKY.

Hannune agMWHUCTPATUBHBIX W YroOfIOBHbIX A€/ B OTHOWEHUU GbIBWMX W HbIHEWHUX
UNeHOB PYKOBOASALEro COCTaBa (BKAKOYas MpuBIeYEHWE K OTBETCTBEHHOCTM). Takue
baKTbl MOryT 6bITb CAMOCTOATENIbHBIM OCHOBaHMEM A/ OLEHKWN Ae/I0BOW penyTaumum Kak
HeraTMBHOMW.

KoHbAnKTbI MeXay Ton-MeHedXKMEHTOM U akLMoHepaMu (KOHeuYHbIMn beHeduumapamu).

Kak npasunno, Takme KOHCI)}'IVIKTbI HeratTMBHO B/INAIKOT Ha OLUEHKY.

[—lO,EI, TOMN-MeHea»KMEeHTOM, KakK npaBnao, NOHNUMAKOTCA e,EI,VIHOl'IVILIHbIl\/'I WUCMOMHUTENbHbIN opraH,

YneHbl KonnernaabHOro UCNOJIHUTENIbHOINO OpraHa U pyKoBOOUTENN KNHOYEBbIX no,u.pasp.eneHMf/'l,

OTBETCTBEHHbIE 33 MPUHATUE U peanu3aumio yrnpaeneHyecknx peweHun. [pyn 3ToM B oTAENbHbIX

Cnydadax K Ton-MeHep>Xepam PN MOryT 6bITb OTHECEeHbI nnua, KoTopblie d)opMaano He 3aHMMaroT

pykoBogAWnMX ,EI,OJ'I)KHOCTel‘/‘I, HO MOTyT OKa3biBaTb B/IMAHUE Ha NpUHMMMaeMble pelleHnd (HaanMep,

COBETHUK reHepasibHOro ANpeKTopa).

Ocob6eHHOCTH OLEeHKN AeN0BOM penyTauum ayauTopos

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

1.

Yncno kommaHun ¢uHaHcoBOro cektopa (Bkatouas 6aHKM, CTpaxoBble KOMMAHUN U
HebaHKOBCKME KpeanTHbIe OpraHM3aumm), B OTYETHOCTM KoTopbix (Kak no MC®PO, Tak n no
PCBY) ayautop He nocTaBui MOL COMHEHME MpUMEHEHMEe MPUHLMMNEG HermpepbiBHOCTH
LeATeNbHOCTU (NMBO0 MHbIM 06Pa3oM He MpUBIEK BHUMaHME K 06CToATe1bCTBaM, KOTOpPbIE
MOTYT BbI3BaTb TakMe COMHEHMUS); NPV 3TOM TaKas OpraHvM3aLms UAn KOMMaHUs B TeyeHue
1-2 net ponyctuna edonT unm CTOSKHyNacb € GpMHAHCOBLIMU TPYAHOCTAMM, BK/OUas

cny4dan, Korga I'IOTpe6OBal'IOCb d)MHchosoe o3aopoBneHne KoMnaHmn.

He yuutbiBaloTCa cnyyan peskoro yxyaleHms GpUHaHCOBOrO COCTOAHUA M3-3a BHE3amMHbIX
CcobbITUI, Npou3oLIeaWnX Mocne MOArOTOBKM COOTBETCTBYIOWErO ayAUTOPCKOro
3aKntoveHms. Kak npasuno, ons oueHKM MCNob3yeTcs AOCTYMNHaa areHTCTBY CTaTUCTMKA 33
nocnegHue 3-4roga. 3HauMTeNbHOE YMCO TaKMX CrydYaeB M (MNM) MX BbiCOKas OONS
B OBLLEM UMC/le 3aK/HOUYEHNN ayaANTOPa MOXKET ABNATbCA CaMOCTOSATE/IbHbIM OCHOBaHMEM
419 OLeHKM OmMbITa, peCypCcoB UMK KBaNMPMKaLMM ayamnTopa Kak HegoCTaTOUHbIX.

Ob6uee uncno KoMnaHUM GMHAHCOBOro CEKTOpPa, MONYUMBLINX ayAUTOPCKOE 3aKtoueHne
y BaHHOro ayauTtopa (Kak npaBuio, AN8 OLEHKM MCMNONb3yeTCcs AOCTYMHas areHTCTBY

cTatMcTuKa 3a nocnegHue 3-4 roga). Manoe uncno komnaHun GUHAHCOBOro cekTopa
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cpeon KNMeHTOB ayauTopa OKa3bliBaeT HeratTMupHoe BJIMAHME Ha OUEeHKY U MOXKeT 6bITb
CaMOCTOodATe/IbHbIM OCHOBaHMEM O HEeBO3MOXHOCTU OLUEeHUTb AeNsIoOBYyH penyTauunto

ayanTopa Kak BbICOKYHO.

3. TlonHoTy packpbiTvs MHPOPMaLUN B 3aBEPEHHOWN ayaMTOPOM OTYETHOCTU (B YAaCTHOCTM,
O CTPYKType COBCTBEHHOCTM, KayecTBe aKTMBOB, MacliTabe onepauui CO CBSA3aHHbIMU
CTOpOHaMU, CTpyKType goxopos). Kak npaBuno, He[oCTaTOYHO AeTasnbHOe pacKpbiTUe
nHdbopMaLmm (BKTtOUas OTCYTCTBME COOTBETCTBYHOLWMX PACKPbITUIN) OKa3biBaeT HEFaTUBHOE

BaHME Ha OUEHKY.

4, MHd)OpMaLI,VIIO O CywecCTBeHHbIX WNCKaXXeHUAaxX B OT‘-IéTHOCTVI, KOTOpble He 6binun
3aCI)I/II(CI/IpOBaHbI ayanTopomMm, HO 6bIAn BbISBAEHbI UHbLIMU nnuamm (HOBbIM ayanToOpoOM,
areHTCTeoOM U T. ,El,.). Kak npaBuio, Takune d)aI(TbI OKa3bIBakOT CyweCTBeHHOe HeratmeBHoe

BIAHNE Ha OUEHKY.

5. HecooTBeTcTBME uncneHHocTM U (UnKM) KBanubUKaUUM COTPYAHUKOB ayAUTOPCKOM
OpraHM3aLmm C/IOXKHOCTU OPraHU3aLMOHHON CTPYKTYpbl €€ KJIOUYEBbIX KIMEHTOB. Takoe
HEeCoOTBeTCTBME MOXET OblTb CaMOCTOATENbHbIM OCHOBaHWEM A/ HEBO3MOXHOCTU

OLEeHUTb AeNOoBYHO penyTauunio ayanuTtopa Kak BbICOKYHO.

© 2024 OO0 «HKP».

OrpaHuyeHune OTBETCTBEHHOCTU

[aHHbil  NOKYMeHT aBnseTcs WHTennektyanbHon cobecTBeHHocTblo Obwectsa ¢ orpaHUYeHHOM
oTBeTcTBeHHocTblo «HauuoHanbHble KpeguTtHbie Peiitunru» (OOO «HKP») ©  oxpaHseTcs 3akoHOM.
MpeacTtaBneHHas nHdpopMaums npepHasHayeHa O WUCMONb3OBAHUS WCK/OUUTENIbHO B O3HAKOMUTESbHbIX
uensax. He ponyckaetcsa pacnpocTpaHeHue HacToswen nibopmaumm noboiM cnocobom n B ntobon popme 6e3
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B HapyLlleHMe yKa3aHHbIX TpeboBaHWIM 3anpeLLeHo.
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