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Bce 3HauuMble pasnuuma Mexay AaHHOW pepakumenr MeTogonorMmM NpUCBOEHWUS KPeaWuTHbIX
pPenNTUHIoB Mo HauuoHanbHoOM wkane ans Poccuickon Pepepaumn XONANHIOBbIM KOMMAHUAM
W paHee [eNCTBOBaBlEN pefakLmen, yTBepxaéHHon 1 BcTynuewen B cuny 12 anpens 2024 roga,

npmeeneHbl B nepevyHe M3MEHEHUN.

Cnucok TepMUHOB 1 COKpaLLEeHU M

Onpe,u,eneva TepMUHOB, B TOM YncCne HanncaHHbIX C 3arnaBHoM 6yI(BbI, npmeeneHbl B CNNMCKe HUXKe,

Aanee B HacTodweM AOOKYMeHTe WM fOaHbl B OOKYMEHTe «OcHoBHble NMOHATUNA, UCMNOJIb3yeMble

obLecTBOM C orpaHuMyYeHHoW oTBeTcTBeHHocTbio ,HauuvownanbHble KpeauTHble Pentunrn”

B METOAOJSIOTMYECKON U PEUTUHIOBOW LeATeNibHOCTU®» (HanpuMep, onpefefieHvMs KpeauTHOro

penTuHra, aedonTa, sSKCTpaopanHapHom noaaepkkn) (nanee — « OCHOBHbIE MOHATUA).

BOCK 6a30Bas oLeHKa cO6CTBEHHOM KpeauToCcnocobHOCTH

B HacTodweM [JOKYMeHTe O3Ha4yaeT MeTO,EI,Ol'IOFVIIO npmnceBoeHm4a
MeTO.D,OﬂOFVIH KpeauTHbIX pel)'ITMHFOB no HaLLVIOHaanOVI wKane ang Poccuickonm

®epepaumm XoNANHIOBbIM KOMMAAHUAM

MC®O MexayHapogHble cTaHAapTbl PUHAHCOBOM OTYETHOCTH

HKP oblecTBO C OrpaHWYEeHHOW OTBETCTBEHHOCTbO «HaunoHanbHbie
KpeantHble PentuHrns
KomnaHusa, B poneBble MHCTPYMEHTbI KOTOPOW penTUHryemMoe nuvuo
MHBECTUPYET Ha [OJIFOCPOYHON OCHOBE C UENblo AUTEbHOro

o6beKT B
MosyyYeHns AOXOAOB 3a CYET MPMPOCTa UX CTOUMOCTU U AUBUAEHOOB.

MHBECTMpPOBaHUA
Kak npaeuno, PJ1 He BMewmnBaeTca B onepaTyBHOeE yrnpas/ieHne Takomn
KOMMaHunewn

OKK oLeHKa KpeAUTHOro KayecTsa

OCKK oLeHKa COBCTBEHHOro KPeAMTHOro KauyecTea

nn noafep mBatolee nmuo

PN penTUHryeMoe nnuo

PCbY pOCCUICKME CTaHAapTbl ByXranTepckoro yuyéTa

c COBET  OMPEeKTOPOB  WAM  aHaloOMMuHbIN  opraH  (Hampumep,

A HabnogaTenbHbIA COBET)
an 3KCTpaopanHapHas noaaepskka
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1. O6nacTb NnpMMeHeHUs

HaHHas MeToponorns npucBoeHWs KpeguTHbIX PEUTUHIOB MO HaLMOHanbHOW liKane Ans
Poccuiickon ®Pepepaumn XONAuHroBbiM KoMnaHusaM (pAanee — «MeTogonorus») npuMeHseTcs
0B6LWEeCTBOM C OrpaHMYEHHOMN OTBETCTBEHHOCTbIO «HaumnoHanbHblie KpegnTHble PelTtuHry (nanee —
«areHTcTBO» Unn « HKP») ana onpepeneHns oueHkn cobCcTBeHHOM KpeanTocnocobHocTH (anee —
«OCK») n npucBoeHus KpeaWUTHbIX PEWTUHIOB W TMPOrHO30B MO KPeAUTHbIM penTUHram
no HauuoHanbHoMn wkane ana Poccuinckon Pepepaumm XONANHIOBbIM KOMMaHMAM (fafnee Takke

KXONAVHIY», K peUTUHTYyEeMOe NnLLo», «PJ1»).

MeTogonorus npuMeHseTcs K iopUANYECKMM NTMLLAM, 3apErMCTPUPOBaAHHbBIM Ha TEPPUTOPUN
Poccuickon @epepaumm, a Takke K HepesnaeHTaM, Bce KtoueBble 06beKTbl MHBECTUPOBaHNS

KOTOPbIX BeAYT AeATeNbHOCTb NpenMyLLecTBEHHO Ha Tepputopun Poccuiickon @epepauum.

ArenTcTtBo Kknaccuoumumpyet PJ1 Kak XONAUHroBYyH KOMMaHWIO, €C/iM OHO COOTBETCTBYET
CNeayoLWwmM KpUTEpUsaM:

1. OcHosHas pestenbHocTb PJ1 HanpaBneHa Ha ynpaBneHuMe cobCTBEHHbIM MopTdenem
[ONEeBbIX U MPUPABHEHHbIX K HUM MO SKOHOMUYECKOMY CMbIC/TY MHCTPYMEHTOB C Lie/bio
ANUTENIbHOrO MOJlyYeHUs LOXOAO0B 33 CYET AMBUAEHOOB M MPUPOCTa CTOMMOCTU STUX
WNHCTPYMEHTOB.

2. PJ1 cocpepoToyeHo Ha yyacTuu B CTpaTermyeckoMm yrpaBreHUM COOTBETCTBYHOLUMU
KOMMaHMaMU (anee — «obbeKTaMn MHBECTUPOBAHMAY), B OMepaLnoHHOoe yrpaBieHue

PJ1 BMewmBaeTca Nnwb B MCKNKOUUTENBHbIX cny4yasax.

[Mpy npuHaTUK peweHMs 06 OCHOBHOW AEeATeNbHOCTU MPUOPUTET OTAAETCHA CTPYKType
JoxofoB, a He akTueoB. Hanpumep, HKP He paccMmaTpuBaeT kak XxonguHroBsble Te KOMMaHWK, Ha
6anaHce KOTOPbIX AOMUHUPYIOT AONEBble MHCTPYMEHTbI, HO AEeHEeXHbIN NOTOK cTabunbHo 1 bonee

ueM Ha 50% dopMupyeTcsa 3a CUET caaum B apeHAy HeABMXKUMOCTMU.
HaHHas MeToponorns He NpMMeHUMa B CNefyoWwmnx Cayyasax:

- PJ1 agnsaetcs I'IpOGI(THOPI I(OMI'IaHI/IeFI, T. €. OCHOBHbIM HarpaBneHMeM ero geaTtesibHoOCTu

ABNaeTca peannsaumda I'IpoeI(TOB1.
- ®PuHaHcoBas AeATeNbHOCTb ABNdeTCs KMOUYEBOM C TOYKM 3peHunsda d)OpMVIpOBaHMﬂ

BbIPYYKM N CTPYKTYpbl akTneos PJ1.

HKP oTHocuT Kk ¢puHaHcoBOWM, B YaCTHOCTU, BAHKOBCKYIO, CTPaxoBYyl, MUKPOPUMHAHCOBYHO
LeATeNbHOCTb; AEeATeNbHOCTb, TPEOYIOLWYIO Hanuuma AnueH3uM npodecCUOHaNbHOro y4acTHMKA
pblHKa LleHHbIX ByMar; AedaTenbHOCTb No GpUHAHCOBOW apeHae; HO He BK/IOYaeT B AaHHOe MoHATUE
[eATeNbHOCTb MO NPEefOCTaB/NEHUIO B OMEepPaLVOHHYIO apeHAy NOMeLLeHUN, 34aHUIA, COOPYXKEHUN,
3eMe/ibHbIX Y4YacTKOB, 6MONOrMYeckKMx OBBEKTOB, WHTENNeKTyanbHOW CO6CTBEHHOCTU, MpaB

Ha pa3Beaky u ,El,06blqy NOJIe3HbIX NCKOoMaeMbIX 1 APpYyTrnx HEeBO306HOBNAEMbIX pecypcos.

' MpoekT onpenenseTcs kak KOMMAEKC B3aMMOCBA3aHHbIX, OFPaHNYEHHbBIX MO BPEMeHUW OCYLLeCTBAeHMS
1 3aTPaYMBaEMbIM pecypcam MepornpusaTUA, MPOLLECCOB 1 CAEMOK, HaNpPaBIEeHHbIX Ha CO3aaHne 1 (Mnu)

nprobpeTeHne U (M) PEKOHCTPYKLMIO / MOAEPHU3ALIMIO aKTVBOB.
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2. CooTBeTcTBME TpebOBaHUAM 3aKOHOAATENbCTBA

LanHas MeToponorna ocHoBsbiBaeTca Ha Hopmax PepepanbHoro sakoHa ot 13.07.2015r.
N2 222-P3 «O peaTenbHOCTM KpeauTHbIX pPenTUHroBbix areHTcTB B Poccuiickon Pepepauuu,
O BHeceHun naMmeHeHus B ctatoto 76.1 PepepanbvHoro 3akoHa ,O LleHTpanbHoM 6aHke Poccuiickom
QPepepaumn  (baHke Poccun)® n npusHaHMM  yTPaTUBWUMMKW  CUAY OTAEMbHbIX MOMOXKEHUI
3akoHogaTtenbHbix akToB Poccuitickon Pepepaunmn» (nanee — «222-P3»). Cpokn nepecMoTpa
KPeAMTHbIX PEUTUHIOB, MPUCBOEHHDbIX MO gaHHoW MeToponormm, He MoryT npesbiwaTte 365 gHel

C AaTbl nocnegHero peﬁTMHFOBOFO )J,el;lCTBMﬂ.

B uensx cobnopeHns pgencTeytowero 3akoHopaTtenbctea Poccunckon Pepepaumm, a Takke
B Lenax nogaepyxaHus akTyasbHOCTW METOAOMOMMN U NMPO3PayHOCTU PEUTUHIOBOW AeATENIbHOCTU
areHTcTea MeTogonorvs nopfexmut nepecMoTpy B Cay4vasx, NMPefyCMOTPEHHbIX B AOKYMeHTe

«OcHoBHble NoHATUSAY.

LanHas MeTogonorusa noanexunT obssatenbHOMY nepecMoTpy B cpok He no3gHee 1 roga
C oaTbl yTBEpXAeHMWd / nocnegHero nepecMoTpa npuMeHsemMon MeTogonorun. B pesynbrtaTe
nepecmoTtpa B MeToponornio Moryt 6biTb BHECEHbl M3MEHEHUs, UMW OHa MOXeT ocTaTbcs 6e3
n3MeHeHun. B npouecce ncnonbzoBaHus gaHHon MeTtomonornm Kaxabii Crydyat OTCTYMIeHUs oT

Heé LOKYMEHTMPYETCS U PacKpblBaeTCA areHTCTBOM Ha oduumanbHOM canTe https://www.ratings.ru

npu ony6aMKOBaHUU KPeaUTHOrO peruTUHIa UAK NPOorHo3a no KpeguTHOMY PeUTUHIY C yKasaHUeM

MPUNYNHDbI TAKOIro OTCTYyn/1IeHNA.

Mpw 06HapyxeHun B gaHHOM MeTogonorum owmbok, KoTopble MOBAUAMN UKW MOTYT NMOBNMUSATb
Ha KpeauTHble PeUTUHIM 1 (M) NPOrHO3bl MO KPEAUTHbIM PEUTUHIaM, areHTCTBO aHanuM3upyeT U
nepecMaTpuBaeT €€ B COOTBETCTBUM C YCTAaHOB/IEHHbIMW B areHTCTBe npouenypammn n 222-O3. Ecau
BbifiB/ieHHble B MeTogonormm owmnbKn oKasbiBaloT BAUAHME Ha MPUCBOEHHbIE paHee KpeauTHble
PEUTUHIU UAW MPOrHO3bl MO KPEAMUTHbBIM PEUTMHIaM, areHTCTBO PacKpbiBaeT AaHHY MHbOpMaLmIo

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

Ecnun nnaHnpyeMblie naMeHeHWs aaHHon MeTogonormm aBnaoTCA CyLWwecTBeHHbIMU (HanpuMep,
n3MeHeHWe oTaenbHbiXx dakTopoB MeTomonorMm) M okasbiBalOT UAM MOryT OKa3aTb BAUAHWE Ha

JJ,el‘/JICTByIOLIJ,MG KpeguTHble pel)'ITMHFM, areHTCTBO!

— pasMewaeT Ha CBOEM oduuManbHOM canTe https://www.ratings.ru umHdbopMaumo

O MNaHWpYeMbIX W3MEHEeHUsX MpuMeHseMo MeToponorm ¢ ykasaHUeM MNPUYMH
M NOCNEeACTBUM TaKUX U3MEHEHWNI, B TOM YMC/e ANS KPEAUTHbBIX PEUTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUU C AaHHon MeTopmonoruen;

— He nospHee 6 MecsLEB CO AHSA U3MeHeHUs npuMeHseMon MeTogonornn ocyuiecTsnseT
OLEeHKY HeobXoAMMOCTW MnepecMoTpa BCeX KPeAUTHbIX PEUTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C faHHon MeTogonoruei;

— B Ccpok He 6onee 6MecAueB cO [OHA MW3MeHeHUs MpuMeHsemon MeTogonorum
OCyLLEeCTBNAET MepecMOTp KPeAUTHbIX PeNTUHIOB, eCnu Mo pe3ynbTaTaM OLEeHKM

BbliBIeHa HEOBXOAMMOCTb MX MepecMoTpa.
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3. UctouHukmn nndopmaumm

NcTouHnkamm VIHd)OpMaLI,I/II/I ana npuceoeHuna KpeguTHOro pel‘/'ITVIHFa B paMKax ,D,aHHOl)'I

MeToponorvn aenaoTca cBefeHUsa Ny6ANYHOrO XapakTepa WM CBefeHus, npegocTaBneHHbie P/,

B TOM YMC/Ie MO 3anpocy areHTCTBa (BK/touYas aHKeTy no dopMe areHTCTBa) UM B paMKaxX MpoBeaeHNs

peﬁTMHFOBOVI BCTpe4yn aHaIMTUKOB areHTCTBa C npeacrtaBnTenamm pel)'ITMHFyeMOFO nnda.

I'IpM npncBoeHnn KpeaguTHOro peVITMHFa areHTCTBO MOXEeT MUuCnosnb3oBaTb cCneayrouune

NCTOYHNKN MHd)OpMaLI,I/II/I B 1IOBOM coueTaHuu:

1. O6uwas uidopmaums o PJ1:

aHkeTa no ¢opMe areHTCTBa;

yCTaB B AEeNCTBYIOLWEN peaakLmn;

JaHHble, MoJlydeHHbIe B XO4e PeUTUHIOBbIX BCTpeY ¢ npeacTtasutenamu PJ1;

cxeMa 4eNCTBYyoWen opraHn3aumMoHHon cTpyKkTypbl PJ1;

cxeMa cTpykTypbl cobctBeHHocTn PJT (c ykazaHMeM KoHeuHbix 6eHeduumapoB) Ha
nocneaHo OTUETHYIO AaTy U 3a 2 NpeabiayLmMX roaa;

OOKYMEHTbI, pernaMeHTUpyoLWme KopropaTuBHoe yrnpasneHve (BKI4Yas akLMOHEepHble
COrNalleHns U UHble aHaNorMyHble LOKYMEHTbI) U yrpaBieHue puckamu,

AOKYMEeHTbI, onpegendarowme ctpatermo passnutma U MHBECTULMOHHYIKO CTpaTeruio.

2. PuHaHcoBas 1 yrnpaBneHYeckas OTYETHOCTb:

3aBepeHHas ayAMTOpPOM rofoBasi HEKOHCONMAMpoBaHHasa oTuyétHocTb P/ no MCPO?
(BKNtOYas 3aKNOUEHWE ayaMTOpPa U NMPUMeYaHna K OTYETHOCTM) 3a MoCeqHUe TpU roaa;
3aBepeHHas ayaMTOpOM rofoBas KOHCONMAMpoBaHHas oTdyétHocTb PJ1 nmo MCOO
(BKNtoYas 3aKnOUEHWE ayauTopa U NpUMeYaHns K OTYETHOCTM) 3a MOCeaHWe TpU roaa;
KBapTanbHas/monyrofosas HeKoHconuaguposaHHas oTuyétHocte P/ no MC®OO
(c NnpuMevaHMsaMK) 3a NocnegHUe TpU roaa;

KBapTa/ibHas/MonyrofoeBas KOHCOAMAMpoOBaHHas oTyétHocte PJ/1 no MC®PO
(c NnpuMeyvaHnaMK) 3a NocnegHue TpU roaa;

3aBepeHHas ayauMTopoM rogosas otuyétHocTb PJ1 mo PCBY (Bkniouas npumeyaHus u
pacwmndpoBKU K OTYETHOCTM) 3a MOCAeAHMe TPU roaa;

OTUYETHOCTb K/HOUYEBbIX OBbEKTOB MHBECTUPOBaHUS;

OTYETHOCTb  KOMMaHWK, KOTOpble MOryT 6biTb  paccMOTpeHbl B  KayecTse
noaaepxusatowero nuua (ganee — «[1J1») npu oueHke ypoBHA 3KCTPaOpAMHApPHOWN
noaaepxxku (aanee — «3l»);

KBapTanbHble OTYETbI PJ1, SMUCCUOHHbIE LOKYMEHTbI MO OTAE/bHbIM BbIMYCKaM LEHHbIX
6ymar PJ1;

oT4éTbl 06 oueHke cTonMocTu akTueos PJ1 3a nocnegHue 3 roaa;

¢durHaHcoBasa Mogenb PJ1 / nporHo3HbIn 6ioayKeT ABUKEHNA EHEXHbIX CPeACTB Ha CPOK He

MeHee 1 roga (c nokBapTanbHOW pa3buBKoOW).

2 Mpu Hanunumm y P/ oTtuéTHocTn no US GAAP oHa MoxeT 6biTb npegocTasneHa sMecto MCPO.
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3. My6nunuHbie nctouHnkmn nHpopmMaumnm:
— wuHdbopmaumsa, packpbieaemas baHkom Poccun un npaeutenscteoM  Poccurickon
®epepaumu;
— oduumanbHble [AaHHble CTAaTUCTUYECKUX CAYK6 W HagHaAUMOHanbHbIX  CTPYKTYP,
OTpacfieBblX acCoumaLnii;

—  uHobopmauma us CMU n gpyrix oTKpbITbIX MICTOYHUKOB.

4. MakpoakoHoMuueckme, oTpacneBble NPOrHo3bl, MpoUYne UCCNeA0BaHNUA U OLLEHKWU areHTCTBa.

5. NHaa wuHdopMaumsa, KoTopasi, MO MHEHMIO areHTCTBA, SABNAAETCA CYlLeCTBEHHOW Ans

npoBegeHun peﬁTMHrOBOFO aHanun3a.

B cuny cneumdpuikm xonauHrosbix KOMMaHWI areHTCTBO MpU WX aHanuse ygenser 6onee
npucTasbHoOe BHUMaHWe HEKOHCONMAMpPOBaHHOW oTuéTHoCcTU. OCHOBOM ANd OLEHKW MoKasaTenen 1
cybdakTopos MeTononorMm MoxeT BbICTyNnaTb HEKOHCONNANPOBaHHasa oTY4ETHOCTb Kak no PCBY,
Tak n no MCPO (kak npaeuno, Ana KOMMaHWKM, He sBAslOWMXCA pe3ngeHTamm Poccuinckon
Pepepaumm).

AreHTcTBO OCcTaBnseT 3a coboi NpaBO pacCcUMUTbIBaTb OTAE/bHble MoKa3aTenu, oLeHMBaeMble
B pamMkax MeTogonoruu, ¢ yuyétoM odXuaaembix NMb6O MpomsoWwefwmnx, HO He OTPaKEHHbIX Ha
OTYETHYIO AATY MU3MEHEHUI B OTYETHOCTU PENTUHTYEMOrO NLA, ECIN UX BIUSHNE HOCUT, MO MHEHUIO

areHTCTBa, LO/IFOCPOYUHBIN XapaKTep.

B cnyuae HepocTaTouHOCTU MHpOpMaLUMK Ang NpyMeHeHus HacToawe MeTtogonoruu, a Takxe
B C/lyyae, eC/iM areHTCTBO paccMaTpuBaeT MPefoCTaB/eHHY0 UHGOPMaLMIO Kak HeLOCTOBEpHYIO,
areHTCTBO OTKa3blBaeTCA OT MPUCBOEHUA KPeAUTHOrO penTuHra v (Umn) NporHosa no KpeanTHOMY
PEUTUHIY WAN OT3bIBaeT MPUCBOEHHbIN KPEAUTHbIN PEeUTUHr U (UNK) MPOrHO3 MO KPeauTHOMY
pentuHry. OCHOBHbIM KpUTEpPUEM [OCTAaTOYHOCTU WHPOPMaALUM  ABNAETCA BO3MOXHOCTb
ocCylLecTB/eHMsa nofHoueHHoro aHanunsa PJ1 no knouesbiM dakTopam (cybdakTtopam) MeTtogonormm
(B T. 4. NyTEM BHECEHMs HEOBXOAMMbIX KOPPEKTUPOBOK B MCXOAHbIE AaHHbIe, NpefocTasneHHble P/1).
Ecnu nmetowasnca nHbopmaumsa nos3sosiseT NpoBeCTU OLLEHKY KtoueBbiX GakToOpoB U Cyb6¢dakTopoB
MeTogonoruu, Ho eé cnabas AeTanM3aumsa CHUXKAET TOYHOCTb MPOrHO308B U CY)KAEHUIA aHaNIUTUKOB,
areHTCTBO, Kak MpaBWnoO, yCTaHaBnvBaeT 6onee HWU3KME oueHKM dakTopa «MeHemxMeHT u
6eHeduumapbl», a Takke npuMeHseT 6onee KOHCepBaTUBHbIE MPEAnOCbIIKA MpU  CTpecc-

TeCcTnpoBaHNW.
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4. OcHoeHble npuHUMnbl MeTogonornu, anropuTM NpucBoeHUs
KpeAUTHOro peMTUHra u NporHo3a rno KpeaUuTHOMY peUTUHTY

4.1. OcHoBHble 3Tarnbl NPUCBOEHUsI KPEAUTHOIO PeNTUHra U NporHo3a no
KPeAUTHOMY PEUTUHTY

lMepen  npuMeHeHvem  MeTogonormn  areHTCTBO  paccMaTpuBaeT  UHbOpMaLMio,
npepocTtaeneHHyto PJ1, Ha npeaMeT cooTBeTcTBUA 06nacTM npuMeHeHus gaHHon MeTtogonoruum.
Ecnu cootsetcteme PJ1 kpuTepusM oTHeCEHWMS K XONAMHIOBbIM KOMMaHWAM He MoATBepaaeTcs,
AaHHas MeToponorvsa He NpUMeHseTcs, a NPUCBOEHNE KPEAUTHOrO PeNTUHIa OCYLLECTBNAETCS Ha

OCHOBaHWMUN UHDbIX MeTO,D,OI'IOFI/IIZ areHTCTBa.

B cnyuyae npumMeHuMocTn gaHHowm MeTogonorum Ans NpuUCBOEHUS KPeAUTHOrO PenTUHTa,
ncronb3yeTca 6a3oBbii arfOPUTM PENTUHIOBOrO aHa/M3a XOJAMHIOBbIX KOMMaHWMA, CXEeMaTUYHO
NpeacTaBNeHHbIN Ha PUCYHKE HUXKeE.

PucyHok 1. AnroputM npucBoeHns KpeaAnTHOro penTUHra AN XONANHIOBbIX KOMMaHUN

BHewwHee BnuaHune:

— HeraTueHoe
PrHaHCOBbIN 359 BnMsHMe
npodune ° 6eHeduumapos
— 3KCTpaopavHapHas

noaaepiKa
MHBecTMUMOHHDBIN 359% EOCK | >I OCK I > er{l‘MTHblﬁ
npodunb I l l PenTUHr
Moaudurkaropbi:

— cTpecc-TecTbl

— onepauvioHHaa
Menemxnent 30% TpaHcdopMauma
" 6€'HE¢MLLMapr = perynatopHoie
U CaAHKUMOHHbIE
purcin
— peer-aHanus
MepBOHaYa/bHbIM 3Tan BTopoit aTan duHanbHbIN 3Tan

Ha nepBoHauanbHoM 3Tane peWTUHrOBOro aHanmMsa onpeaenseTca 6a3oBas oOueHKa
cobcTBeHHOM KpegmTocnocobHocTn (manee — «bOCK») PJ1 kak cpepHeB3BeweHHOe 3HauyeHue

OLUEeHOK creayrumnx K4YeBbliX pel)'ITMHFOBbIX d)aI(TOpOBI

—  ¢uHaHcosbIn npodunsb (Bec — 35%),
—  VHBECTUUMOHHbIN npodusb (Bec — 35%),

—  MeHemKMeHT n beHeduumapsl (sec — 30%).

B Tabnuvue 1 npueepeHbl dakTopbl U cybdakTopbl MeTogonorum, a Takke UX Beca UAU

anropuTMbl UX pacuéTa.
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Tabnuua 1. CrpykTypa 6a30B0OM OLEHKM COBCTBEHHOM KPeanTOCnoCo6HOCTH

BecoBoit koapduumneHT / onncaHne nHoro noaxoaa K

®PakTop/cybdakTop
arperupoBaHuio

®PuHaHcoBbI npodunb 35%

CrpykTypa doHamMpoBaHus 21%

NuksngHocTb 14%
MHeecTULMOHHBIN Nnpodunb 35%

DddekTnBHOCTb NopTdens 17,5%

BonatunbHocTb noxonos 17,5%
MeHepxMeHT n 6eHednumapbl 30%

AKUMOHEpHbIe pUCKn 1

MenenxMenT u beHeduUNapsl = G e B 27 min(CG,RM,LM,SP)’
KopnopatueHoe ynpasneHue

roe:
YnpaeneHve NTMKBUAHOCTbIO ShR — 6annbHas oueHka cybdakTopa «AKLMOHEPHbIE PUCKUY,

CG — 6annbHas oueHka cybdaktopa «KopnopaTmeHoe ynpasneHue»,
YnpasneHue puckamm RM — 6annbHas oueHka cybdakTopa «YnpasneHve puckamms,

LM — 6annbHas oueHka cybdakTopa «YnpasneHue MMKBUAHOCTbIOY,
CrpaTternueckoe nnaHmposaHve SP — GannbHas oueHka cybdaktopa «CTpaTermyeckoe nnaHMpoBaHme»

Cootsetctere yposHa BOCK wun B3BeweHHOM cyMMbl oueHOK ¢aKTOpOB MpuBeaeHo
B Tabnuue 2. BOCK mMoxeT npuvHMMaTh 3HaueHMs oT aaa 40 CCC, MPW 3TOM YPOBHMU CC, € U d Ha JaHHOM

3Tane He NpmncBanBaroTCA.

Tabnuua 2. CooTBeTcTBME B3BELWEHHOW cyMMbl 6annos u ypoeHs BOCK

bazoBas oueHka cobcTBeHHOM B3BeweHHas cymma
kpeautocnocobHoctu (BOCK) 6annbHbIX oLeHOK paKkTOpoB
aaa 26,43
aa+ [6,18; 6,43)3
aa [5,93; 6,18)
aa- [5,68; 5,93)
a+ [5,43; 5,68)
a [5,18; 5,43)
a- [4,93; 5,18)
bbb+ [4,66; 4,93)

3 To ecTb BktoYas 6,18 [KBagpaTHas ckobka] 1 He BkoYas 6,43 (kpyrnas ckobka); aanee no aHanormu.
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basoBas oueHka cobcTBeHHOM BsseweHHas cymma

kpeautocnocobHoctu (BOCK) 6annbHbIX oLeHOK paKkTOpoB
bbb [4,39; 4,66)
bbb- [4,12; 4,39)
bb+ [3,85; 4,12)
bb [3,55; 3,85)
bb- [3,25; 3,55)
b+ [2,95; 3,25)
b [2,60; 2,95)
b- [2,20; 2,60)
ccc <220
cc He npuceamnsaeTcs B pamkax BOCK
C He npuceamnsaeTcs B pamkax BOCK
d He npuceamnsaeTcs B pamkax BOCK

BropbiM 3TanoM penTuHroBoro aHanusa saensetca onpegenedne ypoeHs OCK nyTém

npumeHenus k BOCK cnegytowmx knoueebix MoambrkaTopos:

— CTpecc-TeCTUpoBaHUe;

onepaunoHHas TpaHchopMauums;
—  perynaTtopHble U CaHKLMOHHbIE PUCKMU;

—  CpaBHUTENbHbIM aHaNMU3 COMOCTaBMMbIX KOMMaHUM (peer-aHanus).

B 3aBucumocTv oT Tuna MoaudukaTopa M €ro BAUAHUA Ha KpeaMTHOE KauyecTBO
penTtuHryemoro nuua bOCK noebiwaetca Ha 1 1 6onee ypoBHel (MONOXMUTENbHOE BAUSAHUE
MoamnduKaTopa), CHUKAETCa aHaNormuHbIM o6pa3om (oTpuuaTesnbHoe BnusHe Moandukatopa) nam
He u3aMeHseTcs (YCnoBua Ans npuMeHeHns MmoaudukaTopa He BbinonHeHbl). Takmum obpasom, OCK
onpegensetca kak cymMma BOCK n nonoxxuntenbHbix/oTpuuaTenbHbiXx MOANDUKATOPOB, MpU 3TOM

coBokyrnHoe BavsHue scex Mmoanoukatopos Ha OCK orpaHunueHo ananasoHom ot -3 no +2 yposHen.

Wcnonb3zoBaHre MoandurKaTopoB no3BonsaeT yuyecTb GakTopbl, KOTOpble B AO/MKHOM Mepe He

oTtpaxeHbl B BOCK.

OCK M™MoxeT npuHMMaTb 3HayeHMs OT aaa.ru o d, mpy 3TOM YpOBHM ccC.ru, c.ru u d
yCTaHaBMMBAOTCA TO/IbKO B C/lyyae BbIMOSIHEHUS OMpefenéHHbIX YCNoBun (BHe 3aBUCUMOCTU OT
B3BEWeHHON CyMMbl 6annos, nonyyeHHon B pamkax onpegeneHus bOCK, n moamndumkatopos).

Mpasuna npuceoeHma OCK npueeaeHbl B Tabnnue 3.
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Tabnuua 3. Anroputm onpeaenenus yposHenn OCK

OCK Ycnosus onpepenerusa yposHa OCK

BOCK + pesynbTaT npvMeHeHNs NOMIOXXUTESbHBIX M OTPULATESbHbBIX
OT CCC.ru oo aaa.ru
MOANPUKATOPOB, onmcaHHbIx B MeTogonormm

ﬂ,)‘lﬂ pel\/'ITVIHFyeMOFO nnua XapakTepHbl O4eHb BbiICOKad BEPOATHOCTb

HeBbINOHEHNSA CbMHaHCOBbIX oba3aTenbcTs B nepcnekTmee 61vKanWnX
cc.ru o
3 MecaueB U Kputmnyeckas 3aBUCUMOCTb OT BHeELWWHEeN KOHDBIOHKTYpPbI, OTpac/ieBbIX

TeH,El,eHLI,VIl\/‘I M KayecTtBa aHTUKPU3NCHOTIO ynpaBsieHus

BeposTHOCTb HEBbINOAHEHMS PENTUHTYEMbIM NLOM GUHAHCOBbIX 06s3aTeNbCTB
c.ru B MepcrnekTyBe 6anmkaniumx 3 MecsaLes YpesBblalnHO BbICOKA M HaNpsAMyHo 3aBUCUT
OT 3¢ PEeKTUBHOCTU aHTUKPUSUCHOTO YrpaBaeHUs

d CooTteeTcTByeT onpegeneHuio gedonta

®PuHaNbHLIM 3TanNoOM MPUCBOEHUA KPEAUTHOro penTuHra asensetca npumeHeHne k OCK
¢dakTopa «BHewHee BnusHMe», ana onpeneneHns KOTOPOro areHTCTBO UCMOob3yeT ABa cybdakTopa:
«HeratneHoe BnusHWe 6GeHeduuMapoB» K «DKCTpaopavHapHas nopaepkka». [aHHbid 3Tan

nogpobHo onucaH B AokyMeHTe «OueHKa BHEWHEro BAMSHUS MPU MNPUCBOEHUM KPEAUTHbIX

PENTUHIOB MO HaumoHanbHou wkane pgns Poccuiickon @Pepepaumm». [daHHbIA  OOKYMEHT

npuMeHaeTCcd K XoNngnHroebiM KOMMaHMsaM ¢ HEKOTOPbIMU 0CO6eHHOCTFIMVI, ﬂpVIBe,ﬂ,éHHbIMVI HWXKe.

Yncno pabotatowmx m pobasneHHas CTOMMOCTb, CO34aBaeMasi XONAMHIOBOW KOMMaHWewn,
06bIYHO HEBENMKW, UTO CYLIECTBEHHO OrpaHUuYMBaeT €€ MHOPACTPYKTYPHYHO 3HAYMMOCTb W, Kak
CNneacTBue, BEpOATHOCTb SKCTPAOPAMHAPHOM MNOAAEPXKKU CO CTOPOHbI OpraHoB BfacTu. AreHTcTeo
TakXe MNPUHUMAaeT BO BHMMaHWe, 4To okasaHue Il co CTOpoHbI rocydapcTBa KOMMaHWUAM,
ABNAOWMMUCA O6bEKTaMN MHBECTUPOBAHUSA, HE ABNSETCSA rapaHTMen npegoTBpaweHus aedonTa
xonauHroeon komnaHun. bonee Toro, okasaHue >3KCTpaopAMHapHOW MOAAEPXKKU CO CTOPOHbI
rocyaapcTea MoXeT 6biTb COMPSXKEHO C MPUHYAUTENIbHbIM  Pa3MblBaHWEM [ONEN  YaCTHbIX
aKUMOHEepOoB, a TaKkXe MOoCNeayloWnMN OrpaHUYEHUAMU Ha BbiNnaTy AMBUAEHAOB, UTO MOXeET
YXYAWNTb PUHAHCOBOE MOMOXKEHUE XONANHrOBON KoMnaHuu. KpoMe Toro, areHTCTBO MCXOAUT U3
TOoro, yto obbiuHo H6eHeduumapbl PJ1, kak n camo PJ1, orpaHuyeHbl BO BANSHUMM Ha OGBEKTHI
WHBECTUPOBAaHMA, NMOSTOMY OHW HEe PacCMaTPUBAIOTCH B KayeCTBE MCTOYHWKOB AOMOHUTENbHOM
noanep>xku. B cessmn ¢ atum HKP npegnonaraeT orpaHnyeHHoOe nNpyMeHeHWe anropMTMOB OLLEHKM

ypoBHs 31 B OTHOWEHNN XONAMHIOBbIX KOMMaHUN.

B cBf3un ¢ yKazaHHbIM Bbile A8 XONAUHIOBbIX KOMMaHUN MHOPACTPYKTYpHas 3HaYMMOCTb He
oLeHMnBaeTcs, a HeO6XOANMOCTb MPefoCTaBeHNs SKCTpaopanHapHon nogaepxxku ot [1J1 1-ro Tnna
3aBMCUT TOMIBKO OT OLEHKW pUCKa MPAMbIX HeraTMBHbIX ¢GUHAHCOBbIX MOCAEACTBUIA AN
nopdepXuBaltollero opraHa BnAactv. Bbicokuit ypoBeHb pucka COOTBETCTBYET OLEHKe
HeobxoanmocTu npegocTaenerHuns 31 ot /1 1-ro Tmna B 20 6anno., yMepeHHbIi ypoBeHb pUcKka —
10 6annos., HN3KMIN YpOBEHb pUCcKa — 5 6annos, OTCYTCTBME PUCKA MPAMbIX HEFAaTUBHbIX GUHAHCOBbIX

nocnepctemn — 0 6annos.

Takum o6pa30M, xonguHroBaa KoOMMaHMA HEe MOXKEeT MNoJlydunTb 6ananyro OLUEeHKY 2l co

ctoponbl /1 1-ro Tnna 6onee 75 6annos.
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OnpepeneHne nporHosa no KpeauUTHOMY pelTuHry. [locne npucBoeHUs KpeauTHOro
penTUHra areHTCTBO onpefenseT MpPOrHo3 Mo KpPeaUTHOMY PEeWTUHry. Tumbl MPOrHo3oB Mo

KpeauTHbIM peﬁTMHFaM, a Tak>ke npuHUunbl nx onpepeneHmna npmneeneHbl B OCHOBHbIX MOHATUAX.

HeCMOTpﬂ Ha TO, 4YTO MNpPOrHO3 no KpeanTHOMY pel‘/‘ITVIHFy yunTbiBaeT OXMAOAHUA areHTCTBa B
OTHOWEeHMN naMeHeHuna OTAe/IbHbIX rnokasaTesnemn pel‘/'ITVIHFyeMOFO nnua, HEKOTOpble OXmnpaembie
N3MeHeHnqa, BepoATHOCTb KOTOPbIX areHTCTBO pacCMaTpuBaeT KaK O4Y€Hb BbICOKYKO, MOIyT 6bITb
Y4YTEeHDbl y>kKe Npu NpncBoeHNMN KpeguTHOro pel‘/‘ITVIHI'a n, Kak cnegcrteme, He NpUuHMMaTbCq BO BHMMaHMe

npu onpeaeneHn NporHo3a No KPeAUTHOMY PEUTUHTY.

4.2. OcobeHHOCTM onpeaeneHus oueHok cyb6¢pakTopoB 1 NokasaTtenemn

OueHka Kaxporo penTMHrosoro dakTopa ornpegensercs MCXoas M3 6anfibHbIX OLEHOK
cooTBeTcTBYylOWMX cybdakTopoB B AmanaszoHe oT 1 (Hamxyawmn 6ann, MakCUMasnbHO HeraTUBHOe
B/IMAHWE Ha oueHKy KpeauTocnocobHoctn PJ1) go 7 (Hamnyuwnin 6ann, MakCMMaabHO MO3UTUBHOE

B/IMAIHWE Ha OLeHKY KpeanTocrnocobHocTu PJ1).

OueHka cyb6dakTopa, B CBOIO oUepesb, OrnpeaensieTcs oueHKaMm OTAENbHbIX KOMYECTBEHHbIX
M KayeCTBEHHbIX MoKasaTesiel, KoTopble MOryT ObiTb Kak HerpepbiBHbIMK (T.e. 6ann MoxeT
npuMHUMaTb Nobble AeNCTBUTENbHbIE 3HAYeHUs B YKa3aHHOM [AMana3soHe), Tak M AMCKPEeTHbIMU

(HanpuMep, HaTypanbHble yncna ot 1 go 7).

Ecnu B MeTogonormum cneumnanbHo He OroBOpeHo MHoe, pacyéT 6a30BOMN OLEHKM OTAEbHOro
nokasaTens BHyTpM ykazaHHbIX B MeTofonormm rpaHuL, AnanasoHa YyBCTBUTENbHOCTU® nokasaTens
(6eHYMapKOB) OCYLLECTBMSETCA B COOTBETCTBMM C 6a30BbiIM MOAXOAOM, TO €CTb C MOMOLLbIO

nuHenHon GyHKuMm®,

OueHka nokazaTenen B 4aHHOM C/ly4ae OCyLeCTBAAETCS NO OAHOM U3 cneayrowmx bopmyn:

npub >a npua>b
Z, ecziu x<a Z, ecIm x = a
xX—a x—a
fl) = (y—Z)*b_a+Z,ec1ma< x<b flx) = (y—Z)*b_a+Z,ec1mb< x< a
v, ecii x=b v, ecii x<b

roe:
X — 3HayeHue nokasarTens;

a — NoporoBoe 3HayYeHKe nokKasaTesns, COOTBETCTBYIOLEEe MUHNUMAIbHOW BanibHOM OLLEHKE;
Z —MWHUManbHas 6annbHas oueHka (1, ecnv oTaebHO HE OrOBOPEHO MHOE);

b — noporoeoe 3HaueHMe NokasaTens, COOTBETCTBYOLLEE MaKCUManbHOM 6anibHOM OLEeHKe;
y —MaKcuMasbHasa 6annbHas oueHka (7, ecnv oTAenbHO He OrOBOPEHO MHOE).

4 |_|O,EI, O1ana3oHOM HYBCTBNTE/TIbHOCTM MOHMMaeTCA Ha6op 3Haquvu?|, B npefenax KoToporo nMaMeHeHne nokasatend

AO/HKHO BNNATb Ha €ro 6ananyro OLIeHKY.

® 3pech 1 nanee peub MAET O NMHENMHOCTM GYHKLMM BHYTPU AMana3oHa YyBCTBUTENbHOCTY, T. €. Mpu X Mexay a U b.
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PucyHok 2. NepeBop 3HaueHu nokasatenen B 6annbHble OLEHKU

2a. Onscnyvasa<b 2b. Ons cnyyasa>b

BannbHas oueHka nokasatens

BannbHas ouerka nokasatens

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

3HayeHue nokasatens 3HaueHve nokasatens

ﬂoporosble 3HaYeHKMsa nokasatenemn (6th4Map|<|/|) M COOTBETCTBYHOWMM UM 6annbHble OLEeHKHN

npmeeneHbl B MeTO}J,O}'IOFMM panee B COOTBETCTBYHOLWUX pa3genax.

BHe 3aBucumocTtm ot pe3ynbTaTta NpUMeHeHNAa yKa3aHHbIX Bbille NoaxonoB H6annbHas oLeHKa

npupasHMBaeTca K 1 npy o4HOBPEMEHHOM BbIMO/IHEHUW CNEAYOWMX YCNOBUN:
— B 3HaMeHaTesie nokasaTens UCMOoMb3yeTCs KanuTaa uav aHanoru;,
— 3HaMeHaTesb MoKa3aTens NPUHAM OTPULLATENIbHOE 3HaYeHue;
— B MeTogonornn npuMeHUTENbHO K AaHHOMY NOKa3aTesito He OrOBOPEH MHOM MNOAXOA.
OueHka cybdakTopa, Kak NpaBmio, popMUpyeTCs CeayroLmM obpasom:

1.  Ha nepeoM 3Tane onpegensetca 6asoBas oueHKa cybdakTopa, KoTopas MOXeT
npuHUMaTb 3HadeHus ot 1 go 7, ecnn B MeTononorum He oroBopeHo MHoe, Npu 3TOM OHa

MOXKeT BbITb Kak ANCKPETHOM, Tak U HEMpepbIBHON.

2. Ha BtopoM sTane Kk 6a30BOW OLEHKE MPUMEHSAIOTCHS 3KCMEPTHble KOPPEKTUPOBKW,
KOTOpble  MOryT 6biTb  MOMOXWUTENbHbIMM  (yBenndyeHne  6Ga30BOW  OLLEHKM)
W oTpUuaTenbHbIMKM  (yMeHblweHne 6asoson oueHkn). Kak npasBuno, askcnepTHble
KOPPEeKTUPOBKM HEOBXOAUMDI, €C/IM OMMUCaHHbIe B HUX OBCTOATENbCTBA HE OTPaXkKeHbl
B OO/DKHON Mepe B 6a30BbIX OLEHKAaxX COOTBeTCTBYloWMX cybdakTopos/dakTopos.
PeweHne o (He)npMMeHEHWN SKCMEepPTHON KOPPEKTUPOBKU OCTAETCH Ha YyCMOTpeHue
aHanuTukoB  areHTcTBa. CTaHBapTHbIM  Wwar nNpu  MNPUMEHEHUU  SKCMEpPTHbIX
koppexTtupoeok — 0,25 6anna, Ho B cnyyae cybdakTopoB M nokasaTesien ¢ 60MbWMMM

BeCaMUu MOTyT NPNMEHATbCA KOPPEKTUPOBKU MeHbLUEero pasmMepa.

MNtoroeas oueHka cybdakTopa npeacraBnsetr cobol cymMMy 6a3soBOM  OLEHKM W
MOMOXKUTENbHbIX (OTPULATENbHBIX) SKCMEPTHbIX KOPPEKTUPOBOK (Mpy ux Hanuumm). Hanpumep, ecnu
6asoBas oueHka pasHa 2,56anna M npuMeHeHa 3KCMepTHas OTpuLaTesibHas KOPPEeKTUPOBKa B
pasmepe 0,5 6anna, To nTorosas oueHka coctasut 2,0 6anna. Mitoroeas oueHka He MOXeT MPUHUMATD

3HayeHus Bbiwe 7 n Hmxke 1.

WNToroeble oueHkn cybdakTopor B pasgenax «/HBecTULMOHHbIN Npodunb» n « MeHesKMeHT

N 6eHedULMapbI» PacCUMUTLIBAIOTCA MO COCTOAHMIO Ha AaTy PEeUTUHIOBOrO aHanu3a, B T. Y. C YYETOM

nHbopMaLmm o npeacToawmx cobbiTnax. Mtoroebie oueHkn cybdaktopos B pasgene «PrHaHCOBbIN

AHKP 14



npoduib» paccUnTbIBaOTCA, Kak MpaBU/IO, Kak cpeAHeB3BelleHHoe oueHok 3 aaT (mepuopos),

CM. noapobHee B COOTBETCTBYIOWEM pasgene.

Yuncnoebie 3HaueHus B popmynax n Tabnunuax Metogonornm MoryT okpyrisTbcs, KONMYECTBO

AeCATUYHbIX 3HAaKOB onpepnenaeTcsa CI'IGLI,I/Id)VIKOFI noKasaTens.
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5. ®akTopbl onpepeneHus 6a3oBon oL,EHKU CO6CTBEHHOM
KpeAUTOCrnoCcobHOCTH

5.1. ®uHaHcoBbIV npodunb
5.1.1.  O6wme npuHLMNbI oueHKU pakTopa

®urHaHcoBbIV NpodUnb XapakTepusyeT PuHaHcoBoe nonoxkeHune PJ1, Bkalouas ypoeeHb ero
[ONITOBOM Harpysku M CrocoBbHOCTb CBOEBpPeMeHHO obcnyuBaTb fonr. MakcuManbHas oueHka
¢uHaHcoBoro npoduna COOTBETCTBYeT BbICOKOM CMOCOBHOCTU  XONAMHIOBOW  KOMMaHuUu
06CNYXMBaTb WMMEIOWMNCA AONAM 338 CYET WUMEKLWMXCS aKTMBOB, B TOM YuCNe JIMKBUAHbIX.
MuHMManbHas oueHKa COOTBETCTBYET BbICOKOW BEPOATHOCTU HEWUCMONHEHUS XOSAMHIOBOWM
KOMMaHMen MpUHATBIX GUHAHCOBbIX 06A3aTENbCTB M3-3a HECMOCOBHOCTM CBOEBPEMEHHO WX

noracuTb Unn pedrHaHCUPOBaTb.

B xoae oueHkun prHaHCOBOro Npoduas XoNAMHIOBOM KOMMAaHMUM areHTCTBO NPOBOAUT aHanns3
CTPYKTYpPbl U ANHAMWUKU aKTUBOB, MacCUBOB, BHeHanaHCOBbIX 0693aTeNbCTB U AEHEXHbIX MOTOKOB
COrfacHO MpeaoCTaBNEHHOW HEeKOHCONMAMPOBAHHON (GUHAHCOBOMW OTYETHOCTWU, UTO HaxXoAUT
oTpaXkeHue B oueHkax cybdakTopos «CTpykTypa PpoHanposaHua» n «JTMKBUAHOCTbY.

NTtorosble OuUeHKHN Cy6(ba|(TO|DOB B pa3pgene «®PuHaHcoBbIN npod)mnb» pPaCcCyYnTbIBAOTCA KakK

cpeaHeB3BewWeHHOE 3a HECKO/IbKO 12-MecsauHbIX nepunogoB B COOTBETCTBNU C Ta6I'IVILl,eIZ 4,

Tabnuvua 4. Beca nepuopos, yuntbisaeMbix npu oueHke cybdaktopos puHaHcoBoro npoduns

Bec nepuoga
Cneuunduxa PJ1

Ty — 12 T, Ty + 12
HeT cneunduim (6a30BbIi BapUaHT) 30% 50% 20%
NPOM30LWAN KapAMHasbHble U3MEHEHUS, MOTHOCTLIO

.. . . ’ 0% 80% 20%
OTpaXk€HHble B TeKyLEeN OTYETHOCTH
NPOM30LWAN KapAMHabHble U3MEHeHNS, He

.. L 0% 50% 50%

MONHOCTbIO OTPaXXEHHbIE B TEKYLLEN OTYETHOCTM
OXXMAAITCA CYLLEeCTBEHHbIe M3MEHEeHNs 0% 50% 50%

Bec nepuopa Ty — 12 mMoxeT 6biTb NepepacnpenenéH Ha T, ecnun 3a nocnegHue 12 Mecaues
P/T npetepneno kapauHanbHble W3MeHeHWs (HampuMep, CBA3aHHble C oObbeAuMHeHWeM Wan
BblaeneHneM 6usHeca), UTo fenaeT HepeneBaHTHbIMWU JaHHble Ha paHHWe AaTbl (MW 33 Npeabiaylme
nepuvoabl), Npy 3TOM AaHHble 3a nepuog Ty NONHOCTbIO OTPaXKaloT MOCNEACTBUSA STUX U3MEHEHUN.
Ecnun nepuop Ty He NoNHOCTbIO OTpaXKaeT 3TU KapAWHasbHble U3MeHeHUs, To Bec nepuopa Ty — 12
nepeHocuTtca Ha nepuog Ty + 12. AHanornyHbI nepeHoc Beca NMpon3BOAUTCS, €CNU CYLLEeCTBEHHbIe
M3MeHeHUs QUHAHCOBbIX MoOKasaTenen (3HauuTeNbHble KanWTaNoB/IOXEHUs, MpUBAeYeHUe
LOMONHUTENBbHOMO AO/Ta, YBe/MYeHNe COBCTBEHHbIX CPEACTB U T. A.) MPOU3OLLN NOC/e 3aBepLIeHns

nepuwoga Ty nnmbo oxxmpatotca B 6amkanwme 12 mecaues.
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lMpn uncnonb3oBaHWMM MPOrHO3HbIX MOKasaTeNel areHTCTBO OBbIYHO  UCXOOUT U3
npegnocbinkn cobnogeHns PJ1 3asBneHHowm cTpaTerMm W MnaHOB npopaxu / npuobpeTeHus
KPYMHbIX 06bEKTOB MHBeCcTUpoBaHus. [1pn 3ToM areHTCTBO MoXeT 6osiee KOHCepBaTUBHO OLEHUTb
NporHo3Hble nokasaTtenu, ecnn paHee PJ1 ocywecTBnsano HesannaHMpOBaHHbIE KPYMHble CAENKM,
KOTOpble MPUBENM K YXYAWEHUO rnonoxeHus kpegutopos PJ1 (HanpuMep, pe3ko yBenmuunu ero

OONTOBYIO Harpy3Ky).

AreHTCTBO MOXET MPUMEHATb [OMOSHUTENbHbIE 3KCMEepTHble KOPPEKTUPOBKU  Kak
oTAenNbHbIX CybdakTopoB, Tak M COCTaBMAOWMX UX MOKasaTesnen, obycroBfeHHble KayeCcTBOM

aKTUBOB U CTPYKTYPOM NacCCMBOB XONANHIOBOM KOMMaHUM.

MokasaTenn B paMKax OLEeHKM Kaxxaoro cybdakTopa paccumMTbIBalOTCH areHTCTBOM Ha OCHOBE
LaHHbIX U3 GMHAHCOBOM OTYETHOCTM XONAMHIOBOM KOMMaHWUU, C MPUMEHEHMEM KOPPEKTUPOBOK,
onucaHHbIX B COOTBETCTBYIOWMX pasgenax Metogonornn. basoeas oueHka ¢puHaHcoBoro npoduns
XONIGUHIOBOM KOMMaHWM PacCUMTbIBAETCA KaK CpefHEB3BELEHHOe 3HadyeHue GannbHbIX OLEHOK
cybdakTopos (Beca ykazaHbl B Tabnvue 1). Mtoroeas oueHka ¢prHaHcoBoro npoduns onpenensercs

Ha ocHoBe 6a30BoW OLUEHKUN N SKCNEPTHbIX KOPPEeKTUPOBOK.

OcHoBow nporHosa Ha aaTty uepes 12 Mecaues nocne oTYETHOM (Ha NporHosHbie 12 Mecaues
nocsie 3aBepLieHUs OTYETHOrO Nepmoaa) ABASeTCA MOCTPOEHHAs areHTCTBOM Mogesb GUHAHCOBO-
Xo3ancTeeHHoMn peaTtenbHocTn PJ1, oxeaTbiBalowas kiatouesble pasgenibl $UHAHCOBOM OTYETHOCTU
(0TYET 0 PNHAHCOBOM MONOXKEHUM, OTYET O PMHAHCOBLIX PE3Y/IbTaTax, OTYET O ABMKEHNU AEHEXHbIX
cpeacte (O40C)). Takas Mogesnb AOMKHA YYNTbIBATb, B YaCTHOCTM:

— cob6CTBEHHbIe MPOrHO3bl areHTCTBa O AMHAaMUKe K/OYeBbIX MaKpPO3KOHOMUYECKMX
WHAMKATOPOB;

—  Mo3UuMM MO MPOU3BOAHLIM PUHAHCOBBLIM MHCTPYMEHTaM W CTPYKTYPUPOBaHHbIM
NpoayKTaM;

— rpaduk noraweHna duHaHcoBbix obasaTtenbcts PJI, Hanuume Hemcnonb3oBaHHbIX

NIMMUTOB B paMKaX OTKPbITbIX 6aHKOBCKUX KPEeAUTHbIX TMHUI, a Tak)ke MPOrHO3Hble
B3aMMopacyéTbl ¢ 6eHeduUMapaMn (B YaCTU U3BATUA U NOCTYNNEHUA PUHAHCOBBIX
pecypcosB);

— oXupaemble perynstopHbole nsmeHeHus B Poccurickon Pegepaumn (B TOM umncne
HasoroBble), a TakXKe perynartopHble naMeHeHMs B 3HauMMbix ansa PJ1 3apy6eskHbix
OPUCOMKUMNAX;

— NAaHbl NO NOKYyMNKe U (I/II'II/I) npoaaxke ooneBbiX N AONTOBbIX MHCTPYMEHTOB.

ﬂ,eﬂTel'leOCTb Pﬂ, B OTHOWEHNN KOTOPOro HeT p,OCTaTO‘-IHOIZ ncTopumn Ha6}'IIO,D,eHI/IIZ,

NPOrHo3npyeTcs Ha OCHOBE MPUHLMIMNAE Pa3yMHOIo KOHCEpBaTU3Ma.

5.1.2. Crpyktypa dpoHanpoBaHus

AreHTCTBO oOuUeHMBaeT CTpPyKTypy ¢&OHAMPOBAHMA Ha OCHOBE COOTHOLIEHWS [OoAra
N CKOPPEKTUPOBaHHbIX aKTUBOB XonAWHroBolr KkKomnaHun. OueHka cTpykTypbl $HoHAMPOBaHUS

OTpa>kaeT, B KakoW cTerneHu NHBECTUPOBaHME OCYLEeCTB/IAI0CD 3a CYET 3aEMHbIX cpencTB: BbiICOKOe
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3HavyeHne cBupeTenbCcTByeT O npenMmylecTteBeHHoO 4O/IrTOBOM d)VIHaHCVIpOBaHVIVI VIHBGCTVILI,VIOHHOVI
AeaTenbHOCTU XOI'I,CI,VIHI'OBOI\/'I KOMMaHnnM n, cnepoBaTesibHO, MNOBbIWEeHHbIX pUCKax ee KpeaunTopos,

cpeacTtBa KOTOpPbIX B Heﬂ,OCTaTOHHOI‘;I cTeneHu 3al i eHbl cobcTBeHHbIM KanuTanom PJ1.

OueHka cybdakTopa

Ona oueHkn cybdakTopa npuMeHseTca nokaszatens «KoadbduumeHT  cTpykTypbI

doHauvpoBaHua» (LTV). AreHTCcTBO paccunTbiBaeT AaHHbIN NoKasaTenb Mo crneaytowen dopmyne:

TD

LTV = ,
A—S—(EL-P)

roe:

TD — coBokynHbI gonr (CM. onmncaHmne HuxKe);
A — akTumsbl B oTyéTHOCTU PJT;
S — Bnoxenus PJ1 B kanuTan gouepHMx opraHM3aumii, KOTOpble He OTHOCATCS K O6beKTaM

WHBeCTMpoBaHMA (HanpuMep, BcneacTeme Toro, uto PJ1 ocywecTengaeT onepaumoHHoe
yrnpaBneHve nmu);

EL — oueHka areHTCTBOM OXKMAaeMbIX NoTepb (CM. NpuaoxeHue 2);

P — pesepBbl nog oxumpaaeMbie KpeauTHble yobITKM B oTY4ETHOCTU PJ1.

B Tabnuue 5 npmueeneHbl noporosble 3HauyeHus LTV 1 cooTBeTCTBYIOWME MM Ban/ibHble OLEHKM.

Ona oueHkn kosdpduumeHTa CTpyKTYpbl GOHAMPOBAHUSA BHYTPU AManNasoHa YyBCTBUTEbHOCTM

ncnosb3yeTcs NMHenHas GyHKLUS.

Tabnuua 5. Onpepenenuve 6annbHol oueHku LTV

MUHWUManbHas oLeHKa MaKCUManbHas oLeHKa
a z b y
LTV 60% 1 15% 7

OcobeHHocTU pacuéTta coBokynHoro aonra (TD)

CoBokynHbI BOAT paccunTbiBaeTCA Mo cneaytolen ¢opmyne:

TD = 3aéMHble cpenctsa® + Yuér BHebanaHcoBbix 0683aT€/IbCTB — YUET 101y YeHHbIX 3aKMOB C

0CcobbIMU YCI10BUIMU

A. Yuér BHebanaHcoBbiX 06s13aTenbCcTB

B pamkax mAaHHOWM KOpPpPEeKTUPOBKW areHTCTBO Y4YMTbIBaeT B COCTaBe COBOKyrnHoro gonra PJl

BblOaHHbIE TApPaHTUN U NMOPYYNTENbCTBA KaK Mnpom3BegeHme COOTBETCTBYHOWEero nonpaBoO4YHOro

¢ CyMMa ONrOCPOUHbBIX M KPaTKOCPOYHbIX 3aEMHbIX CPEACTB M3 OTY4ETHOCTM P/
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KospduuMeHTa Ha 06bEM BblAaHHbiX PJ1 rapaHTui 1 nopyuutenscts. Pasmep nonpaBoyHoOro
kospopuumenTa 3aBncuT ot OKK/OCKK koHTpareHTa 1 onpegensetcs no tabauue 6.
JononHutenbHo B paMkax AaHHOW KOPPEKTUPOBKM MOTYT 6bITb yuTeHbl UHble BHeHanaHCoBbIe

oba3aTenbCcTBa, CNOCOBHbIe OKasaTb BAMsSHME Ha dMHaHCoBoOe nonoxeHune PJI.
b. YuéTt nonyueHHbIX 3aiMOB € 0CO6bIMU YCNOBUAMMU

B kauyecTBe 3aliMOB C 0COGbIMM YCNOBMAMM MOTYT BbICTYMNaTb 3alMbl OT apPUANPOBaHHbIX
CTOPOH, NPEAOCTaB/IEHHbIE MO NIbFOTHOWM MPOLLEHTHOM cTaBKe, ¢ KoMbopTHbIMU ansa PJT ycnosuamum
MPOMOHIaLMN U HU3KOW BEPOATHOCTbLIO MpeabaBieHUs K noraleHuio (MMbo BbICOKOW BEPOSTHOCTbIO
pedrHaHCMpoBaHMA 6e3 3HAUMMOro YXYALWeHNA YCNoBMin) B TedeHne 6amxkanwmnx 36 mecaues. Kak
NpaBuo, 3aliMbl C 0COBbIMU YCIOBUAMM YUUTHIBAKOTCA B COCTaBE COBOKYMHOMO AO/ra C MOMpPaBoOYHbIM
koapopumumeHTom 0,2 (T. e. B cocTaBe COBOKYMHOro gonra He yuntoisaetca 80% ot ux 6anaHcosom
ctonmocTm). [1pn 3TOM, B 3aBMCUMOCTM OT OLLeHKN AenoBon penyTauum beHedpuumapos PJ1 n pucka
LOCPOYHOro McTpeboBaHMA [aHHbIX 06A3aTeNbCTB, MOMPABOYHbLIM KO3PIUUMEHT MOXKET 6biTb
yBenuyeH BrnoTb Ao 1, T.e. 4O nonHoro yyéTta TakMx 3alMMOB B COCTaBe COBOKYMHOrO A0/ra
(HanpuMep, B Cnyyae BEPOATHOWN CMeHbl 6eHedpULMapOB B KPaTKOCPOUHOWN NepCreKkTUBeE, BbICOKOrO

YPOBHSA HaMIOroBbIX PUCKOB UIN HEraTUBHOM AefoBOM penyTaumn 6eHedumumapos).
Tabnuua 6. OnpepeneHuve nonpasouHoro ko3¢ duumenTa B 3aBucumoctn ot OKK/OCKK koHTpareHTa

Kateropus OKK/OCKK koHTpareHTa
MonpaBouHbili Ko3hPULMEHT Ans rapaHTU

M NOpPYuYUTENbCTB, BbigaHHbix PJ1 A/a BBB/ BB/bb B/b CCC/ecc
¥ BblWwe bbb M HUXKe
Bbicokas koHueHTpauusa Ha 1 KOHTpareHTe nnn
BbICOKan KOppenauus KpeanTHOro KavecTsa 3% 8% 25% 60% 100%
KOHTpareHToB u P/
MHbie cnyyan 1% 5% 15% 25% 100%

5.1.3. JlukeupgHocTtb

Cyb6dakTop xapakTepusyeT crnocobHocTe PJT BbIMONHATL KpPaTKOCPOUHble OOMrOBble
0653aTeNbCTBa 3a CYET UMEIOLMXCS NIMKBUAHDBIX aKTMBOB, BK/OYas MakeTbl akLUi, KOTOpble MOryT
6biTb peanr3oBaHbl Ha pbiHKe B cneayowme 12 Mecaues 6e3 cylecTBeHHOro AMCKOHTa. YeMm Bbiwe
MOKPbITME KPAaTKOCPOUHbIX 0653aTebCTB IMKBUAHBIMU aKTUBaMM, TEM Bblle KPeAUTHOE KayecTBO
PJ1. 3HaunTtenbHbin gucbanaHc B CPOYHOCTM aKTMBOB M naccmeoB pgenaet PJ1 yaseumbim

K HeE3Ha4YnTenbHbIM NI3IMEHEHNAM KOHBIOHKTYPbI N yCl'IOBVIFI nony4vyeHunsa gonrosoro CI)VIHaHCI/IpOBaHMﬂ.

OueHka cybdakTopa
[nsa oueHkun cybdaxTopa ncnonbayeTca nokasatens « Tekywasa nukeuaHoctb» (CLR), koTopbi
paccuUnTbIBAaETCA areHTCTBOM Kak COOTHOLEHWE NUKBUAHbIX aKTUBOB WU TeKyLMX oba3aTenbcTe no

cnepyouwen dopmyne:
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CLR — LA + AL
"~ CL+ LAL
roe:

LA — nnkBuAaHbie akTMBbI (CM. ONUCaHMNE HUXKE);

AL — AONOJIHUTEIbHaa NMKBUAHOCTb, KOTOPYIO PJ1 moxeT npuBneKkaTb Anqa noraweHumda

KPaTKOCPOUHbIX 06a3aTenbcTs’;
CL — Texywme obszaTenbcrea (CM. onmncaHme HUXe),

LAL — kpaTkocpouHble oba3aTenbcTsa, KoTopble BO3HUKHYT Y PJ1 nocne npmneneyeHus
LOMOJIHUTENIbHOWN TMKBUAHOCTM (B Clyyae NpuBnedeHus SOMONHUTENbHON IMKBUAHOCTH B dopMe

KpPaTKOCpPO4YHOIro 3aMa COBMapgaroT NO pasMepy C ,EI,OFIOI'IHI/ITeI'IbHOl‘/’I I'IMKBM,EI,HOCTbIO).

B Tabnuue 7 npmneeneHbl noporosble 3HaueHns CLR n cooTeeTcTBytowme nm 6annbHble oLeHKU.

ﬂ,l‘lﬂ OLLeHKHN Te|<yu.|,e15| NMMKBUOHOCTU BHYTPU AMana3OHa YyBCTBUTE/IbHOCTU UCMNOJIb3yeTCA NINHEelHas

dyHKUMS.

Tabnuua 7. OnpepeneHune 6annbHom ouenkn CLR

MUHUMaANIbHaA OLeHKa MaKCuUMa/JZibHas oL eHKa

a z b y
CLR 0,2 1 1,8 7

OcobeHHocTU pacuéTa LA

LA paccuunTbiBaeTcs no crneaytoweint popmyne:

LA = Cash + Yuér urbix nmkeuaHbix aktuBoB + Y4éT HeneHexHbsix rnorateHmi

A. YunTtbiBaeMble aeHeXHble cpeacTsa u akemBaneHTbl (Cash)

B coctae LA BkniouaeTcs 6anaHcoBas CTOMMOCTb He UMeERLWMX OobpeMeHeHUs OeHEeXHbIX
CPeAcTB M UX SKBMBA/IEHTOB 3a BbIYETOM Pa3HULLbl MEXAY PacCYMTAaHHOW areHTCTBOM BeUYMHOM
OXWA3eMbIX MOTepb MO AEHEXHbIM CpeAcTBaM W WX 3SKBUBaNEHTaM W pe3epBaMuM MNoj, WX
obecLeHeHMe, OTPaXEHHbIMU B oTuyéTHocTu PJ1. OsxmpgaeMbie MoTepu paccumTbiBalOTCA Kak
npowusseaeHMe NonpaBoYHbIX KO3¢ppULMeHTOB 13 cTonbua «MeHee 2,5 roga» Tabnunubl 21 Ha pasmep
OEHEeXHbIX CPeACTB W 3KBUBANEHTOB, MPUXOAAWMXCA Ha KOHTPareHToB C COOTBETCTBYHOLIUM
OKK/OCKK. OeHesxxHbie cpencTBa B Kacce n B nytu yumTbieatotcs B cooteetctBun ¢ OKK/OCKK

OCHOBHOro pacuyétHoro 6aHka PJ1. AreHTcTBO monHocTblo mcktodaeT M3 LA yacTb LeHeXHbIx

"B cocTtas AL He BK/OUaKOTCSH CpeacTBa, KOTOpble MOMYT 6biTb MOMYUYEHbl TOMbKO 33 CYUET OBpEeMEHEHUS NNKBUAHbIX
aKTUBOB, M 3aliMbl 6e3 obecnedeHs B GopMe 3an10ra NMKBUAHOMO MMYLLECTBa (HanpyuMep, TUKBUAHbIX LEHHbIX
oymar) ot koHTpareHToB ¢ OKK/OCKK Hmke A-.ru/a-.ru. BosmoxxHoe npenocrasneHmne nMKBUaHOCTU NMLaMm, ot
KOTOPbIX yUTEHa 3KCTPaopAMHapHas NoaaepKa, BKatovaeTca B cocTaB AL TONbKO B 4acTu, TPaKTyEMOM areHTCTBOM
B KayecTBe 3MeMeHTa Tekyllel Noanep KN (T. €. B paMKkax 06bl4HOTO B3aMMOAEMCTBMS, HE HaLIEIeHHOro Ha
npegoTepalleHme gedonTa).
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cpeaActTB N UX 3SKBUBANIEHTOB, KOTOpad He MOXeT 6bITb MCMONb30OBaHa Aand O6Cﬂy)I(VIBaHVI$I

obsazartenbcts P/1 (HanpuMep, B cuny cornaweHns o noaaepXKaHNMm HECHUXXAEMOoro ocTaTKa).

B. YUéT uHbIX NMKBUAHDbIX aKTUBOB

B cocrtae LA BkntouaeTca 6anaHcoBas CTOMMOCTb HE MMEIOLWNX OBpeMeHeHNs KPaTKOCPOUHbIX
BNIOXXEHU B [LOMrOBble U [OMEBble MHCTPYMeHTbI® 3a BblUETOM pasHMLbI Mexay pacCuMTaHHOM
areHTCTBOM BE/IMYMHOM OXMAAEMbIX MOTEPb MO COOTBETCTBYIOLUM MHCTPYMEHTaM 1 pe3epBaMum Nos
nx obecueHeHne, OTpaxEHHbIMM B oT4éTHOCTM PJ1. Pacuétr oxumpaembix notepb MpoBOAUTCS
B COOTBETCTBUW C arOPUTMaMm, OMMCAHHBIMU B MpuioXeHur 2. AKTUBbI, UMetowme obpeMeHeHne
(HanpuMep, rapaHTUiHble Aeno3uTbl, nepepaHHble B pamkax caenok PEMO, ueHHble 6ymaru,

nepegaHHble B 3anor akummn), 8 LA He BiktovatoTes.

HKP He Bintouaet B coctae LA 6anaHCOBYy0 CTOMMOCTb KpPaTKOCPOUHbIX 3aAMOB, BblAaHHbIM
adpunmposaHHbiM ctopoHam ¢ OCKK bbb+.ru un Huxe. JononHuTtenbHo M3 cocTaBa NMKBUAHbIX
aKTMBOB MOTYT 6bITb UCK/IKOYEHbI KPAaTKOCPOUHbIE 3aMbl, BblAaHHble abdUANPOBaHHBIM CTOPOHaM C
OCKK Bbiwe bbb+.ru, ecnun areHTCTBO He OXMAAeT BO3BpaTa 3TUX 3aMMOB Ha ropusoHTe 12 Mecsaues
nmbo Takom Bo3BpaT HyaeT CONpsXKEH C Bblaavel 3aMMoB adPUNMPOBaHHLIM NIMLEAM B aHaNOMMUYHOM
obbéme. Kak npaBunnio, areHTCTBO OXKMAAeT BO3BpaTa TakmMx 3aMMOB B TeueHune 12 Mecaues, ec/iv oHu
pa3MellaloTcs B paMKax YMpaBfieHUs JIMKBUOHOCTbIO, a COOTBETCTBYKOLME OCTaTKM OYeHb

BOMaTU/IbHbI.

B oTaenbHbIX cnyyasx, ecnv oueHKa OXKMAAeMbiX MoTepb He OTpaXkaeT HU3KYHO NIMKBUAHOCTb
nHctpyMmenTa, HKP MoxeT npumeHsaTts npu sikntodeHun B coctaB LA MHbIX ANMKBUAHBIX aKTUBOB
LOMOJSIHUTENIbHbIE  KOPPEKTUPOBKM. Takme KOPPEKTUPOBKU MPUMEHSIOTCH, B  4YaCTHOCTMH,

B cnegyrowmx cnyyaax:

—  MHCTpYMeHT obpaliaeTcsa Ha OpraHM30BaHHOM PbIHKE, HO KOJIMYECTBO U O6bEM CcaenoK
Nno HeMy HeAOCTaTOYHbl AN8 peanunsaummn Bcero ob6béma, yuTéHHoro B oTuétHocTu PJ1
B COCTaBe KPaTKOCPOUYHbIX aKTUBOB;

—  KJIMKBMAHbIM aKTMBaM MOXEeT 6bITb OTHECEeHa TO/IbKO YacTb NpuHagnexauero P/l naketa
akumn, nockonbky PJ1 cTpeMuTcs K coxpaHeHWilo KOHTposbHOro / 6noKkupytoLero
nakera;

—  wumelowmnca y PJ1 naketr He MoxeT 6biTb peanu3oBaH 6e3 COOTBETCTBYHOLUMX
paspeLleHnii perynaTopos;

—  wumetowmrica y PJ1 naketr MoxeT 6biTb peannsoBaH TOMbKO C MpuUBAeYEHNEM
CTpaTerMyeckoro WHBECTOpPa, MpPW 3TOM areHTCTBY HEU3BECTHO O Haauvuuu

.U.OFOBOpéHHOCTeI‘;I O npojaaxke C TakuM MHBeCTOpPOM.

8 KpoMe onmcaHHbIX Janee KpaTKoCPOUHbIX 3aMMOB apPUANPOBAHHBIM CTOPOHAaM
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B. YuéT HepeHeXHbIX noraweHum

EcnuuacTb TEKYLWUNX o0653aTeNbCTB MOXET ObITb MOraleHa 3a CUET nepenayn aktTmuesoB, KOTOpbIle
He y4yTeHbl B LA, TO pa3Mep NMKBUOHbIX aKTUBOB yBe/M4MBaeTCa Ha HaMMeHbLlyo U3 cnepyroumx

BeTNYUNH!

—  KpaTKOCpo4HOe 06543aTeNbCTBO, KOTOPOE MOXET 6bITb MOraweHo 3a CYET HeYUTEHHbIX B
LA akTnBoB;
— HeyuyTéHHbin B LA aKkTMB, KOTOPbIA MOXHO WCMO/b30BaTb [AN8 MOraweHus

KPaTKOCPOUHbIX 06A3aTeNbCTB.

YnomsaHyToe Bbiwe noraweHne HKP TpakTyeT kak BO3MOXHOE, eCfit OHO MpeAycMOTPeHO
COOTBETCTBYIOWMM [OMOBOPOM B paMKax oObbluHOM geATenbHocTM (BHe ¢$OpC-MaXKopHbIX

06CTOATENbCTB) U HE NPUBELET K HerpueMnemomy ana PJT KoHGANKTY ¢ KOHTpareHToM.

Oco6eHHocTU pacuéTa CL

CL paccuuTbiBaeTcs no cneaytoleit opmyne:

CL = KpaTkocpouHble obs3aTenbctsa’ — YYéT 10/1yYeHHbIX KPAaTKOCPOYHbIX 331MOB
€ 0CcobbIMu YCIoBUAMU + YUET prcka JOCPOYHOro NCTPe6oBaHNs + YUET KpaTKoCpOYHbIX

BHeb6a/1aHCOBbIX 0653aTe/IbCTB

A. YUét nonyuyeHHbIX KpaTKOCPOUHbIX 3aMMOB C 0CO6bIMU YCNOBUSIMU

ArenTtcTBo He BktovaeT B CL nponseeneHune 6anaHCcoBoOM CTOMMOCTU KPaTKOCPOUHbIX 3aMMOB
€ 0CO6bIMM YC/TOBUAMM Ha MOMPaBOUHbIA KOG PULMEHT, KOTOPBLIN, Kak NpaBuno, paseH 0,8. [Npu atom
B 3aBMCMMOCTM OT OLIeHKM AenoBon penyTaummn 6eHeduumapos PJ1 n apyrux puckoe LocpoyHoro
ncTpeboBaHMsa AaHHbIX 0653aTeNbCTB MOMPaBOUHbIN KO3POULNEHT MOXKET BbITb CHMXKEH BMIOTb 40
0 (HanpuMep, B ciydae BepoATHOM cMeHbl 6eHedULMapoB B KpaTKOCPOUHOM NepcnekTUBe, BbICOKOro
YPOBHS Ha/IOrOBbIX PUCKOB WM HEraTUBHOW Aen0BOW penyTaunmn 6eHedunLMapoB).

3anMbl ¢ 0cobbIMU YCNOBUAMU OBbIYHO MPEeAOCTaBNAlTCA Ha Cpok bonee 36 Mecsues, HO B
TeuyeHue roga rnepes yCTaHOB/IEHHbIM CPOKOM MOraleHns OTPaXKaroTCs B COCTaBe KPaTKOCPOUHbIX
ob6s3aTenbcts. B aToM cBA3KM B KauecTBe KpaTKOCPOUHbIX 3alMOB C OCO6bIMU YC/IOBUAMU MOTYT
BbICTYMaTb 3alMbl OT apPUNUPOBaHHBIX CTOPOH, MPEeAOCTaBNEHHble MO SIbFOTHOW MPOLEHTHOM
cTaeke, ¢ kompopTHbIMU gnsa PJ1 ycnosmammn nponoHraumm, oTcyTcTBMeM 3anora umywectsa PJ/T u
OueHb BbICOKON BEpPOATHOCTbIO pedPUHAHCUPOBaHMSA/MPONOHraUMM B TeueHue Bamkanwmx

12 MecsaueB Ha cpok He MeHee 36 MecsLeB 6e3 yxyalleHs UHbIX YCIOBUA (CTaBKa, obecrniedeHre 1 T. 4.).
b. YuéTt pucka pocpouHoro ncrpeboeaHus

Mpu Hanuumum Ha ropusoHTe 12 MecaueB 3HaAYMMbIX PUCKOB AOCPOYHOrO UCTpeboBaHUs
KPEAMTOB M3-3a HapYLWEeHNs KOBEHAHT KPeAUTHbIX OroBopoB, 0653aTeNbCTBa MO KOTOPbIM yUTeHbl

KaK AONrocpoYyHblie, areHTCTBO YYUTbIBaAET 3TU obs3aTenbcTBa B cocTase TeKywmnx obszaTenbcTs.

? 13 OTYUETHOCTU PENTUHIYEMOro LA
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B. YuéT kpaTKocpouHbix BHe6anaHCOBbIX 0653aTeNbCcTB

ArenTcTBo BiKtouaeT B coctas CL BbigaHHble rapaHTUM U MOPYYUTENbCTBA, KOTOPbIE MOFYT BbiTb
npeobaBneHbl K WCMOMHEHWIO B TeuyeHwe 6Gamxanwux 12 MecaueB, Kak npousBeaeHue
COOTBETCTBYIOLWEro MOMpaBoYHOro KoadpdpuumeHTa Ha 06bEM BblAaHHbIX PJ1  rapaHTun
n nopyumntenscte. Pasmep nonpasoyHoro koadpduumenTa 3aemcnt ot OKK/OCKK koHTpareHTa,

B OTHOLLEHWM KOTOPOro oHK 6b1an BblaaHbl (CM. cTonbew, «MeHee 2,5 roga» Tabnnubl 21).

B paMKax OaHHOM KOPPEKTUPOBKN YYNTbIBAKOTCA, Npexxne Bcero, BblAaHHbIE pel)’ITMHFyeMbIM
ANLOM  NnopyynTenbCTBa Mo obsizaTenbcTeam TpeTbUX nuy, HO MOryT OTpaXeHbl W WHble
BHebanaHcoBble obg3aTeNnbCcTBa CXOOHOW 3KOHOMMYECKOM npmnpoagpl, KOTOpblie HEe YYNTbIBAKOTCA B
COCTaBe KpaTKOCPOYHbIX O6ﬂ3aTeﬂbCTB, HO MOTyT OKa3aTb CyleCTBeHHOe HeratTmpHoe B/IdHUE Ha

KpeauTHoe Ka4yecCcTBO PJTHa FOpI/I3OHTe1 roga.

5.1.4. DkcnepTHble KOPPEKTUPOBKM OLLeHKU PUHAHCOBOro npoduns

Hwuke onucaHbl 3KCrNepTHble KOPPEKTUPOBKN, KOTOPbIE MPUMEHAKTCA K O eHKe (I)MHaHCOBOFO
I'IpO(bVIJ'Iﬂ. I'IpM 3TOM COBOKYMHO€ BNAHUNE 3KCNEePTHbIX KOPPEKTUPOBOK Ha OUeHKY AOO0/DHKHO

HaxoauTbcs B ananasoHe [-3; 1].

A. BantotHble pucku: -2 6anna MakCUMyM.

KOppeKTVIpOBKa OTpakaeT PUCKKN NPAMbIX U KOCBEHHbIX MOTEPb MN3-3a He6J'IaFOI'IpVI$|THbIX
KonebaHMM BanoTHbIX KypCoOB npu pa60Te C BaNOTHbIMU aKTMBaMU N obs3aTenbcTeamu. B YaCTHOCTMH,
K KOCBE€HHbIM NMOTEepAM areHTCTBO OTHOCUT yXyaleHne KpeauTHOro KayectBa KOHTpareHToB M3-3a
peann3aunnm npucyumx UM BaJIlOTHbIX PUCKOB, a TaKXXe noTepu, CBdA3aHHble C KOHBepTaLI,VIeIZ

MHOCTpPAaHHDbIX BaNntOT B HALLMOHA/IbHYIO BaNtOTy Poccuinckon CDe,u,epau,MM.
KOppeKTI/IpOBKa MOXeT 6bITb npmnMeHeHa B cnefyrwmx cnydasax:

—  Puck-nosvums B ofHOM M3 MHOCTPaHHbIX BantoT npesblwaetT 5% akTuBoB, Npu 3TOM
3HauMTeNbHasg YaCTb KOHTPareHToB, GOPMUPYIOLLMX TaKylo PUCK-MO3ULMIO, HE UMeeT
LOCTaTOYHbIX 6O CTabunbHbIX LOXOLOB B COOTBETCTBYHOLWEN MHOCTPAHHOW BanioTe,
nM6o TpaH3aKUMW C AAHHOW BantoTOW, B T.4. KOHBEPTAUMS B HALMOHANbHYH BastoTy
Poccuickon Pepepaumnn, conps>keHbl C OrpaHUYEHUAMU U (MNK)  BbICOKUMM
nsgepxkamu: -1,5 6anna makcumym.

—  CoBokynHasi pUCK-no3nums BO BCeX MHOCTPaHHbIX BantoTax npesbiwaeT 10% akTusos,
MPY 3TOM 3HAYUTE/IbHAsA YaCTb KOHTPAreHToB, GOPMUPYIOLMX TaKyH PUCK-MO3ULMIO, HE
MMeeT LOCTAaTOYHbIX NMBGO CTaBMbHLIX OOXOLOB B COOTBETCTBYHOLMX MHOCTPAHHbIX
BafoTax, MM60 TpaH3aKuMM C LaHHOW Ba/OTOW, B T.4. KOHBEPTaUMS B HALMOHANbHYIO
BantoTy Poccuiickonn Pepepaumm, conpsxeHbl € OrpaHMYEHUSMU U (UIU) BbICOKUMU

nsgepxkamu: -1,5 6anna makcumym.

- HeI'IOKprTaf-I Ba/1lOTHadA No3nuuna npesbillaeT 5% akTtueos: -2 6anna MaKCNMyM.

[Mon HeMoKpbITOM BanlOTHOW MO3MUMEN MOHWMAaeTCa pasHMLA MeXAy COBOKYMHbIM AO/IOM,
HOMUHUPOBAHHbIM B MHOCTPaHHbIX BantoTax (B pybrEBOM BbIpaXEHUU), U CYMMOMN JIMKBUAHbIX
aKTMBOB B MHOCTPaHHbIX BantoTax (B pyb6/IEBOM BbIpaXKEHUM) C YYETOM XeAKUPYOLWNX NPON3BOAHbIX

¢burHaHcoBbIX MHCTpyMeHTOB ¢ KoHTpareHTamu, umetowmmm OKK/OCKK He Huxe A-.rufa-.ru, u
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UMCTOM MO3MUMW MO CAeNkaM C MPOU3BOAHbIMU GUHAHCOBBIMU UMHCTPYMEHTaMW, HecCyWwmnMm
BaJ/IlOTHbIN PUCK, HO HEe HamnpaBfieHHbIMM Ha XemKMpoBaHWe 6anaHCOBOW OTKPbLITON Ba/lOTHOM
nosvumn. PaszMep NMKBUAHBIX aKTUBOB B MHOCTPaHHbIX BanloTaX pacCUYNTbIBAETCA C YYETOM
obpeMeHeHUNn 1 pucka obecLieHeHNs, KOTOPOMY OHW MOABEPXKEHbI (B COOTBETCTBUN C NMPUHLMMAMW,

OonmMcaHHbIMM B NPpUITOXKEHUU 2) Ecnu nnKBunagHble akKTuBbl B Kakon-nMbo BanoTe UMeKT

OrpaHWYeHHbI NOTeHUMan KOHBepTauuu B cBOHGOAHO KOHBEPTUPYEMYIO BasntoTy, 3TU JIMKBUAHbIE
aKTMBbl MOTYT Y4YMTbIBAaTbCA TONbKO B pa3Mepe, 3KBWBAJIEHTHOM pasMepy A[0Jra XONAUHIOBOMU
KOMMaHWM B 3Ton BantoTe. BnnaHue peskoro ocnabneHus / ykpenneHus pybna Ha obcnyxunsaHune

Aonra PN AONOJTHNTENIbHO OLLeHUNUBAETCA B paMKaX CTpeCC-TeCTUpOBaHUA.

b. KoHueHTpauus Ha oaHoM kpeauTope: — 1 6ann MakcMyM.

Mockonbky ¢duMHaHCOBble TPYAHOCTU KPYMHEWWero Kpeautopa MOryT — OCNOXHMUTb
pedurHaHCMpoBaHMe Ao/ra U Jaxke NpuUBecTU K AOCPOYHOMY UCTPeboBaHMIO KpeaUTHbIX CPeacTB,
BE/IMUMHA KOPPEKTUPOBKN OnpeaenseTcs C yY4ETOM He TOJIbKO 3HAUMMOCTU KPYNHeNLwero kpeguropa
ansa PJ1, Ho 1 KpeauTHOro KayecTBa Takoro KpeauTtopa. BennumHa KoppekTupoBku onpegnenseTtcs

3KCNepTHO, HO HE MOXKEeT npesBbilaTb 3Haqu|/||?|, I'IpMBe}J,éHHbIX B Ta6l'll/ILl,e 8.

Ta6nv1u,a 8. Tunosble KOPppPEeKTUPOBKU B 3aBUCUMOCTU OT AO0/IN KpeanuTopa 1 ero KpeanTHOro Ka4yectea

Kareropus OKK/OCKK kpeautopa

O6s3aTtenbcTBa Nepea KpynHeMwmm A/a BBB/bbb BB/bb B/b CCC/ccc
KpeaMTOpOM K MaccuBaM ¥ Bbiwe M HUXKe
55-75% — — -0,5 -1 -1,5
6onee 75% — -0,5 -1 -15 -2
B. Ycnosus norawenus gonra: £1 6ann MakcumyM.

B paMkax OAaHHOW KOppPEeKTUPOBKM pacCcMaTpuBaloTCa ycnoBus GUHAHCOBbIX 06A3aTeNbCTs,
OT/INYHBIX OT 3aMMOB C OCO6bIMU YCNOBUAMU (BAUSHME TaKMUX 3alMOB YUYTEHO B paMKax

COOTBETCTBYIOLLEN KOPPEKTUPOBKM COBOKYMHOIO A0/ra Npu OLLeHKe CTPYKTYpbl doHanpoBaHus PJ1).
[TonoxunTenbHoe BANSHME Ha OLEeHKY ¢paKTopa MOryT OKa3aTb:!

—  [ONrocpouHblili (He MeHee 3-5 neT) xapakTep OCHOBHOM YacTu 4ONTa;

— 6NaHKOBbIN XapakTep KpeauToB, nonyyeHHbix PJ1 (oTcyTcTByeT TpeboBaHuMe 3anora
aKTMBOB, NPEfOCTaB/eHUSA CTOPOHHUX FapaHTUI / MOpYyYMUTENbCTB);

— OTcyTcTBME / MUHUMabHOE KOMYeCcTBO GbMHAHCOBbIX M MOBEAeHYEeCKMX KOBEHAHTOB
Mo KJItOUYEBbIM KPEAUTHBIM LOrOBOpPaM;

— NpepycMOTpPEHHas KpeauTHbIMU AOrOBOPaMy BO3MOXHOCTb MPOSIOHraLMK A0ra Ha

KoMdopTHbix ansa PJ1 ycnoeusax.

OTpmuaTeanoe BAAHME Ha OLUEHKY d>a|<Topa MOIyT OKa3aTb:

- rpad)vu( noraweHua npegycMaTpmBaeT NMMKOBbIE BbiM/1aTbl HA TOPU30OHTE 36 MecdueB
(BbII'I}'IaTa oueHMnBaeTCd Kak nuKkoBasd, ecnam npu €€ BK/IIOYEHUM B COCTaB
KPaTKOCPO4YHbIX obs3aTenbLcTs oueHKa NMMKBUOAHOCTU CHWXKaeTCHd 6onee ueMm Ha 1

6ann);
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—  MpeuMyLLeCTBEHHO KPaTKOCPOUHbIN (MeHee ABYX JIeT) XxapakTep OCHOBHOM 4acTu

ponra;
—  KEcTkue TpeboBaHMa K 3a10roBoMy obecrneyeHmio;

—  Hanuuume cTpornx GrHaHCOBbIX U HEPUMHAHCOBbIX KOBEHAHTOB C BbICOKMM PUCKOM MX
HapyweHua co cTopoHbl PJT Ha ropusoHTe cBbiwe 24 MecsaueB nocie OTYETHOM AaThl
(pyckn pocpouHoro uUctpeboBaHMs Ha ropusoHTe A0 24 MecsaueB A0/MKHbI 6biTb

OoTpaXkeHbl B 6a30BOM OLleHKe IMKBUAHOCTH).

5.2. WHBecTULMOHHDBIV Nnpodunnb
5.2.1. O6wme npuHLMNbI oLueHKUN PaKkTopa

OueHka nHBecTuumMoHHoro npoduna PJ1 xapaktepmsyeT cnocobHOCTb KOMMaHUM MOKPbIBaTb
pacxodbl 3a CYET MOCTYMJIEHUA OT WHBECTULMOHHOrO nopTdens C YYETOM UX BepOATHOM
BonaTunbHocTW. ba3zoBas oueHKka WMHBECTUUMOHHOrO npoduas paccuMTbiBaeTCs Kak cpeaHee
apudMeTUyeckoe bansbHbiX oLeHoK cybdakTopos «DddekTnBHOCTL NopTdens» n «BonatunbHoctb

A0XonoB».

5.2.2. 3SddekTnBHoCcTL NOpTheEnsa

Cyb6dakTop oueHMBaeT CMOCOBHOCTb XONAMHIOBOM KOMMaHUM O6CNYyXMBaTb [OAF, He
npuberas K COKpaLLeHWO MHBECTULMOHHOIO NopTdens 3a CYET MPOAaXKMN YAaCTU aKTUBOB, a8 UMEHHO
crnocobHocTb PJ1 BbinnauvBaTh mpoueHTbl No PpUHAHCOBbIM OBA3aTENbCTBAM 3a CUET AEHEXHbIX
MOTOKOB, MMeLWMX 6e3BO3BPaTHbLIN U PerynspHbIi XapakTep, a Takke COOTBeTCTBME daKTUYECKUX
1 oxknaaeMbix goxonos PJ1 oT 06bekToB MHBECTMPOBaHMA OMepaLMOHHbIM PaCX0AaM M pacxoaaM Ha

npmeneyeHme 4oarosoro CI)OH,D,VIpOBaHI/Iﬂ.

OueHka cybdakTopa

OueHka cybdakTopa paccunTbiBaeTcs no creaytowern opmyne:
dddextuBHOCTb NOpThess = 60% * cprapM(ICR; ECR) + 40% * ECR_exp

roe:

ICR — 6annbHas oueHka nokasaTtens «[TokpbITMe MPOLEHTHbIX PaCXO40BY;

ECR — 6annbHas oueHka nokasatens «PakTrmueckoe NOKpbITUE perynspHbIX PaCXO40BY;
ECR_exp — 6annbHas oueHka nokasatens «OxxupaemMoe NoKpbITME peryisipHbIX paCXono0B»;

cprapM — cpegHee rapMoHMn4yecKoe B3BelWeHHOoe, B O6LLI,eM Cclyydae pacCcynTbiBaeTCqa Nno d)opMyne:

Xep. rapm. = (Wy + Wy + ... 4Wy)/ (Wy/ar + Wy [ar + ... Wy /an),
roe w; — Beca, a; — 3HayeHus nokasaTtenen. 34ecb MCNob3yeTCs YacTHbIN ClyyYai
cpefHero rapMoHMYEeCcKOro C paBHbIMU BeCaMM BCEX NoKasaTenen, KoTopbli
npeacTaBnseT cobol pesynbTaT AefeHUs YMCNa aHHbIX BETMUMH Ha CYMMY BENMYMH,

O6paTHbIX AaHHbIM.
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MokazaTtenb «O6cnyxmeaHune gonra» (ICR) paccuntoisaetcsa no cnepytowen dopmyne:

RCF

IR =5 e

roe:

RCF — nMetowme 6e3B03BpaTHbIN U perynsapHbiA XxapakTep NocTyrieHms oT GUHaHCOBbIX
BNOXXEHUM (KaK MpaBuo, AMBUAEHIbI W MPOLEHTbI) 3a pacCMaTpUBaeMbliA Nepuoga;

|[E_CF —npoueHTbI 1 nHble o6s3aTesbHble NAaTeXM, CBA3aHHbIe C 4OTOM (HanpuMep, Ha
CTpaxoBaHue rno TpeboBaHUto baHKa-KpeanTopa) Mo UToraM pacCMaTpMBaeMoro nepmoaa B

12 mecaues. O6bluHO ncrnonbayoTcs ynnaveHHble npoueHTbl nz OL0C, Ho ecnv no 6onblien
YyacTu JO/Ira BbinaaTa MPOLUEHTOB NpeayCMOTpeHa TO/bKO B KOHLLE CPOKa KpeamTa, MCMob3yrTca

HaumcneHHble 3a 12 MecsLeB NpoLeHTbl U3 OTYETa O PUHAHCOBOM pesyibTaTe.

MoMuMo npoueHTOoB 1 anBmnaeHnos, B RCF MoryT 6biTb BK/OUEHb! AOXO4bI, MO/yYaeMble 3a
CYET paszHULbl MeXAY LEeHOM MOKYMKM M CYMMOW, BbIMauMBaeMom Mpuy noraweHum, no 4oaroebiM
WHCTPYMEHTaM Ha ropusoHTe 12 MecaueB nocne OTYETHOW QAaTbl (HanpuMep, MO LOUCKOHTHbIM
Bekcenam). Ecnn B paccmatpusaeMoM nepuoge y PJT oTcyTcTBYIOT yrnnayeHHble NPOLEHTbl U UHble
obazaTenibHble MaTeXW, CBA3aHHble C AOAroM, HO npu 3ToM 3HauyeHMe RCF otnnuHo ot Hyns,
obcnyXnBaHMO [onra npMcBaMBaeTcs MakcmMMasnbHas oueHka 7 6annos; ecnum xe n RCF, n [E_CF

PaBHbl HY/1lFO — OGCI’Iy)I(IABaHMIO AOoNra npyuceBamBaeTCsd oUeHKa 4 6anna.

B tabnumue 9 npusepeHsl noporoebie 3HayeHns |CR 1 cooTseTcTByOWME MM HanibHbIE OLLEHKM.

,D,}'Iﬂ OuUeHKHN O6Cl'|y)I(I/IBaHVIﬂ AO0J/Ira BHYTPU OMnana3oHa YyBCTBUTE/IbHOCTU NCNO1b3yeTCA NnHeMHas

dyHKLMS.

Tabnuua 9. OnpepeneHune 6annbHom oueHkn ICR

MUHUMaAJIbHaq O eHKa MaKCuMMaJibHaqa ol eHKa

a z b y
ICR 0,5 1 3,0 7

Ntoroeas oueHka ICR paccuntbiBaeTca Kkak cpefHee B3BelleHHOe OLLEHOK 3a nepuod 7o
(sec 60%) n Ty — 712 (Bec 40%).

®PakTnueckoe nokpbiTue perynspHbix pacxogoe (ECR) xonguHroBo  KomnaHum

paccuuTbiBaeTCa No cnepyouwen popmyne:

RCF
IE_CF +OpEx’

ECR =

roe:

OpEx — onepauunoHHbie pacxogbl XONANHIOBOW KOMMaHWU.
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B tabnuue 10 npueepeHbl noporoeblie 3HaueHns ECR u cooteetcTBylowme MM GansbHble
oueHkn. [na oueHkn ¢akTUYECKOM [OXOLHOCTM BHYTPM JAMara3oHa YyBCTBUTEbHOCTM

ncnosb3yeTcs NMHenHas GyHKLUS.

Tabnuua 1. OnpepeneHune 6annbHom ouerHku ECR

MUHUMaNbHasA OLeHKa MaKCuMa/ZibHas oL eHKa

a z b y

ECR 0,8 1 1,8 7

Ntoroeas oueHka ECR paccumtbiBaeTcs kak cpegHee B3BeleHHOE OLEHOK 3a nepuog 7o
(Bec 60%) n Ty - 12 (Bec 40%).

Oxxunpaemoe MOKpbITUE pEerynsipHbiX pacxoAoB OT O6bEKTOB  WHBECTUPOBAHMS
pacCUMTbIBaETCA Ha OCHOBE OXMOAHWM areHTCTBa B OTHOLWEHWM [OXO[40B OT  [OJIrOBbIX
WHCTPYMEHTOB, peHTabeNbHOCTU COOTBETCTBYIOLWMX KOMMaHUN, a Take A0S Npubbinuv, KoTopas
MOXXeT 6bITb HanpaBeHa Ha BbinnaTty avenaeHaoB. KpoMe Toro, areHTCTBO NpUHMMAaET BO BHMMaHWe
TPaHCMapeHTHOCTb OB6bEKTOB WHBECTUPOBAHMSA U XapaKTepHYIO A/ HUX MPaKTUKY MPUHATUS

peLueHns No pacrnpeneneHuno YACTON Npubbinu.

MakcrManbHas oLeHKa 0XXMAaeMom 4OXOLHOCTN COOTBETCTBYET CUTYaLMK, KOTAA Y areHTCTBa
MMeeTCs YBEPEHHOCTb B TOM, UTO OXXMnaaeMmble B TeueHme 2 6amKkanwmx neT aMBuaeHabl otT o6bekToB
MHBECTUPOBaAHMA W MpPOLEHTHble BbINAaTbl OT [OJIFOBbIX aKTUBOB XONAWHIOBOW KOMMaHUU

CYLEeCTBEHHO MPEBbILLAOT ONepaLMOHHbIE PaCXoApl U pacXofbl Ha fonrosoe GoHAMpPOBaHUeE.

Tabnuua 2. OnpepeneHune 6annbHomn oueHkn ECR_exp

BannbHas
OnucaHue
oueHKa
HKP oxupaet, 4yTo Ha ropnsoHTe 2 roga:
7 ECR penTtunryemoro nvua npeesicut 1,8

ECR penTtuHryemoro nuua 6ynet Haxoantbca B guanasoHe [1,5; 1,8]
6 u

peHTabenbHOCTb KarnmnTana BCex K/IoUYEBbIX 06beKTOB MHBECTUPOBaHMA byaeT Bbiwe 1%

ECR pentunryemoro nuua 6yaet Haxoautbcs B AmanasoHe [1,5; 1,8]
Z

He 4n8 BCex KNoUYeBbiX 06bEKTOB MHBECTMPOBaHWUS peHTabenbHOCTb KanuTana byaeT
Bbiwe 1%, HO cCoBOKYMHas NpubbIIb BCEX OOBEKTOB MHBECTMPOBAHUS 3a 3TOT NEPUOL
OKaXkeTCs Bbllwe Hyns
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BannbHas
oueHKa

OnucaHue

HKP oxxunpaet, uto Ha ropusoHTe 2 roga:

ECR penTtuHryemoro nvua 6ynet Haxoantbca B guanasoHe [1,5; 1,8]

“u

COBOKYIMHasa FIpVI6bII1b BCex 06beKkToB NHBECTUPOBaHUA 3a 3TOT Nepunoa okKaXkeTca HUXKe

Hy”ns
unu

ECR penTtuHryemoro nvua 6yner Haxoantbca B amanasone (1,2; 1,5)

ECR peittunryemoro nuua He npesbicut 1,2

Z

COBOKYMHas Npubbisb KoYEBbIX O6bEKTOB MHBECTUPOBAHMS XONAUHIOBOW KOMMaHNN
6yaeT Bbiwe HyNA

ECR penTtuHryemoro nvua He npeesicut 1,2

i

COBOKYMHas Npubbifb KtoYEBbIX OOGbEKTOB MHBECTUPOBAHMWS XONAUHIOBOW KOMMaHNN
ByneT HKe Hyns

1 ECR peitunryemoro nuua He npesbicut 1,0

OsxunpaeMble goxoAbl OT [AOMITOBbIX MHCTPYMEHTOB  KOPPEKTUPYTCS C  YYETOM
cooTBeTcTBylowmx OKK/OCKK (koppekTnpoBka Ha oOXupaemble MOTepyM MNpOU3BOAUTCS
B COOTBETCTBUM C aJiropuTMOM pacyéTa, MWCMO/b3yeMblM MpU OLEHKE OXMAAEeMbIX MoTepb

B npunoxerHun 2, npu stoM BMecto EAD (puck-nozvumm no paHHOMY BOXeEHWto / rpynne

OLHOPOAHbIX BNIOXXEHWI) UCMOMb3YIOTCS OXXMAAEMbIE JOXOAbI MO MHCTPYMEHTY).

Mpu oueHke ECR exp areHTcTBO wmcnonb3yeT cregywowyo ¢GopMyny peHTabenbHOCTH
kanutana (ROE):

_ NLadj

ROE = —,
SE_avg

roe:

NI_adj — umcTas npmbbinb, CKOPpPEKTUPOBaHHAsA C YYETOM Pa3OBbiX KOMMOHEHTOB (CM. OrNMCaHue

HWXKeE);

SE_avg — cpenHun cobCcTBeHHbIN KanuTan (CpefHee 3HaueHMI Ha Havasno 1 KOHeL, neprosa, 3a
KOTOPbIN B35iTa YNCTasA NPUBDLIND).
A. YuéT pa3oBbix KOMMOHEHTOB

I'IpM oueHKe peHTa6e)’IbHOCTM 06beKToB NHBECTUPOBAHUNA areHTCTBO MOXKET KOppeKTMnpoBaTb
MPOrHo3bl PJT vinn COOTBETCTBYHOWMNX KOMMaHUN C uenbo UCKKYEHNa BINAHUA HecTabunbHbIX

KOMMOHEHTOB AOXOAOB U pacxonos (HanpuMep, ec/iv Npubbifib OXXMAAETCA OT NPOAAXKWM aKTUBOB, a
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He OT perynapHou geatenbHocTh). Ecnu BaMsHne pasoBbix cobbITUIM Ha CyMMbl Hanora Ha Npubbinb
MOXXHO OLEeHWTb C AOCTAaTOYHOM TOYHOCTbIO, areHTCTBO TakXKEe YYMTbIBAaET Takoe BAUSHUE MpU

onpeaneneHnn pasmMepa KOppekTMpoBKHW.

5.2.3. BonatunbHocTb fOX0A0B
OueHka cybdakTopa

OueHka cybdakTopa OTpaXkaeT OXMAAHUSA areHTCTBA B OTHOLIEHWUW BOMATUNbHOCTU LOXOL0B
ot noptdens aktnusoe PJ1. [Npu nporHosnpoBaHM BONAaTUMABHOCTM areHTCTBO YyYMTbIBaET, Npexae
BCEro, NoABEPXKEHHOCTb O6BEKTOB MHBECTMPOBAHUA BU3HEC-PUCKAM, KOHLIEHTPALMIO Ha OTAE/bHbIX
WHCTPYMEHTaX, Ba/lOTHYIO CTPYKTYPY Ao/ra u crneumdpuky npuHATMS o6bekTaMn MHBECTUPOBaHMS
peleHuniA o BbinnaTe AMBUAEHAOB, @ TaK)Ke KOIMYECTBO 3HaUYMMbIX O6bEKTOB MHBECTUPOBaHMs. [1pu
oueHKe MOABEPXEHHOCTU Ob6bekTa MHBECTUPOBaHWA GU3HEC-pUCKaM areHTCTBO YYMTblBaeT BCe
acnekTbl, KOTOPble MOryT OKa3aTb CYLW,ECTBEHHOE BAMAHME Ha ero npubbisb B nepcrnekTuse 2-3 ner,

Brtovas ESG-daxTopsl (3xonorusa, coumanbHas oTBETCTBEHHOCTb U KOPMOPaTMBHOE ynpasieHue).

3HaunMMbIM 06bEKTOM MHBecTUpoBaHusa ana PJ1 aenseTca KomMmaHusa, [ons WHBECTULMI B

LOfeBble MHCTPYMEHTbI KOTOPOU npeBbiwaeT 5% ero MHBecTMUMOHHOro nopTtdens.

|_|O,El| AoxonoamMum ot I'IOpTCI)el'IFI AKTUBOB areHTCTBO NMOHMMaeT pasHULY MeXay perynapHbiMU

poxogamu (RCF) n perynspHbimn pacxogamm PJT (cymma |E_CF n OpEx).

Tabnuua 3. OnpeaneneHne 6annbHoM oueHkn cybdaktopa «BonatunbHocTb goxonoe»

Yucno sHaunmbix Kone6aHnns poxopnos ot noprdens aktneos
o6beKkToB
WHBECTUPOBaHUA OUEHb CYLEeCTBEHHbIE  CYLIECTBEHHbIE 3HauMMble HesHauuTenbHble
MeHee 3 1 2 3 4
[3; 5] 2 3 4 5
[6; 8] 3 4 5 6
6onee 8 4 5 6 7

Joxopnpl oT noptdens akTMBOB MOryT 6biTb MOABEPIKEHbI OUEHb CYLLECTBEHHbIM KolebaHUsaM
(BT.4Y. C MepexofoM OT BbICOKMX MOMOXUTENbHbBIX 3HAYEHUN K HU3KMUM OTpULATENbHbIM) BBUAY
KpaliHe BbICOKOW KOppenauum AOXOAHOCTU O6bEKTOB WMHBECTUPOBaHMUSA, GONbLIOW OTKPbITOM
Ba/IlOTHON No3uumK, crneundukn noptdens akTUBOB U (MNM) OYEHb BbICOKOW KOHLEHTPauMM Ha
oTaenbHbix oTpacnsax. Kak npaemno, Takas oueHka npMceaMBaeTcs B ciyyae Hanunuums B noptoene P/
[OMIeBbIX MHCTPYMEHTOB HenybMuHbIX KOMMAaHWUN, peHTabenbHOCTb U (MNK) AUBUAEHAHAsA NOANTUKA

KOTOPbIX Masio NpencKasyeMbl.

Hoxoppl oT noptdens akTMBOB MOryT 6biTb MOABEPIKEHbI CYLLECTBEHHDbIM KONebaHnaM BBUAY
BbICOKOW KOppPenaumMm 4OXOAHOCTU O6bEKTOB MHBECTUPOBaHUS, 3HAYNTENIbHOW OTKPbLITOM BafIlOTHOM
noswvumu, cneundukm noptdens akTMBOB U (MAU) OYEHb BbICOKOW KOHLEHTPALUMM Ha OTAENbHbIX
oTpacnax. Kak npaBuno, Takas oLueHKa npMcBavBaeTcs B ciiydae 60/blwon 4o B nopTdene foneBbix
WHCTPYMEHTOB KOMMaHWM, peHTabenbHOCTb U (UNK) AMBUAEHAHAA NONTUKA KOTOPbIX MOABEPIKEHDI

cyuweCcTtBeHHbIM USMEHEHUAM.
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Loxopnpbl oT noptdens akTMBoB MOryT 6bITb NOABEPIKEHbI 3HAUYMMBIM KonebaHuaM (Mpu 3ToM
nepexof OT BbICOKMUX MOMOXMUTENbHbIX 3HAYEHUN K HU3KUM OTPULATE/IbHbIM MaioBepOsTEH) BBUAY
CYLLECTBEHHOW KOppenaumm [OXOAHOCTU OOBEKTOB MHBECTUPOBaHWA, creunoukm nopTtdens

aKTUBOB N (I/Il'll/l) OYeHb BbICOKOM KOHUEHTPpaUnn Ha OTAE/IbHbIX OTpacnax.

,D,OXO}J,bI oT I'IOpTd)eﬂﬂ AKTUBOB NnoagBep>KeHbl N1b He3Ha4YUTe/ibHbIM KonebaHuaMm (I'Ipl/l 3TOM
nepexon OT BbICOKMX MOJTOXKXNTENbHbIX 3HAYEHUMN K HU3KUM oTpumuaTesibHbiM |<pal5|He Mal'IOBGPOFITeH)
BBUNLOY npmeMneMoﬁ WM BbICOKOM JJ,I/IBepCI/Id)I/IKaLI,MM nopchenﬂ no OoTAoeNbHbIM OTpacnamMm, yCTOl‘/‘I‘-IMBO
OTpVILI,aTel'IbHOl‘/‘I Koppenauunn ,D,OXOJJ,HOCTEVI K/OUEeBbIX 06beKToB MHBECTUPOBaHNA U UHDbIX

dakTopos.

KonebaHusa noxonos oT nopTdens akTUBOB MOTYT BbiTb OLlEeHEHbI Kak He3HaunTesbHble, B TOM
uvcne, ecnv JONA KpyrnHenwero obbekTa MHBECTUPOBAHUSA He MPEBbIAET MNOPOroBbIX 3HAUYEHWUN,

npueeaéHHbIX B Tabnumue 13.

Ta6nv1u,a 4, nOpOFOBbIe 3HayYeHna png oueHKn Bos1aTUIbHOCTU A0X0OA0B

BonatunbHocTb peHTabenbHOCTM KanuTana B 0Tpacam Moporosoe 3HaueHune
KpynHenwero o6beKTa UHBECTUPOBaHUA AONU KpynHeWwero
B TeueHue nocnegHux 8 net o6beKTa UHBECTUPOBaHUA
BblCOKas 10%
yMepeHHas 15%
HM13Kan 25%

5.2.4. DkcnepTHble KOPPEKTUPOBKU OLLEHKM UHBECTULMOHHOIO Npoduns

Hwke onucaHbl aKkcnepTHble KOPPeKTUPOBKW, KOTOpble MPUMEHAOTCS K OLeHKe
WHBecTULMOHHOro npoouna. [pyn 3ToM coBokynHoe BAWSAAHWME 3KCMEepPTHbIX KOPPEKTUPOBOK Ha

OLLEeHKY AO0/MKHO HaXoA4MTbCs B AMana3soHe [-3; 0].

A. TpaHcrpaHuuHbie pucku: —2 6anna MakCUMyM.

Ecnn PJT n xoTa 6bl ognH M3 KAOYEBbIX OH6BEKTOB WMHBECTUPOBAHWUA 3apernmcTpUpoOBaHbI
B Pa3HbIX IOPUCANKLMUAX, ar€HTCTBO AOMONHUTENbHO OLLEeHUBAET YPOBEHb TPAHCTPaHUYHbIX PUCKOB,
CBA3aHHbIX C BO3MOXHbIM BBEAEHMEM HOBbIX YC/OBUA U CTaHAAPTOB MEXAYHapOAHbIX PacuyéTos,

3anpeTuTenbHbIX MEP N T. N.

,D,aHHaFl KOppEeKTUpoBKa MOXeT 6bITb npnMeHeHa pAaxe npun He3HayuTenbHOM YypoBHE

TPaHCrpaHUYHbIX PUCKOB, KOTAa HET OCHOBaHWUM ANd NnpuMeHeHus MoamndukaTopa «PeryngartopHbie u

CAaHKLUWMOHHbIE PUCKU». B cny4yae BbICOKOro YypoOBHA TakKMX PUCKOB KOppeKTMpoBKa MOXXeT

NMPNMEHATbCA B OOMNO/IHEHUNE K MO,EI,Md)I/IKaTOpy.

b. O6s3aTenbcTBa c nnaBatowei craekoin: -1 6ann Makcumym.

Mpw Hannumm y PJT nonroebix 0643aTenbcTs, CTaBKa No KOTOPbIM U3MEHSAeTCs B 3aBMCUMOCTHU
OT BHELWHEero MHAMKATOpa, areHTCTBO [AOMONHUTENIbHO OLEHMBAaEeT YPOBEHb COOTBETCTBYHOLWMX
MPOLLEHTHbIX PUCKOB U UX rnoTeHumanbHoe BnusHmne Ha |CR. MakcrManbHbI pazmep KOppPeKTUPOBKM

NpUMeHseTCs, ecnM MPOoLUEHTHas CTaBKa MO KakMM-nnbo obszatenbcteaMm PJ1 umsMeHseTca B
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3aBUCMMOCTM OT BHELIHero MHAMKAToOpa M B cnydyae eé€ nosblweHus Ha 5 n.n. 3HaueHuwe ICR

onyckaeTtcsa Huxke 1,0.

5.3. MeHepxMeHT n 6eHedunumapbl

5.3.1.  O6wme npuHLMnbI oueHKK PpakTopa

B paMkax oueHkM ¢pakTOpa paccMaTpMBatOTCA PUCKM, XapaKTepusytowme NpakTUKy NpUHATUS
W peannsaumm yrnpas/ieHYeCKMX pelleHni, OKasblBaloWMX BIMSHME Ha TeKywme 1 cTpaTermyeckme
acnekTbl geatenbHocTn PJ1. Kniouesble 3agaun cucTeMbl yrnpaB/ieHUs COCTOAT OOHOBPEMEHHO B
obecneyeHnun sddpekTMBHOro GyHKUMOHMPOBaHUA 6usHeca PJ1 n cobniogeHnn nHTepecos Bcex
rpynn KpeanTopoB U MHBECTOPOB. AreHTCTBO MCXOLAUT M3 TOro, YTO C/1IabOCTb OAHOTO U3 3/IEMEHTOB
CUCTEMbI YrpaBneHuns, Kak MpaBuIo, CHMKAeT 3PPEeKTUBHOCTb CUCTEMDI B LLESIOM, YTO MOXKET OKa3aTb
CylwecTBeHHOe HeraTMBHOe BAMsSHME Ha KpeauTHoe Kavecteo PJ1. C  yuétom Takom
B3aMMO3aBUCMMOCTN 3N1E€MEHTOB CUCTEMbI YrpaBAeHNs B paMKax oueHKU dpakTopa «MeHeaKMeHT U
6eHedMUMapbl» aKTUMBHO WCMOJb3YyeTCA arperaums oueHOK cyb¢dakTopoB uyepes cpepHee

rapMoHn4yeckoe nanm MMHMMasibHoe 3Ha4yeHune.

AnropuTt™m arperauuun oueHok cyb6¢dakTOpoB npeanonaraeT UCMo/b3OBaHWE CpefHero
rapMoHu4yecKoro B3geleHHoro ¢ Becamu 33% ans cybdaktopa «AKunoHepHble pUcku» n 67% ana
MUHUMYMa U3 OLLEHOK OCTasnbHbiX cybdakTopos («KopnopaTusHoe ynpaeneHue», «YnpasneHue

pncKkaMmn», «VnpaBneHme NMNKBUOAHOCTbIO», «CTpaTequeC|<oe I'IﬂaHMpOBaHlﬂe»)i

1
0,33/ShR+0,67 /min(CG,RM,LM,SP)’

MeHep)xMeHT n 6eHeduuymapbl =

roe:

ShR — 6annbHas oueHka cybdakTopa « AKLMOHEPHbIE PUCKM,

CG — 6annbHas oueHka cybdakTopa «KopnopaTveHoe ynpasneHue,
RM — 6annbHas oueHka cybdakTopa «YnpasneHne puckamm»,

LM — 6annbHas oueHka cybdakTopa «YnpaBneHne NMKBUAHOCTbIOY,

SP — 6annbHas oueHka cybdakTopa «CTpaTernueckoe niaHMpoBaHue.

5.3.2. AKuMOHepHbie pUcKu

OueHka cybdakTopa «AKLMOHEPHbIE PUCKN» OTPaXKaeT BANAHME Ha cUCTeMy ynpasneHus PJ1
daKTUUECKMX U NOTEeHUMaNbHbIX KOHPANKTOB Mexay 6eHeduumapaMmn, HENPO3PaYHOCTU U Pe3KMX
M3MEHEeHUI B CXeMe BnageHus u coctaBe beHeduumapos, nenoson penytaumm 6eHeduumapos,
a TaKk)Xe MHble PUCKM, CBA3aHHbIE CO CTPYKTypon cobcTtBeHHoCcTU. OcobEHHOCTN OLLEHKU Ae/0BOM

penyTaumn beHedbuumnapos PJT onncaHbl B npunoxexun 1.

AreHTCTBO UCXOAUT M3 TOrO, UYTO B CUAY crneundukn npouesyp MNPUHATUS pelleHni
HalMMEeHbLNIA YPOBEHb PUCKOB, CBA3aHHbIX CO CTPYKTYpPOW COBCTBEHHOCTW, XapaKTepeH, Kak
npaBuo, 4N8 KOMMNaHWM ¢ 60nbluon Aonen akumi B nyb6anmyHoM obpalueHun, a Takke gna P/,
KNoUYeBbiM 6eHedULMapOM KOTOPbIX ABASKOTCA KOMMaHUN C BbICOKMM YPOBHEM KOPMOPAaTUBHOIO
ynpasnieHms 1 6onbwon gonen akuuii B ny6anmyHoM obpaleHnn nmbo opraHbl rocyfapcTBeHHOM

BN1IAaCTM C NPUEMNIEMON KPEAUTOCMNOCOBHOCTbIO.
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basoBas oueHka cybdakTopa

bazoBas oueHka cybdakTopa «AKLNOHEpPHbIE PUCKU» MPUPABHUBAETCA K MUHUMANbHOMN U3
oLleHOK Moka3aTenen, NpMBeAEHHbIX B Tabnuue 14: npo3payHOCTb CTPYKTYpbl BAageHus, KOHGAMKTbI
6eHeduLMapoB M rpyrna MokasaTenen, XapakTepusylowmx penyTtauuio 6eHeduumapos. OueHka
Ka)XAOro 13 3TUX NoKasaTesien, B CBOIO O4Yepefb, 3aBUCUT OT COBOKYMHOM A0AN OTAE/bHbIX FPYMM

6eHeduumnapos B kanuTane PJ1.

Tabnuvua 5. MpuHuMnbl oueHkn nokasatenein cybdakTopa «AKLMOHEPHbIE PUCKU»

Honsa B kanutane PJ1
[50%; [25%; [10%,;

>75% <10%
75%]  50%)  25%)
Lons B kanutane, npuxoaswascsa Ha COGCTBEHHUKOB
(6eHeduumapos) P/1:
Aenosas penyTaums KOTOPbIX OLLeHeHa areHTCTBOM HeraTMBHO 2 2 3 5 7
C BbICOKOW BEpOATHOCTbIO Nepexoaa Ha ropusoHTe 12 mec.
K 6eHeduLMapaM, AenoBas penyTauma KOTOPbIX OLeHeHa 2 3 4 6 7
areHTCTBOM HeraTMBHO
B OTHOLUEHUMW KOTOPbIX CYLLECTBYET NOBbIWEHHas
. 4 4 5 6 7
HeonpeaenéHHocTb
B COCTOSHUMN KOHPAMKTA 2 3 5 6 7
He pacKpbITbIX areHTCTBY 1 2 4 5 7

beHedwnumapsl, He aensowmecs

1) KoOMMaHWAMMK C BbICOKMM YPOBHEM KOPMOPaTUBHOIO

ynpaeneHus n 6onbluoN fonen akumi B ny6nmMyHom

obpauieHnmn
P ’ 5 5 6 7 7
2) opraHaMu BNacTu C NpMeMneMon KpeamTocnocobHOCTbIO,

3) ueHTpanbHbIMM 6aHKaMK CyBepEeHHbIX rOCYAapCTB

(kpuTepuit He npumenHsieTcs K PJ1 c 6onee 20% akumin
B Ny6anMYHOM obpalueHunn)

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHbl skcnepTHble KOppPeKTUPOBKW, KOTOpble MpUMeHsatoTcs K 6a3oBol oueHke
cybdakTopa «AKLMOHepHble pucku». [1pn 3ToM cCOBOKYMHOE BANSAHME 3KCNEPTHbBIX KOPPEKTUPOBOK

Ha OLLeHKY [,O/MKHO HaxoauTbes B amanasoHe [-3; 3]
A. MNpo3zpauHocTb uctopun 6eHeduumapa: +1,5 6anna Makcmym.

,D,}'ISI areHTCTBa Npo3payvyHbl KakK UCTopua 6usHeca KJUYeBOro 6eHe¢|/|LLV|apa, TakK 1N Tekyuee
COCTOdAHME ero OCHOBHbIX akTBOB, NP 3TOM, MO MHEHUIO areHTCTBa, NCTOopUA 6unsHeca u Tekyuwee
COCTOAHNE OCHOBHbIX aKTUBOB HE HECYT 3HAa4YUMbIX penyTaunMOHHbIX, perynatopHbIiX 1 d)MHaHCOBbIX
PWNCKOB. Pa3Mep KOPPEKTUPOBKN 3aBUCUT OT LOANTENbHOCTU WUCTOPUN 6usHeca K/OUYEBOro

b6eHedMLMapa 1 YNCNA MPOMENYTOUHbBIX COBCTBEHHMKOB MeXay KitouesbiM 6eHeduumapom u PJ1.
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b. Cneunduka sakoHogaTenbcTea: +3 6anna MakCUMyM.

3akoHopaTenbcTBo npepocTtasnaeT PJT npaBo He packpbiBaTb areHTCTBY 4YacTb KOHeEUHbIX
b6eHeduumnapoB. BenuunmHa KOppekTMPOBKM 3aBUCUT OT GOPMYIMPOBOK COOTBETCTBYHOLIMNX

HOPMaTUBHO-MPaBOBbIX aKTOB.

B. MHBecTOp c BbicOKOM AenoBol penyTauuen: +1 6ann MakcUMyM.

B cocraBe akumoHepos (yuacTtHuko) PJ1 ¢ ponen 6onee 5% npucytcreyeTt mHBectop ¢
BbICOKOW [efIoBOW pernyTaumein, npu 3TOM YCnoBuMeM ero ydyactus B kanutane PJ1 asnsetcs
nopgepykaHne BbICOKOrO YPOBHS KOPMOPATUBHOrO YMpasneHus, 3aluMLLaloLEero  UHTEepechl
MUHOpUTapueB. PasMep KOppekTMPOBKM 3aBUCUT, B YAaCTHOCTW, OT CTEMEeHW BAUSHUSA TaKoro
MHBECTOpa Ha cucteMy ynpaeneHus PJT v uvMcna npoMekyTouHbIX COBCTBEHHUKOB MexXay

mHBecTopoM u PJ1.
I'. Puck 6nokunpoBku pabotbi: =1 6ann Makcumym.

KoppekTvpoBka mMpuvMeHseTca B cnyyae MOBbIWEHHOW BEpPOATHOCTU  KOHAMKTa
6eHeduumapos M6O  CyWeCTBEHHOrO KOHGAMKTAa Mpv  HebOoNMbWOW CyMMapHOW pone
KOHGNMKTYOWMX BeHeduumapos. B  uvacTtHocTn, BeposTHOCTb KoHAMKTa 6GeHeduruMapos
OLEHMBAeTCA KaK MOBbILEHHAs MNPy PaBHOM pacripefeneHnn Aonenl U OTCYTCTBUM aKLMOHEPHOro

cornaweHmnsa Unn nHbiX MeXaHM3MOB, KOTOPbIe MO3BONAIOT pa3pelwlaTb NoTeHUManbHble I(OHCb}'II/IKTbI.

AreHTcTBO paccMaTpmBaeT KOHGIMKT Kak CYL,ECTBEHHbIA, €C/IM OH YAOBNETBOPAET OOAHOMY
WU HECKOJIBKUM KPUTEPUAM:

—  YCUAMBAKOT HeonpeaenéHHOCTb OTHOCUTeNbHO 6yayuwen AUBUAEHAHOW MOAUTUKM
KOMMAaHUU;

—  YBE/IMYMBAIOT PUCKWN HapYLUEHUS OMEePaLUOHHON AeATE/IbHOCTU;

—  YCWUIMBAKOT HeoNpenenéHHOCTb OTHOCUTENbHO O6bEMaA, HamMpaBneHUs W CPOKOB
peanusaumm MHBECTULIMOHHbBIX MPOrpaMM;

—  yBenuumeatoT puck 61okMpoBKku paboTbl opraHos ynpaeneHus PJ1;

—  YBENIMYMBAKOT PUCK BbIKyMa AOMN OAHOIO (HEeKOTOPbIX) KOHPAUKTYWMX 6eHedburLmapos

C MCMO/Ib30BaHUEM pecypcoB (B TOM uncse KpeanTHbix) camoro PJ1.
[. CnoxHas cTpyKTypa co6cTBeHHOCTN: —2 6anna MakCUMYM.

KoppekTvpoBka MoXeT MpuMeHATbCA B cnyyae 60OMbIOro 4YMCna MPOMEXYTOUHbIX
CcO6CTBEHHMKOB, X MOABEPXEHHOCTM penyTaLuMOHHbIM pUCKaM, MepekKpECTHOro BNageHus 4oNaMu
cpefin NPOMEXYTOUYHbIX COHBCTBEHHMKOB, 3HAYNTENBHOW AO/IM MPOMENYTOUYHbBIX COBCTBEHHUKOB U
6eHedMUMAPOB U3 HEAOCTAaTOYHO MPO3PayHbIX WMHOCTPaHHbIX lopucaukumm (B TOM uucne

Knaccudunumpyembix Kak opopHbIe).

BennuunnHa KOPPEKTNPOBKKN 3aBUCUT OT TOro, B Kakol cTeneHu yKa3aHHble BbllWe
obcTosTenbcTBa 3aTpyaoHAOT MOHUTOPUHI aKUMNOHEPHbIX PUCKOB U OrpaHNYMBalOT B3aVIMO,EI,el‘/’ICTBVIe

C pOCCMﬁCKMMM OopraHaMu BnacTu.
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E. HeratueHas penyTtauna poacTBeHHUKOB U 6u3Hec-napTHEPOB: -2 6anna MakCUMyM.

KoppekTvpoBka npuMeHsieTca B cflydae HeraTMBHOW AeNoBOW penyTaumm  6amskmx
pPOACTBEHHUKOB WAN BU3HEC-NapTHEPOB KOUEBbIX 6HeHedUUMapoB UAW 3HAYMTENbHOW LONU
6eHedMLMapOB C NpU3HaKaMW HOMUHANBHOTO BNageHus. HeratueHas pnenosas penyTtaums 61M3Kux
pPOACTBEHHUKOB WM BU3HEC-NapTHEPOB YUYUTHIBAETCH, €CAIM OHWM MOTYT BAWUATbD Ha peLueHus,
npuHMUMaeMble KoyeBbiM 6eHedurumMapoM (HanpuMep, B BONpocax BbiIbopa MOCTaBLMKOB, 06beKToB

Ana GMHAHCOBbIX BIOXEHWUN U Ap.).
Oco6eHHOCTU OLLeHKN CTPYKTYpPbl BNageHUs:

1. Tpun pacuéte ponen akumoHepoB U BeHedULMAPOB YUYMUTHIBAOTCA TONIbKO rosiocytowme
aKkummn.

2. [Honn B PJ1, koTopbiMn BnageloT pouepHue komnaHum PJ1, BrknwoualoTca B cocTas
nokasatens «[lonsa B kKanuTane, npmxoaalascsa Ha cobcTeeHHMKOB /6eHednumapos P/, He
PacKpbITbIX areHTCTBY», KpOMe C/lyyYaeB, KOraa y areHTCTBa eCTb MHpOpMauma o TOM, Mo
yKasaHuio Kakoro 6eHeduLMapa OCyLLECTBNSETCA rO/IOCOBaHNE 3TUMW SOAMM.

3. [pu oueHke ponu B KanuTane, npuxogawenca Ha beHedbuunapos PJ1, He packpbiTbix
areHTCTBY, He YUMTbIBAIOTCS aKLMK, Haxoaawmecs B ny61nMYHoOM obpalueHnm.

4, [lonsa B KanuTtane, B OTHOWEHUN GeHedUUMAPOB KOTOPOWM CyLLECTBYET MOBbILEeHHas

HeonpeaenéHHOCTb, BK/IIOYAET:

— [ONN, B OTHOLWEHMU KOTOPbIX NMPeAyCcMOTPeH Mepexon rnpaBa COBCTBEHHOCTU Mpwu
BbINOJIHEHUW OMpeAen&éHHbIX YCNOBUI, MPOMMUCaHHbIX B JOFOBOPE 3a10ra, onuMoHe,
aKLMOHEPHOM COr/lalleHNN N aHaNOrMYHbIX AOKYMEHTaXx;

— ponn yMmepwmnx 6eHedbMLMapOB, B OTHOLWEHUN KOTOPbIX HACNeOHWKU ele He
BCTYNWAU B NpaBa Hac/liefoBaHUS;

— [onu, npuHagaexawme opraHuMsaumsM B CTauu NMKBUAALMW N B COCTOSIHUU
nedonTa;

— ponu 6eHednLMapOB, KOTOpble HE UMEIT AONTOCPOYHON 3aUHTEPECOBAHHOCTU BO
BnageHum akumamm (gonsmm) PJ1 (B ToM uncne ecnv oHU BbICTaBAEHbl Ha MPOAaXxy),
KpOMe Cly4yaeB, Koraa npakT1Ka aHanorMuHbIX CAEN0K B MPOLUIOM UM TpeboBaHUs K
NnoTeHUManbHbIM MOKYMNaTensaM Mo3BONAOT 6biTb yBEpeHHbIM B MpueMaemMomn

penyTaumMn HoBbix 6eHeduumapos PJ1.

Mpu onpepeneHMM HOMWHaNbHbIX 6GeHedMUMAPOB areHTCTBO OpPUEHTUpYeTCa  Ha
nepeyncrieHHble HbKe MPU3HaKK, OAHAKO UTOroBOE pelieHue o npusHaHum beHeduumapa (nnua,
3aBNIEHHOrO areHTCTBY B KayecTBe KOHeYHoro 6eHeduLMapa) HOMUHaNbHBIM MPUHMMAETCA C YYETOM
pe3ynbTaToOB PEUTUHIOBOW BCTPEUU, U3YHEHUS BHYTPEHHUX LOKYMEHTOB, MHGOpMaLmmn perynsatopa,

nHpopmaumm 8 CMWU, a Takke MHbIX NCTOUYHMKOB, KoTopble HKP coutét goctosepHbIMu.

anIBHaKVI HOMUHA/IbHOTO B/1ageHUA:

1. OrtcyTcTBUe NpeacTaBuTenen akLMoHepa/yyacTHUKa (MM N1La, 3asiBfIEHHOro areHTCTBY B
KayecTBe KoHeuyHoro 6eHedurumapa) B CL xonamHrosor KoMnaHMmM AM6O UX HeaKTUBHOE

yuactume B 3acegaHuax CL.
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2.  AkuuoHep/yyaCTHUK (UAW NMUO, 3asB/E€HHOE areHTCTBY B KayecTBe KOHEYHOro
b6eHeduumapa) He NPUHMUMAET aKTUBHOIO Y4acTus B CTpaTermyeckoM MIaHUpPOBaHUU M
KOHTpONe Hag AeSTEeNbHOCTbIO XONAVWHIOBOM KOMMAHUM HWU JIMYHO, HU Yepe3 CBOUX

npeacTaBuTenen.

3. B ctpykType poHAMpOBaHMS 3HAUMTENBbHYIO L0/ UMEIOT 3alMbl C 0COBLIMU YCIOBUAMN,

npueneyYéHHbole oT GopManbHO He CBA3aHHbIX C XOAMHIOBOW KOMMaHWen KpeamuTopoB.

4. Bnapeney kpynHoro naketa akuun (gonen) PJ1 nmpueBnekan ana ero mokynku 3aé€MmHble
CpeAacTBa He y 6aHKOB, MNPV 3TOM 3af0XKUN UMW UHbIM 06pa3oM obpeMeHUN KymnieHHble

akumm (gonn).
5.3.3. KopnopaTtusHoe ynpaeneHue

lMoa KopnopaTWBHbBIM  YMpaBfeHWEeM areHTCTBO MOHWMaeT CUCTEMY B3alMMOOTHOLIEHWUN
MeHemkepoB U cobcTeeHHMKoB PJ1. NonoxuntensHoe BAvsHME Ha OLEHKY OKa3blBaeT CMOCOBHOCTb
CUCTEMbl KOPMOPAaTMBHOIO YrMpaBfeHWUs B TeYeHWe [ONUTeNbHOro BpeMeHu obecneumBaTb 6anaHc
WUHTEPECOB KPeAMUTOPOB, MaYKOPUTAPHbIX U MUHOPUTAPHbIX akLMoHepoB (yuyacTHuKos). CyuiecTeeHHoe
HeraTMBHOE B/IMSHWE Ha OLLeHKY, Kak MpaBu/Io, OKa3sblBaeT YyBCTBUTENbHOCTb PJ1 K cMeHe MeHekMeHTa
unn 6eHeduumMapoB, a TakXKe 3HauuTesbHble MacwWwTabbl CAEMNOK C MOBbIEHHbIM PUCKOM (B T.4. CO

CBSI3aHHbIMU CTOPOHaMW).

Mpn oueHke KopropaTuBHoro ynpasneHws PJ1 areHTcTBO yuuTbiBaeT, npexape BcCero,
CTPYKTYpY ¥ 3ddeKTUBHOCTb opraHoB yrnpasneHus (npexae scero — Cl), cucremy MoTmBauum Ton-
MeHe)KePOB, KOHLEHTPaLMIO NMPUHATUS YNPaBIeHYECKMUX PELIeHUM N PUCKU yXOAa K/oUeBbIX UL
13 coctaBa 6eHedNLMAPOB NN TOM-MEHEAXKMEHTA, MOJIUTUKY B OTHOLIEHUU KPYMHbIX CAEMOK (B T. .
CO CBfI3aHHbIMW CTOPOHAaMM), CTereHb MpPeAcKasyeMoCTU AUBUAEHOHOM MOMNTUKW, MNPaKTUKY
MOArOTOBKM U Ny6AMKALUUM OTYETHOCTU U UHOM BaXHOWM A/ MHBECTOPOB MHPOPMaLMK, AeNOBYIO

penyTaunmio Ton-MeHeg>KMeHTa 1 YneHOoB C,El,

AnropuTtm 6a3oBoi oLeHkU cybdakTopa «KoprnopaTreHoe yrnpasneHue» onncaH B Tabnuvue 15.

Tabnuua 6. Anroputm 6a3oBoi oueHku cybdaktopa «KoprnopaTtusHoe ynpaesnenne»

bannbHas
Onucanue
oueHKa

basoBas oueHka paBHa 7 6annaM, ecnm ypoBeHb KOPrNopaTUBHOIO yrnpaBneHus 61mM3oK

7 K nydwen npaktmke. [Ina sToro He06xoAMMO, B HaCTHOCTM, UTOBbI HEe 6bII0 BbIMOSIHEHO
HW O4HO M3 YCNOBUN, MePEUYMNCNEHHbIX HKE B AaHHOM Tabnuue
basoBas oueHka He MoxeT npesbiwaTb 6 6annos Npu BbINOAHEHUN t06Oro
M3 NepeyYncneHHbIX HMXKe YCTOBUNA:

- aveungeHgHaa nonutuka PJ1 He obecneuvBaeTr 6anaHC MHTEpPeCcOB  KpeauMTopos
1 COBCTBEHHMKOB (CM. KpUTEPUN HIXKE);

—  C[ otcytcTByeT, ero GyHKUMM YaCTUYHO BbIMOHAIOT HaA30PHbIE OpraHbl beaepanbHoOro nnm
pervoHanbHoOro ypoBHs /NM60O  noApasfeneHns MaTEepUHCKOM  OpraHuWsaumu, OLeHKa
KOPMOpPaTUBHOIO YMpaB/ieHWs KOTOPOW COrnacHo mnpuMeHumon Metogonorum  HKP

cooTBeTcTBYeT 6 Unu 7 6annam;

- cnuctemMa MoOTMBaUUM ToM-MeHeoKepoB CFIOCO6CTBy9T OpUueHTauun Ton-MeHemKepoB Ha
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BannbHas
oueHKa

NHKP

Onucanue

KpPaTKOCPpOUYHble pe3ynbTaThl B ylwepb fonrocpoyHsiM uensam PJ1;
noarotoeka otuétHocT no MCPO pesxe uem 1 pas B nonyroaue;
nepepoBas npakTMKa KOprNopaTUBHOIO yrnpasnieHus eweé He BHegpeHa PJ1 B nonHom ob6béme,

XOTS €ero cucTeMa KOPMOPAaTUBHOINO YMpaBleHUs SBASETCS OOHOW U3 NyyWux cpean

pOCCVIl)‘ICI(VIX XONAWHIroBbIX KOM naHum

bazoBas oueHka He MOXeT npeBbiwaTh 5 6ann0B Npu BbINOIHEHWUN NHOGOTO

N3 nepevyncneHHbIX Hmxe yCﬂOBMl)’II

8 C[l oTcyTcTBYIOT HE3aBUCUMbIE AMpekTopa Mnbo uneHbl CLl He o6nagaloT, MO MHEHUIO

AreHTCTBa, AOCTAaTOYHbIMUA I'IpOd)eCCVIOHaI'IbeIMVI KOMNeTeHUMaIMn 1 onbiIToM pa6OTbI;

Hanunuyme KpynHbixX cAenokK co CB43aHHbIMU CTOPOHaMu, HO BCe OHU ABNIAKOTCA 3KOHOMUNYECKU

060CHOBaHHbIMU;

CA $yHKuMoHMPYeT 6onee 2 feT, HO COXPaHSIeTCs 3HauMTesbHas KOHLEHTPaUMs NpUHATUS
peweHuni Ha 1-2 nnuax, B TOM YMcie 13-3a HefoCTaTouHoro Yncna B coctase CL He3aBUCKMBbIX
LMPeKTOpoB C 6O/blUMM peneBaHTHbIM OMbITOM WM OTCYTCTBUS MPeLefeHTOB YCMneLHOM
CMeHbl PYKOBOACTBa U KtoueBbix 6eHeduumnapos B uctopum PJ/1;

Cl otcytctByeT, ero ¢yHKUUW BbINOMHAIOT MOAPA3fENeHUs MaTEPUHCKOW OpraHM3auuu,
OLEeHKa KOPMOPaTUBHOIO YNpPaBAEHUs KOTOPOW COrfacHo mnpuMeHuMoin metogonorun HKP

cooTBeTCcTBYeT 5 6bannam;
PJT oTcTaéT oT nyuywmx POCCUMIACKMX XONOUHIOBbIX KOMMAaHWNA BO BHEAPEHUW nepenoBou

NPaKTUKN KOPMOPaTUBHOIO YMNpaBleHUs, XOTS €ro ypoBeHb KOPMOPaTUBHOIO YyrpasieHus

3aMeTHO Bblwe cpeaHero no Poccuiickont Pepepaumm

BbazoBas oueHka He MOXeT npeBbiwaTb 4 6ann0B rNpuv BbINOHEHUN OG0T 13

nepevyncneHHbIX HmKe yCﬂOBMl)’II

BbICOKas 3aBMCUMOCTb KpeamTHoro kadectsa PJ1 ot 1-2 kntouesbix nuu, (Hanpumep, BCeacTene
OYeHb BbICOKOWN KOHLIEHTPaLMM NMPUHATUA PELIEHMIA UM KOHTAaKTOB C BaXKHbIMU

KOHTpareHTamu);

Cl otcyTcTBYeT, ero GpyHKLUMMN BbIMOMHSAIOT NOAPa3AeNeHNs MaTePUHCKON opraHM3aLmm,
oLieHKa KOpropaTMBHOIO yNpaB/ieHNs KOTOPOW cornacHo npuMeHuMon metogonorum HKP

cooTBeTCTBYeT 4 bannam;

Ch dyHKkumoHupyeT 6onee 2 neT, HO OKa3blBaeT HE3HAUYMUTENIbHOE BAMSHME HA AeATENbHOCTb
P/l (Hanpumep, Mo ApUYMHe HU3KOM 3HAYMMOCTM BONPOCOB, pewaembix CJ1, HeperynapHocTbio

ero 3aC€,D,aHMl:1, OTCYyTCTBUA I'IpOCI)I/I}'IbeIX KOMUTETOB U T. ,D,.);

cnabas npeackasyemMocTb ANBUAEHAHOM MNONUTUKM, OBYCIOBIEHHasA OTCYTCTBUEM eé
pernamMeHTauMmn AU HalMuMeM NPaKTUKKM CYLLEeCTBEHHOrO NpeBbileHns o6bEéMa BbinnaT
AVBUAEHAOB (MMB0 BbiKyna COBCTBEHHbIX aKLMIM) OTHOCUTENbHO pernaMeHTUPOBaHHOMO
YPOBHS;

HepocTaTouHas (MeHee 3 neT) rnybuHa UM geTannsaums OTYETHOCTU (HanpuMep, OTCYTCTBUE
B MpuMeYaHnax nHpopMaumm o BHebanaHcoBbIx 0b6a3aTenbcTBax, beHedpuumapax KoMAaHUM

M onepaynax ¢ HUMMN N MHbIMU CBA3aHHbIMU CTOpOHaMVI);

YpOBeHb KOpNOpaTUBHOIO ynpaBaeHua PJ1 nvwb He3HaunTenbHoO Bbiwe cpegHero no

Poccuncrkon @enepaunn

bazosas ouUeHKa He MOXKeT rnpesbiWwaTb 3 6anna npuv BbINONHEHUN noboro n3 nepeyncneHHbIX

HWXXe YCNOBUI:

otcytcTeytoT Kak C/l, Tak v Hap30pHble opraHbl hefepasibHOro / perMoHanbHOro YpoBHS UK

nogpasneneHusa MaTepVIHCKOl‘/‘I opraHunsauunm, KOTopblie Mornum 6bl YAaCTUYHO BbIMOHATL €ro
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BannbHas
oLeHKa

Onucanue

dYHKLMK;
—  C[H ¢yHkumoHupyeT MeHee 2 ner;

—  CWNbHas 3aBUCMMOCTb OT K/IKOUYEBOW NMEPCOHbI C BbICOKOW BEPOSATHOCTbIO €€ yXOAa B TeueHue

6nmxanwmx 12 mecsues;

- Hannuyme KpynHbIX HeNpo3pavHbIX cAeN0oK CO CBA3aHHbIMU CTOPOHaMM

basoBas OLeHKa He MOXKeT npeBbiWwaTb 2 6anna npwv BbINOJTIHEHUU moboro n3 nepeyncneHHbIX

HWXKe YCNOBUN:

—  PYKOBOACTBO KOMMaHuu B nocregHue 3 rona cMcTeMaTmyecky npoBOAUIIO KPYTHbIE CAENKN
(B TOM UMCnie CO CBA3aHHbIMM CTOPOHAaMM), KOTOpPblE KapAMHaNbHO yXyawanu ¢uHaHcosoe
nonoxeHwe P/1;

—  KkonuuecTso coTpyaHukos PJT He nozsonseT obecrneunTs cobnogeHme faxe MUHMUMabHbIX
CTaHAAPTOB KOPNOPaTUBHOrO yrpaBneHus,

- Hannuyme CnopHbIX cAeNoK, KOTopble MOryT NnpmnBecTn K CMeHe COBCTBEHHMKA NN HEeraTUBHO

NOBNATb Ha AOCTMOKEHUE CTpaTermyeCkKnx 1 d)VIHaHCOBbIX u,ene17|;

—  YpOBeHb KOPMNOpaTMBHOTIO yrpaBieHUs 3HaUNTeNIbHO Xyxe cpeaHero no Poccuiickon

®epepaumm

Basosas oueHka paeHa 1 6anny, ecnv pyKoBoACTBO A€MOHCTPUPYET HECMOCOBHOCTbL
obecrieunTb HenpepbIBHOCTb AeatenbHocTy PJ1

HKP paccmaTtpuBaeT aMBuaeHaHyo NOAUTUKY Kak He obecneuvBatolyto 6anaHC MHTepecoB

KpeauTopoB n CO6CTBeHHMKOB, B 4aCTHOCTU, B Ceayruwmnx cnyvyaax:

1) P/l He BbinnaunBaeT AUBMAEHAbI U He BbiKynaeT cob6CTBEHHbIe akuMK (Do) B TeyeHue
TpEXx ©n 6onee neT noppsh, 4YTO He MOXeT ObiTb OBOCHOBAHO pPerynaToOpHbIMU

TpeboBaHUAMN UM MacLUTabHbIMU MHBECTULMAMM B Pa3BUTUE BU3HECa;

2) pa3Mep BbINIaYMBaEMbIX AMBUAEHAOB/BbIKYNaeMblX COBCTBEHHbIX aKuuUA (gonewn)
NnoAapbiBaeT BO3MOXHOCTU GUMHAHCUMPOBAHUA WMHBECTULMOHHbIX nporpamm PJ1 3a cuér
COBCTBEHHbBIX CPEeACTB U MPUBOAUT K CYLLECTBEHHOMY YBEUYEHUIO MoTpebHOoCTH
B HapalLMBaHUM GUHAHCOBbIX 0693aTeNbCTB.;

3) ausupengHas nonutuka PJ1 cnabo npeackasyema, mockosbKy He perfnaMeHTUpoBaHa 6o
P/T. B TeueHne nocrnegHux 3 feT [OMYCKano CyWweCTBeHHble OTK/OHEeHUs oOT

COOTBETCTBYOWNX NONTUTUK.

HKP oueHuBaeT 3aBUCMMOCTb OT K/IIOUEBOW MEPCOHbI Kak CWU/bHYIO B Clyyae, eCniv yXOn
K/IIOYEBOM MepcoHbl (MEPCOH) MOXET TMpPUBECTU K yTepe CBA3eM XONAUHIOBOM KOMMaHun
(npodeccnoHanbHbIX, NWUYHbBIX) W, Kak CNeAcTBME, K CYLIeCTBEHHOMY YXYALWEHWo YCI0BUM
COTPYAHMYECTBA C K/OYEBbIMU KOHTpareHTaMm un (Mnum) nocTaswmkaMm GpUHaHCOBbIX pecypcoB Mbo
K CHWKeHUto 3PPeKTUBHOCTM MO MpuuMHe ocnabneHus (paspylleHus) BepTUKasbHbIX

N TOPU3OHTAaNIbHbIX cBa3en B paMKax XOJ'I,D,VIHFOBOI\/'I KOMMaHnW.
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SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwxe onucaHsbl 3KCrnepTHble KOPPEKTUPOBKWN, KOTOPbIE€ NMPUMEHAKTCA K H6a3zoBoM oueHKe
cy6¢a|<Topa «KOpI‘IOpaTI/IBHOG yrnpasneHue». I'IpM 3TOM COBOKYMHO€E BJ/IUAHNE 3SKCNEePTHbIX

KOPPeKTMPOBOK Ha OLeHKY AOKHO HaXoAUTbCA B AnanasoHe [-3; 2].
A. BzanMopelicTBme ¢ MHBECTOpPaMn U PeUTUHIoBbIMU areHTcTBaMu: = 1,5 6anna.

MoBblwalowas KoOppeKkTUpoBKa MpuUMeHseTcs, ecnn uHdopMauMoHHas npo3padvHocTs P/l
CYLWeCTBEHHO Nyylle, YeM Yy KOMMaHWI, KOTopble MOMYYUAN WAW MOFAU MOMYYUTb aHaNOrMUHYHO
6a30Byl0 OLEHKY KOopropaTvBHOro ynpasneHus. [1pn aHannse MHPOPMaLMOHHON MPO3pPayHOCTM
HKP yunTbiBaeT Kak npakTUKy B3aMMOAENCTBUSA C HEOrPaHUUYEHHbIM KPYFrOM ML (B YaCTX pacKpbITuA
rogoBbiX OTUETOB, cooTBeTCTBUA AeaTensHocTn ESG-noaxonaM, BaXkHbIX HOBOCTENM O AeATeNbHOCTU
KOMMaHUM U T.A4.), Tak WU NpefocTaBneHus uHbopMaLmm areHTcTBy (yrnpaBneHyeckas OTYETHOCTD,
NOSICHEHWS MO OTAE/NbHbIM BOMPOCaM U T. A.).

MoHwmKatowWwas KoppeKTUPOBKa NPUMEHSETCS, eC/N:

— wnHdbopMaumoHHasa npospayHocTb PJ1 cylecTBeHHO XydKe, YeM Y KOMMaHWUM, KOTopble
MONYYUIU UKW MOFMIM MOMYYUTb aHaNOrMUHYO 6a30BYylO OLEHKY KOProOpaTUBHOrO
ynpaBneHus;

- ans PN XapakTepeH He[oCTaTOUHbIN YPOBEHb KOHCEepBaTMBHOCTU
(ocMoTpuTENnbHOCTM) MpU  MoArotoBke (UMHAHCOBOM UM MHOW  OTYETHOCTW.
KoppekTupoBka npuMeHsieTcd, npexae BCero, B C/lyYae HefoCTaTOYHO
KOHCEepBaTMBHbIX MPeAnochIIOK MNPy OLeHKe CTOMMOCTU akTMBOB (HampuMmep, npu
NPU3HaHUW CYLLECTBEHHbIX OT/IOXEHHbIX Ha/IOrOBbIX aKTUBOB MpPW Heonpeaen&HHbIX
nepcrnekTMBax Nosly4eHNs COOTBETCTBYOLWEN NpUbLINNY;

— PJ1 vacto n (Mnun) cywecTteeHHo nepecMaTtpuBaeT MHdopMaumio (Mpexae Bcero,

dMHaHCOBYIO OTUETHOCTD) 3a MpeapblayLme rogpl.
b. OnbiT 1 penosas penytauus Ton-meHemkmeHTa n uneHos CA: ot -3 go +1 6anna.

I-IOBbILIJaIOLLLaFI KOPPEKTUPOBKa NpmnMeHdaeTCa npum Haanmdmm y Ton-MeHempKMeHTa ycnewHoro
OnbiTa 3anyCcka HOBbIX MPOEKTOB nmbo AHTUKPU3NCHOTIO yrnpaBieHusa. |'|0H|/|>|<arou.|.a;| KOppeKTUpoBKa
npuMmeHaeTca npu yacToWm cMeHe Ton-MeHeO>KMeHTa XOl'I,EI,I/IHFOBOﬁ KOMNaHUM B Te4eHmne nocnegHmx
ABYX netT u (M}'II/I) ecnn genoBad penytauua Ton-MeHeo)KMeHTa Uan 4Y1eHOB C,D, oueHMnBaeTCd Kak
HeraTmBHas. KpMTepMM, ncnosblyemble Ond OLUEHKN ,D,EJ'IOBOIZ penyTaunm TOon-MeHem)KMeHTa U

uneHos C[, npuBeneHsb! B npunoxeHuu 1.
B. PernameHTauusa kopnopatueHoro ynpasneHus: £1 6ann.

[MoBbiwatowas KOppeKTUpOBKa NPUMEHSIETCA €C/IM pernaMeHTauus B cdepe KoprnopaTUMBHOroO
ynpasneHus PJ1 cooTBeTcTBYeT Nyuluer NpakTMKe Ha pbiHKE, MPY 3TOM He BbISIBIEHO CYLLECTBEHHbIX
HapyLWeHN BHYTPEHHUX JOKYMEHTOB.

[MoHWKalowas KOppeKkTUpPOBKa MpPUMEHSIeTCS B Cjlyyae, €C/iM CUCTeMa KOpPnopaTUBHOro
ynpaBneHus PJ1 HepocTaTouHO pernaMeHTUpPOBaHa, YTO He HALLIO A0/MKHOrO OTpaXKeHUs B 6a3oBom

oLleHKe.
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. OcobeHHoCTU ayauTa oTuéTHOCTU: —3 6anna MakCUMyM.

Koppektupoeka npumeHsetcsa, ecnn PJT He npemocTaBuno akTyanbHyH ayAuMpOBaHHYHO
otuétHocts no PCBY'™, ayautop Bbipasun MoamduumposaHHOe MHeHWe WAM oTKasancs oT

Bblpa>keHWna MHeHUWA, nméo npm HeaQOCTaTOYHOM OrbITe, pecypcax nnam |<Banmd>|/||<au.|/||/| ayanTopa.

MakcuManbHas koppekTuposka (MUHyc 3 6anna) npuMeHseTcs B 06g3aTe/IbHOM nopaake, ecim
PJ1 He npepocTaBuIO areHTCTBY M HE Pa3MeCcTU/IO B OTKPbITOM AOCTYre ayAMpPOBaHHYH OTYETHOCTb
no PCBY (Bkniouas ayautopckoe 3aktoueHre 1 NoSCHUTENbHYIO 3anucKy) 3a npoweawnii rog (ans
nepuoga nocne 31 Mas roga, cnepyowero 3a OTYETHLIM) U ogHoBpemeHHO PJ1 He npepocTaBuno

areHTCTBY N HE pa3MeCTuU/10 B OTKPbITOM OOCTYyNe ayaonpOBaHHYIO oTuétHocTb no MCDO.

[aHHas koppekTpoBKa MoXeT 6bITb MpUMeHeHa B pasMepe A0 MUHYC 2 6annos., eciv aygutop
P/1 Bbipazun MmoamduumpoBaHHOE MHEHME O ero OTYETHOCTU IMBO OTKA3a/ICA OT BbIpaXKeHUs MHEeH U4,
npu >ToM 3TOT ¢aKT MOXHO TPaKTOBaTb KaK CneAcTBue cnabocTn CUCTeMbl KOPMopaTUBHOIO

yrnpaBfieHus.

B cnyuyae HepocTaTOuHOro onbiTa, pecypcos wman KsanuduKauum ayamtopa MoxeT 6biTb
nprMMeHeHa KoppeKkTUpoBKka Ao MUHYc 2 6annoe. KoppexkTupoeka B pasMepe 0o MuHyc 3 6annos
npumeHsieTcs, ecnu paHee y PJT 6bin nHo ayamTop, KOTOpbIA Aan B OTHOWEHUM ero OTYETHOCTU
MoanduumpoBaHHoe 3akntodeHue. [Npun oueHke keanudukaunm ayautopa HKP opuenTtupyercsa Ha
LONIO 3aK/OYEHUIN AAHHOMO ayAUTOPa, B KOTOPbIX ayAUTOPOM He 6blfio MOCTaBNEHO NO4 COMHEHUe
npuMeHeHue MpuHUMNa HemnpepbiBHOCTU AeATeNbHOCTU (NMBO UHbIM 06pasoM He MpUBIEUYEHO
BHUMaHMe K 06CTOATENbCTBAM, KOTOPbIe MOTYT Bbi3BaTb TakKMe COMHEHMUS), MPU 3TOM Ha rOpM3oHTe
2roga nocne Takoro 3aKk/IloYeHUs ayauMpyemas KOMMaHus npekpatuna AedTeflbHOCTb M3-3a
cepbé3Hbix PurHaHcoBbIX TpyaHocTen. [Npu oueHke onbita ayautopa HKP paccmaTtpueaet umcno
KOMMaHWI, KoTopble 6bIM KAMEHTaMU ayauTopa B TedyeHue nocneaHux 3 net, obpawas ocoboe
BHMMaHWe Ha KOMMaHuM cxogHon coepsbl gearenbHoctu. [Npun oueHke pecypcos ayamntopa HKP, B
YaCTHOCTM, COMOCTAaB/AET pa3Mep ayaMpyeMoln OpraHM3aumMm U C/IOXHOCTb €€ OpraHM3aLMOHHOM

CTPYKTYPbI C YANC/IOM COTPYAHMKOB ayAnTOPa.

5.3.4. YnpaBneHue NMKBUAHOCTbLIO

OueHka cybdakTopa yumTblBaeT Kak YpOBEHb pernaMeHTaumn npoueayp B cepe ynpaeneHus
pYCKaMU IMKBUAHOCTM, Tak U UX Pe3YbTaTUBHOCTb, KOTOPast HAXOAUT OTPaKEHUE B KpeAUTHOM UCTOPUM
n nnatéxHon avcumnnmHe PJ1. MakcumanbHas oueHka cooTBeTcTByeT cuTyaumn, korga PJ1 umeer
ONUTENbHYIO U Be3ynpeuHylo KpeauTHYI0 UCTOpUIO, YTo obecrieuvBaeT eMy AOCTyn K My6namnyHbiM
pbIHKaM KamuTana, W MNpUAEPXKMBAETCA KOHCEPBAaTUBHOW MOMUTUKN YMPaBAEeHUs IMKBUAHOCTbIO.
Peanusauma kpeguTHbIX PUCKOB B OTHOLWEHUW BpeMeHHO cBO6OAHbIX CPeacTB M npobnemsl C
ncrnonHeHneM GUHaHCOBbIX UMM UHbIX 06A3aTeNbCTB Nepes KOHTpareHTaMm obbluHO paccMaTpUBaOTCS

KaK OCHOBaHWe onga HU3KOM OouUeHKN ynpasneHna NIMKBUOHOCTbIO.

19 1o 31 Mast KaXKaoro roAa B Ka4ecTse akTyanbHOM MOXKET PacCMaTpMBAThCS OTYETHOCTD 3a rof,
npeawecTByOWNM NocneaHemMy 3aseplimslieMycd roay (Hanpumep, otyéTHocTb 3a 2020 rog — ao 31 Mas
2022 ropa). C 1 nioHs KaXkaoro rofa B KavyecTse akTyaslbHOM pacCMaTPYBAETCH TOIbKO OTUYETHOCTb

3a npeaplaywmin rog (Hanpumep, 2021 rop ans 1 viona 2022 ropaga).
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basosas OoLeHKa NnoKasaTtend «VnpaBneHme NNMKBUOHOCTbIO» onpepnendeTtcd B COOTBETCTBUU

c Tabnvuen 16.

[Mpy aHanuze KpeaUTHOW WCTOPUU areHTCTBO YyuuTbiBaeT onbiT PJ/1 no npueneuyeHuto
(3Muccum), obcnyxkMBaHWIO W MoraweHuto  GUHAHCOBbIX 0693aTenbCTB  TOMBKO  Mepeq
HeadbPUNNPOBAHHBIMU NMLAMU W HE YUYUTHIBAET OMbIT OBCAYXMBaHWUA KPeaWTOB W 3aliMOB OT
CBSI3aHHbIX CTOPOH, YC/IOBUS KOTOPbIX CYLIECTBEHHO OT/INYAIOTCS OT CPeAHEPbIHOYHbIX HA MOMEHT
nonyyeHuns (MponoHraumm) 3anma. [Nom NonoxmnTenbHoM KpeANTHOM UCTOPUEN 38 COOTBETCTBYHOLNM
NpoMeXXyToK BpeMeHW NoHUMaeTcs oTCyTCTBMe cnyyaes aedonTa (B COOTBETCTBUU C ONpeaesieHneM

aFeHTCTBa) rno no6bIM d)I/IHaHCOBbIM obs3aTenbcTBaM nepen Head)d)M}'ll/lpOBaHHblMI/I nnuamn.

Ecnu PJ1 6onee 3 net He nmMeno ouHaHCOBbLIX 0653aTeNbCTB, ANIUTENbHOCTb €ro KpeauTHOM
WUCTOPUM MPUPaBHMBAETCA K HYMO W Mpu nossneHnn ¢GUHAHCOBbIX 06A3aTeNbCTE pacyéT eé
ANUTENbHOCTM HauMHaeTca 3aHoBo. Ecnn nepuop 6e3 ¢mHaHCOBbIX 0683aTeNbCTB HE MpeBbllWwaeT
3 neT, nepunog 6e3 dMHAHCOBbIX 06A3aTENbCTB HE YUMTHIBAETCS MpPU PacyéTe e€ A/IUTENbHOCTHU, HO
Ob6HyNeHne KpeamuTHOM UCTOPUM He NMPOUCXOAUT, KpOMe C/lyyaes, Koraa oTcyTcTeme PpUHaAHCOBbIX

obsazaTtenbcte y PJ1 cBA3aHO ¢ pe3kmnM pocTom pucka gedonTa.

Tabnuua 7. basoBas oueHKa ynpaBneHUs NTMKBUAHOCTbIO

XapakTepuctuka basosas
oueHKa

MonosxutenbHas nybnvuHas KpegnTHasa uctopus 6onee 7 net (npv asToMm ¢
MOMEeHTa roraweHus NocnegHero Boinycka o6aMraumnin Npowno He MeHee 3 ner).

OTcyTcTBre cywecTBeHHbIX (6onee 1% akTMBOB) NoTepb NMKBUAHbIX akTneos PJ1
3a nocnegHue 36 mecaues

He BbinonHeHo O4HO U3 yCJ'IOBVIl\/'I Ana oueHKn B 7 6annos, npuv 3TOM 6
NoNoXXnTesNbHagd KpeanTHaa NCTopud npesbliwaeT 5 ner

MonosxmTenbHas KpeauTHas ctopus oT 3 4o 5 neT (BKAOYUTENBHO) 5

Cnyan, He COOTBeTCTBYIOLWMNE YCNTOBUAM OCTa/IbHbIX OLEHOK 4

C MoMeHTa BbIxoaa KoMnaHum 13 gedonta npowso He MeHee 2, HO MeHee 4 neT
/mbo

Henpo,u,omKMTeanoe NN He3HavynTenbHoe HeCO6I1IO,D,eHVIe KOBEHaHT no
d)VIHaHCOBbIM obsizaTenbcTBaM B nocnegHwmne 3 roga

smbo 3
OcyuwecTteneHne GUHAHCOBO-XO39MCTBEHHOM AeaTenbHocTn MeHee 1 roga
smbo

MpeueneHTbl pazmeweHmnsa 6onee 1% akTneoB 3a nocnegHue 12 mecsues
B LO/ITOBblE MHCTPYMEHTbI (BK/HOUas pacyéTHble cueTa v 6aHKOBCKME AeMO3UTbI)
¢ OKK/OCKK Hwske BB-.ru/bb-.ru

C MoMeHTa BbIxoaa KoMnaHum ns gedponta npowsno MeHee 2 net
mbo 2

OnutenbHoe 1 cywecTBeHHoe HecobnogeHe KOBEHaHT
no ¢$uHaHCoBbIM 06A3aTeNIbCTBAM B nociegHue 2 roga

HeonHokpaTHble cnyyan gedonta no prHaHCOBbIM 0bs3aTeIbCcTBaM 1
B nocnegHue 3 roaa
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SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hwke onucaHbl skcnepTHble KOpPeKTUPOBKKU, KOTOpble MpuMeHsaoTcs K 6a3oBol oueHke
cybdakTopa «YnpaBneHne NUKBUAHOCTbIO». [Ipy 3TOM COBOKYMHOE B/MAHME 3DKCMEepPTHbIX

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

A. MnaTtéxHas aucumnnuHa: — 3 6anna MakCUMyM.

KoppekTpoBka npuMeHseTcs, ecnm NonoXxuTesnbHas nnaTéxHas AUCUMnAnHa HabnojaeTcs
MeHee AByX feT. MakcuManbHbI pasMep KOPPEeKTUPOBKU MPUMEHSIETCA MpU HanuMunm Tekylien
NPOCPOYEHHON 33J0/MKEHHOCTU MNepes NocTaBWMKaMm, paboTHUKaMKU UKW rocyaapcTBoM. Pasmep
KOPPEKTUPOBKM orpaHunumeaetca 1,5 6annamMm B cnyyae cpaBHUTENbHO HebosbWoro ob6bEMA
3a40/HKEHHOCTM U BbICOKOW BEPOATHOCTM YpPEryiMpoBaHUs 3af0/HKEHHOCTUM Ha ropusoHTe 6
MecsueB 6e3 yxyalweHus kpeauTHoro kavectsa PJ1.

[MnatéxHas ancumnianHa cH4MTaeTcd MOIOXXUTENbHOMN npum ycnosun:

— onnatbl erﬂ,VITOpCKOVI 3a00/DKEHHOCTN B CPOKMU, CcorslacoBaHHble C NMOCTaBWUWKaMU
(C,D,BVIF CpoOKOB onnatbl, COrnacoBaHHbLIN C KOHKPe€THbIM MNOCTaBWLWMKOM U He
COI'IpOBO)I(}J,aIOLIJ,Ml‘/‘ICFI BEepPOATHbIMU LUTpad)HbIMI/I CaHKUMaAMUN nnnm Cy,El,e6HbIMI/I NCKamMun

CO CTOPOHbI MOCTaBLUNKOB, HE YXYALWAET OLEHKY NIaTEXHOM AUCLMMNINHDI);
— CBOEeBpeMeHHOM BbinaTbl 3apaboTHOW NAaTbl paboTHUKAM;

— CBO€eBpeMeHHOoro ocyuwecTsieHna HaoroBbix nnaTexen U nnaTexxemn BO

BHebBoMKeTHble GOHAbI.

b. KpeauTtHoe kauecTBo pacuétHoro 6aHKa: — 2 6anna MakCUMyM.

KoppekTupoeka npuMeHseTcs, eciv OCHOBHOM PacyETHbIN GaHK peNTUHIyeMOoro nuua umeet
OKK/OCKK Ha yposHe BB-.ru/bb-.ru unam Huxe. MakcuMManbHbii pasMep KOPPEKTUPOBKM
npumenseTca npu OKK/OCKK ocHoBHoro pacuétHoro 6aHka B+.ru /b+.ru nam Huxe n Bbicokom

(6onee 25%) pone 060poOTOB, NMPUXOAALLMXCSH HA STOT HaHK.

B. OnbiT B3aMopAeiicTBMA c nHBecTopamu: +1,5 6anna Mmakcumym.

KoppekTtrpoeka npuMeHseTtcs, ecnn PJ1 nMeeT xopouwyto penyTauunio cpeam MHBECTOPOB U
MOXeT npuBeyb prHaHCOBble 06593aTeIbCTBa MO CTaBKaM Ha YPOBHE KOMMaHWN-aHaNoros Um HUXe,
HO He AenaeT 3TOro, MOCKO/IbKY Ha AaHHbIX MOMEHT MOJIHOCTbIO 3aKpbINo NOTpebHOCTU B KanuTane
3a CYET BbiMycka OObIKHOBEHHbIX WAM MPUBUMETMPOBaHHBIX aKuMid. MakcuManbHbli pa3mep
KOPPEKTUPOBKM MOXET 6biTb MPUMEHEH K KOMMaHWAM, akuuu KOTOpbix obpawatoTcs Ha

OpraHN3o0BaHHOM pbIHKE 6onee 5 net v aBnaloTcs BbICOKOMUKBUAHBIMA.

I. Yrposa pedonTa B npownom: -1,5 6anna makcumym.

KoppekTrpoBka MoxeT 6biTb MpuMeHeHa, ecnn paHee PJ1 okasbiBanoch B npesnedonTHOM
COCTOAHUM U n3bexkano ero Tosbko 6narogapsa 3KCTpaopANHaAPHON noaaepykke (HanpuMep, 3a CUér
cnvcaHus obs3aTenbcTB, OT/IMUYHBIX OT CTapwero gonra). Pasmep koppekTupoBku onpepenseTcs
ANUTENbHOCTbIO Neproaa, KOTOPbIM MPOWEN noc/e yKasaHHoOW cuTyauuun. MakcrMManbHbIi pasmep

KOPPEKTUPOBKU MpMEeHAEeTCA, eC/1n Yrpo3a p,ecbonTa BO3HMKana MeHee 2 net Ha3aa.

AHKP 41



5.3.5. YnpaeneHue puckamu

COOTBeTCTByIOLLI,aFI CI'IeLI,Md)MKe 6u3Heca cucteMa ynpaBneHna puckaMm nosbillaeT BEPOATHOCTb

cTabunbHoOro d)yHKLI,MOHVIpOBaHVIﬂ XO)'I,LI,MHFOBOI‘/JI KOMMNaHnn 1, Kak cnencteBune, oOKa3biBaeT

MOJIOXXUTENbHOE BNIUSIHNE Ha eé KpeauTHoe KayecCTBO. HaI'IpOTVIB, HeOOoCTaTKM B yrnpaBieHNN pnCckaMm

MOryT npumBogmtb K HenpenosunaeHHbIM y6bITI(aM, KOTOpbl€ OrpaHN4YMBarOT er}J,VITOCI'IOCO6HOCTb

XO}'I,LI,MHFOBOI‘/JI KOMMNaHUN.

Anroput™ nonyyeHms 6a3oBOM OLLEHKU yNpaBieHMs pMckaMm onuvcaH B Tabnuvue 17.

Tabnuvua 8. AnropuTtM 6a3oBoii oueHku cybdakTopa «YnpaBneHue puckammn»

BannbHas
oueHKa

NHKP

Onucanue

bazogas OouUeHKa paBHa 7 GBHHBM, €Cnn ypoBeHb yrnpaBsieHNa puuckaMm COOTBeTCTBYyeT

nyywen npakTtuke B Poccunckon Pepepaunn. s storo He06x0AMMO, B YaCTHOCTU, YTOODI

He 6bI/10 BbIMNONHEHO HU O4HO U3 yCﬂOBVIl\/'I, nepeyncneHHbIX HKe B ,D,aHHOVI Ta6l1VILl,e

bazosas ouUeHKa He MOXKeT rnpesbiWaTb 6 6annos npv BbINONHEHNN noboro

N3 NepevyncneHHbIX HxKe yC}'IOBVIl‘;K

OTCyTCTBUE paBpa6OTaHHbIX nnaHoB no obecrneyeHuto HenpepbiIBHOCTN AOeATe/IbHOCTU U

,D,eIZCTBVIljl Ha cnyqaﬁ peanunsaunm onepauMoHHbIX PUCKOB;

3¢$deKTUBHOCTL NpoLeayp YNpaBieHUs pUCKaMy He MOATBEPIKAEHA BbICOKMM pe3y/ibTaToOM Ha
Pa3INYHbIX CTaAMSAX SKOHOMUYECKOTrO LIMKNa;
nepepoBas NpakTUKa ynpaBaeHUs puckamu elwé He BHegpeHa PJT B nonHoM o6béMe, xoTs ero

CUCTeMa ynpaBneHnsa puckaMu aBnqaeTcs O,CLHOI‘/‘I M3 nyquwmnx cpeaun XonauHroBbix KOMMaHNM

bazogas ouUeHKa He MOXKeT rnpesbiWaTb 56annos npwu BbINOMHEHNN noboro

N3 NepevyncneHHbIX HKe yC}'IOBVIl‘;K

CMCTEMa MOHUTOPWHIa PUCKOB O6bEKTOB MHBECTMPOBAHUA HEAOCTAaTOYHO PErnaMeHTUPOBaHa;
ucrnonbsyemoie PJ1 TexHonornm 1 cucTeMbl aBTOMaTU3aUUM AEATENBHOCTU HE COOTBETCTBYIOT
COBpPEMEHHbIM TpeboBaHUAM;

P/1 oTcTaéT OT Nyuywux POCCUMNCKUX XONAMHIOBbIX KOMMaHW BO BHEAPEeHWM MepenoBoM
NPaKTUKM yrpaBieHUs PUCKaMu, XOTS ero ypoBeHb PUCK-MeHeKMEHTa B Lie/IOM 3aMeTHO Bbille

cpeaHero rno Poccuickon Pepepaunn

bazogas ouUeHKa He MOXKeT rnpesbiWaTb 4 6annos npu BbINONMHEHNN noboro ns

nepeyvnCciIeHHbIX HUKE YCIIOBUIM:

MOHUTOPUHI PUCKOB K/1HO4Y€BbIX ob6beKkToB MHBECTUpOBaHNA (C I'IO,D,FOTOBI(OIZ OTYETOB O/ Ton-
MeHe,D,)I(MeHTa) ocyuiecTeBngaeTca pe>|<e1 pa3a B roa;

Ype3MepHO ANunTeIbHble CPOKKM NOATrOTOBKU VIHCI)OpMaLI.VIVI Kak cnepncrteune cnabon opraHusauunm
6|/|3Hec-npou.eccoa;

B OTYETHOCTU perynapHo BbiABNAOTCA OLIJI/I6I(I/I, CBA3aHHble C peanl/l3au.mel31 onepaunoHHbIX

PUCKOB;

ypoBeHb ynpaeneHus puckamm PJ1 nuwb HesHauuTenbHoO Bblwe cpegHero no Poccuiickon

®Pepepaumu

bazosas ouUeHKa He MOXKeT rnpesbiWwaTb 3 6anna npuv BbINONHEHUN noboro n3 nepeyncneHHbIxX

HWXXe YCNOBUI:
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BannbHas

Onucanue
OLeHKa
—  NMUQ, OTBETCTBEHHbIE 33 yrpaBneHue kntoyesbiMun Ans PJT puckamu, He onpenenetbl, 6o He
nMetoT Heo6XOAMMOro OnbITa;
— 0519 60/bLIMHCTBA K/toUYeBbIX 06 bEeKTOB MHBECTUPOBaHUS (C COBOKYNHOM fonen B akTueax PJ1
6onee 50%) xapakTepeH BbICOKMIA ypOBEHb KPEAUTHbIX PUCKOB
2 YpoBeHb ynpaBneHus pyckaMu 3HaunTebHO Xyxe cpegHero no Poccurickon ®epepaumu

SKcnepTHas KOppeKTUPOBKa oueHKkM cybdakTopa

Hwke onucaHa skcnepTHas KOpPpPeKTUpPOBKAa, KoTopas MpuUMeHseTcs K 6a3oBOW oLeHKe

cybdakTopa «YnpasneHne puckamm».
A. PernameHTauusa ynpaesneHusa puckamm: =1 6ann.

[MoBblWwalowas KOppekTUpoBKa MPUMEHSETCA eCNM pernaMeHTaums B cdepe ynpasBnieHus
puckamn PJT cooTBeTcTByeT nydwen npakTMKe Ha pbiHKE, MPY 3TOM HE BbISIBIEHO CYLLECTBEHHbIX
HapyLWeHNN BHYTPEHHUX OKYMEHTOB.

[MoHWKaloWwas KoppeKTUpoBKa MpUMEHseTcs B C/lyyae, €C/M CUCTeMa YyrpaBreHus
onepaumoHHbiMK puckamn PJT HepgocTaTouHO pernamMeHTVMpoBaHa, YTO He HalWIo AOKHOro

OTpakeHn4a B 6a3oBom oLeHKe.

5.3.6. CrpaTernueckoe nnaHupoBaHue

B pamkax paHHOro cyb6dakTopa paccMaTpvBaloTCa Kak Mpoueaypbl  CTPaTermMyeckoro
MNaHMPOBaHWUs, Tak W OXWAAeMble pe3ynbTaTbl peanu3aumm cTpaTterMn. MakcuManbHas oueHKa
rokasaresis CooTBeTCTByeT cuTyaumm, koraa y PJ1 ectb noctatouHo nogpobHas 1 akTyanbHas cTpaTtervs
pa3BUTUSA, peannsaums KOTOPOW, MO MHEHMUIO areHTCTBa, B CpefHe- W LOMrOCPOYHOM MepcrekTuBe
OKa)keT MNo3nTMBHOE BINAHUE Ha KpeaunTHoe KayeCTBO Pfl MI/IHVIMa}'IbHaFI OLEeHKa NnpuMeHseTCca B
cuTyaumsx, korga PJT onepupyeT KOpOTKMM roprU3OHTOM MIaHNUPOBaHKWS, a peannsyemMas cTpaTerus, no
MHEHWIO areHTCTBa, B CpefHe- U AO/ITOCPOYHON NepCcreKkTUBE MOXET OKa3aTb HeraTMBHOE BMSHME Ha
kpeauTHOe KadecTso PJ1, nnbo PJ1 yaenseT HeQOCTaTOMHO BHMMaHUA MAAHUPOBAHMIO, B CBA3U C YEM

AEHEXKHbIE NMOTOKU U pe3y/ibTaTbl A€ATE/IbHOCTU XapaKTepU3yroTCA MOBbILUEHHOMN HeOI'Ipe,EI,el'IéHHOCTbIO.

basoeas oueHka cybdaktopa «CTpaTernMyeckoe nnaHWpoBaHWeE»  onpepenseTcs

B COOTBETCTBUM C Tabnnuen 18.

Tabnuua 9. OnpepeneHne 6asosoi oueHku cybdaktopa «CTpaTermueckoe nnaHMpoBaHue»

Fopu3oHT nnaHupoBaHus (ner)

YpoeeHb

AeTanusauuu <1rona [1; 2) [2;3) [3;5) 5 netn6onee

cTpaTteruum
BbICOKWUM 2 5 6 7 7
cpegHun 2 4 5 6 7
HU3KMIN 1 2 3 3 3
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[Mpu oLeHKe ropM3oHTa NaHNPOBAHUSA areHTCTBO OPUEHTUPYETCS Kak Ha CPOKM, 3aKpernnéHHble B
COOTBETCTBYIOWMX AOKYMEHTaxX, Tak W Ha MpaKTUKy MpuHaTUA peweHuid. B uactHocTtn, ecamn P/
NPUAEPXKMBAETCS KpaMHe PUCKOBaHHOM 6GU3HEeC-Moaenu, peanu3aums  KOTOPOM C  BbICOKOM
BEPOATHOCTbIO MPUBEAET K HEraTMBHbIM MOCMEACTBMAM yke B 6amxarnwme 12 Mecaues, ropusoHTy
NAaHNMPOBaHWA NPUCBaMBaeTCs oLeHKa «MeHee 1 roga» BHe 3aBUCMMOCTM OT CPOKOB, 3aUKCUPOBaAHHbIX
B CTpaTermyeckmx AoKyMeHTax. B nHbix cnyyasx nog ropy3oHTOM MAaHWPOBaHWA areHTCTBO MOHMMaeT
CPOK AeNCTBUS AOKYMEHTA Mpu ero yTeepxaeHunn. [1pur oLeHKke ropMsoHTa NiaHMpPOBaHUS YUUTbIBAKOTCS
OeNCTByloLMe AOKYMEHTbI U JOKYMEHTbI, C MOMEHTA 3aBepLUeHUsl CPOKa AeNCTBMS KOTOPbIX MPOLUIO He
6onee 6 MecsLeB.

YpoBeHb aeTannsaumm npmusHaétcs ebicokmM, ecnu PJ1 npepoctaemno HKP ¢uHaHcosyo Mogens
W WHble OOKYMEHTbl, rAe BbIMONHEHbl credyolme Kputepun ans npuHastoro B PJ1 ropusoHTa
NAaHNPOBaHUA:

— obo3HaueHbl LUenn, UYETKMEe KpUTepUM UX [OCTMXKEHUS U COOTBETCTBYlOLME
MeponpuaTus,

- Cd)OpMyl'IVIpOBaHbI rmnoTe3sbl O AMHaAMUKEe KNKYeBbIX UMHOUMKATOPOB U r|0|<a3aTene|‘/'|,
XapakTepusyoLlmx geatenbHocTb PJ1;

—  yYTeHbl pasfiMyHble MaKpO3KOHOMMYECKNE CLLeHapun, BKTtoUas BeposaTHYto peakuuio P/

B C/ly4ae UX peanunsaumu.

YpoBeHb AeTanmsaumm NpUsHaeTcsa cpeaHuM, ecnm npepocTtasneHHas HKP ¢uHaHcoBas Mogenb
COOTBETCTBYET TOMIbKO ABYM W3 YKa3aHHbIX Bblwe KputepmeB. B ocTanbHbiXx cnyyasx ypoBeHb

OeTannsaunmy NpUsHaETCS HN3KMM.

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHbl skcnepTHble KOppPeKTUPOBKW, KOTOpble MpUMeHsatoTcs K 6a3oBol oueHke
cybdakTopa «CrpaTernueckoe nnaHvposaHue». [lpn 3TOM COBOKYMNHOE BAWSIHME 3KCMEPTHbIX

KOPPEKTUPOBOK HAa OLLEHKY AO/HKHO HaXOAUTbCS B AManasoHe [-3; 2].

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

MoBsblwalowas KOppeKTUPOBKa MOXET 6bITb MpuUMeHeHa, ecnn y PJT ecTb nonoxuTensbHbi onbIT
peanusaumm nnaHos (BK/KOYas CTpaTerMyeckme) B npolusiblie nepuogsl U AaHHbIA MOMAOXKUTENbHbIN

OonbiT He cBfA3aH C 3pdeKToM HU3KoW 6a3bl, Ype3MepHO KOHCEepPBAaTUBHbIMK MOAXOAAMU K

nnaHNpoOBaHUIO nmbo }J,ep’ICTBMﬂMM npegpioyuero MeHeo)KMeHTa 1 (VI}'IM) COBCTBEHHUNKOB.

MoHuxalowas KoppekTUpoBKa npuMeHsetcs, ecan y PJT otcytctByeT onbIT peanusaumm
naaHoB B npenbigylime nepuodbl (B8 3ToM cnydyae — fo muHyc 16anna Makcumym), nmb6o ecnu PJ1
MMeeT CYLLECTBEHHbIA HEeraTMBHbIA OMbIT peanu3aumn nnaHoB (BK/oYas CTpaTermyeckue), B TOM
ymcne no NpUYNHE UX HeLOCTaTOYHOM NPOPaboTaHHOCTH.

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

MoBbiwatowas KOpPeKTUPOBKa MPUMEHSAETCS, €C/IN peanm3aums CTpaTerMm okaxxeT B cpegHe- U

[LOJITOCPOYHOM MepcrnekTuBe NO3UTMBHOE BAUSHME Ha KpeauTHoe kavecTso PJI.

AHKP 44



MoHmatowas KoppeKTUpOBKa MOXEeT 6biTb MpUMeHeHa, ecnu peanusauus AelcTBYHoLEen
cTpaTervm pa3BuTUs, BEpOSTHEE BCEro, OKaXKeT HEraTUBHOE BAMAHWE Ha KpeauTHoe KavecTso PJI.
PazMep KOppeKkTUpoBKY 3aBUCUT OT MPOAOIHKUTENBHOCTU TakOro BANSAHMSA Ha KpeAUTHOE KauecTBO:
MaKCMMasibHas KOPPEKTUPOBKA MPUMEHSETCS B CNyvae, ec/ivm peanmnsaums cTpaTermm XonanHrosom
KOMMaHuK 6yaeT oKka3biBaTb AaB/ieHME Ha KPeAUTHOE KayecTBO B TeYeHWe AJNTENbHOTO BpeMeH!,
MWHMMasbHas KOPPeKTUPOBKa — eCN AaBleHWe Ha KpeguTHoe KayecTBO OyAeT OKa3biBaTbCA B

Te4YyeHne orpaHn4YeHHOro nepmnoga BpemMeHun.
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6. MoaudukaTopbl 6a3zoBol OLLeHKN CO6CTBEHHOM
KpeAUTOCrnoCcobHOCTH

Ona onpepeneHns oueHkn cobcTBeHHOW KpeauTocrnocobHocTn (panee — «OCK»)
perituHryemoro nunua kK BOCK, nonyuyeHHol B pe3synbTaTe onvcaHHOro Bbile aHann3a, MoryT 6biTb

npmnMeHeHbl ONMcCaHHbIE HNXKEe MOﬂ,Md)VIKaTOpr.

6.1. Crpecc-TecTupoBaHue

3afava cTpecc-TecTMpoBaHMa — onpeaenuTb, B Kakol cteneHn PJT coxpaHseT cnocobHocTb

obcnyxneatb puHaHcoBble obasaTenbcTea (6e3 yuéra 3l1) B cTpeccoBbix ycnosumsax.

B pamkax paHHo MeTopgonorMm areHTCTBO B KauyecTBe OCHOBHOMO cCLeHapus cTpecc-
TECTUPOBAHMA  UCMOMb3yeT MakKpOdUHAHCOBbLIA CTPecC, KOTOpblIA MoAenuvpyeTcs uepes
OfHOBpEeMeHHOEe yXyAlleHne YCIOBUIA 3aEMHOro prUHaHCUPOBaHUS (ero CTOMMOCTM U BO3MOXHOCTEMN
pedUHAHCUpPOBaHMNSA), pe3KOoe CHUXEHWE CTOUMOCTU (UHAHCOBbLIX WM AONTOBbIX WMHCTPYMEHTOB
B UHBeCcTULMOHHOM nopTdene PJ1 n peskoe naMeHeHne Kypca BantoT (UX BAUsHWE Ha obcnyxunsaHne
ponra). [Npu onpefeneHuUM KONMUYECTBEHHbIX XapaKTEPUCTUK MOAOBHbIX CTpecc-CLeHapueB
areHTCTBO WCMONb3yeT He TOMbKO CTaTUCTUYECKYD WHPOPMaLu, HO W COBCTBEHHble

MaKpO3KOHOMUYeCKUe n oTpacseBble MPpOrHo3bl.

MporHo3HbIi nepuoa, Ha KOTOPOM MPOBOAUTCA CTPECcC-TEeCTUPOBaHWE, Kak MNpaBu/o
cocraenset 1roa. Ha ocHoBaHMM nporHosHon ¢UHAHCOBOW Mogenu U MPUMEHEHHOro CTpecc-
cueHapus (KoOMBUHaLUKM CTpecc-CLeHapueB) NepecymnTbiBaloTCA oLeHKM cy6dakTopos GUHAHCOBOrO
M MHBecTMUMoHHoro npodunen PJ1, u, kak cneacteme, yposeHo bOCK. danee nonyyenHas bOCK
cpasHueaetca ¢ BOCK po npvMeHeHMs cTpecc-TecTUpPOBaHMA, U UTOFOBOE BNMSHUE Pe3y/bTaToB
ctpecc-tectupoBaHua Ha OCK PJ1 onpegensetcsa no tabnuue 19. 3pecb 1 ganee nopn BennuMHom
MogundukaTopa noHnMaeTcs pasnumume mexxay bOCK n OCK, obycnoeneHHoe npyMeHeHneM TonbKo

AadHHOro MOJJ,VId)VIKaTOpa.

Tabnuua 19. BausHue pesynbratos ctpecc-tectuposaHmsa Ha OCK

PezynbraT npuMeHeHus cTpecc-Tecta HanpaeneHue u BennunHa moandukatopa
cHmkeHne BOCK meHee yeM Ha 2 ypoBHs HeT BMAHUA
cHmkeHne BOCK Ha 2 ypoBHs -1ypoBeHb
cHmkeHne BOCK 6onee ueM Ha 2 ypoBHs -2 ypoBH#

6.2. OnepauunoHHas TpaHchopmMauus

LaHHbin MogmdukaTop npuMeHseTca Ans cnydaee, korga PJ1 HaxopguTtca B npouecce
onepaunoHHon TpaHcdopMaumm 6u3Heca, KOTOPYH Ha TeKyLMA MOMEHT HEBO3MOXHO Y4yecTb
B8 BOCK, Ho KoTOpas, Mo MHeHUIo areHTCTBa, B Nepuos AeNCTBUSA KPEAUTHOrO penTUHra NpUBeagT K
ero cylecTBeHHOMYy M3MeHeHuto. B kauecTBe mpvMepoB onepaumoHHon TpaHchopMaumm MoryT

paccMaTpuBaTbCA CNAUSHWME C APYroW KOMMaHWelW, CMeHa aKLMOHepoB, CMeHa 6u3Hec-Mogenu.
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JaHHasg KoppeKTUpoBKa NO3BONAET YACTUYHO YUYECTb BIMAHME BYAYLUIMX U3MEHEHWUI B AEATENbHOCTH
PJT 1 ucknounTb N3NMLLHIOIO BONATUIbBHOCTb KPEAUTHOrO PeUTUHIa B CpeAHECPOYHON NepcreKTmBe.

Ntoroeoe ennsHme moandukatopa Ha OCK onpenensetcs B cooteeTcTBUM € Tabnnuen 20.

Tabnuua 10. Bananue mogudukatopa «OnepaunoHHasa TpaHcpopmauma» Ha OCK P/l

HanpaeneHue u BennuuHa
Onucanne dakTopa ans npuMmeHeHus moguukaropa

MoaudukaTopa
areHTCTBO OXXWAAET, UTO MPOLLECC ONepaLMoOHHON
TpaHchopMaumm busHeca NpUBELET K CYLLECTBEHHOMY POCTY +1 yposeHb
yposHa BOCK B nepuog nencrems KpeaMTHOro pemTmHra
areHTCTBO OXXWAAET, UTO MPOLLECC ONepPaLMOHHON
TpaHchopMaumm brnsHeca NpMBELET K CYyLLEeCTBEHHOMY
—1yposeHb

cHmxeHuto ypoeHa BOCK B nepuog pnencteums kpegmuTHOro

penTuHra

6.3. PerynatopHble 1 caHKUUOHHbIE pUCKHU

[aHHbIi MoandmKaTOp NpM3BaH OLEHUTb YyBCTBUTENbHOCTL 6U3Hec-Mogenn PJ1 k BnvaHuio
KPUTUYECKUX PErynaTOpPHbIX U CaHKLUOHHBIX PUCKOB, KOTOpas He yuyTeHa B AO/KHOW Mepe mnpwu
onpegeneHnn BOCK. [LaHHbin TR ™MogudukaTopa npepnonaraeT TOMbKO OTPULLATENbHYHO
KOppPeKTUPOBKY, KOTOpas MoxeT cocTaenate oT 1 go 3 ypoBHel B 3aBUCUMOCTW OT CTeMeHu

noABEPXXEHHOCTU PUCKY. AreHTcTBO paccMaTpuBaeT 3 Tuna Takmnx PUNCKOB:

Hanoroeble puckn — puckum cyliecTBeHHbIX WTpadoB, apecTa CYETOB U UHOMO MMYLLECTBa
KOMMaHWM B pe3ynbTaTe HapyLlleHWs HaloroBoro 3akoHopaTenbcTBa Poccuiickonn Pepepaumm.
MoaudukaTop yumTbiBaeTcd, ecnm peHTabenbHocTb AeaTenbHocTn PJ1 6e3 onepaumit, KoTopble
C BbICOKOW BEpOATHOCTbIO CBfi3aHbl C HE3aKOHHOW MWHMMM3auuen HanoroobnoXeHus u

neranm3au.|/|e|?| AO0XOA0B OT TakKnx onepau.mﬁ, oKa3sblBaeTcs 6am3Ka K HYO Nnn OTpMLI,aTe)'IbHOVI.

OueHka ypOBHS HanoroBbIX BHYTPUPOCCUNCKUX PUCKOB MPOBOAMTCS, Mpexnae BCero, B
oTHoweHun PJ1, He NpepocTaBMBLIMX areHTCTBY ayAuMpoOBaHHYk oT4YéTHOCTb. OueHka ypoBHs
HafIoroBbIX PUCKOB MOMET YUMTbIBaTb pe3yfbTaTbl aHanu3a TpaH3akuuoHHon aktusHoctu PJ1 no

cuetam 50, 51, 52, 57 v uHbiM cueTam NMnaHa cuetoB 6yxrantepckoro yyéTa.

HeHanoroBble BHyTpUpoccUIiCKME PUCKU — PUCKW CYLLECTBEHHbBIX WTPadoB, apecta cYeToB
W MHOTO MMYyLLeCTBA KOMMaHUW B pe3ynbTaTe HapylweHus 3akoHogaTtenbctBa Poccuiickon
®Pepepaumm, OTANYHOTO OT HANOMOBOrO, BK/KOYAs PUCK BOBMEYEHUS B KOPPYMLMOHHbIE CXEMbI.
MopaundurkaTop yunTbiBaeTCs, €CNN OTKa3 OT AEATENIbHOCTU, KOTOpas COMpPsYKeHa C OYEHb BbICOKUM
PUCKOM HapylleHUs HeHanoroesoro 3akoHopaTenoctBa Poccuiickon @Pepepaumu, npuBepet K
oTpuuaTenbHoln peHTabenbHocTu PJ1, a nepeopueHTaumsa Ha Apyrve Buabl AeATeNbHOCTU TpebyeT

MHBeCTMLLMl;'I, KOTOpble yXyauwaT KpegnTtHoe Ka4yeCcTBo P/.

Pucku TpaHcrpaHUUHbIX orpaHUYeHui (BKIOUas CaHKLMOHHDIE) — PUCKWN BBEAEHMS 3aMpeToB
Ha TpaHCrpaHuu4Hble onepaumn (Pacyé€Tbl, SKCMOPT U MMMOPT TOBAPOB U YC/Yr) U pacrnopsxeHue

MHOCTPaHHbIMN aKTUBaMnN NO MHULMaTMBE Poccuinckon CDe,u,epau,MM n (MI'II/I) no nHMMumnatTmuee Apyrnx
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rocyfapcte M MexXxayHapoAHbix obpasoBaHui B oTHoweHun PJ1 unm ero knwouesbix 0H6beKTOB

uHBectTupoBaHua. Moaudukatop yuuTbiBaeTCA MNPU OOAHOBPEMEHHOM COYETAHUWU CleayoWnX
YC/IOBUN:

— noppep)aHuve peHTabenbHon pgeatenbHoct PJ1 wunn ero knaouesbix 06beKkTOB

WHBECTUPOBAaHMSA KPUTUYECKM 3aBUCUT OT AOCTYMa K TPaHCrpaHMYHbIM pacyétaMm u (unm)

BHELWHWM pbiHKaM cbbiTa U (MN) MHOCTPaHHBIM aKTMBaM, TOBapaM MUKW ycnyram (B T. u.

TEXHOsIornaMm);

— peaTtenbHocTb PJ1 conpskeHa C BbICOKMM PWUCKOM BBEAEHUS MO  WHULMATUBE
Poccuiickon Pepepaumm MAM MHbIX FOCYAapCTB M MeXAYHapoAHbIX O6pa3oBaHUM
OrpaHWYeHUI, CNOCOBHbIX CEPbE3IHO 3aTPYAHUTb AOCTYMN K TPaHCIPaHWYHbBIM pacyéTtam
n (MAN) BHEWHMM pbiHKaM cbbiTa U (MIM) MHOCTPaHHbIM aKTMBaM, ToBapaM W (M)
ycnyram.

Bo3aMoyxHoe BnnsHWE KaXaoro us BbilenepeuncneHHbix Bugos pucka Ha OCK 3aBucuT ot
MacwTaba He MOKPbITbIX KOMMEHCAUMAMU  YObITKOB, CBA3aHHbIX C OrPaHUYEHUAMU UK
HeobXOAMMOCTbIO OTKa3a OT TakKUX BWAOB AEATENbHOCTU. AreHTCTBO OTAENbHO OLEeHMBaeT
NoABEePXXEHHOCTb KaXAOMy BUAY PUCKa, @ 3aTEM CYMMUPYET MolyYeHHble KOPPEKTUPOBKU, HO NpU
3TOM MaKCMMasbHOe COBOKYMHOE HeraTMBHOE BNUsHUE MoaudUKaTOpa HE MOXET MpeBbIwaThb

3 yposHen.

6.4. Peer-aHanus

CpaBHuTeNbHbIM aHanu3 (peer-aHanus) no3sonsetT 6osee YETKO PasrpaHUUUTb PUCKK
(4yBCTBUTENBHOCTb K OTAE/bHbIM TWMMaM PUCKOB) KOMMaHWUM, MMEKLWMX COMOCTaBMMbIA YPOBEHb
BOCK. Mopudukatop npuMeHsieTcs, ecnm penTuHryemoe nnuo o61agaetT YyCTOMUYMBbLIMMU
npenMyLliecTsamMm (HegoCTaTKaMu) MO CPaBHEHUIO C APYrMMU yYyaCTHUKaMU peer-rpynrbl U Takue

npenMyLiecTea (HefLoCTaTkM) He B NosHON Mepe yuTeHbl B pamMkax BOCK.

Bennumna mogndurkatopa «Peer-aHanns» He MOXET NpeBbiWaTh 2 ypoBHS B M06YI0 CTOPOHY,
npM >TOM W3MeHeHMe cpasy Ha 2YypoBHA [O/MKHO ObiTb AOMONAHUTENbHO 060CHOBAHO
NCKNIOYUNTENBHOM BaXKHOCTbIO (C TOUKM 3peHUs BAUSHUS Ha KpeamTocnocobHocTb PJT) nokasatenen,

B IBHOM BUE HE BK/IIOYEHHbDIX B MeTO}J,OJ'IOFMlO.

MogandurkaTop MOXET Takyke OTpaXkaTb BIMSHNE [OUYEPHUX / 3aBUCUMbIX / aCCOLMMPOBAHHbIX
KOMMaHW Ha ¢urHaHcoBble nokasatenu PJl. B stom cnyyae oH npuMeHseTcs, ecnv nepecyér
KnouyeBbIXx nokasatenen Metogonorum ¢ yuyétoM sddekTa KOHCONMAAUUW  MPUBOAUT

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

C uenbio npoBefeHUs CpaBHUTENbHOrO aHanM3a areHTcTBo dopMupyeT peer-rpynny,
COCTOALLYIO MUHUMYM M3 TPEX XONAUHIOBbIX KommaHwunm (Bknawodas PJ1). Ecnn peer-rpynny
cdopMuMpoBaTb He yAanoch, AaHHbIM MOAUDUKATOP MOXET BbiTb MCMOb30BaH TOMIbKO ANA YUYETa
BAUAHUA Ha durHaHcoBble nokasatenn PJT ero poyepHMX M 3aBUCKMMbIX KOMMaHWMNA, OTAUYHbIX OT

06bEKTOB MHBECTU poBaHus.

bazoBbIM ycnoBneM oTHeceHWs KOHKPETHOM KOMMaHWW K peer-rpynne asnseTcd 61M30CTb

BOCK paHHoit komnaHum n BOCK PJT (kak npaBusio, 3To 03HayaeT HaxoXaeHue B O4HOM KaTeropum
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nmbo pasHuuy B BOCK He 6onee 2 yposHeli B ntobyto CTOPOHY). AreHTCTBO MMeeT NpaBo BK/IOYaTb
B peer-rpynny KomnaHuu, He umetowwme kpeautHoro pentuHra HKP; B takom cnyyae BOCK ana Hux
onpeaensieTca rno npouenype, aHanornuHon onpegeneHmio OKK mnnmn OCKK. MNMpu nposeaeHmmn
CPpaBHUTE/IbHOMO aHanu3a v BbiIbope HarnpaBAeHU N BeNYMHbl MOAMPUKATOPOB areHTCTBO MOXeT
npuHuMaTtb Bo BHUMaHne BOCK kommaHun, obnagatowmx cxoxmmm Macwtabamm n crneundurkon

6u3Heca ¢ PJ1, Ho He BK/IIOUEHHDIX B peer-rpynny no npuumHe 6onee cunbHoro pacxoxgexHms bOCK.

Mocne dpopMmMpoBaHUs peer-rpynnbl aHaIMTUKM areHTCTBa MPOBOAAT CPaBHUTENbHbINA aHanu3
eé yyacTHUKOB Mo KouesbiM dakTopam (cyboaktopam) BOCK, a Takxe nokasatensam, KoTopble
B IBHOM BUAE He BK/toueHbl B MeTononorunio, Ho BaXKHbI 415 COMOCTaBNEHMS B paMKaxX AaHHOW peer-

rpynnoi.
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an/InO)I(eHI/Ie 1. an/IHLI,VII'IbI OLEHKMA p,enoeof/'l penyTtauvm

OcobeHHOCTU oueHKU aenoBou penyTauum 6eHedpurunapos:

Mpn oueHke genoson penyTauun beHeduumapa PJ1 areHTCTBO yuuTbiBaeT, B YAaCTHOCTW,

cnegywume Kpyutepun:

Hanuune HeratneHol nHdpopmMaumm o 6eHeduLmape 1 MOAKOHTPOIbHbIX €MY KOMMAaHMSAX
8 CMW (Hanpumep, nHpopMaLma 0 NpoCcpoYeHHOM 3a40/MHKEHHOCTU, B T. Y. MO HanoraM,
HEUCMONHEHUM KOHTPAKTOB Ha KpYyrHble CyMMbI U T. A4.).

Yuactne 6eHeduumapa ¢ ponent 6onee 10% B kanuTane KomnaHui ¢GMHAHCOBOrO
cekTopa (6aHKOB, CTPaxoOBbIX, HE6AHKOBCKNX KPEAMUTHbIX OPraHN3aLuni U T. f.) B TeYeHue
3 net po nedonTa / Hayana GMHAHCOBOro O340POBEHMS.

YyuacTtune 6eHeduumapa c goneit 6onee 25% B kanutane KOMMaHUM (MOMUMO KOMMNaHUN
¢duHaHcoBOro cekTopa) B TeyeHne 3 net go gedonta (MoxkeT 6bITb CAMOCTOATE/bHbBIM
OCHOBaHWEM ANl KPALIHE HEraTHBHOLM OLLEHKW AeN0BOM penyTaunn 6eHeduumapa).
Yuactre 6eHeduumapa c gonen 6onee 25% B kanuTane LOPUANYECKUX NNL, UMEIOLMX
BbICOKMM, MO MHEHWIO areHTCTBa, pUck aedonTa.

OTkpbiTble cynebHble MCKUM B OTHOWeHUM bGeHeduumapa U MOAKOHTPOSIbHBIX €My

KOMMaHUM (NpeXae Bcero, UCKM o 6aHKpPOTCTEE).
MpueneyeHne 6eHeduLMapa K yroOBHON OTBETCTBEHHOCTM.

Pabota 6eHeduumapa Ha pPYKOBOAAWMX AO/MHKHOCTAX B OPUONYECKUX AMLAX,

AOonycTMBLWUX aedonT.

OcobeHHOCTU OLeHKN AeNOBOM penyTaLumu Ton-MeHemKMeHTa u uneHos Cl1, PJ1:

Mpu oueHke genoson penyTaumm Ton-mMeHepkMeHTa 1 uneHos CL PJ1 areHTcTBO yunTbiBaeT,

B YaCTHOCTW, Cliegytolme KpUTepun:

NHKP

OnbiT paboTbl B KOMMNaHUAX, KOTOPble 4OMNYCTUAM AedOAT AN UCMbITbIBaNN GUHAHCOBbIE
Tpy&HOCTU. YUnTbIBAIOTCA KaK A/IMTENbHOCTb paboTbl B KOMMaHUKU, KOTOpas AOMycTuaa
fedonT unmM ucnbiTbiBana GpuUHaAHCOBbIE TPYAHOCTWU, Tak M BO3MOXHOCTb BAWATb Ha
NMPUHATUE pelleHUn B OTHOLIEHUN PUCKOB, peannsaums KOTopbix rnpueena K aedonty
n (unn) ¢uHaHcoBbIM TpyaHocTaMm. B cnyyae HesHaumTenbHoro nepuoga paboTbl B
KOMMaHUU N OrpaHNYEHHOMN BO3MOXKHOCTU BAVAHWNS HA YKa3aHHbIE PUCKW areHTCTBO, Kak
NnpaBuWiio, He paccMaTpMBaeT penyTauMilo COOTBETCTBYKOLWEro paboTHMKA Kak
COMHUTENbHYI0. B MHbIX cnyyasax Takow onbIT paboTbl OKasblBaeT HeraTMBHOE BAUAHUE Ha

OLeHKY: B 3aBMCMMOCTU OT YMCNa TakKux cnyvdaeB N AO/DKHOCTU TOMN-MeHe)Kepa.

OnutenbHocTb paboTbl Ha PYKOBOAAWMX AOMHKHOCTAX B KOMMEPYECKMX OpraHM3aumax.
Kak npaeuno, pnutenbHoit nepuog 6e3yrnpeuHolt paboTbl OKasbiBaeT MO3UTUBHOE
BAIVSIHWE Ha OLLEHKY.

OnbiT ynpaBneHMs conocTaBMMbIMM Mo MacwTtaby komnanmamun. Kaxk npasuno,

,U,}'II/ITe}'IbeIﬁ nepuoa 6e3ynpeL|H0|?1 pa6OTbI OKa3blBaeT NO3NTUBHOE BINAHUNE Ha OLLEHKY.
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@akTbl  BO36YXAEHUA  YrOMIOBHbIX/aAMUHUCTPATUBHBIX/MHbIX  Aen,  CyAebBHbIX
pa3bupaTenbCTB M MpuBieveHUs K oTeeTcTBeHHocTu. Kak npasuno, Takue oakTbl
OKa3blBalOT HErAaTUBHOE BAMSHME HA OLIEHKY.

YacToTa 1 npuumHbI CMeHbl YneHos Torn-mMeHemkmenTa u CLD. Kak npasuno, yactas cMeHa
uneHoB npaeneHusa nnbo Cl] okazbiBaeT HEraTMBHOE BAUSAHME HA OLLEHKY.

Hanuune agMUHUCTPaTMBHBIX WU YrOMOBHbIX A€ B OTHOWEHUM BbIBLIMX U HbIHEWHUX
UnNeHoB pyKoBOAAlWeEro cocTaBa (BK/OYas MpUBIEYEHME K OTBETCTBEHHOCTW). Takue
baKTbl MOryT 6bITb CAMOCTOSATENbHBIM OCHOBaHMEM A5 OLLEHKW AEN0BOM penyTaumm Kak

HeraTVUBHOMN.

KoHbnukTbl Mexay Ton-MeHea)KMeHTOM U akumoHepaMm (KoHeuHbIMK 6eHeduLmapamm).

Kak npasuno, Takme KOHGANKTbI HEraTUBHO BAMSAIOT HA OLLEHKY.

|-|O,D, TOMN-MeéHeAKMEeHTOM, KaK npaBunio, NMOHMMaKTCA e/J,l/IHO}'IVIl—IHbIIZ WUCMONTHUTENbHbIN opraH,

YyneHbl KonnernaabHOro MCrnosHUTeNbHOrNro opraHa M pykoBOOUTENUN KNHOYeBbIX no,u,pa3,u.eneHvu5|,

OTBETCTBEHHbIE 33 MPUHATME U peanu3auuio yrpaeneHYeckux pelweHuin. [1pu 3ToM B oTAENbHbIX

cnydaax K Ton-MeHemxepam P/ MOryT OblTb OTHECEHbI nnga, KoTopble d)opMaano He 3aHUMaloT

PYKOBOAALMX OOHKHOCTEN, HO MOTYT OKa3biBaTb BAMAHWE Ha NMPUHUMaeMble peLleHus (Hanpumep,

COBETHUK reHepasnbHOro AMpPeKTopa).

NHKP
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an/InO)I(eHI/Ie 2. OLI,eHKa O)XXnaaeMbiX NnoTepb

OueHka oxupaeMbix noTepb no aktveam (ganee — «EL») npouzsoamtcs B oTHOWeEHMMU
BNOXEeHUI (rpynn OAHOPOAHbIX BNOXeHWUN), nonsa KoTopbix B aktmeax PJ1 npesbiwaet 0,5%. Kak
npaBuno, TakoW aHanM3 MpOBOAUTCA Ha MHAMBUAYanbHoW ocHoBe. OueHKa He Mpou3BOAUTCA B
oTHoweHun BnoxeHun PJ1 B kanuTan pouyepHUx opraHmMsauui, KOTOpble areHTCTBO He OTHOCUT K

obbeKkTaM UHBECTH poBaHunA.

B Xoaoe oueHKun EL areHTcTBO OTAEe/IbHO pacCcMaTpuBaeT OXXupaaeMblie NnoTepu nNo cneayroumim

TUMNaM akKTUBOB!:

) EL; — oxwugaempie norepu o akTvBaM MepBOro TuIa, HeCyWWUM MpevMyLLeCTBeHHO
KpeauTHbIA puUcK (Hanpumep, 3aliMbl, yaep>XMBaeMble 4O MOraweHus, AO/roBble LeHHble
6yMaru ¢ KpeauTHbIM penTUHIroM Hke AAA);

2) EL, — oxwupaempie notepu no akTMBaM BTOPOro T3, MOABEPXKEHHbIM MPenMYyLLeCTBEHHO

LeHOBbIM pUCKaM (Hanpumep, foneBble LeHHble byMaru).

[na akTMBOB, paccMaTpMBaeMbIX Kak He nogdBepiKkeHHble KpeaAUTHOMY PUCKY U obecLeHeH Mo,
OXXMAAEMbIE MOTEPU HE OLLEHMBAIOTCS.
OueHka oXurpaeMbix NOTepb MO aKTUBaM XONANHIOBOM KOMMaHUM PacCYUTbIBAaETCS Kak CyMMa

oXXKngaeMblX NoTepb MO akKTUBaM NepBOro Tuna n oXknaaeMblie NoTepun No akTneBaM BTOPOro Tuna.

AreHTCTBO oueHmBaeT oXXmaaemble noTepun no akKTnBaM nepBoro Tuna no cne,u,ylou.l.eﬁ

dopmyne:

N
EL, = Z PD, *LGD, *EAD;,

i=1

roe:
PD — BeposTHocTb gedonTta (Probability of Default);
LGD — yposeHb noTtepb B cnyuae gedonta (Loss Given Default);

EAD — puck-nosnumm no gaHHOMy BAOXeHUIo / rpynne ogHopoaHbix BnoxkeHui (Exposure at
Default);

N —uucno snoxerHumn.

O6bluHo oueHka napameTpa PD onpepensetca mo tabnuvue 21, ncxoas us npuceBoeHHoM
koHTpareHty OKK/OCKK w cpegHeB3BeweHHoro cpoka >wu3sHu porosopos (WAL) ¢ 3Tum
KoHTpareHToM. Ho paHHas oueHka MoXeT 6bITb 3KCNEPTHO CKOPPEKTUPOBaHa, eC/ii BepOATHOCTb
NMOSIHOIO U CBOEBPEMEHHOIO UCMONHEHMS 0693aTeNbCTB KOHTPAareHTOM CYLLEeCTBEHHO OT/IMYAeTCs OT
oLeHKW, onpeaenéHHon no tabavue 21 (Hanpumep, B cuny Bbicokor BonatuabHocT OKK/OCKK
KOHTpareHTa, BbICOKMX TPaH3aKLUUOHHbIX, B T.4Y4. CaHKLMOHHbIX PUCKOB, crneunduyeckmnx
XapaKTepUCTMK AOrOBOPHbIX OTHOLWEHWUI C KOHTPareHToM, KoTopble yxyAluatoT nonoxeHune PJT kak
KpeauTopa).

YposeHb noTepb B cnyyae gedponTta (aanee — «LGD») yctaHaBnusaeTcs pasHbimM 100%, kpome
CnyyaeB, KOraa cyluecTeylolee obecrneuyeHne coO34aéT YCMOBUSA A8 MOMHOMO UAM YaCTUYHOrO

BO3MeWweHna noTepb B TeyeHue 6MeCF|LI,eB nocne ,u.ed)onTa (|<a|< npaeBunno, 3TO BepHO AOn4
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TpeboBaHWI, obecneyeHHbIX AeHEeXHbIMU CPefACcTBaMMU, rapaHTUAMU KOMMaHWA U OpPraHoB BAacTu
C BbICOKUM KPeAWTHbIM peUTUHroM areHtcTBa nmb6o Bbicokum yposHeM OKK/OCKK). Ecnu
cywecTBylollee obecneyeHne co3naéT yCOBUSA AN MOJHOMO UKW YaCTUYHOIO BO3MELLEHNS NOTEPb
B TeueHune 6 Mecaues nocne gedonta, LGD paccumtbiBaeTcsa Kak oTHOwWweHMe YacTn TpeboBaHus,

KOTOpas He NoKpbiTa BO3MelWeHneM, K NOJIHOMY O6'béMy COOTBETCTBYOLWEro Tpe6OBaHVIF|.

Tabnvua 11. Onpenenerne PD Ha ocHoBe OKK/OCKK n WAL

BeposatHoctb nedonTa (PD) B 3aBUCcMMOcTn oT WAL

Kareropus OKK/OCKK
MeHee 2,5 rona 2,5-5 ner 6onee 5 ner

AAA/aaa 0,13% 0,25% 0,37%
AA/aa 0,3% 0,5% 0,7%

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

BBB/bbb 2,5% 5% 7%

BB/bb 7,8% 15% 22%

B/b 13,4% 25% 35%
CCCl/ccc 45,2% 70% 84%
CC/cc v Hnxe 100,0% 100% 100%

WAL paccuntbiBaeTcsa no npnbnamxeHHomn ¢popmyne:

n n
WAL = K*ZAiTi/ ZAi.
i=1 i=1

roe:

K — koadpduLmMeHT, yunTbiBalOLWMIA CHUXKEHWE TPeBOBaHUI K KOHTPareHTy B TeYeHne CpokKa,
OCTaBLUErocs A0 3aBepLUeHUs KOHTPaKTa (471 KOHTPAKTOB C aHHYMUTETHbIMW MaTeXamu
Ko3pbULMeHT NnprHMMaeTcs paBHbiM 0,5; AN KOHTPAKTOB C MoraleHneM BCell OCHOBHOM CYMMbl
[OJra B KOHUE Cpoka Ko3pdULMEHT NpUHMMaeTcs paBHbiM 1);

N — uMCNO KOHTPaAKTOB C KOHTPareHToM;

A — TpeboBaHM1S K KOHTPareHTy Mo KOHTPaKTY;

T-— CpOK, OCTaBLUMMCH A0 3aBeplleHNa KOHTpaKTa.

OueHka oXuaaeMbix moTepb Mo akTMeaM BToporo Tuna (aanee — «EL,»), noasepskeHHbIM
NpenMyLecTBeHHO LEHOBbIM pUCKaM, 3aTparMBaeT OCHOBHble CpPeAcTBa, MHBECTULIMOHHYIO
HeABMXXMMOCTb, UMYLLECTBO, HE UCMO/Ib3yeMOe B OCHOBHOW AeATeIbHOCTU, A0/EBbIE LLeHHble ByMaru
n npoune nopobHbole aktmebl. OueHka EL, npomsBoamMtcs B OTHOWEHUM BROXEHWUN (rpynn

OOHOPOAHDbIX Bl'IO)I(eHl/Il‘/‘I), 0014 KOTOPbIX B akTUBaxX npesbillaeT 1%.
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Oxunpaemble notepu pgns Takmx aktmeos (EL;) onpegensioTca ncxoas uz pasHuUbl Mexay

6anaHCoOBOW 1 CripaBeA/IMBOM CTOMMOCTbBIO C MOMPAaBKOM Ha BONATUNbHOCTb UX CTOMMOCTU:

N
—_ *
EL,=) (BV;-v;" FV)),
i=1

rpe:

N — uncno BnoxkeHun (rpynn o4HOPOAHbIX BIOXEHWI), AOMS KOTOPbIX B akTMBax npesbiwaeT 1%;
BV — 6anaHcoBas cToMMoCTb BNoXeHWUs (rpynnbl O4HOPOAHbBIX BIOXXEHWUN);

FV — cnpaBennvBas cTouMoCTb BNOXXeHUs (Fpynnbl OAHOPOAHbIX BIOXEHWUI);

vV — K03pbULUMEHT BONATUNbHOCTM CMPaBEA/IMBOM CTOMMOCTM BIOXKEHWS (TPYMbl OA4HOPOAHbIX

B/IOXXEHUI), YYUTbIBAIOLWMM B T. Y. AUCKOHT NPU CPOUYHOM Mpoaaxe.

N3 dopmynbl ana EL, cnegyet, utTo B cnyvyae 3HauMTENbHOrO MPEBbIWEHNS CrpaBea/IMBOM
CTOMMOCTM BNOXEHUN Hag WX 6anaHCOBOW CTOMMOCTbIO OXWAAEMble MOTEPU MOTYT MPUHATb
OoTpULATENbHOE 3HAaYeHWe, YTO DKBUBANIEHTHO MOMIOXKMUTEIbHON KOPPEKTUPOBKE OTPAaXXEHHOW B

6anaHce CTOMMOCTW COOTBETCTBYIOLLEro aKkTMBa W YBe/IMYEeHWo 3HaMeHaTens kosdduumeHTa

CTPYKTYpbl poHANPOBaHMS.

Tabnuua 12. 3HaueHne koapPpuumeHTa BonaTunbHOCTH (V) AN yuéta AoneBbiX GUHAHCOBBIX UHCTPYMEHTOB

YPOBeHb KOTUpOBaJZIbHOIro cnucka®

Koadouumenr
BONATU/IBHOCTU
KPaTKOCPOUHbIX

Koadouumenr
BONATU/IBHOCTU
[ONTOCPOYHbIX

MHCTPYMEHTOB MHCTPYMEHTOB
Axumn, exogawme B 1-1 yposeHb 0,85 [0,85; 0,95]
Akunn, Bxogawme Bo 2-11 ypoBeHb 0,75 [0,75; 0,9]
Bce ocTanbHble akumm 1 vHble gonesbie [0; 0.4] [0; 0.9]

dUHaAHCOBbIE MHCTPYMEHTbI

* MNoppasymesaeTcs KOTVMPOBasbHbIN CNMCOK MOCKOBCKON BUPXKM NMBO aHaNorMuHbI No Habopy TpeboBaHUI

I<OTI/IpOBaJ'IbeIPI CMNCOK NMHOTO OpraHm3aTopa TOpProsin.

Mpw onpepeneHun KoabduUMeEHTa BONATUNABHOCTU ANA OCTasbHbIX akUWN N UHbBIX [ONEBbIX
dUHaHCOBbIX UHCTpyMeHTOB BHYTpu amanasoHa ([0;0,4] v T.4) ucnonbsyetrca uHdopMaums
0 PUHAHCOBOM COCTOSIHUW 3MUTEHTA, €ro penyTaumun, a TakKe UHTepece K LeHHOW byMmare co
CTOPOHbI MOTEHLMaNbHbIX WHBECTOPOB W OBCTOATENbCTBaX, BCMEACTBME KOTOPbIX MOTyT 6biTb
HapyLUeHbl NpaBa 1 UHTepecbl NHBECTOPOB.

Kak npaBuno, nns onpepeneHvs crnpaBefMBOM CTOMMOCTM MMYLLECTBA areHTCTBO
corocTaBfgeT uucTble Aoxoppl, nonydeHHole PJ1  oT BnageHMs 3>TUM  MMYLLECTBOM,
C cooTBeTCTBytOWeEN cTaBko auckoHTuposaHus. Kpome Toro, HKP aHanusmpyetr oTuétnbl
O HEe3aBMCUMOW OLLeHKE COOTBETCTBYIOLMX BUAOB aKTUBOB C YYETOM CeAyHoLMX NapaMeTpoB:

— penyTauus M OMbIT OUEHWMKa, Hanmune adpdunamMposaHHOCTM oueHwmka u PJl

(nx 6eHeduLmapoB);

- npmnMmeHaemble cnocobol onpeaneneHvsa OLJ,eHO‘-IHOI;I CTOMMOCTH;
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—  COOTBETCTBUE OLLEHOYHOM CTOMMOCTU N PbIHOYHOM CTOMMOCTU COMOCTaBMMbIX O6BEKTOB;
—  NMKBUAHOCTb O6bEKTa;
—  TeKkywas CUTyaums M TeHOEHUMM Ha pbIHKE MOKYMKW/MpoaaXmn COOTBETCTBYHOLLMX
0b6beKTOB.
Ona onpepeneHvs afeKkBaTHOCTU OTPaXKeHUS CMNpaBeaMBOM CTOMMOCTU KOTUPYEMbIX
ponesbix LeHHbix 6ymar HKP oueHuBaeT Tekylee ¢mMHaHCOBOE MOMOXEHWE SMUTEHTA, a TakXe
aHanM3npyeT CTaTUCTMKY TOProB AaHHbIMU LieHHbIMKM ByMaramMn. CTOMMOCTb LieHHbIX ByMar MoxeT

6bITb CKOPPEKTUPOBaAHA B CTOPOHY CHUXKEHUS B CNIEAYOWNX CyYasaX:

—  OTCYTCTBUWE peryfsapHbiX TOProe LeHHbIM1 ByMaramMmn B 4OCTaTOUYHbIX O6bEMaX;

—  Hannume NpU3HaKOB MaHUMYANPOBAHUSA PbIHOYHOM CTOMMOCTbIO LIeHHbIX ByMar;

—  CcywecTBeHHoe yxyauweHne pUHaHCOBOro MOMOXKEeHMUS SMUTEHTa, KOTOPOE eLLé He HaW /o

OTpPaXK€HWSI B pbIHOYHOW CTOMMOCTM AONEBbIX LLEeHHbIX GyMar.

OCHOBHbBIM NUCTOYHMKOM OMpeaeneHns CrnpaBeaMBON CTOMMOCTN HEKOTUPYEMbIX LOJSIEBbIX
LleHHbIX ByMar aBnsieTcs aHanms3 oTuyéTa 06 oLeHKe CTOMMOCTY COOTBETCTBYIOLWMX aKTUBOB, MPU 3TOM
OLeHKa He3aBMCMMOro OLEeHLWMKa MPUOPUTETHA MO OTHOLWEHMIO K cobcTBeHHoM oueHke PJI.
Mpwy HaNNUMM HE3aBMCUMMOI OLLEHKWN MPUHUMAKOTCA BO BHMMaHME Cneayolme napameTpbl:

— penyTtauuMs M OMbIT OUEHWMKa, Hanunune adpduanMpoBaHHOCTM oueHwmka u PJl

(nx beHedUumapoB);

—  npuMeHsieMble crnocobbl onpeaeneHns crnpaseanBon CTOMMOCTM LLEeHHbIX ByMmar;

—  cooTBeTcTBMe 6anaHCOBOW CTOMMOCTU U PbIHOYHOMN CTOMMOCTM CONOCTAaBUMbIX O6bEKTOB.

B oTcyTcTBME HE3aBMCMMOM OLLEHKM areHTCTBO MOXKET NPUHMMAaTb BO BHMMaHME COBCTBEHHYIO
oueHky PJ1. NMomMuMo oTuéta 06 oLeHKe, areHTCTBO OLeHMBaeT Tekyliee $UHAHCOBOE MONOXKEHMNE

OMUTEHTA C TOYKU 3peHNA YNCTbIX 4OXOO0B (,EI,VIBI/I,D,eH,D,bI, POCT CTOMMOCTW OONEeBbIX 6yMar), KOTOpble

PJ1 cmoxeT nonyvynTb OT BNnageHunsa AaHHbIMU akKTUBaMMW.

© 2024 OO0 «HKP».

OrpaHunueHue OTBETCTBEHHOCTU

[aHHblll  LOKYMEHT sABNSETCS WHTENNeKTyalbHOW COGCTBEHHOCTbIO oOblWecTBa C  OrpaHUYeHHOM
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