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Cnucok TepMUHOB N COKpaLLEeHU M

Ecnu B Tekcte He YKa3aHO MHoe, onpengeneHna UcnosiblyeMbliXx TeEpMUHOB MNMpumBeneHbl B CrnCKke

HWXe, fanee B HactodweM OKYMeHTe UN OaHbl B JOKYMEeHTe «OcHoBHble NoHATUA, NCNOJIb3yeEMble

obLecTBOM C  OrpaHuYyeHHon oTeeTcTBeHHocTblo ,HaumownanbHbie KpegntHble Pentunrn®

B METOAOJIOTMYECKOM U PENTUHIOBOM aeaTenbHocTuy (aanee — « OCHOBHble NOHATUAY) (HanpuMep,

onpeageneHna KpeamnTtHoro pel‘/‘ITVIHFa, ,u.ed)onTa, 3|<CTpaop,u.|/|HapHoV1 I'IO,EI,,EI,ep)I(KI/I).

OCK oLeHKa cobCcTBEHHOW KpeanuTocnocobHoOCTU
BOCK 6a3oBas oLeHKa cobCTBEHHOM KpeamMToCcnocobHOCTU
6eHeduumap npoekTa topuamnyeckoe / pusnyeckoe Nnuo, aBnaoWeecs yupeanTesiem / CIOHCOPOM

NPOEKTHOM KOMMaHUW, peannsyroLLen NpoeKkT

6rop)KeT npoekTa COBOKYMHOCTb UHBECTULIMOHHbIX 3aTPaT B paMKax NpoeKkTa
ryun rocyAapCTBEHHO-YaCTHOE MapTHEPCTBO
MeTtogonorus B HacTOfALWEM JOKYMeHTe o3HauyaeT MeTofonornio NnpucBoeHns KpeauTHbIX

pPeNTUHIrOB Mo HauuoHanbHou Wwkane ana Poccuinckon Pepepaummn
MPOEKTHbIM KOMMAaHMAM 1 0653aTeNbCTBaM Creunaan3npoBaHHOroO
dU1HaHCUpOBaHMA

HKP 06LwecTBO C OrpaHNYEeHHOW OTBETCTBEHHOCTbIO
«HaumoHanbHbie KpeguTHbie PerttuHrns

OKK OoueHKa KpeIUTHOro KayecTBa

PN peNTUHIyeMoe /Lo

ca COBET ANPEKTOPOB UM aHANOTMYHBIM OpraH (Hanpumep, HabnogatenbHbIN
COBeT)
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1. O6nacTb NnpuMeHeHus

HaHHaa MmeToponorus (nanee — «MeTogonorus») npuMeHseTcs obLWEeCTBOM C OrpaHUYeHHOM
oTBeTcTBEHHOCTbIO «HaumoHanbHbie KpeaunTHble PeliTuHr» (ganee — «areHtcteso» unu «HKP») gna
ornpefeneHns oueHKM cobcTBeHHOU kpeauTocrnocobHoctu (manee — «OCK») n npuceoeHus
KPeAMTHbIX PEUTUHTOB W MPOrHO30B MO KPeAWUTHbIM PeWTUHraM Mo HauMoHasfbHOW LuKane Ans
Poccuinckon ®epepaumn MpoeKTHbIM KOMMaHUAM U 0b6sf3aTeNnbCcTBaM Creuvaan3npoBaHHOro

dUHaHCMpOoBaHMA.
CooTBeTcTBEHHO, 06BEKTOM PENTUHIa MPU MPUMEHEHUN METOLONOMMIN MOXKET BbICTYMaTb:

—  MNpOEeKTHas KOMMaHUs — PUAMYECKOe IMLO, OCHOBHbIM HarnpaBieHWeM AesTeNbHOCTH
KOTOPOro ABMSETCA peann3aums NPOeKTOB; Kak CreAcTBue, 64Mblas YacTb AeHEXHbIX
MOTOKOB, akTUBOB M 0693aTeNbCTB TakoW KOMMaHWM CBS3aHa C peanusaument NpoekTa,
a UICTOYHMKOM MOoralweHns eé obs3aTenbCcTs, Kak NPaBUIo, SBNAIOTCA AEHEXHbIEe NOTOKM
OT peanusaunm npoekTa';
nmbéo

— o0653aTenbcTBO  CMeuManuMsMpoBaHHOro  (UHaHCMpOBaHUA, T.e. 0653aTenbcTBo
NpoeKTHOM KOMMaHUW, npuBneyYéHHoe  Ansa duHaHcnpoBsaHus caenok

crneLmanu3npoBaHHOro GMHaHCUPOBaHUS.

[Onsa uenel paHHon MeTomonorMn NpoekT onpefenseTcs Kak KOMMIEKC B3aUMOCBA3aHHbIX,
OrpaHMYeHHbIX MO BPEMEHU OCYLLECTBIIEHUS U 3aTPayMBaEeMbIM pecypcaM MeponpuUsTUn, NpoLEeccoB
W CAENOK, HarpaBfeHHbIX Ha co3daHue u (unn) npuobpeTteHne un (MAnN) pPeKoHCTpyKumio /
MoZepHM3aLmMo akTUBOB (B KOHTeKCTe AaHHon MeTogonormm — o6beKkToB cneLManv3rvpoBaHHOroO
¢duHaHcmpoBaHus). Kak npaBuno, npoekTbl, paccMaTpuBaeMble C MNPUMEHEeHWEeM [OaHHOM

MeTogonoruum, UMeloT cpeAHECPOUHBIN UM AO/ITOCPOYHbIN TOPU3OHT peanu3auuu.

O6nacte npumeHeHns MeTogonormn BKAKOYaeT cregylowme BuAbl MPOEKTOB (CAeNoK

cneunanmn3npoBaHHOro d)MHaHCI/IpOBaHMFl):

npoekTHoe pUHaAHCUpPOBaHUE;

—  CAenKu rocyaapcTeeHHo-yacTHoro naptHépcTea (MY11) n koHueccuu;
—  caenku pUHaHCMPOBaHUSA HEABUKUMOCTH;

—  obbekTHoe PUHaHCUpPOBaHUE;

—  ToBapHO-CblpbeBoe bMHAHCMpPOBaHUeE.

Cpenkn TUl n koHueccuum npegnonaraloT [ONrOCpoOYHOEe UHAHCUPOBaHWE KPYMHOro
CTPOMTENbCTBA WAN PEKOHCTPYKUMU B chepe co3paHma u obecnedeHns GyHKLUOHMPOBaHUA
06beKkToB Nyb6/MUYHON MHPPACTPYKTYpbl (HanpuMmep, 0BbeKTbl DHEPreTUYeCcKoM M TPaHCMOPTHOM
nHopactpykTypbl). OCHOBHBIM WCTOUYHUKOM UCMOMHEHUs 0693aTeNbCTB MPOEKTHOW KOMMaHWUn

B paMKaX TaKNX CAENOK ABNIAK0TCA O0X0A4bl OT 3KClyaTaunn (MJ'I I/I) npoaa>n s03BOAMNMOIo obbeKTa.

' B 6onblumHCTBE CNny4aeB paCcCMaTpMBaeTCd CneukanbHO Co3aaHHaa noL ﬂ,aHHbIm NMpOeKT KoOMMaHW4, 1 Tora Bce ee

obs3aTenbCcTBa HOCAT ueneBoﬁ XapaKkTep, T. €. CBA3aHbl C peam/laau,mel?l npoekTa.

AHKP 6



20

25

30

35

O6bekTHOe ¢UHaAHCMpOBaHWE — MpefocTaB/ieHMe CpeacTs  Aana  npuobpeTteHus
onpenenéHHbIX MaTepuasibHbiX akTUBOB (HanpuMep, MOPCKOro Uan Bo3aywHoro cyaHa). OcHoBHbIM
WUCTOYHUKOM UCMOMHeHUs o6a3aTenbcTe  3aéMuimKa, Kak MpaBuio, sABAseTcs AOXoh OT
MCMOMb30BaHUs  MpuobpeTéHHoro  akTvea. [lononHWTENbHBIM  UCTOYHWMKOM  UCTOHEHUS
0643aTeIbCTB MOTYT TakXXe CAY>KUTb SIN3UHIOBbIE MAATEXM WAWM apeHAHasa nnaTa TPeTbUX Auy, 3a

noNb30BaHUNE aKTUBaMU, NpyHagneXxawmmm 3aéMu.w||<y.

ToBapHo-cbipbeBoe ¢UHAHCUpPOBaHWE — MpefocTaB/ieHMe CpeacTs Ana npuobpeTteHus
CbipbeBbIX TOBApOB (HedTU, CENbCKOXO3ANCTBEHHbIX KY/bTYpP, METANIOB U AP.) Ui GUHAHCUPOBAHUSA
[eBUTOPCKON 3a40/MHKEHHOCTM 3aéMLLMKA B CBA3M C NPOAAXKen CbipbeBbiX TOBapoB. B naHHOM criyuae
3aéMLWMK He pacrofiaraeT KakMMU-MB60 MHbIMU CYLLECTBEHHbIMU aKTUBaMU U HE OCYLLECTBASET UHbIX
BWAOB AEeATENbHOCTU, €ANHCTBEHHbBIM MCTOYHUKOM UCMONHEHWNS 0643aTeNbCTB 3aéMLLMKA ABNSETCS
BblpyuYka OT peanusaumm (NpoJakv) akTWBa, a YCNOBUS KPeAMTOBaHWA MO3BONAOT obecrneuntb
BbiNONHEHNe o0693aTeNbCTB 3aéMLMKa BHE 3aBUCMMOCTM OT ero ypoBHS KPeAUTOCMOCOBHOCTU.
O6nactb npuMeHeHus gaHHon MeTomonorMm He BK/OYaeT KpaTkocpouHble (oo 1 roga) caoenku

TOBapHO-CbIpbeBOro GUHAHCUPOBAHUS.

®PuHaHCUpoBaHMe HEABWKUMOCTU — MpefoCcTaB/eHMe CPeAcTB Ha CTaguu MpoOeKTUPOBaHUS,
[0 Hayana uan Ha CTagum CTPoOUTENbCTBA O6BEKTOB HEABMKMMOCTU (SKUNOM 1 (M) KOMMepPUYECKOW),
CTPOMTENBCTBO KOTOPbIX He 3aBeplieHo. OCHOBHbIM MCTOYHUKOM AEHEXHbIX MOTOKOB fABMSAIOTCA
NocTynneHns oT peanusauuu u (Mnu) apeHabl niowagen. B kauectse 3aéMwpmka MoOXET BbICTYNaThb
crneuunanbHo co3gaHHoe Ans GMHAHCUPOBaHUSA OPUAMYECKOE NINLO, CTPOUTENbHAA KOMMaHUA Un

apeHgoparesb.

I'IpoeK'rHoe dlechupoaaHMe — K 3TOM KaTeropmnm B paMKax MeTO,EI,OJ'IOFI/II/I OTHOCATCA
npoeKTbl, He BK/IIOYEHHbIE B OCTaJIbHble MOAKNACCHI (C,El,e}'ll(lll M4 nm KOHLUEecCcuu, obbeKkTHoe

dUHaHCMpoBaHWe U T. 4.).

MeToponorvs npuMeHseTcs K MPOEKTHbIM KOMMaHWUAM, KOTOpble 3aperMcTpupoBaHbl Ha
Tepputopun  Poccuiickon @Pepepaumm nvbo BeayT AeATENbHOCTb MNPEUMYLLECTBEHHO Ha

Tepputopun Poccuickon Pepepaumm, a Takke K Ux oba3aTeNbCTBaM.

O6nactb npnMeHeHna MeTogonornm Tak)ke orpaHMYeHa BpeMeHHbIMKM paMKaMmn peanmnsaumm
npoekTa. B uactHocTh, B cnyyae caoenok npoekTHoro ¢puMHaHCUPOBaHUM, Mo npowecTeum 2-3 net
rocsie Havyana NnoJsIHOLLEHHOM 3KCM/yaTaumm CO34aHHbIX O6bEKTOB MPOEKTHAas KOMMaHMs OB6bIYHO yXKe
06/1a0aeT BCEMU XapaKTepPUCTUKaMM OMepaLmMOHHOM KOMMaHWUM 1 A8 onpeaeneHus eé KpeanTHoOro
penTuHra MoxkeT 6biTb MpuMeHeHa MeTogonorns npUCBOEHUS KPeoUTHbIX PEUTUHFOB Mo
HauMoHanbHoM wkane ana Poccuinckon Pepepaunm HebMHAHCOBBIM KOMMaHMaM nnbo apyrve

n pOCI)VIJ'I bHbl€ METOO0NO0IMM areHTCTBa.

[Ona npoekToB, OTAWYHbIX OT CAENOK TOBapHO-CbIpbeBOro GUHAHCUPOBaHMWSA, areHTCTBO

BblAENAeT cnefyowye CTagum peannsaumm:

1) ctagma 1 — MHBECTUUMOHHaA, peann3auma NpoeKTa Hayata, HO CO34aBaeMble B ero

paMKax 06beKTbl He roTOBbI K aKCnAyaTaunn;
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2) cTagma 2 — npepsKcr/yaTauMOHHas, CO34aBaeMble B paMKax MpoeKkTa o6beKkTbl

3)

MOMHOCTBIO TOTOBbl K 3KCnayaTauuu (BCce CTPOUTENbHO-MOHTaXXHble paboTbl
BbIMOJIHEHbI, Heo6xoAMMOoe 06OopyAOBaHME MOCTABIEHO M CMOHTMPOBAHO, MOJMyYeEH
aKT o Npuémke o6beKTa B IKCMyaTaLMIO U T. M.), HO PUCKU, CBA3aHHbIE C X CO34aHMEM
M Haya/NoOM 3KCMnyaTauMuM, OCTalOTCS CyllecTBeHHbIMU. B 6onblwnHCTBE NpoekToB B
KayecTBE MOMEHTa 3aBeplieHMs CTagum 2 MOXHO paccMaTpuBaTb BbIxog Ha 75%
MIaHOBOW MOLWHOCTM WAW [LOXOAOB, MOCKOJbKY B 3TOT MOMEHT PUCKM Havana
SKCNyaTaummn obBbIUHO CHUXKAKOTCH M HauMHaloT rnpeobnafatb PUCKW, CBA3aHHbIE C
peanusaumen ToBapoB/ycnyr (3oecb W [anee «TOBapbl/yCnyru» Take BK/OYaloT

paboTbi);

CTagusa 3 — aKCcnnyaTaunoHHada; KpegunTtHoe KadecCTBO npoeK'rHon KOMMNaHnn

B 6osbluen CTeneHW onpeaensioT PUCKU, CBA3aHHbIE C peanm3aumelnt ToBapoB/ycnyr.
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2. CooTBeTcTBME TpebOBaHUAM 3aKOHOAATENbCTBA

HanHas MeTogonorns ocHoebiBaeTca Ha Hopmax PepepanbHoro 3akoHa ot 13.07.2015r.
N2 222-P3 «O pesatenbHOCTU KPeAUTHbIX PenTUMHroBbix areHTcTs B Poccunckon Pepepaumn,
O BHeceHUn naMeHeHus B ctatbio 76.1 PepepanbHoro 3akoHa ,O LleHTpanbHom 6aHke Poccurickom
Qepepaummn  (baHke Poccum)® u  npusHaHWM  yTpaTMBWIMMUK  CUNY OTAEMbHBIX MOMOXKEHUN
3aKoHogaTenbHbix akToB Poccuiickon Pepepaumn» (nanee — «222-P3»). Cpokn nepecMoTpa
KPeAMTHbIX PENTMHIOB, NMPUCBOEHHbIX Mo AaHHoM MeTtogonormn, He MoryT npesbiwatb 365 gHen

C AaTbl nocnegHero peIZTI/IHFOBOFO }J,el‘/‘lCTBMﬂ.

B uenax cooTeeTcTBMA pelcTByloweMy 3akoHogatenbctey Poccuiickon ®Pepepaumm
M HopMaTuBHbIM akTaM baHka Poccuu, a Takke B Lenax nogaepykaHns Npo3pavyHOCTU PENTUHIOBOM

deatenbHocTM MeTogonorns nogneXxxmT nepecMoTpy B CayJae:

OTCTYNAEeHNs oT NnpuMeHseMon MeTogonormm 6onee 3 pas 3a KaneHAapHbI KBapTan npu

BbINO/IHEHNU PENTUHIOBbIX OENCTBUN;

- BbISIBJIEHNSA BO3MOXHOCTEM CyweCTBEeHHOro yny4yuweHusa KadeCTBEHHbIX XapaKTepUCTuk
MeTO,EI,OJ'IOI'VIVI no wmntoraMm MOHUTOPUHIa nNpUMeHeHUnd MeTO,EI.OJ'IOFI/IVI, npoeBoaMMoro

coTpyAHNKaMn MeTO,EI,OJ'IOFI/I\-IeCKOl‘/‘I rpynnbl;

—  BblIBNeHUs HecooTBeTCcTBMA TpebosaHmsaMm 222-D3 mn HopmaTuBHbIM akTam baHka

Poccuu;

— 3anpoca o nepecMmotpe Metogonorum co ctopoHbl Cnyxbbl BHYTPEHHEro KOHTPOis

n (nnn) Cnyx6bl BaNMAaLMKN areHTCTBa.

I'IpMMeHeHme HaCTOﬂLLI,eVI MeTO,EI,O}'IOFVIVI HOCUT Hel'lpepblBHbIFl XapaKTep U ocyuiecTBideTcs

BMNOTb A0 yTBEPXXAeHNA HOBOWM pepakumm metTononormyeCckKMM KOMUTETOM areHTCTBa.

HanHas MeTogonorva nognexuTt obssaTenbHOMY MepecMoTpy B Cpok He nosgHee 1roaa
C O0aTbl yTBepXAeHusa /nocnegHero nepecMoTpa npuMeHsemon Metogonorun. B pesynbTate
nepecmoTtpa B MeTogonorvio MoryT 6biTb BHECEHbl M3MEHEHUsA, UM OHa MOXeT ocTaTbcs 6e3
n3MeHeHun. B npouecce ncnonbsoeaHusa gaHHon MeTtononormm Kaxapin cnydan oTcTymnaeHms oT

Heé LOKYMEeHTMPYeTCA M PacKpbiBaeTCA areHTCTBOM Ha oduumanbHOM canTte https://www.ratings.ru

npm OI'Iy6J'IVIKOBaHVIl/I KpegouTHOro pel‘/‘lTMHFa nnn NporHo3a no KpeanTtHoOMy peIZTI/IHFy C YyKasaHnem

MPUYNHDBI TaKOIro OTCTYyNNeHUS.

[Mpuv 06HapyxeHUK B AaHHOM MeTogonorMm ownboK, KOTOPbIE MOBAUSAAU UIU MOTYT MOBANATD
Ha KpeauTHble PeUTUHIN 1 (UIN) NPOrHO3bl MO KPEeAUTHbIM PeNTUHIAM areHTCTBO aHanusupyeT u
nepecMaTpuBaeT e€ B COOTBETCTBMM C YCTaHOBEHHbIMU B areHTCcTBe npoueaypamu n 222-®3. Ecnn
BbisiBNIeHHble B MeTogonorum owmbkM OKasbiBaloT BAUSIHME Ha MPUCBOEHHblE paHee KpeauTHble
PENTUHIM NAW NPOrHO3bl MO KPEeAUTHbIM PENTUHIAM, areHTCTBO PacKpblBaeT AaHHY UHbOopMaLmio

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

Ecnn nnaHNpyemble WM3MeHEeHUA ,ﬂ.aHHOVI MeTO,ﬂ.Ol’IOI'VIVI ABNAKOTCA CyuweCTBeHHbIMU
(HaanMep, N3MeHeHne oTAe/IbHbIX ¢aI(TOpOB MeTOD,OﬂOFI/IM) N OKa3biBalOT MM MOIryT OKa3aTb

BANAHUNE Ha }J,eﬁCTByIOLIJ,MG KpeguTHble pel)’ITMHFM, areHTCTBO!
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pa3MelwaeT Ha CBOéM oduumanbHOM canTe https://www.ratings.ru unHdbopmaumio

O MNaHUpyeMbIX W3MEHeHUsX npuMeHsemon MeTogonormm ¢ ykasaHMEM MpPUYKH
N NOCNEACTBMN TaKUX U3MEHEHWI, B TOM YNC/e A8 KPEANTHbIX PEUTUHIOB, MPUCBOEHHbIX
B COOTBETCTBUM C faHHon MeTopnonorven;

He nosgHee 6 MecaLEB CO OHS M3MeHeHMsa npuMeHseMon MeTogonorum ocywectenser
OLEHKY HeobXooMMOCTM MnepecMoTpa BCeX KpeauTHbIX PeNTUHIOB, MPUCBOEHHbIX

B COOTBETCTBUMU C faHHon MeTopnonoruen;

B CpOK He 6onee 6 MecsiueB CO [HA W3MeHeHMs nMpuMeHsemon MeToponormm
OCyLLeCTBSET MEepecMoTp KPEAMTHbIX PEeNTMHIOB, €ClM MO pe3ysbTaTaM OLEeHKM

BbigB/1EeHa HeO6XO,EI,VIMOCTb nx nepecmoTpa.
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3. UctouHunku uHpopmaumm

NcTouHnkamm VIH¢OpMaLI,MM B paMKax ,D,aHHOl)’I MeTO,EI,O}'IOFI/II/I ABNAKOTCA CBeaeHnsd I'Iy6J'II/I‘4HOFO

XapakTepa W CBeAeHus, npefocTaBfieHHble 6eHebMUMapoM MpoekTa, B TOM 4yuc/e Mo 3anpocy

areHTCTBa (BKI'IIOl—Iaﬂ aHKeTy no d)opMe aFeHTCTBa) nnn B paMKax npoeeneHusa pel)'ITMHFOBOl‘;I BCTpeun

AHAa/IMTUKOB areHTCTBa C npeacrtaBnTenamm 6eHe¢Mumapa npoekTa.

I'IpM npmnceoeHmMnM KpeamnTHOoro pel‘/‘ITMHFa areHTCTBO MOXKeT WMCnosb30BaTb crepywuune

NCTOYHNKN MH¢OpMaLI,VIVI B 1t06OM coueTaHuu:

1. O6uwas uHdpopmaumsa o npoexTe:

aHkeTa no ¢opMe areHTCTBa;

NpoeKTHasa U pa3pelunTenbHas LOKYMeHTaLMs;

cornalleHus, 3aK/to4aemMble B paMKax peanmsaumm npoeTa;

6U13Hec-MNaH C yKkasaHWeM 3TarnoB peannsauuu,

¢durHaHcoBasa Moaenb / MPOrHO3HbIA BloAXKeT ABUKEHUSA AEeHEeXHbIX CPEeACTB Ha CPOK
[0 MOJIHOWM OKYMaeMOoCTH NPoeKTa;

rpaduk peanvsaumm NpoeKTa;

rpapuk GMHaHCUPOBaHUA MPOEKTa;

cxeMa yvyactmsa 6eHedurumapa (B T. 4. MHbOpMaLMa o pa3Mepe BkIaaa beHeduumnapos
B MPOEKT U crnocobax ero BHeceHus), KpeAUTOPOB, MOAPAAUNKOB, MHbIX YH4aCTHUKOB;
LOKYMeHTbl, 06OCHOBbIBAOLWME KanuTasbHble 3aTpaTbl, ONepaLMOoHHble 3aTpaTbl U
Loxopnpl;

MapKeTMHroBbIN NaH/0boCHOBaHMe cnpoca U NpeaioXeHUs, LeH U onepaLyoHHOM
peHTabenbHOCTU, U KOHKYPEHTHbIX MPEeUMYyLEecTB Ha MpearnosiaraeMoM pbiHKe
npucyTcTeus;

nHopMaLma O CTOMMOCTU obecneyeHus Mo PenTUHIyeMoMy ob6sA3aTenbcTsy B
paMKax NpoeKTa: OTYET HE3aBMCUMOrO OLEeHLUMKa, MHeHWe beHeduumapa npoeKTa;
nHdbopmMaLms o BK/TOYEHUM npoekTa B creunann3npoBaHHble
depepanbHble/pernoHanbHble  MpPOrpaMMbl  pa3BUTUA,  MHOW  MOAAEPXKKM,
OKa3blBaeMOW CO CTOPOHbI rOCyAapCcTBa;

JaHHble, Mo/lyYyeHHbIe B XOAEe PEUTUHIOBbIX BCTPEY C NpeacTaBUTEeNaMN NPOEKTHOM
KOMMaHWK;

AeKnapaums npoMbilwneHHon 6e3onacHocTu ansa obbekTos | u || knaccoe onacHocTm
B cooteerctBun c @PepepanbHbiM  3akoHoMm ot 21.07.1997r. N2 116-P3

«O I'IpOMbIIJJ}'IeHHOl‘/‘I 6e30MacHOCTU OMacHbIX npon3BoACTBEHHbIX 06beKTOBY.

2. NndopMaumsa o npoeKTHON KOMNaHUM:

AHKP

yuypeountTenbHaa oOKyMeHTauusa I'IpoeI(THOI‘/’I KOMMNaHWnK;
CXeMa [elCTBYOLLEN OpraHM3aLMOHHOM CTPYKTYPbl MPOEKTHOM KOMMaHWM;
CXeMa CTPYKTypbl COBCTBEHHOCTU MPOEKTHOM KOMMaHuU (C yKa3aHMeM KOHEYHbIX

6eHedmLMnapoB);
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— [OKYMEHTbl, pernamMeHTMpylowmne KOpropaTMBHOE  YyrpaBneHue  (BKIwouas
aKLUMOHEpHbIe COrMaWeHUs W WHble aHasornuyHble [OKYMEHTbl) W yrpaBfieHue
puckamu;

— ¢urHaHCcoBas M yrpaBieHyeckas OTYETHOCTb MPOEKTHOM KOMMaHUMK.

3. UndopmMauma o 6eHeduumnape npoekTa, CIOHCOPaX, OCHOBHbIX KpeauTopax, nopyuuTensx,

noapaaAYnKax, MpoYMxX y4acTHMKaX NpoeKTa

— 3aBepeHHas ayAWTOPOM rofoBasi KOHCOMMAMPOBaHHas (HEKOHCONMAMPOBaHHAas —
npu Hannumm) otyétHocte no MCPO (Bknwouas 3akaoueHMe ayauTopa W
npuMeyYaHmsa K OTYETHOCTM) 3a nocnegHue 3 roaa;

— KBapTanbHas/nonyroposas ot4éTHOoCTb No MCPO (c npuMeyaHnsaMu) 3a nocnegHue
3 roaa;

— 3aBepeHHas ayauTopoMm rogosas otyétHocTb no PCBY (Bkntouas npumeuvaHus u
pacwnPpoBKM K OTUYETHOCTM) 3a nocnegHue 3 ropa. B cnyyae otcytcTBus
ayAMTOPCKOro 3ak/lloYeHUs — 3aBepeHHas YMOJIHOMOYEHHbIM JINLOM  KOMus
OTYETHOCTM C OTMETKOM HaNOrOBbIX OPraHoB;

— B Cnyyae TMpefocTaBNeHUs TONMbKO HEKOHCONMAMPOBAHHOW OTYETHOCTU —
OTUYETHOCTb AOYEPHUX KOMMAHWNI, BXOASALWMX B NePUMETP rpyrnbl KOMMNaHWUI;

— KBapTanbHble OTYETbl, SMUCCUOHHbIE ALOKYMEHTbl MO OTAENbHbIM BbIMYCKaM LeHHbIX
6yMar;

— OTuéTbl 06 oueHKe CTOMMOCTM aKTUBOB 3a NocnedHue 3 roaa;

— KpeauTHo-obecneunTenbHas 4OKYMEHTaUMA MO NPoeKTy;

— 3aK/IIOYEHUS  HEe3aBMCMMOrO  IOPUAMYECKOro,  HasoroeBoro,  ¢GpUHaAHCOBOrO
KoHcynbTaHTa (due diligence) no npoexTy;

—  3aK/IIOYEHUS| HEe3aBMCMMOTO CTPOMTENIbHOTO, TEXHUYECKOro KOHCYy/bTaHTa Mo

NpoeKTy.

4. My6nnuHbie NCTOUHUKUN MHPOpMaUUK:

— oduuManbHble AaHHble CTAaTUCTUYECKUX CAYyX6 W HagHaUMOHaNbHbIX CTPYKTYP,
OTpacneBbIX aCCOLUMaLINIA;

—  uHdopmaums ns CMWM n gpyrnx oTKpbITbIX NCTOUYHUKOB.

5. MakpoakoHoMuueckme, oTpacneBbie NPOrHo3bl, MpoUYne UCCNefoBaHUSA U OLLEHKWN areHTCTBa.

6. NHas wuHbopMaumsa, KoTopas, MO MHEHUIO areHTCTBA, ABASETCA CYLWECTBEHHOW Ang

npoBeageHun peﬁTMHrOBOFO aHanun3a.

OcHoBon ana oueHkM nokasatenen n cybpaktopos MeTogonormm ModXkeT BbICTyNaTb Kak
otyétHocTb no MCPO, Tak 1 otuéTHocTb No PCBHY. Kak npaeuno, areHTCTBO OTAAET NpeanoyTeHme

ayampoBaHHol oTuéTHocT no MCPO.

AreHTcTBO oOcTaBnseT 3a cobolM nMpaBoO 3anpawmBaTb M WUCMONb30BaTb CTOPOHHUE
ropuanYecKmne 3ak/IloUeHUs B OTHOLIEHMM NPaBOyCTaHABINBAOWMNX W PaspeLLMTE/bHbIX AOKYMEHTOB
npoekTa W Mo pe3ynbTaTaM MpPaBOBOM OLEHKM MpOeKTa OCYWeCTBAATb HeobxoauMblie

KOPPEKTUPOBKM OTAENbHbIX MOANDUKATOPOB, NOKasaTeneln/cybdakTopos.
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AreHTcTBO OocTaBnseT 3a cobol NpaBo OTKa3aTbCA OT NMEPBUYHOIO MPUCBOEHUSA KPeaAUTHOro
penTMHra MpPOEeKTHOW KOMMaHUM WAM obsa3aTenbcTBy Crneunann3npoBaHHoOro ¢uHaHCKMpoBaHMA
B C/lyyae BbiSIB/IeHUS KPUTUYECKNX MPaBoOBbIX, GUHAHCOBbIX UAN APYTUX PUCKOB, MPEnsaTCTBYOLWMNX

peanvsaumm COOTBETCTBYHOLEro NpoeKTa.

OcHoBoW ansa oueHkM nokasatenen um cybdakTopos, mcnonblyembix B MeTogonoruu

BbICTyMnaeT d)VIHaHCOBaﬂ MoAeNlb NpoeKTa n o060CcHOBaHMe 3aN0XKEeHHbIX B HE npennocbisIoK.

AreHTCTBO OcTaBngeT 3a cobomn NMpaBO pacCYNTbIBATb OTAE/IbHbIE€ NMOKa3aTesin, oueHNBaeMble
B paMKaXx MeTO,EI,OJ'IOFVIVI, C yl-IéTOM I'IOC)'IG,EI,HGVI OHepaTVIBHOVI VIH¢OpMaLI,VIVI B OTHOWEHNN NMpPpOeKTa, a

TaKO>Ke OXKngaeMbix, HO ele He npoumsouwenunx U3MEHEeHUN B npoekKTe.

B cnyuae HepocTaTouHOCTM MHdOpMaLMK Ana NpUMeHeHus Hactoaweln MeTogonormu, a
TakKXe B C/lydae, €CAM areHTCTBO PacCMaTpUBaEeT MpefoCTaBleHHy MHbOpMaumio  Kak
HEeLOCTOBEpPHYIO, areHTCTBO OTKa3blBAE€TCA OT NPUCBOEHUNA KPEAUTHOro penTmHra 1 (Unn) MporHosa
Nno KpeauTHOMY PEUTUHIY WU OT3biBaeT MPUCBOEHHBIA KPEAUTHbIA PeNUTUHT 1 (M) APOrHO3 Mo
KpeauTHoMy penTuHry. OCHOBHBIM KpUTEpUEM [OCTAaTOYHOCTU UHPOpMauuM  aBaseTcs
BO3MOXHOCTb OCYLLECTB/EHNA MOJSIHOLEHHOrO aHanM3a npoeKkTa Mo K/loyeBbiM dakTopam
(cybdakTtopam) MeTtogonorum (B T. 4. NyTEM BHECEHNA HEOHXOAMMbIX KOPPEKTUPOBOK B UCXOLHbIE
JaHHble, npefocTaBneHHble 6eHeduumapoM npoekTa). Ecnm nmetowascsa nHdopmauma nossonser
NPOBECTUN OLLEHKY K/toueBbix PpakTopoB U cybdakTopos MeTogonornu, Ho eé cnabas aeTanmsaums
CHUXKAaeT TOYHOCTb MPOrHO30B U CYXXAEHWUWA aHaJIMTUKOB, areHTCTBO, Kak MpaBMIo, yCTaHaBMBaeT
6onee HuskMe oueHkn dakTopa «MeHepkMeHT N 6eHeduumapbi», a Takke npuMeHseT 6onee

KOHCepBaTMBHbIE MPeAnoChIIKM NPU NPOrHO3MPOBaHUK NoKasaTenemn.
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4. OcHoBHble npuHUANDbI MeTOAOHOFVII/I, aZirOpUTM NpuceBoeHnd
KpeAnTHOro peﬁTMHra M NporHo3a no KpeagnTHOMy pel‘/’ITI/IHFy

4.1. OcHoBHble 3Tanbl NPUCBOEHUS KPEAUTHOrO perUTHHra

PeBy)’IbTaTOM npnMmeHeHmna MeTO,EI,O}'IOFVIM MOryT 6bITb er,EI,MTHbIl‘/'I peD’ITMHF I'IpoeI(THOl‘/‘I
KOMMaHnm M(VI}'IM) I(pe,D,VITHbIl‘/‘I peD’ITMHF obs3aTenbpcTBa cneunanmn3npoBaHHoOro d)MHaHCMpOBaHVIFI
KakK BMecCTe, TakK N no OoTAe/IbHOCTW. Ecnn npun nNnpMMeHeHNM MeTonoIorMmn Het HeO6XO,EI,VIMOCTVI
onpenendatb I(peﬂ,VITHbIFI pel‘;lTMHF I'IpoeI(THOl‘/‘I KOMMNaHnN, pe3ysbTaTOM TpeTbero 3Tarna ABndeTcd

oueHka kpeautHoro kayectsa (OKK) npoexTHoM koMnaHuu.

Mpn npuceBoeHWU KPeaUTHOro penTMHra MPOEeKTHOMW KOMMaHUU unu obsa3aTenbCTBaM
crneumanm3npoBaHHoOro GrHaHCMpPOBaHMSA Ha NEePBOM 3Tane PenTMHIOBOro aHasM3a onpegensercs
6a3soBas oueHka cobcteeHHoM KpeauTocnocobHocTn (BOCK) npoekTHom koMnaHuu. [lna npoexTos,
OT/INUYHBIX OT CAENOK TOBapHO-CbipbeBoro ¢uHaHcuposaHua, BOCK onpepenseTtca Ha ocHose

B3BELlUEeHHOMN CYMMbIl OUEHOK Cneayrwmnx Karn4veBblX pel;lTMHFOBbIX d)aI(TOpOBZ

—  MpOeKTHble PUCKU BCEX CTaauIA;
—  npoekTHble pucku ctaguin 1un 2;
—  6usHec-npoodusb;

—  MeHemXMeHT n beHedbuLmapsl.

Beca ¢akTopoe «MeHepxmeHT n 6eHeduumapbi» 1 «[1poekTHble puUCKM Bcex CTaguin»

HEM3MeHHbI Ha BCex CTaamax peanunsaumm npoekTa. Beca daktopos «[lMpoekTHbie pucku ctagnin 1n 2»

n «EVIBHeC-I'IpO(bVIJ'Ib» MEeHATCA B 3aBNCUMMOCTU OT CTaANUN, KaK ONMMNCaHO B Ta6n|/|u,e 1.

Ona cpenok ToeapHo-cbipbeBoro ¢uHaHcuposaHna BOCK onpepensetca Ha ocHose
B3BeLlLeHHOW CyMMbI oueHoK ¢pakTopos «Pucku caenok TosapHo-cbipbeBoro prHaHcupoBaHusa» (Bec
75%) wn «MenepxmeHT ©n 6GeHeduumapbi» (Bec 25%). [Moaxombl K oueHke cybdakToOpoOB,
XapaKTepU3YIOLWMX PUCKM CAENOK TOBapHO-CbipbeBOro ¢uHaHCMpOBaHMs, onucaHbl B M. 5.3

MeTtoponoruun.

Tabnuvua 1. 3aBucMMOCTb BeCOB peMTUHrOBbIX (aKTOPOB OT CTaAUMN NPOEKTA

(KpoMe caenok TOBapHO-CbipbeBOro brMHaHCUpoOBaHMA)

crapus 1 cragus 2 cragus 3
rlpoel(THbIevpVICKVl 40% 40% 40%
BCEX CTagun
MpoekTHble puckn Bec nnHelnHo cHmkaetcsa ¢ 30% po 0%
. 30% R 0%
ctragun in 2 (cM. dopMyny HUxe)
Buanec-npodunb 10% Bec nuHemnHo pactéT ¢ 10% fl,O 40% 40%
(cM. dopmyny HMXKeE)
MeHepxmMeHT
20% 20% 20%

1 6eHedurLMapbl
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Bec ¢akTopa «lMpoekTHbie puckn ctagnin 1u 2» = 0,3 * x,

Bec pakTopa «busHec-npodunb» = 0,4 - 0,3 * x,

rpne X — OTHOoWweHme CpoKa, OCTaBweroca o0 OXUOaeMOro OKOHYaHuAa CTagun 2, K O6LlJ,eI‘/‘I

0XXUAAeMOU ANUTENbHOCTU CTaanmn 2.

BOCK moxeT NPNHUMAaTb 3Ha4Y€HMA OT aaa A0 CCC, NpU 3TOM YPOBHN CC,C U dHa AaHHOM 3Tane

He npuceausatotca. Cooteetctene ypoeHa BOCK u B3seweHHOM cyMMbl oueHok ¢akTopos

npueegeHo B Tabnuue 2.

Tabnuua 2. CooTBeTcTBME B3BELWEHHOW cyMMbl 6annos u ypoeHs BOCK

basosas oueHka cob¢cTBEeHHOMN
kpeauTocnocobHocTn (BOCK)

aaa
aa+
aa
aa-
a+

a

a-
bbb+
bbb
bbb-
bb+
bb
bb-
b+

cccC

ccC

BsgeweHHas cyMMa
6annbHbIX OLLEHOK pakTOpoB

2 6,43

[6,18; 6,43)2

[5,93; 6,18)

[5,68; 5,93)

[5,43; 5,68)

[5,18; 5,43)

[4,93; 5,18)

[4,66; 4,93)

[4,39; 4,66)

[4,12; 4,39)

[3,85; 4,12)

[3,55; 3,85)

[3,25; 3,55)

[2,95; 3,25)

[2,60; 2,95)

[2,20; 2,60)

<220

He npuceamnsaeTcs B pamkax BOCK
He npuceamnsaeTcs B pamkax BOCK

He npuceamnsaeTcs B pamkax BOCK

2 To ecTb BK/tOYas 6,18 [kBagpaTHas ckobka] 1 He BioYas 6,43 (kpyrnas ckobka); Aanee no aHanormu.

AHKP
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BtopbiM 3TanoM penTuMHroBoro aHanusa senaetca onpegeneHve yposHs OCK nytém

npumeHeHus (npu HeobxoammocTun) K BOCK cnepytowmx kntouesbix MogmMdUKaTopoB:

—  KpeauTHOe KauyecTBO K/II0UYEeBOro KpeamTopa;

—  KpUTUYECKMEe PUCKU MpoeKTa;

—  CpaBHWUTEeNbHbIN aHaNN3 COMOCTaBMMbIX KOMMaHWUM (peer-aHanms).

Mepeble aBa MopudukaTtopa orpaHuumsaiotr OCK onpegenéHHbiM ypoBHeM, mnocnefHui
meHseT OCK B cpasHeHnn ¢ BOCK Ha 1 1 6onee yposHel (cTyneHeln).

Ncnonb3oBaHre MoandrKaTopoB No3BonseT yyecTb pan $akTOpoB, KacarolMXcs NpoeKTa u

YCNOBUM OnepaLynoHHON Cpeapbl, KOTopble B A0/HKHOM Mepe He oTpaeHbl B BOCK.

OCK MoxeT npuHMMaTb 3HayeHus OT aaa.ru Ao d, mpy 3TOM YpPOBHM cc.ru, c.ru u d
YCTaHaBMMBAOTCA TOMIbKO B C/lydae BbIMOJIHEHUA OMpPefeNiéHHbIX YCNOBUA (BHE 3aBUCUMOCTU OT
B3BelleHHOW cyMMbl 6annos, nonyyeHHon B pamkax onpepeneHus BOCK, n mogudukatopos).

Mpasuna npuceoeHna OCK npueeaeHbl B Tabnnue 3.
Tabnuua 3. Anroputm onpeaenerus yposHenn OCK

OCK Ycnoeus onpegenenuns yposHa OCK

OT CCC.ru Ao aaa.ru
A BOCK + pesynbTaT npMMeHeHns onncaHHbix B MeTogonormm moandumkatopos

,D.J'Iﬂ pel‘/‘ITVIHFyeMOI'O Mua XapakTepHbl O4eHb BblICOKas BEPOATHOCTb HEBbINONTHEHNA
d)MHaHCOBbIX ob653aTenbCTs B nepcneKktmee 6nmxanwmnx 3 MecqaueB N KpuTnyeckas

cc.ru
3aBMCUMOCTb OT BHELIHEN KOHBbIOHKTYPbI, OTPAac/ieBbIX TEHAEHLUMUN N KaYeCcTBa
aHTUKPU3NCHOTO yrpaB/ieHUs
BeposTHOCTb HEBbINOMHEHWS PENTUHTYEMbIM NMLOM GUHAHCOBbLIX 06A3aTENbCTB B
c.ru nepcrekTnee 6amxanwmx 3 MecsLeB Ype3BblualiHO BbICOKA M HaMpsIMyHO 3aBUCUT OT
3pPeKTUBHOCTN aHTUKPUINCHOIO YrpaBieH s

CooteetcTtByeT onpegenerHnio gedonTa

Ha TpeTbeM 3Tane peWTUHrOBOro aHasM3a OCYLLECTBASETCA OrpeaeneHue KpeauTHOro
penTuHra npoekTHon KomnaHum nytém npumeHeHms Kk OCK dakTopa «BHewHee BanaHue», ana
ornpefeneHns KOTOPOro areHTCTBO ucrofb3yeT pAea cybdakTtopa: «HeratueHoe BnusaHue

b6eHedMLUMapOB» U «DKCTPAOPAMHAPHAA MOAAEPXKKAY.

,D,aHHbII;I 3Tan I'IO,EI,pO6HO OnncaH B OKYMeHTe «OLI,eHKa BHeEWHero BAnaHmnsa npm npncBoeHunn

KPeAMTHbIX PENTUHIOB MO HauMoHanbHOW Wwkane ans Poccunckon Pegepaunm».

B cuny cneundunkm gestenbHoctn npoekTHbix kKoMaaHum nx OKK nam kpeanTHbIt penTuHr
OTpakaeT, MpeXae BCEro, BEpPOATHOCTb CUTyaLMW, KOrAa CTOMMOCTb [AEHEXHbIX MOTOKOB,
MonyyeHHbIX Aepatenamu gonrosoro obssatenscrtesa yepes 1rog nocne patel noraweHus (T.e.
C YYETOM MOCTYM/IEHUN OT rapaHTOB W MoOpyuyuTenen, a Takxke peanusaumm umywectsa PJ),

OKa3bliBaeTCqd HMXKe U3Ha4yaslbHO OFOBOpéHHOl‘/’I.
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B cnyyae  Heob6XoguMMOCTM  MPUCBOUTb  KPEAUTHbIN  pPerTUHr  06A3aTenbcTBY
creumanu3npoBaHHoro GpUHaHCMpPOBaHUS peann3yeTca YeTBEPTbIM 3Tan PeUTUHroBOro aHanusa. Ha
faHHoM 3T1ane HKP oueHuBaeT ypoBeHb oOXMpaeMbix MOTepb COOTBETCTBYIOWEN KaTeropum
WHBECTOPOB C YYETOM XapaKTEpPUCTUK PenTUHryeMoro obsszaTenbcTBa (CPOKOB W YC/NOBUIA ero
noraweHus, Hannumsa obecnedyeHms U T.4.). 3a ocHoBy 6epéTcs KpeauTHbIA PEUTUHT NMPOEKTHOM
KOMMaHuM nnbo, ecnv NpUCBanMBaETCs TOJMbKO PEUTUHr 06A3aTenbCcTBa, OLEHKA KPeamMTHOro

kayecTea (OKK) npoekTHOM KOMMNaHMM, paccunTbiBaeMasi aHaorMyHbIM 06pasom.

AnropuTM nNpucBOEHUA KpeaWTHOro penTuvHra obssaTenbcTBaM Creuvann3npoBaHHOro

d)MHaHCVIpOBaHMﬂ npencrtaBneH Ha pPUCYHKE HWXKe MI'IO,EI,pO6HO onmcaH B COOTBeTCTBYHOLULEM

pasgene Metogonoruu.

Onpe.qeneHMe nporHo3a no KpeaguTHoOMYy peﬁTMHry. ,D,}'Iﬂ onpegeneHna nporHo3oB Mo
KpeauTHbIM peﬁTVIHFaM MPOEKTHbIX KOMMaHUM MCNOJ/Ib3YKOTCA TUMbl MPOrHO30B MO KpeaUuTHbIM

pel\/'ITVIHI'aM, a Tak>ke nNnpuHumnbl X onpepneneHnd, npneeneHHbIe B OCHOBHbIX MOHATUSAX. HeCMOTpH

Ha TO, YTO MpPOrHO3 MO KPEeAUTHOMY PEeUTUHIY YUUTbIBAET OXWMAAHUSA areHTCTBa B OTHOLIEHWUU
W3MEHEHUNS OTAENbHbIX MOKasaTeNen NPOEKTHON KOMMaHUW, HEKOTOpPbIE OXWAAEMbIE U3MEHEHUS,
BEPOSATHOCTb KOTOPbIX areHTCTBO pacCMaTPMBAET Kak OYeHb BbICOKYHD, MOTYT BbITb YUTEHbI Y)Ke npwu
NMPUCBOEHUMN KPEAUTHOro penTUHra W, Kak CleacTBue, He MNpUHMMAaTbCa BO BHUMaHMe npwu

onpeageneHnm NnporHo3a no KpeguTHOMy peIZTI/IHFy.

I'IporHo3 no KpegunTHOMy pel‘/‘lTMHFy obs3aTenbcTBa cneunanmn3npoBaHHOro d)l/lHaHCMpOBaHI/IFl

He npucBamBaeTCs.

4.2. lMpumMeHseMblie peNTUHroBbIe WKanbl

Mpu npuceoernn OKK mnnn kpeamntHoro pentuHra npoektHon komnaHmm HKP npumenser

HaLMOHaNbHY penTMHroByro wkany ans Poccuinickon Pepepaumu. MNpn npycBoeHUn KpeamnTHbIX

penTuHroB obsg3aTenbcTBaM CMeuMann3vpoBaHHOrO (GUHAHCMPOBAHUA areHTCTBO UCMOo/b3yeT
HaLMOHaNbHYIO PEUTUMHIOBYIO WKany ANng 06a3aTeNbCTB Crneumann3npoBaHHoOro brHaHCMpoOBaHUS,

OMuCcaHHyto B Tabnuue Huxke.

Tabnuvua 4. HaumoHanbHaa peTMHroBas wWkana ang o6s3aTenbcTs cneumann3npoBaHHoro GMHaHCMpoBaHUA

. YpoeeHb
PelttnHrosas . .
penTUHroBom Onpepenexne [MoscHeHune
KaTeropus
WKasbl

MuHuManbHbIV ypoBeHb
Hawuebicwee kpeauTHOE KauecTBO .
0)XXMAAEMbIX NOTEPb 3a CUET
MO CPaBHEHUIO C APYrMMU
AAA(el) AAA ru(el) P Py HU3KOro YPOBHS pUCKa NoTepb

obbeKTaMu perTUHra ..
n (Mnn) o4eHb HaAEXHbIX

B8 Poccuiickoit ®enepaumm MeXaHV3MOB BO3MeLLLeHUs

+
AAt.ru(el) Bbicokoe kpeauTHOe KauecTBO Huzkui ypoeeHb oxunaaeMbix
AAel) AA.ru(el) MO CpaBHEHMIO C APYrMMU noTepb 3a CYET YPOBHSA pUCKa
AA-.ru(el) obbeKkTaMu perTUHra noTepb He Xy)Xe cpeaHero u (Unm)
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PelttnnHrosas
KaTeropus

Ael)

BBB(el)

BB(el)

B(el)

CCCel)

CC(el)

C(el)

AHKP

YpoBseHb
penTUHroBomn
WKasbl

A+.ru(el)
A.ru(el)

A-.ru(el)

BBB+.ru(el)
BBB.ru(el)

BBB-.ru(el)

BB+.ru(el)
BB.ru(el)

BB-.ru(el)

B+.ru(el)
B.ru(el)
B-.ruel)

CCC+.ru(el)
CCCuru(el)

CCC-.ru(el)

CC+.ru(el)
CCuru(el)

CC-.ru(el)

C+.ru(el)
C.ru(el)
C-.ru(el)

Onpegenexne

B Poccurickon ®epepaumn

YMepeHHoO BbicOKOe KpeauTHoe
KayecTBO MO CPaBHEHMIO
C ApYrMMM o6bekTaMmn pemTuHra

B Poccurickon ®epepaumn

CpeaHee KkpeanTHOE KauecTBO
MO CPaBHEHWIO C APYrMMU
obbekTaMu penTuHra

B Poccuiickon @epepauum

YMepeHHO HU3KOoe KpeanTHoe
KauecTBO MO CPaBHEHMUIO

€ ApYrMMM 06beKTaMmn pernTuHra
B Poccuiickon @epepauum

Huzkoe kpeauTHOE KauecTBO
Mo CpaBHEHWIO C APYrMMU
obbeKkTaMu penTUHra

B Poccurickon ®epepaumn

OueHb HU3KOE KpeanuTHoe
KauyecTBO MO CPaBHEHUIO
C ApYrMMM o6bekTaMmn pemTuHra

B Poccurickon ®epepaumn

KpaitHe Hu3KOe KpeanTHOE
KauecTBO MO CPaBHEHUIO C
ApYrMMmn o6beKkTaMun penTUHra B
Poccuickon ®epepaumn

KpuTtuuecku Huskoe kpeautHoe
KayeCcTBO MO CPaBHEHMIO

C ApYrMMuM o6beKTaMn pernTrHra
B Poccurickon ®epepaumn

MNoscHeHnne

HaAEXXHbIX MEXaHU3MOB
BO3MelleHnda

Hwuzkuit yposeHb oxxmpaeMbix
noTepb 3a CYET YPOBHS pUCKaA
NnoTepb He Xy>Ke NOBbILEHHOrO
n (M) HaZEXHbIX MEXaHN3MOB
BO3MelLLeHNS

CpepnHuii ypoBeHb 0XXMaaeMbIx
noTepb 3a CYET YPOBHS pUCKa
NnoTepb He Xy>Ke BbICOKOTo U (Unu)
HaAE&XHbIX MEXaHN3MOB
BO3MeLleHus

MoBbiweHHbIN ypoBeHb
0)XMAAeMbIX NOTEPb 3a CYET
YPOBHSI pUCKa NOTEpb He XyXKe
BbICOKOTO U (MK) HaAEXKHbIX
MexaHU3MOB BO3MeLLEeHNS

Bbicokuin ypoBeHb oxxmMaaeMbix
noTtepb, Npy 3TOM YPOBEHb PUCKa
NMoTepb He Xy>Ke BbICOKOTO.

OueHb BbICOKUIN YpOBEHb
O)XXMAaeMbIX NOTepb 13-3a O4YEHb
BbICOKOIO pUCKa noTepb

B OTCYTCTBME HaAEXHbIX
MexXaHW3MOB BO3MeLLEHMS
NoTeHUManbHbIX YObITKOB
WHBECTOpPOB

KpaiHe Bbicokum yposeHb
0XXMAAEMbIX NOTEPb M3-3a OYEHD
BbICOKOrO pyCKa NoTepb Mnpu
[OCTaTOYHO cnabbix MExaHM3Max
BO3MelLLeHMs NOTeHLMabHbIX
y6bITKOB MHBECTOPOB

Kputuuecku sbicokunii yposeHb
OXXMAaeMbIX NOTepb 13-3a OYEHb
BbICOKOrO pyCKa MnoTepb npu
oueHb cnabbix MexaHu3Max
BO3MeLleHMs MOTeHLMabHbIX
y6bITKOB MHBECTOPOB
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4.3. OcobeHHOCTM onpeaeneHus oueHoK cybdakTopoB U nokasaTenemn

OueHKa KaXporo penTUHroBoro ¢akTopa ornpefensercs UCXoas M3 BGannbHbIX OLLEHOK
cooTBeTCTBYOWMX cybdakTopoB B AnanazoHe oT 1 (Hamxyawumn 6ann, MakCUManbHO HeraTMBHOE
B/IMAIHWE Ha oueHKy KpeamnTtocrnocobHocTn PJ1) po 7 (Hannyuwmin 6ann, MakcMManbHO NO3UTUBHOE

B/IMAIHWE Ha OLLeHKY KpeamnTocrnocobHocTu PJ1).

OueHka cybdaxTopa, B CBOIO ouepefb, onpeaenseTcs oLeHKaMm OTAebHbIX KOIMYECTBEHHbIX
M KauyecTBeHHbIX MoKasaTesiel, KOTopble MOryT 6biTb Kak HerpepbiBHbIMU (T.e. 6ann MoxeT
NPUHMMaTb Ntobble AEUCTBUTEbHbIE 3HAUEHUS, COOTBETCTBYIOLME ANANA30HY YyBCTBUTENbHOCTAS),

Tak U AMCKPeTHbIMU (HanpuMep, HaTypasnbHble uncna ot 1 ao 7).

Ecnu B MeToponoruu cneumanbHo He OroBopeHo MHoe, pacyéT 6a3oBOM OLEHKU OTAENBHOMO
nokasaTesisl OCYLEeCTBNAETCA B COOTBETCTBMM C OAHMM U3 OMUCAHHbIX HUXE MOAXOAOB, KOTOpbie
OT/IMYalOTCA BUAOM 3aBUCMMOCTU Hanna oT nokasaTens BHYTPY AManasoHa YyBCTBUTENbHOCTMU.

NunenHasa yHKkumna*

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

npub >a npva>b
Z, ecziu x<a Z, ecim x = a
x—a x—a
flo) = (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 — 3HayeHMe nokasaTens,

a — NoporoBoe 3HayYeHWe nokasaTens, COOTBETCTBYIOLWEee MUHNUMAIbHOW 6anbHOM OLLEHKE;
Z —MWHUManbHas 6annbHas oueHka (1, ecnv oTAeNbHO HE OrOBOPEHO NHOE);

b — noporoeoe 3HaueHMe NokasaTens, COOTBETCTBYOLLEE MaKCUManbHOM 6anibHOM OLEeHKe;

y —MaKcuMasnbHasa 6annbHas oueHKka (7, ecnv oTaenbHO He OrOBOPEHO MHOE).

PucyHok 1. NepeBopa 3HaueHunit nokasaTenen B 6annbHble OLEHKN: NMHeNHaa GyHKuUs

la. Onacnyyasa<b 1b. Ons cnyyasa >b

BannbHas oueHka nokasatens

BannbHas oueHka nokasatens

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

3HaueHve nokasatens 3HaueHve nokasatens

% Mop ArManasoHOM YyBCTBUTENbHOCTM MOHMMAETCA Habop 3HAYeHWI, B NMpeaesax KOTOPOro U3MeHeHVe NoKasaTens
LOJSIKHO BAMATDL Ha ero 6ansibHyto OLeHKyY.

4 3,£|,er v fanee pedb MOEeT o JIMHENHOCTU ¢)yHI<LI,V|V| BHYTPW AMana3oHa YyBCTBUTE/IbHOCTW, T. €. NMpW X MeXAy a N b.
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KycouHo-nunHenHas ¢pyHKkuma

B cnyuae npuMeHeHUs KyCOUHO-AMHENHOM GYHKLUUU BHYTPU AManas3oHa YyBCTBUTENbHOCTU
[OMOJSIHUTENIbHO BBOAMUTCSA TOYKa MepesiomMa, CrpaBa M cfieBa OT KOTopon ¢GOopMbl 3aBUCUMOCTHU
6ansbHOM OLEHKM OT nokasatens pasnuyatotca. OueHka nokasatener B AaHHOM cnydvae

5  OCYLWeCTBAAETCS MO OAHOM U3 creayrowmx ¢opmyn:

npub >a npva>b
z eciu x<a z, eciu x =a
x—a |( x—a
(d—z)*c_a+z, ecma< x< ¢ (d—z)*c_a+z, ecmc< x< a
fx) = xX—cC fx) = xX—c
l(y_d)*b—c+d' ecnc< x< b (y_d)*b—c+d' ecmb < x< ¢
y, ecim x=b y, e x<b

roe:
X — 3HayeHue nokasaTtens;
a — Noporoeoe 3HayeHue nokasaTens, COOTBETCTBYIOLEee MUHNUMabHOW 6anNbHOM OLEHKe;
C — NOpPOroBoe 3HaYeHue nokasaTess, COOTBETCTBYIOLLEE TOUKE Nepenoma;

10 b — noporoBoe 3HaueHMe NokasaTens, COOTBETCTBYIOLLEE MaKCUMaNbHOM 6anibHOWM OLEHKE;
y — MakcuManbHasa 6annbHas oueHka (7, ecnv oTaenbHO He OrOBOPEHO MHOE);
Z — MUHMManbHas 6annbHas oueHka (1, ecnv oTaenbHO He OroBOpPeHo UHoE);

d — 6annbHasg oLeHKa TOYKM NepenoMa KyCOUYHO-TMHENHOMN GYHKLMN.

lMoporoBebie 3HaYeHWs NokasaTenen (6eHYMapKun) U COOTBETCTBYIOLWNM UM Ban/bHble OLLeHKM

15 npmeeneHbl B MeTO}J,O)'IOFMM panee B COOTBETCTBYHOWUX pa3genax.

BHe 3aBucmumocTm ot pe3ynbTaTa NpMMeHeHNAa yKa3aHHbIX Bbille Nnoaxonos 6annbHas oLeHKa

npmnpaBHUNBaeETCA K1 npmn ogHOBpeMeHHOM BbINO/THEHNU Cneayrwnx yCJ'IOBI/Il‘/‘Il

— B 3HaMeHaTe/le nokasaTesid MCNob3yeTCAa KannuTtana Uan aHanoru;
— 3HaMeHaTe/lb NoKasaTtesid NpunHan oTpuuatesibHoOe 3Ha4YeHne;

20 - B MeTO}J,OJ'IOFMM NMPpNMEHUTENbHO K aHHOMY NOKa3aTe1to He OroBopeH MHOWN nogxoga.

PucyHok 2. NepeBop, 3HaueHuUI nokasaTenen B 6annbHbie OLEHKU: KYCOUHO-TMHeNHas GyHKumMa

2a. Anacnyvasa<b 2b. Anacnyyasa>b
.Y y
5 d ¢ d
= o
™ c
g 5
E 3
2
8 2 2 oz
a c b b c a

3HaueHuWe nokasarena

3Havenne nokasarens
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OueHka cybdakTopa, Kak npasuio, popMMpyeTcs CleayroLmMM obpasom:

1.

Ha nepsom »sTane onpepensetcs 6a3soBas oueHka cybdakTopa, KoTOopas MOXeT
NpUHUMaTb 3HadeHus ot 1 go 7, ecnn B MeTogonornm He oroeopeHo UHoe, Mpy 3TOM OHa

MOXeT 6bITb Kak }J,I/ICerTHOl‘/‘I, Tak U Hel'lpeprBHOl‘/‘l.

Ha BTOopoM 3Tane npuMeHSOTCS MOMOXUTENbHbIE (OTPULLATE/bHbIE) 3KCMEepTHble
KoppektnpoBku. Kaxk npaeuno, skcnepTHble KOPPEKTUPOBKM HeobxoauMbl, ecnm
onmcaHHble B HUX 06CTOATENbCTBA HE OTPaXkeHbl B AO/KHOM Mepe B 6a30BbiX OLeHKaxX
cooTeeTCcTBYlOWMUX cybdakTopos/dpakTopos. PeweHne o (He)npUMeHEHUM 3KChepTHOM
KOPPeKTUPOBKU OCTAETCA Ha YCMOTPEHME aHaNnUTUKOB areHTcTea. CTaHaapTHbIN Wwar npu
NpPUMEHeHnn 3KcnepTHbIX KoppekTuposok — 0,25 6anna, Ho B cnyuyae cybdakTopos m
nokasatenen ¢ 601bWWMMW BeCaMM MOFYT MPUMEHNATbCA KOPPEKTUPOBKM MEHbLUEro

pa3mepa.

OueHka cybdakTopa npencraenser cobon cymMMy 6a30BON OLEHKU W MOMOXUTESbHbIX

(oTpuLaTenbHbIX) 3KCMEPTHbIX KOPPEKTUPOBOK (MPU MX HaM4MU) Ha COOTBETCTBYHIOLLYIO AaTy.

HaanMep, ecnu 6asoBas OoLeHKa paBHa 2,5 68]1}18, a TakK>ke NpnMeHeHa aKCcnepTHaa oTpuuaTesibHad

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

cybdakTopa o9 BCcex MokasaTenen NCnonb3yeTcs B3BellnBaHWe No NeprMoaaMm, To OHO NpUMeHseTcs

nocne 3KCNepTHbIX KOPPEKTUPOBOK OLEHKU cy6¢a|<Topa Ha KaXayro Oary. MNTtorosas oLeHKa He

MOXeT NPUHUMaTb 3Ha4YeHU4 Bbllle 7 vt Hwke 1.

Yncnosble 3HaueHUs B cbopMynax n Ta6J'IVILI,aX MeTO}J,O}'IOFI/II/I MOTYT OKpPYrnaTbCsa, KOnmM4ecTtso

AeCATUYHbIX 3HAKOB orpegenseTca cneundurkon nokasarens.

AHKP
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5. PakTopbl onpeaeneHns 6a3oBoN OLLEHKM
cob6CcTBEHHOM KpeauTocrnocobHocTn

5.1. MpoekTHblie puckn Bcex cTaaumn
5.1.1. O6wme npuHLMNbI oueHKN PpaKTopa

®akTop «[lpoexkTHble puCKM BCex CTagMn» OTpaXkaeT OCHOBHbIE KONMYECTBEHHblEe
W KauyeCTBEHHble XapakTepUCTMKKN NpoeKTa, TpebyloLme OLeHKN Ha BCeX CTaausax ero peanusauumu,
BKJIOUas 3KCMIYaTaLMOHHYO, @ Tak)Ke YCTONMUMBOCTb GMHAHCOBOM MOAENM B Pa3/IMYHbIX HEraTUBHbIX
CLeHapusx.

OueHka dakTopa paccumTbiBaeTCa Kak cpefHee B3BeweHHoe 6ansibHbIX  OLEHOK
cooTBeTCcTBYIOWMX cybdakTopoB, npu 3Tom HKP npepycmatpuBaer auddepeHuvpoBaHHbie

noAxoAbl B 3aBUCMMOCTM OT BUAA CMeLMann3nmpoBaHHOro GpMHaHCUPOBaHUS.
Tabnuua 5. Beca, npumMeHsaemble npu oueHke ¢pakTopa «[1poekTHble puckn Bcex cTagumy»

MpoekTHoe

®PuHaHcupoBaHue O6mbekTHOE
$uHaHcnpoBaHue,
HeaBUXXUMOCTHU duHaHcupoBaHue
Y1 u koHueccun
cTagnm
Tn2 3 Tn2 3 1,2un3

MokpbiTHe ponra AeHeXKHbIMU 15% 20% 20% 259% 259%
noTokamm
Yuactue 6eHedpuumnapos 20% 20% 20% 20% 20%
Y cTOMUMBOCTb K HEraTUBHBIM 20% 20% 20% 20% 259
cueHapusamM
CrpaxoBoe nokpbitue 15% 15% 15% 15% 20%
TexHonoruueckuin puck 15% 10% 10% 10% 5%
Dkonoruyeckue u coumanbHble 15% 15% 15% 10% 5%

pucKkun

5.1.2. TokpbiTne ponra aeHeXXHbIMU NOTOKaAMMU

basoBas oueHka cybdakTopa

AHanuz paHHoro cyb6¢akTtopa Mo3BoMseT cAenaTb BblBO4, B KakoW cTermeHu 6yayuime
onepaLMOHHbIe AEHEXHbIE MOTOKU MOTYT MOKPbITb GUHAHCOBbIE 06A3aTENbCTBA, MPUBEUEHHDIE AN
peanuzaumn npoekTa. OueHka cybdakTopa onpeaensetca Ha ocHoBe Ko3ddULMEeHTa MOKPbITUA
ponra (CDR) Ha ropusoHTe cpoka MoraweHus [encTBYOWMX 0653aTeNbCTB, KOTOPbIN

paccuuTbiBaeTCa No cnepytowen popmyne:
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cpR = 2= CFO
v . DS;

roe:

CFO — oxunpgaeMbiii onepaumoHHbIN AeHEXHbIN MOTOK, HEe YYMUTbIBalOWMI 06CyKMBaHWe

¢burHaHcoBbIX 0653aTeNbCTB (YrnayeHHbIe MPOLLEHTbI M COOTBETCTBYIOLLASA YaCTb JIN3NHIOBbIX
5 nnaTexen);

DS — oTTOoK AeHexXHbIX CpeacTs ANs 0B6CAY>KMBaHUSA U MoraweHus bMHaHCOBbIX 06A3aTeNbCTs,
NMPUBNEUYEHHbIX A8 peanMsauum npoekTa (noraweHne Tena fosra, NPoLEHTOB U COMYTCTBYIOLMX
KOMUCCUOHHbIX PaCXOLOB);

t — Tekywui nepmros BpeMeHu;

10 N — CPOK roraweHus Bcex GpUHaHCOBbIX 06A3aTeNbCTB, AENCTBYIOLMX Ha Hayano nepuoga t.

B Tabnunue Hmke npueepeHbl noporoeble 3HadeHns CDR u cooTeeTcTBYOWME M BannbHbie

oueHkun. [na oueHkn KosdduUMEHTa NOKPbLITUS AOAra BHYTPM AManasoHa YyBCTBUTENbHOCTU
ncronb3yeTcs NMMHenHas GyHKLMS.

Tabnuua 6. Onpepenenne 6annbHom oueHkn CDR

MUHUMasnbHas MaKcUManbHas
oueHKa oueHKa
a z b y
CDR 1,0 1 2,2 7

15 ®PunHaHcoBaa n onepauunoHHada apeHpa

B cocrtaBe Bbinnat no (bVIHaHCOBbIM O6ﬂ3aTe)’IbCTBaM, I'IpVIB}'IeLIéHHbIM ana peann3auunuu

npoekTta, HKP yunTbiBaeT, B yactHoCTH, cnepytowme obasaTenbcTea:

— @®uHaHcoBas apeHZa aKTMBOB, OTKas OT WCMOJb30BaHUS KOTOPbIX MNpUBEaET
K CYLWEeCTBEHHOMY COKPALLEHUIO BbIPYUYKM UM YXYAWEHNIO MoKasaTenen, YUMTbIBaeMblX

20 HKP npu oueHke dakTopa «busHec-npodunb».
— @uHaHcoBas apeHOa aKTMBOB, OTKa3 OT MCMOMb30BaHUS KOTOPbIX COMPSKEH CO
3HauYnTENbHBIMU WTPadaMm NN YXYALEHNEM OTHOLWEHMN C BaXKHENLWMMN KOHTPareHTaMu.
— OnepauMoHHas apeHaa aKkTUBOB, KPUTUMYECKM BaXKHbIX A/ peanusauum npoekTa,

B pa3Mepe }J,I/ICKOHTMpOBaHHOIZ CyMMbl NpencToawmnx nMnM3nHroBbix naaTexen.

25 OueHka pa3Mepa COOTBETCTBYHOWMX 06A3aTENbCTB, YYMTbIBAEMbIX B COCTaBe OTTOKA
LEeHEeXHbIX CPeACTB, OCyLLecTBAAETCA:

— 418 nnateXewn cCpouyHocTbio A0 36 MecaueB — C YYETOM CTaBKU AUCKOHTMPOBaHWA,
paccumTaHHom Ha ocHose MCDO (IFRS) 16 «ApeHapa»;

— OS89 nnaTexewn cpoyHocTbio 6onee 36 MecqaueB — C YYETOM CTaBKW AUCKOHTMPOBaHMUSA,

30 yBeIMYEeHHON OTHOCUTENIbHO paccumTaHHon Ha ocHose MCOO (IFRS) 16 «ApeHpa».

YKasaHHOe yBennyeHMe He MOXeT MpeBbiwaTb 5 pa3s U 3aBUCUT OT rMbBKocTM BusHec-

MoZeNN MPOEeKTHOW KOMMaHuM Uu e€ noTpebHOCTM B MpaBe MO/b30BaHUSA

COOTBETCTBYIOLWMMN aKTUBAMM Ha ropusoHTe 6onee 3 nerT.
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BblaaHHbIE rapaHTMK M NopyunTenbCcTBa

HKP moxeT Takke yumTbiBaTb B cocTaBe DS uacTb ycnoBHbix 0653aTenbCTB MO rapaHTUSAM
M nopyumnTenbctsam, kotopble PJ1 mpepoctaBuno no obsaszatenbcteaM TpeTbUx nuvul. AreHTCTBO
BK/IHOYAET BblAaHHbIE rapaHTUM U MOPYUYNTEbCTBA B COCTaB CoBOKYnHoro gonra PJ1 ¢ npuMeHeHnem
COOTBETCTBYIOLLEro NonpasoyYHoro kos¢duumeHTa. Pasmep nonpasouHoro kosddumumeHTa 3aBUCUT
oT OKK koHTpareHTa, B OTHOLWEHNN KOTOPOro 6binn BblAaHbl TaKMe rapaHTUM UM MOPYUNTENbCTBA,

CM. Tabnumuy HuxKe.

Tabnuua 7. Onpepgenenune nonpasouHoro koadpduumnenTa B 3aBucumocTtu ot OKK koHTpareHTa

BBB+.ru BB+.ru B+.ru
A-.ru ’ ’ ’ CCC.ru
BBB.ru, BB.ru, B.ru,
OKK koHTparenTa v Beitue BBB-.ru BB-.ru B-.ru v ke
MonpaBoyHbIN KO3DPULIMEHT AN rapaHTUM
P bduumenT Ans rap 1% 5% 15% 25% 100%
M MOPYYMTENbCTB, BblgaHHbiX P/
MonpaBoyHbIV KO3OPULMEHT ANd [ONTOBbIX
WHCTPYMEHTOB, AeHEXHbIX CPeACTB U UX 99% 95% 85% 75% 0%

2KBUBA/IeHTOB

B cocrtaee DS Moryt 6biTb yuTeHbl M WHble BHebanaHcoBble obs3aTeNbCTBa CXOAHOM
SKOHOMMUUYECKOW npupodbl. HanpuMep, KaK YacTHbIN cinyyalt BblAaHHbIX FrApaHTUIA U NOPYUYNTENbCTE
paccMaTpUBalOTCA He OTPaXKEHHbIe B OTUETE O GMHAHCOBOM MOMOXKEHUN 06a3aTeNbCTBa, NPUHSATbIE
NPOEeKTHOW KOMMaHuMen B pamkax perpeccHoro daktopuHra (PJ1 o6s3aHo MCROAHUTD
npeabsBneHHble perpeccHble TpeboBaHWs (aKTOPUMHIOBOM KOMMaHWW B cnyyae gAedosnTa

KOHTpareHTa).

3aiiMbl ¢ 0cobbIMU yCNOBUAMU

B kauecTBe 3aiMOB C 0CO6bLIMU YCMOBMAMW MOTYT BbICTYMaTb 3aliMbl OT adPUNMPOBAHHBIX
CTOPOH, MPEeAoCTaB/IeHHbIe MO JIbrOTHOW MPOLIEHTHOW CTaBke, C KOMPOPTHbIMU AN MPOEKTHOM
KOMMaHUM YCMOBUAMM MPOJIOHTaLMKM, OTCYTCTBMEM 3a/iora MMYyLLeCTBa MPOEKTHOM KOoMMaHWUn
M HU3KOWN BEPOSATHOCTHIO MpeabsBieHUs K MoraweHuto B TeueHue 6amkanwmx 36 mecaues. Kak
NnpaBusio, 3alMbl C OCOB6bIMU  YCMIOBUAMU  YUMUTHIBAOTCA B COCTaBe pPacXofdoB, CBA3aHHbIX
C NpuBNeY€HHbIMKU  PUHAHCOBBIMM ObBs3aTenbcTBaMK, C MonpaBoYHbiM  kKosdduumertom 0,2
(T. e. BcocTaBe pgonra yumTbieaetca Tonbko 20% mx 6anaHCOBOM CTOMMOCTM, OCTaBLUAACH 4acCTb

yunTbiBaeTCa Npu oueHke cybdaktopa «Yyactre 6eHedumumapos»). [1pm 3ToM B ciiydae BbICOKOro

pUCKa [OCPOYHOro NCTpeboBaHUA AaHHbIX 06A3aTeNbCTB NOMNPaBOYHbINA KO3DPULMEHT MOXKET BbITb
yBenuueH Bnnotb go 1 (HanpuMmep, B cnyyae BeposaTHOU cMeHbl 6eHednuMapoB B KpaTKOCPOYHOM
nepcrneKTMBe, BbICOKOrO YPOBHSI HAaNOroBblX PUCKOB WM HeraTUBHOM A[efoBOW penyTaumm

6eHedmLMapoB).
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SKcnepTHble KOPPEKTUPOBKU 6a3zoBom oueHkM cybdakTopa

Huxe onucaHbl akcnepTHble KOPPEKTUPOBKM, KOTOpble MPUMEHSATCS K 6a30BOM OLEHKe
cybdaktopa «[lokpbiTe ponra AeHeXHbiMUM MoTokamu». [lpy 3TOM coBoKymnHoe BnusHUE

3KCMepTHbIX KOPPEKTUPOBOK Ha OLLeHKY AO/HKHO HAaXOANTbCA B AnanasoHe [-4; 0].

A. BantoTHblie pucku: -2 6anna MakcMMyM.

KoppekTupoBka oTpaxaeT Kak pWUCKW MpPsAMbIX MOTEPb B CBA3W C HebnaronpusaTHbLIM
N3MeHeHWEeM Ba/tOTHbIX KYPCOB, Tak M KOCBEHHbIe MoTepu, KOTOpble MOTFyT BO3HUKAaTb Npu paboTe
C BaNIOTHBIMW aKTMBaMU U obszaTenbctBaMu. B uyacTHOCTM, K KOCBEHHbIM MOTEpsM areHTCTBO
OTHOCUT YXYALWIEHWE KPEeAUTHOro KayecTBa KOHTPAreHTOB W3-3a peanusauum MpUCyLLMX UM
BaJIIOTHbIX PMUCKOB, a TakKXe T[OTepu, CBsA3aHHble C KOHBEepTauuen WHOCTPaHHbIX BasnloT

B HauMoHanbHyto BantoTy Poccuiickon Pepepaumm.
Tunosble oCHOBaHWA A1 MPYMEHEHNS KOPPEKTUPOBKM OMUCAHbI HUXKE:

— Puck-nosvuma B ooHOM M3 MHOCTpaHHbIX BantoT npesbiwaeT 5% akTMBOB, NpU 3TOM
3HauMTeNIbHasg YaCTb KOHTPAreHToB, GOPMUPYIOLLMX TaKylo PUCK-MO3ULMIO, HE UMeeT
LOCTaTOYHbIX NGO CTabUbHbIX 4OXOA0B B COOTBETCTBYHOLLEN MHOCTPAaHHOW BantoTe,
nMbo TpaH3aKkuMW C AaHHOW BastoTOW, B T. Y. KOHBEPTALMA B HaLMOHANbHYIO BasoTy
Poccuinckon Depepaumn, comnpsxkeHbl C OrpaHUYEeHUaMU U (MAKN)  BbICOKUMMU

nsgepxkkamu: =1,5 6anna Mmakcumym.

— CoBokyrnHas puUck-no3unums Bo Bcex MHOCTPaHHbIX BantoTax npesbiwaeT 10% akTneos,
MpwW 3TOM 3HauYMUTE/IbHas YaCTb KOHTPAreHToB, GOPMUPYIOLLMX TaKyto PUCK-MO3NLMIO,
He UMeeT fOCTaTOUYHbIX TM60 CTabU/IbHbIX 4OXOA0B B COOTBETCTBYIOLLMX MHOCTPAHHbIX
BantoTax, MM60 TpaH3aKUUKW C AaHHOW BantoTOW, B T.U. KOHBEPTaLMA B HaLLMOHA/bHYO
BantoTy Poccuiickont Pepepaumm, conpsaxeHbl C OrpaHUYEHUAMU U (UAK) BbICOKUMMN

nsgepxxkamu: 1,5 6anna Mmakcumym.

— HenokpbiTas BantoTHas nosuumsa npeebiwaet 5% akTneoe: -2 6anna MakCUMyM.

[Nop HenokpbITOM BantOTHOW NMO3ULMEN MOHUMAETCH PasHULLA MeXAY COBOKYMHbIM AOTOM,
HOMWHUPOBAHHbLIM B WHOCTPaHHbIX BantoTax (B py6AEBOM BblpaXXeHUM), U CYMMOWN SUKBUAHbIX
aKTUBOB B MHOCTPaHHbIX BantoTax (B py61EBOM BblpaXkeHUM) C YYETOM MPOU3BOAHBIX PUHAHCOBBIX

WMHCTPYMeHTOB ¢ KoHTpareHTamu, umetowmmmn OKK/OCKK He Huxe A-.ru/a-.ru.

Ecnv nukBuaHble akTWBbI B KakoW-nMBGO BanloTe WMMEKT OrpaHUYEHHbIM MNOTeHuMan
KoHBepTauuu B BantoTy Poccuiickon ®Pepepaumn, 3T NUKBUAHbIE aKTMBbl MOTYT Y4YUTbIBaTbCA

TONbKO B pasMepe, 3KBMBaNeHTHOM pa3mepy gonra PJ1 B atoli BantoTe.

b. Mukoeble noraweHus: -2 6anna MakCUMyM.

KoppekTunpoeka MoxeT 6biTb MpUMeHeHa, ecnin Ha ropusoHTe 36 MecaueB oXupaeTcs
CyLWeCcTBeHHOe yXyAleHne nokasatenen AMKBUAHOCTM M3-3a NUKOBbLIX MoraweHun gonra. Pasmep
KOPpPeKTUPOBKU 33aBUCUT OT CTeMeHW OXUAAEMOro YXyAlWeHWs MnokKasaTenen JMKBUAHOCTY,
MacliTaboB OXMAAEeMbIX MOTepb AN KPegUTOPOB U PUCKOB, CBA3aHHbIX C pedUHaHCUPOBaHMEM

posra.
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5.1.3. Yuvactue 6eHeduumapos

YyuacTtue 6eHedunLMapOB OTpaXKaeT, B KAKOW CTEMEHM OHW FOTOBbI pasfAesiuTb PUCKW MPOeEKTa
c kpeamTopamn. OueHka cybdakTopa paccumTbiBaeTCa Kak CpefHeB3BeleHHoe Ban/bHbIX OLLEHOK
oXngaemMon 4o nHeecTumn 6eHedurumapos B bropkeTe npoekTa (¢ BecoM 25%) n paktrueckom
fonu uHBecTuuMi b6eHeduumapoe B 6GrogxeTe npoekTta (¢ BecoM 75%). Oskumpaembii 06bEM
UHBeCcTULMI 6eHedUUMApOB onpepenseTcd WUCXoAs 3asBEHHbIX MNaHOB, HO MOXeT O6biTb
CKOPPEKTUPOBaH C YYETOM ux peanuctuuyHocTu. Npu oueHke cybdakTopa B KauecTBe MHBECTULNN
b6eHedMLMapOB paccMaTpMBaETCa 4YaCTb 3aMMOB C OCO6bLIMU YCMOBMAMWU, KOTOpbIE HE Y4YTeHbl B

cocTaBe PpUHAHCOBbIX 0B6A3aTeNbCTB B ONMCaHMM pacyéTa «3anMoB ¢ ocobbiMu ycrosmammu» B n. 5.1.2.

B Tabnuue HuKe npuBedeHbl MNOpOroBble 3HauyeHUMs Mokasatenen cybdakTopa WU
cooTBeTCTBylOWME UM BannbHble oueHkW. [na oueHKM nokasaTenenm BHYTPWU AManNa3oHa

YyBCTBUTEJIbHOCTUM UCMOJIb3yeTCA NnHeMrHas d)yHI(LJ,VIFI.

Tabnuua 8. NMoporoebie 3HaueHns ans nokasarenen cybgakrtopa «Yuactme 6eHedpuumapos»

MUHMManbHaa oueHKa MaKcUManbHas OLleHKa
a z b y
oXxungaemas 4ons nHeecTnumnmn 6eHedrumnapos
6% 1 30% 7
B BlopKkeTe npoekTa
dakTnueckas nons MHeBeCTUUMN beHednLnapos
6% 1 30% 7

B 6|o,u,>|<eTe npoekTa

Ecnn daktnueckas unmn oxupaemas pons wuHesectvumn npesbiwaer 70%, areHTCTBO
[OMOJIHUTENbHO aHanM3uMpyeT obOoCHOBaHWE CTPYKTYpbl GUHAHCUPOBaHMSA MPOEKTa U OLEHMBAET,
B KaKOI Mepe AaHHas CTPYKTypa CBA3aHa C HU3KOM AOCTYMHOCTbIO 3a€MHbIX CPEeACTB, pe3y/bTaTbl

TaKoOro aHananm3a MoryT 6bITb Y4YTeHbl Npu onpeneneHnnm oOLeHKHN MO}J,Md)MKaTOpa «Peer-aHanns».

5.1.4. YcTOMUYMBOCTb K HEFraTUBHDBIM CLLEHapUsaM

YcToMuMBOCTb K  HeraTMBHbIM CueHapuaM OTpa)aeT YyBCTBUTE/IbHOCTb TMNpPOEKTa
K He6J'IaFOI'IpVI$|THbIM NM3MEeHEeHUAM KOHDIOHKTYPbI, KOTOpble He 3a/lIO)KeHbl B e€ro 68308y|0
dDVIHaHCOByIO mMoaenb. 3anac MPOYHOCTUN K TaKUM N3MEHEHUNAM 3HAaUYNTE/IbHO MOBbIWaeT KpeagnTtHoe

Ka4yecCTBO.

Anroput™ oueHku cybdakTtopa «YCTOMUMBOCTb K HEraTMBHbIM CLI@HapuAM» 3aBUCUT OT
Tekylen cragum peanusaumm npoekta. [na ctagmm 1 oueHka cybdakTtopa onpegensierca Kak
cpeaHee rapMoHMyeckoe 6ansibHbIX OLLeHOK nokasaTefiel, nepeyncreHHbix B Tabnuue Hmke. Mpu
3ToM 5 u3 6 nokaszatenen oTpaxkaloT MaKCMMaNbHO BO3MOXHbIN YPOBEHb YXYALIEHUS KIOUYEBbIX
nepeMeHHbIX, 3a/10)KeHHbIX B GMHAHCOBYIO MOAeNb NpoekTa (MafeHne CpedHen LeHbl peannsaumm,
CHUXXeHne o6bEMOB MPOM3BOACTBA, POCT KanuTanbHbIX 3aTpaT MpoOeKTa, pocT cebecToMMocTw,
yBe/IMYeHMe MPOLLEHTHbIX PacXOAOB), MPU KOTOPOM Ko3pdMUMEHT obcnyxkmeBaHMs obsa3aTenbCcTs

(DSCR) ocTaércs Bbiwe 1. [Mokasatens «YCTONYMBOCTb K O4HOBPEMEHHOMY MAAEHMIO LIeHbl, POCTY
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cebecTonMMOCTU U pocTy brogxeTa» npeactaesnsetr cobon sHaveHne DSCR nocne npumeHeHus
MHorodakTopHoro cTpecc-cueHapusa. [Noa MHorogakTopHbIM cueHapveM O6blYHO MOHMMaeTcA
coueTaHue nageHus ueHbl Ha 10%, pocTa cebecTomMocTn 1 KanuTanbHbix 3aTpat Ha 10%, Ho ans

cdep fedaTenbHOCTM C BbICOKOW BOMATUNbHOCTBIO AaHHbIN CLEHAPUIA MOXKET BbITb Y)KECTOUEH.

Lna cragun 2 n 3 oueHka cybdakTopa onpenenserca aHanorMuHo, Ho 6e3 yuéra nokasarens
«YCTONUMBOCTb K pOCTY KanuUTasbHbIX 3aTPaT», POCT KaruTasbHbIX 3aTpaT TakKe He YYUTbIBAaeTCSA Npu

MHorogakToOpHOM aHanuse.

B Ta6}'IVILI,e HWKe npumBegeHbl NoOporoBsbie 3Ha4YeHUSA rnokasaTesnemn Ana oueHKn oTaeNibHbIX
Cy6¢aI(TOpOB, XapaKTepusyrwuwmnx yCTOl‘/‘I‘-IVIBOCTb K HeratTmBHbIM CcUueHapumaMm, U COOTBETCTBYOWME UM
H6annbHble OUEeHKN. ,D,}'Iﬂ OUeHKHN rnokasaTesnemn BHYTPW OMana3oHa YyBCTBUTE/IbHOCTUN NCMNO/b3yeTCAa

NMHenHaa yHKUMS.

Tabnuua 9. NMoporoeble 3HaueHUsa ana nokasatenen cybpakrTopa «YCTOMUNBOCTb K HEFaTUBHbIM CLLEHApUSIM»

MUHUMaANIbHaA Ol eHKa MaKCuMa/ZibHas oL eHKa

a z b y
YCTONUMBOCTD K MageHMIo LieHbl 5% 1 20% 7
YCcTONUMBOCTD K NageHnio 06bEMOB 5% 1 20% 7
YCTONUMBOCTb K pOCTY Ce6eCTOMMOCTH 6% 1 30% 7
YCTONUMBOCTD K POCTY MPOLIEHTHbIX
pocTy fipet 6% 1 30% 7
pacxonos
YCTONUMBOCTD K POCTY KarnmTasbHbIX
10% 1 100% 7
3atpat (OverCapex)
YCTONUMBOCTb K OLHOBPEMEHHOMY
NageHuIo LLeHbl, POCTY ce6ecToMMOCTU U 1,04 1 1,10 7

pocTy 6ropkeTa

Koadpumument DSCR paccunTbiBaeTcs Kak OTHOLWEHWE LEHEXHOro MoToKa, AOCTYMNHOro As
noraweHus ob65a3aTeNbCTB B paMKax MpoeKTa, K CyMMe rnatexen no obcnyxmsaHunio f4o/ra, BKOYan

BbIMs1aTbl MO OCHOBHOMY O0TY, NPOLUEHTbI 1 CONYTCTBYHOWME KOMUCCUOHHbDbIE pacXonbl:

LA, + DL, + Y™ ,(CFO; + IE; — CAPEX))

DSCR =
©.DS;

roe:

CAPEX — BenunumHa KanutanbHbIX 3aTpaT B nepuoae,

LA — nukeunpgHblie aktmebl PJ1, koTopble MoryT 6biTb HampaBneHbl Ha noraweHuve gonra (peseps
NUKBUOHOCTHW),

IE — obcnyxmnBaHne prHaHCOBbIX 0653aTeNbCTB (YnavyeHHble MPOLEHTbl M COOTBETCTBYHOLLAA
YacTb JIM3UHIOBbIX MAaTexen);

DLt — HeUCnosb3oBaHHada 4aCTb JINMNTA B paMKaX NMpPOeKTHOro d)VIHaHCI/IpOBaHI/Iﬂ.
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LOna oueHkn cybdakTopa areHTCTBO CTpOUT GMHAHCOBYKO MoOAeNib MpoekTa Ha OCHOBe
6a3oBoro cueHapusa GpUHAHCOBOM Moaenu MpoeKTa, NPefoCTaBAeHHON PeNTUHIYEeMbIM JINLOM, HO
MOXEeT KOPPeKTUPOBaTb €ro NPeAnochIIKA C YY4ETOM COBCTBEHHbIX MPOrHO308B, MPOrHO30B OPraHoB
BnacTn, wHboOpMaumu oTpacneBbix obbeAnHeHuNr, camoperynmpyembix opraHusaumn (CPO)

n Od)VILI,MEJ'IbeIX OpraHoB CTaTUCTUKMW.

Ecnn npoekT peanusyetcs B pamkax PepepanbHoro 3akoHa ot 01.04.2020r. N2 69-®3
«O 3awmTe 1 noowpeHun KanutanosnoxeHun 8 Poccuimcikonn Pepepaumm», areHTCTBO MOXET He
BK/OYaTb B CTPECC-TEeCTUPOBaHWE Ty 4YacTb WMHBECTULMIA, KOTOpas rapaHTUpyeTcs K BO3BpaTy
rocyfapCTBOM Ha OCHOBaHWW COOTBETCTBYIOLLEro COrfalleHns. TakuMe cornaweHus o 3awmre
n noowpeHum KanutanosnoxeHun (C3MK) saknovatoTca NpoeKTHOM KOMMaHuen u nybavyHo-
npaBoBbiM obpa3zoBaHMeM, KoTopoe obsazyetca obecrneuynTb HernpuMeHeHMe B OTHOLWEHUMN
MPOEKTHOW KOMMaHWM peleHni, yXyawaowmx eé nonoxeHne (CTabuamsaumoHHas oroBopka) nnm

Cco34aroWmx oononHNUTeNbHblE 6apbepb| NN pacxoabl Npun peannsaunm npoekTa.

SKcnepTHble KOPPEKTUPOBKU 6a3oBo oueHkM cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEeKTUPOBKMU, KOTOpble MpUMeHAoTCS K 6a30BOW OLEHKe
cybdakTopa «YCTOMUMBOCTb K HeEraTMBHbIM cueHapuam». [lpy 3TOM coBokynHoe BAMAHUE

3KCMEepTHbIX KOPPEKTUPOBOK Ha OLLEHKY AO/HKHO HaxoAMTbCa B AnanasoHe [-1; 2].

A. BonatunbHoctbe DSCR: -1 6ann makcumym.

Koadpopumument DSCR MokeT paccumTbiBaTbCA He TOMbKO 3a Mepuog, OCTaBLIMICS A0
noraweHus Bcex AencTeyloWMX ¢GUHAHCOBbIX 06A3aTeNbCTB, MPUBNEUYEHHBIX AMS peannsaumm
npoekTa, HO 1 3a 6osiee KOPOTKME MPOMEXYTKM BpeMeHu (HarmpuMmep, 3a 1 roa). Ecnm roposbie
3HauyeHus NobOro 13 nokasatesiel, OLEHNBAEMbIX B paMKkax cybdakTopa, NoABepIKeHbl BbICOKOM
BONATU/bHOCTU, areHTCTBO MPUMEHAET KOPPeKTUPOBKY B pasMepe MuHyc 1 6ana MakcUMyMm
B 3aBUCMMOCTM OT pasMepa WM 4acToTbl UX M3MeHeHus. Kak npaBuno, AaHHas KOppeKTUpOoBKa
nprvMeHseTcs A/18 NPOEKTOB Ha cTagmax 2 U 3 B cuny BO3MOXHOCTM 6onee TouHoro pacyéra DSCR

Ha ropusoHTe 1-2 ner.

b. CrpaTernueckas 3HaunMocTb npoekTa: +2 6anna MakCUMyM.

KoppexkTnpoBka mnpuMeHseTcs pAns MpoeKkTOB, peanusyeMblX B paMKax LenesbixX
rocyfapcTBeHHbIX NporpaMM unu B pamikax koHueccuii/MYT1. MNpuMeHeHne gaHHOM KOPPEKTUPOBKM
TakXKe BO3MOXHO, €CNVM MNpu peanusauuM npoekTa roCcyAapcTBo cybcuavpyeT CTaBKy Mo
WHBECTULIMOHHOMY KPeAUTY U NAaTEXM MO KOHLECCUU MNaHUPYIOTCA NPSMO UM ONOCPEfOBaHHO

OT rocyaapcTBa.

MakcuManbHbI pazMep KOPPEKTUPOBKU MPUMEHMM K MPOEKTHbIM KOMMaHUSAM, MOJTyYaloLWwmMm
nopdepxky peannsyeMoro npoekta Ha depepanbHoM ypoBHe. [lna npoekToB, Monyyarowmx

noaaep XKy permoHanbHbIX OpraHoOB B/1aCTU, pa3dMep KOPPEeKTUPOBKU HE MOXKET NpeBbilWaTb 16anna.
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5.1.5. CrpaxoBoe nokpbiTue

B cuny npucywen npoekTHbIM KOMMAHUSAM BbICOKOMW KOHLEHTpauuu Ha OTAeNbHbIX
aKkTMBax/ob6bekTax areHTCTBO MoOJaraeT, uYTO OCHOBHOM OOGBEM  pPUCKOB,  CBA3aHHbIX
c co3paHueM/nprnobpeTeHneM, TPaHCMOPTUPOBKOW 1 IKCMyaTaumMelt O6beKTOB B paMKax NMpoeKTa,

AOJ/DKEH ObITb B 3HaUNTENbHOM CTEMEHMU 3aCTpaxoBaH B HaLEXHbIX CTpaxXoBbIX KOMMaHUNAX.

Anroput™m oueHKkn cybdakTopa yumnTbiBaeT Kak YpOBEHb MOKPbITUS CTPaXOBaHNEM K/HOUEBbIX
pucKoB npoekTa (YpoBeHb CTPaxoOBOro MOKPbITUS), Tak U KPeAUTHOE KayeCTBO MPUBNEUYEHHDBIX
cTpaxoBbix koMnaHui (cm. Tabauuy 10). MNpu pacuéte ypoBHS MOKPbLITUS PUCKOB YUYMTHIBALOTCS

TO/IbKO T€ BUAbI PUCKOB, KOTOPbIe MOTYT 6bITb MepefaHbl CTPaxoBbiM KOMMaHUAM.
Tabnunua 10. OnpepeneHmne 6asoeon oueHku cybdaktopa «CrpaxoBoe nokpbiTHe»

CpepHessBeweHHas OKK/OCKK soBneuéHHbIX cTpaxoBbiX KOMMAaHMI

YpoBeHb cTpaxoBoro Aty BBB*.ru BB*.ru HUXKe
noKpbITHS AA-.run Bblwe A.ru BBB.ru BB.ru BB-.ru
A-.ru BBB-.ru BB-.ru

He MeHee 70% 7 7 6 4 3
[60%; 70%) 7 6 5 4 3
[50%; 60%) 6 5 4 3 2
[40%;50%) 5 4 3 2 2
[30%; 40%) 4 3 2 2 1
[1%; 30%) 3 3 2 1 1

—_
—
—_
—_
—_

meHee 1%

SKcnepTHasa KoppekTupoBka 6a3oBoi oueHKu cybdakTopa

A. Teorpaduueckas pusepcudpukaumns obbektos: +2 6anna MakCUMyM.
KoppekTupoBka MoxeT 6bITb MpUMeHeHa, ecnun reorpaduyeckas ansepcnourkaLms NpoeKTa
CHWKAET ero YyBCTBUTE/IbHOCTb K Ype3Bbl4alHbIM CUTYaLMAM (Kak MPUPOAHOrO, Tak U TEXHOTEHHOTo

XapakTepa) U NoTpebHOCTb B CTPaxXOBaHUM COOTBETCTBYHOLWMNX PUCKOB.

5.1.6. TexHonornueckum puck
basoeas oueHka cybdakTopa

bazoBas oueHka cybdakTopa yuuTbIBAET CIOXHOCTb TEXHOMOMMW, WUCMONb3YyEMbIX MpU
peanusaumm NpoeKTa, 1 BAnsHUe onepaTtopa npoekTa (cM. Tabnuuy 11). BanaHue onepaTtopa npoekTa
MOXeT 6bITb OLleHEeHO KakK MO3UTMBHOE UM HeraTUMBHOE, eCNU OH topuamMyecku obocobneH oT
npoeKTHoW KoMnaHuu. BansHue onepatopa npoekTta MoXeT 6bITb OLEHEHO KakK MO3UTUBHOE, eCn
MPOeKT HaxoAWUTCA Ha cTagum 2 uauv 3, n y ornepatopa ecTb 3HauMTeslbHbIA OMbIT PaboTbl
C aHaNIOrMYHbBIMU TEXHONOMUAMU UMM TEXHONOTUAMU Bosee BbICOKOrO YPOBHS CNOXHOCTU. BnuaHue

onepaTopa NpoeKkTa MOXeT 6biTb OLEHEHO Kak HEraTUBHOE, eC/in y ornepaTopa NpoeKTa HeT orbiTa
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pa6OTbI C TEXHONOMMSAMN aHanornmyHoro mnm 6onee BbICOKOro YPOBHA CNOXXHOCTW. B ocTanbHbIx

Cnyvyaax BAMSHME onepaTopa NpoeKTa NPU3HAETCSA HEMTPAJIbHbIM.
Tabnuua 11. Onpepenenune 6asosoit oueHkM cybdakTopa «TexHonormuecknin puck»

BnuaHue onepatopa npoekTa
YpoBeHb cnoXXHOCTU
Nno3nTMUBHOE HeUTpanbHoe HeraTuBHoe

npuMeHseMble TEXHOOrUK
MUHUMaNbHbI ~ OTHOCUTEJIBHO MPOCTbI 7 7 6
W MONHOCTbBIO UCMbITaHbI

npyYMeHseMble TEXHONOTUM
yMepeHHbIA CNTOXKHbI, OAHaKO UCMbITaHbl 6 5 4
W 4acTo NPUMEHSANNCH

npuMeHsaeMble TeXHOornMu
CJTOXXHbI U peAKOo NpUMeHANUCh,

MOBbIEHHDbIN 4 3 2
O[HAaKO npownn Heobxoaumble
MCMbITaHMA
NpUMeHseMble TEXHOJIOTN
. He MCMbITaHbl, UM OTCYTCTBYET
BbICOKUM 2 1 1

MHbOPMaLMA O KOHCTPYKTUBHBIX
M TEXHOJIOMMYECKUX PUCKaX

dKcnepTHasa KoppekTupoBka 6a3oBoi oueHKu cybdakTopa

A. Puckun onacHbix npousBoAacTBeHHbIX 06bekToB: —3 6anna MakCUMyM.

Ecnu B paMkax npoekTa co3naétcs omnacHbii NMPOW3BOACTBEHHbIM O6bEKT B COOTBETCTBUM
¢ PepepanbHbiM 3akoHoM oT 21.07.1997 r. N2 116-P3 «O npoMbiwieHHON 6e30MacHOCTU OMacHbIX
NMPOM3BOACTBEHHbIX O6bEKTOB», TO K 6a3oBoM oueHke cybdakTopa «TexHOMOrMUYEeCKUn PUCK»
NpUMEHseTCs KOPPEeKTUPOBKA, MaKCUManbHbIA pasMep KOTOpoW (B 3aBMCMMOCTM OT Kiacca

OMacHOCTW) NpUBELAEH B Tabnnue HUXe.
Tabnuua 12. MakcuManbHbIv pazMep KOPPEKTUPOBKM B 3aBUCUMOCTM OT K/1acca OMacHOCTU o6beKkTa

MakcumanbHbin

Knacc onacHoctun pasmep
KOpPEeKTUPOBKM

| kKnacc— onacHble NPON3BOACTBEHHbIE O6bEKTbI Upe3BblYaMHO 3
BbICOKOM OMacHOCTU

[l knacc — onacHble NPOU3BOACTBEHHbIE 06bEeKTbl BbICOKOW ONacHOCTM -2

Il knacc — onacHble Npon3BoOACTBEHHbIE 06bEKTbI CpegHen 15
onacHocTH ’

IV knacc — onacHble Npon3BoacTBeHHbIe 06beKTbl HU3KOM ONacHOCTM -1
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®akTnueckuit pazmep koppektmpoeku onpegensietca HKP ¢ yuétom cnegytowmx acnekTos:

— Puck oTknoHeHWs OT MNpoOeKTHOM [OKyMEeHTauuMM B Mpouecce CTPOUTENbCTBa,
pPEeKOHCTPYKLUUM, KanuTalbHOrO PEMOHTa OMacHOro MNpPOW3BOACTBEHHOrO O6bLEKTA,
a TaKkke OT AOKYMEHTaUMM Ha TEXHUYECKOe MepeBOOpYXXeHUE, KanmnTasbHbI PEMOHT,
KOHCepBaLMio U NNKBUAALMIO OMAacHOro NpoM3BOACTBEHHOrO 0H6beKTa B MpoLecce ero

TEXHNYECKOro nepeBoopyXeHund, KOHCepBauun n nmkengauumnn.

—  PacnpocTtpaHéHHocTb B Poccum TexHonoruin, npuMeHsaeMbix Npy CTpOUTENBCTBE U (MNN)

aKCcnnyaTauunm onacHoro obbekTa.

- Hannune J'II/ILI,eH3I/IIZ Ha oToenbHble BUAbl AeaTe/IbHOCTU, nogneXkawune o6s|3aTean0My
NMNUEeH3npoBaHNIO (B paMKax CO34aHuA o61>e|<Ta, OTHOCdAWeroca K onacCHbIM

MpoOn3BOACTBaM).

5.1.7. konoruuyeckue u coumnanbHbie pUCKu
basoBas oueHka cybdakTopa

Moaxon k onpepeneHuio 6asoBon oueHKU cybdakTopa nznoxet B Tabanue 13. OH yunToiBaeT
KaK paKTUYECKU ypOBEHD SKOMOrMYECKOro U COLMaNnbHOro pUckos (BO3MOXHbIE HEGnaronpusTHble
nocneacTems npoekTa Ansa oblwectsa M oKpyXawowen cpefbl), Tak U UHPOPMaLMOHHbIA ¢OH
B OTHOLWEHUN MpoeKTa (MHEHWEe MeCTHbIX COObLIeCTB B OTHOWEHUM MOCNeACTBUN peannsaumm
npoekTa). 9TO CBA3aHO C TEM, YTO HEraTUBHbIN MHGOPMaLMOHHDIV GOH B OTHOLIEHUWN NMPOeKTa MOXeT
NPUBOAMTDL K CYLECTBEHHbIM HerpeaBMAEeHHbIM PacxXofaM W JaXke OCTaHOBKEe MpoekTa Hapsagy

C 06beKTUBHbIMU yrposamum ansa O6U.l,eCTBa n 0|<py>|<alom.e|?| cpenbl.

MHbopMaumoHHbI GOH B OTHOLIEHUM MPOeKTa MOXET 6bITb OLEHEH KakK KMO3UTUBHbLIN UK
HEeNTPanbHbIN», KHEraTUBHbIN» (MHOXECTBO HeraTMeHbix nybaukaumn B Beaywmx CMU, Ho 6es
MacCoBbIX MPOTECTOB) WAM «KpaHe HeraTUBHbIN® (MaccoBble MPOTECTbl MPOTUB peanvsaumnn

npoekKTa).

Tabnuua 13. OnpepeneHne 6a3oBoi oueHkM cybdakTopa «DKONOrMUeCcKue 1 CoumanbHbie pUCKU»

MNudopmaumnoHHbI GoH B OTHOWEHMM NpoeKTa

YposeHb puckos

MO3UTUBHbLIA NN HeraTUBHbIN KpanHe
HeUTpanbHbIA HeraTUBHbIN
MUHWUMasbHbI 7 6 5
YMEpPEeHHbIN 5 4 3
NOBbILIEHHbIN 3 2 2
BbICOKMM 1 1 1

Mopxoapl HKP k knaccudpmkaumm ¢akTMyeckoro ypoBHA 3KOMNOMMYECKOro M COLMabHOMO

pnCKOB nNpumnBeneHbl HXKe.

MuHuManbHbIN YPOBE€Hb COOTBETCTBYET |<pal5|He Heé3Ha4yunTe/1bHOMY HeratTMmBHoMy
BO3,E|.eIZCTBI/IIO Ha OKpYy>aloWwyro cpeny m O6LlJ,eCTBO. I'IpM 3TOM MNpPOEeKTHad KOMMNaHMAa He HapyllaeT

HOPMbl 3KOJIOrMYECKOro U TPYAOBOro 3aKOHOAATENbCTBA, Y HEE OTCYTCTBYIOT COOTBETCTBYIOLME
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wTtpadbl, a nnaTa 3a HeraTMBHOE BO3AEMCTBME Ha OKPYXKalolWyl Ccpedy B COOTBETCTBUM
c ®epepanbHbiM 3akoHoM oT 10.01.2002 r. N2 7-P3 «O6 oxpaHe okpyxatolen cpeabl» (oanee —

«nnaTa 3a HeraTMBHOE BO3LENCTBMEY) He NpedyCMOTpeHa.

YMepeHHbIVI YpOBe€Hb pPUWCKOB MpoOeKTa COI'IpFI)I(éH C HeratTMBHbIM 3KOJIOTNYECKMM U
coumanbHbIM BO3,D,el>'ICTBMeM, MacwTab KOTOpPOro Heesesnuk, a nocnencTteng nerko MMHUMMU3NpoBaTb.
,D,}'IFI OAHHOIo YypoOBHA pPUCKa XapakKTepHbl e€OuHU4YHble CaydYanm HapyweHuda TpyaooBoro wu
3KOoNnorn4yeCckoro sakoHogaTtenbCTtBea, B TOM UNcne HedHavymnTes/ibHOe KO/IM4YeCTBO U 06bEM LLITpad)OB n

nnaTbl 3a HeratTMBHoe BO3JJ,el‘/‘ICTBVIe.

MoBbiweHHbIA ypoBeHb PUCKOB CBfA3aH C HEGAronpuUaTHbIM BO3AENCTBUEM Ha OKPYIKAKOLLYHO
cpepy vnM obLiecTBO, KOTOPOE C/OXHO MWHWMU3MPOBaTb 6e3 MpuBAeYEeHUs AOPOroCTOAWMX
TEXHOMOrMIM, HO ero MacwTab HefocTaTouyeH Ans KnaccudpuKaumy YpOBHS 3KOJIOTMUYECKUX U
coumasnbHbIX PUCKOB Kak Bblicokoro. OcHoBaHMeM Ana Knaccuukaumm pucka Kak MoBbIWEeHHOro
TalkOke MOXEeT bbITb CylecTBeHHbIN 06bEM WTpadoB 3a HapyleHWe HOPM 3KOOTMYECKOro WM
TPYAOBOro 3aKOHOAATENbCTBA MW CYLLECTBEHHbIM OBBEM MnaTbl 3a HEraTMBHOE BO34eNCTBUE Ha
OKpY>KatoLLyto cpesy.

Bbicokuit ypoBeHb pUCKOB CBA3aH C He61aronpuATHLIM BO3AEMCTBMEM Ha OKPYJKatoLLyto cpeay
WK 06LLECTBO, KOTOPOE C BbICOKOM BEPOATHOCTbIO ByAeT HeobpaTUMbIM (HanpuMep, yTpaTa BaXkHOM
npupoaHor cpedpl obuTaHWA), 3aTparvMBaeT YyaA3BMMble TPYMMbl HacefneHus, NpeaycMaTpuBaeT
NpUHyOUTENbHOE MepecesieHne WUAM 3aTparnBaeT BaXKHble O6bEeKTbl KynbTypHOro Hacniegus.
OcHoBaHveM ans knaccnupukaumm pmcka Kak BbICOKOrO TakyKe MOXET BblTb 3HauMTeNbHbI 06bEM
wTpadoB 3a HapyLlWweHne HOPM 3KOIOTMYECKOro UM TPYAOBOro 3aKOHOAATENbCTBA; 3HAYNTENbHAA
nnata 3a HeraTMBHOe BO3AelCTBUe; 3abacToOBKM U (UNM) MAcCOBOE YBO/SbHEHUE PpabOoOTHMKOB,
3a[eNCTBOBaHHbIX B peanuMsauuuM MpoeKTa; HapylleHue TexHuKn 6esonacHocTu (Mo BuHe

paboTogartens), NoeneKkilee 3a CObOM 3HaUNTE bHbIE MOTEPU.

dKcnepTHasa KoppekTupoBka 6a3oBoi oueHKu cybdakTopa

A. 3Hauumbin ESG-addekT: +0,5 6anna Makcumym.

MaHHas KoppekTMpoBKa MOXeT 6biTb NPUMEHeHa MpY OAHOBPEMEHHOM  BbiMONHEHUM
cneaylowmMx YCNOBUIA: a) B paMKax peanu3aumu npoekTa Co3Aaétcs obbekT, obecrneuvsaiowmi
BOCTUXKEHUe Lefneil yCTOMYMBOrO pas3BUTWS, B TOM YMCAE C MNPUMEHEHWEM TexXHOOruM,
NO3BONAOWMX MUHUMU3UPOBaTb BO3AENCTBME Ha OKPYXKalowWwylo cpeay; 6) COOTBETCTBME LensMm
YCTOWMUMBOrO pasBUTWS MOBbIWAET AOCTYMNHOCTb KPeAUTHbIX CPeAcTB ANs npoekTa (Hanpumep,

CHWKaeT pUckn pedprHaHCMPOBaHUA MPOEKTA).

5.2. MpoekTHbie pucku cragnin 1n 2
5.2.1. O6wme npnHUMNbI oueHKU dpakTopa

LaHHbin dakTop OTpaxkaeT K/tOoYeBble XapakTepPUCTMKU MpoekTa, Tpebywlwme ocoboro

BHMMaHMA Ha paHHUX 3Tanax ero peannsaunin. Mo Mepe nepexopga K ctaguu 2 3HAYMMOCTb TaKMX
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XapaKTepUCTUK 3aMeTHO CHWXKaeTCd, a K 3KCI'II'IyaTaLI,VIOHHOl)’I CTagnn OHU MOYTU He OKa3blBalkoT

BNNAHMNA Ha KpeanTtHOoe Ka4yeCTBO.

OueHka dakTopa paccuMTbiBaeTCAd Kak cpegHee B3BelleHHOe 6affibHbIX  OLLeHOK
cooTBeTCcTBYIOWMX cybdakTopoB, npu 3Tom HKP npepycmatpuBaer auddepeHuvpoBaHHbie

NoAaxoAbl K OLLEeHKe B 3aBUCUMOCTW OT BUAA CreLmann3npoBaHHoOro db1HaHCMpOBaHUS.
Tabnuua 14. Beca, npumeHsieMble npu oueHke dakTopa «lpoekTHbie pucku ctaguin 1m 2»

MpoekTHoOE

6
$uHaHcnpoBaHue, HeaewxumocTs ® Oa ZeK.I::e o
Y u koHuececun VHaHCUpoBahu
Pucku noctasku 15% 15% 30%
CobniogeHve rpadumka 15% 10% 15%
Hannuune paspewntensHon 20% 20% 10%
LOKYMeHTaumnm
MoTpebHocTb B 060pOTHOM 15% 10% 5%
KanuTane
MoaTeepxxaeHMe KanuTanbHbIX 15% 259% 20%
3aTpar
OnbIT nogpsaunKkos 20% 20% 0%

5.2.2. Pucku nocrtasku

B pamkax cybdaktopa HKP yunTbiBaeT pnckm noctaBkM HeoBXOAMMbIX ANS peanvsaumnu
npoekTa Klo4yeBbiXx 06beKTOB (T.e. 06OpyAoOBaHWA, MaTepuanoB, KOMMIEKTYIOWMUX WAN UHbIX
pecypcoB). Takume puckum MoryT 6biTb CBA3aHbl Kak C KPeAWTHbIM KauyeCTBOM KOHTpareHTa-

nocTtaBWwmKka, Tak 1 C MUHbIMU CbaKTOpaMVI.

bannbHas oueHka cybdakTopa paBHa MUHWMANbHOM M3 OLLEHOK MO MOCTaBLMKAM K/OUYEBbIX

0b6beKkToB Anga peannsadnm npoeKkTa.

KpeantHoe kauecTBo KOHTpareHTa-nocTaswmka yuntoisaetcsa yepes ero OKK/OCKK, yposeHb
HEeKpeAMTHbIX PUCKOB MOCTaBKM (HarpuMep, HErOTOBHOCTb MOTEHLMabHbIX MOCTABLUMKOB NMPUHATD
3aKka3 M3-3a OTCYTCTBUA CBOBGOAHbIX MOLLHOCTEM, NOrMCTUYECKUX orpaHuueHun u T1.4.) HKP
onpeanenseT aKCrnepTHo, cobnoaas creayowme npasuia:

—  YpoBeHb HEKpPeAUTHbIX PUCKOB MOCTaBKM MOXET 6biTb OLLEHEH Kak MUHUMAnNbHbIN,

TONbKO €CNU KtoUYeBble O6beKTbI Y)Ke NMOCTaBAeHbl U A8 MOCTaBKM KOMMAEKTYIOWMX K
HWUM HEeT 3HaUMMBbIX JIOTMCTUYECKUX OrPaHUYEHUIA.

—  YpoBeHb HeKpeaAUTHbIX PUCKOB MOCTaBKU MOXKET 6bITb OLLeHEH Kak HU3KUMI, TOJIbKO ecnn
KntoyeBble O6bEKTbl 3aKa3aHbl M AN WX MOCTaBKM HET 3HaUMMbIX NOMUCTUYECKUX
OrpaHUYeHUN.

—  YpoBeHb HeKpeguUTHbIX PUCKOB MOCTaBKW MOXET 6biTb OLEHEH Kak cpeaHun, ecnu
KNtoUYeBble 06beKTbl YyKe 3aKa3aHbl, HO AN UX MOCTaBKM MPUCYTCTBYIOT OnpefenéHHble

NOrncTnHecKkmne orpaHmM4YeHus.
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- Ecnun knouesble 06bekTbl He 3aKa3aHbl, HO Bbl6paH I'IOTeHLI.VIaJ'IbeIl)’I nocCTaBWMUK, N B Xo4e
npeaBapuTesibHbIX MeperoBopoB BbiAB€HO, YTO Y HEro eCcTb CBO60,EI,HbIe MOLWHOCTH, TO

YpOBE€Hb HEKPEAUTHbLIX PUCKOB NOCTaBKU OUEHMBAETCA KakK BbICOKUMA.

—  Ecnu nocTtaBwmk kntoueBbix 06beKTOB He BblibpaH b0 B TpebyeMbil 4Nn8 yCnewHon
peanusaumMmM npoekTa Mepuopa OTCYTCTBYIOT CBOBOAHble MOLWHOCTUM Yy BCex
NMOTEeHLMabHbIX MOCTABLLMKOB, YPOBEHb HEKPEAUTHbIX PUCKOB MOCTAaBKWN OLLeHMBAETCS

KaK o4eHb BbICOKUN.

B Tabnuue Hwke npvBeaéH anropuT™M oueHKM cybdakTopa B 3aBUCMMOCTU OT YPOBHS
HekpepunTHbix puckoe noctaekm 1 OKK/OCKK nocTaswmka. Ecnm nnbopmaumns ana onpegenexums

OKK/OCKK nocTaBlmMKa OTCYTCTBYET, TO OLleHKa cybdakTopa He MOXeT npeBblwaTh 3 6anna.

Tabnuvua 15. OnpepeneHune oueHku cybdakTopa «Puckm nocraekm»

OKK/OCKK nocraewmka

YposeHb AAeru A+t.ru BBB+.ru BB+.ru e
HeKpPeaAUTHbIX S A.ru BBB.ru BB.ru BB-.ru
PUCKOB NOCTaBKMU A-.ru BBB-.ru BB-.ru

MWUHUManbHbIN 7 7 6 4 2
HU3KUI 6 5 5 4 2
cpeaHun 6 5 4 3 1
BbICOKUM 3 3 2 2 1
OYeHb BbICOKMM 1 1 1 1 1

5.2.3. CobniopeHue rpadpuka

Anroput™ oueHKn cybdakTopa 3aBUCUT OT CTaguM peanusaumm npoekTta 1 ero tuna. ns
npoektoB Ha ctagum 1 oueHka cybdakTopa onpepenseTcs Kak MUHUManbHas M3 OLLEHOK
rokasaTefiel, XapakTepusyrLmx OTKIOHEHWE OT rpaduka KanmuTasbHbIX 3aTpaT U OTK/IOHEHUE OT
rpadpuka ¢uHaHcmposaHua. [lna npoekToB Ha cTagmm 2 ons oueHKu cybdakTopa mMcronb3yeTcs
TO/IbKO OTK/IOHEHMWe oT rpadmka GpUHAHCUPOBaHMS.

B Tabnvue Hwxe npuBeseHbl MOPOroBble 3Ha4YeHWs rMokasatenen cybdakTopa W
cooTBeTCTBylOWME UM 6GannbHble oueHkW. [na oueHKM nokasaTenen BHYTPU [AuManasoHa

UyBCTBUTENIBHOCTM UCMONb3YeTCa IMHENHas GyHKLMS.

Tabnuua 16. NMoporosbie 3HaueHUs Ana nokasatenemn cybdakropa «CobnogeHue rpadpuka»

MWHMManbHas oLeHKa MaKCUManbHas oueHKa
a z b y
OTrnoHeHne oT rpadmKa MHBECTULMOHHOW dasbl 18 1 0 7
npoekTa, Mec.
OTrnoHeHne oT rpadmka puHaHCMpPOBaHUSA 18 1 0 7

npoekTa, Mec.
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5.2.4. Hanwuue paspewmTtenbHon AOKyMeHTaLUmn
basoBas oueHka cybdakTopa

Hanuuve paspewnTenbHon AOKYMEHTaLMM OLIEHMBAETCS areHTCTBOM UCXOAs W3 CTaauu
pa3paboTkM MNpPOEKTHOW A[OKYMEHTauuW, MnpoBeAeHUs T[oCYyAapCTBEHHbIMU OpraHamMuM BCex

HeO6XOJJ,VIMbIX 3KCNepTnU3 U NONTHOTbI NONTyYEeHHbIX pa3peLueHvu7|.

B Tabnnue HWe npeacTaBneHbl 6ansbHble OLLEHKWN MoKasaTens.
Tabnuua 17. OnpepeneHne 6asoeon oueHkmn cybdakropa «Hannume paspewmntenbHom aoKyMeHTaLumn»

Hanuuue pa3pe|.uwreanoi4'| AOKYyMEeHTauunum BannbHas OuEeHKa

Bce paspelenuns nonyueHsl. Ectb 3akntoueHne
HEe3aBUCMMOro KOHCY/bTaHTa, MoATBepXaatoLLee 7
MONHOTY MOJTYYEHHbIX Pa3peLleHNi

Bce pa3peweHna noay4yeHbl, HO He NpenocTaB/1IeHO
3aKnroYyeHne He3aBNCMMOro KOHCyY/IbTaHTa, 6
noareepXkgatowee NoAHOTY NMNONYyYeHHbIX pa3pemeH|/|f/'|

MpoekTHas [oKyMeHTauma NpoLwia sKCnepTusy
NpoW/IbHbIX OPraHOB B/IACTM B NMO/IHOM O6béMe

4
(npepocTaBieHO MMCbMEHHOE NOATBEPXKAEHNE), HO HE
nosyyeHbl BCe HeobXoaMMble paspelleHus
[MpoexTHas nokyMeHTaums paspaboTaHa, HO He npoLna 3
3KCNepTusy B NosHOM o6béme
[poekTHas fokyMeHTaumsa He pa3paboTaHa 1

B AonoJsiHeHne K MMWHMMaNbHOMN oueHKe OaHHOro cy6¢a|<Topa areHTCTBO MOXKeT NMpUMEeHATb

mMoaundukaTop «Kputmyeckme pucku NnpoeKkTa.

SKcnepTHasa KoppeKTupoBka 6asoBou oueHKu cybdakTopa

A. Hanuuue pononHutenbHbix akcnepTus: +1,5 6anna MakcMmyM.

KoppekTupoBka npuMeHsieTca npu HanAWuyMM 3aK/IOYEHUS HE3aBUCUMbIX KOHCY/bTaHTOB C
BbICOKOW Ae/TOBOM penyTaumnemn, NoaATBEPXAatoWwero:

—  apeKBaTHOCTb MPeAnocChINOK, 3a/10KEHHbIX B MPOEKTHYHO AOKYMEHTaLuo;

—  MOJIHOTY MNPOBEAEHHbIX SKCMEPTU3 N U3bICKAHWI,

- AOCTAaTOYHOCTb MMELWUNXCA / MoNTy4YeHHbIX }'Il/lLl,eH3l/IIZ M paspeunTesibHbIX LJOKYMEHTOB;,

npaBoOBYHO obecrneyeHHOCTb npoeKkTa n CTa,EI,I/IIZ ero peannsaunn.

MakcuManbHbIM pasmep KoppekTupoekn (+1,5 6anna) MoXkeT MPUMEHATbBCA MPU HanUuUK
SKCNepTM3bl OT HE3aBMCUMOTO HPUAMNYECKOTrO, HaNoOroBOro, TeXHOMOrMYeckoro 1 ¢GruHaHCOBOro

KOHCY/1bTaHTa OOHOBpPEMEHHO.
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5.2.5. MNMoTpe6bHOoCTb B 060pOTHOM KanuTane

3anyck npou3BoAcTBa Ha oOb6bekTax, CO34aHHbIX B paMKax MpoekTa, obycnaenveaeT
noTpebHOCTb B 060POTHBIX CPEeACTBax, KOTOpas O6bIUHO NNLIb YAaCTUYHO MOXKET BblTb MOKpPbITa 3a
cuéT BHyTpeHHUX pecypcoB. OueHka cybdaktopa onpepensetcs nokasatenem NWC, kotopbin
nokasbiBaeT, Kakyl 4acTb obopoTHoro kanutana PJ1 6ymet BbiHyxaeHo ¢opMUMpoBaTh 3a CUET
3aéMHoro ¢puHaHcmpoBaHus. [na npoexTos B ctaguu 1 3TOT NokasaTtesb, Kak NPaBuIo, OLeHNBaeTCA
MO COCTOSIHMIO Ha MPOrHO3HbIN roA, NPeaWwecTBYOWMIN Havany ctagmm 2. [lns npoekTos B cTagnn 2

rnokasaTe/ib oLeHmnBaeTcs Ha 6amxanwume 12 mecsaues.

PacuéTt nokasaTens ocywecTtensercsa no ¢opmyne:

NWC =1 owe
N wc’
roe:

OWC — cobcTBeHHble 060pOTHbIE CPeACTBa KOMMaHUM (PaCCUMTbIBAETCA Kak Pa3sHOCTb MeXay

0B6OpPOTHBIMU aKTUBAMU N KPAaTKOCPOUYHbIMU 06A3aTeNbCTBaMM),

WC — noTtpebHocTb KoMNaHUM B 060pOTHOM KanuTtarne.

MoTpebHocTb B 060poTHOM KanuTane koMnaHum (WC) paccunteieaetcs no ¢popmyne:

WC = TR * (Car + Ciny — Cap)/365,
roe:
TR — oxunpgaemas Bbipyuka KoMnaHuu 3a 12 Mmecsaues,
C,r— OXXnaaembii nepmog obopaunsaeMocTm 0ebUTOPCKON 3aA0/HKEHHOCTM B AHAX,
Ciny— OXnaaeMbiin nepmog o6opaunBaeMoCcT 3arnacos B gHAX,

Caqp— OXmAaeMbi nepros 060paurBaeMoCTn KpeANTOPCKOMN 3aA0/MKEHHOCTY B AHSAX,

Ona oueHkn neprogoe 060pauMBaEeMOCTM areHTCTBO TaKXKe MOXEeT WCMosb30BaTb
cpefHeoTpacneBble 3HaYeHWs Nokasarens.

B Tabnuue HUe npuBeaeHbl moporoeblie 3HayeHMs nokasatens NWC v cooTeeTtcTeytowme um
6annbHble oueHKkW. [lna oueHKM nokasaTenen BHyTPU AMana3oHa YyBCTBUTENbHOCTM UCMO/b3yeTCs

KYCOYHO-/IMHENHasa GyHKLMS.

Tabnuua 18. Onpeanenenne 6annbHon oueHkn NWC

MUHUManbHas OLEHKa TOuUKa nepenoma MaKCMManbHas oueHKa
a z c d b y
NWC 1,8 1 1,0 6 0,9 7
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5.2.6. lNopaTBepXxpaeHMe KanuTanbHbIX 3aTpaT
basoBas oueHka cybdakTopa

DaHHbii cybdakTop oTpaXaeT pUCK MpPeBbILLEHNA aKTyanbHOro 6roaykeTa npoekTa. Takon puck
MOXHO CHM3UTb MyTEM 3a6/1aroBpPEMEHHOro 3aK/Ito4eHUs KOHTPAKTOB Ha MOCTaBKY HEOBXOAMMBbIX
WHBECTULIMOHHbIX TOBAapOB W YC/Yr, MPefoCTaBNeHUs rapaHTUM Haaneawero WCnoaHeHus
0643aTeNIbCTB  CO CTOPOHbl FeHepanbHOro MoApaguYMKa, a Talkke rapaHTUM  MOKPbITUA
[AOMOSIHUTENbHbIX PacxXxofoB B paMkax cornaweHus SSA® ¢ HagéxHoM KoMnaHuen. ANropuTMm

6asoBou oueHKKN cybdakTopa npmeeaéH B Tabnnue HMxe.
Tabnuua 19. OnpepeneHuve 6asoeon oueHku cybdakTopa «lloaTBep)kxAeHMNE KanUTanbHbIX 3aTpaT»

O61béM rapaHTuii B % ot 6logKeTa npoekTa®
Jons 3aknOYeHHbIX

15%; 10%; 5%;
KorpaKToR >20% [20%) I:15%) 1[0%) <%
He MeHee 70% 7 7 6 5 5
[60%;70%) 7 6 5 5 4
[50%;60%) 6 5 4 4 4
[40%;50%) 5 4 4 4 2
[30%;40%) 4 4 4 3 2
meHee 30% 4 3 3 2 1

* YuutbisatoTcs rapaHTNn Hagnexkawero McnoiHeHns O6ﬂ3aTeﬂbCTB, npenocTaB/ieHHble reHepasibHbIM MOAPAAHNKOM,

M rapaHTnn NoKpbITUA OOMONHUTE/IbHbIX PAaCXO40B B paMKax SSA ¢ Ha,ﬂ,é)l(HOPI KOMMaHMen.

dKcnepTHasa KoppekTupoBka 6a3oBoi oueHKku cybdakTopa

A. Hannuune EPC-konTpakTa®

OueHka cybdaktopa MoxeT 6biTb MoBbieHa Ao 7 6anfoB, ecnn [0AS 3aKNHUYEHHbIX
KOHTpakToB He MeHblwe 70% n cTpykTypa npoekTa npeaycmatpueaeT Hanuune EPC-koHTpakTa
¢ $b1MHaHCOBO-YCTONUYUBLIM noapaaYNKOM, KOTOPbIN nmeet onbIT co3paHus

aHal'IOFI/ILIHbIX/COI'IOCTaBI/IMbIX no pasMepy U CNOXKHOCTU 06beKTOoB.

5.2.7. OnbIT nogpsauMKos

B pamkax paHHoro cybdakTopa areHTCTBO OLEHMBAeT PUCKM MPOEKTHOM KOMMaHuu,
CBfI3aHHbIE C OMbITOM MOAPAAUNKOB N MX BO3IMOXKHOCTbIO PEAIN30BaTb NMPOEKT B 3asBIEHHbIE CPOKMU

u 6es CyweCTBeHHbIX HEraTUBHDbIX I'IOCJ'Ie,EI,CTBVIl‘/‘I.

> SSA (Sponsor Support agreement) — NpaMas UAM KOCBEHHas MOAAEPXKKA, FAPaHTUPYIOLAs KPeAUTOPY perynspHoe
06CNyKMBAHME 3340MKEHHOCTA MO MPOEKTY
5 EPC (Engineering, procurement and construction) — [OrOBOp C TBEPAOM LIEHOM 1 CPOKaMM, MO KOTOPOMY MOAPAAYMK

6epeT Ha cebs BCce OCHOBHbIE 0bA3aTeNbCTBA U PUNCKN B OTHOLWIEHNW CO34aHNA NMpOeKTa
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basoBas oueHka cybdakTopa

HKP oueHunBaeT kaxaoro ns nogpagumkos PJ1 ¢ nonen B 0bwem o6béMe paboT No npoekTy
6onee 20% (nanee — knoueBbie NOAPARYMKM) B COOTBETCTBUMN C TabBNMLLEN HUXKE, 3aTEM A1 OLLEHKM

cybdakTopa NpUMeHseT OgMH U3 CNeayoWNX BapUaHTOB:

1. Ecnn xota 6bi O4HOrNo U3 Knk4eBblIX NOAPAAYMKOB |<pal5|He CNOXXHO NN HEBO3MOXHO
3aMEeHUTD, 6a3oBasn oueHKa cy6¢a|<Topa paBHa MMWHMMANbHOMN M3 OLIEHOK TaKMX

noapaa4mKkos.

2. B ocTanbHbix cnyyasx 6a3zoBas oueHKa cybdakTopa paBHa CpefHeMy B3BeleHHOMY
OLLeHOK KJIo4eBbIX MoApaAUYMKOB (BEC MpOMOpLUMOHaneH Aofie B COBOKYMHOM 0b6béMe

paboT, MPUXOAALMXCS Ha K/OUEBbIX MOAPAAYMKOB).

Tabnuua 20. OnpepeneHune 6annbHOM OLLEHKM OMNbITa NOAPAAUYMKA

OnbiT noapspuunka BannbHas oueHka
yCrewHo peann3oBaHbl 5 n 6onee aHanorMuHbIX NPOEKTOB 7
ycrewHo peann3osaHbl 3-4 aHaNOrMYHbIX MPOEKTOB 6
ycrewHo peann3osaHbl 1-2 aHanorMuHbIX NPOeKToB 5

HeT onbITa peanmn3aumnmn aHaNnoOrMUHbIX MPOEKTOB, HO €CTb YCMEeLHbIM 3

OMbIT peann3aumm ConocTaBUMbIX MO MacwTaby NpoeKToB

HeT onbITa peanmn3aumnmn aHanorMUHbIX MPOEKTOB 1

Mpu oueHke onbita nogpaaurka HKP MoxeT yunTbiBaTh OMbIT COTPYAHUKOB MOAPAAUMKA,
KOTOpbI OHW MOAyuyunu npu paboTte B apyron opraHusauuu. [lop ycnewHbiM onbitom HKP
noppasyMeBaeT ydyacTue B peasin3aumm HeCKOSIbKUX MPOEKTOB C MUHMMAJsbHbIM OTK/IOHEHMEM OT
3aABneHHbIX rpaduKoB M 6e3 cylwecTBeHHbIX HepocTaTkos. [loa oTpuuatenbHbiM onbitom HKP
noppasyMeBaeT YyyacTWe B peanm3aumn HecKONIbKMX MpPOEeKTOB, KOTOpble OCTaHOBMEHbl Wn
peanu3oBaHbl C CYLECTBEHHbIM OTK/IOHEHMEM OT 3asB/ieHHbIX rpadMKOB M3-3a HEQOCTaTKOB B

yrnpaB/ieHUN MPOEKTOM.

SKcnepTHasa KoppekTupoBka 6a3oBoil oueHKu cybdakTopa

A. OcobeHHocTn onbiTa noapaaumkos: —1,5 6anna Makcnumym.

KoppekTupoBKka npuMeHsieTcs MpyU HaAMuMKM Yy OLEeHWBaeMOro noApsaunka/moapsaaunkos

oTpMUaTe/ZIbHOro OrbiTa peann3aunun aHalOrmM4yHbIX NMpoeKkToB., nmbo B cny4vyae OTCyTCTBMA Y HEro

nepcoHana/TexHonorum/paspeweHnin/cepTmdmKaTos/NMUEH3NN, HEOBXOAUMbBIX ANA peanvsaumm
paccMaTpuBaeMoro npoekTta (Hanpumep, €cnuv Mocfe YCMewWwHOoW peann3aumm aHanormuHbIX

NPOEKTOB NOAPAAYUK YTPATU COOTBETCTBYOWMEe KOMI'IeTeHLI,MM).
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5.3. Puckun cpenok ToBapHO-cbipbeBOro GUHaHCUPOBAHUSA

lMpw oueHKe PUCKOB CAENOK TOBApHO-CbIPpbeBOro GpUHAHCUPOBAHWA OefeHVe Ha CTaguu
peanusaumMm NpoeKkTa He MPUMEHSETCH, MOCKOJIbKY Takme CAenku He rnpepnonaraloT cosfaHue
ocHoBHbIX cpencte. CnepoBaTenbHO, PEUTUHIOBLIA aHanM3 MPOEKTHbIX KOMMaHUN 1 (Unn)
0643aTeNbCTB B paMKax CAENOK TOBapHO-CbipbeBOro bMHaHCUPOBaAHUSA UMEET psL OT/IMYUTENbHbIX

OCO6eHHOCTel‘/'I, KOTOpble B KpaTKOM BUAE U3NTOXKEHbI B Ta6}'IVILI,e HWXKe.

Tabnuvua 21. OueHka NPOeKTHbIX PUCKOB CAENOK TOBapHO-CbipbeBOro puHaHCUpPOBaHUSA

Bec OnucaHue noaxoaa
Cy6daxTop OcobeHHocTN oueHkmn cybdakTopa
cybdakTopa K oueHke cybdakTopa

MokpbiTve gonra

OEeHeXHbIMU 15% n.5.12 —
noToKamu
YyacTtue
15% n.5.1.3 —
6eHedunumapos -
1) npu oueHke cybdakTopa He
Veron YUMTbIBAETCA NOKasaTenb «YCTONYMBOCTb
CTONYMBOCTb
K pOCTY KanuTanbHbIX 3aTpaT
K HEraTUBHbIM 25% n.5.1.4 OverC
—_ (OverCapex)»
cLeHapusaMm B
2) DSCR paccuntbiBaetcs 6e3 yuérta
CAPEX
CrpaxoBoe nokpbiTune 10% n.5.1.5 -
Pucku nocTaekmn 20% n.52.2 -
NS oueHKM cybdakTopa UCronb3yeTcs
Cob nokasartenb «OTkIOHeHMe oT rpaduka
obnogeHne
b 15% - peann3aummn NpoeKTa» c MoporoBbIMU
rpaduka

3HaueHuamu 6 mecsaues (1 6ann) n
0 mecsaues (7 6annos)

S.4. busHec-npodunb npoekTa
5.4.1. O6wmne NnpuHLMNbI oLeHKU PpaKTopa

OueHka 6usHec-nNpodUna NPOeKTHOM KOMMaHUM XapaKTepu3yeT NOTEHLMAN YyULWeHUs UK
pUCKM yxyaweHUs GUHAHCOBO-MPOU3BOACTBEHHbIX MoKasaTenen U, Kak CneicTBue, KpeAUTHOro
KayecTBa MPOEKTHOW KOMMaHWU B 3aBUCMMOCTU OT MEPCNEKTUB U YCTOMUMBOCTU 3HAUYMMbIX AN

KOMMaHNU PbIHKOB NMPUCYTCTBUA.

Ha ctragmax 1 n 2 areHTCTBO MCnonb3yeT NporHo3Hble AaHHble. Koraa ke npoekT BbIXOAUT Ha
3KCMyaTaUMOHHYIO  CTaguilo, rMokasatenu 6usHec-npoduns  aHanM3MpyrTCa UCXOAs U3

dDaI(TVI‘-IeCKVIX M MPOrHO3HbIX AaHHbIX.
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OueHka 6usHec-npoduns paccumToiBaeTcsa no ¢opmyne:

BIl = 0,2*SM + 0,3+ MP + 0,5« H(MG, CD, FR, SD)

roe:

SM — oueHka cybdakTopa «YCTOMUMBOCTb PbIHKa»,

5 MP — oueHka cybdaxTopa «PbiHOUHbIE NO3MLMNY,

H - cpenHee rapmoHuyeckoe,

MG - oueHka cybdaxTopa «['eorpadpus pbIHKOBY,

CD — oueHka cybdakTopa «[mueepcudunkaums notpebutenein»,

FR — oueHka cybdakTopa «ObecneyeHHOCTb pecypcaMmny,

10 SD — oueHka cybdakTopa «3aBMCMMOCTb OT MOCTABLUMKOBY.

CxeMa oueHkun 6usHec-npoduns PJ1 Takke npueeaeHa Ha pyucyHke 2.

PucyHok 3. Cxema oueHkn 6usHec-npoduns NpoeKTHON KOMNaHum

PbiHok npucyTcTemsa onpegpensetca kak [Bug tosapa/ycnyrn — leorpadums peiHka — Tun notpeburtens]

Peinok
npucytcTeus 1

A

A
Poinok Oonn  \
NpUCYTCTBMA 2 B BbIpyUKe f_f'

/

.................... J.-’

PeiHok
npucyTcTemna N

—_
r |
[eorpadua peiHKOB
- -
' 3
Oweepcndukauns notpebutenein
L. -
'8 N
ObecneyeHHOCTL pECYpCaMM
L o
' 3
3aBMCUMOCTb OT NOCTABLWMKOB
L. -

YcToM4YMBOCTE
20% =
pbIHKa
PbiHouHble
30% (’
Mo3ruKMK

BusHec-
npodunb

\

_/

H 50%

H = cpentee rapmonuueckoe

15 06u.me noaxopabl K cerMeHTaunMm pbiIHKOB NpUCYTCTBUSA

OueHkun cybdakTopoBs «PbiHOUHbIE MO3NLMM» 1 €Y CTONUMBOCTb pbIHKa» NpeacTaBnsioT cobomn

cpegHeB3BeLWEeHHYO CyMMY COOTBETCTBYHOLWMX OLEHOK Mo BCeM 3Ha4YMMbIM ANng KOMMNaHNN pPblIHKaM

npucyTcTeus. B kauecTse 3HauMMbIX 419 KOMAAHUM PbIHKOB MPUCYTCTBUS pacCMaTPUBaKOTCS PbIHKMU,
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Ha KOTopble MPUXoaunTCs, Kak Npasmno, 6onee 5% Bbipyukn’ o NpoekTy (B HEKOTOPbIX CAyYasx Ans
CerMeHTaLuMM BMECTO BbIpyukn MOXeT 6biTb MCMofb3oBaHa uYncTas npubbiib). B kauectse Becos
MCMOMb3YOTCA YCPeaHEHHble, Kak MpaBuMno, 3a MpoOrHosHoie 3 GMHAHCOBbLIX roda Aonu
COOTBETCTBYIOLWMX PbIHKOB MPUCYTCTBUA B Bblpydke (MpM OTCYTCTBUWM TOYHOrO MpPOrHo3a 3a
yKa3aHHbIN Mepuoj, BO3MOXHO WCMO/b30BaHMe NporHosa 3a 6osee KopoTkui nepuod). B cnyvae
€C/1M CyMMa BeCOB 3HaunMbIX pbiHKoB MeHblwe 100%, ocyuiecTenseTca nepeHopMMpPOBKa BECOB 415

nonyveruns 100%.

[Onsa onpeneneHns pbiHKOB MPUCYTCTBUS areHTCTBO CErMeHTUPYeT BbipyYKy MPOEKTHOM
KOMMaHWM Tpema crnocobamu:

— Mo BMAaM TOBapoB/ycnyr ;

—  no reorpaduu pbIHKOB, Ha KOTOPbIX MNaHUPYETCS peanm3saumns 3TUX TOBapoB/ycnyr;

— no Tunam noTtpebuTenen COOTBETCTBYIOLWMX TOBAapOB/yCNyr Ha COOTBETCTBYHOLLEM

reorpamMyeckoMm pbiHKe.

CM. Huxe npuMep cerMeHTaunm BbiIpyykn npoeKkTa.

MopobHas cerMeHTauMs AEATENbHOCTU MPOEKTHOW KOMMaHWM no3sonseT 6onee TOYHO
oueHuBaTb €€ busHec-npodunb n anddepeHUNpPoBaTb KOMMNAHUM, KOTOPbIE OTHOCATCA K OLHOMY
pasgeny uauM Kopy no KrnaccudukaTopy BMAOB SKOHOMUUYECKOW AeATeNbHOCTU, HO MpU STOM
CYLWeCTBEHHO pa3fiNyaloTCs MO COCTaBY PbIHKOB MPUCYTCTBUS U, COOTBETCTBEHHO, UMEIOT pa3HbIi
MOTEeHUMan yAydWweHns WM pasHble PUCKU  yXyAweHus ¢UHAHCOBO-MPON3BOACTBEHHbIX

rnokasartenen.

MpuHUUNbI oNpeaeneHus pbIHKOB NPUCYTCTBUSA: CErMEHTAaLMUs No BUAAM ToBapoB/ycnyr

AreHTCTBO aHaNN3npyeT BbIpYy4KY I'IpOGKTHOVI KOMMNaHNM B pa3pe3e BnaoB 3KOHOMUYECKOMN
[edaTesibHOCTU U BblaeNndeT B OTAEe/ibHble rpynnbl T€ TOBapbl U YCNYrn, KOTopble OT/IMY4aOTCA MO CBOUM
3KOHOMUNYECKM " I'IOTpe6VITeJ'IbCI(VIM cBOMCTBaM OT Apyrnx npegnonsaraemMbiX UM NOAYyYeHHbIX

TOBapoB/ycnyr.

Ecnn pasHble rpynnbl ToBapoB/ycnyr, OTHECEHHbIX K OAHOMY pa3geny no knaccudukatopy
BUOOB 3KOHOMUYECKOWN AEATENIbHOCTU, OEMOHCTPUPYIOT CXOXYIO AVHAMUKY, XapaKTepusyloTcs
CXOXMMU haKTOpaMuM Clpoca, NpeasioXeHus, 3N1aCTUYHOCTbIO K BHELWHUM dakTopaM U T. 4., TO OHW,

KaK NpaBu/IO, paCCMaTPUBAOTCA arpermpoBaHo.

Ecnn pasHbie rpynnbl ToBapoB/ycnyr, OTHECEHHbIX K OAHOMY pasfeny WauM Koy no
kKnaccupukaTopy BMOOB SKOHOMUYECKOW [EeATeNbHOCTW, XapaKTepu3ylTCsS  pasiMyHbIMU
ANHaMuKon, dpakTopamMn cripoca, NpeanoXXeHus, 3N1aCTUYHOCTbIO K BHEWHUM ¢dakTopaMm U T. 4., TO

OHW, KaK MpaBuIo, paCCMaTPUBAIOTCS B COCTABE Pas/INUHbIX PbIHKOB MPUCYTCTBUA.

7 3£I,er n ganee nona Bblpy‘—IKOPI 06bIYHO MOHMMAaEeTCH MIaHOBas BbIpy4Ka, HO And ctagn 3 BMeCcTo Heé MoxeT

MNCMOb30BaThCA U daKTUYeCKas BbIpyUKa.
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MpuHUUNbLI oNpeseneHusa pbIHKOB NPUCYTCTBUSA: CErMEHTaLus no reorpadpum

AreHTCTBO BblaenseT crnepytowye TuUnbl reorpadmUyeckmx pPbiIHKOB MPUCYTCTBUSA: BHELIHWN,
HaLMOHanNbHbIN UAM nokanbHbl. CerMeHTaumMs PbIHKOB MO reorpapuyeckoMy pacrosioXeHUIo

no3BONideT:

—  YyuuTbIBaTb pasinuMsg B MOTEHUMane pocTa WM YCTOMUYMBOCTU PbIHKOB OAHOW FpyMribl
TOBapOB/yCNyr B 3aBUCMMOCTU OT reorpacduu;
—  yuuTbiBaTb AnddepeHUnaLmnio pbIHOYHbIX MO3MLUMIA MPOEKTHOM KOMMaHUM Ha PbIHKaX

OZHOW rpynnbl TOBapOB/YyCNyr B 3aBUCMMOCTW OT reorpacdum.

BHewHuin pbIHOK O3HayaeT COBOKYMHOCTb 3apybexHbix (Mo oTHoweHuto K Poccuimckon
®depepaumm) pbiHKOB, rae NpoOeKTHas KOMMaHUs NAaHUpyeT peanv3oBbiBaTb TOBapbl/ycnyru, B T. u.
CBfi3aHHble C TPaHCrPaHWYHbIMK onepauMsaMM NMbo MpodaKen TOBapoB/yCnyr, MPOU3BeAEHHbIX /

BbIMO/THEHHDbIX 3apy6e)I(HbIMl/I AoYepHUMU NpeanpunaTnamm I'IpoeI(THOIZ KOMMaHnn.

Ecnu npepocTaBneHHas npoekTHOM KoMMAaHWen MHPOpPMaLIMa O MOCTaBKax Ha BHELWHUIN PbIHOK
NMO3BONSET OLEHWBATb PbIHOYHbIE MO3ULMW W YCTOMUYMBOCTb PbIHKOB MPUCYTCTBUS C YYETOM
OTAE/bHbIX CEFMEHTOB BHELIHEro pbliHKa (HanpuMep, pbIHKMU OTAE/NbHbIX CTPaH, PbIHKM CTPaHOBbIX
obbeAuHEHU) W Takue PbiHKA CYLIECTBEHHO OTAMYaloTCs Apyr oT Apyra (MO  pa3HbiM
XapaKTepuUCcTUKaM: AMHAMUKE CMpOCa, UeH U T. A.), TO B KaYeCTBE PbIHKOB MPUCYTCTBUS areHTCTBO
MOXXeT paccMaTpmBaTb OTAEJIbHbIE CErMeHTbl BHELHEro pbiHKa (B 3TOM C/lyyae KaXXAOMY U3 TaKux

CEerMeHTOB areHTCTBO NpMcBanBaeT CBOUN OLEHKN yCTOl‘/‘I‘-Il/IBOCTM M PbIHOYHDbIX I'I03I/ILI,I/II‘/'I PJ'I)

[MoA HauMoHanbHbLIM PbLIHKOM MOHMMAEeTCH peanus3aums TOBapoB/ycnyr Ha TeppuTOpuM
Poccuitckon Pepepaunm B LenoM nnm B eé€ CywecTBeHHOM YacTu (cM. nogpobHee B onpeaeneHum

JIOKaNbHOrO PbIHKA).

B KauecTBe nokanbHbIX pbIHKOB pacCMaTPUBalOTCA PbIHOK OTAeNbHOro cybbekTa Poccuickonm
®Pepepaumm (nMbo Heckonbkux cybbekToB Poccuiickonn Pepepaumm) u (MAN) pbIHKU OTAEMbHbIX
MYHULMNANUTETOB (06beANHEHNS PbIHKOB HECKO/IbKMX MyHULUMMNanuTeToB). Ecnv nokanbHble pbiHKK
Mo COOTBETCTBYIOLWEN ToBapHOM rpynne ¢$OpMUPYHOT B CTOMMOCTHOM BbIPXKEHUM CYLLECTBEHHYIO
(kak npasuno, 6onee %) yactb 06bEMa COOTBETCTBYIOLLErO HALMOHANbHOIO pbiHKA (B TOM uucne
C YYETOM TUMa NoTpebuTensd), TO Takyto COBOKYMHOCTb TOKasbHbIX PbIHKOB MOXHO OMNpeaennTb Kak

HaLLMOHaﬂbeIVI PbIHOK.

MpuHUUNbI oNpeaeneHns pbIHKOB NPUCYTCTBUS: CErMEHTALMA MO TUNaM noTpeburtenen

JononHutenbHas cerMeHTauus pbIHKOB MPUCYTCTBMA MO TWMMaM MnoTpebuTenen nomoraet
YyUYUTbIBaTb CUTYyaLMM, KOFAA TOBapbl U YCAyrM OLHOW TOBApHOW rpymnrbl peanusyrTcsa rpynnam
notpebuTenen C pasMYHON AMHAMUKOM U dakTopamMm nnatéxecrnocobHoro crnpoca. [Mpogaxa
TOBApOB M YC/yr O4HOW TOBapHOW rpyrnbl Ha OAHOM reorpadruyeckoM pbiHKe, HO PasHbIM rpyrnnam
notpebutenen (Hanpumep, Hacenexuuo (B2C) nnu pernoHanoHoMy opraHy enactu (B2G)) moxxet
XapaKTepM30BaTbCA Pa3fMUYHbIMKU YPOBHAMU PUCKOB, CBA3aHHbIX C PbIHOYHBIMU MO3ULUAMM

n yCTOD’IHMBOCTbIO PbIHKOB NMPUCYTCTBUA.
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NMpumep cermeHTauuM BbiIpyYKU NPOEKTHON KOMMNaHUN

YcnogHas NpoeKkTHas KOMMNaHWA MNAaHUpyeT MPOU3BOAUTD LWNPOKY HOMEHKIATYpy
MAacTUKOB, CUHTETUYECKUX KayuyyKOB U Mpoyeirt HepTexnMmnieckon npoaykumm. Takmm
06pa3oM, NpoeKTHas KOMNaHus oTHocuTcs K pasgeny C knaccudpurkatopa BUAOB
3KOHOMuuyeckon geatenbHoctn «ObpabaTbiBatowme nponssoacTea», kog 20

«rlpOM3BO,EI,CTBO XNMUYeCKnx sewectB M XMUMNYECKMX NMPOAYKTOB».

lMpeanonaraercsa, 4To B paMKax onepaLMoHHON AeaTeNbHOCTU Nocsie peannsaumm
npoekTa NpoayKuunto ByayT 3aKynaTb U UCMOJIb30BaTb KAK POCCUNCKME KOMMAHUU U3

6onbwmnHcTBa cybbekToB Poccuiickon Pepepaumm, Tak n 3apybedkHble KOHTPareHTbI.

[na Tako NnpoekTHOM KOMMaHUKn LenecoobpasHo aHafM3UpPOBaTb PUCKM, CBSI3aHHbIE C
PbIHOYHbBIMU MO3ULMAMU N YCTONUYMBOCTbLIO PbIHKOB MPUCYTCTBUSA, B paspese Cneaytomx

NMAaHUPYEMbIX PbIHKOB MPUCYTCTBUA (CM. Knaccudukaumio notpebutenen B Tabanue 22):

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

* CUHTeTMYecKMe Kayuyyku — HaumoHanbHbin peiHok — B2B (OpEx);
*  MNacTUKU — BHewHun poiHok — B2B (OpEx);

*  MNacTUKM — HauMOHanbHbIN pbiHOok — B2B (OpEx);

*  npouyas HepTeXMMMYECKas NMPOAYKLMA — HAaLMOHaNbHbI pbiHOK — B2B (OpEx)

AreHTcTBO BblgenseT yYeTbipe rpynnbl notpebutenen: B2C, B2G, B2B (OpEx) n B2B (CapEx),

XapaKTepUCTUKM KOTOPbIX NepeUyncrieHbl B Tabamue Huxe.
Tabnuua 22. Knacendukaumsa notpeburenein

KaTeropus
. Onucanue
notpeburtenen

Business-to-Consumer — npon3BoAcTBO 1 (M) NPOAAXKa TOBAPOB/YC/yr KOHEYHbIM
noTpebutensm — GpU3NYECKMM NNLAaM (B T. Y. Yepes TPagULMOHHbIE PO3HUYHbIE MarasuHbl
M OHNalH) NGO ONTOBbLIM MOKYMaTesNAM, KOTOPbIe NepPernpoAaoT AaHHbIE TOBapHbIe

B2C rpynmbl GpU3nyeckum nnuam 6e3 CyLecTBEHHOro n3MeHeH s NoTpebuTenbCKMx CBONCTB.

[uvHaMuKa TakMx pbIHKOB B CYLLECTBEHHOW Mepe onpeaenaeTcs nnaTéxecrnocobHbIM
CMpOCOM HaceneHus, KoTopbi GOpMUpPYETCS 3a CUET LOXOA0B U3 PasHbIX UICTOYHUKOB
W NpUpOCTa JO/ra LOMOXO3AMNCTB

Business-to-Business (OpEx, cokpalueHue ot aHrn. «operating expenses», T. e.

onepauMoHHbIe pacxoapl) — MPOU3BOACTBO M (MNK) Npofaxa TOBapOB (BK/OYas Cbipbé

B2B (OpEx) 1 MaTepuarnbl) / yCnyr opyriuM KOMMaHusM, KOTopble NoTpebnaioT ux B paMKax TekyLien
pesatenbHocTn. Kak npaBuio, KoMnaHUmn-noTpebuTeny oTpaXaroT yKas3aHHbIe pacxobl
B pUHAHCOBOW OTUETHOCTM B COCTaBE PaCXOA0B TEKYLLEro Nepnoaa uim B Coctaese

060pOTHbIX aKTUBOB

B2B (CapEx) Business-to-Business (CapEx, cokpalueHue ot aHrn. «capital expenditures»,
T. €. KanuTasnbHble 3aTpaTbl) — NPOU3BOACTBO U (/M) MPOAaXka TOBapOB/yCnyr ApyruM
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KaTeropwms
. OnucaHune
notpeburtenen

KOMMaHNAM, KOTOpble I'IOTpe6l1$IK)T X B paMKax VIHBeCTVILI,VIOHHOVI AedaTeNbHOCTU. Kak
npaeunno, I(OMI'IaHVIVI—I'IOTpe6VITe}1VI KannuTaan3npyroT yKa3aHHblIe pacxXoabl B d)MHaHCOBOl)’I
OTYETHOCTU B COCTaBe BHeO60pOTHbIX aKTUBOB

Business-to-Government — npoun3BoacTBO U (MNK) NpoaaXka TOBapOB/yCAyr,
noTpebageMbix OpraHaMu rocyaapCTBeHHOMN BNacTu GpeaepasnbHOro 1 permoHanbHoro
YPOBHEW, OpraHaMy MECTHOrO CaMOYMpaB/ieHu s, BIOLKETHBIMU YUPEXAEHNAMU 38 CUET

B2G cpencTs 6104XeTOB BCcex ypoBHel. [ToKynaTensiMm Takke MOryT BbICTYNaTb KOMMAaHUM,
6lOKET 3aKYMOK KOTOPbIX B CYLLECTBEHHON Mepe GOpMUPYeTCs 3a CYET TpaHCHepTOB 13
benepanbHoro 604XKeTa, a Harpas/eHUs PaCXOLOB OMpPefeNATCa COOTBETCTBYOWMMMU
HOPMaTUBHO-NPaBOBbIMU aKTaMu

5.4.2. PbiHOYHbIE no3vuuu

basoBas oueHka cybdakTopa

Cy6daxktop «PbiHOUHble mMoO3MuMM» MO3BONSET OUEHUTb, B Kakoh ™epe PJ1 cmoxer
TpaHCAMpOBaTb  MOTEHUMan pocTa pblHKa MNPUCYTCTBUS B yBenuMyeHue  ¢bMHAHCOBO-

NMpoOn3BOACTBEHHDbIX rnokasartenemn n, Kak cnencrteue, B ynyduweHume KpeamMTHoOro KayecrtBsa.

Mpu Npounx paBHbIX YCNOBUSAX, AOMUHUPYOLee (MOHOMoNbHOE) nonioxeHune PJ1 nnu eoicokne
6apbepbl 419 BXO4A HOBbIX YY4aCTHUKOB Ha pacTylleM pbiHKe MpUcyTcTeMs ByayT cnocobCcTBoBaThH
6onee BbICOKOW B3aUMOCBSA3U MPOrHO3HOW AUHAMUKU pbiHKA U GMHAHCOBO-MPOM3BOACTBEHHbIX
nokasaTenen. M HaobopoT, B cryyae HU3KUX GapbepoB ANS BXOAA U CBOBOAHON KOHKYpeHLMn
WCMoNb30BaHMEe MOTeHUMana pocTa pbiHKa MOXeT MoTpeboBaTb OT KOMMaHUM YMEHbLIEHUS LeH
peanusaummn, NoBbllleHUs MapKETMHIOBbIX PAacXOAOB W T.M., YTO MOXET MPUBECTU K CHUDKEHMUIO
Map>XMHanbHOCTM 1 6onee cnaboMy BAVSHUIO MOMIOXMUTENbHON ANHAMUKW PbIHKA MPUCYTCTBUS Ha

$UNHAHCOBO-MPOU3BOACTBEHHbIE NokasaTenu P/l
OueHka pbiHOYHbIX No3numii PJ1 Ha oTaenbHOM pbiHKE MPUCYTCTBMSA MPOBOAMTCA B 2 3Tana:
1. Onpegensetcs 6azoBas oueHKka cybdakTopa:

— [na BHewWHWX PpbIHKOB OHa 3aBUCUT OT nO3uuMK, Ha KoTopble PJ1 cmoxer
npeTeHAoBaTb NOC/E 3aBepLIeHMsa NpoeKTa: A8 npeteHayowmx Ha Ton-20 MMpoBbIX
npouseogutenen — 7 6annos, Ha MecTa ¢ 21-ro no 100-e — 6 6annos, Ha MecTa co 101-
ro no 500-e — 5 6annos., B ocTanbHbix ciyyasx — 4 6anna.

— 7 6annoB NpMCBaMBalOTCA HALMOHANbHBIM UMW NIOKAbHbIM PbIHKaM, €C/IN NPOeKTHas
KOMMaHus 6yneT 061agaTb Ha HUX MOHOMOJIbHBIM MOOXKEHNEM NGO A0S MPOEKTHOM
KOMMaHUM B BbIpyuyKe YYaCTHMKOB COOTBETCTBYIOWEro pbiHKa NpucyTcTBus byaet
npeebiwate 80%, NpUUéM areHTCTBO OXMAAET, UYTO TaKoe MONOXKEeHMEe MPOEeKTHOM
KOMMaHWM Ha COOTBETCTBYIOWEM PbIHKE MPUCYTCTBUSA COXPaHUTCH He MeHee 3 neT
nocrne nepexoaa NpoekTa Ha cTaguio 3.

— B uHbIx cnyyasx 6a3oBas oLeHKa pbIHOYHbIX MO3ULMIA MPOEKTHOW KOMMaHMM Ha

COOTBETCTBYOLWEM PbIHKE MPUCYTCTBUA onpeaendeTca ncxoaa N3 pbiIHOYHbIX ,u,onef/ﬁ

ANHKP 4



NATU KPYNMHENLWMX YH4aCTHUKOB PbIHKA, MU YPOBHS 6apbepoB A5 BXOAa Ha PbIHOK B

cooTBeTCTBMM C Tabnvuamu 23 n 24.

2. basoBas oueHKa KOppeKTUpYyeTCs C YYETOM NPUBEAEHHBIX HUXE MO TeKCTY SKCMepTHbIX
KOPPEKTUPOBOK Ha OTHOCUTENbHbIE KOHKYPEHTHbIE MPEUMYLLECTBA UM HEJOCTAaTKU MPOEKTHOM

5 KOMMaHNM no cpaBHEHUIO C OPpYrMMM y4aCTHUKaMM COOTBETCTBYHOLWEro pbiHKa.

Tabnuua 23. OnpepeneHue 6a3oBoi oueHKU cybdakTopa «PbIHOUHbIE NO3ULMN» ANS HALMOHANbHOIO PbIHKA

npuUcyTCcTBUA

PbiHouHas pons 3HauuMocTb 6apbepoB Ang BXOAA Ha PbIHOK

Ton-5 urpokos pbiHKa
P P cnabble unun

3HauuTesNibHble OorpaHU4YeHHble
OTCYTCTBYIOT
> 30% 6 5 4
[15%:; 30%)] 5 4 3
<15% 2 2 1

Tabnuua 24. Onpegenenve 6azoBoi oueHkn cybdaktTopa «PbiHOUHbBIE NO3MLMN» ANa NOKaNbHOrO PbiHKA

npuUcyTCcTBUA
PbiHouHas pons 3HaunmMocTb 6apbepoB Ans BXoAa Ha pbIHOK
TOM-5 UrpOKOB pbIHKa cnabbie nnan
3HauUTenNbHbIE OrpaHUYeHHble
OTCYTCTBYIOT
>30% 5 4 3
[15%; 30%] 4 3 2
<15% 2 1 1
10 [Mpn oueHKe 3HaYMMOCTM BapbepoB areHTCTBO YYUTbIBAET BEPOATHOCTb MOAB/IEHUS HOBbIX

YYaCTHUKOB pbIHKa (MX MPOAYKLMU) HA FOPU3OHTE peanusauuu npoekTa. IHaynuTesibHslie bapbepbl
XapaKTepu3ylTCS HU3KOW BEPOSATHOCTbIO MOSBEHMS Ha YKa3aHHOM BPEMEHHOM rOpPU30HTE HOBbIX
YYaCTHMKOB PbIHKa, Aa)Ke B C/ly4Yae CYLLEeCTBEHHOMO pOCTa CNPOCa U LLeH Ha COOTBETCTBYIOLWEM PbIHKE
npucytcteua. OrpaHuyeHHbie bapbepbl XapakTepusytoTcs YMepeHHOW BepOSATHOCTbIO MOSBAEHUS
15 HOBbIX YYaCTHMKOB Ha AAaHHOM pbIHKE MPUCYTCTBUS Ha ropu3oHTe peanusauuu npoekta. Crabsie
6apbepbl UAM UX OTCYTCTBME O3HAYAlOT BbICOKYIO BEpPOATHOCTb MOSBAEHWUS HOBbIX YYaCTHUKOB
(MpoAyKUMU UHBIX YY4aCTHUKOB, B TOM YMC/e UMMOPTHOM) B C/lyyae pocTa Crpoca UM NOBbIWEHUS

Map>KMHaNbHOCTM OMnepaLmi Ha AaHHOM pPbIHKE.

AreHTCTBO paccMaTpumBaeT cnepywoumne 6apbepb| Anda BXoAa HOBbIX YH4aCTHUKOB!

20 — perynsaTopHble 6apbepbl, B TOM uuc/le OrpaHUYeHUs KONMYeCTBa YYacCTHWKOB
COOTBETCTBYIOLLEIO PbIHKA Yepes Bblaavy OrpaHUYEHHOTO YNCA JIMLLEH3UN, pa3peLleHnin v
T. M., @ TaK)Ke perynaTopHble orpaHuyeHus (B TOM YMc/ie B BUAE MOLWWNH), HanpaB/ieHHble

Ha 3alWnTy HauMNOHalbHbIX KOMMaHUM Ha BHYTPpEeHHEM pPbIHKE]
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— ¢uHaHcoBble orpaHuueHusa: TpebosaHNs K GMHAHCOBLIM pecypcaM, HeobxoamMMbIM AN
y4acTMs Ha COOTBETCTBYIOWEM pblHKE MPUCYTCTBUSA, B TOM UMC/e, BblCOKas
KanuMTanoéMKoCTb MPOU3BOACTBA A/ TOBApOB C OrpaHWYeHHbIM MIeYOM [OCTaBKW,

BbICOKMe Tpe6OBaHMﬂ K YCTaBHOMY KannUTany u T. O.;

— TexXHoJnormyeckme " uHblie orpaHunyveHus (HeO6XOD,MMOCTb o6na,u,aH|/|;| Oﬂpeﬂ,enéHHblM

HabopoM TexHoorM (pa3paboTok), B TOM YNC/E 3aLUMLEHHbIX MaTEeHTaMM U T. 4.).

DKcnepTHble KOPPEeKTUPOBKU 6a3oBo oueHkU cybdakTopa

Hwe onucaHbl 3kcnepTHbie KOPPEKTUPOBKM, KOTOpble MpUMeHsATCS K 6a30BOW OueHKe
cybdakTopa «PbiHOUHbIE Mo3uumm». [1pn 5TOM COBOKYMHOE BAUAHME SKCMEPTHBIX KOPPEKTUPOBOK

Ha OLEeHKY AO/IHKHO HaxoaMTbca B AmnanasoHe [-3; 1].

A. KoHkypeHTHble npeumywiectea PJ1: +1 6ann makcumym.

KoppekTupoBka MoxeT 6biTb NpuMeHeHa, ecnu y PJ1 ecTb cywecTBeHHble KOHKYpeHTHble
npevMyLlecTsa nepen ApPYrMMM  YYaCTHUKAaMM [OAaHHOrO pbiHKa npucyTcTBua. B kauecTse
CYLWeCTBEHHbIX KOHKYpPEHTHbIX npeumyliecTe PJT areHTcTBO MoOXeT paccMmaTpuBaTbh YpOBEHb
nocnenpoiaXxHoro cepeuca U obcnyxunBaHus; Habop KOMMETeHUUN, TEeXHONOrMM, OnbIT

3aBepLIEHHbIX MPOEKTOB; 3HaYMMOCTb HpeHaa.

b. Mpenmywectea koHkypeHToB PJ1: -3 6anna Mmakcumym.

KoppekTrpoeka MoxeT 6bITb NpMMeHeHa, ecin y BOMbIMHCTBA KOMMAaHMN [AaHHOMO pbiHKa
NMPUCYTCTBUA €CTb CYLLeCTBEHHble KOHKYpeHTHble npeumMywectsa nepeg PJ1 (Hanpumep, 6onee
HaféXHas M feweéBas NormcTuka cbbita, OTCYTCTBME penyTaLMOHHbIX PUCKOB), NMBO ecnu Takue
NpeuMyLLecTBa UMeT KOMMaHUKW, KOTOpble MAAHUPYIOT KapAWHaNbHO HapacTUTb CBOK OO W

pacnonaratoT BCeMu HeO6XO,EI,VIMbIMI/I Anga 3Toro pecypcamu.

5.43. YcTOMuUMBOCTb pbIHKA NPUCYTCTBUS
basoBas oueHka cybdakTopa

Cy6¢a|<Top XapakTepusyeTt BOJaTU/IbHOCTb COOTBETCTBYHOWEro pblHKa MNPUCYTCTBUA U
no3BongdeT ,D,Vl(bd)epeHLl,l/lpOBaTb PbIHKU MPUCYTCTBUNA, KOTOPbie UMEKOT CXOXXMM noTeHumnan pocta n
YPOBE€Hb PbIHOYHbIX I'IO3I/ILI,MI‘/‘I I'IpoeI(THOIZ KOMMNaHn1, HO NO-pa3HOMY AEMOHCTPUPYIOT YA3BMMOCTb K

BHELWHNM NOTpACEHNAM.

BonatunbHocTe Bcex pbiHkoB npucyTcTBua PJT Ha arperMpoBaHHOM ypoBHe TaKkxe

YUYnUTbIBae€TCA B paMKaX OLUEHKN cy6d>a|<Topa «YCTOMUYMBOCTb K HEFaTUBHbIM CLUueHapnam».

[MpyHUMNBI OLLEHKN YCTOMUYMBOCTM pbiHKa 3aBUCAT OT TUNa NoTpebuTenei, o6béMa AOCTYMHOM

MH¢OpMaLI,VIVI O AMHaMUKe LeH Ha pbIHKE N CMpOCa B HAaTypa/ibHOM Bblpa>KeHUMW.

PbiHKaM ¢ noTpebutenamu Tuna B2G, roe B kauecTBe nokynatens BbicTynaloT defepasnbHble
opraHbl rocynapcTBeHHOW BRacTu (Bik/tovas GlomKeTHble yupexaeHus d¢enepanbHOro ypoBHs),

npucBaMBaeTCcs MakCcMMasnbHas oueHka / 6annos.
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OueHKa ycTOMUMBOCTM pbIHKOB C moTpebutenamm Tvna B2G, roe B kauectse nokynartens
BbICTYMalOT OpraHbl rOCYAapCTBEHHOW BNAaCTU PErMOHANIbHOrO YPOBHA UM MyHULIMMA bHbIE BNAcTH
(B TOM umcne WMHCTUTYTbl Pa3BUTUA U BIOMKETHbIE YUYPEXAEHUS COOTBETCTBYIOWMX YPOBHEW),

paccuMTbiBaeTCAa B COOTBETCTBUMM C pasgenioM «OcobeHHOCTM OLEHKM YCTOMYMBOCTM PbIHKOB

NpPUCYTCTBUSA C nokynaTtensamm Tmuna B2G pernoHanbHOro v MyHMUMMNaAbHOIO YPOBHEM.

Onsa pbiHkos ¢ notpebuTtenamum Tuna B2C, B2B (OpEx), B2B (CapEx), no koTopbiM MMeeTcs
uHbopMaLma O AMHAMUKE LUeH W Cnpoca B HaTypasbHOM BbIPaXKEHWUW, OLeHKa YCTONYMBOCTU
paccunTbIBaeTC Ha OCHOBE MUHWMMAbHOrO roAOBOrO TEMMA POCTa AEHEXHOro 06bEMa pbiHKA, Kak
npaeuno, 3a nocnegHue 10 net MNoporoebie 3HaueHUs ykasaHbl B Tabavue 25. OTcyTcTBME Nepruoaos
CHUKEHUSA AeHeXHOro o6béMa pbiHKa He PaBHOCU/IbHO HY/IEBOW BEPOSATHOCTU CHUXKEHUS O6bEMOB
COOTBETCTBYIOLLErO pbiHKa B 6yAyLLEM, a MOKa3bIBaeT, YTO AMHAMMKa CMPOCa Ha TAKOM pbiHKe, ckopee

BCEro, onpenenseTcs BO3AeNCcTBMEM LMKIIOB, Nepuog KoTopbix npeebiwaet 10 ner.

Ecnu uMmerowerica nudopmauum o poiHke ¢ notpebutenamum tuna B2C HepocTaTouHO ans
OLeHKM MMHMMAaNbHOIO rOAOBOro TeMMa pocTa AeHexHoro obbéma pbiHka 3a nocnegHue 10 ner,
YCTONUYMBOCTb PbIHKA MPUCYTCTBUS OLIEHUBAETCS fIMHElMHbIM 06pa3oM Ha OCHOBE MWUHWMasbHOro
ro4oBoro TeMna pocTta O6bEMa PO3HUYHOW TOProBAM B paMKax COOTBETCTBYIOLLErO
reorpadpuyeckoro pbiHKa, Kak npaeuno, 3a nocnegHuve 10 net, ¢ NMOpPOroBbIMKM 3HaYEHUAMMU,

yKa3aHHbIMK B Tabnuue 25.

Ecnn umetowerica nnpopmaumm o poiHke ¢ notpebutenamm tuna B2B (OpEx) HepocTaTtouHo
AN OLEHKU MUHUManbHOro rofOBOro TeMna pocTa ero AeHeXXHoro ob6bvéma 3a nocnegHue 10 ner,
YCTONUYMBOCTb PbIHKA MPUCYTCTBUSA OLIEHWUBAeTCs /IMHelHbIM 06pa3oM Ha OCHOBE MWHWMasbHOro
rogoBoro temna pocra nokasatens «O6bEM OTrpy)KeHHbIX TOBapoB COBCTBEHHOro MPOU3BOACTE],
BbINONHEHHbIX PaboT U yCAyr COBCTBEHHbIMW CUMAMU», PacCcuMTbiBaeMoro oduumanbHoOM
cTaTUcTuyeckon cnyxbon, kak npaewuno, 3a nocnegHve 10 neT, ¢ NMOPOroBbIMMU 3HAYEHMAMMU,

yKa3aHHbIMK B Tabauue 25.

Ecnu umerowerica nnbopmaumm o poiHke ¢ notpebutenamm tuna B2B (CapEx) HegocTaTouHo
AN OLEeHKM MUHUManbHOro rofOBOro TeMna pocTa ero AeHeXxHoro ob6bvéma 3a nocnegHue 10 ner,
YCTONUYMBOCTb PbIHKA MPUCYTCTBUSA OLIEHUBAETCS /IMHENHbIM 06pa3oM Ha OCHOBE MUHWUMasbHOro
rofoBOro Temra pocta o6béMa MHBECTMLMI B OCHOBHOW KanuTasl, 3a nocnegHue, Kak npasuno, 10

neTt, c NOporosbiIMMN 3Ha4eHNAMUN, YKa3aHHbIMU B Ta6nv1u,e 25.

OueHka peHexxHoro ob6bEMa pblHKA COOTBETCTBYWOLMX TOBapHbIX rpynn npeanonaraet
npovsBseaeHe CpeaHEerofoBoM LieHbl Ha FOA0BOW 06BEM NPOAAXNK COOTBETCTBYOWMM NOTpebutenam
Ha cooTBeTcTByloLEeM reorpadpuueckoM pbiHke. B cnyvyae peskux nsmeHeHun ueH u (Mnm) obbéMa
pblHKa B HaTypasibHOM BblpaXXeHUN CpeAHErofoBoM 06bEM MOXKET BbITb pacCUMTaH NUCXOAA N3 CYyMMbI

AEeHEXHbIX 0ObEMOB PbIHKA 3a KaXkabIM MecsLL,

CpenHerogoBble LeHbl TOBapOB PacCUUTbIBAOTCSA Ha OCHOBE BUPIXKEBBIX LieH, a TakKe LeH U
LLeHOBbIX MHAEKCOB, Ny6MKyeMbIX 0bULIMANbHBIMU AN CNELNANU3MPOBAHHBIMU CTAaTUCTUUYECKUMN
areHTcTBamMu. [lns ToBapoB, peanusyeMbiXx 3a MHOCTPaHHYH BantoTy (Ha 3apybeXHbiX pbiHKax),

cpeaHerogoBblie LUeHbl NepecyYnTbiBarOTCA B py6}'ll/1. Ecnu nageHme ueH Ha Kakme-nnbo TOBapHble
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rpynmbl CONPOBOXAAETCA CYLLEeCTBeHHbIM ocnabneHneM pybns, TO yCTOMUYMBOCTb pbiHKA B py6NEBOM

BbIpa>keHNN MOXKeT COXPaHATbCA Ha NpnemMieMoOM ypoBHe.

rO,EI,OBbIe 06bEMBI npogak pacCyYMNTbIBAKOTCA (OLI,eHVIBaIOTCﬂ) Ha OCHOBe I'Iy6)'|VIKyeMbIX
Od)l/lLl,l/lafIbelMVI nnn cneunann3npoBaHHbiIMU CTaTUCTUHECKNMU areHTCTBaMn OaHHbIX, B TOM 4ncne

O AMHAMMKe MHAEeKCOB PU3NYECKOro 06bEMa COOTBETCTBYHOLWMNX PbIHKOB.

Ecnn cnpoc B HaTypanbHOM BblpaXK€HWW Ha COOTBETCTBYIOLWEM pbIHKE XapaKkTepusyeTcs
HWU3KOW 3M1aCTUYHOCTBIO K BHELIHWUM BO3AENCTBUAM Ha rOA0OBOM ropu3oHTe 1 6anaHCUpPOBKa pbiHKA
OCyLLEeCTBNAETCA Yepe3 U3MEHeHWe LeH, TO ANS anmnpoKCUMauuuv MUHUMAJIbHOMO TeMra pocTa
[eHeXHOoro o6bEMa pblHKa MOXXHO MCMOJIb30BaTb TOIbKO U3MeHeHue LeH. /1 HaobopoT, ecnu LeHbl
Ha TOBapbl Ha COOTBETCTBYIOLEM PbIHKE XapaKTEPU3YHOTCHS HU3KOM 3/1aCTUYHOCTbIO K BHELHUM
BO34ENCTBMAM Ha rOJOBOM ropu3oHTe U 6anaHCMpPOBKa pblHKa OCYLLECTBAETCH Yepes U3MeHeHue
cnpoca, To An8 annpoKCMMaLMM MUHUMAbHOrO TeMMa pPoCTa AEHEXHOro ob6béMa pbiHKa MOXHO

MCMONb30BaTb TO/IbKO N3MeHEeHMe CNpocCa B HaTypaJ/ibHOM Bbipa>kKeHUW.

[ns oueHKM MUHUManbHOro TeMMa pocTa 06bEMOB PbIHKA MPUCYTCTBUA MPOEKTHOM KOMMNaHUM,
3aHMMaloLWerocs posHMYHoun Toprosnen (notpebutenu Tnna B2C), MoXeT MCNONb30BaTbCA MHAEKC
¢u3nyeckoro obbéMa arperMpoBaHHOM ToBapHOW rpynnbl (Hanpumep, «[lluwesbie npogykThl,
BKIHOYAs HANUTKKM 1 TabauHble nsgenmsa» unn «HenpoaoBonbcTBEHHbIE TOBapbI») MMGO COCTaBHOM
MHAEKC Ha OCHOBEe MHAEKCOB PU3MyYeckoro 06bEMa OTAE/NbHbIX TOBAPHbIX rPYnM, B3ATbIX C BECaMu,
NPOoNOpPLMOHabHbIMMU BECaM AaHHbIX TOBApPOB B OXKUAAEMOM BbIpYUKE MPOEKTHON KOMMaHUN.

B Tabnuue HMKe nMpuBeaeHbl MOPOroBble 3HauyeHMs Mokasatenen cybdakTopa WM

cooTBeTCTBYlOIWME UM 6HanfbHble oueHKkW. [lna oueHKM nokasaTenen BHYTPU [AMana3oHa

4YYyBCTBUTE/IbHOCTUN UCMNOJIb3yeTCs NINHEeHas beHKLI.MFI. ,EI,)'IFI COMNOCTaBUMOCTN OaHHbIX 3a pa3Hblie

nepuoapl 3HaYeHUs MUHUMANbHOrO TEMMa POCTa KOPPEKTUPYHOTCA C YH4ETOM M3MEHeHUs obLiero
ypoBHsa ueH. Kak npaeuno, ana pboiHkoB ¢ notpebutenamn tuna B2C ana Tako KoppekTUpoBKM
MCMOMb3yeTCca MHAEKC NoTpebuTenbCkMX LEeH Ha ToBapbl U ycnyrm, ansa B2B — nnaexc-pgednatop
Ba/IOBOrO BHYTpPeHHero npogykTa. [lns BHeWHWUX PbIHKOB MOFYT MCMOMb30BaTbCs AaHHbIE O
AVHaMWKe pblHKA B MHOCTPaHHOW BantoTe, B 3TOM C/lydae MCMO/b3yeTcs LEHOBOW MHAEKC As

COOTBETCTBYHOLLEN BasOTHI.
Tabnuua 25. Noporoebie 3HaueHUs ans nokasatenen cybgaktopa «YCTONUMBOCTb pbIHKA MPUCYTCTBUA»

MUHUMaNbHasa MaKCuUManbHas

Twvn MokazaTtennb oueHKa oueHKa

notpeburens (kak npaeuno, 3a nocnegHue 10 net)

MI/IHVIMa}'IbeIVI FO,D,OBOVI TeMn pocCTa
BCe 70% 1 95% 7

AeHeXXHOoro o6béma pbiHKa

MokazaTtenu, ncnonbsyembie Npu orpaHMYEHHON MHPOPMaLMKN O AMHAMUKE AEeHEXHOro 06bEMa pbiHKa:

MUHMMaNbHbI rOAOBOM TEeMM pocTa
B2C 06bEMa PO3HMYHOM TOProB/M (MNaTHbIX 85% 1 99% 7

YCNyr HaceneHuio) B paMKax
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Tun

MUHUMa/TbHaqa MaKCUMaJibHada

MokasaTtensb oueHKa oLeHKa

notpeburtens (kak npaewuno, 3a nocnegHue 10 net)

COOTBETCTBYMOLLEro reorpadpuueckoro
pblHKa

MUHWMasbHbIM rO4OBOM TEMM POCTa
noka3satesns «O6bEM OTrpy>KeHHbIX
TOBapOB COBCTBEHHOIO NPOM3BOACTBA,

B2B (OpEx)  BbimosnHeHHbix paboT v ycnyr 85% 1 99,5% 7

CcOBCTBEHHbIMU cUnaMu» (MPpU HaAUuUM
[OaHHbIX YYMTbIBAETCA AMHAMUKA MMMOPTA

COOTBETCTBYIOLMX TOBaPHbIX MO3ULNI)

MUHWUMasbHbIN FO,EI,OBOI\/‘I TeMn pocCTa

MHBECTULMWN B OCHOBHOW KanuTan

B2B (CapEx) 90% 1 99,5% 7

COOTBEeTCTBYHOLWEro reorpad)mqea(oro
PbiHKa B COMOCTaBUMbIX LeHaX

SKcnepTHble KOPPEeKTUPOBKU 6a3zoBom oueHkM cybdakTopa

Hwxe onucaHbl 3kcnepTHbie KOPPEeKTUPOBKMU, KOTOpble MpUMeHATCS K 6a30BOWM OLEHKe

cy6¢a|<Topa «YcTonumeocTb PbIHKa MPUCYTCTBUNA». I'Ipm 3TOM COBOKYMHOE€ B/IAHUE SKCMNEPTHbIX

KOPPEKTUPOBOK Ha OUEHKY AO/DHKHO HaXoOUTbCA B AMana3oHe [—4; 2]

A. 3akoHTpaKkTOBaHHas BbipyuKa: +2 6anna MakCUMyM.

KoppekTtupoeka npumeHseTcs, ecam y PJ1 3akoHTpakToBaHo 6onee 50% 6yayuien Bbipyykm,

NPUXOAALLENCA Ha AAHHbINM PbIHOK MPUCYTCTBUA, Ha rOPU30OHTE A0 3 NeT C OKOHYaHusa cTtaguu 2.

MakcrManbHbI pasMep KOPPEKTUPOBKM COOTBETCTBYeT KoHTpakTauum 6onee 90% ebipyukm c

koHTpareHToM ¢ OKK/OCKK Ha ypoeHe AAA.ru/aaa.ru.

Boipyuka cumTaetcs 3akoHTpakToBaHHOM, ecnn PJT vcnonbayeT cooTBeTCTBYHOLIME XemX-

WHCTPYMEHTbI U (UN11) KOHTPaKTbl COOTBETCTBYIOT C/leAyoWmnM TpeboBaHUAM:

KOHTpareHT Mo KoHTpakTy/xemk-uHcTpyMeHTy uMeeTr OKK/OCKK He Humxe
BBB.ru/bbb.ru;

KOHTPaKT $UKCUpYeT MUHUMaNbHbIN OBBEM MOCTABOK M LeHY, M60 MUHUMAsbHbIN
pa3Mep BbIpyuKM (HanprMep, B paMKax yCnoBma «bepu nnm nnatmy») 6e3 Bo3MOXKHOCTUN UX
nepecMoTpa rno TpeboBaHWIo NoKynaTens;

BEPOSATHOCTb pa3pbiBa KOHTPAKTOB KOHTPareHTOM OLeHMBaeTCs Kak H13Kas (B TOM umcne

6narofapsa NponmMcaHHbIM WTpadHbIM CaHKLUUAM).

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

KoppekTupoBka npnMeHseTcs, npexae Bcero, K pbiHKaM, Fae CyWecTBYoLlee peryiMpoBaHue

HEe y4YUnTbiBaeT WMPOKOe pacrnpocCTpaHeHune He,lJ,O6pOCOBeCTHbIX MNPakKTUK B OTHOWEHNUN KITNEHTOB-

¢M3VI‘~I€CKVIX nnu. OTo nosblwaeT BEPOATHOCTb perynatopHbIX HOBaLI,l/Il‘/JI, KOTOpble CylweCcTBeHHO

OrpaHMnyaT poCT PbIHKA.
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B. BnnaHue KpynHbIX KIMEHTOB Ha pblHOK: —2 6anna MakCUMyM.

KoppekTupoeka npuMeHseTca, eciiv Ha pacCMaTPMBaEMOM pbiHKe eCTb noTpebuTenu c gonem
6onee 40%, He cBA3aHHbIe AONFOCPOUHBIMU KOHTPaKTaMum € nocTtaslmkamu. B Takom cnyuae yxop c
pblHKa Noboro M3 Takux notpebutenen MNoBnedyétT 3a cobon pesKkU POCT KOHKYPEHUMM 3a
OCTaBLIMXCS K/IMEHTOB, YTO HeraTMBHO oTpasuTtcsa Ha PJ1, pnaxe ecnu oHo He paboTaeT C TakMMM
notpebutenamn. Pazmep KOppeKkTUPOBKM OnpeaenseTcs ypoBHEM TEXHOMOMMYeCKoW 3aBUCUMOCTH

KPYMHbIX NOTpebuTenen oT COOTBETCTBYIOWEro ToBapa/paboTsl/ycnayru, a Takke nx OKK/OCKK.

Ocob6eHHOCTU OLLeHKN YCTOMUYMBOCTU PbIHKOB MPUCYTCTBUSA C nokynaTtenamu Tuna B2G
pPeruoHanbHoOro U MyHULUNaAbHOro YPOBHEM

Korga nokynaTenamu/mnatenswmukamMm Ha pbiHKax Tuna B2G  BbicTynaloT  opraHbl
rocyAapCTBEHHOW BNAacTM PErMoHanbHOrO YPOBHA WAM MyHMUMMaNAbHble BAacTu (B TOM uucre
BIOMKETHBIE  YUPEXAEHUS COOTBETCTBYIOWMX YPOBHEWN), PUCK CHWXKeHUs o6béMa pbiHKa

oueHunBaeTCcd B COOTBETCTBMMK CO CieqyoWwmnM anropuTtMom:

1. Mo tabnvue 26 onpepenseTcs KaTeropms yCTONYMBOCTU UCTOUYHMKOB GUHAHCMPOBAHMA
pacxoJoOB COOTBeTCTBYlOlWero 6iomKeTa, BAUAKOWAA Ha BEpPOATHOCTb YMEeHblUeHUs
obbémos 3akynok y PJI, B ToM umcne uz-3a cokpalleHus unmM nepepacrnpeneneHuns
BGlofKeTHbIX pacxopoB. MakcuManbHOM OTHOCUTENbHOW YCTOMUYMBOCTBIO W, Kak
cneacTBve, MUHUMasbHBIM PUCKOM CHWDKEHWS OBbEMA 3aKyroK B Cinyyae yXyAleHus
durHaHCoBOro coctoaHusa 6rlomkeTa-nokynatens o61afaloT, MO MHEHWIO areHTCTBa,
pacxofbl, GUHaHCUPyeMble 33 CYET AOXOA0B, OTHOCAWMXCS K KaTeropumn 1 (cybseHummn ns
BblllecToAWero 6roaKeTa WMAM UHble LeneBble TpaHcbhepTbl, NpegocTaBnseMble 6e3
obsasaTenbcTe Mo copuHaHCcMpoBaHU). WcTouHnkM uUHaHCMpOBaHWA pPacxXoAaos,
oTHocAWwMecs K Kateropuu 4 (Hanoroeble W HeHanoroeble goxonbl, ganee — «HHO»)
6lokeTa-nokynartens, 3a nckaoveHvem ueneebix HHZ, n Heuenesble TpaHchepTbl 13
BbllUECTOAWMX BHOAKETOB), XapakTepU3yHTCs, MO MHEHUIO areHTCTBa, MUHUMaIbHOMW
OTHOCUTE/IbHOW YCTOMUMBOCTBIO U, KaK CNeAcTBUE, MaKCUMabHbIM PUCKOM CHUXKEHUS
06bEéMa 3aKymnoK B c/yyae yxygweHus GrHaHCOBOro cocTosHUs BroaxeTa-nokynaTens
(nnatenbwmka) no npuumnHe cokpawexuns HHI v (nnn) nepepacnpeneneHns Heueneebix
TpaHcdepTOoB.

2. Tlo tabnuue 27 onpepenserca KaTeropus NpUoOpUTETHOCTM AAHHOMO BUAA 3aKyrmoK A4S
6ropkeTa-nokynatens. K kateropmm 1 oTHocaTca pacxofbl € MaKCMMasbHbIM
OTHOCUTE/IbHbIM MPUOPUTETOM, AN KOTOPbIX MUHWUMANEH PUCK CHUXEHWS B Cry4yae
yXyaweHnsa ¢pMHaHCOBOro CoCToAHMA BrofeTa-noKynarens, a K Kateropum 4 oTHocaTcs
pacxofbl € MWUHWUMasibHbIM OTHOCUTE/IbHbIM MPUOPUTETOM, A/ KOTOPbIX MaKCUManeH

PUCK CHUXXEHUS B Calyyae yxyaleHns GMHAHCOBOro COCTOAHMS broaykeTa-noKynarTens.

3. Tlo tabnuue 28 onpepensercs puUcK cekBecTpa Ha OCHOBE KaTeropuii yCTOMYMBOCTMU

NCTOYHUNKOB d)I/IHaHCI/IpOBaHI/Iﬂ N NpUOPUTETHOCTN pacXonoB
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4.  bazoBas oueHka cybdakTopa Ana pbiHKOB npucyTcTeusa Tvna B2G (3a ucknoueHveM
PbIHKOB, rAe rnokynaTensaMu/nnatenwmkamMm ssnsotcs  denepanbHble  OpraHbl
rocyfapCTBEHHOM BMacTu, BK/toUas bGlomKeTHble yupekaeHus defepanbHoOro YpoBHs)
paccunTbiBaeTcs no tabnuue 29, UCxoaa U3 NoNyYeHHOro Ha lware 3 pMcka cekBecTpa u

OKK/OCKK nokynatens/nnatenbiimka.

Tabnuua 26. Kateropum ycToMuMBOCTU UCTOYHUKOB pMHAHCUPOBAHUA PacXOA0B

Kateropus McTounnk pmHaHcupoBaHus pacxoaos

Cy6BeHLI,VIVI M3 BbilecCcTodlero 6|o,u,>|<eTa NN nHble LLenesblie Tpchd>epr|,

1
npegnocraensemblie 6e3 06a3aTeNbCTB Mo COGMHAHCUPOBAHMIO U3 BIoaXKeTa-MosyyaTens

9 Cy6cumpamnm ns eoiwecToswero 6o4xeTa UK UHble Lenesble TpaHchepTbl, NpesocTaBaseMble
Ha ycnoBusx codrHaHCUpOBaHWs 13 BropykeTa-nonyyartens

3 HH/I, uenesoro xapaktepa (Hanpumep, Loxoabl 6roaeTa, MoANeXalLMe 3a4NCNEHMIO B
LOPOXXHbIV POHLA COOTBETCTBYIOLLEIO YPOBHS)

4 HH (nomumo HH/, uenesoro xapaktepa) v HeLeneBble TpaHchepTsl (OTaLMN U T. 4.)

Tabnuua 27. Kateropmum npmoputeTHOCTU pacxoaos

Kateropus XapakTepucTmka pacxooBs

Te|<yu.|,1/|e pacxonbl Ha MeauunHy, 34paBoOOXpaHeHne, NHble pacxXobl, nMetoule BbICOKYHO

1
COLManbHO-3KOHOMUYECKYH 3HAYMMOCTb
KanuTanbHble pacxoapl Ha MeauLMHY, 34paBOOXPaHEHME, NHbIE PacXoAbl, UMetoLwme

9 BbICOKYIO COLLMaNbHO-3KOHOMUYECKYH 3HAUYMMOCTb, @ TAKXKE MUHbIE KanuTaslbHble PACXObl C
BbICOKOW CTerneHbto 3aBepLUIEHHOCTM U BbICOKMMM PacXoAaMm Ha MPUOCTaHOBKY paboT
(koHcepBaLuio)

3 Texywme pacxognbl, He CBA3aHHbIe C CouManbHON chepon nam BbiMoHEHNEM 6a30BbIX
byHKUNI rocynapcTea

4 KanntanbHbie pacxopbl, He CBA3aHHbIE C COLManbHOW cHepon UM BbiMoHEHNEM 6a30BbIX

byHKLMI rocypapcTBa

Tabnuua 28. OnpepgeneHne pucka cekBecTpa

Y CcTOMUMBOCTb UCTOUHUKOB PUHAHCUPOBaHUS
MpuopurteTHoCTb pacxonoe

1 2 3 4

1 MUHUManbHbIA  YMEPEHHbIN YMEpEHHbIN BbICOKMM
2 YMEpEHHbI yMepeHHbIN BbICOKNM BbICOKMM

. . . oyYeHb
3 YMEpPEHHbIN BbICOKW BbICOKMM .
BbICOKW

. . oyYeHb ouYeHb
4 BbICOKW BbICOKW . .
BbICOKMM BbICOKW
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Tabnuvua 29. OnpepeneHue oueHku cybdakTopa «YCTOMUMBOCTD PbIHKA MPUCYTCTBUA» ANS PbIHKOB TUNA

B2G pernoHanbHOro u MyHULMMNanbHOro ypoBHeMn

Puck cekBecTpa
Kareropus OKK/OCKK nokynatens

. . . oueHb

MWHUMaNbHbLIA  YMEpPEHHbIN BbICOKUM .

BbICOKMM
AA/aa v Bbiwe 7 6 5 4
Ala 6 5 4 3
BBB/bbb 5 4 3 2
BB/bb 1 Huke 4 3 2 1

5.4.4. Tleorpadus pbiHKOB
basoeas oueHka cybdakTopa

CybdakTop xapakTepusyeT cTereHb reorpagpuueckor amsepcuduKaumMm  PbIHKOB
npucyTtcteus. [pu npoumx paBHbIX YCI0BUSX, YeM WKpe reorpaduryeckas amsepcruduKaL g pbIHKOB
NpUCYTCTBUA, TeM ycToMumBee (GMHAHCOBbIE MOKa3aTeNn MPOEKTHOW KOMMaHWWU K HeraTUBHbIM
n3MeHeHUsaM (B TOM uYMC/ie K U3MEHEHUAM YCNIOBUN MPUCYTCTBUA) HA OTAE/bHbIX 3HAYMMBbIX A8

NMPOEKTHOW KOMMaHUM pPbIHKaX.

Cy6daxkTop paccumTbiBaeTCa Kak CpegHEeB3BelleHHas CYMMa OLEHOK 3HauMMbIX Ans
NPOEKTHOW KOMMaHWU reorpadpuyeckumx pbiHKOB. B KauecTBe 3HaUMMbIX pacCMaTpUBalOTCA PbIHKU, Ha
KoTopble MpuxoauTcsa/byaeT npuxoamTbes, Kak npasBuno, 6onee 5% Bbipyuku PJ1. [na oueHkn
cybdakTopa paccMaTpuBalOTCA BHELIHWE, HauWoHasbHble WKW JIOKanbHble PbIHKW MPUCYTCTBUS,
rpynnupyemble Mo reorpadpuyeckoMy npusHaky. B kauecTBe BecoB wucrnonb3yoTCcs [OU
COOTBeTCTBYOWNX reorpadpmyeckux pbiHKOB B Bblpydke. Ecan cymma Becoe Mewbwe 100%,

ocylLecTBAseTca Ux nepeHopmmnposka ana nonyderuns 100%.

Tabnuua 30. OnpepeneHne oueHkU reorpadpum Ang BHEWHUX PbIHKOB MPUCYTCTBUS

BeposaTHble pbiHKM Jonsa cTpaH (No BbipyuKe), CKNOHHbIX K UCMO/Ib30BaHUIO
NPOTEKLMOHUCTCKUX Mep B OTHOWEHMn KoMnaHuii us Poccuiickon
Pepepauunn
<40% [40%; 70%] >70%
7 v 6onee cTpaH n3 3 pasNUHbIX 7 6 5
MakpopermoHos® Mupa
He MeHee 5 cTpaH u3
2 pasiyHbIX MaKpOPErMoOHOB, HO 6 5 4
He BbIMOJIHEHbI YC/I0BUS 415
60nee BbICOKOWN OLLeHKU
MHble cryyYaun 5 4 4

8 Hanpumep: Boctounas Asns, FOxHas Amepuika, CesepHas Amepuka, 3ananHas Espona, LlenTpanbHas Adpuka
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MNcrnonbsytoTca cnepyolme oueHKM 3Haunmblx ana PJ1 reorpaduryeckmx pbiHKOB:

—  ANf BHELWHMUX PbIHKOB MPUCYTCTBUS: CM. anropmntm B Tabnnue 30;

—  ANf HauMOHasbHbIX PbIHKOB: 7 6annos;

— ANnd NoKasbHbIX PbIHKOB: rOKasaTesb, WCMOMb3yeMbll ANs OLEHKW, 3aBUCUT OT
AOMUHMpYtolwero Tuna notpebutenen. CnMcok nokasatenem U MX NOPOroeble 3HaYeHUS
npueegeHbl B Tabnvue 31 (ana oueHKM nokasatenen BHYTPU AManasoHa MCronb3yeTcs

nvHerHas GyHKums).

Tabnuua 31. Moporoeble 3HaueHUa ANa OLLEHKN 3HAUMMOCTU NIOKaNbHbIX PbIHKOB

Tun MUHUMaNbHasA OLeHKa MaKCuUMa/ibHasa oL eHKa

MokasaTtennb

notpeburens a 2 b y

YucneHHOCTs HaceneHus Ha
B2C TeppUTOPUN COOTBETCTBYIOLIETO 0,5 1 25 7
NIOKaNbHOTO PbIHKa, MIH Yes.

O6béM oTrpysKeHHbIX TOBaPOB
(BbINO/IHEHHbIX paboT, yCyr),
Npon3Bea&HHbIX MPeanpuUaTUaMH,
HaXOAAWMMUNCS Ha TepPUTOPUM
B2B (OpEx) cooTtBeTcTBylOLIErO NOKANBHOMO PbIHKA, 0,1% 1 25% 7
B % OT 06bEMa OTrpY)KeHHbIX TOBapOB
(BbINOMIHEHHDIX paboT, ycnyr),
NPOou3BeAEHHbIX MPEANpPUATUAMU
B uenoM no Poccuiickont Pepepaumn

O6béM uHBeCTULMII B OCHOBHOW
KaruMTas Ha COOTBETCTBYHOLEM
B2B (CapEx) nokanbHOM pbiHKe B % oT 06b&Ma 0,1% 1 25% 7
WMHBECTMLIMA B OCHOBHOW KanuTan no
Poccurnckon Pepepaumm B uenom

Pacxoasl KOHCOMANPOBAHHbIX
6104)KETOB PernoHanbHbIX OPraHoB
BNACTU, OTHOCALMXCS
B2G K COOTBETCTBYIOLLEMY SIOKaNIbHOMY 0,1% 1 25% 7
pbiHKY, B % OT pacxoaoB
KOHCONMANPOBaHHbIX BIOLKETOB
cybvekTos Poccuiickoinn Pepepaumn

SKcnepTHas KOppeKTUPOBKa oueHkU cybdakTopa

A. Bbicokuii o6opoT po3HuuHoi Toproenu: 2 6anna.
KoppekTrpoBKka npMMeHseTca TO/IbKO K pbiHKaM ¢ notpebutenamu Tuna B2C.

bazogas OoueHKa nokKasatensda MoXXeT 6bITb MoBbiWweHa Ha 2 6anna MakKCMyM, ecnun O60pOT
pOBHMHHOD’I TOproe/ i Ha AOyuwy HaceneHna Ha COOTBeTCTByLWeM FeOFpad)I/I‘-ieCKOM pbiHKE,
CKOppeKTVIpOBaHHbIVI C y‘-IéTOM NpOXXNTOYHOIO MNMHMMYMa, CYLWLEeCTBEHHO NpeBoOCXoaonT Me,EI,I/IaHHbIl‘/‘I

yposeHb no Poccuinckon Oegepaumn.

AHKP 53



20

25

basoBas oueHka nokasaTtens MoXeT 6biTb CHWXKeHa Ha 2 6anna MakcuMyM, ecnu obopoT
PO3HUYHOW TOProBAW Ha AylWYy HaceneHus Ha COOTBETCTBYIOWEM reorpaduyeckoM pbiHKE,
CKOPPEKTUPOBaHHbIN C YYETOM MPOXKMUTOUYHOTO MUHMMYMa, CYLLECTBEHHO HMXKE MEAMAaHHOMO YPOBHS

no Poccuickon @epepaumm.

B o6oux cny4dyaax pasMep KOppeKTUpoBKU 3aBUCUT OT pa3HUUbl C MeéOgunaHHbIM YPOBHEM IO

Poccuitckon ®epepaumn.

5.4.5. [Oueepcudpukauma notpeburtenen
basoBas oueHka cybdakTopa

Cy6daxTop xapakTepusyeT cTerneHb pazHOO6pas3vsa TOBapHbIX MPYMM, peann3aums KOTopbiX
dopmupyeT/6yaneT popMUpoOBaTb AeHEXHbIE MOTOKM OT OMNepaLOHHON AeATeNbHOCTU MPOEKTHOM
KOMMaHWK, C y4ETOM MacWTaboB MCMONb30BaHMSA STUX TOBAPHbIX FPYMM B SKOHOMUKE, KOHKYPEHLMUN
CO CTOpOHbl TOBapOB-3aMeHUTEeNlel U 3aBUCUMOCTM MpoeKTa OT K/toueBblx notpebutenen. [dns
OTAEe/bHbIX BUAOB AeATeNbHOCTU (HanpuMep, pO3HUYHas TOProB/s) Mpu OueHKe AMBepcudurKaLmm

notpebuTenemn Tak)ke y4MTbIBA€TCS CTeNeHb pa3sHoobpasns Toprosbix GopMaTos.

Mpn nNpoumx paBHbIX YCNOBUAX, B CpefHe- W [OOJITOCPOYHON MepcrneKTMBe LUMpoKas
NPOAYKTOBAas IMHENKA NMONOXNTENbHO BANSAET Ha KPeAMUTHOE KaYeCcTBO NPOeKTa, Tak Kak MNo3BonseT
ornepaTMBHO pearMpoBaTtb Ha kosiebaHMa cnpoca MBo KOMMNEHCUPOBAaTb CHUXEHME CMpoca Ha O4HU
rpynnbl TOBapoB/ycnyr pe3ynbTaTaMu [eATenbHOCTU Ha ApYrux pbiHkax. VIMeHHo noaTtomy
MWHWManbHasa oueHKa cybdaKTopa COOTBETCTBYET CUTyaLMM, KOrAa MPoOeKT creumanmsmpyeTcs Ha
OrpaHNYeHHOM HOMEHKNaType rpynn TOBapOB/yCNyr, MOMb3YHOLWMXCHS OrpaHUUYEHHbIM CMPOCOM U
VMMEILLMX [OCTaTOYHO MHOTO 3aMeHuUTenen. MakcrManbHas oLeHKa COOTBETCTBYET CUTYaLMK, KOraa
NpoAayKTOBas IMHeNKa NpoeKTa NpeAcTaB/eHa ToBapaMu/ycnyraMu, KOTopble SBASKTCSA KHOUEBbIMU
An8 60MbLMHCTBA CEKTOPOB 3KOHOMUKM (B TOM YMCe AN HaCeNeHUs U opraHM3auuni 601bWNHCTBA
BMOOB SKOHOMWNYECKOW AeATENbHOCTM), IPU 3TOM Y NIPOEKTa HET 3aBUCUMOCTUN OT OLHOIO KJTHOUEBOTO

nokynartens.

Tabnuvua 32. OnpeneneHune 6a3oeoin oueHku cybdakTopa «usepcudpukaums norpeburenen»

Jona cekTopoB 3KOHOMUKM PasHoobpasue accopTuMeHTa
(BkntOUasa HaceneHwue),

orpaHu4YeHHoe 3HauuTenbHoe yMepeHHoe
KOTOpble ABNSOTCS
HOTPE6MTengMM HU3Kada KOHKypeHUUnsa cyulecteeHHas
COOTBETCTBYOWMX rpynn C ToBapaMu- KOHKYpPEHLMS C ToBapaMmn-
TOBapOB 3aMeHunTenamMu 3aMeHunTenamMu
3HaunTenbHas YacTb BUAOB
3KOHOMMYECKOM 7 5 7 5
[eATenbHOCTU N HaceneHus
CylecTBeHHas 4acTb BUAOB 5 3 5 4
OeATenbHOCTH
OrpaHunueHHas yacTb BUAOB 3 1 3 2
AesTenbHOCTH
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[ons cekTopoB aKOHOMUKMU PazHoob6pasue accopTumeHTa
(BKkNtOYas HaceneHue),

orpaHuUuYeHHoe 3HauuTenbHoe yMepeHHoe
KOTOpble ABNATCS
I'IOTpe6VITel1$|MV| HU3Kag KOHKypeHuunsa cyuecTBeHHas
COOTBETCTBYHOWUX rpynn C TOBapamu- KOHKYpEeHLMSA C ToBapaMu-
TOBapOB 3aMeHuTenamMun 3aMeHunTenamMm
Hacenenue: cywecteeHHas
aons B noTpebneHns 5 4 6 4
[0OMOXO381CTB
Hacenenwve: orpaHunueHHasn
nons B noTpebneHnm 4 2 3 3

OOMOXO3NCTB

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwxe onucaHbl 3kcnepTHble KOPPEeKTUPOBKMU, KOTOpble MpUMeHAoTCS K 6a30BOW OLEHKe
cybdakTopa «usepcudukauma notpebutenem». [pn 3TOM COBOKYyMHOE BAUAHME SKCMEPTHbIX

KOPPeKTUPOBOK Ha OLeHKY AOHKHO HaxoAmUTbecs B AnanasoHe [-3; 1].

A. PasHoob6pa3une popmMaToe n kaHanos npogax: +1 6ann MakcnuMym.
KoppekTupoBka npuMeHsieTcd, ecnn pns Bupa geatenbHocty PJ1 uMmeeT 3HaueHwue
pa3Hoob6pa3zne Toproebix GOPMATOB U KaHaNOB MPOAaX W Takoe pa3Hoobpasve cooTBeTcTByeT

Nyulen npakTuke.

b. KpynHenwui nokynatens: -3 6anna MakCUMyM.

KoppekTrpoBKka npuMeHseTcs, eCcnu CyluecTBeHHas YyacTb (Kak npaeuno, 6onee 50%) Bbipyuku
PJ1 npuxoanTcsa Ha kpynHenwero nokynaTtens (KpoMe ciyyas KoHTpakTauuu 6onee 75% Bbipyuku oT
faHHoro nokynatens). Pazmep koppektuposku 3aeucut ot OKK/OCKK Takoro nokynatens. Ecnu
OKK/OCKK kpynHewnwero nokynaTtens HaxoanTcsa ypoeHe A-.ru/a-.ru unm ebiwe, KOPPeKTUPOBKA He
MoxkeT npesbiwate 1,5 6anna. MakcumanbHas KOppeKTUpPOBKA COOTBETCTBYET KOHTpareHTam
c OKK/OCKK Ha yposHe BB+.ru/bb+.ru u Huxe.

5.4.6. O6ecneueHHOCTb pecypcamm

Ldna cpenok npoekTHoro duHaHcupoBaHusa, [YlM n koHueccun HKP  oueHuBaer
obecneyeHHOCTb K/IIOYEBBIMU pecypcaMu, ucuyepraHuve (MpekpalieHne) KOTopbiX MpUBEaéT K
npeKkpaweHnio aeaTenbHOCTU 06beKkToB, co3gaBaeMbix B pamkax npoekta. OueHka cybdakTopa
ornpepensaeTcs B3BeleHHbIMU oLeHKaMu nokasaTtenen «Cpok akcnnyaTaumm MMeKLLMXCa KTOUYEeBbIX
pecypcos» (Bec 60%) n «Cpok skcrnnyaTaumm MMeILLUXCS U NErKOLOCTYMHbIX K/HOUYEBbIX PECYpPCOB»
(sec 40%). B Tabnuue HMXKe NprBeAeHbl MOPOroBble 3HaYeH s NnokasaTesiel M COOTBETCTBYIOWMNE UM
6ansbHble oueHku. [1na oueHKM nokasaTenet BHyTPW AManasoHa YyBCTBUTENbHOCTU UCMONb3yeTca

NMHenHaa pyHKUMS.
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Tabnuua 33. Noporoebie 3HaueHUs ans nokasarenen cybgakropa «ObecneueHHOCTb pecypcaMu»

MUWUHUMa/IbHaA OLeHKa MaKCuMMa/JibHaq ol eHKa

a z b y
C OK 3KCMNyaTaumnnm mnMmerwmxcs
P y 5 1 20 7
KNIOYEBbIX PECYpCOoB, neT
C OK 3KCNNyaTaunn nerkogoCTynHbIX
P y y 5 1 20 7

KJTIOUYEBbIX PECYPCOB, NeT

|-|O,l:l| NerkogoCcTyrnHbIMM NMOHUMAKOTCA K/TlloYeBbl€ peCypcCbl, KOTOPbie MOTyT 6bITb I'Ipl/IO6peTeHbI

6e3 CyLWeCcTBEHHOro yXyALeHUs KpeAUTHOro KayecTBa MPOEeKTHOM KOMMNaHUU.

B uncne pecypcos, obecneyeHHOCTb KOTOPbIMU MOXKET OKa3biBaTb CyWeCTBEHHOE B/IMAHNE Ha

KpeAuUTHOE KayeCTBO NPOEKTHOM KOMMaHWKW, MOTYT pacCMaTpmUBaTbCa creaytowye:

— [ON8 MpOEeKTOB, CMeuuann3upyroLlMXca Ha Aobblie MonesHbIX WCKOMaeMbiX: O6bEM
[OKa3aHHbIX 3aMacoB, NUCMOMb30BaHME KOTOPbIX 3KOHOMUYeCKK 3 deKTUBHO;

— ANA MNPOEKTOB, PbIHOYHbIE MO3ULMK KOTOPbIX 3aBUCHAT OT HeMaTepualbHblIX aKTUBOB,
UMEIoLWMX OMpefenéHHYI0 CPOYHOCTb (BNafleHMe MaTeHTaMu, JIMLEH3USMU, Hanuune
paspeLleHn U T. N.): OCTaTOUHbIN CPOK (C YYETOM NPENMYLLECTBEHHOIO MpaBa NPOeKTHOM
KOMMNaHMK MO NPOANIEHNIO CPOKOB) COOTBETCTBYIOLWMX aKTUBOB;

— AN NpoeKToB, 6U3HEeC-NPOLLeCChbl KOTOPbIX 3aBUCAT OT Ha/IMUUSA 3eMesIbHbIX aKTUBOB A9

3anycka / npoAo/HKEHNA NPOEKTOB: pa3dMep 3eMeibHOro H6aHKa.

Ecnu He cywecTByeT pecypca, ucueprnaHue (NpekpaleHmne) KOTOPoro MoXeT MPUBECTU K
OCTaHOBKE MpPOEeKTa, AaHHbIN cybdakTop He OLEHMBAEeTCs, ero BeC paBHOMEPHO pacripefenseTcs
Mexay cybdakTopamum «[eorpadus poiHKoB», «[dneepcudunkaums notpeburtenen» n «3aBUCMMOCTb

OT NOCTaBLNKOB».

5.4.7. 3aBMCUMMOCTb OT NOCTaBLLMKOB

basoBas oueHka cybdakTopa

Cy6daxTop ncnonbsyeTtcs s OLEHKM PUCKOB yXyALeHUs $puHaHcoBbIx nokasaTtenen P/l ns-
38 W3MEHEeHWs YCNOBUN COTPYAHMYECTBA C KJ/IOYEBBIMM MOCTABLUMKAMKM, YTpaTbl KIHOUEBbIX
MOCTaBLLMKOB U POCTa U3AEpXKeK MU3-3a U3MEHEeHUs NIOMUCTUKK cHabxeHus. MakcuManbHas oueHKa
cybdakTopa COOTBETCTBYET CUTyauuu, Korga CcTpykTypa noctaswmkos PJ1  pgocrtatouHo
aneepcndurumposaHa, a 3Haunmble gns PJ1 noctaswmkm npm Heob6xoanMMocTy MoryT 6bITb 3aMeHeHbI
APYrMMU B pasyMHble CPOKU 1 6e3 CyLecTBeHHbIX PUHAHCOBbIX MOTEPD.

baszoBas oueHka cybdakTopa onpenensetca nokasaTtenem «[lona KpynHenwero nocrasLLMKa
B o6béMe 3aKkyrnok». B Tabnuue Huke npuBeneHbl MOPOroBble 3HAYEHWs 3TOro MokKasaTtens u
cooTBeTCTBYyOWME UM BannbHble oueHKW. [ns oueHKn fonm KpyrnHenwero nocTaslmka B 06béMe

3aKyMnoK BHYTPW AMana3oHa YyBCTBUTENbHOCTU UCMOMb3yeTcs InHeriHas GyHKLUMS.
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Tabnuua 34. OnpepeneHne 6annbHON OLLEHKU AO0NUN KPYNHENILEro NocTaBlMKa B 06béMe 3aKynok

MWHUMa/IbHaA OLEHKA MaKCUMMarbHas OLeHKa
a z b y

Lonsa kpynHelwero nocTasLumka
Py 70% 1 10% 7
B 06bEME 3aKyMnoK

Mon o6bEMOM 3aKymoK Mpu pacyéTe rnokasaTens MOHUMAOTCA MAaTeXM MOCTaBLUMKaM U
nogpsaaumkaM. Kak npaBuno, B KayecTBe KpynHeMWMX MOCTaBLMKOB pPacCMaTpMBalOTCA He
cesizaHHble ¢ PJ1 komnaHum. CeasaHHas ¢ PJ1 koMnaHusa MoxkeT 6bITb yuTeHa B KauecTBe KpyrnHenwwero
MOCTaBLLMKa, €C/IN OHa B 3HAUYMTENIbHOW Mepe 3aBUCUT OT He ceazaHHoro ¢ PJT nocTaslmka, B 3ToM
cNyyae B KayecTBe pPacyYETHOro MokasaTens MCMosb3yeTca A0NSA CBA3aHHOW KOMMaHuM B o6béMe

3akynok PJ1.

DKcnepTHble KOPPEKTUPOBKM OLeHKU cybdakTopa

Hue onucaHbl aKcnepTHble KOPPEKTUPOBKM, KOTOPblE MPUMEHSAOTCA K 6a30BOM oueHKe
cybdakTopa «3aBMCMMOCTb OT MOCTaBWMKOB». [lpy 3TOM COBOKYMHOE BAUSHWE 3KCMEPTHbIX

KOPPeKTUPOBOK Ha OLeHKY AOHKHO HaXoAUTbCA B AnanasoHe [-4; 2].

A. Huzkuit puck nepecMoTpa KOHTPaKTOB € nocTaBwmkamm: +2 6anna MakCUMyM.

KoppekTvpoBka mpuMeHseTcs, ecnv B3avMOOTHOLWEHMUS C KPYMHENWMMM MOCTaBLLMKAMM
BoirogHbl ans PJ1, npu 3ToM perynupyroTcs OTAENbHBIMM HOPMAaTUBHO-MPABOBbIMU aKTaMu,
yTBepAaeMbIMU1 OpraHaMu rocyAapCTBEeHHOW BAaCTH, 1 PUCK NepecMOoTpa YC/IOBUN COTPYAHNYECTBA

nmbo YTpPaTbl TaKOro NocTtaBwmMkKka MUHUManNeH.

b. loructnueckune orpaHnueHUs NOCTaBOK Cbipba U MaTepuanos: —3 6anna MakCUMyM.
KoppekTvpoBka npuMeHsieTcs, ecnM B CXeMe MOCTaBOK Cbipbsi W MaTepuanoB Ha
npou3BoOACTBeHHble npeanpuatias PJT cywecTByloT noructuyeckme orpaHuUYeHus, KoTopble
caepXuBaloT nnaHbl paseutma PJ1 nubo MoryT okasaTb HeraTMBHoOe BAMsSIHME Ha ¢pUHAHCOBbIE
nokasatenu PJ1 B cnyyae BbIHY)XAEHHOrO M3MEHEHWs NMEepPeyYHs K/ouYeBblX MocTaBwmkos. Pasmep
KOPPeKTUPOBKK OMpeaensieTca CUIOW HEeraTUBHOrO B/MAHUA YKa3aHHbIX OrpaHUYeHUn Ha
¢durHaHcoBble mokasatenu PJ1, a Takke BepoATHOCTbIO peanu3aumm OaHHbIX PUCKOB B TeuyeHue

6nvxanwmnx 12 mecaues.

B. Kputnueckas zasucumocTb ot nocraewumka: —3 6anna MakcMMyM.

KoppekTtupoeka npuMeHsieTcs, ecnun 'y PJ1 ecTb nocTaBwmkm ¢ gonen B 06bEMe 3aKyrnoK HMdKe
70%, HO npekpalieHne X NMOCTaBOK MOXET MOB/eYb BpeMeHHYI OCTaHOBKY aeaTenbHoctu PJI
(HanpuMep, BBUOY HEBO3MOXHOCTU BbICTPO 3aMEHUTb 3TOro NocTaBLMKa). PasmMep KoppeKTUpoBKHM
3aBUCUT OT BO3MOXHOW ASIUTENbHOCTU OCTaHOBKW AeatenbHocTu PJ1, a Takke obecneyeHHoCTU

3arnacaMm COOTBETCTBYHO LI.l,el‘/‘I npoaykuun.
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5.5. MeHep)xMeHT 1 6eHedurumapbl
5.5.1. O6wue npuHuMnbl oueHku pakTopa

B pamMkax oueHku dakTopa paccMaTpuBalOTCA PUCKM, XapakTepusytowwye NpakTUKy NPUHATAS
W peanunsauuu yrnpaBneHYeCKnX peleHnin, OKasbiBaloWwmnxX BAMSHUE Ha TeKylue U cTpaTermyeckme
acneKTbl AeATeNbHOCTU MpPOeKTHOoM KoMnaHuu. Kntouesble 3agaun cUCTEMbl YNpaBieHUs COCTOAT
OAHOBpPEMeHHO B obecrneyeHun YCrneLwHoW peannsaumm npoekTa U cobojeHnn MHTepecoB Bcex

rpynn KpeamMTopOoB, MUHBECTOPOB U BYAYLMX KIUEHTOB.

AreHTCTBO UCXOAMUT U3 TOrO, YTO CNAabBOCTb OAHOIO U3 3/IEMEHTOB CUCTEMbI YNpaBAeHUs, Kak
npaBuno, cHwkaeT 3dPeKTUBHOCTb CUCTEMbI B LENOM, YTO MOXEeT OKa3aTb CYLeCTBeHHoe
HeraTMBHOe BNMAHME Ha KpeguTHoe KayecTBO MpoekTHoM KkomnaHun. C  yuyéToM Takow
B3aMMO3aBMCUMOCTU 3/IEMEHTOB CUCTEMbI YNpaB/ieHUs B paMKax oueHkU dakTopa «MeHepkMeHT n
6eHedMLMapbi» aKTUBHO WMCMOJb3YeTCA arperauus OLEHOK Yepe3 cpefHee rapMoHWYeckoe Uau
MUHUManbHoe 3HadyeHue. OueHka ¢akTopa paccuMTbiBaeTCs Kak CpefHerapMoHMYeckoe

B3BeLleHHoe Han/bHbIX OLeHOK cybdakTopoB « AKLMOHEpHbIe pUCKU» U «YNpaBieHMe NPOeKTOMY.

1

Mub = :
0,33/ShR+0,67/GS

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

PM — 6annbHas oueHka cybdakTopa «YnpaBneHne npoeKkToM».,

5.5.2. AKUMOHepHbIe pUcKku

OueHka cybdakTopa OTpaXkaeT BAMAHWE HA CUCTEMY YMpaBieHUS MPOEKTHOW KOMMaHuu
baKTUUeCKMX 1 NoTeHUManbHbIX KOHGNNKTOB Mexay 6eHeduUMapaMn, HEMPO3PaUYHOCTN U PE3KUX
M3MEHEeHNI B CXeMe BflafeHua U cocTaBe beHeduLMapoB, Ae/I0BOM penyTaumn 6eHeduLmMapos, a

TaK)Ke UHble PNCKWN, CBA3aHHbIe CO CprI(TypOD'I CObCTBEHHOCTM.

AreHTCTBO MCXOAMUT U3 TOro, YTO B CUAy cheunduku npouenyp MPUHATUS peLleHWUH
HaVMMEeHbLIWIA YPOBEHb PUCKOB, CBA3aHHbIX CO CTPYKTYpOW COBCTBEHHOCTW, XapakKTepeH, Kak
npaBuno, ANns KOMMaHWUW, KItoyYeBbiM 6eHedULMapoM KOTOPbIX ABMAAKOTCA KOMMAAHWUWU C BbICOKUM
YPOBHEM KOpPMOPaTUBHOMO yrnpaB/ieHus 1 6onbliol Aonen akuui B ny6aMyHoM obpalieHnn, nnbo

OpraHbl BNaCT CyBepeHHbIX rocygapcCtB C npmeMneMoﬁ I(pe}J,VITOCI'IOCO6HOCTbI0.

basoBas oueHka cybdakTopa

bazoBas oueHka cybdakTopa «AKLMOHEPHbIE PUCKN» MPUPABHUBAETCA K MUHUMA/bHOW U3
OLleHOK MoKa3aTenew, MpUBEAEHHbIX B Tabnuue HUXe: MpOo3payHOCTb CTPYKTYpbl BRageHus,
KOHGNUKTbI 6eHedMLUMapOB 1 rpyrnna nokasaTesel, XapakTepmsyrLmMx penyTauuo beHedumLnapos.
OueHka KaXaoro 13 nokasartesiel, B CBOK odepefb, 3aBUCUT OT COBOKYMHOW A0/ OTAEbHbIX Fpynn

6eHedMLMapOB B KarnnTane NPOeKTHON KOMMaHUM.

OcobeHHOCTU oueHKN fenoBon penyTauuu 6eHeduumapos PJ1 onuncaHbl B npuaosxkeHUU.
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Tabnuua 35. MNpuHuMnbI oueHKU NokasaTenen cybdaktopa «AKLMOHEPHbIE PUCKUY»

MNMokasaTenb Hons B kanutane P/1

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

Mpo3pauHocTb CTPYKTYpbl BNnageHus
Hepackpbitbie areHTcTBy 6eHedmumaps PJ1 1 2 4 5 7
PenyTtauusa 6eHeduumapos

Benedunumapsl, penosas penytaums KOTOPbIX OLEHEHa

AreHTCTBOM HeratTMBHoO

[ons B KanuTane c BbICOKOM BEPOATHOCTbIO NMepexoaa K
beHeduuMapaM, aenoBas penyTaums KOTOPbIX OLEeHeHa 2 3 4 6 7

areHTCTBOM HeraTueHO (ropusoHT 12 Mec.)

benedunumapsl, B oTHOWEHMN KOTOPbIX CylLeCTBYeT

noBblilWeHHaa Heon pe,ﬂ,eﬂéHHOCTb

Benedunumapsl, He asnaowmecs
1) KOMnaHWAMMU C BbICOKMM YPOBHEM KOPMNOPaTUBHOIO
yrnpaeneHuns 1 601bWON 4ONen akuni B Ny6JMYHOM
obpaleHum,
2) opraHamu BnacTu c npvemMnemMomn 5 5 6 7 7

erLI,VITOCI'IOCO6HOCTbK),

3) ueHTpanbHbIMU 6aHKaMU CyBEpPEHHbIX roCyfapcTB
(kpuTepuin He npuMensieTcs Kk PJ1 c 6onee 20% akumit

B Ny61nMYHOM obpalieHmnin)
KoHdnukTbl 6eHedmumnapos

Kondnukryowme mexxay cobor beHedbumumnapbl PJ1 2 3 5 6 7

SKcnepTHble KOPPEKTUPOBKM oLeHKU cybdakTopa

Hwe onucaHbl 3kcnepTHbie KOPPEKTUPOBKM, KOTOpble MpUMeHATCS K 6a30BOW OueHKe
cybdakTopa «AKumoHepHble puckuy. [Npur 3ToM COBOKYMHOE BIMAHME 3KCMEPTHbIX KOPPEKTUPOBOK

Ha OLEeHKY AO/IHKHO HaxoAaMTbcAa B amnanasoHe [-3; 3].

A. MNMpo3spauHocTb uctopum 6usHeca: +1 6ann MakcMMyM.

[na areHTcTBa Npo3pauHbl Kak uctopus 6usHeca knouesoro 6eHeduLMapa, Tak U Tekyllee
COCTOSIHWE €ro OCHOBHbIX aKTMBOB, MPU 3TOM, MO MHEHMUIO areHTCTBa, UCTopua BUlHeca u Tekyllee
COCTOSIHME OCHOBHbIX aKTUBOB HE HECYT 3HAUMMbIX PEemnyTaLMOHHbIX, PEryiaTOPHbIX U GUHAHCOBBIX
puckoB. PazMep KOppeKTUPOBKW 3aBUCUT, B YacCTHOCTW, OT AJUTENbHOCTU UCTOpUM BUu3Heca
KnoueBoro 6HeHedwuumapa M uUMCNa MNPOMENYTOUHbIX COOCTBEHHUKOB MEXAY K/HOUYEBbIM

6eHedMLMapPOM N MPOEKTHOM KOMMaHUEN.
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b. Cneunduka zakoHopaTenbcTBa: +3 6anna MakCUMyM.

3akoHoAaTeNbCTBO MPefoCTaBseT MPOEKTHON KOMMaHUW MpaBoO He pacKpbiBaTb areHTCTBY
yacTb KOHeuHbix 6eHeduumapoB. BennumHa KoppekTUpoBKM 3aBUCUT OT GOPMYIMPOBOK

COOTBETCTBYOWNX HOPMAaTUBHO-MNPaBOBbIX aKTOB.

B. OnbiT 1 penyTauns 6eHedunumnapos: ot -2 go +1,5.
OTpuuatenbHas KoOppeKTUMpoOBKa MpuMeHseTcs, ecan 6onblunHcTBO beHeduumapos

NPOEKTHON KOMMaHWN MMeeT OTPULLATE/bHbIN OMbIT peanmsaummn aHanorMuHbix (Mo MacwTaby nam

cdepe peaTenbHOCTU) NPOEKTOB.

MNonoxutenbHas KOppeKTUpoBKa nMnpuMeHaeTca B C/lydYae Haandma 'y 60/bWNHCTBA

6eHe¢VILJ,VIapOB HpoeI(THOl)’I KOMMaHMM yCrielHoro orbitTa peaindaumnn aHanornm4yHbIx (I'IO MaCLUTa6y

unu chepe fedaTenbHOCTU) MPOEKTOB.

I. Puck 6noknposkmn pabotbi: —2 6anna MakCUMyM.
KoppekTvpoBka npuMeHseTcs B C/yYyae [MOBbIWEHHOW BEpPOATHOCTM  KOHPAMKTa
beHedbuumapoB nmMbo  cyllecTBEHHOro KOHGAMKTa Mpyv  HeBONbWOW CyMMapHOW gone

KOHGNUKTYOWMX 6eHednumapos.

BepOﬂTHOCTb I(OHd)}'IVII(Ta 6eHe(1)VILI,VIapOB, HanpuMmep, oueHUBaeTCa KaK noBbilUeHHad npwu
paBHOM pacnpeneneHmnn ,u.oneﬁ M OTCYTCTBUN aKUMOHEPHOro cornaweHmnda nam nHbix MexaHmM3MoB,

KOTOpPbl€ NMO3BONAIOT pa3pelaTtb noTeHUuMasrbHble I(OHd)l'Il/IKTbI.

AreHTCcTBO paccMaTpmBaeT KOHPAUKT KaK CYLWEeCTBEHHbINA, €C/IM OH YAOBNETBOPSAET OAHOMY
WU HECKOJIBKUM KPUTEPUAM:
—  YBeNMuMBaeT PUCKWN HapyLleHUs onepaLyOHHON AeaTeNbHOCTH;
—  ycunuBaeT HeonpepenéHHoCTb OTHOCUTENbHO O6bEMa, HampaBneHUs U CpPOKOB
peann3aumm MHBECTULIMOHHBIX MPOrpamMM;
—  yBeNMYMBaeT pUCK 610KMPOBKU paboTbl OPraHOB yrNpaB/ieHUs NPOeKTHOW KOMMaHWK;
—  yBenMuMBaeT pUCK BbiKyNa AONAU OAHOro (HeKOTopbIX) KOHGAUKTYIWMX 6eHedrumapos

C UCMNO/b30BaHNEM PeCcypCcoB (B TOM UMC/ie KpeAUTHbIX) CaMOM MPOEKTHOM KOMMAaHUU.

L. CnoxHasa cTpyKTypa co6cTBeHHOCTU: —2 6anna MakCUMYM.

KoppekTupoBka MOXeT MpUMEHSTbCS B C/iydae 6OMbIOro  uMcia  MpPOMEXYTOUHbIX
aKLUMOHEPOB, MX MOABEPXKEHHOCTU penyTauMOHHbIM PUCKaM, NepeKpECTHOro BAafZeHUs LONAMU
cpean MpOMEXYTOUHbIX aKUMOHEpPOB, 3HAaYMTENIbHON [ONMN TMPOMEXYTOUHbIX aKUMOHEpPOB U
6eHedUNUMAPOB M3 HEAOCTAaTOUYHO MPO3PayHbIX WMHOCTPAHHbLIX OpUCAUKLMIA (B TOM uucne
Knaccnuumpyembix Kak opLiopHblie). BennunHa KoppekTMpoBKM 3aBUCUT OT TOrO, B KaKOW CTENeHn
yKa3saHHble Bbllwe 0b6CTOATeNbCTBA 3aTPYAHAOT MOHUTOPMHI aKLMOHEPHbIX PUCKOB U OFPaHNYMBAIOT

B3aVMMOJENCTBUE C POCCUNCKUMU OpraHaMm BNacTu.

E. HeratneHasa penyTaumns 6An3Kux poacTBEHHMKOB U 6U3Hec-napTHEPOB: —2 6anna MakCUMyM.,

KoppekTupoBka npuMeHseTcs B C/lyyae HeraTMBHOM [Ae/oBOW penyTauuu  6aM3Kux
POACTBEHHUKOB WM 6GU3HEC-MapTHEPOB KJOuYeBbiXx HGeHepUUMapoB WMAW 3HAUYUTENbHOW AO0NAn

6eHedMLMapOB C NpM3HaKaMM HOMUHaNbHOMO BrageHus. HeratueHas nenosas penyTaums 6AM3KMx
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pPOACTBEHHUKOB UAW BGU3HEeC-MapTHEPOB YYMTHIBAETCH, €C/INM OHWM MOTYT BAMATb Ha peLueHus,
npuHMMaeMble KntoueBbiM 6eHeduLMapoM (HanpuMep, B BONpocax Bbibopa NOCTaBWUKOB, 06beKTOB

Ansg GUHAHCOBbIX BIOXEHUN U Ap.).

Oco6eHHOCTU OLeHKN CTPYKTYPbl BNaAeHUS:

1. Tpwu pacuéte ponen akumoHepos N 6eHedULMAPOB YUNTHIBAIOTCA TOMBKO rofiocytowme
akumun.

2. [Honn B PJl, koTopbiMn BRnagetoT poyepHue komnaHum PJ1, BknwoualoTca B cocTas
nokasatens «HepackpbiTole areHTcTBy 6eHeduumapbl PJl», kpome cnyuyaes, Koraa
yareHTCcTBa ecTb MHpopMaumMa O TOM, MO YyKaszaHM Kakoro 6eHeduumapa
OCYLLEeCTBASETCSA rof1oCcoBaHMe 3STUMMU LOMAMU.

3. [pu oueHke ponun B KanuTane, npuxoaslencsa Ha beHeduumapos PJ1, He packpbiTbix
areHTCTBY, akUMu B Ny6ANYHOM OBpaLLEeHNN He YUUTbIBAlOTCS.

4. [onsa B KanuTane, B OTHOWeHUN 6eHedpULMAPOB KOTOPOW CYLLECTBYET MOBbleHHas
HeornpeaenéHHOCTb, MOXET BK/HOYaTb:

—  [BOonu, B OTHOLEHUWN KOTOPbIX MpeaycMOTpeH Nepexoa, npaBa cCobCTBEHHOCTU Npu
BbINO/IHEHUN OMpefenéHHbIX YCNOBMIA, MPOMMCaHHbIX B [AOroBope 3anora,
OruMoHe, akLIMOHEPHOM COTMalleHUU U aHaMIOTMUYHbIX AOKYMEHTaX;

—  ponu yMeplmnx 6eHedMUMapoB, B OTHOLWEHUM KOTOPbIX HACNedHUKU elé He
BCTYMW/M B MpaBa Hac/nefoBaHuA,;

—  [ponu, NpuvHagnexalime opraHusauusM B CTaguu IMKBUAALMM U B COCTOAHUMU
fedonTa;

—  ponu 6eHedbrUMapOB, KOTOpble HE MMEKT AOJIFOCPOYHON 3aMHTEPEeCOBaHHOCTMU
BO BnageHuun akumamm (gonamu) PJ1 (B TOM uncne ecnu oHW BbICTaB/eHbl Ha
npoAaxky), KpoMe cnyyaes, KOraa npakTUKa aHasorMUYHbIX CAEOK B MPOLUIOM UK
TpeboBaHMs K MOTeHUMasnbHbIM MoKyrnaTenaMm obecrneunBaloT YBEpPeHHOCTb
B MpueMaeMomn penyTaumm HoBbix beHeduumapos PJT;

— ponn PMOB, 3anHTepecoBaHHOCTb KOTOPOro B Pa3BUTUN U MNOAAEPXKAHUMU

ycTtonumeon geatenpHoctn PJ1 oueHnBaeTcs areHTCTBOM Kak HeBblcokas nnbo
OKK/OCKK Takoro PMOB Huxe BBB.ru/bbb.ru.

Mpn onpepeneHnn HOMUHaMbHbIX 6eHedUUMApPOB areHTCTBO OPUEHTUPYeTCA  Ha
nepeyncrieHHble HUWXe MPpU3HaKKW, OAHAKO UTOroBoOe pelueHue O MpusHaHum 6eHedurumapa (n1ua,
3aABNIEHHOIO areHTCTBY B KayecTBe KOHeyHoro 6eHeduumapa) HOMMHAbHBLIM MPUHMMAaETCS
C YYETOM pe3ynbTaTOB PEUTUHFOBOW BCTPEUU, U3YUYEHUS| BHYTPEHHUX OOKYMEHTOB, MHPOPMAaLMM

perynsatopa, Hpopmaumm 8 CMU, a Takke nHbIX McTouHMKOB, KoTopble HKP couTtét noctosepHbiMu.

n pu3Haku HOMUHa/IbHOro BNageHus:

—  OrTcyTcTBMe NpeacTtaBuTenen akumoHepa (MM n11Ua, 3asBEHHOrNO areHTCTBY B KayecTBe

KoHeuHoro 6eHeduumapa) B CL PJ1 nnbo nx HeakTneHOe yyacTue B 3acegaHmax C/.

—  AkumoHep (Mnn nuuUo, 3adBNEeHHOEe areHTCTBY B KayecTBe KoHeuHoro 6eHeduumapa) He
NPUHUMAaET aKTVMBHOIO Y4YacTUs B CTPaTerMyeckoM MNaHUpPOBaHUM U KOHTPOJIE Hapj,

AeAaTeNIbHOCTbIO PJ1 1 TNYHO, HN Yepe3 CBOUX I'Ipe,EI,CTaBVITe}'IeIZ.

— B cTpykType ¢oHAMpOBaHWSA 3HAUMTENBHYIO AOJKO 3aHUMMAOT 3aliMbl C OCO6bLIMU
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YCNOBUSAMU, MPUBMEUYEHHbIE OT GOpPMasibHO He cBsizaHHbIX ¢ PJ1 kpeauTopos.

Bnapeneu kpynHoro naketa akuui (gonen) PJT npuBnekan ang ero mokynku 3aémHbie

cpeactBa He 'y 6aHKOB, NMpn 3TOM 3a10XXUN NN UHbIM o6pa30M o6peMeH|/|n KynnaeHHble

akumm (ponn).

5.5.3. YnpaBneHue npoekToM

Kniouesble 3agaun cMcTeMbl yrpaBneHUs COCTOAT B obecrneyeHnn cobntofeHms 3asBeHHOro

onepaumoHHoro rpaduka u rpadpmka GMHAHCMpPOBaAHMA MPOEKTa, a TakKe COBNOAEHMNS NHTEPEeCcoB

BCeX rpynn KpeamtopoB U MNHBECTOPOB. AreHTCTBO NCcXogunuT mn3 TOro, 4Yto cnabocTb OAHOIo m3

3/1eMEeHTOB CUCTEMDbDI ynpaBieHund, Kak NpaBun1o, CHMXKaeT Bd)d)el(TVIBHOCTb CUCTEMDI B LLEJZTOM, UTO B

cpeaHe-

n oonrocpo4YyHOM nepuone MOXKeT OKa3aTb CcywecCcTBeHHOe HeratmpHoe BJ/IMdHME Ha

KpeAuMTHOe KauyecTBO o0b6sA3aTenbcTBa M npoekTHow KomnaHuu. [Npu oueHke cybdaktopa HKP

YYnUTbiBae€T, 4YTO YynpaB/ieHNE TMNPOEKTOM MOXeT OCyWeCcTBNdATbCa He COoTpyaHMKaMn Pfl, a

ynpaBnmou.l,elZ KoMnaHuen. B atom cny4vyae nepeyvyncnieHHbie B Ta6nmu,e HW)Ke acneKkTbl MOryT

OLIeHMBATbCS Ha YPOBHE YNpaBsoWwen KOMMaHUW.

basoBas oueHka cybdakTopa

Anroput™m nonyveHuns 6asoBom oueHkU cybdakTopa onmcaH B Tabnuue HUXe.

Tabnuua 36. AnropuTtm 6azoBoii oueHku cybdakTopa «YnpaBneHue npoeKToM»

BbannbHas
oLLeHKa

AHKP

Onucanue

bazoBas oueHka paBHa 7 6annaM, ecnuv ypoBeHb ynpaBneHns 6/1M30K K nyyluen npakTuke.

Lnsa atoro Heo6xo0aMMO, B 4aCTHOCTH, YTOBbI He 6bISIO BbINMOIHEHO HM OAHO M3 YC/IOBUM,

nepeyncneHHbIX HKe B ,D,aHHOl)’I Ta6J'IVILI,e

bazoBas oueHka He MoXeT npeBbiwaTb 6 6ann0B Npuv BbINOJHEHUN MO6OTO 13

nepevyncneHHbIX HKe yCﬂOBMl)’II

KpUTEpMM M LeneBble MoKa3aTenu AN OUEHKW YCrewHOoCTM peanusaumm cTagmm
onucaHbl B pernameHTax PJ1, Ho HegocTaTouHO geTanbHO;

noaxodpl K B3aMMOAENCTBUIO C KPYMHEMWMMU KpeauTopaMu B Ciydae
BO3HUKHOBEHUS HEraTMBHbIX U OPC-MAKOPHbIX CUTYyaLMn, BAUSIOWMX Ha
BbINO/IHEHWE 3TaNOB peann3alnmn NpoeKkTa pernaMeHTUPOBaHbl, HO HeAOCTaTOUYHO

AeTanbHO

bazoBas oueHka He MoxeT npeBbiwaTh 5 6annos Npu BbINOAHEHUN NHOGOTrO U3

nepevyncneHHbIX HmKe yCJ'IOBVIﬁI

KpUTEpUM 1 LiefieBble NoKasaTen A8 OLEeHKM YCMeWHOCTM peanmsaumm CTagmi He
onucaHbl B pernamenTax P/1;
8 PJ1 nnn ynpasnsiowen KoMnaHnMM cosgaHbl KOernanbHble opraHbl yripaBneHums,

HO COXPaHseTCsA 3HaUMTEIbHAsA KOHLLEHTPaLMS NPUHATUS pelieHnit Ha 1-2 nuuax

bazosas ouUeHKa He MOXKeT rnpesbiWwaTb 4 6anna npv BbINOMHEHNN noboro ns nepevyncneHHbIx

HWXXe YCNOBUI:
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BannbHas

Onucanue
oueHka
—  3aBMCUMMOCTb KpeauTHoro kavectsa PJ1 ot 1-2 kntoueBbix nunuy, Boicoka (HarnpuMep,
BCNEACTBME OTCYTCTBUS KOJ/IernasbHbiX opraHoB yrpaeneHus B PJ1 wnaum
yrpaensiowen KoMnaHnm);
—  MeHemXMeHT oTcnexwusaeT cobnogeHune rpadrka NpoeKkTa 1 BHOBb BbiIBNEHHbIX
puckoB ero peanunsaumu pesce 1 pasa B kBapTan;
—  PJ1He pacnonaraeT npopaboTaHHbIMM MaHaMW AEACTBUIA AN HECKONbKUX CTPecc-
cLieHapveB peanunsaumm NpoeKTa;
—  onepauvoHHbi rpaduk unn  PuHaHCOBas MoAeNb MpoeKTa  COCTaBfieHbl
HEeLOoCTaTOYHO NOAPOBHO
bazoBas oueHka He MoxeT npeBbiwaTh 3 6anna Npu BbINOJHEHUM IOHOTO N3 NEPEUNCIEHHbIX
HUKE YCNOBUIA:
—  dMHaHCOBBbIV MNaH NPOeKTa COAEPIXKMT HEPEaANTUCTUYHbIE MPEANOCbIIKM;
—  pUCK yxopa ogHoro us kiodesbix nuy us PJ1 B TeyeHne 6amxanwmx 12 mecsaues
3 OLleHMBAeTCS KaK BbICOKUI;
— pna PJ1 xapaktepHa uyacTas CMeHa pYKOBOACTBA, KOTOpas MPUMBOAUT K POCTY
onepaLMOHHbIX PUCKOB;
—  penosas penyTauma 6onbluen yactu pykosogcTea PJ1 oueHusaeTca kak HeraTueHas
(CM. KpUTEPUM OLEHKM B MPUIOKEHUN)
bazoBas oueHKa He MoxeT npeBbiwaTh 2 6anna Npu BbINOAHEHUN NOBOrO U3 NEePeUYUCIeHHbIX
HUXe YCNOBUIN:
2 —  areHTCTBO BbIBU/IO CYLLECTBEHHbIE PACXOXAEHUS MeXAy MNpenocTaBaeHHbIMU
LOKYMEHTaMu 1 BUAEHMEM peannsaumm npoekTta pykosoactsom PJ1;
—  UMCNEHHOCTb WM KoMMeTeHumMn pykoBoacTea PJ1 He cooTBeTCTBYIOT CMOXHOCTM U
MacwTabaM npoekTa
basoBas oueHka pasHa 1 6anny, ecnu:
1

— /J,el)’ICTBMﬂ pykoBoACTBa B nocnegHue 12 Mecqaues npueogunanm K HapyweHuro

HerpepbiBHOCTU gesatenbHocTu PJ1

SKcnepTHbie KOPPEKTUPOBKU oueHKM cybdakTopa

Hue onucaHbl 3kcnepTHbie KOPPEKTUPOBKM, KOTOpble MpUMeHATCAS K 6a30BOW OueHKe
cybdakTopa «YnpasneHue npoektom». [Ipy 3TOM COBOKYNMHOE BAWAHME  SKCMEPTHbIX

KOPPEKTUPOBOK Ha OLEHKY AO/HKHO HaXOAMUTbCA B AManasoHe [-2;1,5].

A. BzanmopeiicTeue c HBeCTOpaMu n penTuHroebiMu areHTcTeamu: ot -1,5 go +1.

Mpwu aHanuse mHdpopMaumoHHon npospadHocT HKP yumtbiBaet B3ammogericteme PJ1 ¢
HEeOrpaHWYeHHbIM KPYroM nuu, (B Y4aCTW PaCKpbITUS KIIHOYEBbIX MoKasaTesneln, XapakTepusyroLwmx
OCHOBHYIO [eATeNbHOCTb MPOEKTHOW KOMMaHWW, cooTBeTcTBusa aeatenbHoctn ESG-noaxopam,
Ba>KHbIX HOBOCTel\/’I O pedateZlbHOCTKM KoMMaHunm n T. ,Cl,.), HO B cuny CI'IELI,VId)VII(VI AedaTenbHOCTU
MPOEKTHbIX KOMI'IaHI/II\/'I OCHOBHO€ BHMMaHWMe ypendeTt npepoctaBieHUIO VIHCI)OpMaLI,I/IVI Knro4yeBbiM
WMHBECTOpaM MpOoeKTa M areHTCTBY (ynpaBneHyeckas OTYETHOCTb, GUHAHCOBbIE MOAENM, MOACHEHUS

Mo OTAesNbHbIM BOMpPOCaM U T. A.).
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MonoxuTtenbHas KOppeKTUpoBKa MOXeT 6biTb MNpuMeHeHa, ecnu WHdbopMaLMOoHHas
npo3spauyHocTb PJ1, Bktouas B3auMogencTBue C peTUHIOBbIM areHTCTBOM B paMKax peMTUHIOBOro
npoLecca, CYWEeCTBEHHO Jly4lle, YeM Y KOMMaHWM, KOTOopble MONYYUIU WAWN MOFIWU MOSYYUTb
aHanornyHyto 6asoByto OLEHKY KOPMOPAaTUBHOMO YrpaBieHus.

OTpuuatenbHas KOPPEKTUPOBKA MOXKET ObITb MPUMEHEHA B C/IeAYOWMX Cydasnx:

—  WHdopmMaumoHHaa npospauHocTs PJ1, Bknlouas B3aMMOAENCTBUME C PEUTUMHIOBLIM
areHTCTBOM B paMKaxX PeUTUHIoOBOro MpOLEcca, CYLLEeCTBEHHO XYXe, YeM Yy KOMMaHuM,
KOTOpble MONAYYMAM WAW  MOTMAM  MONYYUTb  aHaNnorMuHyto 6a3oBylO  OLEHKY

KOPMOpPaTUBHOrO yrpaBieHus.

—  [na PJ1 xapakTepeH He[OCTaTOUHbIN YPOBEHb KOHCEPBAaTUBHOCTU (OCMOTPUTENIbHOCTM)
npuv NOAroToBKe MNPOrHo3HbiX ¢opM 1 Moaenei. [poekTHas KOMMNaHMA, OCyLLeCTBAAIOLLAS
peanMsauMilo MpoeKkTa Mo CO34aHWMlo  ob6beKTa, OTHOCAWErocs K  OMacHbIM
nponsBoacTBeHHbIM obbekTaM | 1 |l knaccos B cooTeeTcTBMM ¢ PepgepanbHbiM 3aKOHOM
or 21 wmwona 1997 r. N2 116-®3 «O npombiwneHHoN 6e30MacHOCTU  OMacHbIX
MPOU3BOACTBEHHbIX OObBEKTOB» He MpeAoCTaBuia AeKNapauvio  MpOMbIWIEHHOM

6e30nacHOCTU obbeKTa.

b. HapexxHocTb pacuétHoro 6aHka: -1 6ann MakcMMyM.

KoppekTvpoBka npuMeHsaeTCs B C/yyae HMU3KOTO KPegUTHOro KayecTBa OCHOBHOrO
pacuétHoro 6aHka (OKK/OCKK Hwmke BB.ru/bb.ru) npu gone obopoToB, NpUXogsaiwmxca Ha 3ToT
6aHK, bonee 25%.

B. Hanuume nporpamm cTpaxoBoi 3awwmTbl OTBETCTBEHHOCTU pykoeoacTea: +0,5 6anna Mmakcnumym.
KoppekTupoBKka npuMeHsieTcs, ecnu rpaxaaHCKylo OTBETCTBEHHOCTb TOM-MeHeayKepoB 3a

HaHeceHMe SKOHOMUYECKOro yuiepba CBOMM KOMMaHMSAM U TPETbMM NINLAM B pe3yfibTaTe pelleHui,

MPUHATBIX B paMKax AO/MKHOCTHbIX obsa3aHHOcCTel, 3acTpaxoBaHa B KoMnaHuax ¢ OKK/OCKK e

Huxe A-.ru/a-.ru.

. OnbiT pykoBogcTea: ot -2 go +1,5 6anna.

OTpuuatenbHas KOppeKTUPOBKa MpUMeHseTcs, ecnn 6O/MbLNMHCTBO TOM-MeHemKepoB

NPOEKTHOW KOMMaHWW (UNU YMNpaBnsowWwen KOMMaHUW MpoeKkTa) MMeeT OTPULLATEJNIbHbIN OMbIT

peanun3aumm aHaormuHbIX (Mo MacwTaby unu cpepe AeaTenbHOCTN) MPOEKTOB.

MonoXxuTenbHas KOpPpeKTUPOBKa MPUMEHSAETCS B Ciyyae Hanuuusa y 6onbluMHCTBA TOrM-
MeHe[)KEePOB MPOEKTHOM KOMMaHUM (MW YNpaBnstoWe KOMMaHUM NpoeKTa) YCMeWHOoro onbiTa

peanusaumm aHanornyHbIX (Mo MaclwTaby nnu chepe AedaTenbHOCTU) NPOEKTOB.
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6. Moaudukatopbl 6a30BOM OLLEHKU COBCTBEHHOM
KpeaAuTocnocobHocTH

6.1. KpeauTHoe kauecTBO KnoueBoro KkpeauTopa

MogandukaTop NpuUMeHsieTcs NpU HaAUuMK Yy MPOEKTHOW KOMMaHWUU KpeguTopa C AOoNen
5 ¢uHaHcuposaHusa 6onee 50% ot brogykeTa NpoeKTa, MOCKObKY TPYAHOCTM Takoro KpeamTopa MoryT

NpuBecTU K NpekpalLeHnio GUHaHCUPOBaHMA NpoeKTa.

BenunumHa MmoandukaTopa onpesenseTcs MCxons U3 Cnefyowmx npasun:
—  ecnu npoekT asnsetca yHukanbHbiM, OCK npoekTHOM KOMNaHWM He MOXeT 6biTb Bbie
OCK kntouesoro kpeamTopa;

10 —  ecnu NpoekT He sBnseTca yHukanbHbiM, OCK npoexkTHoOM KoMAaHUK He MoXKeT 6bITb Bbile

OCK kntoueBoro kpeamtopa +3 ypoBHS.

34ecb 1 panee nog eennunHon moaudukatopa noHmuMaeTcs pasnunume mexxgy bOCK n OCK,

o6ycn08neHHoe npnmMeHeHmneM ToJ1IbKo AaHHOro MO}J,VId)I/IKaTOpa.

HKP npusHaéT npoekT yHWKanbHbIM, €CnX BbIMOMHAETCA XOTS Obl OAHO M3 YC/NOBUM,

15 nepevyncneHHbIX HMXxe:

—  npoekT TpebyeT 3HaUUTENbHbIX KanuTanosnoxeHun (bonee 40 mnpga py6.);

— 60nbwas yacTb OBOPYAOBaHWA YHWUKaNbHa W AenaeTcsa Ha 3akas, u (Mau) Knyesown

noapsaaunk (gons ot obwero o6bvéma pabot 6onee 50%) aBnseTcs yHUKaNbHbIM;

—  [OCTyn K pecypcHown 6aze, HeobxooMMOM AN OnepaumMoHHOro ¢yHKUMOHUPOBAHMS

20 npoekKkTa, MOXXeT 6bITb OcyLLl,eCTB}'IéH TOJNTbKO C y4aCTuneM 6eHeCI)I/ILI,VIapOB npoekTa.

6.2. Kputuueckue pmcku npoekTa

MopgudurkaTop NpvMeHseTca B Ciyyae BbiSIBIeHUS KPUTUYECKUX PUCKOB MPOEKTa, KOTopble
MOTYT C BbICOKOW BEpPOATHOCTbIO MOSIHOCTbIO OCTAaHOBUTbL ero peanusaumio. Kputnueckue pucim,

YUYMTbIBaEMble AaHHbIM MOAMPUKATOPOM, NMpUBELAeHbI B Tabinue HMxXe.
25 Tabnuua 37. BansHmne kputnueckux puckos Ha OCK npoekTHo KoMnaHum

Tunbl KPUTUUECKNX PUCKOB OCK npoekTHOI KOMNaHUn

Ha MoMeHT npoBegeHWs peTUHIOBOro aHanm3a npoeKTHas
LOKYMeHTaums He pa3paboTaHa, 1 4ons yyacTus 6eHedburumapoBs npoekTa He Bbiwe bb-.ru

He npes.biwaeT 50%

Peanuzauma npoekTa KPUTUUYECKMN 3aBUCUT OT AOCTYMNA K TPAHCTPaHUUYHbIM
pacuétaM 1 (M) MHOCTPAHHBIM TEXHOMOMMSM U UHBECTULMOHHBIM

He Bbiwe bb-.ru
TOBapaM, Mpu 3TOM PUCK OrpaHMYeHMs OCTYMNa K HUM OLleHMBaeTcs

KaK BbICOKWUM

MpoekT peannayeTcs B CEMCMOOMNACHOM perMoHe N permoHe C BbICOKUM
He Bbiwe bb+.ru
PUCKOM MoTepu/paspyLeHns peanmsyemMoro npoeKkTa
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I'Ipm BbigBNeHNN Yy I'IpOGKTHOl\/’I KOMMNaHUN HeCKOJIbKNX BUOOB KPUTUYECKUX PUCKOB BIAHUE

mMoamnodukaTtopa Ha OCK npoekTHOM KOMNaHUKW onpeaenseTcs Mo HauxyaweMy BapuaHTy.

6.3. Peer-ananus

CpaBHuTeNbHBIN aHanuM3 (peer-aHanus) no3gonseT 6osee UYETKO pPasrpaHUYUTb PUCKU
(4yBCTBMTENBHOCTb K OTAE/bHbIM TUMAM PUCKOB) MPOEKTHbIX KOMMaHWM, UMEIOLLMX COMOCTaBUMbIN
ypoeeHb BOCK. Moaudukatop npumeHseTcs, ecnu NpoekT n (Mau) NnpoeKkTHasa KoMnaHua obnagaet
YCTOMUYMBBIMU MpenMylLecTBaMn (HegoCTaTKaMu) MO CPaBHEHWUIO C APYrMMU YYacTHUKAMW peer-

rpynmbl U TakMe npenMyLiecTsa (HeAOCTaTKMN) He B MOMHOM Mepe yuTeHbl B pamikax bBOCK.

BenunumHa MmoanourkaTopa «Peer-aHanna» He MoeT npeBbiwaTh 2 ypOBHS B N106YI0 CTOPOHY,
npM >TOM MW3MEHeHMe Ccpasy Ha 2 YPOBHA [O/KHO ObiTb AOMOMAHUTENBHO OBOCHOBAHO
WUCK/IIOUNTENbHON BaXXHOCTbIO (C TOUKM 3pPEHUA BAUAHUSA Ha KPEAMTHOE KayecCTBO MPOEeKTHOM

KOMI'IaHI/II/I) n0|<a3aTene|?|, B IBHOM BUAE HE BKJ/IIOYEHHbIX B MeTO,EI,O}'IOFI/IIO.

C uenbio npoBefeHWs CpaBHUTENbHOMO aHanu3a areHTcTeo <¢GopMUpyeT peer-rpynny,

COCTOALLYH MUHUMYM U3 TPEX MPOEKTHbIX KOMMaHuM (Bkatodas PJ1).

bazoBbIM ycroBueM oTHeceHUs MPOeKTHOM KOMMaHWW K peer-rpynne sensetcs 61M30CTb
BOCK npoextHon komnanmm u BOCK oueHnBaeMol npoekTHOM KoMMaHUW (Kak MpaBwio, 3TO
O3HayaeT HaxoxaeHue B ogHol kateropumn nmbo pasHuuy B BOCK He 6onee 2 ypoeHent B nobyto
CTOPOHY), @ TaKXe MPUHAANEXKHOCTb AAaHHOW MPOEKTHOW KOMMaHWK K TOMY >K€ CEerMeHTy, YTo U
oueHuBaeMas. AreHTCTBO WMeeT MpaBO BKJ/OYaTb B peer-rpyrnmny npoeKkTHble KOMMaHuU, He
nmetowwme kpeamtHoro pentnHra HKP; B Takom cnyuyae BOCK pgns HMx onpegenseTtca no npouenype,
aHanoruuHon onpegenernio OKK nan OCKK. MNpu npoeeaeHnn cpasHUTENbHOrO aHanu3a v Boibope
HanpaBfeHNN U BeNYMHbI MOAMPUKATOPOB areHTCTBO MOXEeT MpuHMMaTb BO BHMMaHue BOCK
NPOEKTHbIX KOMMaHWM, 061afallmMx CXOXUMKU MaclwTabamMm u creumdukon 6usHeca, HO He

BKJIIOYEHHbBIX B peer-rpynny no rnpuumnHe 6onee cunbHoro pacxoxaeHusa bOCK.

Mocne dpopMmpoBaHMa peer-rpynnbl aHaIMTUKN areHTCTBa NPOBOAAT CPaBHUTENbHbIN aHanmn3
eé yyacTHUKOB Mno KnouesbiM dakTopam (cybdaktopam) BOCK, a Takke mokazaTensam, KoTopble B
ABHOM BuAe He BKItoYeHbl B MeTononorunio, Ho BaXkHbl A1 COMOCTaB/eHMs B paMKax AaHHOWN peer-

rpynmbi.
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7. KpepnTHbIn peUTUHT 06513aTeNnbCcTBa CNeumManM3MpoBaHHOro
$uHaHCMpoOBaHUA

KpeounTHbIl pedTUHr 06s3aTenbcTBa CMeLMann3npoBaHHOIO GUMHAHCUPOBAHUSA OTpaXaerT,
B MepBYylO oOuYepefb, YPOBEHb OXMAAEMbIX MOTEpPb, KOTOPbIM 33aBUCUT OT MNPUOPUTETHOCTHU
(cybopamHaumn) pemTuHryeMoro ob6s3aTenbCTBa, MEXaHW3MOB BO3MELLEHWs MOTepb MO HeMY,

a Take KpeauTHoro penTuHra unnm OKK npoekTHol KOMNaHUK — sMuTeHTa 0b6a3aTenbCTBa.

BnuaHue MexaHM3sMa Bo3MelleHUMS U MPUOPUTETHOCTU (CyBOpAMHALMM) Ha KpeAUTHbIN
peNTUHr 06A3aTeNbCTB YUMUTbIBAETCA MyTeM MPUMEHeHUs K KpeauTtHoMy pentuHry munm OKK
NPOEKTHOW KOMMaHUW KOPPEeKTUPOBKM, pa3Mep KOTOPOU 3aBUCUT OT BeNMUYMHbI Mokasatens LTV (cm.

Tabanuy 39). PopMyna n ocobeHHOCTU pacyéTta nokasaTens NpuBeLeHbl HUXeE.

roe:

Loan — cyMMa 0653aTenbCTB TOro XKe YPOBHS, YTO U peUTUHIYyeMoe (T. €. eC/IN peNTUHryeMoe
0643aTeNbCTBO OTHOCUTCA K CTapLieMy HeobecrneueHHOMY AOTY, TO YUMUTbIBAETCSH TObKO

CTapwmin HeobecneyeHHbIN JoAr).

Value — 06bEM AeHeXHbIX CPeacTB, KOTOPbIM MOC/e HENCMONHEHUS PEUTUHIYEMOro
ob6s3aTenbcTBa MOXET 6bITb HaNpaB/eH Ha NnoraweHne 06a3aTeNbCTB TOro XKe YPOBHS, UTO
pentuHryemoe. K HumM HKP oTHocuT cpeacTBa, KoTOpble OXXMAaloTCa OT NOpyYUTENEN U rapaHToB
Nno penTUHroBOMy 0653aTeNbCTBY, OT peannsaumm obecneyeHns no penTUMHryeMomy
0b6s3aTeNbCcTe, peanmsaumm HeobpeMeHEHHOro NMYLLECTBA NMPOEKTHOM KOMMaHWU, a TakXKe
OCTaTOK CPeAcTB OT peanmsaumm obecrieyeHns rno obssatenbcTeaM 60s1ee BbICOKOTO YPOBHS
(nocne noraweHuns obssatenscTe 6onee Bbicokoro yposHs). Cpeactsa, monyyaemble B pesysbraTte
onepaumoHHON AeaTeNbHOCTM NPOEKTHOM KOMMaHNKU, MOTyT 6bITb Tak)Ke yuTeHbl areHTCTBOM

B 06bEMe BO3MeLlWeHUNsa oXknagaemMbixX noTepb, NIpy YCNOBUUN BO3MOXXHOCTU UX U3DATUA.

Pazmep koppexkTupoBku oripegenseTcs B gBa sTana. Ha nepeom atane paccumnTbiBatoTCs
nokasaTtenun LTV, BennumHa KoTOpbIX 3aBUCUT OT O6bEMA AEHEXHbIX CPeacTB, KOTopble nocne
HENCMONIHEHNA penTUHryeMoro o6s3aTenbcTBa MoOryT ObiTb  HarpaBfeHbl Ha noraweHue
0653aTeNIbCTB TOrO e YPOBHS, UTO PEUTUHIYEMOe, B Ornpeaen&HHbIN CPpOoK:

— B TeveHue 90 gHew;

— B nepuog ot 90 po 275 aHe;

— B nepwuopg ot 275 go 365 gHen.

Ha BTOPOM 3Tane onpegendaeTcsa I(pe,lJ,I/ITHbIIZ pel‘/'lTl/IHF obs3aTenbcTBa ncxonsa N3 Hanny4duwero

BapuaHTa KOPPEeKTUPOBKM.

CpencTBa, oXupaemble OT MOpyuyMTeNniel M rapaHTOB, BK/OYAIOTCA C MOMPAaBKOM Ha WX
KpeaMTHOE KauyecTBO W A/IMTeNbHOCTb Nepuoaa Ao noraweHus oba3aTenbcTBa, T. €. HOMMHasbHan
CyMMa K BbIM/laTe Mo MOpyYMUTENbCTBY/rapaHTUM YMHOXAeTCH Ha MOMpaBoYHbIi KO3GOUUMEHT B
COOTBETCTBMU C Tabnuuen Hmxe. KpoMe Toro, noslyueHHoe 3HaYeHMe MOXKET BbiTb AOMOTHUTENbHO

YMeHbWeHO Unucxoaa wm3 npakKTnMkKu aHaNOrn4yHbixX BbiMaT CO CTOPOHDI nopquTeneﬁ/rapaHTOB,
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IOPUAMYECKOrOo CTaTyca COOTBETCTBYIOWMX [OOKYMEHTOB (conupapHas unuM cybcuamnapHas

OTBETCTBEHHOCTb NOpy4ynTend, ABHOE yKa3daHUe Ha 6e30T3bIBHbIN XapakTep rapaHTum n 7. JJ,.),

Tabnuua 38. NonpasouHble Ko3dbULMEHTDbI AN FApaHTUI/NOPYYMTENHLCTB Mo oba3aTenbcTBam
cneunanusmpoBaHHOro GMHaHCMpPOBaHUA

OKK/OCKK nopyuurtens/rapaHTa

Cpok ao noraweHus BBB+.ru, BB+.ru,

. A-.ru B+.ru
pelTUHryemoro W Bbile BBB.ru, BB.ru, 1 HvKe
obsizaTenbcTea BBB-.ru BB-.ru

MeHee 3 net 99% 95% 85% 0%
ot 3 oo 6 net 98% 92% 76% 0%
6onee 6 net 97% 84% 58% 0%

Tabnuua 39. OnpepeneHne KpeAUTHOro perTUHra 0653aTenbCcTBa C YYETOM ero MPUOPUTETHOCTHU U
MeXaHW3MOB BO3MelLeHUs

OrknpaeMbliit cpok noraweHuns o6s3aTenbcTea 3a CYET peanmsaumnm

LTV obecrneueHns U UCMONTHEHUS MOPYYUTENBCTB M rapaHTUin, AHEN
<90 [90; 275) [275; 365]

[na Hecy6opanHMpoBaHHbIX 06583aTENbCTB CNELManM3MpoBaHHOro GpUHAHCUPOBaHUS
< 80% + 4 ypoBH# + 3 ypoBH# + 2 ypoBH#
(80%;90%] + 3 ypoBHs + 2 ypoBH#A + 1 ypoBeHb
(90%; 100%] + 2 ypoBH# + 1ypoBeHb + 1ypoBeHb
(100%; 110%] + 1 ypoBeHb + 1yposeHb 6e3 KOPPEKTUPOBKMN
> 110%* 6e3 KOpPEKTUPOBKU 6e3 KOPPEKTUPOBKM 6e3 KOPPEKTUPOBKM

[na cybopamHupoBaHHbIX 0653aTeNbCTB CNEeLUann3npoBaHHoro puHaHCUpoBaHuU

< 80% + 2 ypoBHS + 1yposeHb 6e3 KOPPEKTUPOBKMN
(80%;90%)] + 1ypoBeHb 6e3 KOppPEKTUPOBKMU -1ypoBHs
(90%:; 100%] 6e3 KOpPEKTUPOBKMU -1ypoBeHb -2 ypoBH#
(100%; 110%] 6e3 KOpPEKTUPOBKU -2 ypoBHs -3 ypoBH#
(110%; 120%] -1ypoBeHb -2 ypoBH# -3 ypoBHS#
(120%; 130%] -2 ypoBHS -3 ypoeHs -4 ypoBHs
>130%* -3 ypoBHS# -4 ypoBHS -5 ypoBHen

*nn60 Value paBeH Hysto
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Mpunoxenune. NprUHLUNDBI OLLEHKU AeNOBON penyTauum

OcobeHHOCTU OLEeHKM aenoBoi penyTauumn 6eHedpurumnapos:

Mpu oueHke penoson penyTtaumm b6eHeduumapa PJT areHTCTBO yumTbiBaeT, B YaCTHOCTM,

clepytowye KpUTepun:

Hannuve HeratmeHoM wuHopMaumm o 6GeHeduumape M MOLKOHTPOJIbHbIX €My
komnaHuax 8 CMU (Hanpumep, nHbopMaLmsa 0 NpocpoUeHHOM 3a40MKEHHOCTH, B T. 4.
Mo HasioraM, HeMCMOMIHEHUN KOHTPAKTOB Ha KPYrHble CyMMbl U T. A.).

Yyvactne 6eHeduumapa ¢ ponen 6onee 10% B kanutane komnaHun ¢UHAHCOBOro
cekTopa (6aHKOB, CTPax0oBbIX, HE6AHKOBCKMX KPEAUTHbIX OpraHU3auui U T. 4.) B TeueHune

3 net po pedonTa / Havana GpMHAHCOBOro O340POBEHMUS.

YuacTtre 6eHeduumapa c gonen 6onee 25% B kanuTane KOMNaHWM (MOMMMO KOMMaHUM
¢durHaHcoBoro cekTopa) B TeuyeHue 3 net fo aedonta (MoxeT 6biTb CaMOCTOATE/bHbBIM
OCHOBaHWeM AN HEraTHBHOL OLEeHKU AenoBon penyTaumm 6eHedbuumnapa).

Yuactme 6eHeduumapa c gonen 6onee 25% B KanuTane LPUANYECKNX INL, NMEIOLLMNX
BbICOKMM, MO MHEHWIO areHTCTBa, pUck aedonTa.

OTkpbiTble cynebHble UCKM B OTHOweHUM HeHeduumapa M MOAKOHTPOSIbHLIX €My
KOMMaHuI (Npexae Bcero, Uckn o 6aHKpoTCTBE).

MpueneyeHne 6eHeduumapa K yroIOBHON OTBETCTBEHHOCTH.

PaboTta 6eHeduumapa Ha pyKOBOASAWMX [LO/MKHOCTAX B HOPUAMYECKUX NNLAX,

ponyctmelumx gedonr.

OcobeHHOCTU OLLeHKM AeNOBOW penyTauuu Ton-MeHeaxxMeHTa u uneHos C/1 PJ1:

I'IpM oueHKe ,El,eJ'IOBOl‘/'I penyTaunm Ton-MmeHeo)KMeHTa N 41eHOoB Cﬂ, PJ1arenTcTBO Y4YnTbIBaeT,

B YAaCTHOCTW, Clieaytolpe KpUTepun:

AHKP

OnbiT paboTbl B KOMMaHUAX, KOTOPbIE 4ONYCTUAN AedONT U UCTbITbIBaAN GUHAHCOBbIE
TPYAHOCTU. YUUTbIBAOTCA KaK ANUTENbHOCTb paboTbl B KOMMAaHWUK, KOTopas AomnycTuna
AedonT nnu ucnbiTbiBana GUHaHCOBbIE TPYAHOCTU, Tak U BO3MOXHOCTb B/MATb Ha
NPUHATUE pelleHUiA B OTHOLWEHUN PUCKOB, peanunsaumnsa KOTopbiX npueena Kk aedonty
n (unn) duHaHCoBbIM TpyaHoCcTAM. B cnyyae HesHaumTenbHoro nepuoga paboTbl B
KOMMaHUM 1 OrPaHNYEHHOWN BO3MOXXHOCTW BIUAHMSA Ha YKa3aHHbIe PUCKU areHTCTBO, Kak
npaBuio, He paccMaTpuMBaeT penyTaumio COOTBETCTBYWeEro paboTHMKa Kak
CcoMHUTeNbHY0. B MHbIX cnyuasax Takon onbiT paboTbl OKa3blBaeT HeraTUBHOE BAUSAHME

Ha OUEeHKY: B 3aBUCNMOCTU OT HNCJ1a TaKMX C/iyHaeB N OO/DKHOCTU ToON-MeHeXKepa.

OnutenbHocTb paboTbl Ha PYKOBOAALWMX AOMHKHOCTAX B KOMMEPUYECKUX OpraHmU3aumsXx.
Kak npaBuno, gautenbHbii nepuon 6e3ynpeuHolrt paboTbl OKasblBaeT MO3UTUBHOE
B/IVISIHWE Ha OLLEHKY.

OnbiT ynpaBneHus conocTaBuMMbIMM MO MacwTaby komnaumamu. Kak npasuno,

,EI,J'II/ITe}'IbeIl‘/‘I nepuopn 6e3ynpequV1 pa6OTbI OKa3blBaeT MNO3NUTNBHOE BZIAHNE Ha OLLEHKY.
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—  @akTbl  BO3BYXXAEHWS  YrONIOBHbIX/aAMUHUCTPATUBHbLIX/UHBIX  Aen,  CyAebHbIX
pa3bupaTenbcTe M npuBievyeHmMs K oTeeTcTBeHHocTu. Kak npaBuno, Takue oakTbl
OKa3blBalOT HEraTUBHOE BAIUAHME Ha OLEHKY.

—  YacroTa v npnumHbl cMeHbl YneHoB Ton-mMeHepkmeHTa n CL1. Kak npaBuno, yactas cMeHa
uneHos npaeneHusa nnb6o Cl] okazbiBaeT HEraTMBHOE BANSHME HA OLEHKY.

— Hanuune agMMHUCTPaTUBHBIX U YrONOBHbIX A€/l B OTHOLWEHUN BbIBLIMX U HbIHELIHUX
UNeHoB PYKOBOAALLEro COCTaBa (BK/OYas MpuBnedYeHue K OTBETCTBEHHOCTM). Takue
¢daKkTbl MOryT 6bITb CAMOCTOATE/IbHBIM OCHOBaHWEM A5 OLLEeHKW Ae/I0BOW penyTaLmm Kak
HeraTMBHOMW.

—  KoHdnukTel  Mexay  TOM-MeHeaXMeHTOM U akuuMoHepamMn  (KOHEYHbIMMU

6eHeduumnapamm). Kak npaBuno, Takme KOHGIMKTbI HEraTUBHO BANSAIOT Ha OLLEHKY.

Moa Ton-MeHeaXXMEHTOM, Kak MpaBMIo, MOHUMAKTCA €ANHOMUYHDIN UCMONHUTENbHbIN OpraH,
UneHbl KOMMErManbHOro UCMOMHUTENbHOMO OpraHa W PyKOBOAUTENU KOUYEBbIX MoApasfeneHun,
OTBETCTBEHHbIE 33 MPUHATME U peanu3aumio ynpasneH4Yeckux pelweHunin. [pu 3ToM B oTaenbHbIX
cnyvasx K Ton-meHemkepam PJ1 MoryT 6biTb OTHeCeHbl nnua, KoTopble GOpManbHO He 3aHUMaloT
PYKOBOAALLMX AOMHKHOCTEN, HO MOTYT OKa3blBaTb BAUAHWE Ha NPUHMMaeMble pelleHus (Hanpumep,

COBETHUK reHepasibHOro AUpPEKTOpPaA).

© 2024 OO0 «HKP».

OrpaHuyeH1e OTBETCTBEHHOCTU

[aHHbll  OKYMEHT SBNAETCS  MHTENNeKTyanbHOW COBCTBEHHOCTblO obuwecTBa C  OrpaHWYeHHOM
oTBeTcTBeHHOCTblo «HaumoHanbHble KpegutHbie PenttuHrn» (OOO «HKP») 1 oxpaHseTca 3akoHOM.
MpeacTaBneHHas nHpopMaumsa npefHa3HayeHa AMS MCMO/b30BaHUA UCKIHOUUTENbHO B O3HAaKOMMUTE/NbHbIX
uensax. He ponyckaeTtca pacnpocTpaHeHme HacToswen nHopMaumn ntobbiM crnocoboM n B nobon dopme 6e3
npeasaputenbHoro cornacus co ctopoHbl OO0 «HKP» 1 ccbinkm Ha nctouHmk. McnonbzosaHme nHpopmaumnm

B HapyLlleHMe yKa3aHHbIX TpeboBaHM 3anpeLleHo.
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