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Cnucok TepMUHOB 1 COKpaLLEeHU

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

B HacTodweM JOKYMeHTe UM faHbl B JOKYMEHTEe «OcHoBHble NOHATUA, UCMNONTb3yEMble O6U.I,eCTBOM

C orpaHuYeHHom oTeeTcTBeHHOCTbIO ,HaumonanbHbie KpeautHbie Pentunrn” 8 Metogonornyeckom

n PentuHroson peatenbHocTu» (Hanpumep, onpegeneHvs KpeauTHoro penTtuHra, [edonTa,

DKCTpaopAnHapHOWN NoAaepIKKM).

YunTbiBaeMble feHexKHble CPeACTBa U MX SKBUBaNeHTbl (popMyny B paMKax faHHOM

Cash
MeTogonorun cm. B Tabnuue 18)
ECF CBobogHbIN peHexkHbI noTokK (oT aHrn. «free cash flow»; dopmyny B pamkax
AaHHol MeTtogonornm cm. B Tabavue 18)
CpeacTtea ot onepaumii (ot aHrn. «funds from operations»; popmyny B pamiax
FFO .
faHHoln MeTtogonornm cm. B Tabnvue 18)
LGD Oxknpaembit KoadpdUUMEHT NOTepb CPEACTB B cydyae gedonTa (oT aHr. «loss
given default»)
OnepaumnoHHas Npubbiib A0 BblYETa AMOPTM3ALLMM OCHOBHbIX CPEACTB U
OIBDA HeMaTepuanbHbIX akTUBOB (OT aHr/. «operating income before depreciation and
amortization»)
SPV KoMnaHua cneumnanbHOro HazHauyeHUs, UK NpoeKTHas KoMmaHusa (oT
aHrn. «special purpose vehicle»)
b0AC BromkeT aBMKEHMSA fEeHEXHbIX CPEeacTB
BOCK basoBas oueHka cobcTBEHHOM KpeanUTOCNocobHOCTH
lpynna CoBoKynHOCTb lopUANYECKMX NULL, CBA3aHHbIX MeXay cobol, Kak NpaBuo,
KOMMaHui e4VHbIM LEeHTPOM MPUHATUSA YNpaBNeHYEeCKMUX pelleHUit, CXEMOW NPOXOXAeH s
(Tpynna) TOBapHO-AEHEXHbIX MOTOKOB U (UAN) €ANHBIM TEXHOIOMMYECKUM LIMKIIOM
ErPHON EavHbI rocynapcTBeHHbIN peecTp iopruamnyeckmnx nmy,
KP KpeanTHbI penTnHr
B HacToAweM fokyMeHTe o3HauaeT MeTofonorvio NpucBoeHUs KpeanTHbIX
PEeNTMHIOB Mo HauMoHanbHow wkane ansa Poccurckon Pepepaumn
MeToponorus .
HedMHaHcoBbIM KoMMaHusaM ObwecTBa C OrpaHMYEHHOW OTBETCTBEHHOCTbIO
«HaumoHanbHble KpeanTHbie PetunHrn»
MC®PO MesxpyHapoaHble cTaHaapThl GUHAHCOBOM OTYETHOCTU
HKP O6uwecTBo C orpaHNMYeHHOW oTBeTCTBEHHOCTbO «HaumoHanbHble KpegntHbie
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Hanorosble n HeHanorosble foxoabl

OTYET 0 ABMKEHMM LEHEXHbIX CPeACTB

Ob6wepoccuickmin KnaccudpukaTop BUAOB SKOHOMMUYECKOWN AeATeNbHOCTM
OueHka KpeauTHOro KayecTea

OueHka cobcTBEHHOrO KPeAUTHOro KayecTBa

[ata Hanbonee akTyanbHOM OTYETHOCTM

OTuéT 0 PMHAHCOBbLIX pe3ynbTaTax

MNoppepkmeatowee n1Lo

PenTtuHryemoe nuuo

PervoHanbHble 1 MecTHble opraHbl BAacTh

Poccuickne ctaHaapTbl 6yxrantepckoro y4éta

CoBeT AMpeKTOpOB UM aHaNOrUYHbIM opraH (Hanpumep, HabnraaTeNbHbIN COBET)

DKCcTpaopauHapHas noaaepska
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1. O6nacTb NnpuMeHeHus

JaHHaa MeTomonorvsa npucBoeHns KpeauTHbIX PEUTUHIOB MO HaLMOHanbHOW WKane Ans
Poccunckon  @Pepepaumm  HeduHaHcoBbiM  koMmnaHuam  ObwectBa € OrpaHUYEHHOM
oTBeTcTBeHHOCTblo  «HauuoHanbHble KpeputHbie PeltuHru» (manee — «MeTtogonorusa»)
npumMeHsietcs OB6WeCcTBOM C oOrpaHMYeHHOW oTBeTcTBeHHOCTblo «HaumoHanbHbie KpeguTHbie
PentuHrn» (nanee — «AreHTCTBO®) A/19 ONpefeneHus oLeHKM CObCTBEHHOMN KpeanTocnocobHoCcTH
(nanee — «OCK») n npuceoeHusa KpeantHbix peituHros n [NporHo3oe no KkpeanTHbIM penTUHram
no HauuoHanbHon wkane gnsa Poccuiickon Pepepaunmn HedUHAHCOBbLIM KOMMaHUAM (ganee —

«KomMnaHusa», «PenTtuHryemoe nnuo», «PJ1»).

Mon HeduHaHcoBOM KoMMaHuen noHuMaeTca PJ1, ocHoBHas pesTenbHOCTb KOTOPOro
B cooTBeTCcTBUU C EAMHbIM rocypnapcteeHHbIM peecTpoM topuaunueckmnx nuy, (EFPHOJT) (nnubo ero
WHOCTPaHHbIM aHa/IoroM) OTHOCUTCH K KakOMy-Mbo U3 crefylolmx pasfenos knaccudukaTopa

BMAOB skoHoMuyeckon geatenbHocTn (OKB3/ nnbo 3apybexxkHbix aHanoros).

Tabauya 1. Buabl akoHoMuueckoi aearenpbHocty (6e3 pasgenos K, L, N)

Koa
HaumeHoBaHue paspena
pasgena

A Cenbckoe, necHoe Xx038MCTBO, OXOTa, PbiIBONOBCTBO M PbiBOBOACTEBO

[ob6blua nonesHbIX MCKoNnaeMbIx

O6pabaTbiBatowme NponN3BoOACTEa

Ob6ecneueHmne 3n1eKTpUUYECKOMN 3Heprmei, rasoM 1 NapoM; KOHANLMOHNUPOBaHNE BO3AyXa

BopocHabskeHne; BogooTeeneHme, opraHmsauma cbopa n yTunmsaumm oTXo40B,

m O O @

LeAaTeNbHOCTb MO IMKBUAALMMN 3arps3HEeHMI
CrpouTenscteo

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

I O T

TpaHcnopTMpoOBKa U XpaHeHne

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

LestenbHocTb NpodeccnoHanbHas, HaydHas 1 TeXHUYecKas
O6pazoBaHune

LesatenbHocTb B 06/1aCTV 34paBOOXPaHEHMS U COLMASTbHBIX YCITYT

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

nw o O v I -

lMpepocTaBneHne Npounx BUAOB yCayr

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

TO Hactosdwas Mertomonorus MoxeT 6biTb MpUYMeHWUMa MpY OAHOBPEMEHHOM BbIMOJHEHUMU
cnepyrowyx yCoBUin:

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

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

AE€HEXXHbIX MOTOKOB;

AHKP 8



— Takve BUAbl DKOHOMWYECKOW  OeATeNnbHOCTW, Kak 6aHKOBCKaf, CTpaxoBas,
MUKpOobUHaAHCOBas, NMM3UHIroBas (KpOMe CBEPXKPATKOCPOUHbIX M KPaTKOCPOUHbIX YCAyr
no caadye MMyLLEeCTBa B apeHay GM3MYecKUM nuaM), He ABNSIOTCH K/OUYEBBIMU C TOUKM
3peHns ¢GoOpMUMpPOBaHUA BbIPYYKM W CTPYKTYpbl akTMBOB [pynmbl, T.e€. OCHOBHbIM

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

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

Ta6mya 2. Buppl skoHoMuueckon gearenbHoctu (pasgensi K, L, N)

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

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

10 Tepputopun Poccuimcikon Pepepaummn.

[aHHaa MeToponorua He npuMeHMMa B cnepyloWunx cayyvaax:

—  VMeloTCa perynsaTopHble OrpaHMYeHMs Ha CYLeCTBEeHHble nepemelleHus GprHaHCOBbIX
pecypcos (B fonrosomn u (Mnn) goneson ¢opme) Mexay MaTepuHCKor koMnaHumen pynnsbl

N €€ [oYepHUMU OpraHM3aLMsaMu.
15 — B nocnegHue 3 roAa [AeHeXHble MOTOKM OT ofepaumoHHon paeatenbHoctn PJl
OTCYTCTBYIOT, MMBO UX abCOMIOTHAs BeNUUMHA He3HauuTesbHa OTHOCUTE/IbHO Ba/koThI

H6anaHca;

— P/l aBnaetca npoektHot koMnaHuewn (SPV).

MNpu npuceoeHnn KpeantHbix penTuHroB no Hactoswen Metogonorum AreHTCTBO MOXET

20 [OMNONAHUTENbHO NpuMeHsTb apyrine Metogonorum HKP B pamMkax oueHkun oTaenbHbix GpakTopos.
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2. CooTBeTcTBME TPebOBaHUAM 3aKOHOAATENbCTBA

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

PentuHrosoro nencreus.

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

nedaTenbHOCTUn MeTO,EI,OJ'IOFI/IFI noaneXxXmtT nepecMoTpy B Ciiy4vae:

— OTCTynneHus oT npuMeHsemon MeTtogonormm 6onee 3 pas 3a KaneHAapHbIN KBapTan Npu
BbINoNHeHUN PenTuHrosbix aencreumn;

— BbiIBIeHUA BO3MOXHOCTEN CYL,ECTBEHHOrO YNyYlIeHUs KaueCTBEHHbIX XapakTepuUCTUK
MeTofmonorum no wmuToraM MOHUTOPUHra npuMeHeHus MeTogmonorMm, nNpoBoAMMOro
coTpyaHukamn MeTogonornyeckom rpynnsi;

— BbiBieHUs HecooTBeTcTBUA TpeboBaHuam PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O peatenbHOCTU KpeouTHbIX PenTUHroBbIX areHTcTs B Poccuiickon
®epepaumm, o BHeceHUM uU3MeHeHns B cTatlo /6.1 DepepanbHoro 3akoHa
,O LlentpanbHom 6aHke Poccunckon ®Pepepaumm (banke Poccumn)” u npmzHaHum
YyTPaTUBLUMMU CUNY OTAENbHbIX MOJIOXKEHUM 3aKoHoAaTenbHbIX akToB Poccuiickon
®epepaumm» n HopMaTUBHbIM akTaM baHka Poccuu;

— 3anpoca o nepecmoTpe Metogmonornn co ctopoHbl Cnyxbbl BHYTPEHHEro KOHTpons

AreHTCcTBa.

rlpl/lMeHeHI/Ie HaCTOFILU,eIZ MeTO,EI,O}'IOFI/II/I HOCUT Hel'lpeprBHbllz XapaKTep n ocyuiecTBndeTcs

BMOTb A0 YTBEPXKAEHUSA HOBOM pefakumm MeToaonornyeckmm KoMmteTom AreHTcTea.

[HaHHaa MeToponorva noanexuT obsa3aTenbHOMY NepecMoTpy B CPOK He Mo3gHee OAHOro
roga c AaTbl yTBepXaeHus / nocnegHero nepecMoTtpa npuMeHsemon Metogonornn. B pesynbrate
nepecMoTpa B MeTtogonorvio MoryT 6biTb BHECEHbl U3MEHEHUs, UAM OHa MOXEeT ocTaTbca 6e3
naMeHeHun. B npouecce ncnonbzoBaHuu gaHHor MeTogonornm Kaxabii ciyyal OTCTYNIeHUs OT

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

npu onybankosaHum KpegutHoro perntmHra nnm MNporHosa no KpeamTHOMY PeUTUHTY C YKa3aHMeM

NMPUYNHDbI TAKOIro OTCTYNNEHUNA.

[Npy obHapyxeHun B paHHon MeTogonormn ownbok, KOTOpble MOBAUAAM WAW MOTYT
noenmate Ha KpeawntHblie pelituHrn mn (unn) NporHosbl Mo KpeauTHbIM penTuHraM, AreHTcTBO
aHanu3upyeT U NnepecMaTpmBaeT e€ B COOTBETCTBUM C YCTaHOBNEHHbIMU B AreHTCTBe npoueaypamu.
NHdopMaumsa o paHHbIX AeCTBUAX U HOoBas pegakuma Metogonorum HanpasnsatoTca B baHk Poccun

B YCTaHOB/1I€EHHOM baHkoM Poccum nopsagke. Ecnu BbigsBneHHble owmnbKn MeTO,EI,OJ'IOFMI/I OKa3blBakoT
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B/INSHME Ha NpucBoeHHble paHee KpeauTHble penTuHrM Unu MNporHossl Mo KpeauUTHBIM PeNTUHTaM,
AreHTCTBO pacKkpbiBaeT JAaHHyl WHbopMaumio Ha oduumanbHOM calTe Mo agpecy

https://www.ratings.ru.

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

BAUAHWe Ha aencTeytowme KpeantHole penTuHrM, AreHTcTBO:

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

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

MeTofonoruum c ykasaHneM npuumH 1 NocneacTBUn TakUX N3MEHEeHUN, B TOM Yncie Ans
KpeanTHbIX peMTUHIoB, MPUCBOEHHbIX B COOTBETCTBUM C AaHHOM MeTogonornen;

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

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

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

MNcTouHmkamm uHpopMaumMm Ans oueHKM cobCTBeHHoM KpeautocrnocobHoctn PJ1 un

npuceoeHus KpeantHoro pentuHra ¢ yuétom pakTopos DKCTpaoparHapHOW NoAAep KM (fanee —

«3“») B paMKax ILI,aHHOI‘/JI MeTOﬂ.OfIOFMM ABNAKOTCA CBeoeHunsa I'Iy6l'IVILIHOFO XapakTepa U ceBeneHus,

npepocTaBfieHHble PeMTUHIryeMbIM IMLLOM, B TOM YMce no 3anpocy AreHTcTBa (BK/toUYas aHKeTY Mo

dopMe AreHTCTBa), UM B paMKax MNpPOBeAeHUs PEeUTUHIOBOW BCTPEeYM aHaiUTUKOB AreHTcTBa

Cc npencrtaButTendamm PeIZTMHFyeMOFO nnua.

I'Ipm npmnceBoeHMn er,El,I/ITHOFO peIZTI/IHFa AreHTCTBO MOXET MCMOoNb30BaThb cnepywoupnme

NCTOUYHUKN MHPOPMaLMK B NOHOM COUeTaHUU:

1.

"Mpun

O61was nHdpopmaumsa o PeriTuHryemom nuue:

aHkeTa no ¢opmMe AreHTCTBa;

yCTaB B AENCTBYIOLLEN pefakLumu;

[aHHble, MoMyYeHHbIe B XOA4e PeUTUHIOBbIX BCTpeY ¢ coTpyaHukamum PJ1;

CcxeMa AeNCTBYIoLWen opraHM3aumoHHoON cTpyKTypbl PJ1;

cxeMa CcTpyKkTypbl cobcTBeHHocTn PJ1 (¢ ykazaHMeM KoHeuHbix 6eHeduumapoB) Ha
nocnefHo OTYETHYIO AaTy U 33 2 NpeablayLLMX roaa;

nepevyeHb KOMMaHWM, Bxoaawmx B ogHy [ pynny komnaHun ¢ PJ1, ¢ kpaTkMM onucaHuem
613HEC-pOUn KaXaon KOMMNaHUM U CXEMOW TOBapHO-AEHEXHbIX MOTOKOB BHYTpu [ pynnbl
KOMMaHWM;

LOKYMEHTbI, perfiaMeHTUpYIoLlLMe KOprnopaTUBHOE yrpaBieHue (BKtouyas akLMOHEpHble
COrNaleHns 1 WHble aHaNorMYHble AOKYMEHTbI MPWU HaNUUYMKU TaKoOBbIX) U yrpaBieHue
pyuckamu;

AOKYMEHTbDI, onpegendrouwmne CtpaTtermo passmtmnA.

®PuHaHcoBas 1 ynpaeneHueckas otTuétHocTb PJ1:

3aBepeHHas ayguMTOpOM rofloBas KOHCONMAMPOBaHHas (HEKOHCONMAMPOBaHHas — Mpwu
Hanuunn) otuétHocTb no MCPQ' (sknlouas 3akntoueHMe ayauTopa M MpUMeYaHus
K OTYETHOCTM) 3a nocnegHue 3 roaa;

KBapTanbHas/nonyrogosas otyétHocTb PJ/1 no MCDO (c npumevaHuaMm) 3a nocnegHue
3 roga (Mpv Hannuuw);

3aBepeHHas ayautopom rogosasi oTuéTHocTb PJ1 no PCBY (Bkniouas npuMeyvaHus u
pacwndpoBKM K OTYETHOCTM) 3a nocnegHune 3 roga. B cnyuvae otcyTcTBMa ayamMTopckoro
3aK/l0YeHMs — 3aBepeHHas YNoaHOMOYeHHbIM oM PJT konma oTYETHOCTY C OTMETKOM
Ha/IOroBbIX OpraHoB;

B C/lyyae NpefoCTaB/NeHUs HEKOHCOMANPOBAHHON OTYETHOCTM — OTYETHOCTb AOYEPHMX
KOMMaHnK, Bxoaawmx B nepumeTp [pynnbl koMnaHmm;

OTYETHOCTDb KOMI'IaHVIVI, KOTOpbie MOoryTt 6bITb pPaCcCMOTpPEHDI AreHTCTBOM B KauecTBe

Hannumm y PJ1 oTuétHoctn no US GAAP oHa MoxeT 6biTb NpegocTasneHa smecto MCDO
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Mopnepxueatowero nuua (ganee — «M/1») npm oueHke yposHs II1;

— KBapTanbHble oTYETbI PJ1, SMUCCUOHHbBIE LOKYMEHTbI MO OTAE/bHbIM BbIMYCKaM LEHHbIX
6ymar PJ1 (npy Hannuunw);

— OT4YéTbl 06 oueHKe cTonMocTh akTueoe PJ1 3a nocneaHue 3 roga (Mpy Hannuuu);

— ¢uHaHcosasa mogenb PJ1/ nporHosHbin 6roaeT ABUMXKEHNA eHEXHbIX CPeACTB Ha CPOK He

mMeHee 1 roga (c nokBapTanbHOM pa3bMBKOW — MPU HAMUUUK).

3. My6nunyHbie nctouHnkn nHpopmaumnn:

— wuHdbopMauma, packpbisaeMass baHkom Poccum mn  npaeutensctsoM  Poccuiickoin
®epepaumu;

— oduumanbHble fdaHHble CTaTUCTUYECKMX CAYyX6 W HagHaUMOHasbHbIX  CTPYKTYP,
OTpac/eBbIX accoumaunii;

—  unHdopmaums ns CMWM n gpyrnx oTKpbITbIX NCTOUYHUKOB.
4. MakposkoHoMUueckue, oTpacsieBble MPOrHo3bl, Mpoyne NccnesoBaHus U oueHkn AreHTcTBa.

5. UNnas MHd)OpMaLI,VIFI, KOTOpad, nNoO MHeHuIo AFeHTCTBa, AaBngeTcsd Cyu.I,ECTBeHHOi;I Ang

npoBeAeHUsi pEUTUHIOBOro aHanusa.

B cnyuae HepocTaTouHOCTM UHIOPMauUM ANs NpUMeHeHUs HacToswen MeTtogonoruu,
aTakke B cnyyae, ecnm AreHTCTBO paccMaTpvBaeT MpenocTaBleHHyo uHdopMaumio Kak
HepocToBepHyto, AreHTCTBO oOTKasbiBaeTcs oT npucBoeHus KpeautHoro pewtuHra w (Mnu)
[MporHoza no KpeaUTHOMY PEeNTUHIY WA OT3blBaeT MPUCBOEHHbIM KpeanTHbi pedTuHr u (Mnm)
MporHos no kpeanTHoMy perTUHry. OCHOBHbBIM KpUTEPUEM AOCTAaTOUYHOCTU MHPOPMALIMM ABNSETCA
BO3MOXHOCTb OCYLLECTBNEHUS NoMHOoLEeHHoro aHanu3a PJ1 no kntouesbiM pakTopam (cybdakTopam)
Metogonorum (B T.4. NyTEM BHECEHWA HEOBXOAMMbIX KOPPEKTUPOBOK B MCXOLHblE AaHHble,
npegoctasneHHole PJ1). B cnyyae npepoctaBneHus HenonHoro o6béMa mHbopmaumm AreHTCTBO
MMeeT MpaBo MpUHATb pelweHne o npuceoeHur KpeamTHoro penTuHra ¢ y4€TOM 3KCMEpPTHbIX
KOPPeKTUPOBOK Aa oTaenbHbiXx ¢akTopos (cybdaktopos). OTcyTcTBMEe KakoOM-IMBO 3HaYUMMOM
nHPoOpMaLMM MOXET paccMaTpmBaTbCs AreHTCTBOM Kak BO3MOXHOCTb YCTaHaBnvBaTb 6onee
HU3KME OLLeHKWN COoTBETCTBYOWMX PakTopoB (CybdakTOpoB) nnm nokasartenemn B paMmkax ¢akTopos

(cybdakTopos).

AHKP 13



4. OcHoBHble npuHuunbl MeTogonorum, anropuTM NPUCBOEHMUS

KpeautHoro pentuHra u [NporHosa no kpeAUTHOMY PEeUTUHTY

4.1. OcHosHble aTtanbl npuceoeHus KpeantHoro pertunra n NporHosa no

KPeAUTHOMY PEUTUHTY

5 basoBbii  anroput™M  peMTUHroBOro aHanmMsa HePUHAHCOBbIX KOMMaHUM B  paMKax

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

Pucyrox 1. Anroputm npucesoenns KpegutHoro peitTuHra ana HepuHaHCOBbIX KOMNaHUM

Bu3aHec-npoduib

@WHAHCOBbIRA KpeautHeli
e BOCK >Moduqbuwmopb> OCK E gy

CTpecc-TecThl

MeHELHMEHT 1 PerynATOpHBIE PUCKK

BeHeduumapo
OnepaumMoHHas TpaHchopmaLma

Peer-aHanms

MNMepeoHayanbHbIA 3Tan Bropoit atan DUHANbHBIA 3Tan

10 Ha nepBoHauanbHoM 3Tane peWTMHIOBOro aHanus3a onpegensetca 6a3oBas oOLEHKa
cobcTBeHHoOM KpeanTocnocobHocTu (panee — «BOCK») PJ1 Ha ocHOBe B3BeLWEHHOM CYMMbl OLLEHOK

cnepyroLmMX K/oUYEBbIX PeNTUHIOBbIX GaKTOpPOB:
— 6usHec-npoodunb (Bec — 25%),
—  ¢uHaHcoBbIN Npoduns (Bec — 45%),
15 —  MeHemKMeHT v beHeduumapsbl (Bec — 30%).

Cootsetcteue ypoeHs BOCK wu B3BeweHHOW cyMMbl ouLeHOK ¢aKToOpoB MpuBeaeHO

B Tabnuue 3.
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Tabuya 3. CooTBeTcTBME B3BEleHHOM cyMMbl 6annos n ypoeHa BOCK

basoBas oueHka co6cTBeHHOM BapeweHHas cyMMa 6annibHbIX OLLEHOK
kpeautocnocobHoctu (BOCK) dakTopos
aaa 2 6,10
aa+ [5,80; 6,10)?
aa [5,48; 5,80)
aa- [5,25; 5,48)
a+ [5,02; 5,25)
a [4,79; 5,02)
a- [4,56; 4,79)
bbb+ [4,33; 4,56)
bbb [4,10; 4,33)
bbb- [3,87; 4,10)
bb+ [3,64; 3,87)
bb [3,39; 3,64)
bb- [3,14; 3,39)
b+ [2,90; 3,14)
b [2,60; 2,90)
b- [2,20; 2,60)
ccc <220
cc He npuceansaeTcs B pamkax BOCK
c He npuceamneaeTcs B pamkax BOCK
d He npuceamneaeTcs B pamkax BOCK

BtopbiM 3TanoM peiTuMHroBoro aHanusa sensetcs onpegeneHve yposHs OCK nyTtém
npumeHeHuns k BOCK cneayrowwmx knouesbix MognbrKaTopos:

— CTpecc-TecTUpOBaHUe;

— onepaumoHHas TpaHcdopmaums;

—  perynaTopHble pUcKu;

—  CpaBHWTEe/bHbIA aHa/IM3 COMOCTaBUMbIX HebMHAHCOBbIX KOMMaHWUN (peer-aHanus).

B 3aBuMcuMocTM oT Tuna ™MoaudukaTopa M ero BAUSHUA Ha KpPeaUTHOEe KayecTBO
PentuHryemoro nnua BOCK nosbiwaetcs Ha 1 n 6onee yposHen (cTyneHein) (NOnoxuTtenbHoe

BAnaHume MO,D,M(I)MI(aTOpa), CHMKaeTCa aHaNOorm4yHbIM o6pa30M (OTpI/ILI,aTe}'IbHOG BAnNaHmne

MoandUuKaTopa) UNN He U3MeHseTca (YCNOBUS ONsA NpUMeHeHUs MoauduKaTopa He BbIMOHEHDI).

2To ecTb Bktouasn 5,80 [keappaTHas ckobka] 1 He Bitovas 6,10 (kpyrnas ckobka); nanee no aHanoruu.
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Takum  obpazoM, OCK onpegensetca kak cymma BOCK un  cymmbl  Bcex

NONOXUTENbHbIX/OTpULATENbHbIX MoAUdUKaTOPOB (cM. pucyHok 1).

MNcnonb3zoBaHne MoauMdpuKaTopoB MO3BONSET yuyecTb Uenbid pad ¢$akTopoB, Kacalowwuyxcs
6usHeca PJ1 n ycnoeun onepaunoHHoM cpeapl, KOTopble B AO/MKHON Mepe He oTpaxeHbl B BOCK.

MNpesxae Bcero, Mcnonb3oBaHWe MOAMPUKATOPOB NMO3BOMAET PELINTb CIeaytowmne 3a8aun:

— YYET UYBCTBMTENBHOCTU K PE3KOMY YXYALWEHUIO OMepaunmoHHOM cpedbl (BKAkovas
HeraTMBHOE W3MeHeHVEe MaKpPO3KOHOMUUYECKUX YCNOBUIA U PerynsaToOpHOro pexmma) u
WMHAMBWUAYaNbHbBIM CTPECC-CLEeHapusM;

— MOBbIWEHNE 3HAYMMOCTU OTLAENbHbIX $akTOpoB U cyb6dakTopoB, €Cin, MO MHEHWIO
AreHTCTBa, X BnnMsaHuMe Ha KpeamntHoe Ka4yecTBo Pﬂ ABNgeTcqa KpUuTM4eCKMM nHe B FIO}'IHOI\/’I
Mepe oTpaxeHo B pamkax bOCK;

— 6onee yétkoe pasgeneHne OCK koMnaHWIM, conocTaBuMbiX Mo MaclwTaby u crneunduke
6usHeca nnbo wumetowmx cxoxune BOCK, B 3aBMCUMMOCTM OT MHAMBUAYASbHbIX
ocobeHHocTer PJI, Hanuums aBHbIX NMOGO CKPbITbIX KOHKYPEHTHbIX MPEeUMYLLECTB,
6onee/MeHee BbicOKoM yyBcTBUTENbHOCTU PJ1 K OTAENbHBIM TUMAM PUCKOB;

—  YYET BNUSHUSA pe3y/IbTaTOB AeATENIbHOCTM OUYEPHUX U UHbIX adPUNNPOBAHHbBIX CTPYKTYP;

—  YYéT cneumndmrueckmx puckos paboTbl Ha OTAENbHbBIX PbIHKAX, B TOM YMCEe perynsaTopHbIX
HOBaLMW B OTHOLIEHWM TakUX CEFMEHTOB;

—  y4éT cneunduueckmnx cobbiTnin n obcToaTenbcTs geatenbHoctn PJ1, BanaHme KoTopbix He
HaWMNO [OCTaTOYHOrO OTPAKEHUs B CTaHAAPTHbIX MoKasaTensx, WUCMosb3yeMbiX Mpwu

onpeaeneHnn bOCK.

OCK ™MoxeT mpuvHMMaTb 3HayeHus OT aaa.fu Ao C.ru, ApY 3TOM YPOBHM CC.ru, c.ru u d
YCTaHaB/IMBAKOTCA TOMIbKO B C/lyyae BbIMOSIHEHUS OMpefenéHHbIX YCoBUIA (BHE 3aBUCMMOCTU OT
B3BELWEHHON CyMMbl 6ansnos, nonydveHHon B pamkax onpegeneHmns BOCK, n mogudukatopos).

MNpasuna npucsoeHna OCK npueeneHbl B Tabnuue 4.

Tabauya 4. Anroputm onpepenexus yposHein OCK

OCK Ycnosus onpeaeneHus yposHa OCK

BOCK + pesynbTaT npvMeHeHMs MOMIOXXUTENbHBIX N OTPULATENbHbBIX
OT CCC.ru Ao aaa.ru
MoanPUKATOPOB, onmcaHHbIX B MeTononorum

[na PerituHryemMoro nvua xapakTepHbl O4eHb BbiCOKasi BEPOATHOCTb

HeBblNonHeHNs cBox PrHaHCOBbIX 0693aTeNbCTB B MepcrnekTnee 6anmkanwmx
cc.ru

3 MecsaueB 1 KpUTHUYecKas 3aBUCMMOCTb OT BHELWHEN KOHBIOHKTYPbI, OTPacieBbIX

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

BeposTHoCTb HeBbinonHeHus PeliTuHryemsimM nuuom ceomx OrHaHCoBbIX
c.ru 0653aTenbCTB B NepcrnekTnee 6amKanwmx 3 MecsLes YpesBblYaliHo BbICOKa U

HanpsAMYo 3aBUCUT OT 3G PEKTUBHOCTU aHTUKPUSMCHOTO YNpaBieHNUs

d CootsetctByeT onpegeneHuio Jedonta
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KpoMe Toro, Ha pa3nnuHbIX 3Tanax penmTUHroBoro rnpouecca AreHTCTBO NMpUMEHSEeT OLEHKMU
kpeantHoro kavyectsa (OKK) koHTpareHToB 1 oueHku cobecTBeHHoro kpeantHoro kadyectsa (OCKK)

Moppepkmeatowmx nuy, PentuHryemoro nunua.

LOna onpenenerna OKK n OCKK AreHTcTBO Mcrionbayer:

Metoponornn HKP, cooTeBeTcTBYlOWME TUNY KOHTpAreHTa;

—  ny6nnuHylo, HenybnuHyio OUHAHCOBYIO W MHYIO OTYETHOCTb KoHTpareHToB PJl
(3aéMwmKoB, 4ebUTOPOB, MPUHLMNAMIOB U ApP.);

—  [aHHble POCCUNCKUX U MEXAYHAPOAHbIX MPaBUTENbCTBEHHbIX N MEXMPaBUTENbCTBEHHbIX
OopraHu3aumii, He3aBUCKMMbIX WCC/IeAOoBaTENbCKUX OpraHusaumin (B T.4Y. PeUTUHIOBbIX

areHTCTB);

— cobCTBeHHble OuUeHKHN BepOﬂTHOCTel)’I ,D,ed)OJ'ITOB, a TaK)Ke OLUeHKU BepOﬂTHOCTel‘/‘I

,D,ed)O}'ITOB, ncnonbsyemblie baszenbcknm KoMUTETOM MO 6aHKOBCKOMy Hag3opy,

—  VIHYo Ny6NUHYIO U HeNy6MYHYO MHOPMaLMIO, KOTOPYIO AreHTCTBO COUTET 3HaUMMOM.

Mpu onpegenerHnn OKK/OCKK nHOCTpaHHOM KOMMaHWM, Kak MpaBUIO, MUCMOMb3yeTcs
basoBas apxuTekTypa peneBaHTHbix MeTogonormn HKP (Habop d¢akTopos, cybdakTopoB u
anropuTMbl arperMpoBaHMs WX OLEHOK), HO He MPUMEHSAIOTCA 3KCMepTHble KOPPEKTUPOBKM,
cneundunyHble ansa poccurickoro poiHka. [pn onpegenernn OKK / OCKK vHocTpaHHOM KoMMiaHum
LOMOJIHUTENIbHO OLLeHMBAaeTCA HeOBXOANMOCTb KOPPEKTUPOBKN C YUETOM CTPaHOBbIX PUCKOB. DTa
KOPPeKTMPOBKa OCYLLECTBSAETCS Ha OCHOBE CTPaHOBbIX OLEHOK MO KnaccudmKaLmMm SKCNOPTHbIX
KpeauTHbIX areHTcTB, YydacTeytowmx B CornaweHun ctpaH — yuacTHuy OpraHnsauum
3KOHOMUueckoro coTpyaHuuectea U passutna  (ODCP) «O6 ocHOBHbIX  MApuUHLUMMAx
NpefoCTaBeHUs U UCMONb30BaHMS SKCMOPTHbIX KPeaUTOB, MMeILLMX odpuLmanibHyo NoaaepIKKY»
(vcrnonbsyetcs wkana ot 0 go 7, rae «0» — MWHMManbHbIN ypoBEHb CTPAHOBOrO pUCKa, a «7» —
MaKCMMarbHbIN):

— and ctpaH, exoaawmx 8 O3CP, n (unn) rocynapcte Eeponelickoro cotoza, nepeliealumx

Ha eAunHYIO AeHexkHyto eamHuuy EBponeiicikoro cotosa (eBpozona), OKK / OCKK

He KoppeKTupyeTcs;

—  ANd CTpaH, UMetoLWmMX CTPaHOBYHO oueHKY nydwe 5 (4, 3, 2, 1, 0), OKK / OCKK
He KoppeKkTupyeTcs;

— pna ctpaH c oueHkon S OKK / OCKK orpaHuumsaeTcs kateropuent A/ a;

— pna ctpaH c oueHkon 6 OKK / OCKK orpaHmuneaeTcs kateropuent BBB / bbb;

— pna ctpaH c oueHkon 7 OKK / OCKK orpaHuuneaetcsa kateropueit BB / bb.

Ona onpepenennas OKK ™Moryt 6biTb  ucnonbsosaHbl KpeguTHble pentuHrn HKP
cooTtBeTcTBYtowero yposHs, a ana OCKK — OCK, nonyuyeHHas B pamkax npucsoeHuns KpegmutHoro
penTuHra. Lkanel OKK n OCKK n nx cootsetctene KpeantHoim penitnHram HKP 1 yposHam OCK

npuBegeHbl B Tabnmuax 5 u 6.
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Ta6mya 5. CootHoweHue yposHent OKK u KpeauTHbix pertuHros HKP no HaunoHanbHot wkane

OLI.eH Ka KpeguTHOro Ka4yecrtBa

(OKK)
AAA
AA
A
BBB
BB

CCC
CcC

Cooteetcreyowume KpegutHbie perturrn HKP

AAA.ru
AA+.ru AA.ru AA-ru
A+.ru A.ru A-.ru
BBB+.ru BBB.ru BBB-.ru
BB+.ru BB.ru BB-.ru
B+.ru B.ru B-.ru
CCCuru
CCuru
C.ru
D

Ta6mya 6. CootHoweHue yposHert OCKK n OCK

OueHka cobcTBeHHOrO
kpeamnTHoro kadectea (OCKK)

aaa
aa
a
bbb
bb

ccc

CcC

®PuHanbHbIM 3Tanom npuceoeHuns PJ1 KpegutHoro pelituHra saensetca npmMeHeHune kK OCK

¢dakTopa Il co crTopoHbl ogHoro man Heckonbkux [1J1 Ha ocHoBe MOAXOAOB, OMUCAHHbIX

5 B cCooTBeTcTByloweM paszgene Metogonorum. BanaHue daxktopa 31 ModxeT 6biTb HyneBbiM UAU
MONOXUTENbHbIM, MPUYEM B nocregHeM ciydae utoroebit KpeguTtHbii penTuHr 6yget Ha 1 nanm
HECKONbKO YPOBHeM Bbilwe, YyeM 6e3 yuéta Il1. BosmorxHoe HeraTueHoe BnmsHne 6eHeduULMapOoB Ha
KpeautHoe KadecTtBo PJ1 yuutbiBaeTca mpu oueHke moamdukatopa «CTpecc-TecTupoBaHues.

B cnyuae npuceoenuns OCK Ha yposHe d, c.ru nnm cc.ru AreHTCTBO MCXOAUT 13 NPEAnOChIIKA, YTO

10 cll ManoBepodATHa, N HE Y4YNTbIBaeT €€ BNIngHME Ha KpeguntHoe Ka4yeCTBO, B CBA3U C UEM er,ﬂ,I/ITHbIl‘/‘I

CooTteetcrBytowme OueHkn cobcTBeHHOM
kpeauTocnocobHoctn (OCK) HKP

aaa.ru
aat.ru aa.ru aa-.ru
at.ru a.ru a-.ru
bbb+.ru bbb.ru bbb-.ru
bb+.ru bb.ru bb-.ru
b+.ru b.ru b-.ru
ccec.ru
cc.ru
c.ru
d

penTuHr npuceameaeTcs Ha yposHe D, C.ru nn6o CC.ru, cooTBeTCTBEHHO.
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Onpepenenne lporHosa no kpeautHoMy pentunry. [locne npucsoeHuns KpegutHoro
pertuHra AreHtcTBo onpegenset [lporHoz no kpeautHoMy penTuHry. Tunbl [lporHozos no

KpeanTHbIM pel‘/‘ITVIHI'aM, a Tak>ke npuHUmnbl X onpepneneHna npmeeneHbl B «OCcHOBHbIX NOoOHATUAX,

ncnosnb3yembix ObuecTBoM c orpaHuyeHHon oTeeTcTBeHHocTbto ,HaumoHanbHbie KpegnTHbie

Pentunrn 8 Metogonormnyeckoit n PentuHroson gestenbHoctm». HecmoTpa Ha To, uto NMporHos

Mo KpeauUTHOMY PeUTUHIY YUUTbIBaeT OXUAAHNA AreHTCTBa B OTHOLWEHUU U3MEHEeHUs OTAe bHbIX
nokasaTtenen PenTtuHryemoro nvua, HeKoTopble OXWAAEMbIE U3MEHEHMWS, BEPOATHOCTb KOTOPbIX
AreHTCTBO paccMaTpuBaeT Kak OYEHb BbICOKYI, MOryT ObiTb YUTeHbl Y€ Mpu MPUCBOEHUMU
KpeauTHoro pemTuHra u, Kak creacTeve, He MPUHMMATbCA BO BHMMaHWE MNpuU ornpejeneHun

[MporHosa no KpeaANTHOMY PENTUHTY.

4.2. OcobeHHOCTU onpeaeneHus oueHoK cy6¢dakTopoB 1 nokasatenemn

OueHka Kaxgoro penTuHroBoro daxkTopa ornpefenserca UCXoas 3 6GanfbHbIX OLLEHOK
cooTBeTCTBYOWMX cybdakTopoB B AmanasoHe ot 1 (Hamxyawnr 6ann, MakCUManbHO HeraTUBHoOe
BAUSIHME Ha oueHKyY KpeauTocrnocobHocTn PJ1) po 7 (Havnyuwmii 6ann, MakCMManbHO NO3UTUBHOE

BAUAHME Ha OLeHKY KpeauTocrnocobHocTu PJ1).

OLI.eHKa cy6¢a|<Topa, B CBOKO o4yepenpb, onpependeTcd oueHKaMunm OTOEeNbHbIX
KOMnM4YeCTBEeHHbLIX U Ka4eCTBEHHbIX r|0|<a3aTenel7|, KOTOpble MOryT 6bITb KaK HenpepbiBHbIMU (T. e.
6ann MoxeTt NpUHNMaTb mobbie ,El,el‘/‘ICTBVITel'IbeIe 3Ha4YyeHnd B YKa3aHHOM ,u.mana30He), Tak n

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

Ecnu B MeTogonornn cneumanbHO He OroBOPEHO MHOE, pacyéT 6a3OBOM OLLEHKN OTAEbHOIo

rnokasaTe i B 3aBUCMMOCTM OT €ro 3HaueHum npoBOoOoUTCA NO cnegyrowemy aaropmntmy:

1.  OnpegenseTcs AMana3oH YyBCTBMTENbHOCTM MOKasaTens, T. e. AMana3oH 3HaueHnin, roe
M3MeHeHWe nokasaTens SO/MKHO BMATb Ha ero 6annbHyro oueHKy. [paHMubl granazoHa
UYBCTBMTENbHOCTM A9 KaXXAOr0 KOHKPETHOro nokasaTesns yCTaHaBAMBalTCA C YYETOM
NCTOPUYECKUX AaHHbIX, B T. Y. CTaTUCTUKU ,Cl.ed)OﬂTOB.

2. 3HayeHMa rMokasaTtens nepeBoaaTcs B 6assibHble OLEHKM C MOMOLLbI JIMHENHOMN

dyHKUMM (38 UCKNTIOYEHVEM OTAeIbHO OroBopéHHbIX B MeTopgonorum cnyyaes):

X—a
bansbHag onleHKa = 6 * [)’— +1
-
Mne:
X — 3Ha4YeHue NnokKazsaTens,

Q. — NMoOporoBoe 3HayeHWe NokasaTesns, COOTBETCTBYOLWEee MUHNUMabHOW BanbHOM oueHKe (Kak

npasuno, paeHa 1),

B — MOpOroBoe 3Ha4yeHue rnokasartesd, COoOTBeTCTBYyoLee MaKcuManbHom 6ansnbHOM OoLeHKe (|<a|<

npaBunno, pasHa 7).
B cnyuae ecnn 3HaueHue X HWKe @ MM Bbiwe [, MoKasaTento MPUCBAMBAETCA MUHMMASbHbIN

(MakcmMarnbHbil) 6ana COOTBETCTBEHHO, Kak 3TO MOKa3aHOo Ha PUCYHKe 2.
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Pucyrox 2. NepeBop 3HaueHU nokasaTtenen B 6annbHy0 OLEHKY COOTBETCTBYIOWMUX cybdakTopos

2a. Ons cnyuas B > a

bannbHas OLeHKa nokasartens

A
]
Q
pe
Vv
=

3HavyeHuMe nokasarens

26. Onscnyvaa B <a

BannbHasg OLEeHKa nokasatens

A
=
=
Q

Vv
Q

3HayeHuWe nokasaTens

OueHka cybdakTopa, kKak Npasuio, GopMmpyeTcs creayowmm obpasom:

1.

Ha nepBoM »3Tane onpepensetcs 6a3oBas oueHka cyb6dakTopa, KoTOpas MoXeT
NpUHUMaTb 3HauyeHus oT 1 go 7, Npu 3TOM OHa MoXeT 6biTb Kak AUCKPETHOW, TaK U
HernpepbIBHOM.

Ha BTopoM 3Tame k 6a3oBOM oOLEHKe MPUMEHSIOTCA 3KCMepTHble KOPPEKTUPOBKM,
KOTOpble MOryT 6bITb MOMOXUTENbHbIMU  (yBennueHne 6a3oBOM  OUEHKU) U

oTpuvuaTenbHbIMU (YMeHblueHVe 6a30BOM OLLEHKMN).

MNtoroeas oueHka cybdakTopa npeactasnset cobolt CcymMMy 6asoBOM OLEHKU U

NMONOXUTENbHbIX (OTPULATENBHBIX) 3KCMEPTHBIX KOPPeKTUpoBOK (Mpwn ux Hanuuuu). Hanpumep,

ecnn 6aszoBas oueHKa paBHa 2,56anna, a TakKe MPUMEHeHa 3KCrepTHas oTpuuaTe/bHas
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KoppekTupoeka B pazMmepe 0,5 6anna, To utToroeas oueHka coctasut 2,0 6anna. Mitoroeas oueHka He

MOXKeT NpNHUMaTb 3Ha4YeHN4A Bbille 7 v Hke 1.

Ntoroebie oueHku cybdakTopoB B pasgenax «busHec-npodunb» n «MeHemxMeHT u
6eHeduuMapbl» PacCUUTLIBAOTCSA MO COCTOAHUIO Ha AATy PEUTUHIOBOrO aHanmsa, B T. Y. C yUYETOM
nHdopMaumm o npeacTosawmx coboiTnsax. Mitorosbie oueHkn cybdpaktopos B pasgene «PrHaHCOBbIN
npodunb» paccUNTbIBAlOTCA KaK cpefHeB3BelleHHOe oueHoK 3 aaT (nepuofos), cM. nogpobHee

B COOTBETCTBYHOLWIEM pa3sjene.

basoBbie oueHKkn cybdpakTOpoB paccunTbIBalOTCA Ha OCHOBE CpeAHEB3BELIEHHOro, CpeaHero
apudMeTnueckoro, cCpefHero rapMoHuyeckoro nMbo  MUHMMYMa  BansbHbIX  OLLEHOK
cooTBeTcTBYloWMX nokazatenen. CpepgHee apudmeTuueckoe WAM  CpefHeB3BeLEHHOe
Mcrnonb3yeTcs B TEX ClyyasX, KOraa Bec nokasaTtens B paMKkax cybdakTopa He 3aBUCUT OT YPOBHS
6annbHoW oueHKkM 3Toro nokasatens. CpegHee rapMoHuyeckoe (nMbo ero o6obueHne B Buae F-
Mepbl, NO3BOAKOLEE NPUAATL OAHOMY U3 NoKa3saTenen 6onee BbICOKYH 3HaUYMMOCTb) UCMOMb3yeTco
B Tex cnyvasx, korga 6asoBas oueHka cybdakTopa AoskHa B 6onblien CTeneHW 3aBuCeTb OT
nokasaTener C HauxygwmMu 3HAYEeHUSMWU, HO He OonpefensaTbCs UMW MNOAHOCTblo. MUHUMYM
ncnonbsyetcs, ecnM 6asoBoe 3HauyeHue cybdakTopa AOMKHO OMPefensaTbCs WUCKAUUTENbHO

nokasartesieM C CaMbiM HU3KUM YPOBHEM H6annbHom OuUeHKW.

Ecnn pna nonyyeHus 6a30BOM OLEHKUM WCMOMb3yeTcs MPUHLMM Bblbopa MUHUMaMbHbIX
3HaYeHUM N3 HECKOJIbKUX MOKa3aTeslel, TO Mpu OTCYTCTBMM Yy AreHTcTBa MHPOpMaLMK Ans pacyéTa
OTAenbHbIX MokasaTenen 6Ga3oBas OLEHKa ornpegenseTcs C YYETOM MokKasaTenew, A8 KOTopbIX
pacuéT Bo3MoxeH. Ecnn pna nonyyeHusa 6a3oBol OLEHKM UCMONb3yeTcs YCpeAHeHWe OLEHOK
OTAeNbHbIX MokasaTenen, To Npu oTcyTcTBMMU y AreHTcTBa MHbOPMaLUM AN PacyETa OTAENbHbIX
nokasatenen ux Bec B 6a30BOM OLEHKe MepepacrnpefenseTcs B paBHbIX NMPOMopLuax B MOMb3y

rnokasaTtenewu, A1 KOTOPbIX PaCYET BO3MOXEH.
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5. PakTopbl onpeaeneHuns

6a30BOM OLLeHKM COBCTBEHHOM KPeanToCcnocobHoCTH

5.1. busHec-npodunb

5.1.1.  O6wme npuHuMnbI oueHKU pakTopa

OueHka 6usHec-npoduns PJ1 xapakTepusyet noTeHUMaN yNyULeHUs UAN PUCKU YXYALEHUs
$dUNHAHCOBO-NPOM3BOACTBEHHbIX MOKasaTenem W, Kak CNeacTBue, KpeauTHoro Kavectsa PJl
B 3aBMCUMMOCTMU OT MEepCrneKkTUB U YCTOMUMBOCTU 3HaumMmbix ana PJ1 pbiHkoB npucyTcTBua, ero
MO3MLNIN Ha 3TUX pbiHKaX U ocobeHHocTel cnoxusluenca y PJ1 npovzeoacTBeHHO-n0orMcTMYeCKom

cncTembl.

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

Moa cncteMaTMyeckmm puckom 6usHec-npodunsa PJ1 noHnMaeTca puck, xapaktepHbi ans
PbIHKOB, Ha KoTopbix PJ1 Benét ceoto aearenbHocTtb. [na PJ1 Takon puck, Kak npasuio, asnseTcs
sk3oreHHbIM. KoMmaHMmM MOryT MpUMeHsTb pas/inuHble MOAXOAbI K YIPaBAEHUIO CUCTEMATUYECKUM
PUCKOM, MO3TOMY B/IMSIHME TaKOro 3K30reHHOro PUCKa Ha KpeguTHOEe KayeCTBO KOMMaHWn —

YY4aCTHMKOB O4HOI0 U TOro K€ pbiIHKa MOXXeT CyLeCTBeHHO pa3/inyaTbCA.

Moa crneunduyeckMM pUCKOM MOHUMAETCA PUCK, XaPaKTepU3YLWNA WHAMBUAYaTbHbIE
ocobeHHocTn PJ1: cTeneHb reorpaduueckort puBepcuUUKALUN  PbIHKOB MPUCYTCTBUA U
AvBepcubuKaLmm notpebuTtenen, UyBCTBUTE/IbHOCTb bMHaHCOBO-NPON3BOACTBEHHbIX
nokasatenen PJ1 kK pocTy LeH Ha KntoueBble KOMMOHEHTbI 3aTpaT, KOHLEeHTpauma aeatenbHoctn PJ1

Ha OTAeNbHbIX akTnBaxX, 3aBUCUMOCTb 6V|3Hec-r|pou.eccos PJ1 ot kntoueBbix KOHTpareHToB U T. 4.

06u.w|e noaxoabl K cerMeHTauuun pbiIHKOB NPpUCYTCTBUSA

OueHka cybdakTopoB, XxapakTepumsyroLwmx cucteMaTnuecknin puck PJ1, paccuntoiaeTcs Kak
cpefHeB3BeLWeHHas CyMMa COOTBETCTBYIOWMX OLLEHOK Mo BceM 3HaumMmbiM ans PJ1 pbiHkam
npucytcteusa. B kauectse 3Haummbix ana PJ1 pbiHKOB NpucyTCTBUA paccMaTpUBalOTCA PbIHKM, Ha
KOTOpble MPUXoANTCSH, Kak npaeuno, 6onee 5% Bbipyykn B cpegHem 3a nocnegHme 3 GUHAHCOBbBIX
rofa (B HEKOTOPbIX ClyyYasX A/ CerMeHTauMM BMECTO BbIpYYKM MOXET BbiTb MCMONb30OBaHa YMCTas
npubbinb). B kavecTBe BecoB ucnonb3yrTCs ycpeAHEHHble 3a MocfnegHwe, Kak npasuno, 3
$U1HAHCOBLIX rofa AO/IM COOTBETCTBYIOWMX PbIHKOB MpucyTcTBus B Bbipyuke PJ1. B cnyyae ecnm
CyMMa BecoB 3HauMMbIx pbiHkoB MeHbwe 100%, ocywecTenseTcsa nepeHOpMMpOBKa BECOB ANf

nonyueHns 100%.
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PucyrHor 3. CxeMa oueHku 6usHec-npodpunsa PJ1

PbiHok npucyTcTBus onpenensetca kak [Tosap — [eorpaduueckoe pacrnonoskeHue pbiHka — Tun notpebutens]

PoiHok . MoTeHuwan _ 40%
npucytcrama 1 '\\ ' | pocTapeitka | -
N J
\ . .
\ . .
_ PbiHok Nonn \  [Veroiumsocts : . Cucrematuueckuin  [—
* |npucyTcTBuma 2 } - = 20% —
: 8 BbIpyuke [ - pbiHKa . PUCK
f . —
"""""""""" [ .
PoiHok [ P E
: bIHOYHbIE
NpUCyTCTBIA [ — 40% Q
I | noavumm :
BusHec-
- - H
leorpadus poiHKOB ﬂpOdJlf‘l.ﬂb
Nueepcudurkauma notpebutenei
OnepaunoHHbIA pblyar -
- H Cneuunduueckun
_
puUcK _J
ObecneuyeHHOCTL pecypcamMu

Kow UeHTpaUuMA akTUEOB

H = cpennee rapmormnueckoe

3aBMCUMMOCTb OT NOCTABLUMKOB
H = cpenHee apudpmeTuyeckoe

Lna onpepneneHns pbiHKOB MpucyTcTBUMA AreHTCTBO cermeHTuMpyeT Bbipyuky PJ1 Tpems

5 crnocobamu: no BuMaaM ToBapos (paboT, ycnyr), peanusyembix PJ1 (3gecb 1 panee — ToBapHbiM
rpynnam); no reorpadpumn pbiHKOB, Ha KoTopbix PJT peanusyeTt 3T ToBapHble rpynnbl; Mo TUNam
notpeburteneir, kotopoiM PJ1 peanuzyetr cooTBeTCTBylOWME TOBapHble rpynnbl  Ha

cooTBeTCTBYoWEM reorpadumyeckoM poiHke. CM. HMKe npuMep cerMeHTaumm Boipydkm PJ1.

MNonobHas cermeHTaumns geatensHocTn PJ1 nossonset 6onee TouHO oueHMBaTbL ero busHec-

10 npodunb 1 audpdepeHUMpoBaTb KOMMNaHUN, KOTOPblE OTHOCATCA K OOHOMY pasgeny unm Kogy no
KnaccudunKaTopy BUOOB SKOHOMUUECKOM AEATENbHOCTM, HO MPU 3TOM CYLECTBEHHO pas/inyatoTca

Mo COCTaBY PbIHKOB MPUCYTCTBUS U, COOTBETCTBEHHO, MMEIOT PasHbIi NMOTEeHUMaN yayUweHUs uam

pa3Hble pUCKkM yxyaweHusa bMHaHCOBO-NMPOU3BOACTBEHHbIX NOKa3aTenen.

MpuHUKMNLI oNpeaeneHna pbIHKOB MPUCYTCTBUA: CErMeHTaLUs Mo TOBapHbIM rpynnam

15 Mpy cerMeHTauUMM PbIHKOB MPUCYTCTBUSA MO TOBapHbIM rpynnaM AreHTCTBO aHanmsupyer
BbipyuKky PJ1 B paspese BUAOB 5KOHOMMYECKOWN AEATENbHOCTU W BbIAENSET B OTAENbHbIE BUAbI T
TOBapHble rpynmnbl, KOTOPble OT/NYAOTCA MO CBOMM 3SKOHOMUYECKUM U MOTPebUTENbCKUM
cBOMCTBaM oT apyrux peanunsyemoix PJ1 Tosapos.

Ecnu pasHble ToBapHble rpynmbl, MPON3BOACTBO KOTOPbIX OTHOCUTCA K OAHOMY pasfgeny no

20 KnaccupuKaTopy BWAOB 3KOHOMUYECKOW AEATENbHOCTW, AEMOHCTPUPYIOT CXOXYH AUHAMUKY,
XapaKTepU3YyIloTCs CXOXMMKU dakTopaMu Cnpoca, MNPeanoXeHUs, 3MaCTUYHOCTbIO K BHELHWUM

¢a|<TopaM MT. 4., TO OHWU, KaK NpaBn1o, paCCMaTpUBAKOTCA arpermpoBaHoO.
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Ecnu pa3Hble ToBapHble rpynmbl, MPOM3BOACTBO KOTOPbIX OTHOCUTCS K OAHOMY pasfeny uim
KoAy no KnaccudmKaTopy BUAOB SKOHOMUYECKOMW AeATENbHOCTU, XapakTepU3yoTCs pa3IyHbIMU
AMHaMUKon, dakTopaMu cnpoca, NpeasoXKeHns, 3NaCTUYHOCTbIO K BHELWHUM dakTopaM U T. 4., TO

OHW, KaK MpaBuIo, paCCMaTPUBAIOTCS B COCTaBE Pa3/INYHbIX PbIHKOB MPUCYTCTBUS.

[NpuMep cermeHTauum Boipydkm PJ1

YcnoBHas KOMNaHUs creumann3mpyeTcs Ha BUAax SKOHOMUYECKO N AeaTeNbHOCTH,
oTHocawmxcs K pasgeny C knaccudurkaTtopa BUAOB 3KOHOMUYECKOWN AeATENbHOCTH
«O6pabaTbiBatowme npomseoacTea», kog 20 «[1pomM3BoaCTBO XMMNYECKUX BELWECTB U
XMMNYECKMX MPOAYKTOB»: KOMMaHMA NPON3BOAMUT WMPOKYK HOMEHKNATypy NnacTUKOB,

CUHTETUYECKUX KayuyyKOB 1 Mpoyert HebTeXMMNYECKON NPOAYKLMN.

E€ npoaykumio 3akynatoT 1 MCMOb3YIOT B paMKax OMepaLuoHHON AeSTeNbHOCTU Kak
3apybexkHbie, Tak U pOCCUINCKME KOMMaHMN U3 6oNbWMHCTBA cybbekToB Poccuimnckon

®epepauumn.

[Onsa Takoro PJ1 uenecoobpa3sHo aHanM3nMpoBaTb CUCTEMATUYECKNIN pUCK BUsHec-
npoduns B paspese CAeayoWwmx pbIHKOB NPUCYTCTBUA (CM. CerMeHTaumIo no

notpebutenam B Tabauue 7):

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

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

*  MNacTUKK — HauMoHasnbHbI poiHok — B2B (OpEx);

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

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

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

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

— yuuTbiBaTb AnddepeHUMaumnto pbiHOYHBIX no3vumi PJT Ha pbiHKax oOAHOM TOBapHOM

rpynmnbl B 3aBUCMMOCTU OT reorpacduu.

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

I'IpOI/IBBe,U,éHHbIX 38py6e)I(HbIMI/I AOo4YepHUNMU KOMMNaHNAMN PJ1.
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Ecnu npepoctaeneHHas PJ1 unHbopmaums o noctaBkax TOBapOB Ha BHELWHWA PbIHOK
MO3BO/ISET OLEHMBATb CUCTEMATUUYECKUI PUCK C YYETOM OTAE/NbHbIX CEFMEHTOB BHELIHEro pbiHKa
(HanpuMep, PbIHKM OTAENbHbIX CTPaH, PbIHKWM CTPaHOBbIX O6beAUHEHMI) W Takme PbIHKK
CyLLeCTBEHHO OT/IMYAIOTCA APYr OT Apyra (MO pa3HbIM XapakTepUCTMKaM: AUHAMMKE CNpoca, LeH 1
T.4.), TO B KQUECTBE PbIHKOB NMPUCYTCTBUA AreHTCTBO MOXET PacCMaTpUBaTb OTAE/NbHbIE CEFMEHTDI
BHELIHEro pbiHKa (B 3TOM C/lydae KaXAOMy M3 TakMX CerMeHTOB AreHTCTBO MpUCBaMBaeT CBOK

OLEeHKY cncreMmatnyeckoro pVICI(a).

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

PbIHKA).

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

HaLI,MOHa}'IbeIl‘/‘I PbIHOK.

MpuHUKUNbI oNpeaeneHUsa pbIHKOB MPUCYTCTBUA: CErMEeHTaLuus No TuNnaM notpebutenein

AreHTCcTBO BblgenseT yeTbipe rpynnbl notpebutenen: B2C, B2G, B2B (OpEx) n B2B (CapEx),

XapaKTepUCTUKM KOTOPbIX MepeuncneHbl B Tabavue 7.

[ononHutenbHas cerMeHTaums PbIHKOB MPUCYTCTBUA MO TUMaMm noTpebuTteneit nomoraet
YUYUTbIBATb CUTYaLLMM, KOTAA TOBapbl OGHOW TOBAapHOM rPynbl peannsytoTcs rpynnam notpeburtenei
C pasnuMuHON AMHaMMKOW K dakTopaMm nnatéxecrnocobHoro cripoca. [lpoaaxa ToBapoB ogHoOM
TOBapHOW rpynnbl Ha OAHOM reorpadMyeckoM PpbIHKE, HO pasHbiM rpynnamM noTpebuTtenen
(Hanpumep, HaceneHuwo (B2C) wnn  pernoHanbHoMmy opraHy Bnactu  (B2G))  moxet

XapaKTepU30BaTbCS Pas/INYHbIMU YPOBHSAMU CUCTEMATUHYECKOIO PUCKa.

Tabmua 7. Knaccudbukaums notpebutenen

Kateropus
. OnucaHune
notpeburenen
Business-to-Consumer — npon3BoAcTBO U (M/1M) Npoaaka NoTpebuTenbCkMx TOBapoB
(B T. u. paboT M yCnyr) KOHeUYHbIM NOTpebuTenam — GU3MYecKnM n1uam (B T. U. uepes
TpagnUMOHHbIEe PO3HMYHbIEe MarasnHbl 1 OHI'IaIZH) J'IVI6O OMNTOBbIM MOKynaTendaMm, KotTopble
nepenpofatoT AaHHble TOBapHble rpynbl GpU3NYECKUM nnuam 6e3 CyLwecTBeHHOro
B2C

N3MeHeHund r|0Tpe6v1Tean|<v1x CBOMCTB.

[vHaMuKa Takmx pbIHKOB B CYLLECTBEHHOW Mepe OnpeaenaeTcs nnaTéxecrnocobHbIM
CMpOCOM HaceneHus, KoTopbii GOpMUpPYeTCa 3a CUET LOXOA0B U3 PasHbIX MCTOUYHUKOB U

NpUpoCTa aoara ,D,OMOXO3ﬂl)'ICTB
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Kateropus

. OnucaHue
notpeburenen
Business-to-Business (OpEx, cokpalueHue ot aHrn. «operating expenses», T. e.
onepaLMoHHble pacxofpl) — MPOM3BOACTBO U (MNK) Npoaaska NPoAyKLMM (Cbipbs,
B2B (OpEx) MaTepuanos) 1 yCayr ApyrMM KOMMaHUAM, KOTopble MOTpebnsatoT 3Ty npoaykumio (cbipbe,
pEx

MaTepuanbl) UK YCIyru B paMKax Tekyuien geatensHoctu. Kak npaBuno, KoMnaHum-
noTpebuTeny oTpakaloT yKasaHHble pacxonbl B GMHAHCOBOW OTUETHOCTM B COCTaBe

pacxonos TeKkyuero nepmoaa nin B coctaese 060p0THbIX akKTnBoB

Business-to-Business (CapEx, cokpalueHue ot aHrn. «capital expenditures», T. e.
NHBECTULMOHHbIE PacXofbl) — MPOU3BOACTBO M (MAK) NpoAaXKa NPOAYKLMM U YCAYT

B2B (CapEx)  apyrvum koMnaHusM, KOTOpbie MOTPEBNAOT UX B paMKaX MHBECTULIMOHHOW AEATE/IbHOCTU.
Kak npasuno, koMnaHun-noTpebuTeny KanuTanamsnpyoT yKasaHHble pacxogpl

B P1HaHCOBOWM OTYUETHOCTU B COCTaBe BHEOHBOPOTHbIX aKTUBOB

Business-to-Government — nponseoAcTBO U (MNK) NpoAaxa NPOAYKLUN U YCAYT,
noTpebseMbiX OpraHaMun rocyaapCTBEHHOMN BNacTu GpeaepasibHOro v permoHanbHoro
YPOBHEeW, OpraHaMM MEeCTHOTO CaMOYMNpaBeHu s, BI0LKETHbIMU YUPEXKAEHNAMU 38 CUET
B2G cpencTs 6roakeToB BCex ypoeHen. [okynaTtensMm Takyke MOryT BbICTYMaTb KOMMaHUM,
6l0XKEeT 3aKyMOK KOTOPbIX B CYLLECTBEHHON Mepe popMmupyeTca 3a cUéT TpaHcdpepToB n3
benepanbHoro 6o4eTa, a Harpas/eHUs PaCXOLOB OMpPefeNAtTCa COOTBETCTBYOWMMU

HOPMaTUBHO-MPaBOBbIMN aKTaMU

COCTaBﬂﬂIOI.I.l.VIe cncreMaTnyeckKoro pmucka

5.1.2. lNoTeHuuan pocTa pbiHKa

OueHka cybdakTopa xapakTepmsyeT oXXmnaaHms AreHTCTBa OTHOCMTE/IbHO MOoTeHLMana pocTa
OTAENbHOro pbIHKAa MPUCYTCTBUS Ha ropusoHTe Ao 3 net. OueHka 3aBMCUT Kak OT OXWAAEMbIX
TEMMOB POCTa B MPOrHO3HOM Mepuoje, Tak 1 OT XapakTepa ANHAMUKWN PbIHKA B PeTPOCMEeKTUBHOM
nepuoge (kak npasuno, nocnegHue 3 roga).

Mo3nTrBHas AMHaMuKKa (POCT crnpoca 1 (M) LeH), NPy MPOYMX PaBHbIX YCIOBUSAX, OKa3biBaeT
MONIOXMTENbHOE BAUSHWME Ha MokKasatenu pesatensHocT PJ1 Ha cooTBeTcTBylOWEM pbIHKE
MPUCYTCTBUA W, Kak CNeacTeMe, Ha €ero KpeauTHoe KadectBo. B cnyyae coxatmsa pbiHka
(MOHWXKaTeNbHOW CpeaHEeCPOYHOM  AMHAaMUKWM) A8 COXpaHeHWs WAKM  pocTa MacwTabos
peatenbHocTn PJ1 MoxkeT noTpeboBaTbcs CHMXKEHNE Map)KMHANbHOCTU BM3Heca (YMeHblueHWe LeH
peanunsaumu, NoBbllleHNE MAPKETUHIOBbIX PACXOAOB WU T. M.), YTO B CPEAHECPOYHOM nepcrekTnee
MOXeT OTPULATE/IbHO NOBNUATbL Ha KpeauTHoe kavecTeo PJ1.

OueHka noTeHUMana pocta OTAE/bHOIO pbiHKa MPUCYTCTBUSA MPOBOAUTCA B 2 3Tana:

1. PaccuutbiBatoTca 6annbHble oueHKM 3 MnokasaTenen B COOTBETCTBUMM C MOPOroOBbiMU

3HaYeHuaMum B Tabnuvue 8:
—  oXmAaeMble TeMMbl pocTa pbiHKa (Ha ropusoHTe 3 roga);

—  dakTnueckme TeMnbl pocTa pbiHKa (3a NocnegHue 3 ropa);
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- COOTHOLWEeHNne oXXmngaembix n CI)aI(TVI‘-IeCKVIX TEMIMOB POCTa pbIHKa.

2. bannbHble oueHkM 3 NokasaTenen CyMMUPYIOTCA B COOTBETCTBUM C BECaMM, yKa3aHHbIMU
B Tabnuue 8. MNonyyeHHas 6GannbHasa oueHKa npeacraesnseTt cobol oueHKy cybdakTopa

((HOTGHLLVIa}'I POCTa pblHKa» ona oTAe/IbHOIro pbiIHKa NpUCYTCTBUA.

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

BOCCTaHOBUTE/bHbIN XapakTep (nocne cokpaleHs 06bEMOB B peTpOoCneKTUBHOM Mepuoae).

Mcnonb3oBaHMe  nokasaTens, XapakTepu3ylOLEero COOTHOWEHWE  MPOrHO3HOW W
peTpoCneKTUBHOM AMHAaMUKWU pbiHKa, no3sonseT auddepeHUMpoBaTb pbiHKW, raoe HabnopaeTtcs
3aMepnieHne TeMnoB pocTa (B MPOrHO3HOM nMepuofje TeMrbl poCTa MeHblle, YeM
B peTPOCMEeKTUBHOM), W pbiHKW, rAe, HaobopoT, buKcupyeTcs YCKOpeHue TeMMoB pocTa

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

Tabauya 8. Noporosblie 3HaueHUs U Beca nokasaTenei Ang pacuéra nokasarens «lporHosHas avHaMmuka

ob6béMoB PbIHKOB NPUCYTCTBUSA» AN OTAE/IbHOrNO pblHKa NpUCYTCTBUSA

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

a B

Osxmnpaembiin cpefHUI TeMn pocTa 06bEMa
Oxwnaembie o pblHKa Ha ropusoHTe 3 roaa, o o
50% e 97% 103%
TeMnbl pocTa CKOPPEKTMPOBaHHbIN C YYETOM U3MEHEHUS

obLero ypoBHs LeH

PakTnuecknii cpegHUn TeMn pocTta obbéma
PakTnyeckmne o pblHKa 3a nocneaHue 3 roga, o o
25% B B 97% 103%
TeMMbl pocTa CKOPPEKTMPOBaHHbIN C yHETOM M3MEHEHMS

obLero ypoBHs LeH

CooTHoleHne CooTHolweHWe oXnaaeMoro cpefHero TeMmna

OKMAAEMbIX U pocCTa pblHKa Ha ropu3oHTe 3 roga u

25%  dakTMyecKkoro cpegHero TeMna pocTa pblHKa 90% 110%
daxkTrnyeckmnx
3a nocnegHue 3 roga, CKOPPEKTUPOBAHHbIX

TEMNoB pocTa Ha U3MeHeHne o6u.|,ero YPOBHSA UeH

Cpe,u,HvM TeMMN poCTa pacCCUNTbIBAaETCA KakK KOpeHb TpeTbeVI cTeneHm U3 Hakon1eHHoOro pocTa

PbIHKa B MPOTrHO3HOM (MY PETPOCMNEKTUBHOM) Nepuoae NPoAoIHKUTENbHOCTbIO 3 roja.

Ecnun oxunpaetcsa, uto AMHaMUKa TEeMMOB poOCTa Ha ropusoHTe 3—5 neT ¢ BbICOKOWM CTeneHbto
BEPOATHOCTU CYLIECTBEHHO W3MEHUTCH, TO MOXHO WCMonb3oBaTb 60see MNPOJOHKUTENbHBIN
MPOrHO3HbI nepuosd — Ao 5 netr. B 3TomM cnyyae c yuyéToM AnuTenbHocTM nepuoda

NMPOrHO3nNpoBaHUNA B NEPBYIO o4yepenb Yy4YuUTbIBAalOTCA HEeratMBHblI€ OXUAOAHUA (HaanMep, cKaTmne
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pbIHKa B CBA3W C 3aBeplueHMeM paboT No KpynHOMY KOHTpaKkTy). Toraa oxxuaaeMblii cpeaHnin Temn
poCcTa  paccumTbiBaeTCd  Kak  KOpPeHb  CTEMeHu, COOTBETCTBYIOWEN  OJINTENIbHOCTU

CKOPpPEKTNPOBAHHOIO NPOrHO3HOro nepmnoaa.

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

3aKa30B ([0/19 3aKOHTPAKTOBaHHOW BbIPYUKM) U rpacdmK ero BbiIMOJHEHUS.

[Npy HanMuuu orpaHuyeHU (HanmpuMep, KBOTUPOBaHME OOBLEMOB 3KCMOpPTa — BbIBO3a 3a
npepensl Poccuiickon Pepepaumn nnv BBO3a Ha TEPPUTOPULIO OMNpeaenEHHbIX CTpaH) NoTeHuuan
pOCTa COOTBETCTBYIOLLErO PbIHKA PaccyMTbiBaeTCs MCXoAs U3 06bEMOB [OCTYMHOrO pbiHKa (T. €.
AVHaMUKK B npegenax KBoT). B cnyuae ecnu y PJ1 ecTb 3apybexHble noapasneneHuns, Ha KoTopble
He pacrnpocTpaHsalTCa ToproBble 6apbepbl (B TOM 4MCNe 3anpeTuTesibHble) COOTBETCTBYHOLLMX
CTPaH, PbIHKM TakMX CTPaH Y4YMTbIBAIOTCS KaK AOCTYMHble, @ 3aBUCMMOCTb OT TakUX PbIHKOB

oLeHUBaeTCd nponopunoHasibHO Aone yKa3aHHbIX no,u.pa3,u,eneHvu5| B COBOKyI'IHOl‘/‘I BblIpy4Ke PJ1.

5.1.3. PbiHOuYHbIE NnO3ULMK

Cy6daktop «PblHOUHbIe MO3MUMM» MO3BONSET OUEHUTb, B Kakon Mepe PJ1 cmosxeTt
TpaHCAMPOBaTb MOTEHUMan poOCTa pblHKA MPUCYTCTBUSA B yBe/MdYeHMe  PMHAHCOBO-

Npon3BoACTBEHHDbIX nokasartenemn n, KaKk cnencteme, B ynydleHune KpeamTHoro KkavyecTtBa.

lMpy npounx paBHbIX YCNoBUAX, AOMUHMpYlowee (MoHononbHoe) nonoxeHune PJ1 unum
BbiCOKMe 6Gapbepbl A8 BXOAA HOBbIX YYAaCTHMKOB Ha pPacTywWeM pblHKE MpUCyTCTBUS 6yayT
cnocobcTBoBaTb 6Onee BbICOKOW B3aMMOCBA3M MPOrHO3HOW AMHAMUKM PbiHKA N (GUHAHCOBO-
npousBoacTBeHHbIX rnokasatenen PJ1. N HaobopoT, B cnyyae HM3KuX 6GapbepoB Ans BXoda wm
CcBOBOAHON KOHKYPEHLUMUM MCMOMb30BaHWE MOTEHLMaNa pocTa pbiHKa MoxeT notpebosaTs oT PJ1
YMEHbLEHMSA LeH peann3saumm, NoBblleHNs MapKEeTUHIOBbIX PpacXO40B U T. M., YUTO MOXXET NpUBECTH
K CHUXKEHUIO MapXXMHaNbHOCTU K 6osiee cnaboMy B/IMAHUIO MOMOXKUTENbHOW AMHAMUKWU PbiHKA
NpUCyTCTBMA Ha PUHAHCOBO-MPON3BOACTBEHHbIEe NokasaTenu PJ1.

OueHka pbIHOUHbIX No3numnii PJ1 Ha oTaenbHOM pbiHKE NPUCYTCTBMA MPOBOAMTCA B 2 3Tana:

1. OueHnsaeTcsa 6asoBas oueHKa cybdakTopa:

— MaKcuMarsbHas oueHka (T. e. 7 6anioB) npucBanBaeTcs BHEWHUM pbiHKaM;

— MakcuManbHas oueHka (T.e. 7 6annoB) nNpuCBavMBaeTCs HaUMOHAaNbHbIM UK
NoKasnbHbIM pbiHKaM, ecnn PJ1 o6nagaeT Ha HUX MOHOMO/bHBLIM MOMIOXKEHWEM 6o
nons PJ1 B Bbipyuke y4aCTHNKOB COOTBETCTBYHOLLEIO PbiHKa MPUCYTCTBUA MpeBbIaeT
80%, npruém AreHTCTBO oXmnpaeT, uto Takoe rnonoxeHune PJ1 Ha cooTBeTCTBYIOWEM
PblHKE NMPUCYTCTBUA COXPAHUTCS Ha rOPU3OHTE A0 3 NeT;

— B WHbIX cnyuyasx 6a3oBas oueHKa pblHOYHbIX no3uumin PJT Ha cooTBeTcTBylOLWEM
pblHKE MPUCYTCTBMSA OMpenensaeTca UCXOAs M3 3HauyeHus uHaekca XepduHpansa —
XupwMaHa, KOTOPbIN, KaK MpaBuIo, PaCCUYUTbIBAETCS C UCMOJIb30BaHMEM PbIHOUYHbIX
fonen naTnm KpynHeMWMX YYaCcTHUKOB PbIHKA, U YpoBHSA GapbepoB AN BXOAa Ha

PbIHOK B cooTBeTCTBUM € Tabnnuamm 9 n 10.
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2. basoBas oLeHKa KOpPpeKTUPYeTCs C YYETOM MPUBELEHHDIX HUXE MO TEKCTY SKCMEePTHbIX
KOPpPeKTUPOBOK Ha OTHOCMUTESIbHble KOHKYpPEHTHble npeuMywecTBa unm Hegoctatkm PJT no

CpaBHEHMIO C APYITMMWN YYAaCTHUKAMU COOTBETCTBYIOWENO PbIHKA.

Ta6bsmya 9. bazoBasi oueHka cyb6dakTopa «PbIHOUHbIE NO3ULUN» AN HALMOHANbHOFO pbIHKA MPUCYTCTBUSA
(3a McknoveHreM cnyJaes, koraa 6a3oBoi oLeHKe NPUCBOEHO MaKCUMarnbHOe 3HaYeHne)

MNHupekc 3HaunMocTb 6apbepoB AN1s BXOAA Ha PbIHOK

XepduHpana — XupwmaHa
pduHA P cnabble unmn

3HauUTeNbHbIE OrpaHu4eHHble oTCYTCTBYIOT
6onee 0,18 6 > )

010,10 no 0,18 > ¢ X
menee 0,10 2 2 1

Ta6mya 10. basosas oueHka cybdakTopa «PblHOUHbIE NO3ULMN» ANA NOKaNbHOrO pbIHKA NPUCYTCTBUS

(3a NCKr4YeHneM cnyyaes, Korga 6a3zoBoun oueHKe NpncBoeHO MakCMallibHoOe 3Haqume)

Nupekc 3HaunMocTb 6apbepoB Ans BXOAA Ha PbIHOK
Xepdunpans — XupwmaHa cnabbie unm
3HauuTenbHble orpaHuueHHble
OTCYTCTBYIOT
6onee 0,18 5 4 3
ot 0,10 50 0,18 4 3 2
meHee 0,10 2 1 1

Mpu oueHke 3HauMMOCTU 6GapbepoB AreHTCTBO YUMTbIBAET BEPOATHOCTb MOSBNEHMS HOBbIX
YYaCTHUKOB PpbIHKA (MX Mpoaykummn) Ha ropusoHTe 36 Mecaues. 3HauyuTesibHble 6apbepbl
XapaKTepU3YylTCs HU3KOW BEPOATHOCTbIO NMOSABEHUA Ha YKa3aHHOM BPEMEHHOM rOpMU30HTE HOBbIX
YYaCTHMKOB pPbIHKa, AaXKe B C/lyyae CyLWeCTBEHHOro pocTa CMpoCa U LieH Ha COOTBETCTBYHOLWEM
pbiHke npucytcteusa. OrpaHuyeHHbie Gapbepbl XapaKTepU3YOTCS YMEepeHHOW BepPOSTHOCTbIO
MOSABEHNSA HOBbIX YY4AaCTHUKOB Ha f@HHOM pbIHKE MPUCYTCTBUS Ha ropn3oHTe 36 Mecsaues. Crrabsie
6apbepbl UM UX OTCYTCTBME O3HAYaOT BbICOKYK BEPOSTHOCTb MOSIBNIEHWS HOBbIX YYaCTHUKOB
(MPOAYKLMMN UHbBIX YH4aCTHUKOB, B TOM YMC/Ie MMMOPTHOMN) B C/ly4ae pocTa Cnpoca Uau MOBbIWEHUS

Map>XUHabHOCTU onepau,mﬁ Ha JAaHHOM pbIHKE.

AreHTCTBO paccMaTpuBaeT cneagywouime 6apbepb| Ang BXo4a HOBbIX YH4aCTHUKOB!

— perynsatopHble 6apbepbl, B TOM UMC/e OrpaHUYEHUs KONMYEeCTBa YYaCTHUKOB
COOTBETCTBYIOLLEro pbiHKa Yepes Bblgady OrpaHUYEHHOro YNCa NNLEH3UIN, pa3peLleHni
W T. M., @ TAKXKe PerysiaTOpHble OorpaHuyYeHuns (B TOM Y1Ce B BUAE MOLWJIMH), HaNpaBieHHble
Ha 3alUTY HaLMOHANbHbIX KOMMaHUIM Ha BHYTPEHHEM pbIHKE;

— ¢uHaHcoBble orpaHuyYeHus: TpeboBaHUA K PUHAHCOBLIM pecypcaM, HEOBXOAMUMbIM Ang

y4yaCctTma Ha COOTBETCTByWOWEM pbIHKE MNpUCYyTCTBMA, B TOM 4Yucne, BbiCOKasa
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KannTanoeéMKOCTb npounssoacTeBa And TOBapOB C OrpaHW4YeHHbIM MneyomM [OCTaBKWU,

BblCOKWE TpeboBaHNA K yCTaBHOMY KanuTany u T. 4.;

— TeXHOoNornyeckne n uHble orpaHuuyeHus (HeobxoanMocTb obnagaHus onpenenéHHbIM

SkecnepTH

AHKP

HabopoM TexHonornm (pa3paboTok), B TOM UMC/E 3ALMWEHHbIX NaTEHTAMU U T. 4.).

ble KOppeKTUpPOBKM 6a3oBol oueHkM cybdakTopa

Y PJ1 ecTb cylecTBeHHble KOHKYpPEHTHbIE MpeuMyLLecTBa nepes, 4pYruMu yyacTHUKaMm
JaHHoro pbiHKa npucyTcTBua: nntoc 16ann mMakcumyM. B KauyecTBe cyluecTBeHHbIX
KOHKYpeHTHbIX npenmywects PJ1  AreHTcTBO MoXeT paccMaTpuBaTb YpOBEHb
MocnenpofaXKHOro cepemca 1 0b6CNyXMBaHUA; Habop KOMMeTeHLMN, TEXHONOMI, OnbIT
3aBepLUEHHbIX MPOEKTOB; 3HAaYNMMOCTb BpeHaa.

BonbWWHCTBO yYyaCTHUKOB pbiHKA MPUCYTCTBUS UMEIOT CYLECTBEHHble KOHKYPEHTHble
npeunmMyLLecTsa no cpaeHeHuto ¢ PJ1: MuHyc 1 6ann makcumym.

PbiHOK xapakTepusyeTcs cCywecTBeHHbIM 3aToBapuBaHWeM (Mepernpou3BOACTBOM):
MuHyc 2 6anna MakcumyMm. [lpusHakamMu 3aToBapuBaHusa (NepenpousBOACTBa) MOryT
ABMATbCA CYLLECTBEHHOE MpeBbileHNEe MPeAsoKeHUsa Hafg CrpocoM, OTpuLaTesibHas
Map)ka Mo onepauvoHHOW MNpubbIIM BOMbLIMHCTBA YYaCTHUKOB pbiHKa (Ha KOTOPbIX
NPUXOAMTCA CyllecTBEHHas [AONS pblHKA) OT [AEeATeNbHOCTM Ha [OAHHOM pbiHKe
MPUCYTCTBUA; CyLLeCTBEHHas HeA03arpy3ka MOLWHOCTEN, OPUEHTUPOBAHHbIX Ha BbIMYCK
NpoAyKLMA A1 COOTBETCTBYIOWEro PpbIHKA MPUCYTCTBUSA U T. M.

Jloructuyeckune orpaHmMyeHUsa cxeMbl MOCTAaBOK NPOAYKLUUN NOTpebutTensam caepxmsaoT
nnadbl passutus PJT nnbo MoryT okasaTb HeraTMBHOe BAUAHME Ha QUHaAHCOBble
nokasatenu PJ1 B cnyyae BbiHYXAEHHOIrO nU3MeHeHUs (YLAOPOXKaHWA) NOrMCTUKM cObiTa:
MUHyc 2 6anna mMakcumyM. Pasmep KoppekTUpOBKWM 3aBUCUT OT CTerneHW HeraTUBHOro
B/INSAHMA YKa3aHHbIX OrpaHuYeHui Ha pruHaHcoBble nokasatenu PJ1, a Takke BepoaTHOCTU
peanusaumm AaHHbIX pUckoB B 6amkanwme 12 mecaues.

3a nocnegHun oTuyéTHbIM nepuog PJ1 nonyunno HeratueHbI cTaTyc (Hanpumep,
HEeHaaE>XHOro NocTaBLUMKa), KOTOPbIN OTPULLIATENBHO BMSAET Ha ero No3uumMm Ha JaHHOM
pbIHKE MPUCYTCTBUA: BO3MOXHO CHUMKEHUE OLEHKU CUCTEMAaTUYEeCKOro pucka no
JaHHOMY pbIHKY MNPUCYTCTBUS A0 MAHUManbHOrO 3HauyeHUsi BHe 3aBUCUMOCTU OT
3HaUeHUM JpyrMx nokasaTenen CUCTEMAaTUYECKOro pUCKa [ANA [OAHHOMO  pbiHKA
npucytcTeus. [laHHas KOppekTUPOBKa MOXET MPUMEHATbBCA B TeX C/ydyasx, KOraa ecrb
BblCOKass BepOATHOCTb nonydyeHus PJ1 HeraTuBHoro craTyca B TeueHue GAVKaMLLNX
6 MecsauesB.

OgHa u3 gouepHunx komnanuit PJ1 nonyumna HeraTMBHbIN CTaTyc 3a NOCAeAHUN OTUETHbIN
nepwvog, Ho AanbHenwee npucytcteme P/l Ha cooTBeTCTBYOWEM PbIHKE BO3MOXHO Yepes

APYTyIo fOYEepHIO opraHMsaumio: MUHyc 1 6ann MakcumyM.,
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5.144. VYcTonumBOCTb pblHKa MPUCYTCTBUSA

Cy6dakTop xapakTepusyeT BOMAaTUIbHOCTb COOTBETCTBYIOLLErO pbIHKA MPUCYTCTBUSA U
noseonset audpbepeHUMpoBaTb PbIHKM MPUCYTCTBUSA, KOTOPbIE MMEIOT CXOXMI MOTEHLMaN pocTa u
YpPOBeHb pbIHOYHbIX Mo3nuui PJ1, HO no-pasHOMYy AEMOHCTPUPYIOT YA3BMMOCTb K BHELIHWUM

noTpaceHnaMm.

BonatunbHocTb Bcex pblHKOB npucyTcTBua PJ1 Ha arperMpoBaHHOM YpOBHe Takke
YUMTbIBAaETCA B paMKaxX CTPeCcC-TeCTUPOBaHUSA — MpU OLLEHKE YCTOMUYMBOCTU KPEAUTHOrO KayecTBa
PJ1 B cnyyae cHWXeHUsA AeHeXHbIX MOTOKOB U pe3y/bTaTOB AeATeNbHOCTU B paMKaX OTAE/bHbIX

cTpecc-cueHapumes.

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

MHbOpPMaLMM O AUHAMMKE LIeH Ha PbIHKE W CNPOCa B HaTypasibHOM BbipaXXeHUU.

PbiHkaMm ¢ noTpebutenamu Tnna B2G, roe B KayecTee nokynaTtens BbiCTynatoT dpepepanbHblie
opraHbl roCcynapcTBEHHOW BfacTu (Bk/touas GropKeTHble yuypexaeHus denepanbHOro yposHs),

npucBanBaeTCa MakCcMMasbHas oueHKa 7 6annos.

OueHka ycTOMUMBOCTU pbIHKOB € noTpebutenamn Tuna B2G, roe B KauecTse mokynaTens
BbICTYMalOT OpraHbl FOCyAapCTBEHHOM BIaCTU PErMOHANIbHOIO YPOBHS UM MyHULMMasbHbIE BAaCcTH
(B TOM uMcne MHCTUTYTbl pa3BUTUSA U BIOAXKETHble Y4YpeXXAeHUs COOTBETCTBYIOWNX YPOBHEWN),

paccunTbiBaeTCA B COOTBETCTBUM C pasgenoM «OcobeHHOCTU OLEeHKM YCTOMYMBOCTU PbIHKOB

npucyTcTBUs ¢ nokynatenamu Tmuna B2G pernoHanbHOro n MyHMUMNaNbHOrO YpOBHEM.

Lna pbiHkos ¢ notpebutenamn tuna B2C, B2B (OpEx), B2B (CapEx), no koTtopbiM nMeetcs
nHbopMaLMa O AMHAMMKE LUeH M Crpoca B HaTypasbHOM Bbipa)XeHMM, OLeHKa YCTONYMBOCTU
PaccunTbIBAETCA Ha OCHOBE MAaKCUMasibHOTO HaKTUUECKOro CHMKEHUS AeHEXHOro o6béMa pbiHKa
B TeyeHne 1 ¢uHaHcoeoro roga (rog K roay), kak npaewno, 3a nocnegHue 10 net. Moporoebie
3HavyeHus ykasaHbl B Tabnuue 11. OTcyTcTBME NepruofoB CHUXEHUS LeHEeXHOro 06bEéMa pbIHKA He
PaBHOCW/IbHO HY/IEBOI BEPOATHOCTU CHMXKEHMS O6GbEMOB COOTBETCTBYIOWErO pbiHKA B ByaylieM, a
MOKa3bIBaeT, YTO AMHAMMKA CMPOCA Ha TaKOM pbIHKE, CKOpee BCEro, onpeaensieTcs Bo3aencTBueM

LMKNOB, Nepno KOTOpPbIX NMpeBbillaeT 10 ner.

Ecnn umetowenca nHpopMaumm o pbiHke ¢ notpebutenamm tuna B2C HepocTaTouHo ans
OLLeHKN MaKCMMasbHOro CHUXXEHUS ero AeHeXHoro obbéma B TeueHune 1 duHaHcoBoro roga (ros
K ropy) 3a nocnegHue 10 neT, ycTOMYMBOCTb pbIHKA MPUCYTCTBUS OLLEHUBAETCA TMHENHbIM 06Pa3oM
Ha OCHOBE MaKCMMaNIbHOTO TOLOBOrO CHUXXEHWS O6bEMa PO3HUYHOW TOProBAW B paMKax
COOTBETCTBYIOLWEro reorpadpnyeckoro pbiHKa, kKak npaeuno, 3a nocnegHve 10 net, ¢ noporoebiMm

3HaYeHMAMMU, yKazaHHbIMKM B Tabauue 11.

Ecnu nmerowwerica nHdopmaumm o poiHke ¢ notpebutenamm Tuna B2B (OpEx) HepocTaTouHo
ANS OLEHKN MaKCUManbHOrO CHUXKEHUS ero AeHexXHoro o6béMa B TeueHue 1 puHaHcoBoro roga (roa

K rogy) 3a nocnegHue 10 neT, ycTOMUMBOCTb pbIHKA MPUCYTCTBUSA OLLEHUBAETCSH IMHENHbBIM 06pa3oM
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Ha OCHOBe MaKCMMaZlbHOIo roAoBOro CHWKeHWMd noKasaTtens «O6bém OTrpy>XeHHbIX TOBapoOB
cobcTBeHHoro npon3sBoAcCTBa, BbIMOJIHEHHDbIX pa60T n ycnyr cobCTBEHHbIMMU CUnaMm»,
paccynTbiBaeMOro ocbmu,maanoﬁ CTaTUCTUYECKOMN CJ'Iy)I(6OIZ, KaK npaBuvno, 3a nocnegHmne 10 neT, C

noporoebiMn 3Ha4Y€eHNAMU, YKa3aHHbIMU B Ta6m/|u.e 11.

Ecnu umetowwenca nHdopMaumm o poiHke ¢ notpebutenamm tmna B2B (CapEx) HepocTaTouHo
ANS OLEHKN MaKCUManbHOrO CHUXKEHUS ero AeHexXHoro o6béma B TeueHue 1 puHaHcoBoro roga (rog
K rogy) 3a nocnegHue 10 neT, ycTOMUMBOCTb pbiHKA MPUCYTCTBUA OLLEHMBAETCA NIMHENHbIM 06Pa3oM
Ha OCHOBE MaKCMMasIbHOMO rOAOBOrO CHWKEHUS O6bEMa MHBECTUMLMIN B OCHOBHOW KanuTan, 3a

nocnegHme, Kak npaeuno, 10 neT, C NOporoebiIMMN 3Ha4eHNAMUN, YKa3aHHbIMU B Ta6n|/|u,e 11.

Moa oueHKoM AeHeXxHoro o6béMa pbiHKa COOTBETCTBYIOLMX TOBAPHbIX rPYMn rMoHMMaeTcs
npovsBefeHWe CpefHerofoBOM LeHbl Ha TroJoBOM O6BEM MNpoAak COOTBETCTBYIOLWUM
noTpebuTensaM Ha COOTBETCTBYHLWEM reorpaduryeckoM pbiHKe. B cnyyae peskux naMeHeHul LeH
n (Mnn) o6bEMa pbiHKa B HaTypasibHOM BbIpaXKEHUN CpefiHeroaoBor o6bEM MoXeT 6bITb paccumTaH

ncxogsa 3 CyMmbl OeHEeXHbIX ob6beéMoB pblHKa 3a I(a)I(JJ,bIl)'I Mecdu.

CpenHeronoBsble LieHbl TOBaPOB PAaCcCUMTbLIBAIOTCA Ha OCHOBE BMPIKEBbIX LiEH, @ TakXKe LeH 1
LLeHOBbIX MHAEKCOB, My6MKYeMbIX opULManbHbIMU AN CMEeLnanu3npoBaHHbIMU CTaTUCTUYECKUMU
areHTcTtBamMu. [lna ToBapoB, peanu3yeMbiXx 3a MHOCTPaHHYIO BantoTy (Ha 3apyBeXXHbIX pbIHKAaXx),
cpefHerofoBble LeHbl nepecunTbiBaloTca B pyban. Ecnn nageHve ueH Ha Kakue-nmbo ToBapHble
rpynnbl COMPOBOXKAAETCSA CYLLEeCTBEHHbIM ocabneHneM pybs, TO yCTOMUMBOCTb pbiHKA B py61EBOM

BbIP@XKEHNU MOXKET COXPAHATHCS Ha MPUEMIIEMOM YPOBHE.

[opoBble 06BEMBI MpopaXx paccunTbiBaloTCA (OLLEHMBAOTCA) Ha OCHOBE MyBAMKyeMbIX
oduumManbHbIMU MU CNELMANU3NPOBAHHBIMW CTaTUCTUYECKUMW areHTCTBaMW AaHHbIX, B TOM Yncie

O AVHaMMKe MHAEKCOB PU3NYECKOro 06bEMa COOTBETCTBYIOWMX PbIHKOB.

Ecnn cnpoc B HaTypanbHOM BblpaX€HUW Ha COOTBETCTBYIOLLEM PbIHKE XapaKTepusyeTtcs
HWU3KOWM 3/1aCTUYHOCTbIO K BHELWHUM BO34ENCTBMAM Ha FOJOBOM ropM3oHTe 1 BanaHCUPOBKaA pbiHKa
OCYLLEeCTBAETCS uYepe3 M3MEHeHUe LeH, TO ANS annpoKCUMMauuM MakKCUMasbHOrO CHWDKEHUS
LeHeXXHoro o6bEMa pbiHKa MOXKHO MCMO/b30BaTh TO/IbKO U3MeHeHMe LeH. W HaobopoT, ecnu ueHbl
Ha TOBapbl Ha COOTBETCTBYIOWEM PbIHKE XapaKTepU3YIOTCHA HU3KOW 3M1aCTUYHOCTbIO K BHELIHUM
BO3[4ENCTBUSAM Ha rOA0BOM rOpn3oHTe U GanaHCMPOBKA PbiHKA OCYLLECTBSAETCS Yepes U3MEeHEeHne
crnpoca, To A8 annpoKCMMaLMM MakKCUMANbHOMO CHUXKEHMUS AEeHEeXHOro obbéMa pblHKa MOXHO

MCMNo/1b30BaTb TOJ/IbKO N3MeHEHME CNpOocCa B HaTypas/ibHOM Bblpa>keHUW.

Lna oueHkn noteHumana cHwkeHUs ob6bEMOB pbiHKa mpucytcTeusa PJ1, zaHuMMalowerocs
po3HuYHOU Toproenen (notpebutenn tuna B2C), MoxeT mncrnonb3oBaTbca MHAEKC GU3MYECKOro
06bEMa arpermpoBaHHOM TOBapHOW rpynmbl (HanpuMep, «uwesble NpoayKTbl, BKAOYAsA HaMNUTKU U
TabauHble nsgenua» unm «HenponoBonbCTBEHHbIE TOBapbI») MO0 COCTaBHOM MHAEKC Ha OCHOBE
nHOoekcos  ¢usnyeckoro ob6bEMa  OTAEeNIbHbIX  TOBapHbIX FpPymn, B3ATbIX C  BecaMmwu,

nponopunoHaibHbIM B€CaM OaHHbIX TOBApPOB B Bbipy4Kke PJ1.
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Ta6smya 11. NMoporoeble 3HaueHUs ana nokasatenen cybdaktopa «YCTOMUNBOCTbL pbIHKA MPUCYTCTBUA»

(no Tunam notpebutenen 1 cnocobam pacyéTa MakKCUMasIbHOrO CHMKEHNS OH6BEMA PbIHKA)

Twvn Moporoeoe
Mokasatenb
noTtpeburtens 3HauyeHue
(kxak npasuno, 3a nocnegHue 10 ner)
a 8
BCe MakcuMasnbHOe CHUXXEHME LeHEXXHOro 06bEMa pbiHKa ro4 K rogy -30% -5,0%

I'IOKa3a1'enM, ncnosibdyembie npu orpaHquHHoﬁ VIHd)OpMaLIMVI O AUHaAMUKe AeHEeXHOoro ob6béMa PbIHKa:

MakcurMarnbHoe rogosoe cHuxeHne o6béMa pO3HUYHON TOProBan
B2C (NNaTHbIX YCNYr HaCeneH1to) B paMKax COOTBETCTBYIOLLEro -15% -1,0%

reorpadryeckoro pbiHka

MakcumanbHoe rogosoe cHukeHne nokasatens «O6bem
OTrpY’>KE€HHbIX TOBapOB COH6CTBEHHOIO NPON3BOACTBA, BbINOAHEHHbIX

B2B (OpEx) paboT 1 ycnyr cO6CTBEHHbIMU CnaMm» (NP HaAMUYMN OaHHbIX -15% -0,5%
YUUTbIBAETCA ANHAMUKA UMMOPTa COOTBETCTBYHOLLMX TOBAPHbIX

no3uuni)

MakcunManbHoe rogoBoe CHMKEHME MHBECTULIMW B OCHOBHOM KanuTan
B2B (CaPex) -10% -0,5%
COOTBeTCTBYOLWEro reorpadnyeckoro pbiHka B COMOCTaBUMbIX LieHax

ﬂpMMe'-IaHMe: ANna CONOCTaBMMOCTU LAaHHbIX 3a pa3Hble nepunobl 3Ha4YeHNd MaKCUManbHOro CHWVKeHUd

KOPPEKTUPYIOTCA C YYETOM U3MEHEHUS OBLLEero ypoBHS LiEH.

SKcnepTHble KOPPEKTUPOBKU 6a30BOM oueHkM cybdakTopa

Ecnuy PJ1 3akoHTpakTOBaHa 6yaywas Bbipyyka (MNM CyLLeCTBEHHas €€ YacTb), MPUXOAALLAACS
Ha OaHHbIN PbIHOK MPUCYTCTBUA, CO CPOYHOCTbIO KOHTpakToB He MeHee 1ropa: nawoc 2 6anna
MaKCUMYyM.

Bblpy‘-ll(a cynTaeTcqd 3a|(0HTpaKTOBaHHOIZ, ecnu PJ1 ncnonb3yeT COOTBETCTBYHOLWME XelK-

WMHCTPYMEHTbI 1 (MN11) KOHTPaKTbl COOTBETCTBYIOT C/leAyHoLWMM TpeboBaHUAM:

®  KOHTpareHT no KoHTpakTy/xemxk-nHcTpyMeHTy nmeet OKK He Huke BBB;
® B KOHTpaKTax nponucaH o6bEM NOCTaBoK;
® BEpOATHOCTb pa3pblBa KOHTPAKTOB KOHTpareHToM (B TOM uucne, 6narogaps

NPOMUCaHHbIM WTPadHbIM CaHKLMAM) OLLeHMBaeTCsA Kak HU3Kas.

Oco6eHHOCTU OLUEHKM YCTOMUYNBOCTU PbIHKOB NPUCYTCTBUA C Nokynatensmu tuna B2G

permoHanbHoOro " MyHmuunasabHoro ypOBHeﬁ

Korpma nokynatensamu/nnatenswmkaMm Ha pbiHKax Tuna B2G  BbicTynaoT opraHbl
rocyfapCTBEHHOM BJIACTU PErMOHANIbHONO YPOBHS WM MyHWUUMManbHble BRactu (B TOM uyucne
WMHCTUTYTbl PasBUTUA U BIOOYKETHbIE YUpPEXAeHUS COOTBETCTBYIOLWMX YPOBHEN), PUCK CHUXKEHMUS

obbéMa pblHKa oLeHNBaeTCd B COOTBETCTBMU CO CnenyrowmMm airopuTtMomMm:

1. Mo tabnavue 12 onpepensetca KaTeropus yCTOMUMBOCTU MCTOUYHUKOB GUHAHCMPOBAHUA
pacxofoB COOTBETCTBYIOLWEro 6loaXeTa, BAMAIOWAS Ha BEPOATHOCTb YMEHbLIEHUS
obbémoB 3akynok y PJl, B ToM uncne u3-3a cokpaweHus (cekBecTpa) WM

nepepacnpepneneHumd 6|0,EI,)K€THI:IX pacxonos. MakcumanbHom OTHOCUTENbHOM
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YCTONUMBOCTbIO U, KaK CMeAcTBME, MUHUMaNbHbIM PUCKOM CHKEHUS O6bEMA 3aKymnoK
B C/lyyae yxydweHus ¢bUHaAHCOBOro cocTosHua bromykeTa-nokynaTens obnagatoT, Mo
MHeHUo AreHTCTBa, pacxogpl, ¢dbuHaHCcUpyeMble 3a CYET [OOXO[O0B, OTHOCALMXCS
K kKaTeropumn 1 (cybBeHLMM 13 BbllecToAWero 6roaykeTa UK NHble Leneeble TpaHcdepTbl,
npepocrtaenseMble 6e3 obAsaTenbcte Mo codpuHaHcupoBaHuio).  McTouHukm
bUHaHCHpOBaHMSA pacxodoB, OTHOCALLMECS K KaTeropun 4 (Hanoroeble U HEHaNoOroBble
poxoppbl, panee — «HH/») 6ropkeTa-nokynartens, 3a ncknodeHveM uenesbix HHI, u
HelLenesble TpaHchepTbl U3 BbilLECTOAWMX BIOOXKETOB), XapaKTepU3yoTCs, MO MHEHUIO
AreHTCTBa, MWHWMaNbHOW OTHOCUTENBHOM YCTOMUMBOCTBIO M, Kak creacTsue,
MaKCMMasibHbIM PUCKOM CHUXeHUa 06bEMa 3aKymoK B cliydae yxyaleHns ¢pruHaHCOBOro
cocTosHus BrogxeTa-nokynarens (NaaTenblimka) no npmuymnHe cokpawenna HHI v (unun)

nepepacrpegeneHuns Heuenesbix TpaHchepToB.

Mo Tabnuue 13 onpepenseTtcsa KaTeropms NPUOPUTETHOCTU AAHHOMO BMAA 3aKyMnoK ANs
6romkeTa-nokynatens. K kateropym 1 oTHocaTcs pacxofdbl € MakCUMMasbHbIM
OTHOCUTESNbHBIM MPUOPUTETOM, AN KOTOPbIX MUHUMANEH PUCK CHUKEHWUS B Cry4yae
yxyalweHns GrHaHCOBOro cocTosHMA BrogykeTa-noKynaTens, a K kKateropuun 4 oTHocaTcs
pacxogbl C MUHWUMasbHbIM OTHOCUTEsIbHbIM MPUOPUTETOM, A KOTOPbIX MaKCUMaseH

PUCK CHWXXEHMS B Ciyyae yxyaleHns GMHaHCOBOro CoCTosHMS broaykeTa-nokynartens.

basoeas oueHka cybdakTtopa ons poiHkoB Tmna B2G (za ucknouyeHMeM pbiHKOB, rae
nokynaTtensaMu/nnatenswmkamMm SBnaOTCa deaepanbHbie OpraHbl rocynapCTBEHHOM
BNacTW, BK/OYas BropykeTHble yupexxaeHus denepanbHOro ypoBHs) onpegensercs no
Tabnvue 14 c yyéToM KaTeropuMm YCTOMUMBOCTM WCTOUYHUKOB UHAHCUPOBAHUA U

NPUOPUTETHOCTM PaCcXOLOB.

NToroeas oueHka cybdakTopa ans pbiHKoB npucytcTeusa Tuna B2G (3a ncknoueHnem
pbIHKOB, rAe rnokynaTensaMu/nnatenswmkamMm aBnstoTcs  denepanbHble  OpraHbl
rocyAapCTBEHHOW BNacTW, BK/oYas GroOXeTHble yupexaeHus dbenepanbHOro ypoBHs)
paccumTbiBaeTca no tabavue 15, ncxops M3 npomesxytouHoro 6anna, MONYYEHHOrO Ha

ware 3, 1 OKK nokynatens/nnatenbwuka.

Tabauya 12. Kateropun ycTonunBoCT! MCTOUHMKOB HpUHAHCUPOBaAHUA PacXOAOB Ans nokynaTtenew tuna B2G

30

pernoHasnbHoro n MyHmuymunasabHoro ypOBHeﬁ

KaTteropus McTouHnk puHaHcupoBaHus pacxonoB

AHKP

Cy6BeHLI,I/IM M3 BbilwecTodulero 6|o,u,>|<eTa NN nHble LLenesblie Tpchd)eprl,

npegnocraensemble 6e3 0693aTeNbCTB MO COPUHAHCUPOBAHMIO U3 BroAYKETa-MOJTyYaTe s

Cy6CI/ILI,I/IM M3 BbllecToduero 6rop,>|<eTa nnn nHble Lenesblie Tpchd>epr|, npenocTtaesngeMble

Ha ycnoBusx codrHaHCMpPOBaHWs 13 BrogykeTa-rnonyyaTens

HH/L uenesoro xapakTtepa (HanpuMep, LoXoabl 6rog)keTa, noasexalime 3a4MCcieHno B

LOPOXHbIV GOHA COOTBETCTBYIOLLEIO YPOBHS)

HH/L (nomumo HH/ uenesoro xapaktepa) 1 Heuenesble TpaHchepTbl (4OTaLMN U T. 4.)
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Tabmya 13. Kateropuun npnopuTeTHOCTN pacxonos ans nokynatenen tuna B2G pernoHanbHoro u

MYHMLUMNANbHOIO YPOBHeM

Kateropus XapakTepucTtuka pacxonos

1 Tekywme pacxoapl Ha MEAULIMHY, 3APaBOOXPaHEHME, NHbIe PacXobl, UMELOLLME BbICOKYH
COLManbHO-3KOHOMUYECKYH 3HaYMMOCTb
KanuTanbHble pacxoapl Ha MeAMLMHY, 34PaBOOXPaHEHME, NHbIe PacXodbl, UMetoLme

9 BbICOKYIO COLMaNbHO-3KOHOMUYECKYH 3HAUYMMOCTb, @ TaKXKE MUHbIE KanuTasibHble PACXO4bl C
BbICOKOW CTerneHbto 3aBEPLUIEHHOCTM U BbICOKMMM PaCX0AaMM Ha MPUOCTaHOBKY paboT
(koHcepBauuio)

3 Tekywme pacxoppl, He CBA3aHHbIE C CoLManbHOM chepoit Uan BbinosHeHneM 6a3oBbix
dYHKLMI rocyaapcTea

4 KanuTanbHble pacxofpl, He CBi3aHHbIe C coLmManbHoOM chepoit Unn BbinonHeHneM 6a3oBbIxX

dYHKLMI rocyaapcTea

Tabmua 14. bazosas oueHka cybdakTopa «YCTOMUMBOCTD pbiHKa MPUCYTCTBUS» ANS pbiHKOB Tuna B2G

permoHasabHoro un MyHumumnasibHoro ypOBHeD’I

Y cTOMUNBOCTD UCTOUHNKOB PUHAHCUPOBAHMSA
MpuopurteTHOCTL pacxoaos

1 2 3 4
1 1 2 2 3
2 2 2 3 3
3 2 3 3 4
4 3 3 4 4

Tabmua 15. Utorosas oueHka cybgaktopa «YcTOWUMBOCTb PbIHKA NPUCYTCTBUSA» ANA pbiHKOB TUna B2G

permoHasabHoro un MyHumuunasibHoro ypOBHeD’I

Bannbi 3a cyb6dakTop
OKK nokynatens

1 2 3 4
AA, AAA 7 6 5 4
A 6 5 4 3
BBB 5 4 3 2
BB v e 4 3 2 1
CocTtaBnsiowme cneundpuyeckoro pucka
5.1.5. Teorpadus pbiHKOB
10 Cy6daktop xapakTepusyeT cTereHb reorpadpuueckon amMBepcMPUKaLnM  PbIHKOB

npucyTtcTeua. [py Npounx paBHbIX YyCNOBUSAX, YeM WKpe reorpadpuryeckas ansepcudmrkaLms pbiHKOB
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NpUCYTCTBUA, TeM ycTounBee PpuHaHcoBble nokasatenn PJT K HeraTMBHbIM M3MeHeHUsM (B TOM

yncne K USBMeHeHndaMm yCJ'IOBI/IIZ I'Ipl/lcyTCTBI/Iﬂ) Ha OTAEe/IbHbIX 3HAYUMDbIX ONA Pl PbIHKaXx.

Cy6dakTop paccumTbiBaeTCa Kak CpegHeB3BelleHHasi CyMMa OLeHOK 3Hauumbix gna P/l
reorpaduyeckmx pbiHKOB. B KauecTBe 3HauMMbIX paccMaTpuBalOTCA PbIHKM, Ha KOTOpble
npuxoauTcs, Kak npaeuno, 6onee 5% eoipyukn PJ1 (B cpeaHeM 3a nocnegHune 3 dmMHaHCOBbIX roga).
[Ona oueHkn cybdakTopa paccMaTpmMBalOTCS BHELHWE, HaLMOHasbHble WAWM NOKanbHble PbIHKM
NPUCYTCTBUA, rpynnvpyemMblie rno reorpadpmyeckoMy npusHaky. B kauectse Becoe mcronb3yoTca
yCpeAHEHHble 3a nocfegHue, Kak npaBuno, 3 GMHAHCOBLIX roAa A[ONM COOTBETCTBYHOLMNX
reorpaduyeckmx pbiHKoB B Bbipydke PJ1. B cnyyae ecnm cymma Becoe Medbwe 100%,

ocyliecTeiseTcs ux nepeHopMupoBska ana nonydeHus 100%.
WNcnonbsytoTcs cnepyolime oueHkM 3Haunmbix ans PJ1 reorpaduryeckmx pbiHKOB:

— AN4a BHEWHUNX PbIHKOB NPUCYTCTBUA: MaKCUMa/lbHad OLleHKa 7 6annos;
— ANd HauMOHabHbIX PbIHKOB: MakKCMMaJlibHada oL eHKa 7 6annos;

— ANa NoKasbHbIX PbIHKOB WMCNO/1b3yeTCAd HenpepbiBHad WKasna OueHKn C NNHeNHon
3aBUCNMOCTbIO oT noKa3saTens, C OI'Ipe,El,eJ'IéHHbIMI/I rpaHnuamMmm Anana3oHa
YyBCTBUTEJIbHOCTU B 3aBNCUMOCTN OT 3HAYNMOCTN COOTBETCTBYHOLLEro IOKa/IbHOIo pbiHKa
Aand HaLI,VIOHa}'IbHOIZ 3KOHOMUKMW. |'|0|<a3aTenM, KOTOpbI€ NCMNO/b3YOTCA ON4 ornpeneneHnda
3HAaYMMOCTU NOKAJIbHOIoO pbiHKa, 3aBUCAT OT TUMNaA I'IOTpe6VITeJ'I$|. Cnncok nokasatenen u

WX MOpPOroBble 3HauYeHus npueeaeHbl B Tabauue 16.

Ta6smya 16. NMoporoeble 3HaUE€HUs AN OLLEHKM 3HAYMMOCTU IOKaNIbHbIX PbIHKOB

3HayeHMe nokasartens,
Tun

MokasaTens COOTBETCTBYIOLLErO
notpeburens

a B
YucneHHoOCTs Hace1eH1S, MPOXKVNBAIOWErO Ha TEPPUTOPUM

B2C COOTBETCTBYIOLLEro SIOKasbHOro pblHKa, 0,5 25

MJTH Yyen.

O6bEM OTIPYKEHHBIX TOBAPOB, MPOU3BEAEHHbIX
NpeanpuUATUSMU, HAXOAAWMMUCA Ha TEPPUTOPUN

B2B (OpEx) cooTBeTcTByIOIWErO NOKaNLHOTO PbIHKa, B % OT 06béMa 0,1% 25%
OTIPY>XeHHbIX TOBapPOB, MPOU3BEAEHHbIX NPeAnpUATUAMM

B uesioM no Poccunckon Pepepaumn

O6bEM MHBECTULIMY B OCHOBHOM KAriiTa/I Ha

COoOoTBeTCTBYHOLWEM NOKa/IbHOM pblIHKE, B % oT 0bbEMa

B2B (CapEx) 0,1% 25%

MHBECTULIMI B OCHOBHOM KanuTan no Poccumnckom

®epepaunn B Lenom

Pacxonb KOHCOMMANPOBAaHHbIX BIOAKETOB PernoHanbHbIX
OpraHoB BNacTU, OTHOCSLIMXCS K COOTBETCTBYIOLLEMY

B2G NoKanbHOMY PbIHKY, B % OT pacxoaos 0,1% 25%
KOHCOMMANPOBaHHbIX 6loaKeToB cybbekToB Poccuiickol

®Pepepaunn
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SKcnepTHble KOPPEKTUPOBKU 6a30BOM oLeHKM cybdakTopa

[nsa notpebutenen Tuna B2C:

— ecnn o60OpOT PO3HMUHOW TOProBAW Ha [AyWy HaceneHus Ha COOTBETCTBYIOWEM
reorpadpuUecKoM PpbIHKE, CKOPPEKTUPOBaHHbIA C YYETOM MPOXKUTOYHOrO MUHUMYMA,
CYLWeCTBEHHO NPeBOCXOAUT MeamnaHHbIn ypoeeHb no Poccuiickont Pepepaummn: natoc 1-
2 6anna B 3aBUCMMOCTM OT Pa3HULLbl C MeaMaHHbIM ypoBHeM no Poccurickon Pepepaumu;

— ecnn o60OpOT PO3HMUHOW TOProBAW Ha [AyWy HaceneHus Ha COOTBETCTBYIOLEM
reorpaduyecKkoM pbIHKE, CKOPPEKTUPOBaHHbBIA C YUYETOM MPOXMUTOYHOINO MUHMMYMa,
CyLWeCTBEHHO HuXe MeamnaHHoro yposHs no Poccurickon Pepepaunn: Munyc 1-2 6anna
B 3aBMCMMOCTU OT pa3HULbl C MeamaHHbIM ypoBHeM no Poccuickon Pepepaummn.

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

reorpaduyeckme pbiHKM U 3TO OrpaHuyeHue elé He B MOSHOW Mepe OTpaXeHo B ¢puHaHCoBOWM
OTUETHOCTU, TO yKa3aHHble reorpadpmyeckme pbiHKW He YuMUTbIBalOTCA Mpu pacyéte cyboakTopa

«['eorpadusa pbiIHKOB» 1 MepeHOPMMPOBKa BECOB HE OCYLLECTBAETCA.
5.1.6. [Oueepcudukaums notpebutenen

Cy6dakTop xapakTepusyeT cTerneHb pa3HOO6pa3usa TOBapHbIX MPyMn, peannsaumsa KoTopbixX
dopMUpyeT feHeXHbIe MOTOKKM OT onepaLmMoHHomn aeatensHocTu PJ1 (Bkntouas rpynnbl, koTopsble PJ1
MOXKET NPeaNoXnTb PbIHKY B KOPOTKME CPOKM U 6e3 CyLLeCTBEHHbIX KanMTanoBNOXEHUI), C YYETOM
MacliTaboB MCMOMb30BaHUSA 3TUX TOBAPHbIX Fpynn B 3KOHOMUKE, KOHKYPEHLMU CO CTOPOHBI
TOBapoOB-3aMeHuUTenen u 3aesucumoctu PJ1 oT kntoueBbix notpebutenen. [Ina oTaenbHbix BUAOB
LeATeNbHOCTU (HanpuMep, po3HWUYHas TOProens) Npu oueHke auBepcudukaumm notpebutenen

TaK)Ke Y4YnTbIBaeTCAa CTENeHb p83H006p83Mﬂ TOProBbIX d)OpMaTOB.

lMpn npounx paBHbIX YCNOBUAX, B CpedHe- W [OJIFOCPOYHON MepcrnekTuBe LKMpoKas
NPOAYKTOBas NMHEeNKa MOJIOXKUTENbHO BAUSET Ha KpeauTHoe KkadectBo PJ1, Tak kak nmossonser
onepaTMBHO pearvMpoBaTb Ha MoBbiWeHWe (CHUMXKEHME) cripoca (Harnpumep, B C/lyvyae MOBbILEHUS
crpoca Ha oTAesbHble rpynmbl TOBAapOB), IMH60 KOMMEHCUPOBaTb CHUYKEHWE CNPOCa Ha O4HU rpynmbl
TOBapOB pe3ynbTaTaMW [eATeNbHOCTU Ha ApYrMX TOBapHbIX pbiHKax. MMeHHO nosToMmy
MWHUManbHasa oueHka cybdakTopa cooTBeTcTBYeT cuTyauumu, korga PJ1 cneumanusupyetcs Ha
OFpaHNYeHHOW HOMEHKAType TOBAapHbIX Tpynm, MOJb3YIOWMWXCA OrpaHUYEeHHbIM CAPOCOM U
MMeLWMX [OCTaTOYHO MHOro TOBapoOB-3aMeHuUTenen. MakcuManbHas oueHKa COOTBEeTCTBYeT
cuTyaumm, korga npopykToBas nuHerka PJ1 npepctaBneHa ToBapamMu, KoOTopble ABAAOTCA
KNoYeBbIMU A8 6OMBLIMHCTBA CEKTOPOB 3KOHOMMUKM (B TOM YMCE ANA HAaceNeHMs N OpraHn3auLmni
6ONbWNHCTBA BUAOB 9KOHOMUYECKOWN AeATenbHOCTH), Npu 3ToM y PJT HeT 3aBMcnMocCTH oT ogHoro

KNKO4YeBOoro nokynarend.
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Tabuya 17. IpuHumnb! oueHkmn cybdakropa «dusepcudpukauma norpeburenein»

Honsa cekTopoe 3KOHOMUKHU PasHoo6pasue accopTuMeHTa
(Bkntoyas HaceneHue),
orpaHuYeHHoe 3HauMTeNbHOE  yMepeHHoe
KOTOpble ABNAOTCS
cyulecTtBeHHasa
notpebuTenamm HU3Kas KOHKypeHLuus Y
KOHKYpeHUM s
C TOBapamMu-
COOTBETCTBYIOWMX rPynn p < Tosapamy-
3aMeHunTenamMu
TOBapoB 3aMeHUTeNnsMmn
3HaunTenbHas 4acTb BUOOB
SKOHOMMYECKON 7 5 7 5
LeAaTenbHOCTU U HaceneHus
CyuwiecTBeHHas yacTb BULOB
5 3 5 4
LeaTeNbHOCTM
OrpaHnyeHHas 4acTb BUOOB
3 1 3 2
LeaTeNbHOCTM
Hacenenue: cywecteeHHas
pnons B notpebneHus 5 4 6 4
NOMOXO39MUCTB
HaceneHue: orpaHuyeHHas
nons B noTpebneHnm 4 2 3 3

NOMOXO39MUCTB

SKcrnepTHble KoppeKTupoBku 6azoBoi oueHkM cybdakTopa

- PasHoobpazune Toprosbix ¢opmatoe PJ1 cooTBeTcTByeT nyulwen npakTuKe: NAKOC
16ann (ecnun gna Buaa peatenbHocTn PJ1 nMeeT 3HaueHne pasHoobpasme TOProsbix
dopmaToB).

- CyuwecTtBeHHas uvacTb (kak npasuno, 6onee 50%) sbipyukn PJ1 npuxoautca Ha
KpynHenwero nokynatensa: mMuHyc 1-3 6anna B 3asucumoctn ot OKK Ttakoro
nokynaTtens. MmHuManbHas KoppekTupoBka cooTeeTcTByeT KoHTpareHTam ¢ OKK Ha
ypoBHe A U Bbllle, MaKkCUMasbHas KOPPEKTMPOBKA COOTBETCTBYET KOHTpareHTam

¢ OKK Ha ypoBHe BB u Huxe.
5.1.7. OnepauuoHHbIN pblyar
Cy6dakTop mcrnonbsyeTcs ANS OLEHKN YYBCTBUTENbHOCTU GUHAHCOBO-MPON3BOACTBEHHbIX

rnokasaTenew K POCTY LUeH Ha KNnro4yeBble KOMMOHEHTbI 3aTpaT (Cblpbe nT. I'I.).

MakcuManbHas oueHKa COOTBeTCTByeT cuTyaumu, korga PJ1 nMeeT BO3MOXHOCTb
B CYLLEeCTBEHHOM Mepe MnepeKk/afblBaTb POCT CbipbeBbIX PacXOAOB Ha MoTpebuTenen 3a CUET
COOTBETCTBYIOLErO YBEMUEHNSA LIeH Ha npoayKkumio unm korga PJ1 xepxmnpyeTt puckm pocTa LieH Ha

Knro4yeBble KOMMOHEHTbI 3aTpaT C 4OCTAaTO4YHO BbICOKOWM 3¢¢eI(TMBHOCTbIO.

MunHunmanbHas OoLeHKa COOTBEeTCTBYET CUTyauun, korga y PJ1 HeT BO3MOXHOCTH noaHMMaTb

LLleHbl Ha CBOKO NpoAYKUUIO B C/iy4Yae poOCTa LUeH Ha Kko4yeBble KOMMOHEHTbI 3aTpaT, YTO NpmnBoanNT
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K YM@HbLEeHUNIO Map>XMHaTbHOCTU 6unszHeca U MoXKeT OKa3aTb HeraTUBHOE BIMAHME Ha KpeguTtHoe

kavyecTtso PJ1.

[na oueHkn cybdakTopa paccumTbiBaeTCA pasHuMLLa MeXxay NpUpPOCTOM BbIpYYKU U MPUPOCTOM
orepaumoHHbIX pacxofoB 3a 2 nocnegHux ¢uHaHcoBbix roga. lNMonoxuTtenbHoe 3HauyeHue, Kak
npaBWIo, COOTBETCTBYET cuUTyauun, korga PJT nepenoxunno pocTt onepauMoOHHbIX pPacXodoB Ha
notpebutenen. OTpuuaTenbHoe 3HayeHMe COOTBETCTBYET CUTyaLuu, KOrAa pocT orepaLMOHHbIX

pacxonos I'Ipl/lBé}'I K CHMYKEHUIO abCcooTHOM CYMMblI OI'IepaLI,I/IOHHOl‘/‘I I'Ipl/l6bll'll/l.

Ecnu onepaumnoHHas npubbinb B cooTBeTCTBYOWEM PUHAHCOBOM rogy 6biia OTpuLaTeNIbHOM,
TO OuEHKe 3a 3TOT rop NMpuUcBanBaeTCs MUHMManbHoe 3HauyeHue (T.e. 1). Ecnu onepaumnoHHas
NpubbIIb BblNa MONOXUTENBHOM, TO OLEHKa 33 COOTBETCTBYIOWMN GUHAHCOBBIN rof onpegenseTcs
Mo HenpepbiBHOW LWKane C JIMHEMHOW 3aBUCUMOCTbIO OT 3HAYeHWI MoKasaTens U rpaHuLaMm

AnanasoHa vyecteutenoHoctn —30% u 5%.

bazoBas OoueHKa cy6¢a|<Topa paccynTbiBaeTCA KakK cpegHee apM¢MequeC|<oe 3Ha4yeHune

OLLeHOK 3a 2 nocneaHnx GUHaAHCOBbIX ro4a.
DKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKU cybdakTopa

- Mapya no onepauMoHHOM NpUbLINK (OTHOLWEHME OmnMepaLUOHHOM NPUBBIK K BbipyyKe)
PJ1 B nio6bon 13 nocnegHux 3 ¢uHaHcoBbIX rogos npesbiwana 15%: nnoc 3 6anna

MakKCMMYM B 3aBUCMMOCTU OT CTEMNEHU NMpeBbilleHNAa YKa3aHHOIo ypoBHSA MapiXKu.

-  Onepexawwwmin pocT onepaLmoHHbIX PacXOAoB 6bin CBA3aH C Pa30OBbIMU COBbITUAMMY,
BEPOSATHOCTb MOBTOPEHUS KOTOPbIX B TeyeHue 6amxanwmx 12 mecaues MMHMMasnbHa
(HanpuMep, yCTpaHeHWe BatoTHbIX PUCKOB Bnarofaps UMMOPTO3aMeLLeHuto): nac 2

6anna MakCnMyM.

- O)KVI,D.aETCFI cyuwecTtBeHHoe yBennmvyeHme 0o BasloTHbIX pacxonoB B cebecTommocTu:

MUHYyc 2 6anna MakKCUMyM.

- CyuwecTBeHHas 4YacTb pPacxXofOB MO OMepauMoOHHOW LeATefbHOCTUM HOMUHWPOBAHAa B
WHOCTPaHHOW BalloTe U He MMeeT HaTypasibHOro Xei)XXa B BUAE BbIpYYKW B BantoTe
yKaszaHHbIX pacxofoB nnbo B cBOBOAHO KOHBEpPTUPYyeMoW BantoTe: MUHyc 2 6anna

MakKCUMYM.
5.1.8. O6ecneueHHOCTb pecypcamm

Cy6dakTop ncrnonbsyetcs ansa oueHkn obecneveHHocTn PJ1 knouesbiMu ans ero 6musHeca
pecypcaMu U onpefefieHns OKasblBaloOWMX A[aBfeHWe Ha KpeauTHoe Kadectso PJ1 puckos

OCTaHOBKW AeATeNbHOCTM U3-3a ncueprnaHmsa (NpekpaLLeHns) pecypcos.

B uncne pecypcos, obecneyeHHOCTb KOTOPbIMM MOXKET OKa3biBaTb Cyl,eCTBEHHOEe BIMAHNE Ha

KpeanTHoe kauecTBo PJ1, MoryT paccMaTpuBaTbca cnegytowme:

— ana PJ1, cneumanuavpyowmxcsa Ha fLobblue Nosie3HbiX MCKOMaeMbix: 06bEM LOKa3aHHbIX

3amMacoB, UCMO/Ib30BaHNE KOTOPbIX 3KOHOMUYECKK 3bdEeKTUBHO;

—  And Pﬂ, PbIHOYHbIE MO3NLUNN KOTOPbIX 3aBUCAT OT HEMAaTEpPUa/ibHbIX aKTUBOB, UMEOLWKNX
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onpenenéHHyto CpoYHOCTb (BlafeHMe NaTeHTaMu, MULLEH3NAMWN, HalMume paspeLleHnin v
T.M.): OCTaTOYHbIM CpPOK (CY4ETOM npeuMyllecTBeHHoro npasa PJ1 no npopneHuio

CPOKOB) COOTBETCTBYIOLMNX aKTUBOB;

— Aangd P}'I, 6M3HeC-I'IpOLI,eCCbI KOTOPbIX 3aBUCAT OT Halndmga 3eMesibHbiX aKTUBOB ON14

3anycka / npoAo/XeHWs NpOeKTOB: pa3Mep 3eMesnbHoro baHka.

Cy6¢a|<Top oueHmnBaeTcd no Hel'lpeprBHOl‘;l WKane ¢ TMHEeMHON 3aBUCUMOCTbIO OUEHKN OT
NnoKasaTend, XapaKTepusyruiero OCTaBLINICSA CpOK 3KcnnyaTaunm UMerLWnxcda Kar4yeBbliX
pecypcos, C rpaHnuamMun gnana3oHa 4yBCTBUTE/IbHOCTU B 5un 20 net.B cny4vyae ecnn He cywecTByeT
pecypcCa, ncyepnaHume (nperaUJ,eHme) KOTOPOro MOXXeT NpuBecCT K OCTaHOBKE OeATE€/IbHOCTU P}'I,

cybdakTopy npruceaMBaeTcs MakcmMMasbHas oueHka (7 6annos).

SKcnepTHble KoppeKTupoBku 6azoBoi oueHkM cybdakTopa

PJ1 MoxeT npu HeobxoaMMoCTK yBennunTb obecrneyeHHOCTb KAKYeBbIMU pecypcamn bes

CYLLECTBEHHOrO YXYALWEeHMS KPeANTHOro KayecTea: natc 2 6anna MakCUMyM.
5.1.9. KoHueHTpauusa akTueos

Cy6dakTop XapakTepusyeT reorpadpuueckyto  amesepcudmKaLmnio pa3sMellLeHuns
Npou3BOACTBEHHbIX akTMeoB PJ1 n vcrnonbsyeTtcs Ans oueHKM pUCKOB yXydlweHus $UHaHCOBO-
MPpOW3BOACTBEHHbIX MOKa3aTenen n kpeantTHoro kayecTsa PJT n3-3a BO3HMKHOBEHWS Ype3BbIYaiHOM
cutyaumm  (Kak MpUpPOAHOro, Tak M  TEXHOreHHOro xapakTepa), KOTopas 3aTparvsaet
npouseoacTeeHHbIn akTue (aktmebl) PJ1. JaHHbii puck MakcuManeH, ecnuv PJ1 Bnageet (ynpaenser)
OOHWM MPOW3BOACTBEHHbIM aKTUBOM, MPUOCTAHOBKA [AEATENbHOCTM KOTOPOro noApbiBaeT
YCTONUYMBOCTb OMEepaLMOHHbIX AeHeXHbix noTokos PJ1. [aHHbIn puck MUHMManeH, ecnv PJ1 Bnageet
6OMbLWNM  KOMMYECTBOM B3aMMO3aMeLLAloWNX MPOU3BOACTBEHHbIX aKTUBOB, PaCMONIOXEHHbIX

B pa3HbIX permoHax (CTpaHax).

Cy6dakTop oueHMBaeTCsa Mo HemnpepbIBHOW LWKane C JIMHENHOMN 3aBMCUMOCTbIO OLEHKM OT
nonu ebipyuku PJ1, npuxogsawenca Ha kpynHenwmnin (kntouesoi) aktme PJ1, v rpaHnuaMm granasoHa

uyscTeuTenosHoct 20% n 80%.

B kauecTtBe npon3BoACTBEHHDBIX akKTUBOB, KakK MpaBuM/10, paCcCMaTpmnBarOTCA reorpacbmquKM
NnokKanmn3oBaHHble OCHOBHbIE d)OH,D,bI (pacnono>|<eHHb|e Ha OAHOM MeCTOopOXXAeHNN, B paMKaX O,EI,HOIZ

MPOMBILUNEHHOM 30HbI U T. A.).

Y PJl, zaHuMMalowmxca TakuMK BUOAMW  OeAaTeNbHOCTM Kak «Po3HWuHas Toproenas»,
«TpaHcropTMpoBKa M XpaHeHue», «[leaTenbHocTb rocTuHUL...», «eatenbHocTb B obnactu
3[4 pPaBOOXPaHEHUA®... U T.M., HECKONIbKO 3HAYMMbIX aKTUBOB (HarmpuMep, HECKO/IbKO TOProBbIX
LEHTPOB, IOMMCTUYECKUX LLEeHTPOB, OTAE/bHO CTOALWMX FOCTMHMLL) MOMYT pacro/fiaraTbCs B paMKax
OfHOro flokanbHoro pbiHka (cybbekt Poccurickon Pepepaumm mnm MyHuuunanureT). B Takux
Cflydaax 3HayeHWe rMoka3aTens paccyMTbiBaeTCs WCXOAS W3 JONM  KpynHenwero Ha

COOTBETCTBYHOLWEM pPbIHKE aKTBa B Bblpy4Ke P/.
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SKcrnepTHble KoppeKTupoBku 6azoBoi oueHkmM cybdakTopa

Kniouesble npon3BoacCTBeHHbIE€ aKTUBbI P/ 3aCTpaxoBaHbl OT COOTBETCTBYHOWNX PUCKOB

B cTpaxoBown opraHuzaumm ¢ OKK He Huyke BB: naroc 1 6ann makcumym.
5.1.10. 3aBucMMOCTb OT NOCTaBLMKOB

Cy6dakTop ncrnonbayeTcs Ans OLEHKM PUCKOB yxXyaweHus duHaHCoBbIX nokasateneit PJ1 us-
33 U3MEHeHUs YC/IOBUM COTPYOHWYECTBa C KJ/IOYEBbIMW MOCTaBLWMKAMKU, YTPaTbl KIOUYEBbIX
MOCTaBLLMKOB M POCTa U3AEPKEK N3-3a U3MEHEHUS NOTUCTUKN CHabeHus. MakcrManbHas oueHKa
cybdakTopa COOTBETCTBYeT CUTyauuu, Korga CTpykTypa noctaswmkoe PJ1  pocrtatouHo
aveepcnduLMpoBaHa, a 3HauMMble ansa PJ1 noctasumkmn npn HeobxoamMMocTy MOryT 6biTb 3aMeHeHbI

APYTMMU B pa3yMHble Cpoku 1 6e3 cylecTBeHHbIX GUHAHCOBbIX MOTEPb.

Cy6dakTop oLeHMBaeTCa MO HempepbiBHOW WKane C IMHENHOW 3aBUCMMOCTbIO OLLEHKM OT
LOSIN KpyMNHenwero nocraewmka B o6béme 3akynok PJ1, ¢ noporoebiMu 3HaueHmnamm B 10% n 70%
cooteeTcTBeHHOo. Kak npaBuno, B KauecTse KpymnHeMWMX MOCTABLUKOB PacCMaTpUBAOTCA He
ceazaHHble ¢ PJ1 komnaHun. Ecnn kpynHeniumm noctaslumMkom aensetcs ceasarHHas ¢ PJ1 komnaHua,
KOTOpasi, B CBOIO oMepefb, 3HaUMTENbHO 3aBUCUT OT He cBsizaHHoro ¢ PJ1 nocTaswmka, To B KauecTse

pacyYETHOro NnokasaTesis UCNOoJb3yeTCs A0S CBA3aHHOW KOMMaHUM B 06béMe 3akynok P/1.
DKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKU cybdakTopa

- BsauMooTHoweHMs ¢ KpynHeMWUMKN MOCTaBLMKAMWU PEerynmpytoTcss HOPMaTUBHO-
MpaBoOBbIMM aKTaMW, YTBEP)XAAEMbIMU OpraHaMu roCyAapCTBEHHOW BAacTU U PUCK
nepecMoTpa yC/IOBUN COTPYAHMYECTBA B0 yTpaThl TaKOro MOCTaBLUMKA MUHUMANEH
nntoc 2 6anna MakCUMyM.

- B koHdurypaumm cxembl MoCTaBOK Cbipbsi WM MaTepuanoB Ha MPOW3BOACTBEHHblE
npeanpusatusa PJ1 cywecTByloT norMcTnyeckme orpaHMYeHus, KOTopble CAePXKMBAIOT
nnadbl pa3sutua P/ nnbo MoryT okasaTb HeraTMBHOE BAUAHME Ha UHAHCOBbIE
nokasatenu PJ1 B cnyyae BbIHY)XOEHHOrO W3MEHEHWS MEPeYHs  KIIHUEeBbIX
nocTaBlMKOB: MUHYC 3 6anna MakcumyM. Pasmep koppekTuUpoBku onpegenseTtcs
CUNION HEraTUBHOIMO BIMAHUS YKa3aHHbIX OrpaHUYeHUt Ha GUHAHCOBbIe MoKasaTesnu
PJ1, a Takke BEpPOATHOCTbIO peanmsaumm SaHHbIX PUCKOB B TeyeHue bamxanwmnx 12
Mecaues.

- B ctpyxType nocrtaswmkos PJ1 ecTb noctaBwmku, Aons KoTopbix B 06bEMe 3aKymnok
PJ1 oTHocKTeNbHO HEBbBICOKA, HO NMPEKpPaLLEHME MOCTaBOK MPOAYKLIMM KOTOPbIX MOXKET
NMoB/ieYb BPEMEHHYIO OCTaHOBKY peaTenbHocTu PJ1: mMuHyc 2 6anna MakcMMyMm B
33aBUCUMOCTU OT BO3MOXHOW AJNTENBHOCTU OCTaHOBKM aeaTenbHoctu PJ1, a Taioke

obecrneyeHHOCTHM 3anacamMm COOTBETCTBYIOLWEN MPOaYKLMNM.
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5.2. ®uHaHcoBbIN Npodunb
5.2.1. O6wume npuHLMNbI oueHKU pakTopa

®uHaHcosbit npodunb PJ1 xapaktepusyeT ¢puHaHcosoe nonosxkeHue PJ1, Bkntovas yposeHb
[LOJITOBOWN Harpysku u cnocobHoCTb CBOeBpeMeHHO obcnyxmBaTb aonr. MakcumasnbHas oueHKa
¢duHaHcoBoro npoduna cooTBeTCcTBYET BbicOKoM cnocobHocTu PJT o6cnyxmneatb MMetowmMmnca 4onr
6naropapa Bbicokon 3¢bPEeKTUBHOCTM OMepauMoHHOW AeATenbHOCTW, cbanaHCUpOBaHHOM
CcTpykType ¢OHAMPOBAHUA U HAJMYUIO AOCTAaTOYHOrO O6bEMA BbICOKONMUKBUAHBIX GUHAHCOBbIX
pecypcoB. MuHUManbHas oueHKa COOTBETCTBYeT BbICOKOW BEpOATHOCTU HeucnonHeHus PJl
npuHaTbix PrHaHCcoBbIX 0693aTenbCcTB M3-3a HECMOCOBHOCTY CBOEBPEMEHHO MX MoracuTb Wan

pedurHaHCHMpPOBaTb.

B xope oueHku odumHaHcoBoro npoouna PJ1 AreHTcTBO MpoBOAWT aHanM3 CTPYKTYypbl U
OMHaMUKW  aKTMBOB, MAacCMBOB, [OOXOAOB, pPacXOO4OB W  [AEHEXHbIX MOTOKOB COMacHo
npepocTtasfieHHon ¢uHaHcoBon oTuétHoctn no MCPO unm PCBY, uto HaxoauT oTpaxkeHwe B
oueHkax cnegylowmx cyboaktopos: «[onrosas Harpyska», «O6cnyxuBaHue —ponrax,

«JlnkBnagHocTb», «PeHTabenbHocTb», «CTpykTypa GOHANPOBAHUAY.

[NokasaTenu B paMKax oLEHKM KaXaoro cybdaktopa paccunTbiBatoTcst AreHTCTBOM Ha OCHOBE
JaHHbIX ©3  ¢uHaHcoBoM oTuétHocTu PJ1, ykaszaHHbix B npunoxenun 1, ¢ npuMeHeHuem

KOPPEKTUPOBOK, YKa3aHHbIX B Ta6}'IVILI,e 18.

NToroeble oueHku cybdakTopos B pazgene «PuHaHCOBbIN Npodub» paccumTbiBalOTCa Kak
cpefHeB3BelweHHoe 3 OLEHOK Ha OTYETHyI Aaty (MnMbo 3a 12-MecsauHbit OTYETHBIN Mnepunoa,
3aBepLIMBLLMINCA HA OTYETHYIO AaTy), Ha AaTy Ha 12 MecaueB paHee OTYETHOM (MK 3a 12-MecauHbIn
nepuog, NpealwecTBOBaBLWMI OTYETHOMY Nepuoay), Ha AaTy yepes 12 Mecsaues nocne oT4ETHOM (Ha

nporHosHble 12 Mecauee oT oTuéTHoro nepuoaa) ¢ eecamm 50%, 30% n 20% cooTteeTcTBEHHO.

Bec patbl Ha 12 Mecsues paHee oTuéTHOW (3a nmepumon B 12 MecsueB nepepn OTYETHLIM
nepnoaoM) MoxkeT 6biTb nMepepacnpenenéH Ha OTYETHYK, ecnn 3a nocnegHue 12 mecaues PJ1
npeTepneno KapanHasbHble U3MEHeHUs (HanpuMep, CBA3aHHble C 06beAMHEHNEM UMW BblAeIEHNEM
6U13Heca), YTO AeNaeT HepeneBaHTHbIMM AaHHblE Ha paHHME AaTbl, MPY 3TOM AaHHblE 3@ OTUYETHbIN

nepmon B OCHOBHOM OTpa)KaloT NocnencTBmsa aTUX N3MEeHEHUN.

Bec patbi Ha 12 Mecsaues paHee oTuéTHoW (3a nepuog B 12 MecsaueB nepen OTUYETHbLIM
nepuogoM) MoXeT 6biTb nepepacrnpefenéH Ha MPOrHO3HbIM Mepuod B N06OM U3 CRefyloLmX

cny4vaeB:

— 3a 12 Mecsues, npepwecTeylowmx oTyéTHoM pate, PJT nmpetepneno kapauHanbHble
N3MeHeHUs (HarnpuMep, CBA3aHHble C O6beAMHEHNEM UM BblaeneHneM busHeca), uTo
[enaeT HepeneBaHTHbIMU AaHHbIE HAa PaHHWE AaTbl, NPY 3TOM AaHHbIE 33 OTYETHbIN Mepuos
He MONHOCTbIO OTPAXKAKOT MOCNEACTBUSA STUX USMEHEHUI;

— nocne OTYETHOW AaTbl MPOU3OWAN COBbITUA, KOTOPble Y€ OKa3anu CyLWecTBeHHoe
B/MAHWE Ha dMHaHCcoBble nokasaTtenu P/,

— nnaHbl PJ1 v (unn) oxupaHus AreHTCTBa MpeanonaraloT CyWeCTBEHHble W3MeHeHUs
B PUHAHCOBbIX nMokasaTensax (3HauuTeNbHble  KarnWTasoBMIOXKEHUs, MpUBeYeHUe

AOMOIHUTENBbHOMO A0/Ira, YBe/IMYeHMe COBCTBEHHbIX CPeAcTB U T. 4.).
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Tabmya 18. Cnncok KnoueBbix arperMpoBaHHbIX NoKasaTenen

MokasaTtennb

CoBokynHbIi gonr

KanuTtanbHbie 3aTpaThl

CroppeKTUpOBaHHbIN

Kanutan

CkoppeKkTnpoBaHHbie

AKTWMBbI

MHble BbinnaTbl

akKUuMoHepam

FCF

FFO

Cash

OIBDA

nMI(BVI,D,HbIe AKTUBbI

Tekywme

obsa3aTtenbpcTsa

DakTnueckn
yrnaadyeHHble

ApOLUEeHTbI

AHKP

®opmyna pacuéTta c KOppeKTUPOBKaMKH

(BblAEGNEHDBI KYPCUBOM)

KpaTkocpouHbii gonr + Jonrocpounbivi gonr +
KpaTkocpouHbie obsa3aTenbcTea no pruHaHCOBOM apeHae +
Lonrocpounbie obsa3atenbcTea no puHaHCOBOW apeHae +
VUéT BbinaHHbIX rapaHTuvi v nopyynTesnscTa+ Yuér uHbix
3a6a/naHcoBbix 0693aTE€/IbCTB — YUET MO/YYEHHbIX 3a1MOB C
0Ccob6bIMU YC/IOBUAMU

[MpnobpeTeHre OCHOBHbIX CPEACTB Y HEMAaTepmasbHbIX
akTuBoB — [locTynneHns oT NpoAaXy OCHOBHbIX CPEACTB U
HeMaTepuasnbHbIX akTMBoB + [MpoLeHTbl, KanuTanusnpyembie B
cocTaBe BHEOHOPOTHbIX akTUBOB

Kanutan + Yuér nosyverrHpix 3aiMoB ¢ 0cobbiMu yc10BUaMU

- Vyér zavimos agpguiposaHHsiM CTOpOHaM
AxTuBbl — YYér 3asimos agpduimposarHHeIM CTOPOHaM

Max [Bbikyn cobcTBeHHbIX akumin — PasmelweHve

cobcTBeHHbIX akuui; 0]

YucTble AeHeXxHble MOTOKWN OT OMepaLMoOHHON AeaTeNbHOCTH
— VYuér paznnumii B otpaxernn 8 OLLC yrinayeHHbix v
rony4eHHbix npoueHTos — KanuTanbHble 3aTpaTbl —

ﬂ,MBMAeHAbI BbinaayeHHble — M Hbie BbinAaThb akKumnoHepam

YucTble aeHexxHble MOTOKWN OT OMepaLMoOHHON AeaTeNbHOCTH
+ Vuér pazimunii 8 otpaxernn 8 OLLC yriayeHHbix v

1071y YeHHbIX MPOLEHTOB + VIzMeHeHue 060pOTHOro KannuTana
[eHexHblie cpeficTBa U UX SKBUBANEHTbl — YYET geHexHbIx
CpescTB ¢ obpeMeHeHUIMU — YHUET KayecTBa JEeHEXHbIX
CPEACTB U UX SKBUBA/IEHTOB

OnepaunoHHas npubsinb + AMopTmnsaums

[eHexHble cpeacTBa 1 UX 3KBUBANEHTbl — YYET geHexHbIx
CpescTB ¢ o6peMeHeHUIMU — YUET KaYecTBa AEeHEKHbIX
CPEACTB U UX IKBUBA/IEHTOB + YUET UHbIX JIMKBULAHbIX AKTUBOB
cpoyHocTero 4o 1 roga— Yuér kpatkocpoyHbix 3aKiMoB
agoumposaHHbiM CTOPOHaM

KpaTkocpouHbie obsa3aTtenbcTBa — YYET n1o/1yyYeHHbIX
KPpaTKOCPOUYHbIX 3aLiIMOB ¢ 0CO6bIMU yCIOBUAMU — YUéT

3340/DKEHHOCTU, r10ralaemMou 3a CYET 3arnacos

YrnayeHHble npoueHTbl — [ocypapcTeeHHble cybecmamnm Ha

BO3MeleHMe NpoLUeHTHbIX pacxoaoB

Paspen
c onucaHueM

KOppPEeKTUPOBOK

Honrosas

Harpyska

CrpykTypa

QOHAMEOBBHMQ

CrpykTypa

QOH,D,MQOBE]HMH

Honrosas

Harpyska

Honrosas

Harpyska

O6cnyxmBaHmne
josra

JTukBnaoHoOCTL

JTukBnaoHoOCTDL
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OcHoBa nporHosa Ha gaty Yepes 12 MecsiLes nocne oT4ETHOM (Ha MporHo3Hble 12 MecsiLes oT
OTUETHOro rnepuopa) — 3TO MocTpoeHHass AreHTCTBOM Mogenb (GUHAHCOBO-XO3AUCTBEHHOM
peatenoHoct  PJI, koTopas  BKkAO4YaeT  MPOU3BOACTBEHHO-COLITOBbIE  MPOLLECChl WU
cooTBeTCTBylWMe pa3faesbl GUHAHCOBOW OTYETHOCTU (OTUET O PpuHaHcoBoM nonoxeHun, ODP,

O4A4C). Takas Mogenb AONKHA YUUTbIBATb, B YaCTHOCTY:

— Ccob6CTBEHHble MpoOrHo3bl AreHTCTBa O AMHAMUKE KJTOUYEBbIX MaKpPO3KOHOMUUYECKUX
WHAMKATOPOB, CPeAHECPOUYHOMN KOHBIOHKTYPE COOTBETCTBYIOLLMX PbIHKOB NPUCYTCTBUS U
KntoyeBbIx ana PJT pbiHKOB Cbipbd U KOMMANEKTYOLWMX;

—  WHBecTUUMOHHble nnaHbl PJ1, rpaduk noraweHuns ¢uHaHcoBbIX obsasaTenbcts PJl,
HaJnMune HeMcrnosb30BaHHbIX JIMMUTOB B PaMKax OTKPbITbIX H6AaHKOBCKUX KpPeAUTHbIX
NIMHUI, a TaKXXe MPOrHo3Hble B3anMMopacuétbl ¢ 6eHedbuuMapaMu (B YaCTU U3BATUA U
nocTynaeHns GpUHaHCOBbIX PeCypCoB);

— oXupaeMble perynatopHble usMeHeHus B Poccuiickonr Pepepauuun (B TOM uuchne
HanoroBble), a TaKXe PperynsaTopHble W3MEeHEeHWs Ha pblHKax 3HaumMmbix ans PJl

3apyb6eXkHbIX CTPaH.

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

NMPOrHO3npyeTca Ha OCHOBE NpUHLUMMAa pa3yMHOIo KOHCepBaTM3Ma.

OueHka o¢uHaHcoBoro npoduna PJ1 paccumntbiBaetcs ¢ wvcnonbsosaHveM F-mepbl ans
cybdaktopos «[lonrosas Harpyska» u «O6cnyxmneaHue fonra» U CpeLHEB3BeLEeHHOro 3HaYeH s
Takol F-Mepbl 1 6annbHbIX oLeHOK ocTanbHbix cybdakTopos. [pu aTtom Bec F-Mepbl cybdakTopos
«[onroeas Harpyska» 1 «O6cnyxnsaHne gonra» paseH 40%, cybdaktopa «J/InkemgHocte» — 30%,

cybdakTopa «PeHTabensHocTb» — 25%, cybdakTopa «CTpykTypa doHamposaHua» — 5%.

CxeMa oueHku ¢uHaHcosoro npoduna PJ1 npusegeHa Ha pucyHke 4. Pacuét nokasatenei

npeacTasneH B Tabnvue 19.

Tabmya 19. Pacuét nokasarenen B paMmkax cybdakropos

Cy6dakTop Mokasartenb
Honrosas OIBDA / CosokynHbit gonr
Harpyska FFO / CoBokynHbin gonr

[Cash + FFO + ®akTtunueckun ynnaueHHble npoueHTsl + [lonyueHHble npoueHTbl] /

[PakTunueckmn ynnauyeHHble npoueHTsl + KpaTtkocpouHbii gonr]

[Cash + FCF + ®@akTuuecku ynnaueHHble npoueHTbl + [onyyeHHblie npoueHTb] /
Ob6cnyxuBaHue .

[PakTunueckmn ynnauyeHHble npoueHTsl + KpaTtkocpouHbiii gonr]
ponra

[Cash + OIBDA] / [MpoueHTHble pacxoapl — [ocynapcTBeHHble cybcmamm Ha
BO3MeLlleHMe NpoLeHTHbIX pacxofoB — [1poLueHTHble goxoabl + KpaTKocpouHbI
ponr]

Cash / Tekywue obsazaTtenbcTtsa

NukenagHocTb
NukeunpgHbie aktmebl / Tekywme obsazaTtenbctea
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Cy6dakTop Mokasarenb

OIBDA / Bbipyuka

PeHTabenbHocTb

YucTtasa npubbinb / AKTUBbI
CrpykTtypa .

CroppekTupoBaHHbit kanutan / CKoppekTUpoBaHHbIe aKTUBbI
doHanpoBaHus

Pucyrok 4. Cxema oueHkn puHaHcosoro npoduns PJ1

' ™ —_,
Honroeasa
Harpy3Ka
A A
- \ — F-mepa
O6cnyxueaHne
nonra ‘
., A _J
40%
i Y
JlnkenaHocts |~ l
\ ] 730% )
I
( ) PurHaHCcOBbIN
PentabenvHocTb— 25% —>
. ) npodunb

s ™ _—
CrpykTypa _ 3% . J

dboHaMpoBaHua
b A

MpuMeyaHme Kk pucyHky 4: popmyna pacuéra F-mepbl

2,44 x D x DS

F A ——
-MePA =144« D + DS
5 Moe:
D — oueHka cybdakTopa «[lonrosas Harpyska»

DS — oueHka cybdaxTopa «Ob6cnykmBaHme gonra»

DKcnepTHble KOPPeKTUPOBKM noKa3saTtenen u cybdakTopoe d¢uHaHcoBoro npoduns

(B BOMONHEHUeE K yKa3aHHbIM B Tabnuue 18)

10 1. [Ona oueHkn duHaHcoBoro npoounsa AreHTCTBO Ucnonb3lyeT npegocTaBneHHyto PJl
¢dUHaHCOBYIO OTYETHOCTb, MOAFOTOB/IEHHYIO B COOTBETCTBMM co cTaHgapTamn MCOO
mnn PCBY. B cnyyae ncnonbzosaHusa otuétHoctn no PCBY AreHTtcTBo, Kak npasuso,

KOppeKTUpyeT oTaenbHble ctaTbk 6anaHca, OPP, O40C B cooTBeTCTBUM C NPUHLMNAMM
MC®PO.
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2. B otmenbHbix cnyuyasx (@ npu otcytctBum y PJ1 ayampoBaHHOM OTYETHOCTM —
B o6a3aTenbHOM nopaake) AreHTCTBO 3anpalmeBaeT M aHanusmpyeT pacimdpoBKu
OTAenbHbIX cTaTel, cyeToB 6HanaHca U obopotoB Mo HuM. [lo wmToram aHanumsa
TpaH3akumoHHon aktmeHoctn PJ1 mo 50, 51, 52, 57 v uHbiM cuetam [MnaHa cueTos
B6yxrantepckoro yuyéta AreHTCTBO MOXET BHOCUTb AOMOHUTE/IbHblE KOPPEKTUPOBKM
B NoKasaTe i1, UCNosb3yeMble 4N oLueHKn cybdakTopoe ¢puHaHcosoro npoduns. Ecnm
P/1 He npepocTaBnser 3anpolueHHble AreHTCTBOM pacwmndpoBkn, To AreHTcTBO

npoBOOUT OLEHKY (bMHaHCOBOFO I'IpOd)MJ'IFI ncxonsa U3 KOHCepBaTMBHbDIX MPeanocCbl/IOK.

3. AreHTCTBO BMpaBe MNPUMEHSATb [OMOJIHUTE/NbHbIE 3SKCMEpPTHble KOPPEKTUPOBKM
OTAE/NbHbIX COCTaBAAWMX PUHAHCOBBIX MoKasaTenel, obycnoBNEHHble KauyeCTBOM
aKkTneoB, crneumdukon naccmeos PJ1 (cm. MNpuMep HMdKe), a TakKke NporHo3om AreHTcTBa

B OTHOLEHUM BYAYLINX TOBAPHbIX U AeHeXHbIx noTokos PJ1.

[Npumep: yuyéTt cneundurkn NacCMBOB KOMMAHUN,
paboTaloLmx C IKCPOY-cyeTaMu

Mpy HaMYMK Y 3aCTPOILLIMKA OCTAaTKOB Ha 3CKPOY-CYeTax COBOKYMHbIA AOAT
3aCTPOMLLMKA MOKET KOPPEKTUPOBATHCA HA BE/IMUYMHY TaKMX OCTAaTKOB C Y4ETOM
NonpaBoYHOro KO3ppurLUNEHTa, KOTOPbI 3aBUCUT OT FOTOBHOCTU KU/bIX AOMOB,
CTpOALWMXCA ANA A0/bLUNKOB.

MNMonpaBoYHbIi KO3OOUUMEHT, KaKk NpaBuUO, yCTaHABAMBAETCA Ha ypoBHe 1 B ciydyae
rOTOBHOCTM CTPOALLMXCA ANA AONbLLMKOB KNNbIX 4OMOB Bbiwe 80%, 1 Ha ypoBHe 0 —
ONA TOTOBHOCTU HUXKe 15%. F0TOBHOCTb KMAbIX AOMOB, CTPOALLUXCA ANA AONbLLMKOB,
onpeaenseTca Kak B3BeleHHaa No A0AAM OCTAaTKOB AeHEKHbIX CPeACTB AONbLINMKOB Ha
CYeTax 3CKPOY Mo KaxKAoMy OOBbEKTY.

5.2.2. [onrosas Harpy3ka

Cy6dakTtop oueHuBaeT MacwTab coeokynHoro ponra PJ1 oTHocuTenbHo pesynbTaTos
onepaunoHHon geatenbHocT PJ1 1 xapaktepusyet cpegHecpouHyto cnocobHocTb PJ1 norawatb

®uHaHcoBble 06a3aTeNbCcTBa 3a CYET pe3ynbTaTtoB OHepaLJ,VIOHHOI;I AeAaTeNnbHOCTU.

MakcuManbHas oOueHKa COOTBETCTBYEeT CUTyauMu, MpU KOTOPOW CYLLeCTBEHHas 4acTb
nMetowerocs cosokynHoro gonra P/l nokpbiBaeTca pesynbTaTaMu OnepaLUoHHON AeATeNbHOCTH
PJ1 3a nepuog (OIBDA, FFO). MuHuManbHas oueHKa COOTBETCTBYET CUTYaLMM, KOrAa pesysbTaTbl

OI'IepaLl,MOHHOFI AeATeNIbHOCTU 3a Nnepuno NOKPbIBAalOT HE3HAYNTE/IbHYHO YaCTb COBOKYMHOIo Aonra.

[nsa kaxporo 13 nokasaTtenen B pamkax cybdaxtopa «[lonroeas Harpyska» ucrnonb3yeTtcs
HerpepbiBHas WKasa C IMHEeNHOM 3aBUCMMOCTbIO OLLeHKM OT nokasatens. B tabnuue 20 npreeneHs!
rpaHMLpl AManasoHa YyBCTBUTENbHOCTU (cooTBeTcTByloT 6annam 1 1 7), 3HaueHns mokasaTenewn,
COOTBETCTBYHOLME LiefIbIM 3HaYeHnaM BannbHom oueHkn — 2, 3, 4, 5, 6, 1, cnpaBoyYyHO, aHanorMyHble
3HauyeHusa obpaTHoro nokasatens (cosokynHbit gonr/OIBDA). baszosas oueHka cybdakTopa

onpeanendeTcd Kak cpegHee apmd)MeTqua(oe NoNTy4YeHHbIX H6annbHbIX OouUeHOoK ero rnokasaTesnen.
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Ta6mya 20. OnpepeneHue 6ann1bHOM OLEHKM NOKa3aTeneun AONAroBOM Harpy3Kku

BbannbHas OLUEeHKa nokasartens

MokasaTenb
1 2 3 4 5 6 7
OIBDA / coBokynHbi gonr <0,15 0,225 0,3 0,375 0,45 0,525 >0,60
FFO / coBokynHbii gonr <0,20 0,275 0,35 0,425 0,5 0,575 >0,65
CripaBoyHo:!
CosokynHbii gonr / OIBDA >6,67 4.44 3,33 2,67 2,22 1,9 >1,67

DKkcnepTHble KOppeKTUpoBKY 6a3oBoi oLeHkM cybdakTopa

— Ecnu coBokynHbin gonr npesbiwaeT pasMep NMKBUAHbBIX aKTUBOB M B CTPYKType Ao/ra
NPUCYTCTBYIOT LOMTOBbI€ MHCTPYMEHTbI B MHOCTPaHHOW BasntoTe, HEMOKpbITas BastoTHas
nosuums no gonry npesbiwaeT 20% 1 He npesbiwaeT 40% pasmepa cOBOKYNHOro fonra:
MuHyc 1 6ann MakCcMMyM.

— Ecnu cosokynHbIft gonr npesbiwaeT pasMep NUKBUAHbBIX aKTUBOB U B CTPYKType Ao/ra
NPUCYTCTBYIOT LOMTOBbI€ MHCTPYMEHTbI B MHOCTPaHHOW BastoTe, HEMOKpbITas BajtoTHas
nosvumsa no ponry npeebiwaet 40% pasmepa coBokynHoro ponra: MuHyc 2 6anna
MaKCUMYyM.

[Moa HemoKkpbITOM BaNOTHOM MNO3MLMEN MOHMMAETCA pa3HMLA MeXAY COBOKYMHbIM AO/IOM,
HOMUHUPOBAHHbBIM B WHOCTPaHHbIX BantoTax (B py6/fIEBOM BbipaXEHWM) U CYMMOW NINKBUAHbIX
aKTUBOB B MHOCTPaHHbIX BantoTax (B py6iEBOM BbIpaXKEHUM) C YH4ETOM MPOM3BOLHbIX GUHAHCOBbIX
WHCTPYMEHTOB ¢ KoHTpareHTamn, umerowmmmn OKK He Hmke A. PasMep NMKBMAHbLIX aKTMBOB B
MHOCTpPaHHbIX Ba/JloTax PacCUNTbIBAETCHA C MPUMEHEHNEM OMUCAHHbBIX HUXKE KOPPEeKTUPOBOK «YUET
AEHEeXHbIX CPeACTB C obpeMeHeHNAMNY, «YUET KauecTBa AEHEXHbIX CPeACTE N NX SKBUBANIEHTOBY,
«YUYET MHbIX NNKBUAHbIX aKTMBOB cpoudHocTbio fo 1 roga». B cnyyae ecnu nnkeuaHble akTuBbl
B Kakon-nmMbo BantloTe UMEKT OrpaHWYEeHHbI MOTeHUMan KOHBepTauuMM B CBOBOAHO
KOHBEPTUPYEMYIO BasloTy, 3TU JIMKBUAHbIE aKTUBbl MOFYT Y4YMTbIBaTbCS TO/IbBKO B pa3sMepe,

3KBMBaNeHTHOM pa3smepy gonra PJ1 B aTo BantoTe.

YcTonumneocTtb ¢umHaHcoeoro npoouna PJT K nsmeHeHuo pasMepa NIMKBUAHbLIX aKTUBOB
" (M) COBOKYMHOrO AoJfira U3-3a pe3Koro ocnabneHus / ykpenneHus pybas LOMOAHUTENbHO

OLEeHMBaeTCd B paMKaxX CTpeCcC-TeCTUpoBaHUA.

SkcnepTHble KoppeKTupoBku pasmepa CoBokynHoro aonra

Vuér BbiaaHHbIX rapaHTvi v nopyYutesnbcTs. YCnoBHble 06A3aTenbCTBa MO rapaHTUSM U
nopyumntenbcTeaM, kotopbie PJ1 npegocTaBunno no o6s3atenbcteaM TPETbUX NNL, HE YUUTbIBAKOTCS
B banaHce B COCTaBe MacCMBOB, HO MOTYT OKa3aTb CYLWECTBEHHOE HeraTMBHOe BAMAHME Ha
KpeaouTHoe kayecteo PJ1 B cnyuyae packpbiTva rapaHTMmM/mopyunTenscTBa. AreHTCTBO yumTbiBaeT
BblAAHHbIE rapaHTMM M MOPYYMTENbCTBA B COCTaBe COBOKynHoro gonra PJ1 kak npoussepeHve

COOTBETCTBYIOLEro nonpaBoYyHoro koadduumeHTa Ha 06bEM BbigaHHbIX PJ1 rapaHtun u
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nopyumTtenscts. Pasmep nonpasouyHoro koadpouumenta 3aeucut ot OKK «koHTpareHTa, B

OTHOLWEHNN KOTOPOro OHM BbiNn BblgaHbl, cM. Tabavuy 21.

Vuér umHbix 3abanaHcoseix obs3zaresnscts. B uactHocTn, B cnydvae ecnm PJ1 apenpyet
KPUTUYECKN BaXKHbIN A/ €r0 OCHOBHOW AEATENbHOCTM aKkTuB, 6e3 KOTOPOro OHO He CMOXeT
MOMHOUEHHO BECTU OCHOBHYIO AeATeNbHOCTb, AreHTCTBO TpaKTyeT COOTBeTCTBylollee
06a3aTeNbCTBO MO OMEepauMoOHHON apeHAe Kak yacTb coBokynHoro gonra PJ1. B atoM cnyuae
COBOKYMHbIA LONT YBE/IMYMBAETCA Ha YMCTYIO MPUBEAEHHYIO CYMMY OCTaBLWIMXCS JIM3UHIOBbIX
naaTexen no aHHOMy akTuey (B KaYecTBe CTaBKW AUCKOHTMPOBaHUS UCMO/b3yeTCa CpeAHAs CTaBKa

no SN3nHrosomy noptdento).

Ta6mya 21. Onpepenenune nonpasouHoro koadpduumenTa B 3aBucumoctu ot OKK koHTpareHTa

OKK koHTpareHTa AAA..A BBB BB B CCC..D

MonpaBouHbI KO3PPULMEHT ANs rapaHTUIA 1% 5% 15% 25% 100%

W MOPYYMTENbCTB, BblaaHHbIX PJ1

MonpaBouHbI Ko3pPULMEHT ans 99% 95% 85% 75% 0%
[LONFOBbIX UHCTPYMEHTOB, A€HEXHbIX

cpencTs 1 X 3KBMBA1IEHTOB

Vyér nonyveHHbix 3akimos ¢ ocobeimu ycrosuamu. [1pyu HanMuMM B cocTaBe KpaTKOCPOYHOIo
n ponrocpouHoro gonra PJ1 3aiMoB ¢ 0cobbIMU YCNOBUAMKM yKazaHHble 3aliMbl YUYUTbIBAOTCA B
CoOCTaBe COBOKYMHOrO A0/Ira € NonpaBoyHbiM KosdduumeHTom 0,2. B kauecTse Takumx 3aiMoB MoryT
BbICTYMaTb 3aliMbl OT addUIMPOBaAHHBIX CTOPOH, MPEefOCTaB/EHHble MO /brOTHOW MPOLLEHTHOM
cTaBke, ¢ koMbopTHbIMU ana PJ1 ycnoBraMM nponoHraumMm n HU3KOW BEPOSATHOCTBIO MoraleHms B
TeueHne 6nmxanwmx 36 Mecaues. pu 3ToM, B 3aBUCMMOCTU OT OLEHKU AE/OBOW pernyTaumu
6eHeduumapos PJT n gpyrux ¢pakTopoB prcka 4OCPOUYHOro UCTpeboBaHUA AaHHbIX 06583aTeNbCTs,
nonpaBoYHbI KO3dPULMEHT MoXeT 6bITb yBenmyeH BnnoTb go 1 (Hanpumep, B cnyyae BeposTHOM
CMeHbl 6eHedMLMapoB B KPaTKOCPOYHOM MepcrnekTUBe, BbICOKOrO YPOBHS Ha/IOrOBbIX PUCKOB MU

HeraTMBHOM oenoBon penyTtaunmn 6eHeduumapos).

DKcnepTHble KOPPEKTUPOBKMU, HeobxoauMblie ana pacuéra FFO

Yuér paznmumi 8 otpaxerun B8 OLLC yrnnayeHHsix u rosydeHHsIx rpoueHTos. [JaHHas

KOPPEKTUPOBKA NCMOJIb3yeTCs B ABYX Cy4asX:

— Ecnu B cocrtaBe nokasaTens «YucTble pAeHeXHble MOTOKM OT  OnepauMoOHHOM
OeATeNbHOCTU» He YYMTbIBAIOTCS YNaayeHHble NPOLEHTbI, TO 3HaYEHWNE YBENMUMBAETCS Ha
pasHuLy MeXay YMaauyeHHbIMM MPOLEHTaMU W MOJIYYEHHbIMU TOCYAAPCTBEHHbBIMU
cybcmansaMm Ha Bo3MeLLeHME NPOLLEHTHbIX PacXO40B.

— Ecnu B cocTtaBe nokasaTens «YucTble peHeXHble MOTOKM OT OnepaurvoHHOM
[eATeNnbHOCTU» YUMTbIBAIOTCS MOJyYEHHbIE MPOLIEHTbl, TO 3Ha4YeHMe YMeHbLlaeTCs Ha

BE/IMYMHY NOKa3aTend «I_IOI'Iy‘-IeHHbIe NMPOUEHTDI».
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UzmeHeHne 060pOTHOro KarnmuTasa pacCumMTbiBaeTCa CAeayoWmMM 06pasoMm:

- B cnyyae ucrnonbsoBaHua PJ1 koceeHHoro metoma coctaBnenus OONC: cymma
ykasaHHbix B OLC naMeHeHnn cocTaBnsiowmx obopoTHOro Kanurtana 6epértcs ¢

NMPOTUBOMNOJ/TOXKHbIM 3HAKOM;

- B cnyvae wucrionbsosaHma PJ1  npamoro MeToma coctasneHmns OO4C:
yBenunyeHue/(yMeHbLueHue) nebutopckom 3a[4,0/MKEHHOCTH +
yBenuyeHve/(yMeHblueHne) 3armacoB +  yBenunuyeHue/(yMeHblleHMe)  MPoYmx
060pOTHbIX aKTUBOB B COCTaBe 06OPOTHOro Kanmutana + yMeHblieHue/(yBenmyeHme)
KpeamTopcKom 33a40/MKEHHOCTH + yMeHblieHue/(yBennueHume) nNpoumnx
KPaTKOCPOUHbIX 0ObA3aTenbCTB B cocTaBe OHOpPOTHOro KanuTana — yeenundeHue/

(yMeHbLleHMe) 06opOoTHOro KanuTana U3-3a y4éTa NoKynku/MpoaaXku LoYepHUX.

5.2.3. O6cnyxueaHue ponra

Cy6dakTop xapakTtepusyeT cnocobHocTb PJ1 Bbinnauveate npoueHTbl no PuHaHCOBbIM

obazaTenbCTBaM M norawatbh KpaTkocpoyHble PrHaHcoBble 0bg3aTenbCTBa.

Cy6dakTop paccumTbiBaeTcs Kak cpefHee apudMeTnueckoe banibHbIX OLLEHOK MoKasaTenemn
obcnyXunBaHMsa ponra, ykasaHHbix B Tabnuue 22, npuuém B cnydyae, ecnm geatenbHoctb PJ1 He
npeanonaraeT CyWeCTBEHHbIX WMHBECTULMN U OUBUMAEHAHbIX BbiNaaT B TedeHue 6avdkanwmx 36
Mecsaues, nokasatenb obcnyxuBaHua ponra, cogepxawmn FCF, He paccuuTbiBaeTcs, a ero Bec

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

Lns oueHkn nokasatenen cyb6dakTopa MCMO/b3yeTCs HerpepbiBHas WKana € JIMHENHON
3aBUCMMOCTbIO OLEHKM OT nokazatensa. B Tabnvue 22 npueeneHbl rpaHuWubl  AuMana3oHa
UyBCTBUTENbHOCTU (cooTBeTCTBYIOT 6annaM 1 n 7) n 3HaueHns nokasaTenen, COOTBETCTBYHOLWME

LefbiM 3HaYeHUaM bannbHom oueHkn — 2, 3, 4, 5, 6.

Tabmya 22. OnpepeneHne 6annbHoOM oUeHKM NokasaTenen obcnyxxmBaHumsa gonra

bannbHas OLeHKa NoKa3aTtensa

1 2 3 4 5 6 7

NokasaTennb

[Cash + FFO + ¢axkTnueckn ynnayeHHble MpoOLEeHTbI

+ nonyyeHHble npoueHTbl] / [PakTnyeckn <04 058 0,77 0,95 1,13 1,32 >1,5

yniayeHHble MPOLEHTbI + KPaTKOCPOUHbI 0]

[Cash + FCF + dakTryecku ynnadeHHble MpoueHTbl

+ nonyyeHHble npoueHTbl] / [hakTnyeckn <0,1 0,25 0,4 0,55 0,7 0,85 >1

yniayeHHble NPOLEHTbI + KPaTKOCPOUHbIM A0r]

[Cash + OIBDA]/ [NpoueHTHble pacxoabl —

rocyoapCtBeHHble Cy6CI/I,EI,I/IVI Ha BO3MeuleHne

N

04 067 093 12 147 173 >20

NMPOLLEHTHbIX PACXOA0B — MPOLEHTHbIE AOXOAbI +

KpaTKOCPOYHbI AONr]
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DKcrnepTHble KOPPEKTUPOBKU YUUTbIBaEMbIX AEHEXHbIX CPeACTB U ux akBuBaneHTos (Cash)

Vuér geHexHsix cpescts ¢ obpemeHeHuamy. YUnTblBaeMble OEHEXHble CPeacTBa U WX
3KBUBaNEHTbl 4OMHKHbI 6bITb CBOHOAHbI OT KakMX-NnMbo obpeMeHeHunr nnmn obasatenbcte. Ecnnvacts
OEHEeXHbIX CpeAcTB He MoXeT 6blTb MCNo/b30oBaHa Ana o6Cny>XXnBaHUsa fonra (HanpuMep, B cuiy
corfaweHms o Moaaep)KaHMM HECHMXKAaeMOro OCTaTKa), TO UX pa3Mep LOSHKEH 6biTb BblUTEH U3

Y4nTbiBa€MbIX AE€HEXHDbIX CpeacCTB 1 UX SKBUBAa/IEHTOB.

Yuér ravectBa AeHEXHbIX CPEACTB M UX 3KBUBA/IEHTOB. Ar€HTCTBO YMHOXaeT O6béM
LEeHEeXHbIX CPeACTBE W UX 3SKBMBANIEHTOB, Pa3MELEHHbIX B KPeAUTHbIX OpraHuW3aumax, Ha
nonpaeouHble Ko3dpduUMeHTbl, 3HaueHMs KoTopbix 3aBucaT oT OKK kpeautHon opraHmsaummn wm

onpenensaoTcs B COOTBETCTBUM ¢ Tabavuen 21.
5.2.4. JlukeupgHoOCTb

Cy6dakTop xapakTepusyet cnocobHocTb PJ1 BbinonHATL KpaTKocpouHble obsa3aTenbcTea (B
TOM uncne ¢uMHaHCOBbIE) 3a CYET uMetowwmxca y PJT nukeuaHbix akTmBoB. Yem Bbiwe nokpbiThe
KPaTKOCPOUHbIX 0693aTeNbCTB NUKBUAHBIMU akTUBaMK, TeM Bbile KpeauTHoe kauvecTtso PJ1. U
HaobopOT, 3HauUTeNbHbIN AMCHaNaHC B CPOYHOCTM aKTUBOB U MacCUBOB (HarnpuMmep, akTMBbI
npeacTaBfeHbl NPenMyL,ecTBEHHO BHEOHOPOTHBIMU akTUBaMU, GOHANPYEMbIMU KPAaTKOCPOUYHbIMMA
obsaszatenbcrTBamu) genaet PJ1 ya3B1MbIM K HE3HAUNTENbHbBIM M3MEHEHMAM KOHbBIOHKTYPbI U YCNOBUI

nonyyvyeHunsa gonrosoro d)l/lHaHCI/IpOBaHMFl.

B pamkax cybdakTopa ans Kax4oro m3 rokasaTenen UCMosb3yeTcs HernpepbiBHas WKana C
NMHENHOWN 3aBMCUMOCTbIO OLIEHKW OT nokasaTensa. B Tabnunue 23 npuseneHbl rpaHuULbl Anana3oHa
UYBCTBMTENbHOCTM (COOTBeTCTBYIOT BGannaM 1 1 7) n 3HaueHMs nokasaTeniel, COOTBETCTBYOWME
LesbiM 3HauYeHMaM 6annbHom oueHku — 2, 3, 4, 5, 6. bazoeas oueHka cybdakTopa onpeaenseTcs Kak

cpenHee apmd)Mequea(oe MNONTy4YeHHbIX H6annbHbIX OoueHOoK ero rnokasaTenemn.

Ta6bmuya 23. OnpepeneHue 6azosom oueHku cybdakTopa

BannbHas oueHka nokasartens
Mokasartenb

1 2 3 4 5 6 7
Koa¢pduumeHT abcontotHom

NMKBUOHOCTU: <0,0 0,17 0,34 0,47 0,64 0,83 >1,0

Cash / Tekywme obsizatenbcrea

KoaddunumeHT Tekywwen
NNKBUAHOCTL:

<0,0 0,33 0,66 0,99 1,33 1,66 >2,0
NUKBUIHbIE aKTUBbI / TeKyLwmne

obsizaTenbcTea
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DKkcnepTHble KOppeKTUpoBKkY 6a3oBoi oLeHkM cybdakTopa

- Ha ropuzoHTe 36 Mecsauee oXupaeTcs CyLeCTBEHHOE YXYALleHWe MoKasaTenemn
NUKBUAHOCTU WM3-3a MUKOBbLIX MOraleHui Jonra: MuHyc 26anna  MakCUMyM
B 3aBUCMMOCTM OT CTEMEHU OXKMAAEMOro YXYALIEeHNA NoKa3aTenen MMKBULHOCTU.

- Ha ropuzoHTe 36 Mecsauee oXupaeTcs CyleCTBEHHOE YXyAlleHWe MokasaTenen
NUKBUAHOCTU M3-3a HapylleHUs KOBEHAHT KPeaUTHbIX AOroBOpoOB (Y4TO Mo3sonseT
AreHTcTBY peknaccudumumMpoBaTb COOTBETCTBYIOWLYIO YaCTb AOIFOCPOYHOrO AoJra B
COCTaB TeKyLmx 0653aTeNbCTs): MUHYC 2 6anna MakCMMyM B 3aBUCMMOCTM OT CTEMEHM

OXXnpgaeMoro yxyauweHumda rnokasaTesien NMNKBUOHOCTW.

3Kcnep'er|e KOppPeKTUpoBKUu, UCnosibdyembie npu pacqéTe NNKBUAHDbIX aKTUBOB

KoppekTupoBka MHbIX TMKBUAHBIX aKTUBOB CpOYHOCTbIO Ao 1 roAa
LHoneBble ¢dMHaHCOBbIE MHCTPYMEHTbI B COCTaBe KPaTKOCPOUHbIX PUHAHCOBLIX BIOXKEHUM
YUMTbIBAIOTCA KakK MpoOu3BefeHNe MUHUMANbHOW W3 [ABYX BeJIMYMH (PbIHOYHas CTOWMMOCTb;

H6anaHcoBas CTOMMOCTb) Ha I'IOI'IpaBO‘-IHbIl‘/'I I(O3¢¢I/IU,I/I€HT, 3Ha4YeHne KOToporo 3aBNCUT OT YPOBHA

NX BO3MOXHOro obecueHeHuns (Tabnuua 24).

Tabmya 24. 3HaueHue nonpaBoyHoro koadpduumeHTa Ans yuéra aonesbix PUHAHCOBbIX UHCTPYMEHTOB

YposeHb koTMpOBanbHoro cnucka Mockoeckomn 6upxm MonpaeouHbIl KOo3dPULMeEHT
Akuuu, exogsawme B 1-11 yposeHb 0,8
Axkunn, Bxogawme Bo 2-1 ypoBeHb 0,75

Bce ocTanbHbie akLMmM 1 UHble AoNeBble GUHAHCOBbIE
WHCTPYMEHTbI

banaHcoBas cTOMMOCTb BOXEHMI B AONTOBblE MHCTPYMEHTbI (BK/HOUas AeHeXHble cpeacTea
Ha Oerno3uTax B KpeaUTHbIX OpraHm3aumax, He yuTéHHble B nokasaTene Cash) koppekTtupyetcs
CYY4ETOM OXMAaeMblX MOoTepb MO COOTBETCTBYIOWMM WHCTpyMeHTaM. Oxunpgaemblie notepu
paccunTbIBalOTCA Kak npoussegeHne 6anaHCOBOW CTOMMOCTM WMHCTpyMmeHTa, ero LGD wn
nonpaeoyHoro koadpoduumeHTa, onpegensemoro mcxoas ns OKK mHcTpymeHTa B cooTBeTCTBMM
c tabnuuen 21. MNMpn a3ToM cnepyeT yunTbiBaTbh, 4To nokasatenb LGD AreHTcTBO oueHMBaeT HMKe
100% Tonbko B cnyuyae, Korga cywecTsytouee obecneyeHne co3gaéT ycnoBus 4Ns NOMHOro Unm
YaCTUYHOro BO3MeLLleHMs noTepb B TeyeHre 6 Mecaues nocne [edonta no cooTeeTcTBYOWEMY
aktmey. Ecnn cyuwecteylowee obecnedyeHne co3[aéT yc/noBUS A8 MOJMHOMO MAM YaCTUYHOrO
BO3MelleHMs notepb B TeueHne 6 Mecaues nocne [dedonTa, yposeHb notepb B cnydae HedonTa

paccynTbiBaeTCq KakK OTHOLWEeHMe BO3MeLWeHNa K COOTBETCTBYOLWEeMY Tpe6OBaHVIIO.

BennunHa 3anacoB 1 AebUTOpPCKOM 3a[0/MKEHHOCTU YUYMUTHIBAKOTCA Kak MpOU3BedeHUe KX
6anaHCOBOW CTOMMOCTU U MOMNPaBoOYHOro Ko3dduLMeHTa, 3HaueHne KOTOPOro 3aBUCUT OT CPOKa UX

obopaumeaeMocTu (Tabamua 25).

AHKP 51



20

25

Ta6mya 25. NMonpaBouHbii Ko3dPULMEHT Ans yuéTa 3anacoB U eb6UTOPCKOM 3a80/HKEHHOCTHU

Cpok obopauneaeMocTu MonpaBouHbIl koapduumeHT
0o 30 gHen 0,95
ot 31 0o 90 gHen 0,90
o1 91 no 180 gHen 0,75
oT 181 no 270 pHen 0,50

6onee 270 gHewn (BkNtoUas BENUMHY NPOCPOUYEHHOM

[eBbUTOPCKON 3a40/IHKEHHOCTN)

YuéT KpaTKOCpOUHbIX 3a1iMOB apPUANPOBaAHHbLIM CTOPOHAM

B cnyuae ecnu B coctaB 060poTHbIX akTUBOB PJ1 BXOAAT 3aiMbl, koTopbie PJ1 npegocTasunno
adpdmnmMpoBaHHbIM CTOpOHaM, N AreHTCTBO He OXMAaeT MUX BO3BpaTa Ha ropusoHTe 12 Mecsaues,
NVUKBUAHbIE aKTUBbl YMEHbLLAKOTCA Ha BenuuMHy yKasaHHbix 3anmoB. Kak npasuno, AreHTcTBO
oXupaeT BoO3BpaTa 3alMMoB apdUIMPOBaHHBIM CTOpPOHaM B TeueHue 12 Mecsaues, ecnn OHU
pa3MelLaloTCad B paMKax YMpaBAeHWs NUKBUOHOCTbIO, @ COOTBETCTBYHOLWME OCTAaTKU OYEHb

BONAaTU/bHbI.

3Kcnep'er|e KOppPeKTUpoBKUu, UCnosiblyembie npu pacqéTe TeKYLWUxX obssaTenbcTs

YuéT nonyueHHbIX KPaTKOCPOUHbIX 3aliIMOB C 0CO6bIMU YCNOBUSAMU

Mpwn Hanuumm B cocTaBe KpaTkocpouHoro pgonra PJ1 3anMMoB ¢ 0cobbiMM yCNOBUAMK, OHM
YUMTbIBAOTCA B COCTaBe TeKYWMX 0643aTeNbCTB C nonpasoyHbiM koadouumerTom 0,2. B kauecTse
TakMx 3arMMoB AreHTCTBO pacCMaTpuBaeT 3alMbl CO JIbrOTHbIMU YCNOBUAMU (CTaBKa, YCNOBMS
LOCPOYHOro UCTpeboBaHUs, YCNOBUS MPONOHIALMM U T.A4.) U O4YeHb HU3KOW BEpPOATHOCTbIO
noraweHuns B TeyeHme 6amkanwmx 36 mecaues. O6bI4HO 3TO 3aMMbl OT adpPUANPOBAHHbBIX CTOPOH,
HO WX MOTYT MNPeAOCTaBAATb U MHble CTOPOHbI, HaNpUMep, opraHbl Bnactu. B 3asucumocTu ot oueHkn
AenoBol penyTauun 6eHeduumapos PJT u gpyrix dakTopoB pucka BOCPOYHOro uUctpeboBaHus
AaHHbIX 0643aTeNbCTB NOMPaBOYHbIN KO3PDUUMEHT MOXKET 6bITb yBEnUYeH BnaoTb 4o 1 (HanpuMmep,
B CNyyae BepOATHOW CMeHbl beHedpUuMapoB B KPaTKOCPOUYHOM MepcrneKkTUBE, BbICOKOrO YPOBHS

Ha/IOroBbIX PUCKOB UM HEraTUBHOW AenoBon penyTaunu 6eHeduLmapos).

YyéT 3a40/MKEeHHOCTH, NoralaeMon 3a CYET 3arnacos

Ecnu vacTtb kpeamTopckown 3agonxkeHHocTy PJ1 (Hanpumep, nonyyeHHble aBaHCbI) MOXET BbITb
moraweHa 3a CY€T 3aMacoB, TO OHa YUYMUTbIBAETCA B COCTaBe TeKyLUMX OBA3aTeNbCTB 3a BblYETOM

ob6béMa 3anacoB, KOTOpble MOTyT 6bITb HanpaB/ieHbl Ha €€ yperyinpoBaHue.

5.2.5. PeHTabenbHocTb

Cy6dakTop xapakTepusyeT sKoHOMUUeckylo 3ddexTusHocTb geatensHoctn PJ1. Bonee

BbiCOKas peHTabenbHoCTb crniocobecTeyeT d¢opmupoBaHmio y PJ1  dumHaHcoBbIXx pecypcos,
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LOCTaTOUHbIX KaK A5 06CAy>XMBaHMSA MMEKOLLEeroca [o/ra, Tak v ans GpUHaHCUPOBaHUA pacluMpeHms
6usHeca. Huskasa peHTabenbHOCTb, MpY NPOUNX PaBHbIX YC/IOBUAX, OrPaHNYMBaAET BO3MOXHOCTU PJ1
obcnyxunsatb nmetowmecs OrHaHcoBble 06593aTENbCTBA 3@ CYET OMNEPaALMOHHON AEATENBHOCTU U,

KaK cnencrteue, okasbiBaeT HeratTMBHoe BIAHME Ha ero KpegutHoe Ka4ecCcTBo.

Lna oueHkn nokasatenen peHTabeIbHOCTM UCMOMb3YeTCs HeMpepbiBHas WKkana ¢ MHEeNHOM
3aBMCUMMOCTbIO OLEHKM OT nokasaTtena. B Tabnvue 26 npuBegeHbl rpaHuWubl  AMana3oHa
YyBCTBUTENbHOCTU (CcooTBeTCTBYIOT 6annam 1 u 7), koTopble 3aBUcAT oT ocHoBHoro ansa PJ1 suaa
SKOHOMUYECKOW AeATeNbHOCTU, U 3HaYeHUs nokasaTesien, COOTBETCTBYIOLME LeNbIM 3HaYEeHUAM
6annbHon oueHkn — 2, 3, 4, 5, 6. basosas oueHka cybdakTopa onpenenseTcs Kak cpegHee

apmd)Mequea(oe NONTy4YeHHbIX H6annbHbIX oLeHoK ero rokasaTesnen.

Tabmya 26. OueHka nokasaTtenen peHTabenbHOCTU

bannbHas oueHka nokasatens
MokasaTennb

1 2 3 4 5 6 7

PenTabenbHocTtb no OIBDA
OIBDA/Bbipyuka:

[nsa BnooB akoHoOMMuUeCKo AesaTenbHOCTH U3
pasgena

J «[JeatenbHocTb B 061acTu HPopMaumm
<0% 7% 14% 21% 28% 34%  >40%

W CBA3U»
G «Toproens onToBas 1 po3HUUYHAA» <0% 4% 7% N% 14% 17% >20%

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

PeHTabenbHocTb akTUBOB
Yucras npubbinb / AKTUBDI
[na Baos akoHOMMUYECKOWN AeaTenbHOCTY,
oTHocawmxca K cneaytowmm kogam OKB3[:
05. Jobblua yrns
08. [1o6blva Npoyumnx nonesHbIX MCKOMaeMbixX

<0%  2,5% 50% 75% 10,0% 12,5% >15%
24. NpounsBoacTBO MeTannypruyeckoe

52. Cknapckoe X035iMCTBO U
BCMOMoOraTesibHas TpaHCMNopTHas

AedaTenbHOCTb

ﬂ,}'lﬂ BCeX OCTa/lbHbIX BUOOB 3KOHOMMYECKom
<0% 1,5% 3,5% 50% 75% 9,0% >10%
AedaTenbHOCTUN
Kak npaBuno, AreHtcTBO npu knaccudmkaumm KomnaHum wucnonbsyet kop OKB3IM,
3a8BNEHHbIN KOMMaHMEeWN B KaYeCcTBE OCHOBHOIO, HO OCTaBnseT 3a coboM NpPaBoO CaMOCTOSATENbHO

KnaccudunLMpoBaTb KOMMAHUIO UCXOAS U3 AeTanbHOW MHbOpMaLMn o eé busHec-npodune.
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5.2.6. Crpyktypa poHanpoBaHus

Cy6dakTop xapakTepusyeT CTpyKTypy POHANPOBAHUS aKTUBOB, KOTOPOW MpUAepXKMBaeTCs
PJ1. Mpw npoumnx paeHbix ycnosusax, 6onee BbicOKas [onsa COBCTBEHHOro KanuTana B CTPYKType
NMacCcMBOB COOTBETCTBYET 6osiee BbICOKOW oueHke cybdakTopa. M HaobopoT, HesHauMTenbHas foNs
COBCTBEHHOTrO KamnuTana MOBbIWAET YYBCTBUTENbHOCTb KpeauTHoro kadectsa PJT k uaMeHeHuo
KOHBIOHKTYpPbI 1 YCIOBUN pedpUHAHCUPOBaHNA AONTOBbIX 06a3aTenbCTB. Takxke oueHKa cybdakTopa
3aBMCUT OT CTEMEHM KOHLUEHTPALMM Ha KpYMHENWeM KpeamMTope: BbiICOKas 3aBUCMMOCTb OT OAHOTO
KpeamMTopa MOXeT orpaHuumBaTb camocTosTenbHocTb PJ1 n nepcrnexkTusbl ero passuTtus, u, Kak

cnencrteme, oka3sbiBaTb AaB/1eHME Ha ero KpeantHoe KavyeCcTBO.

Lna 6asoBon oueHkn cybdakTopa WCMOMb3YyeTCA HernpepbiBHas WKana € JNHENHOM
3aBUCMMOCTbIO OLEHKM OT nokasatens. B Tabnuue 27 npuBepneHbl rpaHWLbl  Avana3oHa
UyBCTBUTENbHOCTU (CooTBeTCTBYIOT 6annam 1 n 7), KoTopble 3aBMCAT oT ocHoBHoro ans PJ1 euaa
5KOHOMUYECKOWN AeATeNbHOCTM, U 3HAaUYeHUs MoKasaTesiel, COOTBETCTBYIOWME Le/bIM 3HaYeHMAM

6annbHon oueHkun — 2, 3, 4,5, 6.

Tabauya 27. OnpepeneHne 6a30Boi OLEHKM CTPYKTYpPbl GOHANPOBaHUSA

bannbHas oueHka nokasartens
MNokasatennb
1 2 3 4 5 6 7

CkoppekTupoBaHHbiv kanutan / CkoppeKTupoBaHHbIe aKTUBbI

[ns BMOOB 3KOHOMMYECKOM
AesTenbHOCTU, oTHocswmxca Kk Pazaeny <5% 10% 15% 20% 25% 35% >40%

G «TOpFOB)‘IH onToBasd U PO3HUYHaa»

Llna Bcex ocTanbHbIX BUOOB <5% 15% 25%  35% 45% 50% 60%

3KOHOMUYECKOW AeAaTeNnbHOCTU

DKcrepTHble  KOPPEKTUPOBKW, uUcnonb3yeMble Ans  ¢OpMUMpOBaHUS  MnokKasaTenewn

«CkoppeKkTupoBaHHbIn KanuTtan» n «CKoppeKkTMpoBaHHbIE aKTUBbI»

Yuér nonyyeHHsix 3avimoB ¢ ocobsimu ycrnosuamu. Ecnu pasmep coBokynHoro gonra 6bin
YMeHbLUEH B pe3y/bTaTe YYETa 3aMMOB C OCOBbIMU YCNOBUSAMU, YKa3aHHbIe 3aliMbl YUMUTbIBAIOTCS B
cocTaBe KanuTana B pa3Mepe, COOTBETCTBYIOLWEN pasHULE MexXay Mx 6anaHCOBOW BeNNYMHOM U

BeJ'IVILIVIHOl‘/'I, yLIMTbIBaeMOIZ B COCTaBe COBOKYMHOro gonra.

Vuér zavimos agpdumposarHHsim ctopoHam. Ecnn B coctaBe aktneoe PJ1 ykasaHbl 3alMbl,
koTopble PJ1 npepnoctasmno adpdpunmposaHHbIM CTOpoHaM, M AreHTCTBO He OXXMAAeT Ha ropU3oHTe
36 MecsueB BO3BpaTa yKa3aHHbIX 3alMMOB, pa3Mepbl KanuTana v akTUBOB YMEHbLIAIOTCS Ha BEIUUYNHY

yKa3aHHbIX 3aMMOB.
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DKkcnepTHble KOppeKTUpoBKkY 6a3oBoi oLeHkM cybdakTopa

— [Jons kpynHenwero He cBasaHHoro ¢ PJ1 kpegutopa (B TOM uMcrie KOHTpareHTbl Mo
KpeamMTopckon 3agomkeHHocTn) npesbiwaeT 20% naccmeos PJ1, Ho MeHee 40%: MuHyc

1 6ann.

— [Jonsa kpynHelwero He ceasaHHoro ¢ PJ1 kpeputopa (B TOM uncne KOHTpareHTbl Mo

KpeaMTopcKkon 3agomkeHHocTH) npesbiwaeT 40% naccusoe PJ1: MuHyc 2 6anna.

5.3. MeHepxmeHT U 6eHeduULMapbI

5.3.1. O6wume npuHUMnbI oueHKU pakTopa

B paMKax OoUeHKN d)aKTopa paCcCMaTpmMBarOTCA PUCKUN, XapaKTepusyrwuwme npakTnky npnHATUA
n peannsaunnm ynpasneH4eCKnx peUJeHl/Il‘/'l, OKa3biBawOWKUX BAINAHME Ha TeKylwmne n ctpatermyeckme

acnekTbl PUHAHCOBO-NPOM3BOACTBEHHOM AeaTenbHocTn PJ1.

bazoBas oueHka dakTopa paccumTbiBaeTCs Kak cpeAHerapMoHuyeckoe 6ansibHbIX OLEHOK
cy6¢bakToOpoB, XapakTepusyloWMX akUUOHEpHble PUCKW, KayecTBO CUCTEMbl YMpaBneHus u
CTpaTerMyeckoro naaHMpoBaHWA, a TakKe KPeguTHYIO UCTOPUIO U MAaTéxHyo ancumnaunudy PJ1.
basoBas oueHka ¢akTopa orpaHuumBaeTca 4 6annamu, ecnu oueHka ¢uHaHcoBoro npooduns

MeHbLLe nan paeHa 2.

Cy6dakTopbl paccuMTbIBatOTCA B COOTBETCTBUM C YKa3aHHbIMU Ha pUCyHKe 5 mpuHUmMnamMu

arpermpoBaHunga otTaes/ibHbIX rnokasaTtesnen.

Pucyrox 5. CxeMa oueHkun paktopa « MeHemxMeHT n 6eHedurumapbi»

—

CTPYKTYPbI
BnagoeHws
e — MIN
PenyTauus - + AKuuOHepHble
L beneundpuapos ) - PUCKHM
- JKCNEepTHbIE
KOPPEKTUPOBKM

I
‘ MpospauHocTs ‘

KonnukTsi
BeHeduunapos

L

_J OrpaHuueHmve B 3aBMCMMOCTM
S T oT oueHKW «PuHaHcoBoro npoduna»

KopnopatueHoe
ynpasneHue

YnpasneHune
MVMKBUOHOCTbIO
[ MKBUAHOCTRR - |

YnpasneHue
onepauroHHbIMUI

L pPHUCKaMK )

+ I

Ynpaenenue - H — MeHepxmeHT
U cTpaTerus “n GGHedJVILIMapm

28

3KCNepTHbIe
KOPPEKTHPOBKM

—_—
Ceazu
| BHyTpwW rpynner |

P —
CTpaTerleecr(oe

nnaHnpoBaHue |

" _

KpeauTtHas MIN
ucropus H

( MnatéwHan | M NNaTeéxHas
3KEMepTHbIE -,
AvUCUMANHE

KpeautHas
neTopus

\ /

= MWMHKMManbHaA OUeHKa

+ T

= cpefiHee rapMOHMUECKOS
U | =cpenHee apudmMeTMUeckoe

AUcuunnuvHa

KOPPEKTUPOBKMN
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5.3.2. AKumnoHepHble pucku

OueHka cybdakTopa «AKUMOHEpHble pPUCKM» MNpepnonaraeT aHaan3s  CTPYKTYpbl

cobctBeHHocTn PJ1 ¢ Lenbko BbidBI€HUA Cneayrunx yrpo3s:

— BO3MOXXHbIX KOH(I)I'IMKTOB 6eHe¢|I/ILI,Ma|DOB, KOTOpbleé MOryT OKa3aTb CyuwecTBeHHOe

B/MSIHWE Ha AUBUAEHLHYIO, MHBECTULIMOHHYIO UK cObiToByto nonutmky PJ1;

—  COKpbITUA pearnbHbIX MaclWwTaboB pUHAHCUPOBaAHMA CBA3aHHbIX CTOPOH;

—  Ppe3KUX U3MEHEHWN B CTPYKTYpe COBCTBEHHOCTU, KOTOPbIE MOTYT MOB/EYb CYLLECTBEHHOE
M3MeHeHWe puck-anneTuTa (YpoBHSA pucka, KoTopbiti PJ1 roToBo NpuHATb AN [OCTUXKEHUS

cBoUX BusHec-uenen).

AreHTCTBO MCXOAMUT M3 TOro, UTO B CUNY creunduku npouesyp MPUHATUS peLueHni
HaMMEHbLNIN YPOBEHb PUCKOB, CBSA3aHHbIX CO CTPYKTYpOM COBCTBEHHOCTM, XapakTepeH, Kak
npasuno, ansa PJ1 ¢ 6onbwon gonen akumn B nyb6anyHoMm obpaiieHun, a Takxke P/, knioyesbim
6eHedMLMapOM KOTOPbIX ABAAKOTCA KOMMaHUM C BbICOKMM YPOBHEM KOPMNOPaTUBHOIO yrpaB/ieHus
1 6onbwon gonen akunmn B ny6amnuHoM obpatieHnn, nMbo opraHbl BNaCTU CyBEepPEHHbIX roCyaapcTB

C NpueMnemMon KpeauTocnocobHOCTbIO.

[Npu oLLeHKe PUCKOB, CBA3aHHbIX CO CTPYKTYPOI cO6CTBEHHMKOB (beHedunLmMapoB), AreHTCTBO
B 6O/NbWINHCTBE C/lyyaeB paccMaTpuBaeT KoHeuHbix 6eHeduumapos PJ1. B pamkax HacToswemn
MeTogonorum nog KoHeuHbiM 6eHedULMapOM NOHUMaeTCs MU (rpynna fnL), KOTOpoe OTBeyaeT

cnefyowyM yCoBUAM:

1) saBnseTca opraHoM rocygapcTBeHHOMW BnacTn ¢denepanbHOro WANM  pervMoHanbHOro
YPOBHeN N1Mb60o OpraHOM MECTHOIO CaMoyrpaBneHus, MM60o GU3nYEeCKNM NNLOM (Tpynnom
dusmnyeckmx nmu), NMbo Ny6ANYHBLIM aKLLMOHEPHbIM OBLLECTBOM C CYLLECTBEHHOW AoNeln
akumin B ny6anyHoM obpaleHnn (kak npasuno, 6onee 50%), nubo HekoMMepueckom

opraHusaumen;

2) npamMo Unnm KoCBeHHO (Llepe3 MNOAKOHTPO/JIbHbIX }'IMLJ,) nMeeT BO3MOXXHOCTb OKa3biBaTb

cywectBeHHoOe BIMdHUNE Ha 0edATe/IbHOCTb P/Tn npyHNMaeMblie UM pelleHns.

I'Ionyqume MaTepmaanoﬁ Bbirogobl B BMae I'Ipl/l6b|f||/| I/I(MJ'IVI) ansBmnaeHaoB He gdBndeTcd

Heo6XOANMbIM YCIOBMEM ANS MPU3HaHUA nurua (rpynnbl UL) KOHEYHbIMU 6eHeduLMapaMu.

MpuHUMNbl oueHkM nokasaTtenen «[lpospayHocTb CTPyKTypbl BnageHus», «Penytaums
6eHeduumnapos» u «KoHdnukTsl 6eHedbuumapos» ykasaHbl B Tabnuue 28. Mtoroeas oueHka
cybdakTopa «AKUMOHEpHbIE PUCKU» OMpeAenseTcs MWHWUMasbHbIM 3HAaYEeHWEM OAHOro U3

YKa3aHHbIX rnokasartesnen.
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Ta6mya 28. MpuHumnbl oueHKM Nnokasatenen cybgaktopa « AKLLMOHEPHbIE pUCKUY»

MNokasaTennb Honsa B kanutane PJ1
>75% [50%; [25%; [10%; <10%
75%] 50%) @ 25%)
MokasaTtenb «po3payHOCTb CTPYKTYpbl BNageHUsa»

Lons B kanuTane, npnxoaswwascs Ha HepackpbITbIX 1 2 3 5 7

AreHTCTBY KOHEuHbIX 6eHeduumapos PJ1
Mokasatenb «PenyTtauma 6eHedpuumapos»
Lons B kanuTane, npuxoaswascs Ha 6eHeduLmapos,

AenoBas penyTauusa KOTOpbIX oueHeHa AreHTCTBOM 2 2 3 5 7

HeratTmBHo

[ons B KanuTane, KOTopas C BbICOKOW BEPOSTHOCTbIO Ha
ropusoHTe 12 Mec. nepenpéTt Kk 6eHeduumapam, aenosas 2 3 4 6 7

penyTaunda KOTOpPbIX oLueHeHa AreHTCTBOM HeraTmBHO

Lons B kanuTtane, B oTHOWweHUn 6eHedrLMapOB KOTOPOM

CYLLECTBYeT MOBbILWEHHass HeonpeaeNEHHOCTb

[ons B kanuTane, NpMxoaaLLasca Ha KOHEUHbIX

6eHedumumapos PJ1, oTANYHBIX OT KOMMNAHMM C BBICOKMM

YPOBHEM KOpPrOpaTUBHOrO yrnpasneHus 1 6onbLlioi gonemn

akuuin B ny6anyHoM obpalueHmn, a Takke OpraHoB BlacTu 5 5 6 7 7
CyBEepeHHbIX NPaBUTENbCTE C NPUeMIeMoOn

KpeamTocnocobHocTbio (He npumeHsietca ans PJ1 c 6onee

20% akumi B ny6anMyYHOM obpalueHum)

Mokasatenb «KoHpnmkTbl 6eHedrumapos»

Lons B kanuTane, npnxoasaiwascsa Ha KOHGNKTYOWMX 2 3 5 6 7
6eHedumumapos PJ1

SKcnepTHble KOPPeKTUPOBKM 6a30BOM oLeHKU cybdakTopa

— [na AreHTcTBa Mpo3pauyHbl Kak MCTOpUA BM3Heca KiatouveBoro 6eHeduumapa, Tak w
TeKylliee COCTOSHME ero OCHOBHbIX aKTUBOB, MPW 3TOM, MO MHeHUo AreHTCTBa, UCTOpUS
6u13Heca 1 Tekyllee COCTOSHME OCHOBHbIX aKTUBOB HE HECYT 3HaUMMbIX PernyTaLnUOHHbIX,
perynatopHbeix U ¢uHaHcoBbix puckos: natoc 0,5-1,5 6anna k oueHke cybdakTopa B
33aBUCMMOCTU OT ANTENbHOCTU UCTopUn BrsHeca Ktouesoro 6eHeduumapa.

—  KniouesbiM 6eHedULMapOM 9BSETCA permoHasbHbI UAW MyHULMUMAbHbIA OpraH BAacTy,
3aMHTEpeCcOBaHHOCTb KOTOPOro B pasBUTUWN U NOAAEPKAHNN YCTOMUYNBOM AeATENbHOCTU
P/T oueHuBaetca AreHTCTBOM Kak Bbicokas. nmoc 1-26anna B 3aBMCUMOCTU OT
BO3MOXHOCTEll oOpraHa BfacTU MO nepepacrnpefeneHnio CpeacTB permoHasbHoro
6romKkeTa gnsa nogaep>kku PJ1.

— 3akoHopgaTtenbcteo npepocTasnset P/l npaso He packpbiBaTb AreHTCTBY YaCTb KOHEUHbIX
6eHedmumapos: natoc 1-3 6anna B 3aBUCUMOCTM OT GOPMYNIMPOBOK COOTBETCTBYHOLLUMX

HOPMaTUBHO-MPaBOBbIX aKTOB.
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— B cocrase akumoHepos (yuactHukos) PJT ¢ poneir 6onee 5% npucytcTeyeT KpynHbi
MeXxayHapoaHbI doHA, / UHBECTOP C BbICOKOW AeIOBOW peryTaumneit, Npy 3TOM YC10BMEM
yuyactma Takoro ¢oHga/mHeectopa B KanuTane PJ1 aBnseTtca noppepikaHve BbICOKOro
YPOBHSI KOPMOPAaTMBHOMO YNpaBaeHus, 3allMLLAoLWEro NHTepechl MUHOPUTAPMEB: NAKOC
16ann.

—  Bbicokmn puck 6nokupoekn pabotel Coseta ampexktopoe (manee — C) u (unw)
npaenerdnsa PJ1 npu paBHoM pacnpegeneHun ponent (Hanpumep, no 50% vy aByx
aKkUMOHEepOB) U OTCYTCTBUMM MEXaHW3MOB, KOTOPble MO3BOMAT pa3peLwaTtb KOHPANKTDI
TakMX akLMOHEpPOB, HanpuMep, akLlMOHepHOro cornaweHus: MuHyc 1 6ann.

— CnoxHas cTpykTypa COBCTBEHHOCTU (60O/bLIOE YMCNO MPOMEXYTOUHbBIX aKLMOHEpPOB.,
nepeKpecTHoe BnageHue 4ONMU CPeay NPOMEXXYTOUHbIX aKLIMOHEPOB U T. 4.) 3aTpyAHsAeT
BbISIBIEHNE UCTOYHUKOB PUHAHCUPOBAHNS CTOPOH, CBA3aHHbIX ¢ PJ1: MunHyc 1 6ann.

— 3HauuTenbHasa aons 6eHedpULMapPOB C NMPU3HAKaAMN HOMUHANbHOTO BIAAEHMSA, MO MHEHUIO
AreHTCTBa, MOXET 6bITb C/IEACTBMEM MOMbITKN CKPbITh pernyTaLUOHHbIE PUCKM, CBA3AHHbIE
C $aKTMYECKUM KOHEeUHbIM 6eHeduuMapoM U (UNK) KPeaUTOBaHMEM CBSA3aHHbIX C HUM
CTOpPOH: MUHyc 1-2 6anna B 3aBUCMMOCTWN OT OLLEHKM AENOBOM penyTaunm ¢akTMUYecKoro

KOHEeYHOoro 6eHed)MLW|apa unn macwTaba KpegountoBaHMAa CBA3aHHbIX C HUM CTOPOH.

— Ha KoH$AMKTYIOWMX aKUMOHEPOB CYMMapHO MPUXOAMTCH CpPaBHUTENbHO Hebosbluas
fons, Ho AreHTCTBO oueHMBaeT KOHAUKT Kak cywecTeeHHbin ana PJ1 (cMm. kputepum

cywecTBeHHOCTU Hke): MuHyc 1 6ann.

KpuTtepuu cywecteeHHocTu koHpnukTOoB 6eHeduLmapos
B rauecTtBe cyuwecTBeHHbIX KOHPANKTOB 6eHeduLmMapos AreHTCTBO paccMaTpuBaeT Takue
KOHQNUKTBI, KOTOPbIE YAOBNETBOPAKOT OAHOMY UMM HECKOIBKUM KPUTEPUSAM:
—  yYBeNuuMBaloT HeonpeAenéHHOCTb OTHOCUTENbHO Oyaylel AUBUAEHAHOW MOAUTUKU
KOMMaHWK;

— yBennumBaroT HeOI'Ipe,EI,eJ'IéHHOCTb OTHOCUTENIbHO O6'béMa, HanpaBneHna wun CpoOKoOB

peann3aumm MHBECTULIMOHHBIX MPOrpamMM;
— yBenuuuealoT puck 6nokmposku pabotel CoseTa aupekTtopos P/1;

—  YBeNWuMBaloT PUCK BbIKYNa AOSM OAHOTO (HEeKOTOpbIX) KOHPAUKTYOWMX 6eHedburumapos

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

Oco6eHHOCTM OLEeHKN CTPYKTYpPbl BNaAeHUS:

— [pwn pacuéte gponen akumoHepoB n GeHePpULMAPOB YUMUTLIBAIOTCH TOJIbKO ronocytolme
aKkummn.

— [onn B PJ1, koTopbiMM BnagetoT poyepHue KommnaHuu PJ1, BkawoualoTca B cocTae
nokasatens «[lons B kanuTane, NpUxXoadwWascs Ha KoHeuHbix 6beHeduumapos PJ1, He
packpbITbiX AreHTCTBY», KpOMe C/lyyaes, Koraa y AreHTcTea ecTb MHGOpPMaLMsa O TOM, Mo

YKa3aHNIO Kakoro 6eHe¢Mumapa ocyuwecTengaeTcda ronocoBaHne asTMuMmm gondamMmn.

— [lpu oueHke ponu B KanuTane, NPUXoAAWENCa Ha KOHeYHbiXx 6eHeduumapos PJ1, He
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pacKkpbITbix AreHTCTBY, akuuK, Haxoaswmecs B Ny6AMYHOM 06 paLLeHNn, He YUUTbIBAOTCS.

— [Jonsa B kanuTane, B oTHoWweHUN 6eHedULMAPOB KOTOPOW CYyLECTBYeT MOBbIWEHHas
HeonpeaenEHHOCTb, BK/IIOYAET: a) AO/M, B OTHOLIEHUM KOTOPbIX MPefyCcCMOTPEH Nepexon,
npaBa COBCTBEHHOCTWM MpU BbIMNOSIHEHUMN OMNPeAenE€HHbIX YC/OBWUIA, MPOMUCAHHbIX B
[OroBope 3asora, ornumMoHe, akLLMOHEPHOM COrMallEHNN U aHANTOTUYHBIX LOKYMEHTax; 6)
fonu yMeplumnx 6eHedpuumapos, B OTHOLWEHMM KOTOPbIX HAaCNedHUKU elwé He BCTYNWUIU B
npaBa HacnegoBaHWs; B) AONW, MPUHAANEXaLMe opraHM3aumvsaM B CTaaumn TMKBUAALMM.

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

aHaNorM4yHoO oueHunBaeTCqd N penyTtaunsa YneHOB ero CeMbVI).

OcobeHHOCTH oueHKM aenoBsoi penyTauum 6eHedpuumapos:
MNpu oueHke aenoeon penyTaumm 6eHedurumapa PJ1 AreHTcTBO yunThiBaET:

— Hanunuune HeratneHon nHdopmaumnm o beHedpuLmMape U NOLKOHTPOSbHbIX €MY KOMMaHMUAX
8 CMW (Hanpumep, nHbopMaLMsa 0 MPOCPOUYEHHOWN 3340/MKEHHOCTH, B T. Y. MO HafnoraMm,
HENCMOMHEHMUM KOHTPAKTOB Ha KpYyrHble CyMMbI U T. A4.).

— Yuactve 6eHeduumapa B KanuTane KpeouTHbIX U (UHAHCOBbIX OpraHM3aumn c
OTO3BaHHbIMU iMLEeH3UaMK / B npoLuecce $pUHAHCOBOro 0340POBEHUS.

—  VYvactue 6eHeduumapa c ponen 6onee 25% B KanuTane KoMmnaHum (MOMMMO GAHKOB),
KoTopble gonyctunu [dedont (MoxeT 6biTb CaMOCTOATENbHbIM OCHOBaHWUEM AN1A KpasiHe
HeraTMBHOM OLLEHKN AeN0oBON penyTaunm 6eHedunLumapa).

—  VYuactne 6eHedumumapa ¢ gonent 6onee 25% B KanuTane LOPULNYECKUX AL, MMEIOLWNX
BbICOKMM, MO MHeHUIo AreHTcTBa, puck [edonTa.

— OrTkpbiTble cynebHble MCKM B OTHOWeHUM 6HeHeduuMapa U MOAKOHTPOSIbHbIX €My
KOMMaHuM (nNpexgae Bcero, UCKM O 6aHKpoTCcTBe) (MOXEeT OblTb CaMOCTOATE/NbHbIM
OCHOBaHWeEM A8 KpasiHe HeraTMBHOM OLLEHKW AeN0BOW penyTaunm 6eHedunumapa).

— [lpuBneueHne 6eHeduumapa K YroflOBHOW OTBETCTBEHHOCTU (MOXeT  6biTb
CaMOCTOATe/IbHbIM OCHOBaHWEM LN KPAasiHe HEraTMBHOM OLEHKU OenoBOV penyTauunm
6eHeduUMapa).

— Pabota 6eHeduumapa Ha PYKOBOAAWMX [OMKHOCTAX B OPUAMYECKUX ANLAX,
ponyctuswmnx [edont (MoxeT 6bITb cCaMOCTOATE/IbHbIM OCHOBaHUEM [ANA  KpaviHe

HeraTMBHOM OLEHKU AenoBol penyTauum 6eHeduumapa).

an3HaKM HOMMUHAa/NIbHOIO B/lageHuUsd:

— OrTcyTcTBME NpeacTaBuTenen akumoHepa (Mnm nuua, 3aseneHHoro AreHTCTBY B KauecTee
KoHevHoro 6eHeduumapa) B CL PJ1 nnbo nx HeakTnBHOE yyacTue B 3acegaHmax C/.

— AkuumoHep (MM nuUo, 3asBfeHHoe AreHTCTBY B KauyecTBe KoHeuHoro 6eHeduumapa) He
MPUHMMAET aKTMBHOIO Y4YacTuUs B CTPATErMYecKoM MIaHUPOBaHUM W KOHTPO/e Hapg,

AeaTeNIbHOCTbIO PJ1 Hn NNYHO, HN Yepe3 CBOUX Hpeﬂ,CTaBMTeﬂel)’I.
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— B cTpyktype doHamMpoBaHMAa 3HauMTENbHYIO 4O 3aHMMAOT 3alMbl € OCOBbIMM

ycnosmdamu, I'Ipl/IB}'IeLIéHHbIe oT ¢opMaano He cBsA3aHHbIX ¢ PJ1 KpegouTtopos.

Kak npaBuno, AreHTcTBO Mpu onpegeneHnM HOMUHabHbBIX aKLUMOHEPOB PYKOBOACTBYETCA
HanMuMeM OOHOTO W3 MEepeyncneHHbIX Bblle MPU3HAKOB, OAHAKO He orpaHuumsaetcs umu. Ho
HafMume yKasaHHbIX Bbllle MPU3HAKOB He 06a3aTeslbHO ABNSETCA OCHOBaHWEM ANd MpU3HaHUS
akumMoHepa (n1ua, 3asBneHHoro AreHTCTBY B KayecTBe KOHe4YHoro 6eHeduLmapa) HOMUHAMbHbIM.
BbiBoabl AreHTCTBa OTHOCUTENIBHO HOMMHAMBHOMO CTaTyca akuMoHepa (koHeuHoro 6eHedurumapa)
MOTyT OCHOBbIBATbCS Ha pe3y/ibTaTaX PEUTUHIOBOW BCTPEUU, N3YUYEHUN BHYTPEHHUX LOKYMEHTOB,
nHdopmaumm perynatopa, Hpopmaummn 8 CMU, a Takoke nHbIX nctouHmnikos, kotopble HKP coutér

[OCTOBEPHbIMW.
5.3.3. YnpaBneHue u cTpaTterus

KnioueBble 3apaum cucTeMbl ynpaBneHWs COCTOAT OAHOBpeMeHHO B obecrieueHun
s¢dekTnBHOro o¢yHKUMOHUPOBaHUA 6usHeca PJT n cobniogeHnn wHTepecoB Bcex rpynn
KPeAMTOPOB U MHBECTOPOB. AreHTCTBO MCXOAWUT U3 TOro, YTo CfaboCTb OQHOrO M3 3/1EMEHTOB
cucTeMbl ynpaeneHus PJ1, kak npasuno, cHuxkaeT 3¢pdeKTUBHOCTb CUCTEMbI B LLe/IOM, YTO B CpefHe-
M OOMIFOCPOYHOM Meprofe MOXET OKa3aTb CyL,EeCTBEHHOe HEeraTUBHOE B/IMSHME Ha ero KpeamMTHoe

Ka4yecCTBO.

bazoBas oueHka cybdakTopa «YnpaBneHve M cTpaTerys» paccuUMTbIBAaeTCA Kak cpefHee

rapMoHuyeckoe 5 knoueBbix mokasarenemn:

1. KoprioparmsHoe yripasieHue. MNop kopnopaTMBHbIM yrpaeneHeM AreHTCTBO NOHMMaeT
CUCTEMY  B3aVMMOOTHOLWIEHWA MeHemkepoB U cobctBeHHukos PJ1.  [MpasunbHo
OpraHV30BaHHas CUCTEeMa KOPMOPaTMBHOMO YMpaBneHUs, Kak MpaBuio, Mo3BonseT
obecrneunTb YYET MHTEPECOB MaXKOPUTAPHbIX M MUHOPUTAPHbIX aKLMOHEPOB (YY4aCTHUKOB)
6e3 HapyleHWs npaB MHbIX KoHTpareHToB PJ1 (mpexxae Bcero, KpeaMTOPOB) U TEM CaMbIM

COXPaHNTb NpUBNEKAaTE/IbHOCTb I/IHBeCTl/ILI,l/Il‘/‘I B PJ1.

2. VnpasneHue nukBuaHoCTsr0. MakcuManbHas oLeHKa COOTBeTCTBYeT cuTyaumu, koraa P/
paspaboTano MOAWUTUKY YMNpaBfieHUs JIMKBUOHOCTbIO, KOTOpas npedycMaTpuBaeT
pasMelleHne BpeMeHHO CBOBOAHbIX AeHEXKHbIX CPEACTB TONbKO B MHCTPYMEHTbI C BbICOKUM
OKK, v npuaepxueaetca eé. OTcyTCTBUE UMM HenocnefoBaTelbHOe NpUMeHeHe TakoMm
MOJIUTUKM MOBBILAET PUCK NMOTEPU INKBUAHBIX GUHAHCOBbLIX PECYPCOB, YTO MOXKET OKasaTb
CylLecTBeHHOE HeraTMBHOE BNUAHME Ha KpeauTHoe KadecTso PJ1.

3. VnpasneHue ornepaupmorHbimu puckamuy. CooTseTcTytowas creunduke 6usHeca PJ
CUCTEMa YrMpaBneHUs OMepauLMOHHbIMU PpUCKaMKU (BK/OYas TEXHOMOMMYeCKMe pPUCKM)
MoBbILIAeT BEPOATHOCTb CTabmnbHOro pyHkuUMoHuposaHus P/ n, kak cneacTeve, okasbisaeT
MoNoXuTesibHoe BAUAHME HA ero KpeguTHoe KadecTBo. HanmpoTtue, HepocTaTku B
yrpaBfeHnM ornepaLMOHHbIMU PUCKaMW MOTYT MPUBOAUTb K HeMpeABUAEHHbIM YbbITKaM,

KOTOpble orpaHuuYMBaloT KpeamtocrnocobHocTs PJ1.
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Csazu BHyTpu rpynisl. TpakTMKa OCyLLeCTBNEHUS SKOHOMWYECKM HeoHOCHOBaHHbIX
CAENOK CO CBSA3aHHbIMW CTOPOHAMMW MOBbLIWAET BEPOSATHOCTb YXYALEHUS KPeaUTHOro
KauecTBa PJ1 B cpesHe- 1 ponrocpoyHor nepcnekT1Be 13-3a BbICOKOW BEpPOSTHOCTU BbIBOAA

(b1HaHCOBbIX pecypcoB C HapyLleHNeM NHTEPECOB KPeANTOPOB.

Crparernyeckoe naaHvpoBarHue. MakcuManbHas oOLeHKa MokasaTens COOTBETCTBYET
cutyaumm, korga y PJ1 ectb ycnewHbit onbiT peanusaumm COBCTBEHHbIX MaHOB U
[OCTaTOYHO NOAPOBHO MOArOTOB/MEHHas akTyaslbHas CTpaTerns CpeaHeCpOYHOro pa3BmuTus,
peanusaums KOTOPOW, MO MHeHUIo AreHTCTBa, OKaXKeT B CpeaHe- WU [0/rOCPOYHON
rnepcrekTmBe Mo3vTUBHOE BUSHWE Ha KpeauTHoe kadectso PJ1. MuHuManbHas oueHka
COOTBETCTBYET CUTyaumsM, koraa y PJT KopoTkuiA ropusoHT nnaHMpoBaHus, a peanmsyemas
cTpaTerus, No MHeHWo AreHTCTBa, B CpeaHe- 1 ONrOCPOYHOM NEPCreKTUBE MOXET OKa3aTb
HeraTUBHOE BMsHME Ha KpeanTHoe KadecTso PJ1, nnb6o PJ1 He 3aHMMaeTcsa nnaHnpoBaHueM
CBOEN [eATeNnbHOCTM, B CBA3M C YeM [AEHEeXHble MOTOKWM W pe3ynbTaTbl pUHAHCOBO-
NMPOW3BOACTBEHHOW AEATENbHOCTU XapaKTEPU3YOTCSA MOBbILEHHOW HEONPEAENEHHOCTbIO U

BbICOKOWM BEPOATHOCTbIO BO3HMKHOBEHMSA KaCCOBbIX pa3pblBOB.

OueHka nepBbIX 4 MokasaTefnell pacCUUTbIBAeTCA Ha OCHOBE MPUHLMMOB, YKa3aHHbIX

BTabnunue 29. OueHka

nokasatensa «CTpaTermqea(oe nnaHnpoBaHue» onpegendeTca B

cooTteeTcTBUM ¢ Tabanuen 30.

Ta6mya 29. OnpepeneHune 6a3oBbiX OLEHOK OTAENbHbIX NOKa3aTenen cybdaktopa «YnpasneHue u

20 CTpaTterna»

basosas oueHka

3 4 6 7
nokasarens
MpakTunka
KOPMOpaTMBHOro
MpakTunka MpakTunka
yrpaBneHus nyJiue CooTBeTcTBYyeT
KOpPNopaTUBHOrO KOpNopaTUBHOrO . .
KopnopaTtusHoe cpepHeu no nyywen npakTuke
yrpaBneHuns nmeet yrpaBneHus . .
yrnpasneHue Poccuiickon KOPMOpaTMBHOro
cyllecTBeHHble NUMeeT OTAefbHble
®Pepepaunn, HO He yrpaeneHus
HefoCTaTKM HefoCTaTKM
cooTBeTCcTBYeT
NnyJlen npakTmke
bazoBas oueHka
2 3 6 7
rnokasaresns
BbicokopuckoBaHHas PuckosaHHas HepocTaTtouHo
KoHcepBaTuBHas
nonnTHKa nonnTHKa KOHCepBaTUBHas
YnpaeneHue NonnNTUKa
yrpaBneHus yrpaBneHus nonnTHKa
NNKBUAHOCTbIO yrpaBsneHus
NUKBULHOCTbIO NUKBULHOCTbIO yrpaeneHus

NMNKBNOHOCTbIO

NMNKBNOHOCTbIO
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basoBas oueHka

2 4 6 7
nokasaTtens
YpoeeHb
yrnpasneHus YpoBeHb
Cucrema B ynpasneHuu ornepauoHHbIMU yrnpaeneHus
yrnpaBneHus ornepauoHHbIMU pUCKaMm Bbllwe ornepauoHHbIMU
Ynpaenexve
ornepaumoHHbIMU puckamm cpegHero rno puckamm
ornepauoHHbIMU . .
puckamn nmeeT BbISIBNIEHbI Poccuinckon cooTBeTCTBYyeT
puckamm .
CyWeCTBeHHble oThoesbHble ®Pepepaumn, Ho He  NyJlwen NpakTUKe
He#oCTaTKM He#oCTaTKM BMosHe Poccuinckon
COOTBEeTCTBYyeT ®Pepgepaunn
nyylwen npakTmke
basoBas oueHka
1 3 6 7

noKasaTend

Caasu BHYTPH

rpynnbi

Hannume cnopHbix
caenok, KoTopble
MOTYT MPUBECTM K
cMeHe
COBCTBEHHUKA MU
HeraTUBHO BAUATb
Ha LOCTMKEHUe
cTpaTernyeckmx u
$unHaHCcoBbIX

uenewn

Hannuune kpynHbix
Henpo3pauHbIX
cOenok co
CBSI3aHHbIMU

CTOpOHaMun

Hannuune kpynHbix
chenok co
CBfI3aHHbIMU
CTOpOHaMM, HO Bce
OHU SBNAOTCA
3KOHOMMYECKH

060CHOBaHHbIMMN

Hanuune Tonbko
HeCyLecTBEHHbIX
choenok co
CBSI3aHHbIMK

nmuamm

Oco6eHHOCTU OLeHKN KOPMOPaTUBHOIO yNpaB/eHu s

MNpu oueHke kopriopaTneHoro ynpasneHus PJT AreHTcTBo yunTbiBaeT:

- Hamrame v s¢ppextusrocts C/l. Ecnn CL, oTcyTcTByeT, HO CyLeCTBYIOT Hag30pHble

opraHbl defepanbHOro WAW PervoHasbHOrO YPOBHS, KOTOPble MOTMYT BbIMOJHATb €ro
dYHKLMM (XOTs 6bl YACTMUHO), KOpropaTueHoe yripasneHue PJ1 MosxeT 6bITb OLLeHEeHO Kak
nyywe cpegHero no Poccuiickont Pepepaumm, Ho NpU 3TOM He COOTBETCTBYHOLLEE NyYLlel
npaktuke. [pu otcytctemn CL, kopnopatneHoe ynpasieHne MoXeT 6biTb OLLEeHEHO Kak
uMetolee oTtaenbHble HegocTaTkn. Ecnn B CLD oTcyTcTBYIOT He3aBUCKMMblE AMpeKTopa
unedvbl CII  He obnagaloT, nNo MHeHUO AreHTcTBa,

nmbéo AOCTaTOYHbIMU

npodeccroHanbHbiMM  KOMMAETEHUMAMM U OMbITOM paboTbl, TO KOPMOpaTUBHOE
yrpaeneHve MoXxeT 6biTb OUEHEeHO Kak uMelollee oThesibHble HepocTatku. Ecnu
¢yHkumoHmposaHne CJl  okasbiBaeT He3HauuMTeNbHOE BAWAHME HA Tekywee W
cTpaternyeckoe ¢yHKumMoHupoBaHue PJT (HanpuMep, No npuunHe HU3KOM 3HAYMMOCTU
Bornpocos, pewaembix CLl, HeperynsapHOCTblO ero 3acefaHunii, oTCYTCTBUSA MPOUIIbHbIX
KOMMWUTETOB U T. 4.), KOPNopaTUBHOE YyrpaBieHue MOXeT 6biTb OLEeHEeHO KakK umetollee

cyuwecTBeHHble HeaOoCTaTKN.

CMCT@M)/ MOTUBALUU TOMNM-MeHEeMKEPOB. B 4YaCTHOCTU, OpUNeHTaumda Ton-MmeHeokepoB Ha

KpaTKOCPpOUHble pe3y/bTaTbl (HaNnpuMep, HapalyBaHWe KIMeHTCKoM 6a3bl B Mpeaasepun
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npofaxxu naxkeTa akuuit PJ1) MoxeT 6biTb CaMOCTOATE/IbHBIM OCHOBaHMEM A/d OLLEeHKM

KOPMNOpaTMBHOIO ynpaB/ieHNAa Kak nMerwero cywecTtBeHHble HegOCTaTKW.

KoHLeHTpaLmo  NpuHAaTUsa  yrpasreHyeckux pewwermd. KoHueHTpauusa npuHAaTUS
peLleHnn Ha ogHOM — ABYX K/OUeBbiX $Urypax MOBbIWAET YpOBEHb OMNepaLMoHHbIX Y
CTpaTernMyeckmx PUCKOB U MOXET 6biTb CaMOCTOATENIbHbIM OCHOBAaHWEM A5 OLLEHKU

KopriopaTuBHoro ynpaeneHus PJ1 kak nmetolwero otaenbHble HEAOCTATKM.

Pucku yxona K/ito4esbix MepcoH U3 COCTaBa 6EHEPUUMAPOB 1 (171M) TOM-MEHEAKMEHTA.
Puck MakcuManeH, ecnn yxopn KitoYeBOW MepcoHbl (MepCoH) MOXET MpUBecTU K yTepe
ceazenn PJ1 (npodeccuoHanbHbiX, NUYHbIX) W, Kak CNeACTBUE, K CYLIeCTBEHHOMY
yXyAlleHuo ycnosun cotpyaHudecTea PJ1 ¢ knouesbiMu notpebutenamm (B8 ToM uucne,
noTepsl KOHTPaKTOB) W (MM) MOCTaBLUMKAMW MaTepuasnbHblX, HeMaTepuanbHbIX Wn
dUHaAHCOBbIX pecypcoB NM60 K cHUXeHuo 3dpdexTuBHocTM PJ1 no npuumnHe ocnabneHus
(paspylweHuns) BepTUKanbHbIX W FOPU3OHTaNbHbIX cBa3en B pamkax PJl. CunbHas
3aBUCMMOCTb KpeamTHoro Kadectea PJ1 oT «knoueBon mMepcoHbl MoeT ObiTb
CaMOCTOATE/IbHbIM  OCHOBaHMEM A/ OLEHKM KOPMOpaTUBHOrO YMpaBneHus Kak
UMeloLero oTaeNbHble HEAOCTaTKN, @ B C/lydae BbICOKOW BEPOATHOCTU YXOAa K/TOYeBOM
nepcoHbl 13 PJ1 B TeueHne 6amkanwmx 12 Mecaues — Kak MMEIOLWEro CyLWeCTBEeHHbIe

HenoCTaTKW.

CreneHb rpenckazyemoctv amsuaerHaHos roautuky. Cnabas npeackasyeMocTb
AVBUAEHAHOWN NONUTUKM, OBYCIOBNEHHAs OTCYTCTBUEM €€ perfaMeHTauumn Uam Hanmumem
NpaKTUKWU CYLLEeCTBEHHOrO MpeBbieHns ob6béMa BbIMAaT AMBUMAEHAOB (NMMGO BbiKyna
COBCTBEHHbIX aKLMIN) OTHOCUTENbHO PEersaMeHTUPOBAHHOIO YPOBHS, MOXeT 6bITb
CaMOCTOSATENbHbIM OCHOBaHWMEM [N OUEHKM KOPMOpaTMBHOrO YrMpaBlneHus Kak
UMeloLero oTae bHble HeAOCTaTKMU.

Llenosyro periytaLmto Torn-meHemkmeHTa v yaeHos C/]. B cnyvae HeraTMBHOM fenosomn
penyTaumn Ton-mMeHepxMeHTa 1 yneHos CLl AreHTCTBO MOXET AOMOMHUTENBHO CHU3UTD
OLLeHKY KOpropaTUBHOrO yrpasneHns MakecuMyM Ha 2 6anna. Kputepuu, ncnonbsyembie
AN OUEHKM [AeNoBOW penyTaumm Ton-meHemkmeHta u uneHoe C[l, npuseneHsl B

[NMpunoxkeHun 2.

OcobeHHOCTH OUEeHKMU ynpaB/1eHUa TINMKBUAHOCTbIO

I'IpM oueHKe ynpaBsieHna TMKBNAHOCTbIO AreHTCTBO Y4nTbIiBaeT:

PernameHTaumo noauMTuKu YipasieHus aMkBuagHocTeio. OTCyTCTBUE YTBEPXAEHHOIO
BHYTPEHHEro [OKYMeHTa, MpeanucbiBaloWwero pasMelatbh BpeMeHHO CcBoboaHble
cpeactea B ¢uHaHcoBble UHCTpyMeHTbl ¢ OKK He Hwke A, MoxeT saBnatbcs
CaMOCTOSATENIbHbIM ~ OCHOBaHWEM AN OLUEHKM  YMNpaBfeHUs JIMKBUAHOCTbIO  Kak
HeLOCTaTOYHO KOHCEepPBaTMBHOMN.

[pakTvky pazmeleHns spemeHHo ceoboaHbix cpeqcTs. PasmeweHne 6onee 1% ot FFO
3a nocnegHue 12 mMecsaues B PpUHAHCOBbIE MHCTPYMEHTbI (BK/KOYas pacyETHble cueTa u

6aHkosckume genosnTbl) c OKK Huxxe BB MosxeT aenaTtbcs caMocToaTenbHbIM OCHOBaHMEM
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ANnga oueHKM ynpaBneHnsa NTMKBUOHOCTbHO Kak pVICKOBaHHOl\/'I.

KpeautHoe ka4ecTBo OCHOBHOIro pacyérHoro barHka P/I Huskoe kpeanTHoe KayecTBo
ocHoBHoro pacuétHoro 6aHka PJT (OKK Huxe BB) npu ebicokon (6bonee 50%) pone
060pOTOB, NPUXOAALMXCS Ha STOT HaHK, MOXET ABMATbCH CAMOCTOATE/IbHBIM OCHOBaHMEM

ONna oueHKU ynpasneHunsa TMKBNAHOCTbIO Kak BbICOKOpVICKOBaHHOl‘/‘I.

DakTbl  70TEPH,  CBA3AHHBIX C HEIPDEKTUBHLIM — VIIPABIEHUEM  JIMKBUAHOCTHIO.
CyuwecTBeHHble (6onee 1% ot FFO 3a nocnegHuwe 12 Mecsaues) notepu $uHaHCOBbIX
pecypcos uns-3a [leponToe no [ONrOBbIM MHCTPYMEHTaM, B KOTOpble Bbinv pasMeLLeHbl
BpeMeHHO cBobogHble aeHexHble cpeacTtea PJ1, nnbo u3-3a obecueHeHUs [oONEBbIX
WHCTPYMEHTOB, 3adMKCUMpOBaHHbIe B TeyeHWe nocieaHux 2 feT, MOryT sBAaTbCA
CcaMOCTOSATe/IbHbIM  OCHOBaHWEM A/  OUEHKW YMpaBleHWs JIMKBUAHOCTbIO  Kak

HeAOCTaTO4YHO I(OHcepBaTMBHOl‘;I.

Oco6eHHOCTU OLLeHKM YrpaBieHUs onepaLnMoHHbIMU PUCKaMK

Mpw oueHKke ynpaBneHus onepaumoHHbIMU pUCKaMn AreHTCTBO YUUTbIBaET:

CooTBeTcTBmre GU3HEC-MIPOLIECCOB U OPraHM3aLIMOHHON CTPYKTYpbl P/T crnieunguke
6usHeca. Hanpumep, Huzkas cteneHb umdpoemsaumm 6usHec-npoueccoes gnsa PJl
¢ 60/bLIOM A0l PO3HUYHOIO BU3HECA MOXET ABMATLCA CAMOCTOATE/IbHBIM OCHOBaHUEM
LANF OUEHKU YMpasieHWUsi OMepaumoHHbIMU PUCKAaMM KaK MMEIOLWEro CyLLeCTBEHHble

HenoCTaTKW.

Coorsercreue  ucrionbsyempix P/l TexHoaorui —u  CUCTEM — aBTOMATU3ALIMU
L[EeaTE/IbHOCTH COBPEMEHHbIM TpeboBaHaM. B yacTHoCTH, Mcnonb3oBaHWe ycTapeBLluen
CUCTEMbl 3/1IeKTPOHHOrO AOKYMeHToObopoTa, KoTopas orpaHuvumBaeT passutue P/,
MOXET ABNATbCA  CAaMOCTOSTEs/IbHbIM  OCHOBaHWMEM  Af18  OLEHKU  YyrpaB/ieHUs

onepaunoHHbIMN PUCKaMKN KaK nMerLwero otaesibHble HeAOCTaTKU.

OneparusHocts rogrotosku PJ/T uHGopmaLmm 479 pPackpsiTyg HUHBECTOPAM U
AreHTcTBy. AreHTCTBO MOXeT paccMaTpuBaTb YpPe3MepHO ANUTENbHble CPOKM
NOAroToBKM MHbOPMaUMK Kak crneactsve cnabown opraHmMsaumm OGM3HeC-NpoLEeccos
u (MAN)  UYpe3MepHO CNOXHOW CTPYKTYpbl YMpaBfieHUs, UYTO MOXeT sBAATbCA
CaMOCTOSATENIbHbIM OCHOBaHMEM A5 OLEHKM YrpaB/ieHNs onepaumoHHbIMU PUCKaAMM KaK

VIMEIOLLEro OTAe/IbHble HEAOCTATKM.

lpakTuky cTpaxoBaHus onepaymroHHsix puckos. OTCyTCTBUE CTPaxOBOro MOKPbITUS
K/tOYEBbIX onepauMoHHbIXx puckoB PJ1 nnbo HWM3Kkas HaAEXHOCTb COOTBETCTBYHOLLEN
CTPaxoBOMW KOMMaHUM MOryT 6biTb CaMOCTOSATENbHbIMU OCHOBaHWSAMU AN OLLEHKU
ynpaB/ieHUs OMEepaulMOHHbIMU PUCKaMM KakK He BMOJIHE COOTBETCTBYIOLLEro fydlen
npakTuKe.

PernameHTaumto B coepe  yripaBaeHus ornepaLmoHHsiMu  puckamy. OTcyTcTBMe
pa3paboTaHHbIX MN1aHOB Mo obecrneyeHnio HenpepbIBHOCTU AeATENbHOCTU W AeNCTBUI Ha

C/lyyan peanusaumm onepaumoHHbIX PUCKOB (B T.4M. TEXHONOMMYECKUX), pPerynsipHoun
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BHYTPEHHEN OTYETHOCTM MO OMEepauUOHHbIM  PUCKAM, MOHUTOPUHIa KJIOYEBbIX
WHAMKATOPOB OMepaLMOHHbIX PUCKOB MOXET ObiTb CAMOCTOSATENbHBIM OCHOBaHWEM ANS
OLIEHKW YMpaB/ieHUs OMepauyoOHHbIMU PUCKaMWU Kak He BrOJIHE COOTBETCTBYIOLLEro

NyJliemn npakTmke.

OLI.eH Ka CTpaTern4eckoro njiaHnMpoBaHua

bazoBas oueHka nokasatens «CTpaTernmueckoe nnaHWMpoBaHWMe»  onpegenseTcs

B cooTsBeTcTBUM c Tabamuen 30.

Ta6mua 30. MpuHumnbl oueHku nokasatensa «CtpaTernueckoe naaHMpoBaHme»

Bannbi

XapakTepuctuka

MnaHbl PJ1 copepykaT ncuepnbieatoLyto MHGOPMaLMIO Mo onepaLMoOHHbIM, MHBECTULMOHHBIM U
¢bUHaHCoBbIM NoKaszaTenaM (B T. Y. NAaHbl MO NPUOBPETEHMIO/OTUYXKAEHUNIO KPYMHbIX aKTUBOB 1
TEXHOMOMIA), onpeaeneHbl YETKME KPUTEPUM UX SOCTUXKEHMS. [OPU3OHT NNaHMpPOBaHUS cocTaBnseT

3 ropa v 6onee. PJ1 npepgocTaBuno goctatouHo noapobHyo GUHAHCOBYIO MOaesb C MepeyHeM runoTes o

ANHaMUKe KNo4YeBbIX NHOANKATOPOB.

Mnaxbl PJ1 copepskaT ncuepnbisatoLLyo MHGOPMaLmio Mo onepaumMoHHbIM, UHBECTULMOHHbBIM

1 GUHAHCOBBIM MoKasaTensM (B T. Y. NnaHbl Mo NPUoBpeTEHNIO/OTUYKAEHUIO KPYMHBIX aKTUBOB

N TEXHONOrMI), OnpeaeneHbl YETKNE KPUTEPUM UX [OCTMKEHUS. [OpU3OHT NnaHupoBaHusa coctaenseT 1-3
ropa. PJ1 npepoctaeuno goctaTtouHo noapobHyto GUHaHCOBYIO Moaenb C NepeyHeM rmnoTes o AnHaMmKe

K/OYEBbIX MHANKATOPOB.
PJ1 npepocrasuno nporHosHeii BAAC Ha 1 roa, KoTopbii cofep>KUT LOCTaTOUHO NOAPO6HYO
NH$OpPMaLMIO MO OCHOBHBIM HamMpaBAEHUAM AeATENIbHOCTU B paspese AeHEXHbIX MOTOKOB.

Mnanbl PJ1 Ha 6onee pnnTenbHyo NepcnekTMBy cogepikat MHGOPMALIMIO O BO3MOXKHbIX HarpaBieHnsX
JanbHeWwWwero pa3BUTUs, OAHAKO YETKME KPUTEPUN UX JOCTMIKEHUSA He CHOPMUPOBaHDI.

PJ1 npenoctasuno nporHosHbii BAAC Ha 1 roa, KOTopbi He COAEPXKUT LOCTaTOUHO NOAPOBHYIO
NH$OpMaLMIO MO OCHOBHBIM HarNpaBAeHUs AeSTENbHOCTU.

Mnaxbl PJ1 Ha 6onee anuTenbHyto nepcnekTuBy He coaepiKaT MHOPMaLMIO O BO3MOXKHbIX HarmpaBieHns
OanbHelnLWwero pa3suTms.

PJ1 uMeeT KOpOTKNIN rOpU3OHT NNaHMpoBaHua (MeHee 1 roaa).

PJ1 He 3aHnMaeTcs nnaHNpoBaHMeEM OeATe/IbHOCTU: He 66111 npenocTaB/1€Hbl AOKYMEHTbI, ONMcbiBaowmne

ero nnaxbl (puHaHcoBas Mogenb unuv nporHosHbin BAAC)

3Kcnep'er|e KOPPEKTUPOBKU OLLE€HKU CTpaTernyeckoro njiaHMpoBaHusa

MnaHbl PJ1, no MHeHuio AreHTCTBa, OKaXyT B CpefHe- U A0MrOCPOYHOMN MepcrnekTuBe
No3nTMBHOE BAUAHME Ha KpeanTHoe KadecTteo PJ1: naroc 1 6ann Makcnumym.

Y PJ1 ecTb NONOXMTENbHBIA OMBIT peann3aumm NnaHoe (B TOM Yncne, CTpaTermyeckmx) B
npownbie nepuogpl: nawc 1 6ann MakcMyM. AreHTCTBO aHanM3npyeT, CBA3aH /i1 AaHHbIN
MOSIOXKUTESbHBIN OMbIT C 3ddeKTOM HM3KOM 6asbl, a TaKXKe C AEUCTBUAMU NpPeablayLero

MeHea)KMeHTa U (1) COBCTBEHHUKOB.
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— ecnn Peanusaumsa ctpaternmn passutua PJ1, no MHeHUO AreHTCTBa, MOXET C BbICOKOM
CTeneHblo BEPOATHOCTU B CpeaHe- U AONrOCPOYHON MepcreKkTUBe oKka3aTb HeraTMBHoe
B/IMAHWE Ha KpeauTHoe KayecTeo PJ1: MuHyc 2 6anna MmakcuMyM. Pazmep KoppeKkTUpoBKM
3aBUCUT OT MPOLAO/MKUTENBHOCTM HEraTUBHOIO BNAUSHUSA peannsauMm CcTpaTervm Ha
KpeaMTHOe KauyecTBO: MakCMMasbHas KOPPEeKTUPOBKAa MPUMEHAEeTCs B Ciyyae, eciu
peanusaums ctpaTtermm PJ1 6yaeT okasbiBaTb faBneHME Ha KPeANTHOE KauyeCcTBO B TeUeHue
ANNTENbHOrO BPEMEHU, MUHMMasbHas KOPPEKTUPOBKa — €CNU AaBNeHMe Ha KpeauTHoe

KayecTBO 6y,u,eT OKa3blBaTbCA B Te4EeHNE OrpaHN4YeHHOro nepmnona BpeMeHn.

— Y PJ1 otcyTcTBYET OMbIT peannsaumm nnaHoB B npeppiaylime nepuogpl: MuHyc 1 6ann

MakKCNMYM.

— PJ1 wMmeeT cywecTBeHHbIW HEraTMBHbIM OMbIT peannsauuu nnaHoe (B TOM uuche,

CTpaTeFVI‘—IeCKMX) no NpnyYnHe nx He}J,OCTaTOLIHOIZ npopa60T|<|/|: MUHYC 2 6anna MakKCMYyM.

DKkcnepTHble KOppeKTUpoBKkK 6a3oBoi oLeHkM cybdakTopa

- Hannune Yy TOonN-MeéHeoKMeHTa YCNewHOro ornbiTa 3anyCcka HOBbIX MPOEKTOB (BbIBO,EI,a
KOMMaHNMMN Ha HOBbl€ PbIHKU cbbiTa — reorpad)mquKMe nnu TOBaprIe) nméo

aHTUKPU3UCHOrO yrpaeneHus: natoc 1 6ann.

- PernameHTauus B chepe KopnopaTUBHOIO yNpaBieHUs, CTpaTerMyeckoro niaHMpoBaHUs
W YNpaBneHUss pMcKaMu COOTBETCTBYET Jyullen MpakTUKEe Ha PbIHKE, MpU 3TOM He

BbIB/IEHO CYLLECTBEHHbIX HapyLWeHW BHYTPEHHNX AOKYyMeHTOB: natoc 1 6ann.

- B xopme penTuHroBol BCTpeuM BbISIBNEHbI CYLLECTBEHHbIE PacXOXAEHUA MexXay
LOKYMEHTaMU, MNpefoCTaB/ieHHbIMU AreHTCTBY B paMKaxX OLEHKM CTpaTernmyeckoro
nnaHuposaHusa PJ1, u BuaeHmem ctpaternmn PJ1 knioueBbiMM ToN-MeHemkepaMmn: MUHYC
0,5-16ann.

- B cnyuae otcytcteua ayanposaHHoi otuétHoctu no ctaHgaptaM MCPO nnu PCBY unn
B Cnyvae, ecniv penyTaumsa ayamtopa otyétHoctn no MCPO u (unmn) no PCBY oueHeHa
AreHTCTBOM Kak COMHUTenbHas: MuHyc 1-2 6anna, npyn ycnoBmu, YTo UTOroBas OLLEHKa
cybdakTopa byaeT He Hke 2 6annos.

- Ayautop PJ1 gpan moanduumposaHHoe 3aknoueHne o6 otyétHocTn PJT (no MCDO mnum
PCBY) nubo oTkasancs oT BblpaXKeHWs MHEHUS, Mpu 3TOM AreHTCTBO CUMTaET, YTo 3TOT
$aKT MOXHO TpaKTOBaTb Kak clieAcTeue cnabocTu cuctembl yrpaeneHus: muHyc 0,5-
2 6anna B 3aBMCMMOCTM OT CYLLECTBEHHOCTM HELOCTATKOB B CUCTEME YMNpPaBaeHuUs.

— YacTtas cMeHa Ton-MeHemKMeHTa B TeudeHue nocnegHux asyx net: munyc 0,5-1 6ann
B 3aBUCMMOCTM OT YaCTOTbI U CYLLECTBEHHOCTU OMNepaLMOHHbIX PUCKOB.

— CuctemMa KopnopaTMBHOroO yrpaeneHus u (UaM) yrnpaBfeHuUs pUcKaMu HeAOCTaTOUYHO
pernaMeHTMpOBaHa, YTO He HALWJIO AO/HKHOMO OTpaXkeHWs B 6a30BOM OLEHKe: MUHYC

1 6ann MakcuMyM.
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5.3.4. KpeautHas ncropusa u nnatéxHas AUCLMNANHA

Cy6dakTop xapakTepusyeT oOMbiT npueiedeHns u obcnyxumsaHua PJT PuHaHcoBbix
oba3aTenbCcTB nepen TPeTbMMW NMLAMUM, a Talkke YpPOBEHb MAATéXHOM aucumnavHel PJ1 —

CBOEBpPeEMEHHOCTb On/1aTbl 3a40/DKEHHOCTU nepen noctaBWwnKkamMu, pa6OTHVIKaMVI, rocynapCcTtBoM.

erAMTHaﬂ ncrtopusa

MNpu aHanuse kpeauTHOW ucTOpUM AreHTCTBO yuuTbiBaeT onbiT PJ1 no npuenedyeHuio
(3Muccum), obcnyxkmeaHuio 1 noraweHunto PuHaHcoBbIX 064a3aTenbcTB (BaHKOBCKUX KPeaUTOB,
dOUHAHCOBOrO NM3MHra M obnuraumi) OT TPEeTbUX fINL, U HEe YUYUTbIBAET OMbIT OBCNYXMBaHUS
KPEeAMTOB W 3aiMOB OT CBS3aHHbIX CTOPOH, YC/IOBUSI KOTOPbIX CYLECTBEHHO OT/IMYAlOTCH OT

cpeaAHepbIHOYHbIX yCJ'IOBMIZ, MMEeBLUNXCA Ha MOMEHT nony4vyeHunsa (I'IpOl'IOHFaLI,I/II/I) 3alma.

[nutenbHocTb KpeaUTHOM UCTOPUM PacCUMUTbIBaeTC Kak MOSHOE KOMMYecTBO GpUHAHCOBBIX
net, B TeyeHue koTtopbix PJT mncnonbsoBano B cBoel AeAaTenbHOCTW yKasaHHble GUHAHCOBble
MHCTpyMeHTbl. Ecnn Mexay [aTon pelTMHroBbiX LENCTBUIA W MOCI€AHUM WUCMOJb30BaHMEM
yKa3aHHbIX GUHAHCOBbIX WMHCTPyMeHTOB npowno 6onee 1 ¢uHaHcosoro roga n y PJ1 6bina
BO3MOXXHOCTb MCMOJIb30BaHMA (MpuBAeYeHns) PUHAHCOBbIX UHCTPYMEHTOB Ha PbIHOYHbIX YCIOBUSAX,

JAaHHbIN Nepuog yunTbiBaeTcs (MOMOXMUTENbHO) NPU pacyéTe KpeaANTHOW NCTOPUN.

B kauecTBe d)VIHaHCOBbIX neT NCNosb3ykTCA TOJIbKO Te rogbl, B KOTOpPbIe PJ1 Beno peanbHylo

dOUNHAHCOBO-X03ANCTBEHHYIO AeATeNbHOCTb.

Ta6mya 31. Kputepumn oueHku kpeantHoi uctopum PJ1

Bannbl XapakTepucTtuka
7 MonosxnTenbHas KpeauTHas uctopus gonbwe 5 et
6 MonoxxuntenbHas KpegouTtHaa nctopusa ot 3 Ao 5 net

KpeanTtHas nctopus otcytcreyert, Ho 6bonee yeM 3a nocnegHue 3 puHaHcosbix roga P/ umeno

5
BO3MOXHOCTb NpuBAeKaTb GMHAHCMPOBaHME OT HECBA3AHHbIX CTOPOH Ha PbIHOUYHbIX YC/IOBUSX
MonosxutenbHas kpeauTHas nctopus ot 1 roga go 3 ner
/mbo

4
KpeauTtHas nctopus otcytcreyert: 3a nocnegHue 3 ¢pvHaHcosbix roga PJ1 He npuenexano
¢durHaHcMpoBaHue
B nocneaHue 3 roga PJ1 cuctematnueckn He cobntogano koseHaHTbl no GrHaHCoOBbIM
ob6s3aTenbCTBaM, HO YKa3aHHbIE HapyLIEHUs He MPUBOAMAN K PECTPYKTYpU3aLmMm

3 obs3aTenbcTs
/mbo
PJ1 Benét pmHaHCOBO-XO3ANCTBEHHYIO AeaTebHOCTb MeHee 1 roga

2 Cnyuan JedonTa (pectpykTypmnsaummn) no PruHaHcoBbIM 06g93aTenbcTBaM B nocnegHume 3 roga

HeopHokpaTHble cnyyan edbonTa (pectpykTtypusaummn) no PruHaHCcoBbIM 06g3aTenbcTBaM

B nocnegHwe 3 roaa
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|_|O,El, MOMOXUTENbHOMN er,El,I/ITHOl‘/'I MCTOpMeIZ 3a COOTBeTCTByIOLLI,Ml‘/‘I NMPOMEXYTOK BpeMeHN
NMOHMMaeTCa OTCYTCTBME ClliydaeB ,El,ed)onTa (B COOTBETCTBMMN C onpengeneHnem AFeHTCTBa) no

®uHaHcoBbIM 0ba3aTeNnbCcTBaM nepen TpeTbMMu nnUaMu.

MnatéxHas AUCUMNNNINHa

Mpu oueHke KkauecTBa nnatéxHon aucumnnamHel  PJT  AreHtcTBo  aHanuaupyet
cBoeBpeMeHHoCTb onnaTbl PJ1 (B ToM uncie ero gouepHNUMM KOMMaHMUAMMU, BXOLALLMMU B MepuUMeTp
KOHCOMMAALMMN) KPEeAUTOPCKON 33A0/MKEHHOCTM nepej MocTaBLUMKAaMM, HANIOroBbIX MaTexen u
nnatexxen Bo BHeblopkeTHble POHAbI, a TakKe 3apaboTHOM nnaTbl cOTpyaHMKaM. 1o MHeHuio

AFeHTCTBa, HM3Kaa NNaTEXHAsA ANCLMMIIMHA MOXKET CBUAETEeNbCTBOBATb:
— O BO3HUKHOBEHUUN Yy PJ1 kaccosbix Pa3pbiBOB M3-3a HU3KOIro KadecTBa MjiaHMpOBaHUA
AE€HEXXHbIX MOTOKOB;

— 06 orpaHunuyeHHbIx Bo3MoxkHocTax PJ1 no npueneyeHmto nonroeoro pmHaHCMpoOBaHMA ans

noaaepi>kaHmd BbiICOKOro ypoBH4 naaTéxXHom AncumnnnHbl.

bazoBas oueHKa naaTéxHom ancumninmHbl  onpegendeTtca  MMHMMalZlbHbIM - 3Ha4Ye€HUEM,

MONYYEHHbIM MO 4 KpUTepuam nz Tabamupl 32.
MnaTéxHas AMCUMMNINHA CYUTAETCS MONOXKUTENBHOW NPU YCNOBUK:

— onnaTtbl KPeAUTOPCKOWN 3aA0/MKEHHOCTU B CPOKM, COrNMacoBaHHbIe C MOCTaBLUMKaMU, NMpu
3TOM CABWUI CPOKOB OMaTbl, COrMacoBaHHbIA C KOHKPETHbIM MOCTaBLWMKOM, He
COMPOBOXAAOLWMIACA BEPOATHLIMU WTPAadHBIMU CaHKUUAMWU UK CyAebHBIMU UCKaMK CO

CTOPOHDI MOCTaBWHMKOB, HE paCCMaTpMUBaeTCA KakK NPpU3Hak yxXygleHUsa nokasaTtesnis;

— CBOEBpeMeHHOW BbiM/aTbl 3apaboTHOM NaTbl paboTHUKAM;

6onee yem Ha 90
aHen

AHKP

nocnepHve 3 roga

3a nocnepgHue 3 roga

— CBOEBpPEMEHHOrO OCYWECTBIEHUA HANoOroBbix nnatexen u (MAM) nnaTexen BO
BHebomKeTHble GOoHAbI.
Ta6bmya 32. Kputepun oueHkun nnatéxHon aucumnanuoi PJ1
basoBas oueHka
3 4 6 7
nokasatens
AnutenbHocTb
MoNOXXUTeNbHOM
. . <1ropa 1-2 ropa 2-3 ropa >3 net
nnaTéxHom
AVNCLUMUANNHDI
basoBas oueHka 1 2 3 7
nokasatens
CywecTtBeHHas
KpeauTopcKas HeT B paHHbIN HeT B paHHbIN
He BosHukana
334,0/HKEHHOCTD, CyuwecTsyeT Ha MOMEHT, 6bIN10 MOMeHT, 6b1nun 1-2
B TeueHue
npocpouyeHHas MOMEHT OLLEHKM 6onee 2 cnydaes 3a nofo6Hble cUTyaumm

nocnegHux 3 net



bazosas OLEeHKa

noKasaTtenda

CywecTtBeHHas
3a0/HKEHHOCTb MO
HanorosbiM
nnaTtexxam B 6lopxeTt
1 (Mnu) NnnaTexxam Bo
BHe6loaKeTHbIe
doHab
basoBas oueHka

noKasaTtend

CywecTtBeHHas
3apepikKa no
BbinsaTe 3apnnaThl

CyuwecTsyeT Ha
MOMEHT OLLeHKM

CyuwecTsyeT Ha
MOMEHT OLLeHKM

HeT B paHHbIN
MOMEHT, 6bi1o
6onee 2 NoaobHbIX
cUTyaumm 3a
nocnepHve 3 roga

2

HeT B paHHbIN
MOMEHT, 6b1110
6onee 2 NnogobHbIX
CUTyauum 3a
nocnepHuve 3 roaa

HeT B paHHbIN
MOMeHT, 6b11n 1-2
nofo6Hble cUTyaumm
3a nocnepgHue 3 roga

3

HeT B paHHbIN
MOMeHT, 6b11n 1-2
nofo6Hble cUTyaumm
3a nocnepgHue 3 roga

He Bo3HuKkana
B TeueHue

nocnegHux 3 net

He Bo3HuKkana
B TeueHue

nocnegHux 3 net

BosmoxkHo npnMmeHeHmne I'IOBbILLIEIOLLI,el‘/‘I KOPPEKTUPOBKN, HO HE 6onee uem Ha 2 6anna, ecnun

nMeruanacd

NpocpoYeHHas

3a40/DKEHHOCTb

(nepes,

nocCTaBWUMKaMU,

pa6OTHMKaMI/I nnu

rocyfapcTBOM) C BbICOKOW BEpOATHOCTbIO ByaeT yperynmpoBaHa Ha ropmsoHTe 6 Mecsaues 6e3

yXyaweHns kpeauTHoro kayectsa PJ1.
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6. Mopudukatopbl bazosoi oueHkn cobcTBEHHOM KpeanTocnocobHocTn

Ona onpepeneHns OueHkn cobcTBeHHOM KpeamuTocnocobHocTn PenTmHryemoro nuua
k BOCK, nonyuyeHHOM B pesynbTaTe OMUCAHHOIO Bbllle aHann3a, MOryT ObiTb MPUMEHEHbI

cneayowye MoanduKaTopsl.

6.1. Crpecc-tecTupoBaHue

3apaua cTpecc-TecTUpoBaHMs — OLLEeHUTb YCTOMYMBOCTb cnocobHocTu PJ1 obcnysumneaTb ceou
®urHaHcoBble oba3aTenbcTBa (6e3 yuéta I1) B cTpeccoBbiX YCNOBUAX, CBA3aHHbIX Kak C BHYTPEHHeNn
cuTyaumen (HanpvMep, U3MEeHEHMSMU B CUCTEME YMNPaBeHNs), Tak U C MONOXEHWEM B OTPac/u, rae

BeAET CBOI AeATENbHOCTb P}'I, N 3KOHOMUKE B LLe/IOM.

B pPaMKax OaHHOM MeTO}J,O}'IOFI/II/I AreHTCTBO ncnonb3lyeT 3 OCHOBHbIX cueHapuna cTtpecc-

TeCTNpoOBaHUNA:

— MakpoduHaHcoBbIN cTpecc MogennpyeTcsa Yepes OAHOBPEMEHHOE YXYALleHWEe YCNOBUM
3aéMHoro ¢puHaHcUMpoBaHMSA (ero CTOMMOCTU U BO3MOXHOCTEN pedpuHaHCUPOBaHUA) U
pe3Koe U3MeHeHne Kypca BantoT (MX BIMAHME Ha KarnuTasibHble 3aTpaTbl M 06Cny>KMBaHWE
ponra). [py onpegeneHUn KONMYECTBEHHbIX XapaKTEPUCTUK MOA0BHbIX CTpecc-
cueHapueB AreHTCTBO WCMO/b3yeT He TONbKO CTaTUCTUYECKY MHPOpMaLMio, HO U

cobCTBEeHHble MaKpO3KOHOMUYECKMNE N OTpacseBble NPOrHOo3bl.

— HeratueHble cobbita B oTpacnu npueogst K cHwkeHuto FFO, OIBDA wn uHbix
aHasIorMYHbIX NMoKa3aTesien Yepes U3MEHEHME LLeH Ha BbiNMyCKaeMyto NpoAyKUMIO, pe3Koe
CHUXXeHWe 06bEMOB NPOAYKUMM U (MNIN) POCT onepaumoHHbIx 3aTpaT. [1pu onpeaenexHmm
KONMYECTBEHHbIX XapaKTePUCTUK NOAO06HbIX CTpecc-cLueHapueB AreHTCTBO, Kak NpaBuso,
NCNosb3yeT COBCTBEHHbIE OTPaceBble NPOrHO3bl.

— HeraTtueHoe BausiHMe cob6cTBEHHUKOB (KOHEUHbIX 6eHeduLmapos) 06blYHO NposBAseTCs
B ¢opMe BbINAaTbl MOBbIWEHHbIX AMBUAEHAOB, O6pPaTHOrO Bbikyna akuun W
NpeaocTaBnieHns 3auMoB apdUANMPOBaHHBIM CTPYKTYpaM, B T.4. 3@ CUET yBeNMYeHus
®uHaHcoebix obszatenscte PJ1, 1 B MogenMpoBaHMU yunTbiBaeTCA Yepes yxyaleHue
nokasaTefnien AO0MrOBOW Harpysku, obCay>KMBaHWA [O/ra, NUKBUAHOCTU, COBCTBEHHbIX
CPEeACTB M peHTabeNbHOCTM, B T. Y. 38 CYET KOPPEKTUPOBKM Ha 3alMbl addUNNPOBaHHbIM
cTopoHaM. B cnyyae cnaboro ypoBHS KOpPrOpaTMBHOIrO YMpPaBleHUs MOXET TakxXe
BO34EMCTBOBaTb Ha OMepaLMOHHbIe OEHEXHble MOTOKWM (HanpuMep, Yepes 3aBbleHue
cebecToMMOCTN UM 3aHUXKEHUEe BbIpyYKM Npu onepauuax ¢ adPuanposaHHbIMU
KoMnaHusamu). [lpy onpeneneHnM KOMMYECTBEHHbIX XapaKTEPUCTUK CTpecc-TecTa
B OTHOWEHUM Hanbonee 3Haummblix Ana 6eHeduumapoe PJT komnaHmn AreHTCTBO

oueHuBaeT notpebHocTb B 1, KOTOpas MOXET BO3HUKHYTb B 6avanwme 12 mecsues.
AreHTCTBO MOXET MPUMEHATb OAMH WM HECKONbKO CLEeHapueB CTPecc-TeCTUpPOBaHMUs
B 3aBMCMMOCTU OT creumdukmn eegeHmns 6busHeca PJ1 u otpacnn, B kotopon PJ1 Bepér ceoto

pesatenbHoctb (cM. «[lpvMep cTpecc-tTecta C ogHuM cueHapuem», «[lpuMep cTpecc-TecTa

C HECKOJIbKNMU cu,eHapvaM»). I'IapaMeprl M cocCtaBndrwuwme Kaxkgoro cueHapua ctpecc-tecTa

MOryT ObITb U3MEHEHbI C yl-léTOM MaKpO3KOHOMUYECKUX U OTpacneBbiX MpOrHo030B AreHTCTBa.
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|_|p|/|Mep cTpecc-TeCTta C ogHUM CueHapmneMm

JeatenbHocTb PJ1 xapaktepusyeTtca 601blwon fonei B cebecToMmocTy pacxosos

B HALMOHANbHOM BantoTe, CTabUAbHOCTbIO SKCMOPTHOFO CNPOCA HA NPOAYKLMIO U
OTHOCUTENbHOM CTabUNLHOCTbIO PYy6NEBDIX LLEeH HA HEE (3@ CYET CUHXPOHHOIO
ocnabneHua pybas npy NafeHum LeH Ha npoayKumio PJ1 B MHOCTpaHHOW BantoTe).

P/1 cuntaeTca ogHMM U3 NYYLLMX 3aEMLLMKOB HA POCCUMCKOM PbIHKE U UMEET LUMPOKUI
[0CTyN K GUHAHCMPOBAHUIO B KPYMHeENLWMX 6aHKax (Npu STOM B KPeAUTHbIX AOroBopax
chOpPMYNMpPOBaHbI }KECTKME KOBEHAHTbI O BblAaue 3alimoB apduIMpoBaHHbIM
KOMMNaHUAM).

MepeHoc 3annaHnpoBaHHbIX PJ1 3aKynoK MMNOPTHOro 060pyAoBaHUs Ha 1-2 roga He
OKaXKeT CYLLLeCTBEHHOMO AABAEHMA HA BbIPYYKY.

B cBs3n € 3TUM PJ1 B HE3HAUUTENBHOW Mepe NOABEPIKEHO MAaKPOPUHAHCOBOMY CTpeccy
N pUCKam CHUXKeHus FFO n3-3a HeraTuMBHbIX CObbITUI B oTpacan. Ho beHeduumap P/
B/lIAfEET PALOM APYrMX KOMNAHWUI, PUHAHCOBOE MOJIOXKEHME KOTOPbIX OLLEHNBAETCA
AreHTCTBOM KaK HeyCTOMUYMBOE, M 3TO BIEYET NOBbLIEHHbIW PUCK HanNpaBieHUs
pecypcoB PJ/1 Ha nogaepKKy 3TUX KOMMNaHUN.

B AaHHOM c/lyvae B pamKax cTpecc-Tecta AreHTcTBo byaeT Mcnonb3oBaTb O4MH
CUEHapWuit HeraTMBHOTO BAUAHUA COBCTBEHHMKOB. C yYETOM HANIMUYMA KOBEHAHT

0 Bblgaye 3aimoB apPUANPoBaHHbBIM KOMMAHMAM OCHOBHbIM BapMaHTOM B paMKax
CTPecc-TeCTUPOBAHMA MOXKET PAaCCMATPMBATLCA YBENYEHNE J0AN NPUBbIAK,
Hanpasnaemon Ha ansuaeHabl, o 100%.

[1puMep cTpecc-TecTa ¢ HECKObKMMW CLLEHAPUSMU

PJ1 npon3BoAUT NPOAYKLMIO, KOTOPYIO NPOAAET 32 Py6n HA BHYTPEHHEM PbIHKE, NpK
3TOM 60/IbLLYIO YACTb Cbipba M 060PYA0BAHMUA UMMOPTUPYET U PACNIAYMBAETCA 33 HUX B
MHOCTPaHHOM BantoTe.

[Honrosas Harpyska P/l He3HauMTebHa M HOMUHUPOBaHa B Py6aAX.

B cnyyae peskoro nageHus Kypca pybia ce6ecToMmocTb NPoayKLMM Pe3Ko BblpacTeT,
npv 3TOM NOKynaTe/ibHas cCnocobHOCTb OCHOBHbIX NOTPEBMUTENel CHU3NTCA, UTO, CKopee
BCEro, NPMBEAET K NaZEeHUIO BbIPYYKM.

B 6amrkaiiwme 1-2 roaa BepOATHO yKecToueHMe peryasTopHbIX TpeboBaHuM K

BbiMycKaemolt PJ1 npoayKuun, 4to NpmBeaET K 3aMeTHOMY POCTY PacxoA0B Ha KOHTPO/Ib

KayecTBa 6e3 3aMeTHOro pocTa cnpoca.

B saHHOM ciyyae AreHTCTBO byAeT MCNONb30BaTb 2 CLLeHapUs CTPecc-TeCTMPOBaHUS:
MaKpOdUHAHCOBbLIM CTPECC N HEeraTUBHbIE COBLITMA B OTPACAM, BEAYLLME K CHUKEHMIO
FFO. B pamKax cTpecc-TecTa byaeT cMoZeIMpoBaHO yBeNMYEHME 3aTpaT Ha 3aKymnKy
Cblpbs 1 BbINAAT 32 NpuobpeTaemoe 060pya0BaHME NPOMNOPLUOHANBHO U3MEHEHUIO
Kypca py6.1s, LONONHUTENIbHOE YBE/IMYEHNE PACcX0L0B Ha KOHTPO/Ib KayecTsa U
He3HauuTesIbHoe (MeHblUe POCTa LEeH Ha Cbipbe) MOBbIWEHWE LEH Ha BbiNyCKaemMyto
NPOAYKLMIO C LLe/Iblo COXPAHWUTb (MW HE CAULLKOM CUIbHO CHU3UTb) TeKyLme 06bEMbI
peanusaumu.
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[MporHosHbIM Mepuod, Ha KOTOPOM MPOBOAUTCA CTpPecC-TECTUPOBaHWE, Kak MpaBuo
cocTaenset 1 rog, 3a cknoueHneM ocobbix Cydaes, HanpuMep, NPy OLLeHKe BAUSAHUS U3MEHEHUI
B perympoBaHuu, CyLEeCTBEHHbIX U3MeHeHU B busHec-moaenu PJ1 (HanpumMep, nepeopureHTaumm
Ha BbINYCK ApYyroro Buaa npoaykumu), ocyuwectsneHun PJ1 cyliecTBeHHbIX [0rOCPOUHbIX
nHBecTUuMi. Ha ocHoBaHUKM NporHo3Hom pUHaAHCOBOW MOAENM N MPUMEHEHHOMO CTpecc-cueHapums
(KOoMBMHaUMK CTpecc-CcueHapueB) MepecUnTbIBatOTCS OLEeHKU cybdakTopos drMHaHCOBOro npoduns
PJ1, v, kak cneacteune, yposeHo BOCK. Nanee nonyuenHHas BOCK cpasHuBaetca ¢ BOCK po
NPUMEHEHUs CTpecc-TeCTUPOBaHUA, N UTOrOBOE BUSHWE Pe3ybTaTOB CTPECC-TeCTUPOBaHMUA Ha

OCK PJ1 onpegpensetcs no tabnvue 33.

Ta6smya 33. BansHne pesynbtaTtoB cTpecc-tectupoBaHua Ha OCK PJ1

PesynbTaT npuMeHeHuns cTpecc-TecTa HanpaeneHnue u BennunHa mogudunkatopa
cHmkeHne bBOCK meHee ueM Ha 2 ypoBHS HeT BANAHUS
cHmkeHne BOCK Ha 2 ypoBHs MuHyc 1 ypoBeHb
cHmkeHne bBOCK 6onee ueM Ha 2 ypoBHs MUHYC 2 YPOBHS

6.2. OnepaumnoHHas TpaHcdopmMaLus

LanHbin MoamndukaTtop npuMeHseTcs ana cnydaes, korga PJ1 Haxomutca B npouecce
onepauMoHHoON TpaHcdopMaumm 6u3Heca, KOTOPYH Ha TeKYLMIN MOMEHT HEBO3MOXHO Y4ecTb
B BOCK, Ho KoTopas, no MHeHuto AreHTCTBa, B nepuog aencteusa KpegutHoro penTuHra npveeaér
K ero CywecTBeHHOMY nsMeHeHuo. B kauecTee nprvMepos onepaunoHHoM TpaHcpopMaLmm MoryT
paccMaTpuMBaTbCs CAMsAHWE C APYrol KOMMaHWel, CMeHa akuWoHepoB, cMeHa 6u3Hec-Mopenu.
[aHHas KOppeKkTMpOBKAa MO3BONSET YAaCTUYHO Y4YyecTb BAUSHME Oyaywmx U3MEHeHWUn
B geatensHoct  PJT 1 uvcknwounts  uanvwHOW  BonatunbHocTh  KpeantHoro  penTuHra
B cpefHecpouHon nepcriektuse. MTorosoe BnusHue moamndukatopa Ha OCK onpegensetcs

B COOTBETCTBUM C Tabnunuen 34.

Tabauya 34. Bnnsnue mopmdukatopa «OnepaumnorHas TpaHcpopmauma» Ha OCK PJ1

HanpaeneHue u BennuuHa
Onucanue ¢pakTopa ans npuMmeHeHua moandukaropa

MoaudukaTopa

AreHTcTBO oXXngaeT, YTo npouecc OI'IepaLI,VIOHHOIZ

TpaHcdopMauum 6nsHeca NpMBELET K CYLWECTBEHHOMY POCTY MakcmmMyMm nmoc 1 yposeHb

yposHs BOCK B nepuog gencrena KpegutHoro penTtuHra

AreHTCTBO OXMAAET, YTO NPOLLECC ONepaLnoHHON

TpaHchOopMaLmm busHeca NPUBEAET K CYLLEeCTBEHHOMY
. MakcuMMyM MuHyc 1 ypoBeHb
cHmkernio yposHa BOCK B nepuopg penctena KpegntHoro

penTuHra

AHKP 72



20

25

30

35

40

6.3. PerynsatopHbie pucku

LaHHbin MogmduKkaTop Npmn3BaH OLEHUTb YyBCTBUTENbHOCTL BU3Hec-Moaenu PJ1 k BnaHuio
KPUTUYECKUX PEerynatopHbix puckos. [aHHbii Tun MogudukaTopa npednonaraeT ToONbKO
OTPULIATENIbHYIO KOPPEKTUPOBKY, KOTOpPas MOXeT cocTaBnsaTb oT 1 4o 3 ypoBHeN B 3aBUCMMOCTU OT

cTerneHu NoaBepXKEHHOCTU PUCKY. AreHTCTBO pacCMaTpmMBaeT 3 TUMa pPeryiaToOpHbIX PUCKOB:

1. HanoroBeble pucku — puUcKkmM cyecTBeHHbIX WTpadoB, apecTa CYETOB U MHOMO UMYLLECTBa
KOMMaHWKM, CBA3aHHbIX C HapyleHWeM HaforoBoro 3akoHogaTesnbcTBa Poccuiickon

®epepaumu;

2. HeHanoroeble BHYTPUPOCCUNCKME PUCKN — PUCKW CYLLECTBEHHbIX WTpadoB, apecTta
CYETOB M MHOIO MMYLLECTBa KOMMaHWU, CBA3aHHbIX C HapyLleHWeM 3aKOHOAAaTesbCTBa
Poccuiickon @Pepepauymun, OTANYHOMO OT HANOrOBOro, BKAKOYas PUCK BOBEYEHUS

B KOPPYMNUMNOHHDbIE CXEMbI;

3. Puckm TpaHCrpaHuuHbIX oOrpaHuyeHun (BKIOYas CaHKUMOHHbIE PUCKM) — PUCKMK
BBEAEHMS 3arnpeToB Ha OTAeslbHble TPaHCrpaHW4YHble [AeHEeXHble MOTOKU Kak Mo
nHnunatnee Poccurckon Pepepaumn, Tak M MO MHULMETMBE OPYrUX OPUCAMKLMNA

B OTHOLWeEHUM koMnaHui ns Poccuiickon Oepepaumn.

OueHKa ypoBHS Ha/IOrOBbIX M HEHANOIOBbIX BHYTPUPOCCUNCKNUX PUCKOB MPOBOAUTCS, MPeXae
Bcero, B oTHoweHun PJ1, He npepgocTaBMBWNX AreHTCTBY ayAmMpoBaHHYylo oTyéTHocTb. OueHka
YPOBHS HANOroBblIX PUCKOB MOXET YUMTbIBaTb Pe3y/ibTaTbl aHa/IM3a TPaH3aKLMOHHOM aKTUBHOCTM
PJ1 mo 50, 51, 52, 57 v nHbIM cuetam [lnaHa cuetoe Byxrantepckoro yuyéra. BnusHue puckos
TpaHCrpaHUyYHbIX orpaHuYeHnin B oTHoweHuun PJ1 oueHnBaeTca B cnyyae, ecnm Takme orpaHUYeHuUs
MOryT MpUBECTU K 3aMopaXmBaHuto cuetoB PJ1, 3aTpyaHeHMaM B ocyLiecTBNEeHUN TPaHCrPaHUYHbIX
pacyéToB (MonyyeHWe BbIPYYKM, BbIMNAaTbl MO KpeauTaMm), COTPYAHUYECTBE C 3apybexxHbiMu
MOCTaBLLMKAMM, OFPAaHUYEHNAM Ha UCMOMb30BaHNE KpUTUYECKM BaxkHbIX ana PJ1 texHonornueckmx

peLeHnn.
Ntoroeoe enunsHune mognoukatopa Ha OCK onpegensercs:

— [Jonen onepauuii, KOTOpble C BbICOKOM BEPOSATHOCTbIO CBfi3aHbl C MWUHUMU3aLMEN
HanoroobnoXeHns w (UAW) peanusaumen KoppynuMOHHbIX cxeM. Mogamdukatop
YUYUTbIBAETCS, €CNIN TakmMe ornepaumm HOCAT HAaCTONbKO CYLLECTBEHHbIN XapakTep, 4To 6e3
HUX peHTabenbHOCTb AesTenbHocTy PJ1 okasbiBaeTcs 6mM3Ka K HY /O UM OTPULLIATENbHOWN.
BosmorkHoe eansHme Ha OCK po MuHyc 3 ypoBHeit B 3aBMCUMOCTHM OT MacluTaba y6bITKOB,

CBA3aHHbIX C YCTPpaHEHNEM TaKUX Ol'lepaLl,l/Il‘/'I.

— O6bEMOM aeATeNbHOCTU, KOTOpas COMpsXeHa C O4YeHb BbICOKMM PUCKOM HapylueHus
HEeHasoroBoro 3aKOHOAATENIbCTBA Poccunckon ®Pepepaumm (Hanpumep,
aKonornueckoro). Moagundukatop yumTbiBaeTCs, €CM OTKa3 OT TakoW AEeATeNbHOCTW,
C OQHOW CTOpPOHbI, NMPMBEAET K oTpuuaTenbHon peHTabenbHoctn PJ1, ¢ apyron —
nepeopueHTaums Ha Apyrvue Buabl AeaTenlbHOCTU TpebyeT KanuTasbHbIX 3aTpaT, KOTopble
npueeayT K yxyaweHuto kpeguTHoro Kadvectsa PJ1. BosmoxHoe aunsHue Ha OCK
A0 MUHYC 3 ypOBHel B 3aBMCMMOCTWM OT MacluTaba y6bITKOB, CBA3aHHbIX C OTKa3oM OT

Takown AeaTenbHOCTU.
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— O6bEMOM TpaHCrpaHUYHbIX PacYETOB 1 0693aTeNbCTB, HOMUHUPOBAHHbIX B MHOCTPaHHbIX
Ba/lOTaX C MOBBIWEHHbIM CaHKLUMOHHBIM puckoM. MogudurkaTop yuuTbiBaeTCH, ecnm
noaaepaHvie peHTabenbHon aestensHoctn PJ1 ¢ o4HOM CTOPOHbI, KPUTUYECKM 3aBUCUT
OT AOCTYMa K TPAHCTPaHUYHbIM PacyéTaM u (M) MHOCTPaHHbIM TEXHONOMMAM, C APYron —
fesatenbHocTb PJ1 conpskeHa c BbICOKUM PUCKOM BBEAEHUS OrpaHUUYeHMI Mo MHULMaTUBeE
Poccuickon Pepepaumun UAM UHBIX OPUCAUKLMIA, CMOCOBHbBIX OMPaHUUYUTL [OCTYM K
TPaHCrPaHUYHbBIM PacyéTaM U (M) MHOCTPAHHBIM TEXHOMOTUAM, MPUYEM MaNOBEPOSTHO,
uTo yuepb OT TakUX CaHKLMI ByaeT KOMMEHCUPOBaH COOTBETCTBYIOWNMU peLleHnaIMn
opraHoB Bnactn Poccuiickon ®Pegepaumn. BozmoxkHoe enunsHne Ha OCK pgo MuHyc
3 ypoBHel B 3aBMCMMOCTM OT MacwTaba He MOKPbITbIX KOMMEHCauuaMmn YBbITKOB,

CBA3aHHbIX C OrpaHN4YeHnamMn.

AreHTCTBO OTAENbHO OLIEeHMBAaeT NOABEePIKEHHOCTb KaXA0MY BUAY PUCKa, a 3aTeM CyMMUpyeT
NnosyyYeHHble KOPPEKTUPOBKWU, HO MpU 3TOM MaKCMMasibHOE COBOKYMHOE HeraTMBHOE B/USAHUE

MoanduKaTopa He MOXKET MPEBbIWATb 3 YPOBHEN.

6.4. Peer-aHanus

CpaBHUTeNbHbIV aHanu3 (peer-aHanus) no3BonseT 6onee YETKO pa3rpaHUYUTb PUCKMK
(4yBCTBUTENBHOCTb K OTAE/bHbIM TUMAM PUCKOB) KOMMaHUIA, MMEIOLWUX COMOCTaBUMbIN YPOBEHb
BOCK. Taixe peer-aHann3 no3sonseT NoBbiCUTb BeC oTaenbHbIx nokasatenen 8 OCK B cnyuae,
ecnv B pamkax bBOCK oHu He B nonHon Mepe oTpaatoT cneunduky geatensHoctv PJ1, Ho npu aToMm
MMEeIT KPUTUYECKOEe 3HayeHMe C TOYKW 3peHus duHaHcoBon yctomumsoctu PJT (B yacTHocCTH,

OUEHUTb BIAHUNE Ha d)MHaHCOBbIe nokasatenu PJ1ero AOYEPHUX N 3aBNCUMDbIX KOMI'IaHl/Il‘/'I).

C uenbio MpoBefeHUs CpaBHUTENbHOro aHanmsa AreHTCcTBO ¢opMUpyeT peer-rpynny,
cocToAwylo MUHUMYM K3 3 komnaHun (Bknwouaa PJ1). Ecnn cooteetcTeylowyto peer-rpynny

chopMMpoBaTL HE YAaNnocCh, MOANDUKATOP HE UCMOb3yeTCs.

basoBbiM ycnoBneM oTHeCeHWs KOHKPETHOW KOMMaHWKW K peer-rpynne sensetcs 61M30CTb
BOCK gaHHom komnaHum n BOCK PJ1 (kak npaBuno, 3To 03HayaeT HaxoXXaeHWe B O4HOM KaTeropmm
nu6o pasHuuy B BOCK He 6onee 2 yposHel B ntobyto CTOPOHY). AreHTCTBO MMeeT MpaBo BK/oYaTb
B peer-rpynny KomnaHuu, He nmetowme KpeantHoro pentuHra HKP; B TakoM cnyyae koMnaHum
npuceameaetca BOCK ¢ yyétom Bcen goctynHon nybnuyHon mHoopmaumn. Npu npoeeseHunn
CpaBHUTENbHOrO aHanMsa u Bbibope HanpaBAeHUN 1 BENNYMHBI MOAMPUKaTOpOB AreHTCTBO MOXET
npuHMMaTb Bo BHUMaHue bOCK komnaHum, obnagatowmx CXoxXmnmMm MacwTtabamum n cneundunkomn

6usHeca c PJ1, Ho He BKNIOUEHHDBIX B peer-rpynny no npuynHe 6onee cunbHoro pacxoxaeHuns BOCK.

Mocne popMrpoBaHMs peer-rpynmnbl aHaMUTUKM AreHTCTBa NPOBOAAT CPaBHUTE bHbIN aHaNN3
€€ y4yacTHMKOB Mo K/toveBbiM dakTopam (cybodakTopam) BOCK, a Takke nmokasatensm, KoTopble B
SBHOM BUAe He BK/ouYeHbl B MeTononoruio, Ho BaXkHbl A1 COMOCTaBNEeHNA B paMKax AaHHOW peer-
rpynnbl. B cnyyae ecnu, no MHeHuto ArenTcTea, PJ1 obnapaeT ycTtoumBbiMU MpeuMylLecTBaMm
(HepocTaTKaMM) MO CPaBHEHUIO C APYrMMW YYaCTHWKAMW peer-rpynrbl M Takve NpevMyLLecTBa

(HepocTaTku) He B nosnHon Mepe yuteHbl B pamkax BOCK, AreHTcTBO MMeeT npaBo MOBbICUTb
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(noHuzunTb) ypoeeHb BOCK PJ1. B paMkax cpaBHUTeNnbHOro aHanmsa Take yuuTbiBaeTcs 3ddekT
BNSAHUSA [0YEPHUX/3aBUCUMbIX/aCCOLMMPOBAHHbBIX KOMMaHWA Ha ¢uHaHcoBble nokasatenun PJI.
KoppexTnpoBka npuMeHseTcs B cnyyae, ecnm nepecuyéTt KitodeBbiX nokasatenen Metomonorum

C y4éToM adpdeKTa KOHCONNAALMN NMPUBOLUT K CyLLEeCTBEHHOMY (Ha 2 1 bonee ypOBHS) NepecMoTpy
BOCK.

Koppektupoeka yposHa BOCK no wutoram cpaBHMUTENbHOro aHanmMsa COMOCTaBUMbIX
KOMMaHUI He MOXEeT MpeBbilaTh 2 ypoBHA B Nob6ylo0 CTOPOHY, NMPpU 3TOM U3MeHeHMe Ha 2 YpOBHS
LOJIKHO 6bITb AOMNONHNTENBHO 06OCHOBAHO UCKNIOUMUTENBHOM BaXKHOCTbHO (C TOUKU 3pEHNA BANAHMUS

Ha I(pe}J,VITOCI'IOCO6HOCTb P}'I) n0|<a3aTenel5|, B IBHOM BUAE HE BKJ/IIOYEHHbDIX B MeTOﬂ,Ol’IOFVIIO.
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7. DkcTpaopanHapHas nogaepxka

7.1. OcHoBHble NpuHLUNbI oNpeAeneHus JKCTPaoOpAUHAPHOW NOAAEPXKKU

OkoHuaTesnbHoe onpefeneHve penTUHra KpeamMToCcnocoBHOCTU HedUHAHCOBOW KOMMaHWUK
npeanonaraet npumeHeHne Kk OCK dakTopa DkcTpaopanHapHol nopaepxkm (nanee — «3l1») co

ctopoHbl [Nogaepkmeatowmx nuu,. B cooteetctemm ¢ OcHOBHbBIMU MOHATMAMM, Ucnonb3yeMbiMu HKP

B MeTOD,OﬂOFVIHeCI(OIZ n PentnHrosomn AeAaTeNIbHOCTH, 3KCTpaOp,EI,VIHapHaF| nogaoepiKka npeacrtaBngaeT

coboii peiictema [NloppepkmBaroliero nuua, KoTopble HaueneHbl Ha npegoTtspaweHve [edonTa
PelTuHryemoro nuvua, a Takke Ha HefOMyWeHWe CyLECTBEHHOrO yXyAWeHUs ero ¢$GuUHaHCOBOro
COCTOAHUA U BbIXOOAT 3a paMKM TeKyluel MOAAEPIKKW, OCYLLeCTBASeMON B paMKax o6blYHOro
B3aMMOLENCTBUA MEXAY HUMU (HarpuMep, 3aK/OYEHHbBIX KOHTPAKTOB U COMMalleHUi, perynsapHbIx
TpaHcdepToB U T.4.). Pe3ynbTaThl 06bIYHOrO B3aMMOAENCTBUSA, B OTINUME OT DKCTPaopAMHapHOM
MOAAEPXKKM, Y)Ke OTpaxkeHbl B ¢prHaHcoBbIX nokasatensx PJ1 mnn MoryT 6biTb 4OCTAaTOYHO TOUHO
YUTEHbI MpU OLLeHKe KOHKPEeTHbIX rMokasatenen nubo moamndurkatopos bOCK, ncxoas ns aHanusza
¢durHaHcoBoro coctosHusa [lopaepkmBatoliero nNMUA, 3aKHOUEHHbBIX COMMAEHUA / KOHTPAKTOB,
NCTOPWUW B3aMMOLENCTBUS C HUM, HOPMATMBHO-MPABOBbIX akTOB. B CBA3M € 3TMM TekyLlyto noaaepx Ky
B paMKkax O6blYHOro B3aMMOAEWCTBMS C OpraHaMu roCyfapCTBEHHOW W MyHWLUMMaNbHOW BMacTy,
adpdUAMpPOBaHHLIMA UM MHBIMU MOAAEPXKMBAOLWMMY  OpraHM3aumsMn n  GU3MYEeCKUMM  ULaMm
AreHTCTBO yuMTbIBAaET MpPU OLEHKE CcobCTBEHHOM KpeamTocnocobHoctn Ob6bekTa penTuHra, a
pasHuua mexay ero OCK v ntoroesiM KpeanTHbIM peTUHIOM onpefenseTcs BepoSTHOCTbIO TOMbKO

3KCTpaOpJJ,VIHapHOl‘/'I nognep>Xku.

AnropuTt™, KoOTOpbii AreHTCTBO UCronbayeT Mpu onpegeneHun yposHs I (To ectb
KO/INYECTBA PEUTMHIOBbIX YpOBHeMN, koTopble gobasnatotca kK OCK PJ1 3a cuér 3M), 3aBucut ot tmna

Moppepkmeatowero nnua. AreHTcTeo BblgenseT 2 Tuna [NoanepXxunsatowmx nuu:

1)) POCCUICKME OpraHbl roCyaapcTBeHHoM Bnact (pepepanbHbie M pervoHasbHble),

opraHbl MecTHoro camoynpasnenus (M1 1-ro Tuna);

2) nHble NoppepxuBatolme N1ua, BKIKOYAs POCCUNCKME U MHOCTPaHHble puHaHCOBbIe U
HedUHaHCOBble opraHM3auum, pusmyeckme N1ua, MHOCTPaHHbIEe OpraHbl BAacTU, HaAHaLNOHa M bHbIe

CTPYKTYpbl 1 MeXrpaBuTenbcTeeHHble opraHusauum (MJ12-ro tvna).

Takoe pasgeneHue anropuUTMOB LenecoobpazHo B cUy cneunduku NpUHATUS peLueHni U

ocyuwecTeneHna noanep>XkKmn opraHaMmm Bnactu.

Ecnu 2l moseT 6bITb NpesocTaBneHa Heckonbkumu [1J1 (ogHOro TMna nnu pasHbix TUMOB), TO
nToroebin ypoeeHb 31, kak npaBuio, onpegenseTcs, UCXoas U3 Toro, kakoe us /1 obecneunsaer
pobaeneHve Havbonbwero uucna pentuHroebix yposHen k OCK Peltunryemoro nuua.
B nckniountenbHbix ciydasx utoroebit ypoeeHb Il MoxeT onpenensaTbcs Kak CyMMapHOe YnCio
PENTUHIOBbIX YPOBHEWN, KOTOpble MosiyyeHbl Npu oueHke ypoeHsa Il oT kawporo uz tunoe /1.
B uacTtHoCTW, Takom noaxon npumeHuM, ecam /1, 3a 3 kotoporo kK OCK gobaensercsa MeHbluee

yncno ypOBHel)’I, npenocTtaBndeT 6e30T3bIBHbIE rapaHTumn / nopy4vnTenbCTBa Ha 3HA4YNTE/IbHYIO HYaCTb
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obsazaTtenbcTe PJ1, koTopble AoMKHbI 6bITb McNonHeHbl B TeyeHme 30 gHel nocie BO3SHUKHOBEHUS Y
PJ1 npocpoueHHoli 3apomkeHHocTu. [1pn atom KpeauTHbih penTuHr PenTuHryemoro nuvua He
MOXXeT npesbiwatb MakcumyM 13 ero cobecteeHHon OCK n OCK/OCKK lMogaepykmneatowmx nuy,
(ecnn cootsetctBytowme Metogonormm HKP He npegnonaratotr onpegenenns OCK T/1, to
KpeantHbin pentunr PJ1 orpaHuueH makcumymoM mnz ero cobectBeHHon OCK u KpeguTHbix

penTtunros / OKK Moaaepxunsatowmx nuw).

,El,anee OMNMncCaHbl OCHOBHbIE 3Tanbl onpeaeneHna ypoBH4A Ol BHe 3aBucuMocTu ot Tmna lN/1.

A. Onpepenenue Nopaepxusatowmx nuy,

NoppepxuBatowme nnua MAEHTUPUUMPYIOTCS Cpean POCCUMCKUX, WHOCTPaHHbIX U
HaAHaLMOHa/bHbIX OPraHOB BACTW, MAaTEPUHCKUX IOPUAMYECKUX UL, U UHbIX adPUNMPOBAHHDIX

vy,

®usmyeckne nuua He paccMaTpUBaOTCA Kak HEMOCPEACTBEHHbIE UCTOYHUKM MOALEPXKKU,
MOCKO/IbKY OL,eHKa COBCTBEHHOrO KPeAMTHOro KayecTsa NpUMEHUTENbHO K GU3NYECKMM NNLAM He
MoXeT 6bITb onpefeneHa ¢ HeO6XOAMMOWN TOUYHOCTbIO B CUY OTCYTCTBMA y AreHTCTBa AOCTyna K
Heobxoanmon gnda atoro nHdopMaumu. Nostomy B cnyvae 6eHedumumapa PJ1 — dusmyeckoro nuua,
B KauyecTBe [loppepikvBalollero nMua MOXeT pacCMaTpUBaTbCA UCK/IOUUTENBHO topuanyeckoe
NULO, MOAKOHTPOJIbHOE TakoMy 6eHeduLmMapy — ¢usmueckoMy nuuy (T. e. ykazaHHoe dusmnyeckoe
NWULO JOMKHO MMEeTb MnpaBo 6e3 CylWeCcTBEHHbIX OrpaHWYeHU pacrnopsXaTbCs AeHEeXHbIMU

notokamu ST 1 HanpaBAaTb UX B T. Y. Ha noaaepxky PJ1).
b. Onpepenenue kpegutocnocobHocTu MNMopaeprxmeatowero nuua

YpoBeHb DKCTpaOpAMHApHOM MOAAEpXKKM, Kak MpaBuIo, orpepensetcd C Y4YETOM
cobecTBeHHoM KpeamuTocnocobHoctn [1/1, koTopas otpaxkeHa B ero OCK. B cnyuyae ecnu
Metogonornn HKP He npeanonaratoT npucsoenmne OCK ganHomy )1, ona onpegeneHns yposHs
2l MoxeT 6bITb ncnonbsosaH KpeauTtHbit pentuHr MNJ1 (kak 3anpolueHHbii, Tak n HesanpoleHHbii)
nnn ero OKK. Ecnu y MJ1 Het KpeguTtHoro penTuHra n npumenumas k NJ1 Metogonorna HKP
npeanonaraet npucsoerHne OCK, HKP vcrnonbsyet oueHKy cobCTBEHHOMO KpeamMTHOro KayecTsa
(OCKK). B cnyuae ecnu ypoeeHb Il onpepensetcsa Ha ocHose OKK nnn OCKK, AreHtcTeo cxogmt
n3 cootsetctena OKK cepeanHe cooteeTcTeytowero ananasoHa KpeantHoix pentunHros, a OCKK
— cepepuHe cootBeTcTBytowero auanaszoHa OCK B Tabnuuax 5 n 6 (Hanpumep, OCKK aa

cooTsetcTByeT OCK aa.ru).

Echu B Kauectse [1/1 BbicTymaloT WHOCTpaHHble CyBEpeHHble oOpraHbl BAacTU W
HafHaUMOHa bHble CTPYKTYpbl, @ Tak)Xe OTAesbHbleé MHOCTPaHHbIE U POCCUICKUE opuandeckmne
N1ua, NpyHagaexawyme rocynapcTey, B OTHOLWEHNM KOTOpbIX cooTeeTcTByowas Metogonorns HKP
He npegnonaraeT npucesoeHns OCK, AreHTCTBO MCNONb3yeT AN8 OLEHKU UX KPeANTOCMOCOBHOCTH
KpeanTHbin pentuHr, HezanpoweHHbin kpeauTHbi pentuHr nnn OKK (B 3aBucrMMocTu ot o6bémMa
nHbopMaumm, umetowencs B pacnopskeHnn HKP), kak nokasaHo Ha pucyHke 6. Ecnu KpeguTHbin
penTuHr unan HesanpoweHHbln KpeguTHbIM  penTuHr otcytcteytor, a OKK Takoro
MNoppep>kmBatolero nMua onpeaenmtTb HEBO3MOXKHO, ypoBeHb 3l co cTopoHbl gaHHoro [1J1 He

oLeHuBaeTcs.
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PucyHox 6. Anroputm Bbibopa nokasatensa KpeautocnocobHoctu NMJ1

‘ MeTtogonorus nozeonser npuceouts OCK? ‘

aa J \—HET
lr aa HeT f aa

OCK KP

HEeT

[ ocTaTouHo [oCcTaTouHo
Aa MHDOPMaLLMM ANA aa MHpOpMaLMK ONA HeT -
y HezanpolweHHoro KP? 17 He3sanpolexHoro KP?
ock HezanpoweHHBIA
KP

MokHo MomHo

17 Aa npmceonTs OCKK? [~ HET f Aa npHCEQHTE OKK? HeT

OCKK OKK

3 i 371
He oyeHusaemca He oyeHusaemcA

Kpome Ttoro, ypoeeHb 3I1 He oueHuBaeTcs, ecnu B KadectBe [lopaepyxuBatowero nuvua
BbICTYMalOT POCCUNCKIME PeroHasbHble U MeCTHble opraHbl Bnactu (aanee — «PMOB») c yposHem OCK
Hwke bbb-ru. B paHHoM cnyuyae ArentctBO mcxogut m3 Toro, uto yposeHb OCK TJ1 Huxe
bbb-.ru, ckopee Bcero, cBugeTenbcTByeT O HEAOCTaTOYHOM OObEME UMM OTCYTCTBUU CBOBOAHBIX

BroKeTHbIX 1 BHEBIOAXKETHbIX CPEACTB, KOTOPble Morn 6bl 6bITb HarmpaBieHbl Ha NpeaocTasneHve Il

B cBoto ouepesb, ypoeeHb Il Take He oueHMBaeTcs, ecnu B KadecTse /1 BoictynatoT M1 2-

ro Tmna ¢ OCK Huxe bb-.ru.

Pasnnune B ypoeHax OCK [Mogaepskmeatowero nuvua ana PMOB un HerocypsapcTeBeHHbIX
lopuanyecknx nuL, obycroBneHo MHeHueM AreHTCTBa OTHOCUTENIbHO CyLeCTBEHHO 6osbluei
MMBKOCTU POCCUNACKUX HEroCyAapCTBEHHbIX OpUAMYEeCcKUX nuy, no cpasHeHnio ¢ PMOB

B OTHOLLUEHUWN TMKBUAHOCTU, Heobxoaumomn ana npepgocTtasneHns Jr1.
Ecnn Kpeputhbin pentunr /OCK /OCKK TJ1 Huxe unu pasen/pasHa OCK PJ1, To
JanbHelwue sTanbl onpegeneHuns ypoeHs Il B otHoweHun gaHHoro /1 He ocywecTenatoTca.

B. [HoctatouHocTb ¢puHaHcoBbix pecypcos [1/1 u Heob6xoaumMocTb npepocTaBnenus I

Ha paHHoM 3Tane npouenypbl AreHTCTBO OLLEHMBAET AOCTAaTOYHOCTb PUHAHCOBbIX PECYpPCOB,
KoTopble MoryT 6biTb Hampaenedbl [1/T Ha nopaepxky PJT 6e3 cHuxkenns OCK/OCKK
MNoppepxkmBatowero nvua A0 YypoBHA Huxke bbb-.ru pgna opraHos Bractm m bb-ru ans

HerocyaapCtBeHHbIX NoAnep>XMNBAaKOWNMX UL, a TakXKe HeOGXOAMMOCTb npepocTaBieHUs cl) Aansa

AHKP 78



20

25

30

35

KaXKAoro 13 Bo3mMoxkHbix [Moaaepxueatowmx nunu. CouetaHne aTnX 2 oLLEHOK NO3BOMAET ONpPenennTb

cooTBeTcTBYOWME BansbHble oueHku yposHsa Il B ananasoxe ot 0 go 100 6annos.

ﬂ,l’lﬂ MM 1-ro Tuna OoTAe/TIbHO OcCylecTBNndeTca oueHKa KadecTBa KOHTpO/d N MeEXaHM3MOB

B/IAHUNA, KOTOpada B OCTaJIbHbIX CNy4dadax dABNdeTcCqd COCTaBHOM YacTbio OuUeHKHU HeO6XO,EI,I/IMOCTl/I

npeacTasnenus I,

Ona TJT 2-ro TMna MuHMManbHas oueHka ¢UHAHCOBOro pecypca MM HeobXOAUMOCTU
npegoctasneHusa Il aenseTca ocHoBaHMeM A oueHkn ypoeHs 3l co ctopoHbl gaHHoro 1)1 kak

HYyneBoro.

Bonee nogpobHo npouenypa oueHku onuncana ana MNJ1 1-ro tuna B pasgene 7.2, pna MNJ1 2-ro
Tuna — B pasgene 7.3.

I KoppekTtupoeka 6annbHoi oueHku Il c yuétom oxxnpaaHui AreHTcTBa

C y4€TOM Mony4YeHHbIX Bbllle OLEHOK NapaMeTpoB AreHTCTBO onpegenseT 6annbHyt OLEHKY
ypoeHa 2l no cooteetcteytowemy [lopnepxuealowemy nuuy. B cnyuae nosbiweHHoM
HeonpenenéHHOCTU OTHOCUTENIbHO OTAEeSfIbHbIX MapaMeTpoB, BAMAKOWMX Ha ypoBeHb Il co
ctopoHbl [Moaaepyxueatowero nnua (Hanpumep, AreHTCTBO oXXmngaeT B 6avkanime 3 roga CHKEHUS
ponn M1 B kanutane PJ1 wnnn cywecTBeHHOro YCMOXHEHUA CTPYKTYpbl cO6CTBEHHOCTW),
cooTBeTcTBYtoWana bannbHas oueHka yposHsa IOl MoxeT 6biTb CHWMXEHA, HO He Bonee 4YeM Ha

10 6annos.
L. Martpuua SkcTpaopanHapHoM noaaepXKU

Hanee pns kaxporo MJ1 npuMeHseTcs MaTpuua SKCTPAaOpANHAPHOW NOAAEPXKKU C YYETOM
nosnyyeHHon 6annbHoM oueHkU yposHs Il1. Beibop Mcrnonb3ayeMon MaTpuupbl NOAAEPKKU 3aBUCUT
ot ypoeHs OCK/OCKK, KpeantHoro pentuHra nnn OKK lMoganepyxumeatowero nuua. MNonHein
nepeyeHb MaTpuL, DKCTpaopanHapHOW noaaep)kn ansg pasnmdubix yposHent OCK IMJ1 npueepéH

B [punoxerHun 3.

B ocHoBe MaTpuL, DKCTpaopAVHapHOU NOAAEPIKKUN EXUT MHeHMe AreHTCTBa OTHOCUTENbHO
BeposaTHocTen [ledonta, cooTHoCAWMXCA C pa3nUUHbIMU YpoBHAMU KpeanTHbIX perTUHrOoB.
AreHTCTBO MCXOAWUT M3 TOro, YTO 3aBMCUMMOCTb BeposaTHocTel [ledonta oT ypoBHA penTuHra
B LLe/IOM OMUCbIBaeTCs IOMMCTUYECKOW KpUBOW, Npu 3ToM KpeauTHbIM perTuHram B KaTeropmsax oT
AAA po BBB npucywa ouyeHb HU3Kas MAM MOHUXKEHHas BeposTHocTb [edonTtos, Torma kak

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

Ha nocnenHem atane npoBoAnTCS arpermpoBaHue NoslyueHHbIX Bbille oLeHoK peiTtuHros PJ1,
cooTBeTcTBylowmx pasnuuHbiM 1, 1. e. BbiBMpaeTca MakcuMManbHbit KpeauTHbI penTUHr r3
Mony4YeHHbIX Bbilwe (C Y4ETOM MoslyyeHHOM paHee 6annbHol oueHkun ypoeHsa 21 n OCK PJ1) cpean
BCEX BO3MOXHbIX [lopgaepXxuBalowmx UL, BKIKOYas  POCCUNCKME, WHOCTPaHHble U

HagHaUuMOHa/lbHbl€ OpraHbl BNacTu.
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Kymynauusa 311 oT Heckonbknx nuu, (HanpuMep, deaepanbHbiXx opraHoB BnacTn Poccuickon
®epepaumn 1 HerocyaapcTBEHHOW KOMMaHMM) BO3MOXHA B UCK/IOUUTENbHbBIX CllyYyasix Ha OCHOBe
6e3yCcnoBHbIX M 6@30T3bIBHbIX rapaHTUI / NOPYYMUTENbCTB, NPeacTaBieHHbIX B oTYéTHoCcTM (1)1 nam
NHOW topuamnyeckn obsasbiBatowen dopme. B aToM cnyyae AreHTcTBO ocTaBnseT 3a cobor npaso
CaMOCTOATE/IbHO OCYLEeCTBUTb 3KCMAEePTU3Yy Takux rapaHTUi / MopyyuTenbCTB WM 3arnpocuTb

COOTBETCTBYHOLUEE HE3aBMCMMOE ropugnvyeckoe 3aknroveHume.

7.2. OueHka yposHsa 3l co ctopoHbl poccuitcknx opraHos Bnacty (/1 1-ro Tuna)

7.2.1. Ouenka O ot NJ1 1-ro Tvna: obwue noaxoapl

Npu onpepeneHnn GannbHoM oueHKkM yposHa 31 co cTopoHbl npasutenbcTBa Poccuiickon
®epepaumu, permoHanbHbIX U MyHULMUMAbHbIX OPraHOB BlacTu AreHTCTBO UCMO/b3yeT creaylowme

Knro4yeBble (bal(TOpr:

— KauyecCTBO KOHTPO/A 1 MexaHu3MoB BnunsaHua (ot 0 go 25 6annos);
— ¢duHaHcoBbIN pecypc ana DkcTpaopanHapHon noanepxku (ot 0 go 30 6annos.);
— HeobxoAMMOCTb NpeaocTaBneHns JKcTpaopamHapHon nogaepkkn (ot 0 no 45 6annos).

CxeMaTWYHO anropuT™M ornpeaeneHns oueHKN DKCTPaopANHAPHOM NOALEePXKKN CO CTOPOHDI

pOCCVIl‘/‘ICKMX OpraHoB BNnacTu on4d Hed)VIHaHCOBbIX KOMMaHUM I'IpVIBe,EI,éH Ha pUCyHKe 7.

[Npy oueHke no paHHOMy anroputMy AreHTCTBO UCXOAWUT U3 MPUHLMME CYMMUPOBaHUSA
6annoB, NONyYEHHbIX MO KaXAOMY M3 MapaMeTpOoB, NEePEUYNC/IEHHbIX Bbille, HO C YYETOM TOro, YTO
npwu HyneBOM 3HayeHUn napamMeTpoB «HeobxoaMMoCTb DKCTPaOpAMHAPHOM NOAAEPXKKU» U (M)
«PuUHaHCOBbIN pecypc A8 DKCTPaopANHAPHOW NOAAEPKKM» CYMMUPOBAHUE HE MPOU3BOAMUTCA U
I He oueHuBaeTca. B uenom HeobxoamMMocTb CyMMUpoBaHUa 6anios 06bACHAETCS TeM, UTO Jaxe
npu KpaHe cnaboM KayecTBe KOHTPO/S M MEXaHW3MOB BNUAHUS HEOBXOAUMOCTb MOALEepPIKKM
PertuHryemoro nunua MoxeT 6bITb 4OCTaTOUYHO BefMKa BBUAY €ro 3HaYMMOCTU A9 HauWOHaNbHOM

nnn peFVIOHa}'IbHOl‘/'I 3KOHOMUKUN N ¢MHaHCOBOFO pbIHKa.

LOna PJ1, He npoxoaswmx npoueanypy ¢uHaHcosoro osgoposneHus u umetowmx OCK Ha
ypoBHe ccc.ru, 6annbHaa oueHka D1 co CTOPOHbI POCCUNCKMX OpPraHoOB BAAacTWM OrpaHuyeHa

80 6annamu.
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Pucyrox 7. Anroputm oueHkmn 3l co croponbi /1 1-ro Tuna

OLleHI(a Ka4yecTBa KOHTpoOn«a
N MeXaHM3MOB BANAHWUSA

|+

HeT Hannune duHaHcoeoro
| pecypca ana 201

m o+
He oueHuMBaeTCsd +

| HeobxogmMocTb
HeT

npenocTtaenerHus 31

Aaa
+ Mot M
2-ro TKna
BannbHasg oueHka
30N
Bbi6bop
[MpumeHeHue
maTpuusl 31 MaKCUManbHoro
ypoeHs 31

Lanee npueeneHbl anropntM onpegeneHns 6annoB Mo Kaxaomy u3 napametpos 1 u

anropuTM OLLEHKWN YPOBHS CUCTEMHOM 3HAYMMOCTU.

7.2.2. OueHKa KauecTBa KOHTPO/Sl U MEXaHU3MOB BNIUAHUSA

,D,aHHbID’I napameTp YYUTbIBaeTCA AreHTCTBOM ansa onpeaneneHunda cnocobHocTH
nogaep>XXmearouwero opraHa sBs1acTtm 386J'IaFOBpeMeHHO BbISIBUTb MOBbILIEHHbIN punck ,El,ed)onTa PTn
NpnHATbD Mepbl MO €ero npegoTBpaweHnio, UCNoNb3ya uMewuwmeca MexaHn3Mbl peannmsauunm
AKLLMOHEPHbIX MOSIHOMOUNIA. |_|pl/| oueHKe Ka4yeCTBa KOHTPO/iId M MeéXaHN3MOB BINAHUSA AreHTcTBO

pykoBoacTeyeTca Tabnvuen 35.

Tabmya 35 OueHka KauecTBa KOHTPONA U MEXaHU3MOB BAUAHUSA

Oonsa MNJ1 8 kanutane PJ1
MexaHusmbl BAnsHUA

25%,:50%,

Ha P/l 6onee 50% (25% o] He 6onee 25%
«30/10Tasg KLy

MOMHOLLEHHbIe 25 20 0

OorpaHuyYeHHble 20 15 0

cnabble 15 5 0
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KpanHe cnabble
10 0 0
nmbo OTCYTCTBYIOT

Hona MNJ1 B kanutane PJ1. [JaHHbIM NoKa3aTenb NpuU3BaH OTBETUTb Ha BOMPOC O TOM, Kakue
MOSIHOMOUYMS eCTb Yy MOAAEepPXKMBAOWEro OpraHa BNacTUM Kak COBCTBEHHWKA ANA BAUAHUSA Ha
fesaTenbHocTb PenTuHryemoro nuua. lNpu oueHke 4onu B KanuTane, Kak NpaBuio, yYuTbiBaeTca 404
M1 B 06wemM o6béMe ronocytowmx akumim PJ1. B cootBeTcTBMM C 1@ NCTBYIOLLMM 3aKOHOAATE/IbCTBOM
50% wn 6onee akuMM MpPenoOCTaBASAIOT BO3MOXHOCTb B Hambosblen CcTerneHu BAUATb Ha
dyHKumoHmnposaHne PJ1, B ToM uucne <¢opmupoBaTb OpraHbl YrpaBfeHWss C  y4yacTUeM
npeactasutenen [1J1 n koHTponuposatb gestenbHocte PJ1. B cBoto ouepegb, 06bEM npas
aKLMOHepa orpaHunyYeH Npu NakeTe ronocylLmx akummn 6onee 25%, Ho He 6onee 50%, ogHako npu
HagfieXallen peannsaumnm akLMOHEepHbIX NpaB BCE XKe No3BO/AeT OKa3blBaTb 3HaUYMMOe BAMSHNE Ha
nfestenbHocTb PJ1. HakoHeu, nonsa ronocyowmx akuun B pasmepe He 6onee 25%, kak npaeuno, He

nossonset [1/1 uMeTb focTaTouHbIN KOHTponb Hag PJ1 ana npepoTepawerunsa [JedonTta nocnegHero.

Hanwnune y opraHa Bnactu «30/10TOM akLMn» NpUpaBHNBAETCS K BlageHuio gonen 6onee 25%,
Ho He 6onee 50%. [ona yyacTma opraHa BnacTu onpegensetcsa C Yy4ETOM KOCBEHHOro y4yactuvs
(4epes ppyrue topugndeckme nmua). Yncno npomexxytouHbix snagensues (Mexxay PJT n opraHom

BJ'IaCTl/I) Npuv 3TOM y4YUTbIBaeTCA Npu oueHKe MeéXaHN3MOB B/IMAHNA Ha PJ1.

MexaHu3Mbl BinsaHua Ha PJ1. [Nockonbky peanvsaums akuyMoHepHbIX MOIHOMOUYUI 3aBUCUT OT
TOro, Kak MMEHHO BbICTPOEHbI MpoLeaypbl ynpaBneHus U B3aumopencteus mexay [1J1 n PJI,
AreHTCTBO oOcCyllecTBNAeT OLeHKY KayecTBa MexaHusMoB BnuvaHua [1J1 Ha PJT Ha ocHoBaHumn

Tabnmupl 36 n 6anbHOM OLEHKU CneayoLWwmMx napaMeTpoB:

- /T MoxeT oKasbiBaTb cywecTtBeHHOe BAUAHUME Ha [OedaTe/IbHOCTb P}'I, BK/1KOYas
BO3MOXXHOCTb CMe€eHbl TOMN-MeHeoKMeHTa, WU3MeHeHUda CTpaTernn, KOppeKTUpPpOBKU

¢I/IHaHCOBOFO nnaHa;

— T1J1 pacrnonaraeT [eNCTBYIOWMMU  MeXaHM3MaMW, MO3BOMAOWMUMU  MPOBOAMTD
MOHUTOPUHT ¢urHaHcoBoro cocTtosHua PJ1, a Taike MporHosnpoBaTb BO3MOXHOCTb
pedonta PJZT wn npepotepawaTts ero (B 4acTHOCTW, OLIEHMBAETCA MPUCYTCTBUE
npeactasutenen 1 8 CO PJ1 (npu Hanuumm), nx cratyc, KOMNeTeHUMsa, akTUBHOCTb
yuyacTtus B geatenosHoctu PJ1, rnybuHa KkoHTpons 3a ucnosnHeHneM GpMHaHCOBOro naaHa u
ctpateruun PJ1);

— nogpasgenenve [1J1, oteetctBeHHoe 3a B3aumogenctenme c¢ PJl, pacnonaraer
AOCTaTOYHBIMU MOSTHOMOUYUAMU N KOMMETEHUMAMWU ANS OpPraHn3aumMmM CBOEBPEMEHHOTO

npegocTtasneHmsa Jl1;

— [T v PJ1 B cTpyKkType BRageHus pasgensieT He 60/iee 04HOro NPOMEeXyTOUYHOro YpOBHS,
nmbo B cuny ocobeHHOCTelM KOpPropaTUBHbLIX Mpouesyp Hanuvuve 6onbluero ymcna

MPOMEXYTOUYHbIX YPOBHEW HE OKa3blBaeT HEraTUBHOIO BAWAHUSA HAa CPOKU U OB6BLEMDI
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okasaHusa Il.

bannbHas oueHKa NnapaMeTpoB 3aBUCUT OT CTEMEHM BbINO/IHEHNS COOTBETCTBYHOLLMX YCOBUN:
€C/ yC/IOBME BbIMOMHSAETCA MonHocTblo, gobaensetrca 16ann, uvactmuyHo — 0,56anna, He

BbinonHsetca — O Gannos.

Tabauya 36. OueHka kayectBa MexaHn3MoB BnusaHusa MNJ1 na PJ1

OueHka bannbHas oueHka napameTpos
NMOSIHOLUEHHble 4 6anna (1. e. NOSIHOCTbLIO BbIMOJIHEHbI BCE 4 COOTBETCTBYIOWMX YC/IOBUA)
orpaHuMyeHHble He MeHee 3, HO MeHee 4
cnabble He MeHee 1,5, Ho MeHee 3

KpanHe cnabble
meHee 1,5
nmbo oTCyTCTBYIOT

7.2.3. OnpepeneHune puHaHcoBoro pecypca ansa Il

OpHuM 13 knroyesbix pakTopos B oueHke Il aBngeTca Hannume y NogaepI>KMBaloLLero opraHa
BJIAaCTM [OCTaTOYHOro GMHAHCOBOro pecypca, TO ecTb GUMHAHCOBbIX CPEACTB U MHCTPYMEHTOB,
KOTOpble MOryT 6bITb MCMOMb30BaHbI A8 npefocTasneHus nopaepxiu PJ1 (oyenmsaerca or 0 go
30 6annos).

Mpw oueHke puHaHcosoro pecypca ana I AreHTcTBo obpallaeT BHUMaHWe, Npexae Bcero,
Ha COOTHOWeEHME MeXay BeposTHow notpebHoctbio PJ1 B pmomonHuTenbHoMm kanutane w (Mnu)
NNKBUAHOCTW (HanpuMep, NpU peanm3aumnmn CTpecc-cueHapus) 1 06bEMOM COBCTBEHHbIX PeCypCoB,
kotopble [1J1 6e3 cywecTBeHHOro yxygweHus Ccob6CTBEHHON KPeauToCrnoCobHOCTU MOXeT
npegoctaente PJ1 (npamas ¢uHaHcoBas nopnepxka). TeM He MeHee, B C/y4asx, YKa3aHHbIX

B Tabauue 37, MOryT NnpMHUMaTbCs BO BHMMaHMe Takke Bo3MoxkHocTu /1 B yacTu:

— oOpraHusauuMmM ¢GUHAHCMPOBAHUA CO CTOPOHbI UHbIX /UL, BKKOYas ApYXEeCTBEHHble

KpeauTHble opraHn3aunm (KOCBeHHaﬂ d)MHaHCOBaFI no,u.u,ep>|<|<a);

— npepfocTaBfeHUs  agMUHUCTPATMBHOM  MoOAAepXKW  (Hanpumep, nob6upoBaHue,

noanepikKa B neperopopax ¢ MHBeCTopaMm 1 KpeamnTopaMmm n T. ,EI,.).
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Ta6bmuya 37. OueHka puHaHCOBOro pecypca ansi DKCTPAOPANHAPHOW NOAAEPIKKU

Konnuectso
OueHka pecypca Onucanue
6annos

MJ1 cnocobHo caMocTosATENbHO 1 B NOIHOM O6bEMeE BbIAENUTb
CpeAcTBa, LOCTaTouYHble Ans npegoTtepalweHma dedonTa P/,
. obnapaet HeobxoamMbiMmn ansa Il brHaHCOBbIMM MexaHN3MaMM,
3HaYUTENbHbIN 30
pacrionaraeT BHeGIOAKETHbIMU NCTOUYHMKAMM NOALEPIKKN,
CnocobHO 3¢ PEKTUBHO OKa3aTb AAMUHNCTPATMBHYIO MOAAEPXKKY

PN

M1 cnocobHO caMoCTOATENbHO M B MNOIHOM O6bEMe BbIAENNTb

CpeacTBa, LOCTaTOUHble AN npegoTepaweHns Jedonta, n

obnapaet HeobxoamMbiMmn ansa Il brHaHCOBbIMM MexaHN3MaMM,

HO He pacnosaraeT AOCTaTOYHbIMU BHEGIOAXKETHbIMU MCTOYHUKAMM

M cNocobHOCTbIO 3¢DEeKTMBHO OKa3aTb aAMUHUCTPATUBHYIO
YMEpPEHHbIN 20 NOAAEPXKKY,

mnu

cobcTBeHHbIx cpeacTs /1 HegocTaTouHo, Ho 1)1 pacnonaraer

afaeKBaTHbIMU BHEBIOAXKETHBIMU UCTOUHNKAMU NOAAEPIKKM 1

crnocobHo a¢dekTneHo okazatb PJT agpMUHUCTpaTUBHYIO

noAanepxKy

MJ1 cnocobHO TOMIBKO YaCTUYHO BbIAE/IUTL CPEACTBA,

HeobxoamMbie ans npegoTepaweHuns Oedonta P/,
n (unu)

. HeobxoarMble MexaHn3Mbl npegocTasneHms Il HegocTaTouHo
YaCTUYHBIN 10
3¢deKTrBHbI,
n (unu)
Mepbl KOCBEHHOW PUHAHCOBOM NN AOMUHUCTPATUBHOMN

noaaepX XKy MoryT 6bITb HeAOCTaTOUHbI 418 nonHoueHHon 31

MJ1 He cnocobHO NpenoCcTaBUTb CPeACTBa AJ18 NpeaoTBpaLeHMs
pecypc

OoTCyTCTBYeT

0 LHedonta PJ1n He obnapgaeT BO3MOXHOCTAMM A4St

aﬂ,MVIHVICTpaTVIBHOl\;I nognepixku

7.2.4. OueHka HeobxoanmocTu npepoctaeneHusa Il

HeobxoanMocTb npepocTaBneHms DKCTPaOPANHAPHOM MOAAEPKKUN (COBOKYMHOCTb OLEHOK
ot 0 go 45 6an108) obbacHaeTca CTpeM/eHMeM MoAAepIKMBalOLWEero opraHa BAacTM mMsbexkaTb
nocneactennn [edonta PJl, koTopbie MOryt BblpaxaTbCs B HapylweHun ¢GyHKLUOHMPOBaHUA
HaLWOHaNbHOW WAN pervoHanbHoOn UMHOPACTPYKTYpPbl, 3HAYNTE/IbHOM HEraTUBHOM BAMAHUW Ha
KOHKPETHbIE OTPAC/IY SKOHOMUKM, penyTaLMOHHOM yuiepbe A/8 NOAAEePXKUBAKOLLErO OpraHa BNacTw,

3HAYUTEJIbHbIX HEFAaTUBHbDBIX NOCNenCcTBNAX COUMNAIbHO-MOJTIMTUYECKOIO XapakTepa.

OueHka HeobxoammocTn D1 co cTOpOHbI OpraHOB BAacTU OMpenenseTcs B COOTBETCTBUM

c Tabnuuen 38.
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Ta6mya 38 OueHka HeobxoaumocTu Il

Pucku npsambix MNHdpacTpyKTypHas 3HaUMMOCTb M POSib B IKOHOMUKE

HeraTUBHbIX

oYeHsb

$uHaHcoBbIX BbICOKAS! VYMEPEHHAas  OIrPaHNYeHHas HU3KAS oTcyTcTByer

nocneacTBuin bbicokas
BbICOKME 45 40 30 20 10 0
yMepeHHble 35 30 20 10 5 0
HU3KMe 25 20 15 10 0 0
OTCYTCTBYIOT 15 10 5 0 0 0

Heobxoanmoctb npepoctaBneHuns 31 oueHMBaAETCS C TOUKM 3peHUs PUCKa MpeKpalLeHUs
pesatenoHoctn PJ1 B cnyvae [edonTta n BO3MOXHbIX NOCAEACTBUN ANd MNOAAEP)KMBAIOWEro opraHa
Bnactn. HeratmeHnbie nocneacteua gna [J1 MoryT cocTtosTb Kak B HEOBXOAUMMOCTU CPOYHbIX
6100)KETHBIX PACXOA0B, Tak U B OT/IOXKEHHbIX MOCNEACTBUAX CUCTEMHOrO XapakTepa A1 3KOHOMUKM
B LLE/IOM, yCTpaHeHMe KOTOopbix noTpebyeT 6roaXeTHOro ¢MHaHCMPOBaHMA UKW MOAAEPIKKM CO

CTOPOHbI UHbIX OPraHM3aLnii roccekTopa B 6oee [ONTOCPOYHOM NepcreKTMBe.

OueHka nokasaTtens «Pucku npambix HeraTUBHbIX GUHAHCOBBIX NOCNEACTBUMIAY» Npeanonaraet
OLLeHKY HEOT/IOXHbIX PAaCXOAOB 3a cuéT 6ropkeTta )1 nnm nHbix opraHnsaumi roccekTopa B criyyae
Hedonta PJ1. Takoro poga pacxombl MOryT BO3HMKaTb, Hanpumep, npuv HeobXxoaMMOCTM
BOCCTaHOB/IEHMsl onepauMoHHon aeatenbHocT PJT u no kpanHelt Mepe YacTWUYHOro noraweHus
TpeboBaHUM KpeauTopoB 3a cuét 6wpxeta [1/1, npu HapyweHun GyHKUMOHMpPOBAHMUSA
NHbPACTPYKTYPHbIX OBBEKTOB, MpW HEOBXOAMMOCTUM MNpPefoCTaBfeHUs COLMANbHOM MOoMOLM
paboTHMKaM PJ1 1 cMexHbIX opraHusaumm B ciyyae YBOSIbHEHWUIA MY NpeKpaLLeHMs BbIMaaT 3apnar,
n 1. o. O6bEM NoTeHLMaNbHbIX BbIMAAT, TEKYLUX U BYAYLINX, COOTHOCUTCSA C 06bEMOM HeobXx0aMMON
3KCTpaopAnHapHoM GMHAHCOBOM NOAAEPIKKU, UTO orpeaenseT ypoBeHb puUcka. Y poBeHb pycka TeM
Bbllwe, YeM B6OMblMA 06bEM PacXOnoB MPeacTOUT OCYLEeCTBUTb 3a cUYeT brogxeTta 1)1 B cnyuae
HenpepocTasneHus I, YposeHb prcka MOXeT OLEeHMBATbCA Kak BbICOKUIN, YMEPEHHbIN MU HU3KUIA

B COOTBETCTBUMU C HUXKEMPUBEAEHHBIMU XapaKTepUCTUKAMMU:
—  BbICOKWI YpOBEHb pyUcKa — NnpsMble HeraTUBHble GpUHAHCOBbIE NOCNeACTBUA Ana 6loaKeTa
/1 npesbiwatoT pasmMep Heob6XoANMOM GUHAHCOBOWN MOALEPIKKM;

- YMepeHHblﬁ YpPOBe€Hb puUCKa — nMnpdMble HeraTtmBHble d)VIHaHCOBbIe nocnencTevna on4g

6romkeTa /1 conocTaBnMbl ¢ pazMepoM HeobxoanMon GUHaAHCOBOWM MNOALEPIKKM;

—  HU3KUN YpOB€Hb pUCKa — MNpsdMblie HeratmBHble d)I/IHaHCOBbIe nocnencTeva ansa 6|o,u.>|<eTa

MeHbLe pa3Mepa HeobxoanMMon GUHAHCOBOM NOAAEPIKKN;

— PUCK OTCYTCTBYeT — TMpsaMble HeraTtuBHbIe d)MHaHCOBbIe nocnenctena Aong 6|o,u,>|<eTa

B cnyvae [ledonta PJ1 otcytcTaytoT.
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B cBolo ouepemp, oueHka nokaszatens «WMHpacTpyKTypHas 3HauMMOCTb M posb
B DKOHOMUKE» OTpaXKaeT 3HaueHMe KOMMaHUM C TOUKN 3peHUss GYHKLUMOHMPOBAHMSA OOHOW UK
HEeCKOJIbKUX OTpacfie HaUMOHANbHOW, pPEervMoHasbHOW, MYHULUMUMNATbHON 3KOHOMUKU WU

3aTpyAHEHUS peanm3aLmm rocyaapCTBEHHOM NOIMTUKA B TOM MU MHOM OTpac/u.

MNHbpacTpykTypHas 3HaUMMOCTb U PO/b B SKOHOMMKE OLLEHMBAETCHA KaK «OYeHb BbiCOKasa»

B cnepyrownmx cnyyaax:

1) PJ1 aBndeTca ofHMM K3 KOYEBLIX MPeAnpUaTUN, UMERLNX CUCTEMHYIO, B TOM 4Yucne
MHOPACTPYKTYPHYIO 3HAUMMOCTb C TOYKU 3pEHUS HauMoHanbHou / pervoHanbHown [
MYHULMNANbHOW 3KOHOMWUKM, B yacTtHocTW, ero [edont ™MoxeT npuBectn K
CyLLEeCTBEHHbIM HEraTUBHbIM MOCNEACTBMAM AJF LLesIoro psaa oTpacsiell SKOHOMUKWM Ha
HaLWOHalIbHOM YPOBHE;

u ()

2) PJ1 aBnsetca nNpoOBOAHMKOM TrOCYAApPCTBEHHOW MOJUTUKM B 3HAUMMbIX OTPACiaX
3KOHOMUKMK, U B cnyyae [edonta ero GyHKUUU CNOXHO MM HEBO3MOXHO MepenaTtb
ApYroMy topuauyeckoMy nuvuy 6e3  npekpaweHus GyHKUMOHMPOBAHUS  Takou
NMHbPacTpyKTypbl U (MAN) 6e3 CyLecTBEHHOro YXYAWEHUs YCNOBUIA B TaKUX OTpacnax.
HedonTt PJT MoxeT 6bITb CONPAXEH C OYEHb BbICOKMMU COLMANbHO-MOANTUYECKUMU U

penyTaumMOHHbIMU PNCKaMN HAa HALUMNOHa/IbHOM ypOBHe.

OLl,eHKa «BbICOKas» NpmcBanBaeTCqd B CiefyLWnX caydvyaax:

1) PJ1 aBnaetca BaxHbIM npeanpuaTMEM, WMEIOWMM CUCTEMHYIO, B TOM uuche
MHbPACTPYKTYPHYHO 3HAYMMOCTb AN HaLUMOHANbHOM / perMoHanbHoM / MyHULMNaNbHOM
3KOHOMMUKM, B YacTHOCTH, [edonTt P/l v nproctaHoBKa ero onepaLmoHHOM AesTebHOCTH
MOTYT MPUBECTU K CYLLECTBEHHbIM HEeraTUBHbIM NOCNEACTBUAM AN 2 1 6onee 3HauYMUMbIX
OoTpacnen 3KOHOMUKM Ha HaLMOHaNbHOM YPOBHE;

u ()

2) PJ1 aBnsetcs NnpoBOAHUKOM rOCyLapCTBEHHOM MOMIUTUKU B OAHOW 3HAUYMMOM OTpac/u
3KOHOMUKMK, HO ero ¢yHKkumm B cnydae [Hedonta MoryT 6biTb nepemaHbl Apyromy
IOPUANYECKOMY NULLY CO 3HAuMTEeNbHbIMU BPEMEHHbIMU U GUMHAHCOBLIMU U34EepPXKKaMMU
1 (MNN) C CyLLeCTBEHHbIM yXYyAlleHNeM YCNoBUN GYHKLNOHNUPOBaHMUSA AaHHOW OTpac/u.
Ledont PJT MoxeT 6biTb COMPSAXEH C BbICOKMMU COLMANbHO-MOANTUYECKUMM 1

penyTaLMOHHbIMW PUCKAMWN Ha HALIMOHA/IbHOM YPOBHe.

OueHka «yMepeHHaa» NpucBanBaeTcs B c/ydae, ecnu PJ1 agnaetca 3HaumMMbIM npeanpustuem
ANS HauMOHanbHOWM / perMoHasnbHoM / MyHUUMMAaNbHOW 3KOHOMUKM, B YacTHOCTK, ero [edonTt m
nocrnegytouiee npekpaweHme AestenbHocTM MoryT 1) mpuMBeCTM K CyLeCTBEHHbIM HeraTMBHbIM
NOCNeacTBuAM XOTs 6bl 4719 OAHOW OTPac/iv SKOHOMUKU U 2) 3aTPYyAHUTb YCNOBUA peanmsaumm
rocyfapCTBEHHOM MOMINTUKN B OTHOLIEHUN KOHKPETHbIX rochporpaMm mau rocnpoekTos. Jedont
PJT moxeT 6biTb COMpPsXKEH C yMEPEHHbIMW COLMANbHO-MOMAUTUYECKUMN W PenyTauMOHHbIMK

pnckaMn Ha HauMoHalbHOM, permMoHasibHOM U MyHUNLUMaNbHOM YpPOBHeE.

AHKP 86



20

25

30

35

OueHka «orpaHuyeHHas» rpuceaveaeTca B cnydae, ecnn PJ1 He sgBnsetcs BaXKHbIM
NpeanpusaTUEeM C TOUYKU 3peHUs HaLNOHaNbHOW / permoHasnbHoM / MyHULMMNAaNbHON SKOHOMUKK U He
ABNAETCA aKTUBHbIM MPOBOAHWKOM rOCYAAPCTBEHHOW MOJMTUKU B KOHKPETHbIX OTPachsXx,
nporpamMmax un npoektax. [edont PJT MoxeT 6biTb COMpPsXKEH C OrpaHMUYEHHbIMU COLMAsIbHO-
MOMNTUYECKUMN U PeryTauMOHHbIMU  PUCKaMM  Ha HALMOHANbHOM, PEerMoHasbHOM  UAn

MYHULMNAaNbHOM YPOBHE.

OueHka «Hu3Kas» npucsameaetca, ecam PJ1 He OTHOCMTCS K 4YMCNY 3HAYMMbIX ANS
HauMOHabHOM / perMoHanbHoOn / MyHUUMNAaNbHOM 3KOHOMUKK npeanpuatuin. Jedont PJ1 moxer
6biTb CONPAXEH C HEBbICOKUMU COLMANbHO-MONMUTUYECKMMU U PenyTaLMOHHbIMU PUCKAMU Ha

HauMOHaNbHOM, permoHasibHOM Nan MyHMUmMnazibHOM ypOBHE, nnbo Takme PUNCKN OTCYTCTBYHOT.

OueHka «OTCyTCTBYET» NPUCBaMBaeTCa B OCTalbHbIX cay4asx, ecnu [lebonT v nocnepyolee
npekpateHue geatenbHocTu PJ1 He okasbiBaloT BANMSAHMA Ha SKOHOMUKY W HE BeAYT K MOC/1eACTBUAM
C ToukM 3peHus nposogammon /1 rocynapcTBeHHOM MOAUTUMKKU, @ COLMaNbHO-MOAUTUYECKME U

penyTaLMOHHbIE PUCKWN OTCYTCTBYIOT.

Moa cywecTBeHHbIMW HEeraTMBHBIMW NOCNEACTBUAMU ANA OTPACcAN SKOHOMUKU MOHUMaoTCA
Takue TMocCneicTBUA Kak, HanpuMep, MpPUOCTaHOBKa OMEpaLMOHHON [AedaTenbHOCTU paja
npeanpuaTUi oTpacnu (BKItoYas NpeanpuaTUa U yupexaeHus, npuHagnexawme depepanbHbiM,
pernoHanbHbiIM U MYHULMMANbHBIM OpraHaM BNacTW) BCAEACTBME paspbiBa TEXHOIOMMYEeCKUX
uernoyek, NpekpaweHUs MoCTaBOK, CYWECTBEHHOrO yXyAWeEeHUs YC/IOBUM AeATE/IbHOCTU K3-3a
dopMUpOBaHMSA 3HAUNTENbHOM AeOUTOPCKOM 33A0/HKEHHOCTM U T. 4. [Noa 3aTpyaHeHWeM ycnoBui
peanusauMM  rocygapcTBEHHOW MOJUTMKU  MOHUMaeTcs npeKkpalweHne QPUHAHCMpPOBaHUA
rocnporpamMm u (MAn) HEBO3MOXKHOCTb COBNIOAEHNA OpraHaMu BRAcTU MPUHATBIX Ha cebs MHbIX

oba3aTenbCTB M3-3a NpeKkpaweHns GyHKLUOHMPpOBaHMA Tpebytowencs Ansg 3Toro MHGpPacTpyKTypbl.

7.3. OueHka ypoBHsa DI co cTopoHbI NnL, OTANYHDBIX OT POCCUMCKUX OPraHoOB

snactu (IMJ1 2-ro Tuna)

7.3.1. Ouenka 3 ot NJ1 2-ro Tuna: o6bwme noaxoabi

Mpw onpeseneHnn 6annbHoM oueHKM ypoBHs I co CTOPOHbI NNL, OTAUYHBIX OT POCCUNCKMX
OpraHoB BJlaCTW: HEroCcyAapCTBEHHbIX W TrOCYAAPCTBEHHbIX KOMMEpPYECKUX OpraHusaumm,
rocyAapCTBEHHbIX KOpriopauui, GUsnyecknx nunL, Kak pPOCCUMCKNX, Tak U MHOCTPaHHbIX, a TakXKe CO
CTOPOHbI MHOCTPaHHbIX FOCYAAPCTB, HaAHALMOHAMbHbIX U MEXMNPaBUTENbCTBEHHbIX OpraHU3aLmnm —

HKP oueHuBaeT cnegytowme kntouesble napaMeTpbl:
—  HeobXxoAMMOCTb MpefoCTaBNeHUs DKCTPAaOPAMHAPHOW NOAAEPIKKM;
—  pUHAHCOBbIN pecypc U MexaHW3Mbl A8 DKCTPaopANHAPHOWN MNOAAEPIKKM.
B oTnnume ot onpegenerHuns 31 co CTOPOHbI POCCUNCKMX OPraHOB BNACTWU, KayeCTBO

ynpaneHmna wn MexXaHU3Mbl B/IMAHMNA  BK/IlOYaeTCaA B O6Ll.l,y|0 OLUEeHKY HeO6XO,EI,I/IMOCTI/I

npepocTaBneHusa KCTpaopavHapHou noaaepxkn. Kpome Toro, npu oueHke sepostHocth M1 co

AHKP 87



CTOPOHbI MHOCTPaHHbIX  lOPUANYECKUX  NuL, rocynapcTs, HafHaUMOHaNbHbIX U
MeXnpaBuTenbCcTBeHHbIX opraHusaumn HKP obpawaetr BHMMaHMe Ha BepoATHOCTb peannsaumm
PUCKOB  OFpaHMYyeHWUs  TPaHCTPaHWYHbIX  OMepaumil,  CYLECTBEHHbIX  MpPOTMBOPEUYUi
3aKOHOAATENbCTBA Pa3HbIX CTPaH, CMOCOBHbIX 3aTPYAHUTb NpeaocTaB/ieHne DKCTpaopanHapHOM
NOAAEPIKKWN, BBEAEHUSA CAaHKLUMM U MHbIX PUCKOB MOSIMTUYECKOro XapakTepa. YKasaHHble pUCKU
YUUTbIBAIOTCA Ha OCHOBAHWWU 3KCMEPTHOro MHEHUs aHaNUTUKOB AreHTCTBa B paMKax mapaMmeTpa

«®PuHaHcoBbIN pecypc n MexaHM3Mbl oNn4a OKa3aHUA 3KCTpaOp,EI,MHapHOl‘/‘I noanepPXKU».

bannbHas oueHka 3l onpepensetca kak cyMMa 6annoB, MOMYYEHHbIX MO KaXAOMYy M3
¢dakTOopoB, NepeuncrieHHbx Bbiwe. Huxe Ha pucyHke 8 npeancraeneH anroputm onpegenexus Ol

co ctopoHbl [1J1 2-ro Tnna.

Pucyrox 8. Anroputm oueHkm Il co ctopoHbi M1 2-ro Tuna

' '
OnpegeneHne BEPOATHEIX
M 2-ro TMna
L A
Y
' '
0 xo7A Gel No OUsHKE KAYSCTEa KOHTRONA
1 napametpy H MEXGHHM3IMOE BNMAHMA
L. y
Y
3 I-I A HMIHEA —— SHayumocTe PN gna NN
He oueHWBaeTCH - 4
A J
oTCyTCTEYeT Hanuuue puHaHcoBoro
pecypca ana 30
Y
{ BannbHan oleHka 311 }
Y
{ MpUMeHEHWE MaTpHULl 30N J
Y
3N ot NN
Brifop MaKCHManbHOTo YPoBHA 3
2-ro TMNa

MNTorosas 6bannbHas OLeHKa YpOBHA 3l co CTOPOHDI N, OTNINYHDBIX OT pOCCI/IIZCI(MX OopraHoB

B1aCTu, onpeanendeTcd Ha OCHOBaHUN Ta6)'II/ILJ,bI 39.
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Tabauya 39. Ouerka 3l co cTOpOHbI NULL, OTAUYHBIX OT POCCUNCKUX OPraHOB BNacTu

®uHaHCoBbIi pecypc Heobxoanmoctb npepocrasnexus 31
U MeXaHU3Mbl oyeHb YMepeHHO HU3KaHA U
okasaHus 3 soicokas O pmcoxag DoAnA OTPARMNEHHAR orcyTcreyer
3HaUNTENbHbIN 100 85 80 70 60 0
yMEpEeHHbIN 90 75 65 50 35 0
YaCTMYHbBIN 60 55 50 40 30 0
pecypc oTcyTcTByeT 0 0 0 0 0 0

B cnegyroumx  nyHKTax I'IpVIBe,EI,éH aaropnT™M onpeaeneHuda 6annos no Ka>goMy U3

napameTpos J[1.
7.3.2. HeobxoanmocTb NnpepgocTaBneHns DKCTPAaOPAUHAPHOW NOAAEPIKKM

HeobxoanMocTb npenoctaBneHms DKCTPaOpAMHAPHOW NOAAEPIKKWN A1 HEFOCYAaPCTBEHHbIX
opraHmzaumMmn un oéusmnuecknx vy obbacHaeTca cTpemneHneM usbexate [Hedonta P/1 un
nocreaytoLero HapyLeH1s NN NPUOCTaHOBKW onepaunoHHol aeatenbHocTu PJ1, koTopble MoryT
BbIPaXKaTbC$l, B YaCTHOCTW, B CYLECTBEHHOM HEraTMBHOM BAMSHUM Ha GMHAHCOBOE MOJIOXEHUNE
MoppepxuBaolwero nvua u (MAKU) CBA3aHHbIX C HUM OpraHU3auuKi, HapylweHUU onepauroHHON
pestenoHoctu [1J1, 3HaumTenbHoM yxyaweHuun ycnosuit pgoctyna [1J1 Ha ¢duHaHCOBLIN pbIHOK,
ocnabnenun nosuvumii MJT Ha knoueBbix pbiHKAxX cHbITa, penyTaumoHHOM yuepbe U UHbIX
nocneactemax. OueHka HeobXOQUMOCTU  MpefoCTaBNeHWs  MOAAepPXKW  npepnonaraeT
BCECTOPOHHIO OLeHKY MecTa u ponu PelTuHryemoro nuua cpean aktmeoe [logaepskusatoliero

nnua, B3aMMocCBAa3en MeXxay HUMN, CyWweCcTBYrWMX MeXaHM3MOB akKLUMOHEPHOIo KOHTPONA U T. 4.

NTtorosas OoueHKa HeO6XO}J,I/IMOCTI/I npenocTtaBneHusa 3KCTpaOp,D,MHapHOl‘/‘I nognepi>Xxku
onpeanendeTcda B COOTBeTCTBUUN C I'Ipl/lBe,El,éHHOVI HWKe Ta6nmu,e15|, ncxooa U3 OUeHKM KayvecTBa

KOHTPO/A N MeXaHU3MOB BANAHMSA, a TakxKe 3HaumuMocTu PJT ona M/1.

Ta6bmua 40. OueHka HeobxoaumocTu npegoctasnenus I gna MJ1 2-ro Tuna

KauecTteo KOHTpO/ U MEXaHU3MOB B/INAHUA

3HaumMocTb
PN ana NN OYEeHb BbICOKOE BbICOKOE YMepeHHoe HU3KOE
yMepeHHo
OYeHb BbICOKast OYeHb BblCOKast OuUeHb BblCOKas BblCOKas
BbICOKas
yMepeHHo
BbICOKas BbICOKas BbICOKas cpeaHss
BblCOKas
yMepeHHOo yMepeHHOo
yMepeHHas cpenHsa orpaHuyeHHas
BbICOKas BbICOKas
HU3Kas cpegHsas orpaHuyeHHas HU3Kas HU3Kas
OyYeHb HM3Kas
orpaHuyeHHas HU3Kast HU3Kas oTcyTcTBYeT

NN OTCYTCTBYET
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A. KauecTtBO KOHTpO/11 U M€EXaHN3MOB B/IUAHUA

B Tabnuvue HuxXe npuBeaéH anroputM ornpefeneHus OUEHKM KayecTBa KOHTpons u

MeXaHWU3MOB BINAHNA.

Tabamya 41. OueHka KauecTBa KOHTPONSl U MEXaHU3MOB BAUSIHUS

Hons N/ 8 kanutane P/1
MexaHunsmbl BAnsHUs

wa P/l o (25%,;50%] v o
6onee 50% He 6osee 25%
«30/10Tag akyma»
oyYeHb Bbicokoe/ yMepeHHoe/
MoOJSIHOLEHHbIe OuYeHb BbiCOKOe
BblCOKOE HU3Koe
orpaHuWyeHHble BblcOKOE yMepeHHoe HU3Koe
cnabble yMepeHHoe HU3Koe OuYeHb HU3Koe

KpanHe cnabble
HU3KOe oueHb HU3Koe oueHb HU3Koe
nmbo OTCyTCTBYIOT

Ecnn kauectso KOHTPONA N MeXaHU3MOB B/IMUAHNA OLEHMBaeTCA KaK «O4YeHb HU3Koe», TO

6annbHas oueHka yposHsa I3[ npupasHusaetcs k 0.

Ecnu MexaHu3Mbl BvaHus Ha PJT onpepeneHbl Kak «nofiHOLEHHble», Ho gona /1 B kanutane
cocTtaenset 50% nnn MeHee, To Ka4eCTBO KOHTPOA U MEXAHU3MOB B/IUAHUA MOXET 6bITb OLLEHEHO
KaK «oueHb Bbicokoe» (Npu fosne B ananasoHe (25%;509%] nnuv npu Hanmumm «3010TOM aKUMU») AN
«yMepeHHoe» (nNpu pone 25% wn wMeHee), npu obszatenbHom ycnosun, uyto [T wnm
KOHTponupytowee ero dpmsnyeckoe nNmuo aBaseTca KpynHenwmnm 6eHeduumapom PJ1 n octanbHbie

akumm PJ1 HaxopaTca B ceob6ogHOM obpalueHnu.

Honsa MNJ1 B kanutane PJ1

[py oueHke ponu B KanuTane, Kak MpaBUIO, Y4uuTbiBaeTcs fdons B obuwem obbéMe
ronocytowmx akumii. Hannume y MNJ1 «30n0Tol akumMm» npupaBHMBaeTCs K BageHuo gonen 6onee
25%, Ho He 6onee 50%. Lonsa yuactusa [NogpepxuBalowero nuua orpepenseTcd C Y4ETOM
KOCBEHHOrO yyacTus (Yepes gpyrve KomnaHum). Yucno npomexxyTouHbix Bnagensues mexay P/l n
opraHusaumen u (unn) GusnuecKMM NULOM MPU 3TOM YUMTHIBAETCH MPU OLEHKE MEXaHWU3MOB

BnAuaHusa Ha PJ1.

B cnyuyae ecnn B kavecte [1/1 paccmaTpuBaeTcsa ropuanyeckoe nnLO, MOAKOHTPOJIbHOE
dusmyeckomy nuuy (ogHoMmy us beHeduumapos PJ1), npn oueHke pgonu [NJ1 B kanutane PJl
ncrnonb3yeTtca aona atoro 6eHednumapa — pusmyeckoro nuua B kanutane PJ1.

MexaHuambl BnnaHus Ha PJ1

MexaHunambl savaHus 1)1 Ha PJT oueHmnBsatoTcs Ha ocHoBaHUM Tabnnubl 42 1 6annbHOM OLEHKN

cnepyroLLMX NapaMeTpoB:

— T11 MoxeT okasbiBaTb CyLeECTBEHHOE BAMAHME Ha gpeatenbHoctb PJ1, Bkatouas

BO3MOXXHOCTb CMeEeHbl TOMN-MeéHeo)KMeHTa, W3MeHeHUA CTpaTernn, KOPpPEKTUPOBKN
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$UNHAHCOBOrO NNaHa;

M/l pacrionaraeT [EUCTBYIOWMMW  MEXaHWM3MaMM, MO3BOMAOWMMU  NPOBOAUTD
MOHUTOPUHT ¢puHaHcoBoro coctoaHua PJ1, a Takke MporHo3mposaTb M NpefoTBPaTUTDb
LDedont PJ1 (B yacTHoCTH, oueHmnBaeTcsa npucyTtcteue npeactasutenen MNJ1 e CL PJ1 (npu
WX HaNNuYUK), UX CTaTyC, KOMMNETEHUMS, aKTUBHOCTb Y4acTuUs B AEATENIbHOCTU KOMMaHWUW,
rny6vHa KOHTPONSA 3a UCMONHEHMEM GUHAHCOBOrO M/iaHa U CTpaTerMm KOMNaHum);
nogpasgenenne [1/1, oTeetcTBeHHoe 3a B3aumogencteme ¢ PJ1, pacnonaraer
[OCTaTOYHBIMU MOSIHOMOYMSAMU U KOMMETEHUMAMU AJ1S OpraHM3auum CBOEBPEMEHHOTO
npepocTtaenexHusa IM1;

yMCno NpoMexyTouHbix ypoeHern mexxay /1 n PJ1 B cTpykType BnageHus He npesbiwaeT
OLHOro NN B CUNTy 0COBEHHOCTEN KOPMOPaTMBHbIX MPoLEefyp Hanyme NPoMeXKyTOUHbIX

YypOBHEW He OKa3blBaeT HEraTUBHOIO BAINSAHUSA Ha CPOKU 1 06bEMbI OKasaHusa JIT;

bannbHas OLeHKa napaMeTpoB 3aBUCUT OT CTEMEHU BbINMO/ITHEHNA COOTBETCTBYHOLWUNX yCJ'IOBl/Il‘/JII

eCc/iM yC/IoBME BbIMOMIHAETCA MoMHOCTblo, gobasnsetca 1 6ann, yactmuHo — 0,5 6anna, He

BbinonHaeTtcs — 0 6annos.

Tabauya 42. OueHka MexaHu3MoB BnusiHuA [Noaaepxusatowero nuua Ha PenTuHryemoe nuuo

OueHka BbannbHas oueHka napameTpos
MOMHOLEHHble 4 6anna (T. e. MOIHOCTbIO BbIMOMHEHbI BCE 4 COOTBETCTBYIOLWMX YCAOBUSA)
OrpaHu4YeHHble He MeHee 3, HO MeHee 4
cnabble He meHee 1,5, Ho MeHee 3
KpanHe cnabble nMbo
MeHee 1,5
OTCyTCTBYIOT
b. 3HaunmocTb PJ1 gna MNJ1

Mpw oueHke 3HaunmocTu PJT gna MNMJ1 Arentcteo pykoeoacTteyeTca Tabnvuen 43 n 6annbHom

OLLEHKOW CriefyoLmMx napamMeTpoB:

uHterpaums PJ1 B onepauunoHHylo peatenbHocTs rpynnbel [1/1, B uactHocTW, Ans
WHOCTpaHHbIX KoMnaHun B Poccum — pesatrenbHocTb B KayectBe ¢poHT-odMcoB
MaTEPUHCKMX KOMMaHWUM;

PJ1 urpaet kntouesyto ponb gns onepauuii rpynnel [1/1 Ha onpeaenéHHOM pbiHKe;

M1 npempocTaBMNO rapaHTUM, NOPYYUTENbCTBA WA UHble O6s3biBalOWME AOKYMEHTbI
B OTHOLIEHMW 3HaYnUTEeNbHOM YacTm obssaTtenbcts PJ1;

rotoBHocTb [1J1 okasbiBate PJT SkcTpaopavHapHylo noanepyky MNOATBepKAaeTcs
dbakTaMu oKazaHWA aHaNOrMYHOM NoAAEPXKKN addUANMPOBAHHBIM NNLAM B MPOLLJIOM;
Ledont P/l Bneuét sHaunTenbHble AefoBble 1 pernyTaLMOHHbIe HEraTUBHbIE MOCNeACTBUS
ana MNJ1, nanpumMep, kpocc-gedonT, yxyaweHne ycnosmn BeaeHns 6usHeca, yC/roBuUi

npueneyeHs GMHAHCUPOBaHUA U T. 4.
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Tabuua 43. OueHka sHauumocTun PJ1 ana NN

OueHka BannbHas oueHka napameTpos
OuYeHb BblcOKas 5 6annos (1. €. NONHOCTbLIO BbIMOJIHEHBI BCE 5 BbillEeNepeyunciieHHbIX YCI0BUIA)
BblCOKas He MeHee 3,5 6anna, Ho MeHee 5 6annos
yMepeHHas He MeHee 2,5 6anna, Ho MmeHee 3,5 6anna
HM3Kas He MeHee 1 6anna, Ho MeHee 2,5 6anna
OuYeHb HM3Kan MeHee 1 6anna

NN OTCYTCTBYET

7.3.3. ®PuHaHcoBbIN pecypc U MexaHU3Mbl Ans okasanus M1

MNpu oueHke ¢uHaHcoBoro pecypca ana DkcTpaopanHapHon noanepxikn HKP obpawaer

BHMMaHMWe npexane BCero Ha COOTHOoWeHue Mexay I'IOTpe6HOCTbIO Pl B AOMNOJ/IHNUTENNbHOM

dUHaAHCUpOBaHMMU U (MAN) NUKBUOHOCTW B CNyyae peanusaumm ctpecc-cueHapus U o6béMoM

cobcTBEeHHbIX pecypcoB, koTopble /1 MoxeT npepocTtasuth PJ1 B kauecTBe npaMon drHaHCOBOM

noanep>XXkKu bes CywecCTBeHHOro yxyauweHumd cobcTBeHHOM er,EI,MTOCI'IOCO6HOCTM.

B oTAeNbHbIX CnyYvasaX, YKa3daHHbIX H/Ke, MOTYT NMpUHUMaTbCAd BO BHUMaHME BO3MOXXHOCTU nn

B 4aCTu:

D)

2)

opraHusaumm GUHAHCUPOBaHUA CO CTOPOHbI WMHbIX /UL, BKAKOYas ApPY>KEeCTBEHHble
KpeauTHble opraHM3aumn (KocBeHHas prHaHCOBas NOAAEPIKKa);
npefocTaB/fieHMs  aAMUHUCTPaTUBHOM  noadepxkn  (Hanpumep, nob66upoBaHue,

nopaepiKka B NeperoBopax ¢ MUHBECTOPaMn U KPeAUTOPaMnN U T. 4.).

OLI,eHKa ¢I/IHaHCOBOFO pecypca M MOXeT npuHUMaTb cnegywouwme 3Ha4vyeHud:

«3HAUYMTENbHbIN», KYMEPEHHbIN», K4aCTUUHBIA» N KpeCYpC OTCYTCTBYET».

OLI,eHKa d)VIHaHCOBOFO pecypca NJ1 kak «3HauUnTENbHOrO» O3Ha4aeT, YTo!

BosmosxxHocTu /1 no mpegoctaBneHuto npsMon GUHaAHCOBOM Moamdep Kk bonee yeMm
BABOE MpPeBbIWaoT NoTeHUManbHyto notpebHocTs P/l B nMkBMAHOCTM / KanuTane ¢ uenbto
npepoTepawerua OedonTa P/, onepaumoHHble pycku (BKKOHYas PUCKM TPaHCrPaHUUHbIX
TPaH3aKUMIA, PUCKN CAHKLMIA U UHBIX MOIMTUYECKMUX OrpaHNYEHUI, IopUaANYECKNE PUCKM)

COOTBETCTBYHOWNX ME@XaHM3MOB OKasaHua noanep>XKn MMHUMalbHbI.
wnn

BosmoskHocTu /1 no npepocTasnenuto npsamon ¢uHaHcoBon nogaepkkun B 1,2-2 pasa
npeBblWaloT noTeHuManbHytlo notpebHocts PJ1 B nuvkeuaHocTM / KanuTane c uefnblo
npepotepaweHua Hedonta PJ1, Ho T1J1 cnocobHo addekTUBHO oOKazaTb KOCBEHHYHO
¢duHaHcoBylO U (MNK) agMUHUCTPaTMBHYKO nopaaepxky PJ1, a onepauuoHHble pucku
(BKNIOYAA PUCKM TPAHCIPaHUUHBIX TPaH3aKUMW, PUCKU CaHKLUIA U UHBIX MOAUTUYECKMX
OrpaHuuYeHul, lopuaMyYeckme pUCKU) COOTBETCTBYHOLMX MeXaHM3MOB OKasaHusa

noganep>XKv MMHUManbHbl.

AHKP 92



20

25

30

OueHka ¢prHaHcoeoro pecypca /1 kak «yMepeHHOro» 03HayaerT, uTo:

BosmoxHoctn /1 mo npepocTtaBneHuio npsMon ¢GUHAHCOBOW NoAAepXKU 61mnsku
K NoTeHuManbHon notpebHocTu PJ1 B nMKkBMAHOCTM / KanuTane c Lenbio NpeaoTBpalleHms
HedonTa PJ1, Ho MNJ1 cnocobHo addekTnBHO OKazaTb KOCBEHHYIO GUHAHCOBYIO U (Mn)
aagMUHUCTpaTMBHYtO nopaepxky PJl, a onepauvioHHble pucku (BKAo4Yas PUCKK
TPaHCrpaHUYHbIX TPaH3aKUUMN, PUCKU CaHKUMN U WUHBIX MONUTUYECKMX OrpaHUYeHni,
IOpUAMYECKME  PUCKW) COOTBETCTBYIOLIMX MEXaHW3MOB  OKa3zaHWs  MoAdepdKKW

He3Ha4dynTeslbHbl NI MUHUMaA/1bHbI.
wnn

BosmoxHocTu MJ1 no npepocTtasneHuio npamolt dprHaHcoBoln noaaepxku B 1,2-2 pasa
NpeBbIWaT MnoTeHuManbHyo notpebHocTs PJ/T B nukemgHocT / kanutane c uesnbto
npepoTepaweHua [edonta PJl, Ho BosmoxHoctn [1/T no okazaHuO KOCBEHHOWM
dunHaHCcoBOM M (MIM)  aAMUHUCTpaTUBHOM  nopaepxku  PJ1  HesHauuTenbHbI.
OnepaunoHHble pUCKK (BKIOYas PUCKM TPAHCIPaHUYHbIX TPaH3aKLUUM, PUCKN CaHKLNA K
WHbIX  MOJIMTUYECKUX  OrpaHUYEHUN, HOpUANYECKME  PUCKW)  COOTBETCTBYHOLINX

MEeXaHMU3MOB OKa3aHuA NoAAePXXKUN HEe3HaYUTENIbHbl LT MUHUMaATTbHbI.

OueHka ¢puHaHcosoro pecypca /1 kak «4acTUUHOro» O3HAYaeT, YTo:

BosmoxHocTu )1 no npepocTaeneHuto npsaMont GUHAHCOBOW MNOAAEPIKKM CYLLECTBEHHO
HUXe noTeHumanbHon noTtpebHoctn PJ1 B nukeugHocTn / Kkanutane c uUefblo
npepoTepaweHua Hedonta PJ1, Ho /T cnocobHo 3¢dekTUBHO OKasaTb KOCBEHHYIO
¢duHaHcoBylO U (MNK) agMUHUCTPaTMBHYKO nopaaepxky PJ1, a onepauuoHHble pucku
(BKNIOYAA PUCKM TPAHCTPaHMUHBIX TPaH3aKUMA, PUCKU CaHKLUIA U UHBIX MOAUTUYECKUX
OrpaHUYeHUN, lOpUAMYECKME PUCKM) COOTBETCTBYIOWMX MEXaHM3MOB OKa3aHus

nogaep>XKm HesHavyunTenbHbl NI MUHUMalbHbI.
wnn

M1 nmeeT Bo3MOXHOCTb oKa3aTb PJ1 mpamyto 1 (Mnn) KocBeHHyo PUHaHCOBYO U (MnK)
aAMUHUCTPATMBHYIO MOAAEPXKKY, HO COOTBETCTBYIOLWME OMEepPaLMOHHbIE PUCKN (BKIHOYAS
PUCKN  TPaHCrPaHWYHbIX TpaH3aKUMWA, PUCKU CaHKLUMA U UHbIX MOMAUTUYECKUX

OFpaHI/I\-IeHMl‘/‘I, ropngmnyeckme pMCKM) 3Ha4YnUTENbHbI.

OueHka «pecypc oTcyTcTBYeT» npucBamsaetcs, ecnn /1 He nMeeT BO3MOXHOCTM OKasaTb

npsaMyto U (MN) KOCBEHHYIO GUMHAHCOBYIO U (UNM) aAMUHUCTPATUBHYO noaaepxiky PJ1.
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[Mpunoxerume 1. cxopHble nokasatenn GMHaAHCOBOK OTYETHOCTU U aHKeTbl No popMe AreHTCTBa

[NpuMeuyaHMe: Npoyepk 03HaYaeT, YToO NokasaTenb 6epétca ns AHkeTbl No popme AreHTCTBa.

MNcxonHbit nokasaTtenn

MNokazaTenu B coctaBe OTuéTa 0 dmHaHcoBbix pe3ynbTaTtax (Profit and Loss Statement)

Bbipyuka

OnepaumnoHHas npubbinb
[MpoueHTHbIe goxoapl
[MpoueHTHbIE pacxoabl

[ocynapcTteeHHble cybcnamm
Ha BO3MeLleHMe NPOLEHTHbIX

pacxopos

YuncTas npmbbinb

NokazaTenu B coctaBe OTuéTa 0 ABVKEHUM AeHexXHbIX cpefcTs (Statement of Cash Flows)

YucTble AeHEeXXHble NOTOKN OT

OI'IepaLI,VIOHHOl‘/‘I AeaTenbHOCTU

M poueHTbl ynsiayeHHble

locymapcTeeHHble cybcmamm Ha
BO3MeLLEeHNE MPOLEHTHbIX

pacxonos
AMopTuzauma

YucTble AeHeXHble NOTOKW,
CBsA3aHHbIe C VIHBECTMLI,VIOHHOI\/‘I

AeAaTenbHOCTbIO

MocTynneHns ot npogaxwm
OCHOBHbIX CPEACTB U

HeMaTepunanbHbIX akTUBOB

MpuobpeTeHne 0CHOBHbIX
CPeACTB U HeMaTepuasnbHbIX

aKTUBOB

AHKP

PacnpoctpaHéHHoe

Ha3BaHUe B OTYETHOCTU NO

MC®PO Ha aHrnuiickom

A3blKe

Sales / revenue
Operating profit
Interest income
Interest expense

Government subsidies for
interest expense

reimbursement

Net income / loss

Net cash provided by

operating activities / cash

HassaHue ctatbm B coctase OPP,

O4A0C, banaHca B oT4éTHOCTU NO

PCBY

Bbipyuka
Mpubbinb (Y6bITOK) OT MpoAax
MpoueHTbl K NonyyeHuo

[MpoueHTbl K ynnate

YucTas npmbbinb (y6bITOK)

Canbao AeHeXHbIX MOTOKOB OT

flow from operating activities Texywwux onepaumi

(CFO)

Interests paid

Government subsidies for
interest expense

reimbursement

Depreciation and

amortization, depletion

Net cash used in investing

activities (CFI)

Proceeds from sale of
property, plant and

equipment

Capital expenditures

MnaTtexun NPOUEeHTOB NO 40NTrOBbIM

obs3aTenbcTBam

Ca}'lb,El,O AEeHEeXHbIX MOTOKOB OT

NHBECTULMNOHHDbIX onepau,m‘/'l

MocTynneHns ot npogaxwm
BHEOH6OPOTHbIX aKTUBOB (Kpome

bMHAHCOBbIX BNOXEHWI)

[MnaTexcn B cBA3U € NnprobpeTeHureM,

CO3J4aHueM, MoaepHM3aLmen,

PEKOHCTPYKLUMEN U MOAFOTOBKOM

K MCNONb30BaHUNIO BHeO60pOTHbIX

aKTUBOB

Koa no
PCBY

210
2200
2320
2330

2400

4100

4123

4200

4211

4221
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MCXOAH bili NOKa3aTenb

npOLI,eHTbI, KannTanusnpyembie
B COCTaBe BHeo60p0THbIX

aKTUBOB

MpoueHTbl NofyyeHHble

,D,VI BMAeHAObl BbiN1a4YeHHblIe

Bbikyn cobcTBEHHbIX akumin

PasmeweHne cobcTBEHHDbIX

akumm

PacnpoctpaHéHHoe
Ha3BaHWe B OTYETHOCTU NO
MC®PO Ha aHrnuiickom

fA3blKe

Capitalized interest cost

Interests received

Dividends paid

Purchase of company’s stock

Sale of company’s stock

HaseaHue ctatbu B coctase ODP,
OAA4C, banaHca B oTyéTHOCTHM NO
PCBY

Mnatexw NpouUeHTOB NO A0NTOBbIM
06ﬂ38Tel‘IbCTBaM, BK/KOYaeMbIM
B CTOMMOCTb MHBECTULMOHHOIO

aKTuBa

MnaTtexw Ha ynnaty aMBmaeHnoB U

VHbIX MaTexen no pacnpepgeneHno

Mnatexu cobcTBEHHMKAM
(y4aCTHMKaM) B CBSI3U C BbIKYMOM Y
HUX akuum (Bonen yyacTuns)
OpraHM3aLumm Uan Nx BbIXOLOM U3

COCTaBa y4aCTHUKOB

rlOCTyI'II'IeHVIFI OT BbINyCKa a|<u,vu7|,

yBenmyeHusa ,u,oneﬁ y4dacTtua

NokazaTenu B coctaBe byxrantepckoro 6anaHca (Statement of Financial Position)

,D,eHe)I(HbIe cpencTtea n ux

3KBUBaNeHTbl

KpaTkocpouHblie ¢puHaHcoBbIe

BNOXeHUsa

KpaTocpouHble 3aiiMbl

adPunMpoBaHHbIM NMMLAM
Jebutopckas 3an0mKeHHOCTb

3anacsl
O60opoTHblE aKTUBbI

LonrocpouHble 3ariMbi

adpdUNMpoBaHHbBIM NNLAM
BHeobopoTHble akTuMBbI
AxTuBbI

Kanutan

KpaTkocpouHbiii gonr

KpaTkocpouHble 3aiMbl OT

adpdUNMpOBaHHbIX KLY,

AHKP

Cash and cash equivalents

Short-term investments

Accounts receivable

Inventories

Current assets

Non-current assets
Total assets
Equity

Short-term loans and
borrowings and current
portion of long-term loans

and borrowings

,D,eHe)I(HbIe cpencTBa U OeHeXHble

3KBUBaNeHTbl

®PurHaHcoBble BNOXEHUA (38
NCKNKOYeHneM OeHEeXHbIX

3KBMBANEHTOB)

Jebutopckas 3an0mKeHHOCTb
3anacbi

O60poTHbIE aKTUBbI: UTOrO MO

pasgeny Il

BHeob6opoTHbIe akTMBbI: UTOrO Mo
pasgeny |
banaHc

KanwuTtan n pesepsbl: ntoro no

pasgeny |l

3aémMHble cpeacTea

Kop no
PCbBY

4224

4322

4321

4313

1250

1240

1230
1210

1200

1100

1600

1300

1510
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KpaTkocpouHble ob6s3aTenbcTea

no ¢rHaHCoOBOM apeHae

er,EI,VITOPCKaﬂ 3a00/HKEeHHOCTb
KpaTKOCpO‘-IHbIe oba3aTenbcTBa

LonrocpouHbint gonr

,D,O}'I rOCpoU4Hble 3aMbl OT

addunmMpoBaHHbIX LY

LonrocpouHble obsg3aTtenbcTea

no ¢urHaHcoBoM apeHae

LonrocpouHble obsg3aTtenbctea

AHKP

PacnpoctpaHéHHoe
Ha3BaHWe B OTYETHOCTU NO
MC®PO Ha aHrnuiickom

a3biKe
Current lease liabilities
Accounts payable
Total current liabilities

Long-term loans

Long-term lease liabilities

Total non-current liabilities

HaseaHue ctatbu B coctase ODP,

. Koa no
OAA4C, banaHca B oTyéTHOCTHM NO
PCbBY
PCBY
Kpeantopckas 3a00mKeHHOCTDb 1520
KpaTkocpouHble ob6s3aTenbcTaa:
1500
utoro no pasgeny V
3aémMHble cpeacTea 1410
LonrocpouHble oba3aTtenpcTsa: UTOro
1400
no pasgeny |V
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lMpunoxerme 2. NMpuHLMNbI OLLEHKN AENOBOW penyTauumu Ton-MmeHeakMeHTa u uneHos C/1 PJ1

,D,}'Iﬂ OLUEeHKHN ,D,enOBOD’I penytaunm Ton-mMeHemKMeHTa U 4YneHOB C,D, P/ NCNob3yroTCA,

B YAaCTHOCTW, Crieaytomne KpUTepumn:

— OnbIT paboTbl B KOMNaHUsAX, KoTopble gonyctunu JedonTt nav ucnbitoizanu prHaHcoBble
TPyAHOCTU. YuuTbIBalOTCA KaK ANUTENbHOCTb paboTbl B KOMMaHUM, KOToOpas AOMycTuia
Dedont mvnn ucnbitbiBana ¢uUHaHCOBbIE TPYAHOCTU, Tak U BO3MOXHOCTb BNUATb Ha
NMPUHATUE pELUeHUN B OTHOLWEHUM PUCKOB, peanunsaums KoTopbix npueena kK Hdedonty
n (unn) ¢uHaHCcoBbIM TpyaHOCTAM. B cnyyae HezHaunTenbHoro nepuopa paboTtbl B
KOMMaHUU U OrpaHNYEHHOWN BO3MOXKHOCTU BAIUSHUSA HA YKa3aHHble pUCKN AreHTCTBO, Kak
npaBuno, He paccMaTpuMBaeT penyTauMilo COOTBeTCTByloWero paboTHMKa Kak
COMHUTENbHY0. B MHbIX cnyyasx Takol onbIT paboTbl OKa3blBaeT HEraTUBHOE BIUSHME Ha
OLLeHKY: B 3aBUCUMOCTW OT YMC/a TakMX C/YYaeB M AOHKHOCTU TOM-MeHeaKepa.

— JdnuTtenbHocTb paboTbl Ha PYKOBOAALLMX OOMHKHOCTAX B KOMMEPYECKUX OpraHm3aumsx.
Kak npaBuno, anutenbHblr nepuop 6e3ynpedyHolrt paboTbl OKasblBaeT MO3UTUBHOE
BAUSAHME Ha OLLEHKY.

— OnbIT ynpaBneHuMs CcOMOCTaBMMbIMM MO MacwTtaby komnaHuamu. Kak npasuno,
ANVTeNbHbI Nepuog 6e3yrnpeuHolt paboTbl OKa3biBaeT MO3UTUBHOE BANAHME Ha OLLEHKY.

— @akTbl  BO36YXOEHMA  YrONOBHbIX/aAMUHUCTPATUBHbIX/MHbIX  Aen,  cyaebHbIx
pa3bupaTenbcTe U npuenedeHns K oTeeTcTBeHHocTU. Kak npaeuno, Takune daxTbl
OKa3blBalOT HEraTUBHOE BAIUAHME Ha OLEHKY.

— YacTtoTa 1 npuumHbI cMeHbl YneHos Ton-mMeHemxmeHTa u Cl. Kak npasuno, yactas cMeHa
uneHos npaeneHusa nnb6o CL] okazbiBaeT HEraTMBHOE BAUSAHME HA OLEHKY.

— Hanuuve agMUHUCTPATUBHbLIX W YrONOBHbIX A€f B OTHOWEHUU BbIBLINX U HbIHELWHMUX
UNeHOB PYKOBOAALEro COCTaBa (BK/lO4Yas MpuUBeYeHWe K OTBeTCTBeHHoCTW). Takue
¢baKTbl MOTyT BbITb CAMOCTOATE/NbHBIM OCHOBaHMEM AJ1F OLLEHKW AeNOBOM penyTaummn Kak
HeraTMBHOW.

—  KoHdnumkTbl Mexay Ton-MeHeaKMeHTOM U akumoHepaMm (KoHeuHbIMK 6eHeduumapamm).

Kak npaBuno, Takme KoHANKTbI HEFaTUBHO BAUSIOT HA OLLEHKY.

Moa Ton-MeHea)XMEHTOM, Kak MPaBMIo, MOHUMAIOTCS € AUHOIUYHDIN UCMOMHUTEbHbIN OpraH,
UneHbl KOMNernanbHOro UCMONHUTENIbHOrO OpraHa U pyKOBOAWUTENN K/OUEBbIX MOApasAeneHui,
OTBETCTBEHHbIE 3a MPUHATUE U peanu3aumio yrpasneHyeckux peweHuit. [py 3ToM B oTAeNbHbIX
cnyJasx K ton-meHepkepaM PJT MoryT 6biTb OTHECeHb! ML, KoTopble GOpManbHO He 3aHMMaloT
PYKOBOAALMX AO/KHOCTEN, HO MOTYT OKa3blBaTb BAUAHME Ha NMPUHMMaeMble pelleHns (Hanpumep,

COBETHWUK reHepasibHOro AUpeKTOpa).
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[Mpunoxermne 3. Matpuupbl Il ana pasnuuHbix ypoeHen OCK IMJ1
Ta6nuua 1. Matpuua 3 (MJ1 ¢ OCK Ha ypoeHe aaa.ru)

ﬂpMMeanMEI MNOCKO/IbKY erﬂ,MTHbIﬁ pepITMHr npuceanBaeTCd no HaLl,VIOHaI'IbHOI;I wKane, BCe ypoBHM NoApa3yMeBatloT Hannuumne nOCTCbI/IKCB «L.ru»,

Hanpumep, «AAA» B MaTpuue criegyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aaa.ru AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA
aat.ru AA+ AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA
aa.ru AA AA+ AA+ AA+ AA+ AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA AAA
aa-.ru AA- AA AA AA AA AA+ AA+ AA+ AAA AAA AAA AAA AAA AAA AAA AAA
at.ru A+ AA- AA- AA- AA- AA AA AA AA+ AA+ AAA AAA AAA AAA AAA AAA
a.ru A A+ A+ A+ A+ AA- AA- AA- AA AA AA+ AA+ AAA AAA AAA AAA
a-.ru A- A A A A A+ A+ A+ AA- AA- AA AA AA+ AAA AAA AAA
bbb+.ru BBB+ A- A- A- A- A A A A+ A+ AA- AA- AA AA+ AAA AAA
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A+ A+ AA- AA AAA AAA
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ AA- AA+ AAA
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA AAA
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AAA
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AAA
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A+ AAA
b.ru B B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ A AAA
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB A- AAA
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB AAA

ANHKP



Ta6nuua 2MM. Martpuua 31 (MJ1 ¢ OCK Ha yposHe aa+.ru)

[Tpumeyqarume: nockonbky KpeanTHbili peMTuHr npuceanBaeTcs no HauvoHanbHOM LWKane, Bce ypOBHM NMoApasyMeBatoT Haslmume nocTdmKea «.rux»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka yposns M1
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aat.ru AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
aa.ru AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
aa-.ru AA- AA AA AA AA AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
at.ru A+ AA- AA- AA- AA- AA AA AA AA+ AA+ AA+ AA+ AA+ AA+ AA+ AA+
a.ru A A+ A+ A+ A+ AA- AA- AA- AA AA AA+ AA+ AA+ AA+ AA+ AA+
a-.ru A- A A A A A+ A+ A+ AA- AA- AA AA AA+ AA+ AA+ AA+
bbb+.ru BBB+ A- A- A- A- A A A A+ A+ AA- AA- AA AA+ AA+ AA+
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A+ A+ AA- AA AA+ AA+
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ AA- AA+ AA+
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA AA+
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AA+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AA+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A+ AA+
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ A AA+
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB A- AA+
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB AA+
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Ta6nuua 3. Matpuua 31 (MJ1 ¢ OCK Ha ypoeHe aa.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka yposns M1
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aa.ru AA AA AA AA AA AA AA AA AA AA AA AA AA AA AA AA
aa-.ru AA- AA AA AA AA AA AA AA AA AA AA AA AA AA AA AA
at.ru A+ AA- AA- AA- AA- AA AA AA AA AA AA AA AA AA AA AA
a.ru A A+ A+ A+ A+ AA- AA- AA- AA AA AA AA AA AA AA AA
a-.ru A- A A A A A+ A+ A+ AA- AA- AA AA AA AA AA AA
bbb+.ru BBB+ A- A- A- A- A A A A+ A+ AA- AA- AA AA AA AA
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A+ A+ AA- AA AA AA
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ AA- AA AA
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA AA
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AA
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AA
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A+ AA
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ A AA
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB A- AA
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB AA

AHKP
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Ta6nuua 4. MaTtpuua 31 (MJ1 ¢ OCK Ha ypoBHe aa-.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka yposns M1
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
aa-.ru AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA-
at.ru A+ AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA-
a.ru A A+ A+ A+ A+ AA- AA- AA- AA- AA- AA- AA- AA- AA- AA- AA-
a-.ru A- A A A A A+ A+ A+ AA- AA- AA- AA- AA- AA- AA- AA-
bbb+.ru BBB+ A- A- A- A- A A A A+ A+ AA- AA- AA- AA- AA- AA-
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A+ A+ AA- AA- AA- AA-
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ AA- AA- AA-
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ AA- AA-
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A AA- AA-
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ AA-
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A+ AA-
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ A AA-
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB A- AA-
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB AA-
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Ta6nuua 5M. Martpuua 3N (M1 ¢ OCK Ha yposHe a+.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka yposns M1
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
at.ru A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+
a.ru A A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+
a-.ru A- A A A A A+ A+ A+ A+ A+ A+ A+ A+ A+ A+ A+
bbb+.ru BBB+ A- A- A- A- A A A A+ A+ A+ A+ A+ A+ A+ A+
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A+ A+ A+ A+ A+ A+
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A+ A+ A+ A+
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A+ A+ A+
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A A+ A+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A+ A+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A+ A+
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ A A+
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB A- A+
ccc.ru CCcC CccC CccC CccC CccC B- B- B- B B B+ BB- BB- BB+ BBB A+
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Ta6nuua 6I. Matpuua 30 (M1 ¢ OCK Ha ypoBHe a.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnepyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs M
OCK P/
0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
a.ru A A A A A A A A A A A A A A A A
a-.ru A- A A A A A A A A A A A A A A A
bbb+.ru BBB+ A- A- A- A- A A A A A A A A A A A
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A A A A A A A A
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A A A A A A
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A A A A
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A A A
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A A
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A A
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ A A
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB A- A
ccc.ru CCC CCcC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB A
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Ta6nuua 7. Martpuua 30 (MJ1 ¢ OCK Ha ypoeHe a-.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs M
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
a-.ru A- A- A- A- A- A- A- A- A- A- A- A- A- A- A- A-
bbb+.ru BBB+ A- A- A- A- A- A- A- A- A- A- A- A- A- A- A-
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ A- A- A- A- A- A- A- A- A- A- A-
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ A- A- A- A- A- A- A- A-
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ A- A- A- A- A- A-
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ A- A- A- A-
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ A- A- A-
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB A- A- A-
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ A- A-
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB A- A-
ccc.ru CCC CCcC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB A-
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Ta6nuua 8IM. Martpuua 3N (MJ1 ¢ OCK Ha ypoeHe bbb+.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnepyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs M
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bbb+.ru BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bbb.ru BBB BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bbb-.ru BBB- BBB BBB BBB BBB BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB+ BBB+ BBB+ BBB+ BBB+ BBB+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB+ BBB+ BBB+ BBB+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB BBB+ BBB+ BBB+
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB+ BBB+ BBB+
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB BBB+ BBB+
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB BBB+
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Ta6nuua 9MN. Matpuua 31 (MJ1 ¢ OCK Ha yposHe bbb.ru)

[Tpumeyqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HauvoHanbHOM WKane, Bce ypoOBHM NMoApasyMeBatoT Haslmume nocTdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs M
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bbb.ru BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB
bbb-.ru BBB- BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB BBB
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB BBB BBB BBB BBB BBB BBB BBB
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB BBB BBB BBB BBB BBB
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB BBB BBB BBB BBB
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB BBB BBB BBB
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB BBB BBB
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB BBB

AHKP 106




Ta6nuua 10MN. MaTtpuua 30 (MJ1 ¢ OCK Ha ypoeHe bbb-.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs M
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bbb-.ru BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
bb+.ru BB+ BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
bb.ru BB BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BBB- BBB- BBB- BBB- BBB- BBB- BBB- BBB-
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BBB- BBB- BBB- BBB- BBB- BBB-
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BBB- BBB- BBB- BBB- BBB-
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BBB- BBB- BBB-
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BBB- BBB-
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Ta6nuua 11M1. Martpuua 3M (IMJ1 ¢ OCK Ha yposHe bb+.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bb+.ru BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
bb.ru BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
bb-.ru BB- BB BB BB BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
b+.ru B+ BB- BB- BB- BB- BB BB BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB+ BB+ BB+ BB+ BB+ BB+ BB+
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB+ BB+ BB+ BB+
ccc.ru CCC CCcC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB+ BB+ BB+
AHKP 108



Ta6nuua 12IN. Matpuua 31 (MJ1 ¢ OCK Ha yposHe bb.ru)

[Tpumeqarume: nockonbky KpeanTHbili peTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NOApPa3yMeBatoT Hasmume noctdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs 3l
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bb.ru BB BB BB BB BB BB BB BB BB BB BB BB BB BB BB BB
bb-.ru BB- BB BB BB BB BB BB BB BB BB BB BB BB BB BB BB
b+.ru B+ BB- BB- BB- BB- BB BB BB BB BB BB BB BB BB BB BB
b.ru B+ B+ B+ B+ BB- BB- BB- BB BB BB BB BB BB BB BB BB
b-.ru B- B- B B B B B+ B+ BB- BB- BB BB BB BB BB BB
ccc.ru CCC CCccC CCcC CCC CCC B- B- B- B B B+ BB- BB- BB BB BB
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Ta6nuua 13MN. Matpuua 3 (MJ1 ¢ OCK Ha yposHe bb-.ru)

[Tpumeqarume: nockonbky KpeanTHbili penTuHr npuceanBaeTcs no HaumvoHanbHOM WKane, Bce ypoOBHM NMoApasyMeBatoT Hasmume nocTdmKea «.ruy»,

HanpuMmep, «KAAA» B MaTpuLe cnegyeT untatb kak «AAA.ru».

BannbHas oueHka ypoeHs M
OCK P/

0-25 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100
bb-.ru BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB-
b+.ru B+ BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB-
b.ru B+ B+ B+ B+ BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB- BB-
b-.ru B- B- B B B B B+ B+ BB- BB- BB- BB- BB- BB- BB- BB-
ccc.ru CCC CCcC CCcC CCC CCC B- B- B- B B BB- BB- BB- BB- BB- BB-
© 2019 OO0 «HKP».
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