L .
T.Xpert e

M-03

MeTo10/10rUsl NPUCBOCHUA PEUTUHIOB (PUHAHCOBOM
HAIeKHOCTH PErHOHAJBHBIM FAPAHTUIHHBIM OPraHU3aALMAM

YTBepkAcHA HA 3aC€JaHUU
Mmeronojiornyeckoro komurera Nel98 or 16.12.2019



L i
prert EATHHIOROE

N O 103 10):1: 1 5 (R 1 (0) 26 0 2 6 ST PP UPPTTUPRURRPPPN 2
1.1.  OO0sacTb MPUMEHECHHS METOOIIOTHIH ....vvveesreeesssesesssesssssesssssesssssesssssesssssesssssesssssesssssessnseeens 2
1.2,  POUTHHTOBAS IITKAITA ...uveetveauteesseeaseeessseastesasseessesssseaseessseessesssseassesssseesssesaseessessnsessssesnsesssnens 2
RGN ©)1151531 (501 (53317 (g0 (111 10 ) - H PP UPRSUPRRPPN 4
1.4. KiroueBble pETUHIOBBIE IPEAITOIOKEHNS, IPEATOCHUIKH U JOITYIIEHHUS ... 4
T @ 157 1107 (S u (0 1) (07 X350 6 (O 5
2. VICTOUHMKH HHDOPMAIIHF . ......eouviieitiiieisieestieee st ettt b e b e be e nn e e e 6
3. CrpyKTypa aHAIM3a U METOM PACUCTA OATITOB ...vvveirvrreisireessreeesiieessireesssseessssesssssessssessseesssnes 9
4. Jlormyeckas cxema aHanu3a (pUHAHCOBOM HAJEKHOCTH PETUOHAIBHON rapaHTUHHON
10 oINS 0721 1171 SO PPR 13
O.  VCIIOBHBIE PEUTHHIOBBIE KITACCBI ....cuuveesiriasrieseriasreesineassesssseassesssnssssessssesssesssnessnnesneessessnneees 14
6. KiroueBble KOJIMUECTBEHHBIC U KAUECTBEHHBIC (DAKTOPBI ...vvvvirvrressvrieiireesireesireessreesssneesns 15
PA3JIEJI I. PEBIHOYHBIE TTO3ULIH.........cooiiiiiiiiieiee ettt 15
1.1, JICIIOBAS PEITYTALIHIST «..ueveeuveesreanteesseeaseesseeaasesssseasseessseanseessseesseessneanseessneanseesnessnneessnens 15
7N\ F= 13 0. = Va0 (<5 6 Ko 023 5 (0 103 & % SO 17
1.3. CooTBeTCTBHE AEATEIBHOCTH HOPMATUBHBIM TPEOOBAHUSAM .....vvenveerreanreesieesnneesinss 18
PA3JIEJ II. DUHAHCOBBIA AHAJTIMB ..ottt 20
2.1.  ]JIOCTATOYHOCTD KATTHTAIIA ...eeeeeurrreeesusreeesasssesaessnsnssessasssssssasssessessnssssessnsssssesanssssesanns 20
2.2.  DHHAHCOBBIM PEBYIIBTAT . ...cuveuvesteesressresseessesseeaseassesssesseesesssesseesesssesseesseasnesseensessnesnens 20
PZARC TR 7 05 0= Y=o 070605 (0050 =0: 000 (01) 0% N %0 o RN 21
2.4. DBHEOATAHCOBBIC PHCKH ...eervisreteessessresseastessseaseasseassesseessesssssseesesssesseesseasnesseensessnesses 23
2.4.1. KoHIEHTpAMSA BHEOATAHCOBBIX PHCKOB ..ec.vvvieivrreesrresisresssssesssssesssssesssssessnssessssesens 23
2.4.2. KadecTBO MOpTQEs HOPYIUTEIHCTB M HE3ABUCUMBIX TAPAHTHH .....vevveveevenieeneies 24
24.3. Db DEKTUBHOCTD PETPECCUOHHOM PADOTBI ......veeuveiaieeeiieanreesieesneesieeereesineaneesineennes 26
AR TR 07 13927 01 0 ¢ (oo N U 26
PA3JIEJI III. YITPABJIEHUE U PUCK-MEHEJIKMEHT ........ooiiiiiiiieeeee 28
3.1. KopmopaTuBHOe ynpaBieHue 1 HHOOPMAITHOHHAS TIPOZPATHOCTD ....vevvverreenrerieerieenneens 28
3.2, Opra’u3aIus OUZHEC-TIPOIIECCOB .....veeueerureetrersreesueeasreesseeaseesseeaseesseeaseessesassesssneanseees 29
3.3, VYIIPABIICHUE PUCKAMI ......veeutieuriseetiassenseesteessesssesseessesseeaseesesssesse e teasseabeebeannenseenneennennes 30
3.4.  CTpaTErHUECKOE OOCCTICUCHHUE .....cvvviuriieetiasrisieestieti e ste e s ssse bt e bt st sn s sre e 32
PA3AEJI IV. BHYTPEHHUE ®AKTOPBI IOAAEPXXKHW 1 CTPECC-®AKTOPHI .......... 34
4.1. BHyTpeHHHE QAKTOPBI TOMIEPIKKH ...ovivviriasririreitiesrisseesteessesseesseessesssssseesressnesieesreensans 34
4.2. BHYTPEHHHE CTPECC(DAKTOPBL .....eerviereiireteesresiresseassesssesseassesssesseessesssesseesseassesseesseensenses 34
PA3JIEJI V. BHEIHHUE ®AKTOPHI ITOJJAEPXKHN U CTPECC-®AKTOPHI.................. 36
5.1. BHemHNE GAKTOPBI TOIIEPIKKH .....vveenreerereasreesnreasreessreasseessreaneesseeaseessneanesssneanseesnnesnnes 36
5.2. BHEIIHHE CTPECC-(AKTOPB...c..viveeiiesiiiiiestieie sttt sr e 38
7.  OmpeneneHue MPOrHO3a M0 PEUTUHTY (PUHAHCOBOM HAIEIKHOCTH -..veevvveernvreesnireenneeeesneneenns 39



L i
prert EATHHIOROE

1. OcHOBHBIE IOHATHS

1.1. O6JaacTh NpUMEHEHHUsI MEeTO10JI0T U

B coorBercTBUM C HacToOsIIENd METOAOJIOTHEN KpEeOUTHOE peUTMHroBoe areHTcTBo AO
«9kcnept PA» (manee — ArenrctBo wim «OkcnepT PAy») npucBanBaeT peHTUHTH (HUHAHCOBOU
HA/IKHOCTH (Hanee — pedTHHr) koMnaHusMm (doHgam) (mamee — koMmmaHus, (GoHA, OOBEKT
peiftunra). Meroaonorus npegHazHadeHa Jijisi IpUCBOSHUS PEUTUHIOB KOMITAHUSIM, SIBJISIFOIIIMMCS
(doHIaMH COAEWCTBUS KPEIUTOBAHUIO B COOTBETCTBUU ¢ KpurepusiMu DepepaabHOro 3aKOHA OT
24.07.2007 N 209-®3 «O pa3BUTHH MAalOrO M CPEIHEr0 NpeANpUHHMATeNbcTBA B PD»! 1
CHEIUAIN3UPYIOIIUMCS Ha MPEAOCTaBICHUM IOPYYUTEIbCTB M HE3aBUCUMBIX TapaHTHH IO
o0s3aTenscTBaM (KpeauTam, 3aiimam, (UHaHCOBOMY JIM3UHTY U T. I1.) Epe]l KPEeAUTOPAMHU.

@DuHAHCOBAsI HAEKHOCTh PernOHAJILHOI TapaHTHIIHOW OpraHM3alMu— CIIOCOOHOCTH
KoMIanuu ((poH1a) CBOEBPEMEHHO U B TIOJIHOM 00BEME BBITIOJIHATH 0053aTeNIbCTBA, IPUHATHIE 110
BBIIAaHHBIM HE3aBUCUMBIM TapaHTHUSM U MIOPYUUTEITHCTBAM.

PeiiTuHr (puHAHCOBOI HAAEKHOCTH PErHOHAJLHOW TapAHTUIHON OpPraHU3alUH —
MHEHHE KPEIUTHOTO PEHTHHIOBOTO areHTCTBa «DKcnepT PA» o cmocoOHOCTH KOoMITanuu ((poHma)
CBOEBPEMEHHO M B IOJHOM OO0BEME BBINOIHATH O00S3aTENbCTBA, NPUHATHIE IO BbIIAHHBIM
HE3aBHCHMBbIM FapaHTUAM U IOPYUYUTEIbCTBAM.

PeliTUHI caMOCTOATEIbLHON (PMHAHCOBOH HAJEKHOCTH PErHOHAJIBLHON rapaHTHIHON
OPraHu3aluu — MHEHHE KPEIUTHOTO PEeHTHUHIOBOro areHTcTBa «JQkcnepT PA» o cmocobHoCcTH
KoMIanuu ((poH1a) CBOEBPEMEHHO U B TIOJIHOM 00BEME BBITIOJIHATh 0053aT€NbCTBA, IPUHATHIE TI0
BbIIaHHBIM HE3aBHCUMBIM FapaHTUAM U IOPYUYUTEIHCTBAM, 0€3 ydeTa BHEIIHUX 10 OTHOILIEHUIO K
koMmannu (poHay) hakTopos (MmoamepxkKa Co CTOPOHBI OPraHoB (eepaibHOM BJIACTU U IP.).

1.2. PeWTHHrOBas HIKAJA

B cooTBeTCTBUU C HACTOAIIEH METOI0IOTUEN TPUCBAUBAIOTCS PEUTUHTY MO HAllMOHAIbHOM
mkaie Poccuiickoit @eaepanuu.

HanmonanpeHas pelitunronas mkana «9kcnepT PAy s Poccuiickoii deneparmn

Kareropus | Yposens | Onpenenenue
OOBeKT pelTHHra XapakTepu3yeTcsi MaKCHUMAaIbHBIM YpPOBHEM
KpeAUTOCIOCOOHOCTH/(PMHAHCOBOM HaJe)KHOCTH/(PUHAHCOBOM
AAA FUAAA YCTOWYUBOCTH. HE}’I/IBBICIHI/II\/'I YPOBCHE
KpeAUTOCIIOCOOHOCTH/(PMHAHCOBOM HaJeKHOCTH/(PUHAHCOBOM
YCTOMYMBOCTH IO HALIMOHAJILHOM 1IKaiie 11t Poccuiickoit @enepanuu,
110 MHEHHIO ATEHTCTBA.
rUAA+ . o
Bricokwuit YpOBEHb KpeAUTOCIIOCOOHOCTH/(hPMHAHCOBOM
AA ruAA Ha/IeKHOCTH/(UHAHCOBON YCTOMYMBOCTH 1O CPABHEHUIO C JAPYTHMH
A oObekTaMu peiiTuHra B Poccuiickoit ®enepanuu, KOTOPBIA JIHIIb
ru -

! 3nech u manee: B cllydae BHECEHMS] M3MEHEHHII B HOPMaTHBHBIC NTPABOBBIC aKThI JIO CICAYIOLIETO OOHOBICHUSI METOIOJIOTHH
HCHONB3YIOTCS Haubolee aKTyaJbHbIE DPEJaKIMK HOPMATHUBHBIX MPABOBBIX AaKTOB (IOCJIE WX BCTYIUIGHHS B CHIy) JIMOO
HOPMaTHBHBIE NIPABOBBIE AKTHI, BBITYHICHHBIE B3AMEH PaHEE IIPUMEHSBIINXCS JOKYMEHTOB.
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HE3HAYUTEIIbHO HUXE, YeM y OOBEKTOB pEHTHHIra B PEUTHHTOBOM
kareropuu FTUAAA.

ruA+

ruA

ruA-

YMEpEeHHO BBICOKHMH YPOBEHb KPEAUTOCIOCOOHOCTH/(MHAHCOBOM
HaJeKHOCTH/(PUHAHCOBON YCTOWYMBOCTU MO CPABHEHHIO C APYTUMHU
oObekTamMu  pedtuHra B Poccuiickoii  ®enepauuu, OIHAKO
MPUCYTCTBYET HEKOTOpas YYBCTBUTEIBHOCTh K  BO3JEHCTBUIO
HETaTUBHBIX U3MEHEHUI 3KOHOMUYECKON KOHBIOHKTYPBI.

BBB

ruBBB+

ruBBB

ruBBB-

YMmepeHHbIi YPOBEHb KpenuTocrnocoOHOCTH/(PUHAHCOBOM
Ha/IeKHOCTH/(UHAHCOBON YCTOMUMBOCTH 110 CPABHEHUIO C APYTUMH
oObekTamu peidiTmHra B Poccuiickoii ®enepanuu, NOpu  3TOM
IPUCYTCTBYET OoJiee BBICOKAs YYBCTBUTEIBHOCTh K BO3JCHCTBHUIO
HEraTUBHBIX W3MEHEHUH 53KOHOMHYECKONM KOHBIOHKTYPBI, YE€M Y
00BEKTOB PEUTHHTa B PEUTHHTOBOM KaTeropuu rUA.

BB

ruBB+

ruBB

ruBB-

YMEpeHHO HU3KHIA YPOBEHb KPEIUTOCIOCOOHOCTH/(PMHAHCOBOU
HaJe)KHOCTH/(PUHAHCOBON YCTOWYMBOCTU MO CPABHEHHIO C APYTUMHU
oObekTtamu pelituHra B Poccuiickoit ®enepauuu. Ilpucyrcrsyer
BBICOKAsl YyBCTBUTEIHHOCTh K BO3JACHCTBUIO HETAaTUBHBIX M3MEHEHUN
SKOHOMMYECKON KOHBIOHKTYDBI.

ruB+

ruB

ruB-

Huzknii YpOBEHB KpeIUTOCTIOCOOHOCTH/(PUHAHCOBOM
HA/IKHOCTH/(UHAHCOBON YCTOMYMBOCTH 10 CPABHEHHUIO C APYTHMH
obbekTamu peiituara B Poccuiickoit deneparnuu. B HacTosiiee Bpems
COXPAaHSIETCS BO3MOXKHOCTh UCITOJIHEHUST (PUHAHCOBBIX 0053aTEILCTB B
CPOK UM B MOJHOM 0OBEME, OJHAKO MPH STOM 3amac MPOYHOCTH
orpanndeH. CrOCOOHOCTH BBITIONHATH O0S3aTENBCTBA  SBISETCS
ySI3BUMOM B cllydae yXyIIIEHHUS] S)KOHOMHUYECKONH KOHBIOHKTYPHI.

CCC

ruCCC

OdueHb  HHM3KMH  ypOBEHb  KPEAUTOCIOCOOHOCTH/(hMHAHCOBOU
Ha/IeKHOCTH/(UHAHCOBON YCTOMUMBOCTU 1O CPABHEHUIO C JAPYTUMH
oObekTtamu peiituHra B Poccuiickoii ®enepanuu. CymecTtByeT
3HAYUTENbHAs BEPOSTHOCTb HEBBIMOIHEHUS] OOBEKTOM peHTHHTa
CBOMX (PMHAHCOBBIX  O0s3aTENBCTB YXKE B  KPAaTKOCPOUHOM
IIEPCIIEKTHUBE.

CcC

ruCC

OdeHb  HM3KHMM  ypOBEHb  KpEIUTOCIOCOOHOCTH/(hPMHAHCOBON
HaJe)KHOCTH/(PUHAHCOBON YCTOWYMBOCTU MO CPaBHEHHIO C APYTUMU
oObekTamu peiituHra B Poccuiickoii ®epepanuu. CyiecTByeT
MOBBILLIEHHAS! BEPOSITHOCTh HEBBITIOJIHEHUS! 0OBEKTOM pEHTHUHIAa CBOUX
(UHAHCOBBIX 0053aTEIbCTB yXKE B KPATKOCPOUHOMN MEPCIIEKTHBE.

ruC

OdeHb  HM3KMH  ypOBEHb  KPEAUTOCHOCOOHOCTH/(pUHAHCOBOMN
Ha/IeXKHOCTH/(UHAHCOBON YCTOMUMBOCTH 1O CPABHEHUIO C JAPYTUMH
oOBbekTamu peiitunra B Poccuiickoit ®@enepaunn. CyniecTByeT O4eHb
BBICOKAsi BEpPOSITHOCTb HEBBINIOJIHEHUS OOBEKTOM pPEUTHMHIAa CBOUX
(UHAHCOBBIX 00s3aTENILCTB YK€ B KPAaTKOCPOYHON TMEpPCHEKTUBE.
CBoeBpeMEHHOE BBINOJIHEHHE (UHAHCOBBIX OO0S3aTENBCTB KpaiiHe
MaJIOBEPOSITHO.

RD?

ruRD

OObeKkT  peliTMHra  HaxOIUTCS  MOJ  Hag30pOM  OPraHoB
TOCYJAPCTBEHHOTO PETYJIMPOBAHMSI, KOTOPHIE MOTYT OIPEILISITh

2 Kareropus «RD» u ypoBeHb «URD» He mnpuMeHuMBl K OOBEKTaM peifTMHTa (PMHAHCOBOI HANEKHOCTH
PETHOHAIBHBIX TAPAHTHIHBIX OpPraHnu3ani
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MIPUOPUTETHOCTh OJHUX O0S3aTENBCTB mepea Ipyrumu. [Ipu sToMm
nedont AreHTCTBOM He 3aMKCHPOBaH.

ruD OOBEKT pelTHHra HAXOAUTCS B COCTOSTHUU edonra.

1.3.

Omnpenenenue nedosira

ATEHTCTBO TPaKTyeT KaK HacTymieHue Aedoinra 1ro6oe U3 CIeAYIOMmUX COOBITHI:
" HEWCHOJHEHHE (UHAHCOBBIX O00A3aTENBCTB 10 MOPYYUTEIbCTBAM U (WJIH)
HE3aBHCUMBIM FapaHTHUSM 110 npoinecTBuu 10 paboymx JHEH ¢ MOMEHTA BCTYILJICHUS
B CHJIY COOTBETCTBYIOIIETO PEIICHHUS CY/1a;
" [OJIOKUTENBHOE pEIICeHHEe CcyAa 10 BOMpOCY MNpH3HaHMA KommaHuu ((onna)
OaHKPOTOM.

I[aTOﬁ HAaCTYIUUICHUA ,He(i)OJ'ITa CUUTACTCA  HdaTa HACTYIUICHHA  IIEPBOI0 (J'II/I6O

€/IMHCTBEHHOT0) U3 YKA3aHHBIX BBIIIE COOBITHH.

1.4.

KiarueBblie peﬁTHHFOBbIe NMPEANOJO0KCHUA, IPEANOCBIJIKA U TONNYIICHUA

KaroueBnie peﬁTHHFOBBIe MMPEAIIOJIOKCHUA, ITIPEANOCHIIIKN U JOITYIICHU:

1.

CymecTByeT  ycToiuMBasi  NPUYMHHO-CICACTBEHHAsT CBSI3b  MEXKAY (UHAHCOBOMH
HAJCKHOCTbIO (YpOBHEM pelTHHra) o0O0beKTa peWTHHra U KOJNUYECTBEHHBIMH U
Ka4eCTBEHHBIMU (PAKTOPaMH, MIEPEUNCICHHBIMH B HACTOSIICH METOI0JIOTHH.
KonnuecTBeHHbIEC U KaueCTBEHHBIE (DAKTOPBI, HCIIOIB3YEMbIE B METOA0JIOT MU, MOTYT BIIUSATH
Ha (PMHAHCOBYIO HAJI)KHOCTh JIMHEWHO M HEJIMHEHHO, 3aBUCUMOCTh MOXET OBITh MPSIMOM 1
oOpatHoi. HenuHeHOCTP 3aBUCMMOCTH  OTHENbHBIX  (DAKTOPOB  BbIpaxaercss B
ucnosp3oBaHuu crpecc-pakropos (CP) u pakropos nogaepxku (PII), koTopble 0Ka3bIBalOT
3HAUYUTENIbHOE BIUSHUE HA PEUTHUHT.

Bec kaxxnoro gaxropa METOI0JIOTUN ONPEEIISAETCS HA OCHOBAaHUM CTEIIEHU €T0 BIMSHUS Ha
(UHAHCOBYIO HAJEKHOCTh. MITOrOBOE peHTHHTOBOE YUCIIO TOTYYaeTCsl ITyTEM B3BEIIUBAHUS
0aJTOB 3a KaXKIbI (haKTOP M BECOB COOTBETCTBYIOIMIMX (DAKTOPOB.

[Toka3zaTenu MOTYT UMETh MHTEPBAJ YyBCTBUTEIBHOCTH, 32 MIPE/IeJIaMU KOTOPOTO U3MEHEHHE
MOKa3aTelsl HE OKa3bIBAaeT BIIMAHMUA Ha (DMHAHCOBYIO HAJEXKHOCTb. TaK, IMpEBBILICHHUE
3HauUEHUEM TIOoKa3aTens OeHUYMapKa, COOTBETCTBYIOIIETO MAaKCHUMAallbHOM OlLleHKe (IUis
MoKa3aTesie, UMEIOIINX MOJOKUTEIbHYIO KOPPENSIHI0 ¢ (PMHAHCOBOM HAJEKHOCTHIO), HE
OKa3bIBAET MMO3UTUBHOTO BIUSHUS Ha (MHAHCOBYIO Ha/IeKHOCTh. Eciy 3HaueHHe moKa3aTes
HIDKE OEHUMapKa, COOTBETCTBYIOIIETO MAaKCUMAIIBHON OIIEHKE (JIs TOKa3aTeNei, MMEIOIINX
OTPUILIATENIBHYIO KOPPENSALUI0 C (PUHAHCOBOM HANEKHOCTHbIO), TO OHO HE OKa3bIBaeT
MO3UTUBHOTO BJIMSHHUS Ha (PUHAHCOBYIO HAJEKHOCThb. Eciu 3HaueHue Mmokasaresisl HUXKe
OeHUMapKa, COOTBETCTBYIOIIETO MHMHHMMAIBHOW OIICHKE (UIsi TOKaszaTenei, HMEIOINX
MOJIOKUTEIBHYIO KOPPENALNI0O ¢ (PUHAHCOBOM HAAEKHOCTHIO), TO OHO HE OKa3bIBACT
OTPUIATENILHOTO BIIMSHUSA Ha (PMHAHCOBYIO HAJIEKHOCThH JJIsS TOKa3aTellel, B OTHOIICHUH
KOTOPBIX HE IMpeaycMOTpeHbl cTpecc-pakropbl. [IpeBblllieHHE 3HAU€HHEM IOKa3aTels
OcHUMapKa, COOTBETCTBYIOIIETO MHHHMMAIBHOW OIICHKE (IUIsI TOKaszaTenei, WMEIOIINX
OTPULIATENIbHYIO KOPPEISALUI0 ¢ (PMHAHCOBOM HAJEeKHOCTHIO), HE OKa3bIBA€T HETaTUBHOTO
BIUSHUS Ha (PMHAHCOBYIO HAJEKHOCTb, €CIIM JUIA TMOKa3aTels He MPEIyCMOTPEH CTpecc-
dakTop.

Makpo3KOHOMUYECKasl CHUTyalusi OTHOCUTENBHO CTaOWIbHA, €€ IUHAMHKa ONH3Ka K
pPaBHOBECHBIM TMpolleccaM. B 9acTHOCTH, OTCYTCTBYIOT (akTOpbl, KOTOpPbIE MOTJIH Obl
CIPOBOIIMPOBATh BHE3AMHYIO TUNEPUHQIALINIO, MacCOBbIE OAaHKPOTCTBA, COLUATBHYIO
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HECTaOMIBHOCTh. TakkKe OTCYTCTBYIOT (pakTOphI (hOpc-Maxkopa: MacIITaOHbIe IPUPOIHBIC U
TEXHOTCHHBIC  KaTacTpo(bl,  3aTparuBaloOllye  3HAYUTEIBHYIO  9YacTb  CTpPaHBI,
MIPOKOMacIITaOHbIe BOOPYKEHHBIE KOH(DIUKTHI U T. TI.

1.5. Ooume moJsioKeHUs

B cootBetrcTBHM ¢ DenepanibHbiM 3ak0oHOM Poccuiickoit @enepanuu ot 13 urons 2015 roga
Ne222-®3 «O nesaTenbHOCTH KPEIUTHBIX PEUTUHIOBBIX areHTCTB B Poccuiickoit @exnepanuu, o
BHECEHHMH U3MEHEHUS B cTaThio 76.1 denepansHoro 3akona «O LlenTpanpbHoM 6anke Poccuiickoit
@®enepanuu  (banke Poccun)» W NpU3HAHMM YTPATHUBIIMMHU CHUJIYy OTJIENbHBIX IIOJIOKEHUI
3aKOHOJATENbHbIX aKTOB Poccuiickoil ®enepauun» KpeAUTHOE PEUTUHIOBOE AreHTCTBO
«Qxkcnept PA» He nonyckaeT OTCTYIUIEHUH OT IPUMEHAEMOM METOI0JIOTUY Ha CUCTEMATHUECKOI
OCHOBE.

MeTto10510TUH KPEAUTHOIO PEUTUHIOBOIO areHTCTBA MPEAYCMATPUBAIOT COIIOCTAaBUMOCTh
KPEIUTHBIX PEUTHHTOB MEX1y CO0Oil.

Hacrosiass metojonorus mnpeaycMaTpUBacT CHUCTEMHOE IPUMEHEHHE METO0JI0THUH,
MOJIEIeH, KIIIOYEBBIX PEUTHHIOBBIX IPEANOIOKEHUM KaK €IMHOro Komiuiekca. Hukakue
3aKJIIOYEHHUs, CJIEJJaHHbIE HA OCHOBAaHMM YacTU HACTOSIIEH METOJO0JIOTUH, HE MOTYT
paccMaTpuBaThC B KAuyeCTBE IIOJHOLEHHBIX BBIBOJIOB, JaHHAas METOMOJIOTHS MOKET
MCIIOJIb30BAaThCS TOJBKO CHCTEMHO. PEMTHHr MOXET ObIThb NPUCBOEH TOJILKO HAa OCHOBAaHUU
aHaJIM3a BCEX KIIOYEBBIX MOKA3aTENIEH, UCIIONIb3YyEMbIX B HACTOSILEH METOJOJIOTHH.

JlanHast mMeTojo0J0rusl JIOJKHA OBITh NMEPECMOTPEHA METOJI0JIOTMYECKUM KOMUTETOM B
CIIEYIOIINX CIIydasx:

*  OTCTYIUIEHHE OT HacCTOSIIEH METO0JI0TUH OoJiee TPEX pa3 B KaJeHJapHbII KBapTall, €ClIU
IpUMeHsieMas METOJI0JIOTUSI HE YYUTHIBAET WM YYUTHIBAET HEKOPPEKTHO OCOOEHHOCTHU
o0BbeKTa peUTHHra M CIIeJOBaHUE IMPUMEHSEMOM METOAOJIOTMM MOYKET IPUBECTU K
MCKQ)KECHHIO KPEJUTHOTO PEUTHHTA U / MM MPOTHO3a [0 KPEAUTHOMY PEHTHHTY;

* W3MEHEHHs HOPMAaTHUBHOW 0a3bl, KOTOpbIE MOTYT OKa3aThb CYIIECTBEHHOE BIIMSHUE Ha
00BEKTHI peHTHHT 3,

* pcredyeHue 12 mecsIeB ¢ 1aThl MOCIEIHET0 epecMOoTpa HACTOSIIEH METOI0JIOTHUH;

* HEeoOXOIMMOCTh MepecMOTpa Ha OCHOBAHMM MOHUTOPHUHIA NMPUMEHEHHs] METOJOJOTHH,
IPOBOAMMOIO COTPYJHUKAMU METOOJIOTUYECKOTO OT/IENA;

*  BBIABJICHHE HECOOTBETCTBUS TpeboBaHusM DenepanbHOro 3akoHa ot 13 urong 2015 roga
Ne222-®3 «O peATenbHOCTH KPEAWTHBIX PEHTHHTOBBIX areHTcTB B Poccuiickoii
@denepanuy, O BHECEHMM H3MeHeHUs B crathio /6.1 ®PenepambHoro 3akoHa «O
LlentpansHom Oanke Poccuiickori ®enepauun (banke Poccum)» u npu3HAHUH
YTPaTUBUIMMH CHJIy OTIEJIbHBIX IOJOXKEHHM 3aKOHOJATENBHBIX akKTOB Poccuiickoin
denepaunun.

IIpyn ncnoab30BaHUK METOIOTIOTUHN KaXKABIN CIIy4ail OTCTYIIJIEHUS OT HEE JOKYMEHTUPYETCS
U pacKpbIBaeTcsl Ha O(UIMAIBLHOM caiiTe WWW.raexpert.ru mpu omyOoJIMKOBaHUU KPEAUTHOTO
pPEUTHHTA WIX MIPOTHO3A 110 KPEAUTHOMY PEUTUHTY C YKa3aHUEM IPUYUHBI TAKOTO OTCTYIUICHUS.

[Ipu oOHapyXeHMH B JaHHOW METOAOJOTMU OLIMOOK, KOTOpBIE MOBIUSUIA WJIA MOTYT
HOBJIMATH HA KPEIUTHBIC PEHTUHTH U / WJIM TIPOTHO3BI 0 KPEAUTHBIM pelTuHTaM, «JkcrepT PA»
IPOBOJUT €€ AaHAIU3 U IEPECMOTP B COOTBETCTBUM C YCTAaHOBJIICHHBIMH BHYTPCHHUMU
npoueaypamu. Mudopmaiiys o 1aHHBIX AEMCTBUSIX U HOBas BEPCHs METOA0JIOTHUH HAMIPABISIOTCS
B bank Poccum B ycraHoBieHHOM UM mopsake. Eciu BbISBICHHbIE OMIMOKUM METOAOJIOTUU
OKa3bIBAIOT BIIMSIHUE HA IIPUCBOEHHBIE PaHEEe KPEAUTHBIE pEUTHHIH, «IJKcnepT PAy packppiBaer
JaHHYI0 MH(OpMAaIMIo Ha opuLnanbHOM caiite WWW.raexpert.ru.
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Ecnu nnanupyeMble M3MEHEHHSI METOAOJOTUU SIBIISIFOTCS CYIIECTBEHHBIMU M OKa3bIBAIOT
WJIM MOT'YT OKa3aTh BIUSAHUE HA JEHCTBYIOIIME KPEAUTHBIE PEUTUHTH, TO «KcHepT PA»:

1. wnampasnser B bank Poccum, a Taxxke pasmemaeT Ha CBOoeM OQUIIMAIBHOM caiiTe
www.raexpert.ru uHGOpMaIMI0O O IUIAHUPYEMbIX H3MEHEHUSX IPUMEHSIEMOM
METO/I0JIOTHH C YKa3aHUEM MPUUKH U MOCIEACTBUIN TAKUX U3MEHEHUH, B TOM YUCIIE JJIs
KPEAUTHBIX PEUTUHIOB, IPUCBOCHHBIX B COOTBETCTBUU C JAHHOW METOJI0JIOTHUEH;

2. HE TO3JHEEC IIECTH MECALEB CO [HS W3MEHEHHUS MPHUMCHSIEMOH METOI0JIOTHI
OCYIIECTBIISIET OLEHKY HEOOXOAMMOCTH IEPecMOTpa BCEX KPEIUTHBIX PEUTUHIOB,
MPUCBOEHHBIX B COOTBETCTBUU C JAHHOW METOJ0JIOTHEH;

3. B cpok He OoJiee HIECTH MECSIIEB CO JTHS OCYLIECTBIIEHUS OLEHKH HEOOXOIUMOCTU
MEePEecMOTpa BCEX KPEAUTHBIX PEHTHUHIOB, MPHUCBOCHHBIX B COOTBETCTBUM C JAHHOM
MeTO10JIoTHeEH (1. 2), OCYIIECTBIIAET EPECMOTP KPEIUTHBIX PEHTHHI OB, IPUCBOCHHBIX
B COOTBETCTBHUH C METOOJIOTHEH, €CIIU MO pe3yJabTaTaM ClIeTaHHON OIEHKU BBIsIBICHA
HEOOXOIUMOCTD UX MEPECMOTPA.

JlanHast MeTOMOJIOTHs TpeIyCMaTPUBAET HENPEPHIBHOCTh €€ NPUMEHEHUS B paMKax
PEUTHUHTOBOM AESITENIBHOCTU. «IKcepT PA» HenmpepbIBHO MTPOBOIUT MOHUTOPHUHT MPHUCBOCHHBIX
PEUTHHIOB Ha OCHOBE JaHHOW MeTojonoruu. Hacrosimas MeTOoNOTHs NpPUMEHSETCS Ha
MOCTOSITHHOM OCHOBE JI0 YTBEPXKIEHUS METOAOJOTUYECKHMM KOMHTETOM HOBOM BEpCUU
COOTBETCTBYIOIIEH METOIOJIOTHH.

Bce mapameTpbl, WCMONIb3yeMble B METOIOJIOTHH, 32 HUCKIIOYCHHEM CTpecc-(paKkTopoB U
(bakTOpOB MOAEPHKKH, MACIITAOUPYIOTCS U OLEHUBAIOTCS 10 mKaie ot 1 go -1. [Ipu aToM, yem
OoJiee TMO3UTUBHO BIIMSIHHE (haKTOpa HA PEUTHUHT, TeM OJIMKE OIeHKa K 1, W, Ha00OpOT, uyeM
HeraTuBHee, TeM OmmKe K -1.

Crpecc-(hakTopbl OKa3bIBAE€T 3HAYUTEIHLHOEC HETaTUBHOE BJIMSHUE HA PEHUTHHT, KOTOPOE B
3aBHCHUMOCTH OT CHJIBI cTpecc-(pakTopa MOKET MPUBECTU K CHIDKEHUIO PEUTHHIa Ha OAMH, JBa
WIH TPHU YPOBHS. AHAJIOTHYHBIM 00pa3oM (GakTop MOICPKKHA MOKET MPUBECTH K MOBBIIICHUIO
peiTHHra Ha OWH, IBA WJIK TPU YPOBHSI.

2. Ucrounuku uadopmanuu’

JI71st IPHCBOEGHHMS PEHTHHTA HCIIONb3yeTCsl CIeAyIomas HHOopMaHs
* aHkeTa Mo (opMe KPEAUTHOTO PEUTHHTOBOTO areHTCTBA;
*  (opmbr otu€tHOCTH Nel, No2, Ne3, Ned4, No5, Ne6 mo PCBY moxBapranbpHO 3a
TnocieHue 8 KBapTaloB>;
= ecnu coctaBisieTcst oryeTHOCTh o OCBY:
o dopmbr otuetHOocTH Ne810, Ne812, Ne813, Ne814 mnokBapTanbHO 3a
nociennue 8 kBapraios (¢ 1 kBaprana 2018 rona);
o (dopmbl otuetHOocTH Ne11 u mprMeuaHusi K OTYETHOCTHU 3a MOCJEIHUE JIBa
oTueTHBIX roja (¢ 1 kBaprana 2018 rona);

3 3pech U janee: B cilydae BHECEHHS M3MEHEHHH B HOPMATHMBHbIE aKThl, PETYJIUPYIOIIUE (OPMbI OTYETHOCTH, J10
0OHOBJICHHS METOI0JIOTHH UCIIOIB3YIOTCS aHAIOTH paHee MPUMEHIBIINXCA (POPM OTUETHOCTH U IIOKa3aTeIel U3 HUX.
4 OroBopka «IIpy HAJMYUKM» [0 OTHOMIEHUIO K oT4eTHOCTH 10 PCBY (OCBY) / MC®O (US GAAP) npumeHsercs k
KOMITaHUSM, HE TIOJTOTAaBIMBAIOIINM OJMH U3 YKa3aHHBIX BHIOB OTYETHOCTH; B PAMKaxX HACTOAIICH METOIOIOTHHU B
PEUTUHIOBOM aHAJIM3€ MCIOJb3yeTCd II0 KpalHel Mepe OOMH M3 BHUAOB OTYETHOCTU. IIpn OIHOBpEMEHHOM
npenoctasieHnu otaetHOCTH 10 PCBY (OCBY) 1 MC®O (US GAAP) npropuTeT B pSHTUHIOBOM aHAIIN3E Y TOU
OTYETHOCTH, KOTOpasi HanboJIee MOJHO U aKTyaIbHO OTPaXKaeT PUCKU 00BbEKTa PeHTHHTA.

% Eciin 06BeKT PEHTHHIa OTHOCHTCS K HEKPEIUTHBIM (DMHAHCOBBIM OPraHM3allUsM, COCTABIISIONIMM OTYETHOCTD 110
OCBY (aanpumep, MUKpo(dHHaHCOBast opranuzanus B popme $honzaa), To otuerHocTsh o PCBY npenocrasnsiercs 3a
nepuoast a0 01.04.2018.
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" 3aKIIOYCHHS ayAduTOpa 3a IMOCICIHHE TPU OTYCTHBIX TOMa, 3a KOTOPBIC YiKE
HOJTY4EHO 3aKJIF0YCHUE;,

* ¢opmber oruetHoctu Ne 18, 19, 20, 21, 22 u 23, mpenocraBisieMbie B MDP?,
MOKBApPTAJILHO 3a TocliefHne 12 KBapTaJIoB (npu Haiuuuu),

"  OTYETHOCTbH, cocTaBieHHas B coorBercTBH ¢ MC®DO / US GAAP, 3a nociaeanue
TPH 3aBEPIIMBIINXCS I0/1a (C ayTUTOPCKUMH 3aKTIOYCHUSIMH M IPUMEYAHUSIMHE; TIPH
HaJIU4HHN);

"  ycTaB KOMIIAHUH;

"  JOKYMEHTBI, PErJIaMCHTUPYIOIIUEC TPeOOBaHMs, TMPCIbSABIIEMbIE K OaHKaM-
KOHTpareHTam (TMopsA0K 0TOOpa U MCKIIIOYEHHsI OaHKOB M3 MEPEYHs MapTHEPOB U
mp.);

"  JOKYMEHTbI, PETJIAMEHTHPYIOIIHE MTOATOTOBKY K MPEACTOSIIMM BBITLIATAM;

" JIOKYMEHTBI, PErJIaMCHTHPYIOIINE B3bICKAHUE 10 PErpeccy;

"  JJOKYMEHTBI, PETIAMCHTUPYIOLIHE TpeOOBaHUSA, NPEIbIBISCMbIE K CyObEKTam
Majoro TMPEINPUHUMATEILCTBA (YCIIOBUS MPEIOCTABICHHUS IOPYYUTEIBCTB U
HE3aBHCUMBIX TapaHTHI | TIp.);

"  JIOKYMEHTBI, PErIIAMCHTHPYIONIME pa3MEIICHUE CPEACTB (TOPSIIOK MPOBEICHUS
KOHKYPCOB TI0 BBIOOPY YIPABISAIOMINX KOMIIAHHH, Pa3MEIICHHIO CPEICTB Ha
OaHKOBCKHX JICTIO3UTAX U IIP.);

" JJOKYMEHTbI, OIPEICIISIONINE CTPATEIHIO Pa3BUTHS ([I0JTOCPOYHAs, CPEAHECPOYHAS
cTparerus, OM3HEC-TUIAHBI HA TEKYIMI U CJICTYIOIINI TOIBI | T. 11.);

*  uHbOpMAIYS, TIOTYYCHHAS B X0JIC HHTEPBBIO C MEHEDKMEHTOM KOMITAHHU;

* urdopmanus 3 CMU u Apyrux OTKPHITBIX HCTOYHUKOB (B TOM UHCIIC TAHHBIC
MunucrepcTBa 3xk0HOMUYecKOro passutus Pd: economy.gov.ru; banka Poccuu:
http://www.cbr.ru/; ceenenus o rocy1apcTBEHHON perucTpaliy IPUANICCKUX JIULL:
https://egrul.nalog.ru/; odunmaneueii caiit denepanbHON CIyX)ObI CyIEOHBIX
npuctaBoB: http://fssprus.ru/iss/ip/; cBemenus 0 NMKBUIAIMUA WA OAaHKPOTCTBE
ropuandeckoro  nuna: - http://fedresurs.ru/;  kaproteka apOHTpaKHBIX el
http://kad.arbitr.ru/; UH()OPMAIIMOHHBIN pecypc «CITAPK-UnuTepdarc»
http://www.spark-interfax.ru/; oduianbHbie caiiTel OUpPXK; CAWTBI IS PACKPBHITHS
uH(pOpMaIIMK SMUTEHTaMU, BKItoudas e-disclosure.ru u T. 1.);

" MakKpO’KOHOMHYECKHE W  OTpacieBble  NpOorHo3sl  banka  Poccum  u
MunskonomMpassutus Poccun.

KpenutHoe peHTHHrOBOE€ areHTCTBO MOXKET 3alpalluBaTh M HCIOIb30BATh HHYIO
uHpOpMalnIo, Heo0X0AUMYIO /17 6osiee NeTaabHON OLIEHKH (PMHAHCOBOM HAJEKHOCTH 00BEKTa
perituHra. [Ipu mpucBoeHUN KPEIUTHBIX PEUTUHIOB KPEAUTHOE PEUTHHIOBOE ar€HTCTBO MOKET
UCIMOJIb30BaTh KOMOHMHALIMIO PA3IUYHBIX MCTOYHUKOB HH(GOpMAIMU, MEPEUUCICHHBIX BBIIIE
(HampuMep, AaHHbIe U3 oT4eTHOCTH Kak 1o PCBY, tak u mo MC®O / US GAAP).

[Tpu npucBoeHUU pelTHHra ATEHTCTBO MOKET MepeKIacCu(PUIUPOBATh OT/IEIbHbIE CTaThU
OanaHca, oT4eTa 0 PMHAHCOBOM pe3yJIbTaTe U OTYETA O JIBU)KEHUU JICHEXKHBIX CPEACTB, €CIH JUIS
JTOr'0 €CTb OCHOBAHMSL.

ATEHTCTBO MOXET Y4eCTb NpPEJACTOALIME W3MEHEHHsS B OTUETHOCTH MCXOJl M3 IUIaHOB
KOMITAaHUH ¥ / WX TPU HAJIMYUU TOCTOBEPHONW HHPOPMALIMU 00 U3MEHEHHH CTPYKTYPhI aKTHBOB,
MIaCCHBOB, BHEOATIAHCOBBIX 0053aTEILCTB U JIEHEKHBIX ITOTOKOB MOCIIE MOCIIEAHEN OTYETHON aThl
U paccuuThiBaTh KOXPQPHUIMEHTH M (UHAHCOBBIE IIOKA3aTENd C YYETOM OXHMJIAEMbIX /
MPOMU3OILIECAIINX HW3MEHEeHUH. Hanpumep, ecnum AreHTCTBO 3HA€T O BbIJay€ KOMIIAHHUEH

®  Vreepxnennsie Ilpukazom Mundkonompaseutus P®  Nel98 or 29.05.2009 B penakuuu Ilpukasa

MumnskoHoMpassutus PO Ne330 ot 23.07.2010.
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3HAYUTEIBHOTO 00BbeMa MOPYUYUTEIHCTB U (MJIM) HE3aBUCUMBIX TapaHTHH, K03()(UIUEHTHI, Ha
KOTOPBIE 3TO BIMSET, MOT'YT OBITh CKOPPEKTUPOBAHBI.

B ciydae HeZOCTaTOYHOCTH TPEAOCTABICHHOH OOBEKTOM peHTHHra HHGOpMAIUH
KPEAUTHOE PEUTHHTOBOE areHTCTBO «JKcepT PAy 0Tka3bIBaeTCs OT IPUCBOCHHUS / TIOACPIKAHUS
JEMCTBYIOIIEr0 KPEIUTHOTO pedTuHra. Ecian nmpu 3ToM y 00beKTa peHTHHTa €CTh AeHCTBYIOLIHIA
KPEIUTHBIN PEUTHHT, TO TAKOW KPEIUTHBINA PEUTHHT OT3bIBAETCS O3 MOATBEPKICHUS.

JocTtarounocts WH(pOpPMANMKM A MPUCBOSHHS KPEIUTHOTO PEUTHHTa OmpeenseTcs
MCXOJ U3 BO3MOXKHOCTH MJIM HEBO3MOXKHOCTH ITPOBEICHUS aHAJIN3a B COOTBETCTBUU C HACTOALLEH
METO0JIOTHEH.

OCHOBHBIE KPUTEPHH, HCII0JIb3YEMBbIE I ONPEIEICHUs JOCTATOUHOCTH UH(OPMALIIH:

» oOecrieueHre BO3MOKHOCTH MPOBEJICHHS aHAIN3A JeSITeIbHOCTH 00BEKTa pEHTHHTA
B COOTBETCTBUHU C (haKTOpaMH, IPUBEIEHHBIMU B HACTOALIEH METO10JIOTUH (pa3jierne
«KittoueBble KOJTMYECTBEHHbIE U KAUeCTBEHHBIE (DAKTOPHI»);

* o0ecrieyeHue BO3MOXHOCTH NPOBEJEHHs aHaiau3a BceX (DaKTOPOB MOJIJAEPKKU U
cTpecc-paKkTopoB, KOTOPbIE EPEUUCIEHBl B HACTOSILEH METOA0IOTHH.

B cimydae ecnm yka3zaHHBIE BBIIIE KPUTEPHUU BBIIOJHEHBI, HO KPEIUTHOE PEHTHUHIOBOE
areHTcTBo «Okcnepr PA» 1onydmiao HENONIHBIM OTBET HA 3alpoc O NPEJOCTABICHUU
uH(pOpMalLlii, OHO HMMEET IPaBO NPHUHATH PEIIEHHWE O MPUCBOCHUM KPEAUTHOIO PEUTHHIA C
Y4€TOM KOPPEKTHPOBOK OLICHOK OTJIEJIbHBIX ()aKTOPOB, IPUHATHIX PEUTUHIOBBIM KOMHUTETOM. Kak
IIPaBWJIO, TaKW€ KOPPEKTHUPOBKHM HOCAT KOHCEPBAaTUBHBIM Xapakrep. OTCyTCTBHE Kako-InOO
UH(pOpPMAaLIMU TPAKTyeTCs Kak HeraTuBHas MH(opMarus.

KpenutHOoe peHTHHroBOe areHTCTBO OOEcleYnBaeT MOJIy4YeHHE HWHPOpPMALUU U3
JIOCTOBEPHBIX MCTOYHUKOB M HECET OTBETCTBEHHOCTb 3a BBIOOpP MCTOYHUKA HMH(pOpMAlMH, 32
UCKIIIOYEHUEM CJIydaeB, €ciM Takas uHpopManus ObUIa IPEJOCTaBICHA KPEIUTHOMY
PEUTHUHIOBOMY areHTCTBY PEHTHUHIYEMBIM JIMLIOM. TeM He MeHee, €ClIi B XOJ€ PEUTUHIOBOIO
aHain3a ATEHTCTBO BBIABIISET PU3HAKKU CYHIECTBEHHON HEJOCTOBEPHOCTH OTUYETHOCTU M MHOMU
uHpOpPMalLlUY, NPEJOCTaBIEHHOH OOBEKTOM peHTHHIa, KpPEeIUTHOE PEUTHHIOBOE areHTCTBO
«Oxcnept PA» oTKa3pIBaeTCsi OT NPHUCBOEHUS / MOAJEP)KAaHUS JIEHCTBYIOIIETO KPEIUTHOTO
peiitunra. Ecnu npu 3ToM y 00beKkTa pedTHHTra ecTh IeHCTBYIOUIMM KPEIUTHBIM peHTHHT, TO OH
OT3bIBaeTCs 0€3 MOATBEPKIACHHS. ATEHTCTBO OLIEHHBAET JOCTOBEPHOCTH MpoYeil MHPopMauu ¢
y4eTOM pelnyTaluu ee HCTOYHUKa (aBTopa). JlaHHbBIE, MOATOTOBIEHHBIE TOCYAAPCTBEHHBIMU
OpraHaMu, He IIOJIBEPraroTCs COMHEHHUIO.

B cnyuyae BbIsIBIIEHUS TPU3HAKOB HE3HAUUTENBHON HEJJOCTOBEPHOCTH OTYETHOCTH M (MJIN)
MHOU MH(pOpMaLIUU, TPETOCTaBIEHHON 00BbEKTOM PEUTHHTAa, ATEHTCTBO MOKET CHMXKATh OLICHKU
oThenpHbIX  (aktopoB (Hanpumep, «KopropaTuBHOe ympaBieHue | HHGOpPMalMOHHASA
NPO3PavHOCTH») WM BBIACIATH HHOW BHYTPEHHUH cTpecc-(haKTop.

Ecnu nBa nnm 6onee nctouyHrka nHGOpMAaIKHU, UCIOIb3yEMbIX ITPH aHATIN3€, IPOTUBOpEYaT
JIpyr Ipyry, MpH 3TOM KOMIAHUEH pacXoXKIAEHMs B JOJKHOM Mepe He 000CHOBAHBI, «DKCHEPT
PA» ucnonb3yeT UCTOYHUK UH(POPMALIUHU, KOTOPbII Hanbosiee KOHCEPBATUBHO OTPa)XKaeT pUCKU
0o0BbeKTa pelTHHTA.

B cnydae kapIuMHAIBHOTO M PE3KOr0 HW3MEHEHHMsS OH3HEC-MOJIeNHM KOMIIAHUU TIpH
OTCYTCTBHM pPENpPE3eHTaTUBHON HMHQOpMAIMK [UIS OIEHKHM PUCKOB HOBOM OH3HEC-MOZeNnu
ATEHTCTBO OTKa3bIBAETCS OT MIPUCBOCHUS / TIOIEpKaHUsI KpeAUTHOTrO peiTiHra. Eciu npu s3Tom
y KOMITAHUHU €CTh IEUCTBYIOIIMM KPEIUTHBINA PEUTHHT, TO OH OT3bIBAETCS 0€3 MOATBEPIKIACHUS.
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3. CTpykTypa aHa/Iu3a U MeTO/1 pacyeTa 6aJJI0B

1.

PeliTuHr cTponTcst Ha OCHOBE aHanu3a 0JI0OKOB (PAKTOPOB: caMOCTOATENbHAs (PUHAHCOBAS
HA/IKHOCTh KOMITAHUM C YYETOM IIOJIBEP)KEHHOCTH BHYTPEHHUM CTpecc-(pakTopaM H
dakTopaM MOIIEPKKM M 3HAYMMOCTH BHEIIHHUX cTpecc-(akTopoB U  (akTOpOB
NOJIePKKH. V3HAayanbHO OMpenenseTcss PEUTUHT CaMOCTOATENbHOM (PUHAHCOBOI
HaJIeXKHOCTH, Jlajiee MPOU3BOJUTCA KOPPEKTUPOBKA HAa BHEIIHUE (PAKTOPBI NOJAEPIKKU U
cTpecc-(haKkToOphI JUIs OTIPEIEIeHUs] HTOTOBOTO PEUTHHIOBOTO YHCIIA.

CamocrosTenbHas (pUHAHCOBAs HAJEKHOCTh KOMIIAHMM ONpEeNseTcs Kak B3BEIECHHas
CyMMa OaJUTBHBIX OIICHOK (Jlaliee — PEUTUHIOBOE YUCIIO) OJIOKOB (pakTOpoB: «PBIHOYHBIE
n03uLUN», «OUHAHCOBBIN aHATIU3» U «YTIPABICHUE U PUCK-MEHEIKMEHTY.

O1eHKH OTAENBHBIX TIOKa3aTeNel BHYTPH Kaxa0To u3 GpakTopoB (kpome CD u @II) moryr
ObITh KaK HENpPEpPbIBHBIMU, TaK M JUCKPETHBIMH, HO B JIIOOOM cCillyyae MNPUHUMAIOT
3HaueHusl B uHTepBaje oT -1 no 1. B ciaywyae ecnu oLeHKa AMCKpETHAs, OHA MOKET
HIPUHUMATh OJTHO U3 CJIEAYIOIIMUX 3HAUCHHM:

d)aKTop OKa3bIBACT IOJIOKUTCIIbHOC BJIIMAHUC HA YPOBCHb (bHHaHCOBOﬁ
HaaCKHOCTHU

@DakTOp 0Ka3bIBAET YMEPEHHO MOJOKHUTEIbHOE BIUSHUE HA YPOBEHb
(uHAHCOBOM Ha/IEXKHOCTHU

0 ®dakTop OKa3bIBaCT HEUTPATHLHOE BIUSHUE HA YPOBEHb (DMHAHCOBOMU
HaJEKHOCTH

@DakTop OKa3bIBAECT YMEPEHHO HETATHBHOE BIMSHHUE HA YPOBEHb (PMHAHCOBOM
HaJCKHOCTH

@®akTop OKa3bIBACT HEraTUBHOE BIUSHUE HA YPOBEHb (PMHAHCOBOM
HaJCKHOCTH

OneHkr MOryT OBITh CKOPPEKTHPOBAaHbI Ha yKa3aHHOE B OINMCaHMU (hakTopa 4YMCIO
6ayutoB. Bee citydan KOppeKTHPOBOK JOJKHBI OBITh 00OCHOBAHBI M JIOBEJICHBI JI0 CBEACHUS
pelTHHroBoro komurera. Jlake mocie KOPPEKTHPOBKM OLIEHKA IOKa3aTeNs JOJDKHA
ocraBatbca B auanaszoHe oT -1 no 1. Cymma BecoB Bcex (pakTOpOB, OTHECEHHBIX K
BHYTpEHHEH (prHAHCOBOM Ha/IeXKHOCTH, paBHa 1, MO3TOMY PEUTHHTOBOE YUCIIO Ha JJAHHOM
JTane MOKET IPUHUMATh 3Ha4eHus oT -1 1o 1.

[Tocne onieHku 0;10KOB (haKTOPOB, OTHECEHHBIX K BHYTpeHHEN (PHHAHCOBOW HaJeKHOCTH,
ATEHTCTBO MPOM3BOAMUT OLIEHKY BHYTPEHHHUX CTpecc-(akTOpOB, B COOTBETCTBUU C
KOTOpPOM KOPPEKTUPYET paHee MOIYyYEHHOE PEHTUHIOBOE YUCIIO U MTOJIy4aeT PEUTHHTOBOE
YHCIIO JIJISl pEUTUHIa CAMOCTOSITENIbHON (PMHAHCOBOM Ha/IEKHOCTH.

3HadyeHus crpecc-(pakTopoB U (HAKTOPOB MOAJEPKKU MoryT cocraBiuiate 0, 0,5
(ymepennsbiil) u 1 (cunbHblif). Bec kaxxaoro u3 crpecc-(hakTopoB U paKkTOPOB MOAIEPIKKH,
kpome uHbIX CP n OPII, paBen 20%, 0AHAKO OH HE YUYHUTBHIBAETCS B CyMME BECOB BCEX
dakTopoB, mepeunciaeHHbix B monpasnenax [-III pasmena «IlpaBuma omnpeneneHus
orieHoKk» (3Ta cymma pasHa 100%), u nobasnsercs k HuM. Beca nnoro C® u @I, kotopsie
MOTYT OBITh KaK BHYTPEHHHMHM, TaK W BHEIIHUMH, COCTaBIsAOT mo 14% u Takxke
J00aBIISIIOTCS K CyMMe BecoB (pakTopoB noapaszzenos I-111.

Buytpennue CO u OII onucansl B noapaszaene «BHyTpeHHHE (aKTOPHI MOAIEPKKH U
cTpecc-hakTopel» paznena «lIpaBuia ompeneneHus OLEHOK». PelTHHroBoe 4YHCIIO
CaMOCTOSITeNIbHON (DMHAHCOBOW HANEKHOCTH KOPPEKTHPYETCS Ha BHEHIHHE (aKTOpPbI
HNOJJIEP)KKH U cTpecc-(pakTopsl (monapasnen «BHemHue GpakTopsl HOJIEPKKA U CTpecc-
(dakTopbl» YKa3aHHOTO BBILIE pa3jiena), MOCIe Yero MoJy4yaeTcsi UTOTOBOE PEHTHHTOBOE
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yncio. [Ipu BBISIBICHNN HECKOIBKUX CTpecc-(hakTOpoB ((PaKTOPOB MOAICPKKH) MTPAdbI
(6OHYCBI) CKIIQIBIBAIOTCA.

Ha ocHOBaHMM IIOJIy4EHHBIX PEUTHHIOBBIX YHUCEN OIPEACIACTCS YPOBEHb pPEUTHHIA
CaMOCTOSITENIbHOW (PMHAHCOBOM HAJEKHOCTH W PEUTHUHra (PMHAHCOBOW HAJEKHOCTH
(KpuTepuu NMpUBEIEHBI B TAOIHULIE).

PeiiTuHrOBasi mKkaJja

Kareropus YpoBeHb peiiTuHra | /lnana3on peiiTHHIOBBIX YK CeJl

AAA ruAAA 0,85 u BoIIIIE

AA ruAA+ [0,78;0,85)
ruAA [0,71;0,78)
ruAA- [0,64;0,71)

A ruA+ [0,57;0,64)
ruA [0,5;0,57)
ruA- [0,43;0,5)

BBB ruBBB+ [0,36;0,43)
ruBBB [0,29;0,36)
ruBBB- [0,22;0,29)

BB ruBB+ [0,15;0,22)
ruBB [0,08;0,15)
ruBB- [0,01;0,08)

B ruB+ [-0,06;0,01)
ruB [-0,13;-0,06)
ruB- [-0,2;-0,13)

CCC ruCCC amxe -0,2

CC ruCC 110 TPUTTEPaM

C ruC 110 TPUITEPaM

9. Ilo mMHeHuIO ATreHTCTBA, Kak IPaBHJIO, YEM BBIIIE PEHTHHIOBOE YMCJIO, TEM BBILIE
pEUTHHTOBasl OLIEHKAa M HUXKE PUCK HEBBIIIOJIHEHUS OOBEKTOM PEUTHHIa 00sA3aTeNbCTB.
BmecTte ¢ TeM UTOrOBOE IIPEMIOKEHHUE 110 KPEAUTHOMY PEUTUHTY JOJIKHO YYUTHIBATH TO,

4TO B OTACJIBHBIX ClIy4dasx,

OT'OBOPCHHBIX HUWIKCE, peﬁTHHF IMpUCBAMBACTCA BHC

3aBUCUMOCTHU OT PEUTUHIOBOT'O YMCIIA.
Eciin ogHOBpEeMEHHO BBISBICHBI OCHOBAHWS i NMPUCBOCHHs pedituaTra rUC 1 rub,
npucBanBaeTcs 0ojiee HU3KUI PEUTHHT.

Pelitunr | Onucanue
Y AreHTcTBa HMMEIOTCS  CYIIECTBEHHBIE COMHEHHUS OTHOCUTEIIBHO
CIIOCOOHOCTM  KOMIAHMM  aKKyMyJUpOBaTh  HEOOXOAMMBI  00BbeM
ruccC JUKBUAHOCTM HAa MOMEHT HCIOJHEHHS CBOMX O0S3aTENBCTB IO
MOPYYUTENbCTBAM M (MJIM) HE3aBUCHMBIM TapaHTHSM, CPOK HCIIOJIHEHUS
KOTOPBIX COCTaBIsieT MeHee 12 mecsieB
BoisiBnensl  (akThl  3a4ep’KKM B HCIIOJIHEHUHM  00S3aTENIbCTB 110
uc MOPYYUTEIbCTBAM M (WJIM) HE3aBUCHMBIM TapaHTHsIM, OpPU 3TOM HX
JUINTEIBHOCTh €Ill€é HE COOTBETCTBYET ONpENeNIeHHI0 AedoiaTa, HO, IO
MHEHHMIO ATEHTCTBA, BEPOSITHOCTH J1e(OITa OUeHb BHICOKA
rubD Hedont (cMm. pazaen 1.3 «Onpexnenenne nedonray)
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10. Tabauua BecoB mokasarelici

Pas e, nokasarenn Bec, %
| PrerHOYHBIE O3MIIN 17
1.1. | JenoBas pemyranus 5
1.2. Macirad 1esaTeasHOCTH 7
1.3. | CooTBeTCTBHE NACATEIHHOCTH HOPMATHBHBIM TPEOOBAHUSIM 5

I DUHAHCOBBIN aHATN3 68
2.1. | locTaTOYHOCTH KamuTaja 11
2.2. | PUHAHCOBBII pe3yabTaT 7
2.3. MuBecTUIMOHHAS TOJIUTHKA 40 - X
2.4. | BHebaylaHCOBBIC PHCKH, B TOM YHCIIC X
24.1 KonreHTpaiiys BHeOaJIaHCOBBIX PUCKOB 0,50 * X
242 KaHeCTB? MOpTQEIIst HIOPYIUTEIBCTB U HE3aBHCUMBIX 0,45 * X

rapaHTHil

2.4.3. Db exkTUBHOCTD perpeccuoOHHON paboThl 0,05* X
2.5. | JIukBUIHOCTH 10

I YnpaBiaeHue U pUCK-MEHEIHPKMEHT 15
31 KopriopaTuBHoe ynpasieHue 1 nHGOpMaIMOHHAS 3

MIPO3PaYHOCTh

3.2. Opranm3anys OU3HEC-TPOIECCOB 3
3.3. | YupaBineHue puckaMmu 7
3.4. | Ctparerndeckoe oOecricueHne 2

I'me X = 10% + 30% * BueOanancoBbie obOsi3arenbcTBa / (AKTUBBI + BHeOaiaHCcOBBIE
00s13aTeIbCTBA); aKTUBBI U BHEOATAHCOBBIE 00S3aTENHCTBA — HA MOCIEAHIO OTUYETHYIO

naTy.

11. Bce IOKa3aTeiini, UCIIOJIb3yEMbIC B MCTONOJIOTUH, ACTIATCA Ha ABC T'PYIIIILI:

" [IOKa3aTelld, WTOroBas OLEHKAa KOTOpBIX Oa3upyercs Ha aHaiu3e IWHAMUKU B
TE4EHHUE MPOJIOKUTENILHOTO NIepro/ia (Kak MpaBuiIo, JaHHBIE 32 MSTh KBAPTAJIbHBIX

J1aT), — TaK Ha3bIBa€Mbl€ [MOKA3aTEIH C JUIMHHBIM XBOCTOM;

" [IOKa3aTeNld, UTOroBas OIEHKa KOTOPhIX Oa3upyeTcs Ha aHajlu3e IWHAMHUKH B
TE€YEHHE CPaBHUTEIBHO KOPOTKOTO NepuoAa (IBe KBapTalbHbIE AaThl), — TakK
Ha3bIBAEMbIE TIOKA3aTENIN ¢ KOPOTKUM XBOCTOM.

K noxkazarensiM ¢ KOPOTKMM XBOCTOM, KakK IPAaBHJIO, OTHOCATCS IapaMeTpbl, KOTOPbIE
XapaKTEpU3YIOTCS ONPENEICHHON HHEPTHOCTHIO.

CranzmapTHOE paclpeielIeHHe BECOB.
= J]okazaTenu C JUIMHHBIM XBOCTOM.

T-4

T-3 T-2 T-1 T

0,05

0,05 0,1 0,2 0,6

= Jlokazarenu c KOPOTKHUM XBOCTOM.

T-1

T

0,5

0,5
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I'me T — mocnennsis kBaptayibHas nara, T-N — npeapiaymume KBapTalbHbIC JAThI.

OcHoBaHus 151 OTKJIOHEHUH OT CTaHAAPTHOTO paclpeieNieHUs] BECOB.
JlaHHBIC HA OT/AETBHBIC KBapTAIbHBIC JAAThl HE OTPAXKAIOT CrIeU(PHUKU TeKylel Ou3Hec-
Mozenu komnanuu. Hanpumep:
" KOMITAaHHUS OOBEIMHHIIACH C COMOCTAaBUMOH IO pa3mepam JHOO Oojiee KPYITHOM
KOMIIaHUEH;
" KOMITAHWU TIEpeJaH 3HAYUTEIIbHBII 00bEM aKTHBOB Ha OajaHC OT PErMOHAIIBHBIX
BJIaCTEH.
B sTOM ciyuae KBapTallbHBIE 1aThl, KOTOPHIC HE OTPAKAIOT CICIM(PUKU TEKyIel Ou3Hec-
MOJENM  KOMIAHMM, HUCKIIOYAlOTCS M3  aHaiM3a. Bec  HCKIIOYEHHBIX — Jar
MepepaclpeessieTCs B MOJb3Y MOCIEIHEN KBAPTAIIBHOM 1aThI.

B HenpepbIBHBIX OLIEHKaX, OIMUCAHHBIX B MOCIIEAYIONIMX pa3jieliaX, 3aBUCHMOCTh 0aJlioB
OT 3HAYEHWH MapaMeTPOB OINpEeAEIIeTCs JIMHEHHBIMUA (QYHKIUsSMU. Eciam 3HaueHue
napaMeTpa HaxOIWTCS BHE 3aJJaHHOr0 OEHYMapKaMH Juara3oHa, COOTBETCTBYIOIIHMA eMy
0aju1 ycTaHaBIMBAEeTCs Ha YpoBHE -1 mwin 1 6e3 yuera yKazaHHOH BbIlie ()yHKIIHOHAIBLHOM
3aBUCHMOCTH.

B ciyyae nuHe#HHOW 3aBUCHMOCTH Oajula OT 3HAYEHHS MapaMeTpa Oaiul OIpeIesseTcs
crenyroniel GopMyIoi:

z=2*(x—a)/(b—a) -1, ruoe z— 6am1, X — 3HAUCHKE MTAPAMETPA, a — 3HAYEHHUE [TapaMeTpa,
COOTBETCTBYIOIIEE MUHUMAIBHOMY Oaiury, b — 3HaUeHHe mapameTpa, COOTBETCTBYIOIIEE
MaKCHUMaJIbHOMY Gasury.
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4. Jlornyeckasi cxeMa aHaJIM3a (l)HHaHCOBOﬁ HaACKHOCTH peFHOHaJIBHOﬁ rapaHTm“moﬁ opranms3alnmu

PBIHOYHBIE
no3nnun

®UHAHCOBBIN
AHAJIN3

PEMTUHI CAMOCTOSITEJIBHOM ®HHAHCOBOM HAJIEXKHOCTH

YIIPABJIEHUE N
PUCK-MEHE/[KMEHT

v

BHYTPEHHUE ®AKTOPbI

HOAEPKKH

BHYTPEHHMUE
CTPECC-®AKTOPBI

!

JHenoBas pemyTanus

Macurad
TIEATENILHOCTH

CooTBeTCTBUE
JIEATEILHOCTH
HOPMaTHBHBIM
TpeOOBaHUAM

PEUTUHT

CAMOCTOSTEJBbHON

®UHAHCOBOM

HAJIEXKHOCTH

JIoCTaTOYHOCTH KaluTajia

DUHAHCOBBIN pe3yIbTaT

WuBecTunmonHas
MOJINTHKA

BHebanaHCOBBIC PUCKH:
Konuenrparnus

BHE0aJIaHCOBBIX PHCKOB
KagecTBo moprderns
MOPYYUTEIBCTB U
HE3aBUCUMBIX TapaHTUI

SddeKkTHBHOCTD
PETPECCHOHHOM PaOOTHI

JIMKBUIHOCTH

Kopnopatusaoe
YIpaBIECHUE U

BHyTpeHHnit nHOH (akTop
HOAJCPHKKH

“H(pOPMaMOHHAS

Opranmzanys Ou3Hec-
MPOLIECCOB

YupaBiaeHue puckaMu

Crparerndyeckoe
obecrnieueHue

BHEIIHUE ®AKTOPBI ITIOJEPKKHU
TTomnepsxka co CTOPOHBI OPraHoB (heaepaTbHON BIACTH
Tloaneprxka co CTOPOHBI OPraHOB PETHOHATBHO BIACTH
Tloanepsxka co CTOPOHBI COOCTBEHHHUKA (YUpEaUTes), He
SIBJIAIOIIETOCS] OpraHoM (eepanbHOi WK PErnOHaIbHOM BIacTH

+ Bremuuii nHOM (hakTop MoaIepKKH

BHEIIHUE CTPECC-®AKTOPBI

Brenrauii mHO# cTpecc-GakTop

PEUTUHI
OUHAHCOBOM

|

Crpecc-(pakTop aKTUBHBIX
onepamui

Crpecc-gaxTop

BHEOAIAHCOBBIX 0053aTEILCTB

Crpecc-daxrop GprHAHCOBOTO
pe3ynbpTara

Crpecc-hakTop JUKBUIHOCTH

BryTpennuii nHOH cTpecc-
thaxTop

= HAJE)KHOCTH
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5. Yc/i0BHBIE PETHHTOBbIE KJIACCHI

B MeTononorun ucnosib3yroTcsl yCI0BHbBIE PEUTHHIOBBIE KIIACChl, KOTOPbIE COOTBETCTBYIOT
PEUTUHIOBBIM KaTErOpHsM 110 HALIMOHAJIBHON pelTHHroBod mikane «JQkcnept PA» (¢ yuetom
BHEIIIHUX cTpecc-(PakTopoB U (akTOPOB MOJACPKKH) U ONPENENSIOTCA M0 BCeH COBOKYIHOCTU
UMEIOILEHCS Y KPEAUTHOTO PEUTHHIOBOTO areHTCTBa MH(POPMAIIUU C YIETOM KOHCEPBATHBHOTO
noaxona. K aroit muHpopmanuu oTHOCATCS:

" [IPUCBOEHHBIE KOHTpPAreHTaM KpeIUTHbIE PEUTUHIH;

* nyOau4dHas GUHAHCOBAS OTYETHOCTh KOHTPAreHTOB;

* gemyOnauuyHas (PUHAHCOBAs OTYETHOCTh KOHTPAreHTOB (IPU €€ HAIWYHH Yy KPEIUTHOTO
PEUTHHIOBOIO areHTCTBA);

* ganuuue obOecredeHus / TOPYYUTENbCTBA / TapaHTUU IO JOJITOBBIM HWHCTPYMEHTaM
KOHTpareHTa (Ajs Liejeld OLIEHKHM KadyecTBa aKTUBOB). EciM 10JaroBble MHCTPYMEHTHI
UMEIOT 00ecTeyeHre B BUJIE JIOJITOBBIX MHCTPYMEHTOB JIPYIMX KOHTPAareHTOB, UMEIOLINX
YCJIOBHBIM PEMTUHIOBBIN KJIacC BbIIIE OLIEHUBAEMOI'0, BO3MO>KHO IOBBIIIIEHUE YCIOBHOTO
PEHTHHIOBOrO KJIacca OLIEHMBAEMOI0 KOHTpAareHTa 10 ypoBHS 00eCIeyeHnus;

= gpyras uH(poOpMalMs U3 OTKPBHITBIX HMCTOYHUKOB, OINpENEeNsiomas TEeHIACHLIUN B
JESITEIbBHOCTH KOHTPAareHTOB, KOTOPbIE€ MOIYT OKa3aTh CYILECTBEHHOE BIUSHUE Ha
BEPOSATHOCTh UX J1e(oTa.

[lpu ompeneneHWu YCIOBHOTO PEHTHHTOBOrO Kiacca HEOOXOAMMO ONHPAThCS Ha
METOIOJIOTHI0O ATEHTCTBA, COOTBETCTBYIOIIYIO THITY PACCMaTpUBAEMOT0 0OBEKTa, B TOW Mepe, B
KaKOH 3TO MO3BOJISIET UMEIOIasics HHPpOpMaIHs. Y CIOBHbIE PEHTHHIOBBIE KJIACCHI MOTYT OBIThH
CKOPPEKTHPOBAHBI ~ OTHOCHUTENBHO (DAKTHUECKH IPHCBOCHHBIX KOMIAHHUSIM  KPEIUTHBIX
pediTuHroB. KOppeKkTHpOBKa OCYIIECTBISIETCS NpPU BBIABICHUM HAa OCHOBE HMMEIOIICHCS
uHpopManun (HakToB, KOTOpble NpUBENH OBl K MPHCBOCHHIO OTIMYHOTO OT (hakTHYecKH
INPUCBOCHHOIO KOMIIAHUM YpOBHA peifTuHra. Ilpm 3TOM U1 comocTaBieHUs MPHCBOEHHBIX
pa3MYHBIMU KPEIUTHBIMH PEHTHHTOBBIMH areéHTCTBAMH KPEJAUTHBIX PEUTHHIOB HCIIONB3YETCS
opunumansHas nmyonukyemass bankom Poccun Tabnmuiia ux COOTBETCTBUS (10 ee MyOIMKaMU —
aKTyaJbHOE CTATUCTHYECKOE PACIIPEICIICHHE).

14



PEMTWUHIOBOE
ATEHTCTBO

?—']xpert

6. KirroueBbIe KOJIMYECTBEHHBIE M KAUeCTBEHHbIE (l)ﬁKTOpLI

PA3JIEJI I. PBIHOYHBIE ITO3UIINN

HcTounukn I/IHd)ODMaI_[I/II/I K pasgcily l:

s E

1.1.

AHKerTa.

AynHUTOpPCKOE 3aKIIIOUEHUE.
Hudopmanivs u3 OTKPHITHIX HICTOYHUKOB (CAalT KOMITAHUU U T. 11.).
Byxranrepckuii 6anaHc ¥ 0T4eT 0 (UHAHCOBBIX Pe3yIbTaTax.
®opmbl otTueTHOCTH MOP No 18-23.

JenoBas penyramus

QCHB OIICHKH.

OHpe,I[CJ'II/ITb JAOINOJHHUTCIIbHBIC BOBMOKHOCTH U PHUCKHU, CBA3AHHBLIC C I/ICTOpHeﬁ Pa3BUTHA

KOMIIaHUH U €€ JeJI0OBOU penyTaluei cpeau KIMEeHTOB U MapTHEpoB. OLieHKa 1eJI0BOH penyTaluu
OTHOCHUTCSI K OOBEKTYy pEeHTHHra, ee PyKOBOJCTBY, coOCTBeHHUKaM (yupemutensm). [lenoBas
permyTanus OIICHMBAaeTCs Ha OCHOBE HCTOPHUH B3aUMOOTHOIIEHHH O0OBEKTa peHTHHTra C
PErynaTopom, mapTHepaMu, COTPYAHUKAMU KOMIIAHUH, a TAKXKE C y4€TOM HOBOCTHOTO (hOoHA.

3HaueHHe ITOKa3aTeasd H3HaYaaIbHO IIPUPABHUBACTCA K 1. HpI/I 9TOM OHO YMCHbBIIIACTCA IPU

BBISIBJICHHHM OCHOBaHWH AJI1 HCTaTUBHBIX KOPPECKTUPOBOK OLICHKHU I[CJIOBOI71 penyranguu.

B cmyuae, ecnm nmons cyOwsekta Poccuiickoit denepanuu B CTpYKType COOCTBEHHOCTH

KomnaHuu npessiaer 90%, B myHkTax 1-2 no Tabnuie HUKe OLEHUBAIOTCS TOJIBKO MTapaMeTphl,
NPUMEHUMEBIE K PYKOBOJICTBY, ITYHKTHI 12-15 He oleHMBarOTCA.

Ne
VYcnosue Pa3mep Bbiuera
/I
. | Or 0,5 mo 2,5 B 3aBHCHMOCTH
KoppymimonHsle  CKaHIANbl, IPHUBICYCHHE K  YTOJOBHOM
. | TomwKHOCTH  MeEHemKepa, JIOIH
OTBETCTBCHHOCTH, ITyOnukanuu B CMU, cBsi3aHHBIC ¢ KOMIIaHHEH, COBCTREHMIKA
PYKOBOJICTBOM WIJIM COOCTBEHHUKAMH (OTIMYHBIMH OT CyOBeKTa
B KalHTale KOMIAHWH, TaBHOCTH
PD)
1 o COOBITUSI M €ro CIIOCOOHOCTH
MOBIUATh HAa COTPYIHHYECTBO C
B HCTOPHUH KOMIIAHUH UMEIOTCS (DaKThI MPOBEACHNUS CIEACTBEHHBIX
o OGaHKaMU-TIapTHEpaMu (MM WHBIM
MeponpusTUi  (OOBICKH, BBIEMKH JOKYMEHTOB) CO CTOpPOHBI
obpazom OTPAHUYUTh
MIPaBOOXPAHUTENbHBIX OPraHOB
KOHKypeHTHbIe no3utiuu OP)
PaGota pykoBoacTBa KOMHaHWM (B TOM 4YHCIE TJaBHOTO
OyxranTepa) Win COOCTBEHHUKOB (OTJIMYHBIX OT cyObekTa PD) Or 0 g0 2 B 3aBHCHMOCTH OT
o | BWHBIX OPraHu3alMsX, KOTOPBIE BIOCIECTBHH JOTYCTHIH nedonT | JaBHOCTH COOBITHA W JIOIDKHOCTH
/ NMIIeH3Us KOTOPHIX OBbLIa 0TO3BaHA TN KOTOPBIE OBLTH IEpeJaHbl | MEHEIDKepa M JOJH TaKUX (PH3IUIL
Ha CaHaLMIO, €CIM JaHHble (u3nuua npH 3TOM 3aHUMAIM | B KalWTaje KOMIIAHUU
PYKOBOASIINE JIOJDKHOCTH J10 AedoiTa / caHaliu
Or 0 ngo 1,5 B 3aBUCUMOCTH OT
N . pasmepa  BBIIJIAT, JABHOCTH
Komnanus cnpaBmiach ¢ KpyHMHOH BBIIIATOM TOJBKO 3a CHUET
o . COOBITHS, 00BEMOB
3 | MOMOSHHUTENBHBIX BIMBaHHUK M (MJIM) COTJIACOBAHHOI C MapTHEPOM N
JIOTIONTHUTEIBHBIX ~ BIMBAaHUH U
MIPOJIOHTAIINH CPOKOB BBIIIIATHI
(Mmm)  IIMTENTFHOCTH  CPOKOB
MIPOJIOHTAITHH
Ot 0 10 1 B 3aBUCUMOCTH OT PHCK-
Komnanus Benmer moOouHyr0 (HEOCHOBHYIO) JEATENBHOCTH B N
4 . | mpoduas U MacmTaboB MOOOYHON
3HAYMMBIX MacIITadax, Mpu ATOM HET aZeKBaTHBIX MMOATBEPKICHNI
JIESITETIHHOCTH
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TOTOBHOCTH COOCTBCHHHKA (yUpEIOUTENsI) TIIOKPHIBATE YOBITKH
KOMIIaHUHU OT HEOCHOBHOM €SI TeIbHOCTH
Hanuaue ucnomHUTENBHOTO IPOU3BOICTBA O HasIokeHHH apecta Ha | Ot 0,5 10 2,5 B 3aBUCUMOCTH OT:
umymectso OP wunu Hanuuue TEKYyIIMX HEYPETyJIMpPOBAHHBIX | MEPCIEKTUB U TOCIEACTBUM
5 CyAEOHBIX IMPOIIECCOB U pa30UpaTENbCTB C y4acTHEM KOMIAHWH, | IPUHATHS PEIICHHS CyJOM He B
UMEIOIINX CYIIECTBEHHOE 3HAauYeHWe Uil ee JesTesbHOCTH (B | monmbdy OP  Ha  BBINONHEHHE
pesynabpTaTe  peanu3allid  KOTOPBIX ~ BO3MOXKHO  CHMXKEHME | KOMITAaHUEH HOPMaTHBHBIX
COOCTBEHHOI'0 KanuTajga KoMnanuu oosee yeM Ha 10%) TpeboBaHUI
6 3HaunTEIbHBINH 00BEM onepanuii 6e3 oueBHAHOrO 3KoHOMHYeckoro | Or 0 mo 1 B 3aBUCHMMOCTH OT
CMBICTIa 00beMa TaKuX oneparui
2,5, eCIil yCIIOBUE BBITIOHAETCS IO
HoceIHEN MIOJIrOTOBJICHHOU
OTYETHOCTH;
B ayauropckom 3axmouernu (o PCBY u (wmm) MC®O) aynutop :
or 1 mo 1,5, ecnm mociie Takoro
7 | mam OTpHIATeNbHOE 3aKIIOYeHWe / ayauTop OTKazajcs OT
ayIUTOPCKOTO 3aKIIOYCHHS €CTh
BBIPAKCHUSI MHEHUS .
3aKTIOYCHHE 33 CICAYIOUMH
nepuos, B KOTOPOM MHEHHE
ayauTopa HeMo I (QUIIMPOBAaHHOE
Ot 0,5 10 2,5 B 3aBUCHMOCTH OT
B ayauropckom 3akmouenuu (no PCBY u (umm) MCPO) ects ’ ’
8 3HaYMMOCTH OTOBOPKH U JaBHOCTH
3HaYMMBbIE OTOBOPKH
TAKOTO 3aKJIIOYCHHUS
Ot 0,5 10 1,5 B 3aBUCHMOCTH OT:
[ ]
Penyranus aynuropa kommnanuu no PCBY u (wim) MCPO mo penyTatiu aynnropa,
MOCJIeIHEW MOATOTOBJICHHOW M 3aBEPEHHON OTYETHOCTH SBIISIETCS ¢ HPOIOILKATCIILHOCTH
L7 COTPYJHHYECTBA C ayJUTOPOM,
9 | coMHHTENBHOU " (€CIH IPH STOM IPUMEHSIETCS BBIYET 110 OJIHOMY U3
penyTanus KOTOpOTO
JIBYX TPEIIICCTBYIONINX ITyHKTOB, TO BBIYET 33 PEIyTAIHIO
OLICHNBAETCS KAK COMHUTEIIbHAS,
ayauTopa He IPUMEHSETCs)
obvema paboTel ayauropa (OIMH
win 00a BUJa OTYCTHOCTH)
Or 0 mo 2 B 3aBHCHUMOCTH OT
Yactast cMeHa pYyKOBOJCTBAa, KOTOpas HAHOCUT BpeJ [ENOBOM | 4acTOTBI CMEHBI  PYKOBOJCTBA
10 | penmyrauuy KOMMAHWM, a TAK)KE€ HETraTWBHAs JEJIOBas PENyTaLysl | KOMIAHMA W CHJIbl HEraTHBHOTO
MPOIIIOr0 MEHEKMEHTA BIMSIHAA  3TUX  COOBITHH  Ha
JenoByto penytarmio OP
Ot 0 mo 2,5 B 3aBHCHMMOCTH OT
00BEMOB U CPOKOB HEUCTIOTHEHUS
11 | KpenutHas ucropust Hebe3ypeuHa
00513aTeNbCTB M JAaBHOCTH TaKHX
coOBITHI
Ot10,5 10 1 B 3aBUCUMOCTH OT JIOJIH
TaKUX COOCTBEHHHMKOB B KalUTale
B cTpykType coOCTBEHHOCTH 00BEKTa pEHTHHIA, TOMUMO CyObeKTa | KOMITaHHH " YPOBHS
12 | PO, npuCyTCTBYIOT «TEXHWYECKHE» KOMITAHMH WM HOMHUHAIIBHBIE | JOIOJHHUTEIBHBIX PHCKOB,
JMIa, peayibHble OeHeQUIIMapbl KOTOPHIX areHTCTBY HEN3BECTHBI BO3HMKAIOIINX n3-3a
HENpo3payHon CTPYKTYPBI
COOCTBEHHOCTH
Hammune xoprmopaTUBHBIX KOH(IMKTOB Mexay Biaxensuamu | Ot 0,5 mo 2,5 B 3aBHCHMOCTH OT
13 | koMIaHuu, KOTOpBIE MOTEHIIMAIBLHO MOTYT HETaTUBHO TIOBJIMSTh HAa | MEPCIEKTHB YperyiIupoBaHus
KpenuTocnoco6HocTs OP KOH(IMKTA
Y KOMITaHW1 U COOCTBEHHUKOB, OTIIMIHBIX OT CyObekTa PO, mos
o Ot 0,5 1o 2 B 3aBHCHMOCTH OT
BIaeHU KOTOPHIX 25% m Gosee B yCTaBHOM KamuTasie 0OBEKTa .
o pacnpoctpanenuss B CMU »stoi
14 | pelituHra, OBITM WM €CTh TMPOCPOYCHHBIE 00s3aTENHCTBA TMEPE
nndopmanuu, Cpoka
OropkeToM ¥ (WIM) BHEOIO/DKETHBIMH (OHAAMH, a TakKKe .
o MPOCPOUEHHON  3a[0JKEHHOCTH,
KpeauropaMu cpokoM Oosiee 30 KaeH1apHBIX JHEH

7 PenyTaius ayuTOpa OIEHUBAETCS UCXOMs M3 KOJMYECTBA M pasMepa KIMEHTOB 3 cepsl JeATeNbHOCTH 00beKTa
pelituara (JTMOO CMEXHBIX CEp ACATENHHOCTH), a TakxKe (HAKTOB 3aBEPEHHS OTYETHOCTH OpPTaHH3AIUil, KOTOPHIC
BIIOCJIEACTBUH JOMYCTHIN Ae(ONT / JUIIKIKCH JTMIEH3WH (IPY HaJWMYMKM OCHOBAHHWM I0JIaraTh, YTO 3aBEPEHHAS
OTYETHOCTH ObLIIa HEJJOCTOBEPHA, a ayTUTOPCKOE 3aKITFOUEHIE IIPU 3TOM OBLIO He MOTU(PUIIMPOBAHHBIM).

16



N i
nxpert EATHHIOROE

BIMSHHUA 3TOH HWH(pOpMaIuHM Ha
pernyTanuo o0beKTa peiTHHra

Hammume nun, xontponmpyroumx 10% u 6onee B yctaBHoMm | Ot 0,5 10 2 B 3aBUCUMOCTH OT J0JIH
15 | xanwTane KOMITaHUH, KOTOPHIC HaXOIATCS B CTaIUM JHKBHIAINH | TAKUX COOCTBEHHHKOB B KaIllUTaje
(6anKpoTCTBa) 00BEeKTa peTHHTa

Ecnu cymmapHsiii BeIYeT cocTaBisieT 2 wim Ooiiee Oama, TO OIEHKa (akTopa «aeraoBas
penytanus» paBHa -1. ECiim HTOTOBBINM BBIUET COCTABIAET 2,5 Oaiia, TO BBIACIAETCS YMEPCHHBIN
cTpecc-(hakTop 3a JAEJOBYIO pPEIyTaluio, €CIM BBIYET cOcTaBisier 3 wiau Oojee Oamna, TO
BBIJIETISIETCS] CUJIbHBIN cTpecc-(aKkTop 3a JIETOBYIO PEIyTalHIO.

Omnenka QaxkTopa JenoBasi penyTaius orpaHuuuBaercs 6amiom «0,5», naxe ecnu cymma
BbIUETOB MO Tabnuie Bbimie coctaBiseT (0 OaiioB, B Cily4ae €CIM OMNBIT KOMIAHUHM IO
NPEOCTABICHHUIO IIOPYYUTEILCTB U HE3aBUCHMBIX TAPAHTUH COCTABIISIET MEHEE S JIeT.

Onenka axTopa aenoBas pemnyTanus orpannuuBaetcs 6amioMm «0,0», naxe ecnu cymma
BBIUETOB 110 Ta0uIIe BhIe cocTaBisieT 0 0aioB, B cliydae €Il KOMITAHUH KOMITaHUS IPUMEHSIET
VIPOIIEHHYIO CHCTEMY HAJIOT000I0KEHHSI.

Orenka (akTopa JesioBasi peryTamnusi orpaHuIuBaeTcs oaioM «-0,5», maxe eciau cymma
BBIUETOB 110 Ta0HIIe BhIlIe cocTaBisieT 0 0amioB, eciv K 1 Hroyst rojia, CaeIyroIIero 3a OTYETHBIM,
ATeHTCTBY He ObLIa IpeaocTaBiIeHa ayaupoBanHas oTaéTHocTh 1o PCBY.

1.2. Macmrad 1eaTeJbHOCTH

QCJH) OILICHKH.

Onpenenutb ypoBeHb AS(PGEKTUBHOCTH COTPYAHMYECTBA KOMIAHMU C (PUHAHCOBBIMU
OpraHM3alUsIMH, a TaKXKE BBIICHUTbH, HACKOJIBKO TEKYIIMH MacmTald AEATeIbHOCTH MO3BOJIET
KOMITAHUU TeHEepUpoBaTh CTAOMIIbHBIM (UHAHCOBBIA IOTOK, JOCTATOYHBIA JJISI TMOKPBITHS
TEKyIIUX U OyAymMX 00s3aTeNIbCTB. ATEHTCTBO IO3UTHBHO OIICHMBAET BBICOKHI YPOBEHB
KaluTaTu3alii, MOCKOJIbKY OH IIO3BOJIsieT 0ojiee aKTHUBHO BbIJIaBaTh IOPYYUTEIbCTBA MU
HE3aBUCHUMbIE TapaHTHUH, JOOUThCS OoJsblIell JguBepcHUPUKAMM PUCKOB U KOCBEHHO
CBUJETEIBCTBYET O MOJIEPKKE CO CTOPOHBI OPTaHOB BIACTH, KOTOPBIE OCYIECTBIISUIA BIMBAaHUS
B KanuTaja. 3HaUUTEIbHOE KOJMYECTBO BBIIAHHBIX MOPYUUTENIHCTB U HE3aBUCHUMBIX FapaHTUN U
HaJimyue OOJIBIIOro 4Yuciaa NapTHEpoB (OaHKOB M JIM3MHTOJATENIeH) MO3BOJISIIOT MO3MTHUBHO
OLICHUTh MaclITad JeATEeIbHOCTH OOBEKTa PpEHTHUHIa, a TaKXKe €ero MepClIeKTUBBl IO
TeHEPUPOBAHUIO CTAOUIBHOTO (PMHAHCOBOI'O MOTOKA OT BBIJaUM MOPYUYUTENHCTB U HE3aBUCUMBIX
rapaHTHil.

AJ'IFODI/ITM BBICTABJICHUS OLICHKMU.
I/ICHOJ'IB3yeTC$I HCIIPEPbIBHAA JINHEHAas OIICHKA.

Onpenenexnue 1 1
OILIEHKH
8 >
Kam/ITimmaunﬂ Ha TIOCIIEJTHIOK KBapTaJbHYIO NaTy, MIH 60% <200 >
pyOuei 1000

8 Pacuer no ¢opme otdyetHOCTH No 19 (B Hell OTpakeH KanuTajl Ha rapaHTHiiHble onepanun). [loz KanuTanmusanueit
MOHMMAaeTcsl OO pa3Mep (UHAHCOBBIX aKTHBOB, Pa3MEIICHHBIX HA CUETAX B KPEAWUTHBIX YUPEKACHHAX HIIH
HEPEAAHHBIX B JJOBEPUTENIBHOE YIIPABICHHUE.
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Yucno akTUBHEIX MapTHEPOB

(6aHKOB M JM3WHIrO/ATENICH) Ha TIOCICIHIO KBAPTAIbHYIO 40%* <8 >28
jary MUHUMYM U3

KonnuecTBO BBIIAHHBIX MOPYYMTENBCTB U HE3aBUCUMBIX | ABYX OUCHOK | 200 >
rapaHTHUi ¢ Hayaja JesiITeIbHOCTH KOMIAHUU - 1000

Bo3MoxHBIE KOPPEKTUPOBKH:

bann wmoxer Obite noHmxken Ha 0,5-1, ecium 3a mepuon ¢ Hadana  roja
(HaKOTUIEHHBIM UTOTOM), [T0 CPABHEHUIO C aHAJIOTUYHBIM MIEPUOJIOM MPOIILIOTO T0J1a, KOJIUYECTBO
BBIJIJaHHBIX IMOPYYUTEIbCTB M HE3aBUCUMBIX TapaHTHH KOMIAHMM JHOO COBOKYIHBIH 00beM
BBIJJAHHBIX TOPYYHUTEIHCTB U HE3ABUCUMBIX rapaHTHi cokpatuiuck Ha 30% u Goee.

Basu1 MoskeT ObITh cHUvKeH Ha 0,5, eCIu [711 OCHOBHOTO PErHOHA IIPUCYTCTBUSA Y XapaKTepHbI
OUYCHb BBICOKME PHCKHM WHBECTHLIMOHHOM NPUBJIEKATEIBHOCTH, YTO MOTEHIMAIBHO MOXKET
OTpasuTbCs Ha KadyecTBe NOpTdens BbIAAHHBIX TapaHTuil. K uHIuKaTopaMm, OTpa)karolluM
BBICOKME PHCKH HMHBECTHUIIMOHHOM MPHUBIEKATEIFHOCTH pPETHOHA, ATEHTCTBO OTHOCHT
3HAYUTENIBHO MPEBBIIIAOLINE CPETHEPOCCUIICKIE TOKA3aTEIH:

* J10JI1 IPOCPOYEHHOM 33JJ0JDKEHHOCTH 110 KpeIuTaM (PU3NYECKUX U IOPUAUYECKUX JIULL;

* J10J151 IPOCPOYEHHOMN 33J0JPKEHHOCTH B 0011eM 00beMe KpeTuTOPCKON 330 KEHHOCTH;

* yICJIbHBINA BEC YOBITOYHBIX OpraHU3aIMil B IPOILIEHTAX OT OOIIEro Yncia OpraHu3alluii;

* ypOBeHb 0€3pa0OTHUIIBI;

* YUCJICHHOCTh HACEJICHUS C JCHEKHBIMH JIOXOJAaMH HIDKE BEIMYHMHBI TPOKUTOYHOTO
MHUHHMMYMa, B IIPOLIEHTaX OT OOILEH YUCIIEHHOCTH HaceleHMs;

* YUCJIO 3apPETUCTPUPOBAHHBIX NpecTyIuieHui Ha 100 ThIc. 4YeOBEK HACEIEHUs U T. 1.

1.3. CooTBeTCTBHE AECATECJIbHOCTU HOPMATHBHBIM TpeﬁoBammM

ﬂeﬂb OILICHKHM.

OnpenenuTh COOTBETCTBHE JIEATEIBHOCTH KOMITAHUM TpPeOOBaHUSAM  KOHKYPCHOM
JIOKYMEHTAIlUH, YCTAaHOBJIEHHBIM IpPHUKa30M MUHHCTEpPCTBA SKOHOMUYECKOTro pa3BuTus PP ot
28.11.16 Ne 763 «OO0 yrBepxaeHHuH TpeOOBaHWN K (oHIAM COACHCTBUS KPEIUTOBAHUIO
(rapanTHiiHBIM (oHIaM, POHAAM MOPYUUTENIBCTB) U UX AEATEIBHOCTUY» UM UHBIM HOPMAaTUBHBIM
nokymeHToM. CooTBeTcTBHE TpeOOBaHMSIM OylIeT CIOCOOCTBOBAaTH YBEIHUCHHIO IIETIEBOTO
(dbuHaHCUPOBAaHUS KOMIIAHUH, YTO O3UTUBHO BIHUSET HA PEUTHHTOBYIO OIICHKY.

AJNTOPUTM BBICTABJICHUS OLICHKH!

@®akTop OLIEHMBAETCS Ha OCHOBAHHWU HauOoyiee aKTyaJbHBIX HOPMAaTHBHBIX TpeOOBaHUM.
Ecnun ux neiictBue OTMEHEHO, NMpPHU STOM HOBBIE TpeOOBAaHUS HE NPUHATHI, OLIEHUBACTCA
COOTBETCTBUE 00bEKTa pEUTHHIa IPEKHUM HOPMATUBHBIM TPEOOBAHUSIM.

JlesarenbHOCTh 00BEKTa PEUTHHIAa COOTBETCTBYET BCEM HOPMATHUBHBIM TPEOOBaHUSAM
"

OObeKT pelTHHTa BKJIIOYEH B INepedeHb akkpeauToBaHHbIX AO «Kopropanus
«MCII» pernoHanpHBIX TapaHTUMHBIX OpraHUu3aluil

® AKTHMBHBIM CUMTAETCS MAapTHEp (MMEINIMH AeHCTBYIONLYIO JUleH3uo Banka Poccuu, eciu napTHep sBisercs
6aHKOM) ¢ HEHYJIEBBIM 00BEMOM JACHCTBYIOMINMX IMOPYYUTEIBCTB U HE3aBUCHMBIX TapaHTHUH, MPEIOCTABICHHBIX MO
€ro KpeJMTaM, Ha IOCIIEAHIOI0 KBAPTAIbHYIO aTy.

1 Tlox pernoHoM JEATENHHOCTH MOHMMAETCS PETMOH, HA KOTOPBIM IPHXOAMTCS OCHOBHAS 4YacTh IMPHHATHIX
KOMITaHHEH BHEOaIaHCOBBIX PHUCKOB.
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05/0/
-0,5

B 3aBucHMOCTH OT 3HAUMMOCTH BBISIBJIEHHBIX HAPYILIEHUH.

IIpu BbIABIEHUMM HECOOTBETCTBUA KpuTepusaMm akkpemutaimu AQO «Kopnopanus
«MCII» 6amt 3aBUCUT OT BO3MOXHOCTEH 00bEKTa PEUTHUHTA YCTPAHUTH HAPYILICHUS
B TeueHus 90 KaJIeHJapHBIX IHEH ¢ JaThl IOIY4EHHs YBEJOMIICHUS O HECOOTBETCTBUU
kputepusm akkpeautanuu ot AO «Kopriopanus «MCIIy. IIpu BeICOKOM, IO MHEHUIO
ATeHTCTBa, BEPOSITHOCTH YCTpaHEHHs HapylleHUH ycraHaBiuBaeTcs 6amn «0», npu
HU3KOH — «-0,5».

JlonyiieHHbple HapylleHUs TpeOOBaHUN, 1O MHEHHI0O ATEHTCTBA, CYILECTBEHHO
MOBBIIIAIOT PUCKA  HEUCIIOJIHEHUS KOMIIAaHHEW CBOMX  00s3aTEIbCTB IO
MOPYYUTENbCTBAM U (WJIM) HE3aBUCHMBIM FapaHTUAM
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PA3JIEJI II. DPUHAHCOBBINA AHAJIN3

HcTouynuku nHOpMalmu K pasaeny .
Amnkera.
Bbyxrantepckuii 6anaHc.
®opmsbl oTaeTHOCTH MOP Ne 18-23.
CaiT KOMIIaHUH.

NS s

2.1. J10CTaTOYHOCTh KalHUTAJIa

H CJIb OLICHKU.

OHpC,I[CJ'II/ITI), HAaCKOJIbKO 00BEM KaluTalla MO3BOJIIET KOMIIAaHUH INOKPBIBATh IPHMHUMACMBIC
PUCKHM W HapalluBaThb 00bEMBI onepaum”l. HeBricokue 3HadeHUS MYJIbTHUIINIMKATOpA KalluTalia
(OTHOI_HGHI/IC BHEOAJIAHCOBBIX 0053aTENLCTB K KaHI/ITaHY) IIOBUTUBHO BJIMAIOT Ha (1)I/IHaHCOBy}O
HAaAC)KHOCTL WM MOI'yT CBHUACTCILCTBOBATH O HAJIMYUMKU IIOTCHHOHAJIA POCTa Bq)(beKTI/IBHOCTI/I
FapaHTHﬁHOFO Kamurana 6e3 IMPUHATHA YPE3MCPHBIX PHCKOB.

AJITOPUTM BBICTaBJIEHUS OLEHKH!
Hcnonp3yercst HenpepblBHAS TUHEWHAs OlleHKa. [loka3arenu ¢ JJIMHHBIM XBOCTOM.

Bec -1 1

OTtHolleHHEe BHEOAJAHCOBBIX 0053aTENbCTB K 7*(1- <
Karuraty 3a BBIYETOM nedontaeix | Kanuramuzammus / > 300% 176%
WUHBECTHIHI AKTUBBI)
OtHoOlIEHHEe BHEOAJIAHCOBBIX 0053aTEILCTB K «
KalATaJIN3aliid 32  BBIYETOM  J1e(DONITHBIX 7 * Kanuramasanys > 300% =

. / AKTUBBI 170%
WHBECTULIMI
OTHoOIIIEHNE KallhTala K aKTHBaM 4 <65% | >85%

2.2. DuHAHCOBBIN pe3yJbTaT

ECJ’IL OILICHKM.

Onpenenutb, HACKOJIBKO YPOBEHb PEHTA0EIbHOCTH KamuTalla I03BOJSET KOMIIAHUU
HOKPBIBATh €ro 0OeclieHEeHHEe BCIIEACTBUE MHGIIALMU M HapaluBaTh KaluTall I PacIIMpPEeHUs
NESITEIbBHOCTH, @ TAaKXKe€ BBIIBUTH OTKJIOHEHHUS OT CTAaHAAPTHOM ISl TapaHTUMHON OpraHu3aluu
CTPYKTYpbI (PMHAHCOBOTO pe3yabTaTta. Huzkuii ypoBeHb peHTaOeNbHOCTH KaluTajla HEraTUBHO
BJIMSIET HAa BO3MOKHOCTH KOMITAHMU T10 HApalllMBaHUIO KalHMTaja U MacIITabOB AEATEIbHOCTH.
ATEHTCTBO MO3UTHBHO OLIEHUBAET BBICOKUN YPOBEHb MOKPBITHS JT0XOJaMH OT BO3HArPaKIACHUM
3a Ipe0CTaBICHUE IOPYYUTENICTB M HE3aBUCHMBIX FrapaHTU ONEPallMOHHBIX PACX0JI0B (apeHa,

1 3necy W manee: MOA Ne(hONTHBIMA WHBECTHUIMSIMH MOHHMAETCS COBOKYIHBIH O0BEM BIOKEHHH B OOBEKTHI
KPEIUTHOTO PUCKA, JJIs1 KOTOPBIX BBIIOIHSIETCS OAHO MM HECKOJIBKO U3 CIEAYIOIMINX YCIOBUI:
1. 3aduxcupoBaH IedoNT KOHTpPAreHTa COIJACHO ONpENeNeHNIO JiedoiTa, YKa3aHHOMY B KpPEIUTHOU
Mmeronoioruu «Jxcrepra PAy, cooTBeTCTBYIOIIEH THITY 00BEKTa KPEAUTHOTO PUCKA;
2. O0TMeueHa IIPOCPOYEHHAs 330JDKEHHOCTH cBbIlIe 30 pabounx JHEH 110 00s13aTeNbCTBAM KOHTpareHTa (st
3aliMOB ¥ MHBIX OOBEKTOB MHBECTHPOBAHMS, KOHTPAreHTaMH 10 KOTOPHIM BEICTYNAIOT (PU3NUECKHE JIHIA);
3. BBIABJIEHBI NMPU3HAKH (UKTUBHOCTU AKTHBOB (HAalpUMeEp, OTKAa3 KOMIIAHUM IIPEJOCTaBUTh TOKYMEHTHI,
MOJTBEP K IAIOIINE TTPaBa Ha aKTHB, WJIH MOJIYYCHNE aKTHBA B XOJI€ CII0XKHO CTPYKTYPHPOBAHHOHN CIIENIKH,
KOTOpasi, TI0 MHEHHIO ATEHTCTBa, MOXKET OBITh OCIIOPCHA).
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3apa0OTHas TIaTa MepcoHasia, HHPOPMAIMOHHOE 00CCIICYCHUE, YCAYTH CBS3H U TIp.). BhICOKHiA
YPOBEHb JIOXOTHOCTH WHBECTUIMI M TIOKPBITUS JOXOJAaMHU OT pa3MENICHUs MHBECTHIIMN BBITIAT
[0 TOPYYUTEIHLCTBAM M HE3aBUCHMBIM TapaHTHAM, KaK IMPABUIIO, IO3BOJISICT TCHEPHUPOBATH
CTaOWIJIBHBIA TOJIOKUTEIbHBIN (DMHAHCOBBIM pE3yJbTaT, YTO IMO3UTHBHO BIUSET HA YPOBEHBb
perTHHra.

AJITOpUTM BBICTABICHUS OLIEHKH:
Ucnonb3yeTcst HenpepbIiBHAS JTMHEWHAs olleHKa. [loka3arenu ¢ JJIMHHBIM XBOCTOM.

Onpenenenue
OLIEHKU

Bec -1 1

CkoppeKkTupoBaHHass Ha  Je(OJTHBIE
WHBECTUIINN PEHTA0CTHHOCTh KarnuTagal? 6 - <1% >5%
3a nocienuue 12 mecdaies

OTHoOIIEHUE JJOXOIOB OT BO3HATPAXKICHUN
3a TPEJOCTaBICHUE MOPYUYUTENbCTB U 3
HE3aBHCHUMBIX TAPAHTHIA K ONIEPAIIMOHHBIM
pacxoJiaM 3a rnocjaeanue 12 mecsien
OTHOIIEHHE PACXOJ0B Ha OOECIICUYCHHE
JIEATETLHOCTH (ONEpaIMOHHBIC PACXOIbI) > 4% <1%
K aKTUBaM, 3a Ioclieaaue 12 Mecsien
OTHONIICHUE JOXOJ0B OT pa3MEIICHHS

- < 60% > 140%

MunumMyM u3

o 5
WHBECTHUIIMH K BBIIIJIATaM 3a IociieqHue 12 Tpex omeHok | < 60% >140%
MECSIIICB
=13
OXOJTHOCTh MHBECTHUIIMI > 3a MOCIICTHUEC
Aoxon B 8 < 4% > 7%
12 Mecs1eB

Bo3M0OHbBIE KODPEKTUPOBKH:

OneHka peHTA0ENbHOCTH KamuTala U JOXOJHOCTM HMHBECTUIMH MOXET ObITh
CKOPPEKTHpPOBaHA TPH BBISBICHUU (DAaKTOPOB, KOTOPHIE C BBICOKOW BEPOATHOCTHIO OyayT
CYIIECTBEHHO BJIMATH Ha MOKa3aTeIl peHTa0eIbHOCTH B TeUeHHEe Oyinxkaiiiero rojga (Harpumep,
QITOPUTM pacdeTa BO3HArPaKJICHHsS KOMIIAHWH, YIPABISIONIEH WHBECTHIIHSMH, MO3BOJISET €
3aBbIIIATh CTOMMOCTb CBOUX YCIIYT).

B cnydae ecnm peHTaOenbHOCTh KamuTajda COAEPXKUT CYLIECTBEHHBIE HCKAKEHMS
(HampuMep, B J0XOAaX HE y4YTEHA IEpEolleHKa IEHHBIX OyMar, OTPa)XCeHHBIX 10 CTOMMOCTH
npuoOpeTeHus, a B pacxojax — oOeclieHeHHe AeOMTOPCKON 3al0KEHHOCTH MM WHOTO
MUMYIIECTBA), COOTBETCTBYIOIINE KOPPEKTUPOBKH BHOCATCS B pacueT PeHTa0eIbHOCTH KaluTaia.

Onenka (pakTopa MOKET OBITh CKOPPEKTHPOBAHA C YUETOM JIOXOJIOB OT BO3HATPaXIE€HUM,
NPUXOIAIINXCS Ha OJJHOTO COTPYIHHKA KoMmmanuu (He Oonee, ueM Ha 0,5).

2.3. HHBeCTHIHOHHAA MOJUTHKA

Ll CJIb OLICHKU.

Ornpenenutb, B KaKOH CTENEHU OCHOBHBIE KOMIIOHEHTHI aKTHMBOB I10J] PUCKOM HAaJI€KHBI
(moBepKeHBI 00CCIIEHEHHIO) U AUBEPCH(DUIIMPOBAHBI 0 00beKTaM BiIOKeHUH. HaaexHocTh U

12 PaccumThiBaeTCS IMyTEM BhIYETA NPUPOCTA (33 JaHHBIA Tepuos) JeQONTHBIX MHBECTUIMH W3 YUCTON HPUOBLIH,
3apabOTaHHOM 3a MePHOJ]

13 PaccumThIBaeTCA KaK OTHOIIEHHE JOXOIOB OT Pa3MEIICHHs CPEICTB Ha CUETaX OAHKOB M JEMO3UTaX K CPEIHEMY
pa3Mepy WHBECTHUIUH 32 EPUOT
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TUBEpCU(PHUKALMS BIOKEHHH B KOHEYHOM CYETE OIPENENIIOT CKOPOCTh aKKyMYJIHUPOBAHHS
CPEACTB, HEOOXOMUMBIX Ul BBIJIAT IO 005A3aTeNIbCTBAM KOMIIAHWHM, BKJIIOYAs BBIIUIATHI IO
MOPYYUTEIILCTBAM U HE3aBUCUMBIM I'apaHTUSM.

AJITOPUTM BBICTABJICHUS OLICHKH:

OneHka ¢akTopa onpeensieTcss Kak B3BEIICHHAs OIICHKA CICAYIOIINX MOKa3aTeIeH:
» JluBepcu(uKaus MHBECTUIIMOHHBIX BiIoxeHu# (Bec 40%).
» HanexHOCTh HMHBECTUIIMOHHBIX BiIOXKeHUH (60%).

JuBepcuuKanusi HMHBECTHLMOHHBIX BIIOXKCHHH (HENpepbIBHAS JIMHEWHAs OIICHKA;
NI0Ka3aTellb C KOPOTKUM XBOCTOM).

Omnpenenenue
OLICHKH

-1 1

Jlons KpymHeiimero o6bekTa (TPyNbl CBA3AHHBIX

. >30% | <10%
00BEKTOB) MHBECTHIIMOHHBIX BIOXKEHUH MuHuMyM U3

Jlonst nsaTH KpynHEWIX oObeKTOB (TPYII CBA3aHHBIX | ABYX OLICHOK

s >80% | <30%
00BEKTOB) MHBECTHIIMOHHBIX BIOKEHUH

B pacderHple moka3aTreiau He BKJIIOYAIOTCS OOBEKTHl BIOXEHHUH, COOTBETCTBYIOIINE
YCIIOBHOMY pelTHHroBoMY Kitaccy FUAA- u Bolie. [loprdens Mukpo3aiiMoOB HE paccMaTpUBaeTCs
B KauecTBE OJHOro o0ObeKTa MHBeCTULMH. MHBecTMIMM B maeBble MHBECTULMOHHBIE (DOHMBI B
LENSIX OLUEHKU JTUBEPCU(PHUKALMU PACCMATPUBAIOTCS KaK COBOKYIMHOCTb OTAEJBHBIX BIJIOKEHUU.
BroxeHus B AparMeTauibl yUuTHIBAIOTCS 11O BUIaM MeTalla.

HaznexxHocTh HHBECTUIIMOHHBIX BIOXKEHHUI aHAIM3UPYETCS Ha MOCIEIHIO OTYETHYIO AaTy
MIPU TIOMOIIY CUHTETHYECKOTO KodduireHTa.

. Y, CTouMoCTh 06'b€KTAa MHBECTULUH; * KO3)PUIIMEHT KOPPEKTUPOBKH;
CuHTeTHYecKud Ko3apPuueHT =

AKTHUBBI

Koadp¢uimeHT KOppeKTUPOBKH — 3TO KO3(PPUIMEHT, KOPPEKTUPYIOIUN OanaHCOBYIO
CTOMMOCTh TOT'O MJIM MHOTO aKTHBA, B 3aBUCUMOCTH OT ero kayecta. Koagpuiment Haxoqures B
nuanazose [0; 1], mo Hanbonee Ka4ueCTBEHHBIM aKTUBaM KO3 PUIIMEHT cocTaBiseT 1.

VCiaoBHBIA  pedTHHTOBBI kiacc KoHTpareHTa /| KoadduimeHT KoppeKTUpOBKU
JIOJITOBOTO MHCTpYMEHTa Mo mkaie «Jkcnept PAy /

BUJ] aKTHBA

ruAAA, ruAA+, ruAA, ruAA- 1

ruA+ 0,85

ruA, ruA- 0,8

ruBBB+ 0,75

14 3nech W nanee CBA3AHHOCTB JIML MeXy coOod M (M) ¢ OOBEKTOM pEifTMHIra ONpeaeNseTcs SKCIEPTHBIM
CYXJIEHHEM PEHTHHTOBOTO areHTCTBA Ha OCHOBE COBOKYITHOCTH NPH3HAKOB B3aMMO3aBHCHMOCTH JIHII, B Ka4eCTBE
KOTOPBIX MOTYT pacCMaTpUBATHCS CYIIECTBEHHBIC MIEPECEUEHHUS TI0 YUpeIuTesaM (akuoHepam) U (WIIH) KOHEIHBIM
OeneduimapaM (Iake eclii UX HET B CTPYKTYpPE COOCTBEHHOCTH, HO y PEHTHHTOBOI'O areHTCTBA €CTh OCHOBAHHS
CYHTATh UX TAKOBBIMH) U OpraHaM yIPaBJICHUS (B TOM YHCIIC HCTOPHYCCKHE U C YIETOM TPETHUX JIUI] IO OTHOIICHUIO
K JIMIIaM, BO3MOJKHAsI CBS3aHHOCTh KOTOPBIX OIICHUBACTCS), 3HAYUTEIbHASI (PUHAHCOBAS B3aMO3aBUCHMOCTb.
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ruBBB 0,7
ruBBB-, ruBB+ 0,65
ruBB / Iloprdens Mukpo3aiiMoB 0e3 TPOCPOUKU 0,58
ruBB-, ruB+ / Iloprdens mukpo3zaitmos ¢ mpocpoukoii | 0,45
710 To/1a

ruB 0,2
ruB- 0,1

ruCCC u wumwxe / Iloprdens wmukpozaiimoB c |0
IIPOCPOUYKOI CBBIIIE Tofa / AKTUBBI C NpPU3HAKAMU
3HAYUTEIHHOTO 00ECIICHEHNUS MM (PUKTHBHOCTH
IIpoune  axkTuBBl  (He#BWXHMMOE  MMylIecTBO, | Onpenensercs HWHAWBUIAYAIbHO (HE
OCHOBHBIE CPEJICTBA, HEeMaTepHUaIbHbIC aKTUBBI, HHOE) | Oonee 0,8 U1 HEABMKUMOCTH, HE
6onee 0,5 11 UHBIX AKTUBOB)

I/ICHOHBBYCTCH HCTIPpCPbIBHAA JIMHEHMHAs OIlCHKA.

CunTernyeckuii KOOQPUIUEHT <0,45 >0,9

2.4. BHeb0ajaHCOBBIE PUCKH
2.4.1. KonueHTpauusi BHEOAJAHCOBBIX PHCKOB

QCJH) OILICHKH.

Onpenenutb ypoBEHb PHCKOB, CBSI3aHHBIX C HOPT(eIeM HEe3aBUCUMBIX TapaHTHH U
MOPYYHUTCILCTB KOMIITAHWHU, U €TI0 BJIIMAHUC HAa KAa4YCCTBO FapaHTHﬁHOFO IMOKPBITHA. Bricokwnit
YPOBEHb KOHLIEHTpAIMH1 BHEOAIaHCOBBIX 00s13aTEILCTB HAa MApTHEPaxX MOBBILIAET PUCK BIIIAT IO
MOPYYHUTCIBCTBAM W HC3aBUCHMBIM I'apaHTUAM B ClIy4dac, €CJIM Ka4€CTBO KPEAUTHOI'O HOpT(l)CJ'I?I
OaHKa-mapTHepa, 00ECHEUeHHOTO MOPYYUTENbCTBAMH MM TapaHTHSIMU KOMIIAHWHM, CTaHeT
yXyauaTbsCs. OHGHKa KOHICHTpaluu BHEOAIaHCOBLIX PUCKOB Ha 3aCMIIUKaX IMO3BOJIACT IIOHATD,
HACKOJIbKO KayecTBO MOPT(hENst MOPYyYUTEIbCTB M HE3aBUCHUMBIX TapaHTHH 3aBUCUMO OT
(MHAHCOBOIO COCTOSIHUS M KadecTBa OOCIYKUBaHMs J10Jra KOHKPETHOTO 3aeMIIMKA, CCyaa
KOTOpOro oOecredeHa TMOpPY4YUTEIbCTBAMHM M HE3aBUCHMBIX rapaHtuil. UpesmepHas
KOHILICHTpalUs IOPYYUTEIbCTB U HE3aBUCUMBIX T'apaHTUM HAa KOHKPETHOM OTPACIU MOMKET
CI0COOCTBOBAThH YXYIUIEHUIO (PMHAHCOBOI'O MOJIOKEHUS 3a€MIIMKOB MPU CMaJie B OTPACIU U, KaK
CJIEZICTBHE, POCTY BBIIJIAT, YTO B MEPCHEKTUBE OKAXET JaBJIeHHE Ha (PUHAHCOBBIM pe3ysibTaT
KOMIIaHUH.

AJ'IFODI/ITM BBICTABJICHUS OLICHKU.
I/ICHOHBSyCTCH HCIIPEPbIBHAA JIMHEMHas onieHKa. Ilokazarenu ¢ KOPOTKHUM XBOCTOM.

Omnpenenenne
Bec pelt -1 1
OLIEHKHU
KoHmeHTpanusi BBIIAHHBIX TIOPYYUTEICTB U
patl S Pyt . MuHuMyM U3 0 o
HE3aBHCHMBIX TapaHTUHl Ha KpyNHEWIEM 2 >40% | <24%
15 JIBYX OIICHOK
napTHepe

15 Ouenupaercs ue mo yumutam (popma ortuetHocT Ne 22), a mo jAelcTByIOmEMY NMOpTdETo BHEOATAHCOBBIX
00s13aTenbeTB (MHGOPMAIHS U3 aHKETHI).
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KoHueHnTpanusi BbIIAaHHBIX TOPYYUTENIBCTB U
HE3aBUCHUMBIX TapaHTUH Ha TATH KPYIMHEHIINX >90% | <60%
napTHepax

Konuenrpanusi BBbIJAaHHBIX MOPYYUTENBCTB U
HE3aBUCHMBIX TapaHTUH Ha KpyHHeuen >45% | <25%
oTpaciiu Munumym u3
KoHueHTpanusi BbIIAaHHBIX TOPYYUTENIBCTB U JIBYX OLIEHOK
HE3aBHUCHUMBIX TapaHTHH Ha TPEX KPYIMHEUIINX >80% | <60%
oTpacisax

Cpennuit pazmep MOPYYUTEIbCTB u
HE3aBHCHUMBIX rapaHTui OTHOCHUTEILHO >1,5% | <0,5%
KATUTATN3aIHI

MakcuManbHbII pasmep JENCTBYIOIINX
MOPYYUTENIBCTB U HE3aBUCUMBIX TapaHTUU Munumym u3 | > 8% <4%
OTHOCHUTEJIPHO KaUTaJIU3aluu TPEX OLICHOK
MaxkcumanbHbIH pasmep JEUCTBYIOLUX
NOPYYHUTENbCTB W HE3aBUCHMBIX TapaHTUH B
OTHOIIEHUU OJIHOTO 3aeMILIMKAa OTHOCHUTEIHLHO
KauTaTU3aIHN

CpenHee  OTHOLIEHHWE  MOPYYUTEIBCTB U
HE3aBHCHUMBIX FapaHTUH K KPEAUTY

>14% | <7%

1 - >65% | <45%

Cpennee OTHOIICHUE MOPYYUTENHCTB M HE3aBUCHUMBIX TapaHTUN K KPEIUTY ONpEAesieTCs
Ha ocHOBe (opmbl ordetHocTH Ne 19 (oTHOIIeHHe mokKazarens cronbia 3 (oOmias cymma
BBIJIaHHBIX MOPYYUTENbCTB, ThIC. pyOsiel (C Hauana NeATENbHOCTH) K MOKaszaTento cronbia 4
(oOmast cymMMa KpeauTOB, BBLIAHHBIX IO/ TIOPYYMTENbCTBA, ThIC. pyOinel (¢ Hauana
JESTEILHOCTH)).

Bo3MOXKHbBIE KOPPEKTUPOBKHU:

Onenka mokazaTenss MOXeT ObITh H3MeHeHa Ha (0,5 Tmpu BBIABIEHUU CYIIECTBEHHOTO
pa3nuuMs MEXIy MOKa3aTesleM, PACCUUTAHHBIM 3a MEpUOJl C Hayalla JesTeIbHOCTH KOMIIAHUH, U
3a TocneiHu# kBaprain (crosberr 6 / cronberr 7).

2.4.2. KadecTBO nmopTdeJisi NOPYUYNTENHCTB U HE3ABUCUMBIX rapaHTHii

ECJ’IL OILICHKM.

Onpenenuth XapakTepHbIN 11 KOMIIAHUH YPOBEHb BBIIUIAT M OKa3bIBAEMOE UM JIaBJICHUE
Ha (PMHAHCOBBIN pe3yNbTar.

ATEHTCTBO HETaTHBHO OLIEHUBAET BBICOKHI YPOBEHB BBIIUIAT, KOTOPBIH ABIsETCA PAaKTOPOM
JIaBJICHUsI HA TOKa3aTeau peHTabenbHOCTU. [103UTHBHO Ha YpOBEHb PEHTHHra BIUSET BBICOKas
J0JI1 TIOPYYMUTENIBCTB M HE3aBUCHUMBIX TapaHTUH 10 CCyAaM, IO KOTOPBIM €CTh 3aJIOT
HeABMKUMOCTH. Hannuue TBepaoro obdecriedyenus o ccyje, Kak MpaBuiio, MOBBIMIAET KaueCTBO
0OCITy’)KMBaHUs JIOJTra 3aeMIUKOM, a TaKXKe MO3BOJsIET OaHKY-NapTHEPY MOKPBITh YOBITKH IO
CCyZe 3a CUeT peaji3alluu 3ajora B ciaydae AeQoiTa 3aeMIIMKa, YTO CHHXKAET BEPOSITHOCTD
BO3HHUKHOBEHUS BBIIIAT 110 HOPYYUTEIBCTBAM U HE3aBHCUMBIM TapaHTHSIM.

16 351ech M B CIIEMYIOIMX MOKA3aTeNsIX KOHLEHTPALMH BHEOATAaHCOBLIX PHCKAX HCIIONb3YeTCs KaluTalu3alus 10
dhopme otueTHOCTH Ne 19 (B Hel OTpakeH KamuTaJl UMEHHO Ha TapaHTHiHbBIE omnepanuu). [loa kamuTanuzarnmei
MOHUMaeTcss o0mmid pasMep (UHAHCOBBIX AKTHBOB, Pa3MEUICHHBIX HAa CUCTaX B KPEAHMTHBIX YUPEKICHHAX WA
NepelaHHbIX B IOBEPUTEIHLHOE yIPaBICHUE.
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AJITOpUTM BBICTABIECHUS OLIEHKH:
HenpepriBHas nunelinas oneHka. [lokazarenn ¢ KOpOTKUM XBOCTOM.

Onpenenenue
OLICHKU

Bec

OtHomeHUue OOmEeHd CyMMBbI  HCHOJHEHHBIX
(pakThdeckn  BBIUIAYEHHBIX  (QOHIOM 32
3aeMIUKOB) 005A3aTEILCTB IEPe] KOMIIAHUAMU-
napTHepamMH C Havajna JesTellbHOCTH ¢GoHma K | 2 - > 6% <2%
o0mmeil cyMMe BBIIaHHBIX IIOPYYUTEIILCTB U
HE3aBHCHUMBIX TapaHTUH C Hayalla JIeATEIbHOCTH

dbonga

Jlonst MOPYYUTENHCTB U HE3aBUCUMBIX TapaHTUN

o ccyam, 00€CIIeYCHHBIM 3aI0TOM | o i <25% | >65%
HEJBM)KMUMOCTH, B TOpT(dene BHEOATAHCOBBIX

0053aTeNbCTB

Koo duuument BeimiaT (mpocToii) >90% | <50%
KoadduumeHt BbIIUIAT € y4eTOM BEPOSTHBIX 4 Munumym u3

YOBITKOB 1O MOPYYUTEIHCTBAM U HE3aBUCHMBIM IByX oreHoK | > 100% | < 60%
rapaHTHIM

B uncnurens ko3 duiuenTa BeIIIaT ¢ y4eTOM BEPOSTHBIX YOBITKOB IO MOPYYUTEIHCTBAM
Y HE3aBUCHMBIM rapaHTUsM (B OTIMYKE OT MPOCTOr0 KO PHUIMEHTA BBIILIAT) BKIIOYACTCS YaCTh
BHEOAJTAHCOBBIX 0053aTEJIbCTB, BEPOSATHOCTh WCIOJIHEHHUS KOTOpBIX B Omkaiimue 120 nuei
OLICHUBACTCA ATreHTCTBOM Kak BbIcokas. Kak IMpaBuJI0, 3TO OTBETCTBCHHOCTHL KOMIIAHWUH I10 YK€
IPOCPOUYEHHBIM KpEIuTaM, OJHAKO ATEHTCTBO MMEET IPaBO OTHECTH K TAKOBBIM M PHUCK IO
KpeaAuTaM, KOTOpbIE €Ille HE OTPa)KEHbl KaK IMPOCPOUYECHHbIE, HO UMEETCsl HH(pOpMaIHsl O TI0XO0H
(UHAHCOBOW AMCLUIUIMHE 3aeMIIMKa (HampuMmep, KpeIuThl 3aeMINMKa B MHBIX OaHKaxX yke
IIPOCPOYEHBDI).

Koad¢unment Boimnar
Yucnurens: BeimnaTsl 3a nocneanue 24 mec.
3nameHaTenb: Bo3Harpaxaenus 3a nociennue 24 mMec.

Koaddumuent BwIIIaT ¢ yd4eToM TEKYyIIEHM MPOCPOYKH MO KpeauTam, 00eCredeHHBIM
KOMIIaHHUEN

Yucnurens: Beimmatel 3a nocnenane 24 mec. + Koadouuument yueral’ (mo ymomganmio
50%) * Cpennuit 00beM OTBETCTBEHHOCTH KOMITAHHH Ha TIOCIIEHIO OTYETHYIO AaTy * [Tekymuit
00BEM KPEIUTOB, 3aKIIIOUEHHBIX TOJ| MOPYYUTEIHCTBO U HE3aBUCHUMBIC TapaHTHUH KOMITAHUU
(IEHCTBYIOIMX HA TIOCICIHIO OTYETHYIO JIaTy), 1O KOTOPBIM HMMEETCS IPOCpPOUCHHAS
3a/10JDKeHHOCTh + KpemuTel, KOTOphbIe elle He OTpakeHbl KaK MPOCPOUYEHHBIC, HO HMEETCs
uH(OpMaIHs 0 TI0X0H (PUHAHCOBOI TUCIUIIMHE 3aeMIINKa |

3HaMmeHarenb: Bo3Harpaxaenus 3a nocneanue 24 Mec.

17 KospduuueHT ydera moapasyMeBaeT JOJK NPOCPOUYEHHBIX 0OA3aTENbCTB, MO KOTOPHIM HOpyYusics (oHj /
KOMITaHUSI, U KOTOPBIE C BBICOKOW BEpPOSTHOCTBIO OyOyT MpeabsBieHB! K Beimiate. Koaddumument moxer
KOPPEKTHPOBAThCS (HAIpUMEp, NPHU BBISIBICHUH (DaKTOB, CBHICTEIBCTBYIONIMX O PAa30BBIX SIBICHHAX, KOTOpPbIE
NPUBEJH K BBICOKOM NPOCPOYKE HA MTOCIIEHIOI0 OTYETHYIO JIaTy).
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2.4.3. I¢PdeKTHBHOCTH PerpecCMOHHOIi padoThI

!!GJ'IB OILICHKH:

Ananu3 3QQeKTUBHOCTH PadOThl KOMIIAHUM B YaCTH B3BICKAHUS MO perpeccy. Bwicokas
3¢ (EeKTUBHOCTh PErpecCCUOHHON paboOThl MO3BOJSET KOMIAHMM YacTUYHO KOMIIEHCHPOBATH
pacxo/bl 10 OCYHIECTBICHHBIM BBIIIJIaTaM. AT€HTCTBO TaKXK€E OLIEHUBAET 00 IOPYYUTEIBCTB U
HE3aBHCHMBIX FapaHTUl, KOTOpPBIE HE NIPEAYCMATPUBAIOT BO3MOKHOCTD B3bICKaHMS 10 pErpeccy.
Bpicokast ot Takux MOPYYUTEIBCTB M HE3aBUCUMBIX TapaHTHM HE OCTaBISAECT KOMIIAHWH
BO3MO>KHOCTH KOMIIEHCHPOBATh CBOM BBIIIJIATHI M HETATUBHO BIIMSAET HA PEUTUHIOBYIO OLICHKY.

AJNrOpUTM BBICTABJICHUS OLIEHKU!

D¢ deKkTUBHOCTH perpeccHoHHOM paboTHl (OTHOIICHHE CYMM, B3BICKaHHBIX IO perpeccy, K
(aKkTHYECKUM BBIIIJIATaM) OLIEHUBAECTCA B COOTBETCTBUM CO CIEAYIOIUMH KPUTEPUIMU
(HempepbIBHAS JTUHEHHAS OIICHKA).

-1 1

O} PeKTUBHOCTH PErPECCHOHHON pabOThI (OTHOIIEHHUE CYMM, B3BICKAaHHBIX

18 ¢ <5 > 17
0 perpeccy, K GakTUIeCKUM BhIiatam)°, %

BBuy AMUTENBHOCTH MPOIEAYp MO B3bICKAHUIO MPOOIEMHOMN 33/10J5KEHHOCTH OTHOIIIEHHE
CyMM, B3BICKaHHBIX I10 perpeccy, K (akTHISCKUM BBIIIJIATAM PACCUMUTHIBACTCS HA OCHOBE JIAHHBIX
¢ Hauana paboThl KOMIIAHUU.

Eciu y koMrianuu He ObUTO BBILIAT, 3()()EKTHBHOCTH PETPECCUOHHON pabOTHI OIIEHUBACTCS
Ha 0.

Ecnu y o6bekra peiitunra He 100% BBIIAHHBIX MOPYYUTEIHCTB U HE3aBUCUMBIX FapaHTUN
npeaycMaTpUBalOT IPaBO perpecca, oneHka (¢akropa nonmwkaercs Ha 0,5-1,5 B 3aBucumocTti ot
JIONTM TIOPYYUTENHCTB U HE3aBUCHUMBIX TapaHTHil 0e3 mpaBa perpecca.

W3 3HaMeHarenst TOKa3aTessl BBIYMTAIOTCS BBIIUIATHI, TMPOW3BEIACHHBIE B TEUCHUE
MOCJIETHETO KBapTaa.

2.5. JIMKBUAHOCTH

ﬂeﬂb OILICHKHM.

OHpGI[GJ'II/ITB, HACKOJIBKO KOMIIaHWS B COCTOSAHUH IMOAACPIKUBATH HGO6XOI[HMBII>1 YPOBCHB
JIMKBUJAHOCTH IJI OCYIICCTBIICHHUA CBOCBPCMCHHBIX BBIIIIAT I1O 0ajaHCOBBEIM U BHEOAIAHCOBBIM
00513aTeNILCTBaM. HozmepmaHHe HEBBICOKOI'O 3araca JUKBUAHOCTU MOKET MPHUBECTU K TOMY, YTO
KOMIIaHUA HC CIIPABUTCA C KPYITHBIMHU BBIIIJIATAMU 110 CBOUM 00s13aTeNbCTBAM.

AJ'IFODI/ITM BBICTABJICHUS OLICHKMU:

ATeHTCTBO OLNCHUBACT KaK CpPCAHCCPOUYHYIO JIMKBUAHOCTb, KOTOpasd MOXKET OBITH
AKKYMYJIMpOBaHa Ha TOPU3OHTEC 10 90 ,Z[Heﬁ, TaK U MTHOBCHHYIO JIMKBUJHOCTb, KOTOpas OTPaKacT
BO3MOXHOCTB ITPUBJICYHECHHUA CPCACTB HA TOPU30HTE OJHOI'O JTHS.

18 B uucnurene nokasaTess y4MTHIBAIOTCA CYMMBI, (DAKTHYECKU IOCTYNHMBLIME OOBEKTY PEHTUHra B pamKax
perpeccHbIX TpeboBaHui B hopMe JEHEKHBIX CPEICTB, a TakKe B (OopMe HEABMKUMOTO UMYIIECTBA, IPHUHATOTO Ha
OanmaHc Ha MOMEHT OIIEHKH. 3HaMeHaTedb (OPMYIIBI PACCUUTHIBACTCS Ha OCHOBE (POpMBI oTdeTHOCTH Ne 22 (cymma
1o cronouy 20 - o01ee KOIMIECTBO UCIIOTHEHHBIX HOPYUUTEIbCTB U HE3aBUCHMBIX FapaHTHi, BEITUIAYEHHBIX OaHKY),
CYMMBI, B3bICKaHHBIE 10 PErpeccy, MIPUBOASITCS B AaHKETE.
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Kpurepun onenku npuseneHsl B Tabnuue. Mcnonp3yeTcs HenpepbiBHAs JIMHENHAS OLIEHKA.
IToxazarenu ¢ JUIMHHBIM XBOCTOM.

Ormpenenenne 1 1
OLICHKH
OTHOIIEHHE TUKBHAHBIX (CO cpokoM u3baTus 90 mueiil®) < -
AKTHUBOB K BHEOAIaHCOBBIM 00s3aTeNIbCTBAM ~ ~
Munumym | 30% | 50%
(cpennecpoyHas JUKBUAHOCTD) "3 1B
OTtHotueHue BBICOKOJIMKBUTHBIX akTHBOB K OLIGH(})/I)(( - S
BHEOATaHCOBBIM 00513aTEIILCTBAM - iy
20% | 30%
(MrHOBEHHAs! JINKBUTHOCTH )

Ecnu ansg xomMnaHuM XapakTepeH CpPOK HACTYIUICHHsI 00s3aTENIbCTB MeEpe]l MapTHEPOM,
OTJIMYHBIA OT cTaHmapTHeIXx 90 1HEH HEUCIONMHEHUS 3aeMIIUKOM CBOMX O0053aTeNbCTB,
CpeaHecpOYHas JMKBUIHOCTb OLICHUBAETCS HA COOTBETCTBYIOLLIEM BPEMEHHOM T'OPU30HTE.

19 BoNBIIMHCTBO JIOrOBOPOB MOPYYMTENLCTBA M HE3ABUCHMBIX IapaHTHil IPEayCMAaTPUBAKOT BBIILIATY KOMIIAHMEH
6anKy o ucredeHun 90 gHEH HEMCTIOTHEHUS 3a€MIIMKOM 003aTeNBCTB Mepes OaHKOM

20 K BBICOKOJIMKBHIHBIM aKTUBAM ATEHTCTBO OTHOCHT Ty 4acTh GAHKOBCKHX JIEMO3MTOB, KOTOPAs MPELyCMaTPUBAET
JIOCPOYHOE U3bsATHE, HEOOpEMEHEHHbIE JIMKBUIHBIE IEHHbIE OyMaru (B YaCTHOCTH BKJIIOUEHHBIE B KOTHPOBAIBHBIN
CIIMCOK NEPBOT0 YpOBHSI MOCKOBCKOM OMpPIKH), @ TAKXKE CPE/ICTBA HA PACYETHOM CUETE
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PA3JIEJI 111. YITPABJIEHUE U PUCK-MEHEKMEHT

HcTtoynuku nHdopMaimu K pasaeny lll:

Amnkera.

Crtparerunyeckue JOKYMEHTHI.

PeiiTuHroBO€ HHTEPBEHIO.

Nudopmarnys u3 OTKPHITBIX HCTOYHUKOB (CAUT KOMITAHUH | JIp.).
®opma otueTHOoCcTH MOP Ne 18.

arONE

3.1. KopnopaTtuBHoe ynpasijieHHe U MH(PpOPMALMOHHAS NPO3PAYHOCTH

ﬂ CJIb OLICHKU.

OneHka criocoOOHOCTH KOMIIAHUU MPEA0TBPAIaTh NPUHITHE U30BITOUYHBIX PUCKOB 3a CUET
paboTarumx npaBuiI KOPIIOPATHBHOTO YIPABJICHUS M PACKPHITUS HHPOPMAIIUH O e TEITbHOCTH.
CucremMa KOpPIOPAaTUBHOIO YIPABJICHUSA, IPAKTHKA PACKpPBITUS BAa)KHOW Ul HMHBECTOPOB
uHpopMalMu OT4acTU (POPMHUPYIOT HeMaTepuajabHble AaKTHBBl (TYIBUJUI) KOMIIAHUH,
HPEIONPECIIAIOT KOHKYPEHTOCIIOCOOHOCTh M €€ CHOCOOHOCTh TI'€HepHUpOoBaTh NPUOBUIL B
CPEOHECPOUYHOUN NEPCIIEKTUBE.

AJNTOPUTM BBICTABJICHUS OLICHKH!

®dakTop oOlEHUBaeTcs Mo Haubojee akTyanbHOM uHGpopmanuu. [Ipu onenke dQakropa
ucnosypzyercst 4ek-1ucT. COOTBETCTBUIO YCIOBMs IIpucBauBaeTca | Oaii, YacTUYHOMY
cootBetrcTBUIO — 0,5 HecooTBeTcTBUIO — 0. [TomydyenHble O6asuibl B3BEIIUBAIOTCA U CYMMHUPYIOTCSL.

Bec
KoprioparuBHoe ynipaBieHue
KOMHGTGHHI/II/I PYKOBOJUTECIA KOMIIAHWHW HC BBI3LIBAIOT COMHEHUM (B TOM YHCIIC
PYKOBOJIUTENb HMMEeT NpoQuibHOE BhIcHiee oOpa3oBaHMe U o0jajgaer 2

MpPOPECCUOHAIBHBIM OTMBITOM Ha PYKOBOSANIUX JOJKHOCTSIX B OpraHU3aIsIxX
(HHAHCOBOT'O CEKTOpa He MEHee 5 JieT, olleHuBaeTcs Mo Gpopme oTyeTHOCTH Ne 18)

Komnerenuuu rinaBHOro OyxrainTepa HE BbI3BIBAIOT COMHEHUH (B TOM 4YHCIIE
npodeCCHOHATIBHBIN OIBIT IJIABHOTO OyXrajarepa Ha 3aHMMaeMOW JOJDKHOCTU B 1
opraHu3anusx GUHAHCOBOTO CEKTOpa COCTABIISIET HE MeHee 2 JIeT)

raT FOPUCTOB COOTBETCTBYCT Maciradbam pa60TBI I10 3allIUTE UHTCPCCOB KOMITAHUN

(mpu oOllEHKE Yy4YUThIBaeTCs MacmTad ayTcoOpcHHra, B T. 4. TpPUBJIEUEHUE 2
KOJIJIEKTOPOB)

Komnanus cocrasisier otuetHocTh 10 MCPO 1
Komnanus ayaupyet otuetHocth 1o MCPO 1

Itar 1 KOMOETEHIMH COTPYJHUKOB COOTBETCTBYIOT MacuTabaM JAesTelbHOCTH
KOMITAaHHHU (HO HE MEHEEe 5 COTPYAHUKOB)

WudpopmanronHas npo3payHoCTb

VQPC,Z[I/ITCJ'II/I KOMITaHWH U3BCCTHBI U3 OTKPLITBIX HCTOYHHUKOB 1

Komnanusi nmyOnukyeT Ha caiiTe JOKYMEHTBI, perjiaMeHTHpYIollue TpeOOBaHUS,

npeabsBisieMble K OaHKaM JUIsl pa3MelleHHs JIeTI03UTa !
Komnanusi pa3meniaer Ha caiiTe JOKYMEHTBI, perjaMeHTHpYIOIIMe TpeOOBaHUS, 1
npeabsaBisieMble K OaHKaM-TIapTHEPAM 0 TApaHTUHHOMN 1S TEIbHOCTH

Kommanuss ~ pa3memiaer  JOKyMEHTBI,  perJIaMEHTHUpYIOIIMEe  TpeOOBaHMA, 1

npeabsiBisieMble K cyobekram MCh
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B OTKpBITBIX HCTOUYHUKAX €CTh AKTYaJIbHBIN CIMCOK OAaHKOB-TIIAPTHEPOB 2
Ha caiite komMnaHuM ecThb 3asBKa Ha IIOJy4YEHHE IOPYUYUTEIbCTBA U (WIIN) 1
HE3aBHCHMOM rapaHTHH

Ha calite kOMIaHuu pasmelieHa MHBECTULIMOHHAS JeKIapaus 1

HToroBsiii Oali1 MpeACTaBIseT COOO0M HEMPEPHIBHYIO TUHEHHYIO OIICHKY CyMMBI OAJIIIOB T10
YEeK-JIUCTY, YMHOKEHHBIX HAa COOTBETCTBYIOLINE BECOBbIE KOA(P(UIMEHTH, B COOTBETCTBUU CO
CJICAYIOIIMMU OEHYMapKaMHU:

-1 (ue BbIIIIC) 1 (e HIXKE)
Cymma HaOpaHHBIX 0aJIOB MO YeK- 30% * cymma Bcex 90% * cymma Bcex
JUCTY 3a KOPIIOPATUBHOE YIIPABIICHUE OIICHHBACMBIX OIICHUBAEMBIX
¥ MTHGOPMAIIMOHHYIO PO3PAUYHOCTh MapaMeTpoB YEK-JIMCTa | MapaMeTpOB YEK-JIMCTa

Bo3M0HbBIE KODPEKTUPOBKH:
Ouenka (akTopa MoxeT ObITh cHHKEHA Ha 0,5-1,5 (uroroBas oneHka He HUXKeE -1) ¢ ydeToM:

* Jlpu3HakoB MpeIHAMEPEHHOrO0 MCKaKeHUs uHpopMauuu (Hampumep, OIIMOKH,
CIIOCOOHBIE TMPUBECTH K YBEJIWYEHHIO OLEHKUM (PMHAHCOBOM HAJIEKHOCTH KOMIIaHUH,
3aMeHa HH(pOpMaIMH, IPETOCTABICHUE B3aUMOUCKIIIOYAIOIUX JAHHBIX ).

*  OtcyTCTBUS TOCIEIOBATEIBHON MOJUTHKH (POPMUPOBAHUS PE3EPBOB IMOJ MPEACTOSIINE
BBIIJIATHI [10 HOPYYUTEIHCTBAM M (MJIM) HE3aBUCUMBIM I'apaHTUSAM, YTO MOXKET IPUBOJUTh
K HCKQ)KEHUIO NIOKa3aTelel, UCII0Ib3YEMbIX B HACTOSIIEH METOI0IOTHH.

*  YpoOBHS NPOBEIEHUS HHTEPBBIO (OTCYTCTBYIOT HEOOXOAUMBIE CIIELUAINCTHI, YKIOHUUBBIE
OTBETHI HA BOIPOCH! / HEMOTHBHUPOBAHHBIN OTKA3 OTBEYATH, 3asBICHHOE HE COTIIACYETCS C
IPEIOCTABICHHOW paHee nHpopMaIueH u T. 11.).

*  CpOKOB U MOJHOTHI IIPEJICTABICHUS HHPOpMAIMK (IPEAOCTABISETCS HE B TIOJIHOM 00BbeMe
Y / W C CYIICCTBEHHBIMH 33ICPKKAMHU).

3.2. Opranu3anus OM3Hec-POLECCOB

ﬂeﬂb OILICHKHM.

Onpenenutb, HACKOJbKO TEKyllas OpraHu3anus OW3HEC-NPOLIECCOB  IO3BOJISET
HOJ/IEP)KUBATh TNPHEMJIEMbIH ypoBEeHb pUCKOB. OpraHusanus OHM3HEC-TIPOLIECCOB CBsi3aHA C
(UHAHCOBON HA/JEXKHOCTHbIO KOMIIAHUHU, IIOCKOJIBKY OHa CIOCOOCTBYET NPEIOTBPAIICHHIO
peanu3alyy orepalvoHHbIX pUCKOB. Boicokuii ypoBens M T-o0ecniedenus, B TOM YKCiIe HATUYUE
pEe3epBHOIO KONMMPOBAaHUS HMHPOpPMAIMHU, pE3EpBHOrO cepBepa U aHTtUBUpycHOro IO,
MUHUMH3UPYET PUCKH MOTEpb JaHHbIX. Hainuyne KauyecTBEHHBIX CHCTEM YydeTa JIaHHBIX
MO3BOJIIET MPOBOAUTH OoJiee TNTyOOKHMH aHalIM3 BbIJAHHBIX MOPYYUTEIBCTB M HE3aBUCHUMBIX
rapaHTUH U CTPYKTYPbl HHBECTUIIUI KOMIIAHUH.

AJNTOPUTM BBICTABJICHUS OLICHKH!

®dakTop oOIeHMBAaeTCS 1O Hambosee akTyanbHON wuHpopmammu. [Ipu omenke ¢akropa
ucronb3yercss 4dek-mucT. COOTBETCTBHIO YCIOBHS TpHcBaMBaeTcss | 0ami, YacTUYHOMY
cootBeTcTBUIO — 0,5 HecooTBeTcTBUIO — 0. [TomydyeHHble Oasuibl B3BEUINBAIOTCA U CYMMUPYIOTCS.

Bec
NT-o6ecnieuenue
Hannure aHTHBUPYCHOTO MPOTPAMMHOTO O0ECTIeUeHusI 2
ObecrnieueHo pe3epBHOE KOMUPOBaHNE HHPOPMAITUH HE PEXKE OJHOTO pPa3a B HEJENIO 2
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EcTb pe3epBHbIC HCTOYHUKY ITUTAHUS 1

EcTb pe3epBHBIEC c€pBEpHbIE MOIIIHOCTH 1

Komnanust umeeT cOOCTBEHHBIN MTOYTOBBIN CEpBEP, U KOHTAKTHOE JIULIO KOMIIaHUH
UM T0JIb3YETCsI

Hcnone3yloTcss  crielMain3upOBAaHHbIE  KOMIBIOTEPHBIE  MPOTPAMMBI IS
MPEIOCTABIICHUSI TOPYYUTEIHCTB W (WJIM) HE3aBUCHMBIX TapaHTHil (W3 (HOpMBI 1
otdeTHOCTH Ne 18)

Cucrema yrnpaBjIeHYECKOro y4yera

CucreMa ympaBIE€HYECKOTO Yy4eTa MO3BOJSET (OPMUPOBATH OTYET O CTPYKTYpE
WHBECTHUIH (OLIEHUBAETCS C YIE€TOM CKOPOCTU MOJATOTOBKU aHKETHI, BKIIIOYAIOIIEH 1
BOIIPOC O CTPYKTYPE MHBECTHUIIUN)

Cucrema ymnpaBlIE€HYECKOTO y4eTa IO3BOJIAET IMPOBOAUTH AHAIMU3 CTAaTHUCTUKU
nedoiToB B pa3pe3e OTIENbHBIX OAaHKOB-TIAPTHEPOB (OLIEHUBACTCA C YYETOM 1
WHTEPBbHIO C TON-MEHEHKMEHTOM )

TTomertieHue

B oduce xomnanum obecriedyeH MpUEMIIEMBI ypOBEHb 3alllUThl OT Kpax,
MOJATOIUICHUH, moxapoB (oxpaHa, BuaeoHabmonenue), JIMBO kommnaHus

HaxonuTcs B opuce He Hke Kiacca Cl nmo mexxayHapoaHoi kinaccudukanuu (Cl, 2
B, Al, A2, A3)

Kommanus wmaxomurcss aumbo B coOcrBennoM 3gaumu, JIMBO B 3manun
apeHJ0OBaHHOM Yy CBsi3aHHOM CTpykTypsl, JIMBO 3akimtoueHo cornameHue o 1

JIOJITOCPOYHOM apeHn/ie (0osiee Tpex JIET ¢ AaThl OIICHKH)

HToroBsiii Oayii1 MpeACTABIISET COOOM HEMPEPHIBHYIO JTMHEHHYIO OIICHKY CyMMBI OQJIIIOB T10
YeK-JIMCTY, YMHOXKEHHBIX Ha COOTBETCTBYIOIIME BeCOBbIe KOA(P(UIIMEHTH, B COOTBETCTBUU CO
CIIEYIOIUMU OEHUMapKaMu:

-1 (ue Bbl1IE) 1(ne Huxe)
CyMmMma HaOpaHHBIX 0aJIOB IO YeK- 30% * cymma Bcex 90% * cymma Bcex
JMCTY 3a OpraHu3aluio OuszHec- OLIEHUBAEeMbIX OLIEHUBAEMBIX
IIPOIIECCOB apaMeTpoOB YEK-JTUCTa apaMeTpoB YEK-JIUCTA

Eciu k 1 urons roja, cieayromero 3a oT4€THbIM, ATEHTCTBY He Oblia MpeocTaBieHa
aynupoBaHHas 0T4€THOCTH 110 PCBY, MakcumanbHasi OlIeHKa COCTABIISIET «- 1.

3.3. YnpasiieHHe pucKamMu

ﬂeﬂb OILICHKHM.

Onpenenutb, HACKOJIBKO TEKyIllas HH(PACTPyKTypa YIpaBJIEHUs PUCKaAMH COOTBETCTBYET
IpoQIII0 PUCKOB, MPUHUMAEMBIX Ha ce0s1 00BEKTOM peHTHHTa. AT€HTCTBO HETATUBHO OLIEHUBAET
cnalyro perJaMeHTalHIo YIPaBIeHUs pUCKaMU, KOTOpasi MOYKET MPUBECTH K HEMPOTHOZUPYEMBIM
norepsM. OTCYTCTBHE B T€UEHHE MPOILIEAIINX TPEX JET Ae(PONTHBIX MHBECTUIUN y KOMIIAHUH
CBUJIETENLCTBYET O KOHCEPBATHUBHOM IMOJIMTUKE WHBECTUPOBAHUS CPENICTB U BBICOKOM YPOBHE
ynpaBieHus: puckamu. lIpeBanupoBaHHe CpeAu NapTHEPOB OAHKOB C BBICOKUM PEUTHHIOM
KPEAUTOCIIOCOOHOCTH U HAJIMYHUE MPELEACHTOB UCKIIOUEeHNs OaHKOB M3 MEpeuHs MapTHEPOB Ha
OCHOBAHMHU CTaTUCTUKHU AE(OJIITHOCTH SIBIISIOTCS PE3yIbTATOM B3BEILICHHOM MOJIUTHKU KOMIAHUU
0 OIIEHKE MPUHUMAEMBIX PUCKOB, YTO MO3UTUBHO BIUSET HA PEUTHHT.
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AJITOPUTM BBICTaBJICHUS OIICHKH!

®dakTop oOlLeHUBaeTcs Mo Haubojee akTyanbHOM uHGpopManuu. [Ipu onenke ¢akropa
ucnonb3yercss 4dek-mucT. COOTBETCTBHIO YCJIOBHS TpHCcBaMBaeTcss | 0ami, YacTHYHOMY
cootBercTBuIO — 0,5, HecooTBeTcTBUIO — . [ToTyueHHbIe OallIbl B3BEIIMBAIOTCS U CYMMUPYIOTCS.

Bec
Oprasu3zaiys CUCTEMbl PUCK-MEHEDKMEHTA
VYV KoMIaHuM HMEETCsl BBIJECIIEHHOE IoApa3JelieHue (OTAEIbHBIM COTPYIHUK) IO 1
YIPaBJIEHUIO PUCKAMU
[Tonpa3znenenue (COTPYIHUK) MO YIPABIECHUIO PUCKAMHU SIBJISIETCS HE3aBUCUMBIM OT 1

MO/ApAa3/AeICHU, NPOBOJAIINX ONEPALNH, MOJBEPKEHHBIE PUCKY, U HOIYUHAETCS
HaIPSIMYK PYKOBOJCTBY KOMITAHUH

[taT cOTpyIHMKOB, 3aHUMAIOLINXCS YIPABICHUEM PUCKAMU, U UX KBaIH(pUKALUS 2
COOTBETCTBYET MaciiTadaM JesiTeIbHOCTH KOMIAHUU

YIpaBiieHuEe KPEIUTHBIM PUCKOM

CYH_IGCTBYI-OT AOKYMCHTBI, PCTIIaMCHTUPYIOIIHEC MOPAAOK BKIKOUCHUSA B IEPCHUCHDL

OankoB-nmapTHepoB (otaenbHb JokyMeHT JIMBO otraenbHbIl pasnen B oOiem 1
JIOKYMEHTE)

CyIlIecTBYIOT JOKYMEHTBI, PETJIaMEHTHPYIOIIHNE MOPSIOK UCKITIOUSHUS U3 TIEPeUHs
OankoB-mmapTHepoB (oTaenbHb qokyMeHT JIMBO otTaenwvHbIM pasznen B obuiem 1
JIOKYMEHTE)

PernamentamMu mpenycMOTpPEHO, YTO OaHK MOXKET OBbITh HCKJIIOYEH M3 MepeyHs
MapTHEPOB HA OCHOBAHWW aHAJIM3a CTATUCTUKU JedonToB mo 3aemiiukam JIMBO 2

JUMHT TOPYYHUTEIBCTB M HE3aBHCHUMBIX TapaHTUil Ha OJWH OaHK YYUTHIBACT
CTaTUCTHKY 1e(oJITOB

CymecTBYIOT TpeleNeHThl HCKIIOYeHHs OaHKOB W3 TNEpeYHs MapTHEpOB Ha 1
OCHOBAHMHU aHAJIM3a CTATUCTUKU Ae(OJITOB MO 3aeMIIUKaM

Y KOMIIaHUM OTCYTCTBYIOT Je(ONTHbIE WHBECTHIMH B MopTderae U He ObLIo 5
0JOOHBIX MPELEACHTOB 3a MOCIeIHUE TPH roja

Bbonee 2/3 6GankoB-mapTHEPOB O MPEAOCTABICHUIO MTOPYIUTENHCTB U HE3aBUCUMBIX 3

rapaHTUH UMEIOT YCIOBHBIM pEeUTHHIOBBIN Ki1acc He HIke TUBBB-

CYH_IGCTBYI-OT JAOKYMCHTHBI, PCTIIAaMCHTHUPYIOIIUC Tpe6OBaHI/I$I, MNPpEABABIAACMBIC K

cyorektam MCB (otmenbnbiii moxkymeHT JIMBO otnensHBIN pazgen B oOiiem 1
JIOKYMEHTE)

CymiecTBYIOT JTOKYMEHTBHI, pErJlaMeHTUPYIOIIUE TMOPSAOK pacuera o0bema
OTBETCTBEHHOCTH U pa3Mepa BoO3HarpaxiaeHus (otaenbHbii gokymeHt JIMBO 1

OTJIEbHBIN pa3zien B 00IIEeM JOKYMEHTE)

JIOKYyMEHTBI, pErJaMEeHTUPYIOIIUE MOPSAOK pacueTa o0beMa OTBETCTBEHHOCTH,
MPEIYyCMaTPUBAIOT KECTKUE JTUMUTHI KPETUTHOTO PUCKA HA OJTHOTO 3aeMIIuKa (He 2
6onee 10% kanuTana)

I[OKYMCHTBI, PCTIIAMCHTUPYIOIIHUEC TOPAAOK pacdeTa o0BeMa OTBCTCTBCHHOCTH,

peyCMAaTPUBAIOT MAaKCHUMAaJIbHOE COOTHOILIEHUE MOPYYUTEIBCTBO U (WIJIH) 2
He3aBUCHMas rapanTus / kpeaut He 6onee 60%

CymiecTBYIOT ~ JTOKYMEHTBI, pErjaMeHTUPYIOIIHE B3bICKAHUE 10  perpeccy 1
(otnenbHbIit qokymeHT JIMBO oTnenbHbIN pasjien B 001IeM T0KyMEHTe)

Cy1iecTByeT €IMHBII JT0roBOp MOPY4YMUTEIbCTBA W (WJIM) HE3aBUCHMOI TapaHTHH, 5

YTBep)K,Z[CHHHﬁ BCCMH GaHKaMI/I-HapTHCpaMI/I
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EcTp npenieieHThI 0TKA30B B MPEAOCTABICHUH TOPYYUTENHCTB U (MIIM) HE3aBUCUMBIX 1
rapaHTHi 3a NPOLIEIINE JIBa FOAa

YipasiieHue onepaiyioHHbIM PUCKOM

TekyuecTs KaapoB He npesbliaeT 30% 3a nocnegnue 12 mecsiies 2

ATEHTCTBO HE BBISIBUJIO CYIIECTBEHHBIX ONIMOOK B MPEIOCTaBICHHONW HH(OpMAaIu 3
(aHKEeTa M OTYETHOCTH)

B nocnennue 12 mecsines He 3aUKCHPOBaHbI CYIIIECTBEHHBIE TOTEPHU OT pealiu3aluu
OIEPAllMOHHOIO PHUCKA, CBA3AHHOIO C JECUCTBUAMU TPETBUX JIUIL U COTPYIHUKOB 1
KOMITAHHUH

Htorosliii 6aii npeacTapisieT cOO0N HEMPEPHIBHYIO JTUHEHHYIO OLICHKY CyMMBbI OAJIIOB IO
YEK-JIMCTY, YMHOKCHHBIX Ha COOTBETCTBYIOIIME BECOBBIC KOIPPHUIIUEHTHI, B COOTBETCTBUU CO
CIEYIOIUMU OeHUMapKaMu:

-1 (He BbIIIIC) 1 (He HIKE)
Cymma HaOpaHHBIX 0aJIOB 110 30% * cymma Bcex 90% * cymma Bcex
YEK-JIMCTY 32 yIPaBJICHUE OIICHUBACMBIX MTAPAMETPOB | OLICHUBACMBIX TTApAMETPOB
pHUCKaMH YeK-JHCTa YeK-JIUCTA

Bo3M0XHBIE KOPPEKTUPOBKH:

HToroBsiii 6ayut MokeT OBITh MOHMKEH Ha 0,5 ecii, 10 MHEHHIO ATCHTCTBAa, MOHUTOPUHT U
UIECHTU(UKAIUS PUCKOB SBIISICTCS HETOCTATOYHBIM.

[Tpu BBIsSIBIICHUN (PAKTOB, CBUACTEILCTBYIOIINX O HEBBICOKOM KaueCTBE PUCK-MEHEPKMEHTA
(HampuMmep, peam3aius HEXKeIaTCIbHBIX COOBITUH: COOBITHS, IOBJCKIINE 3HAYUTEIHLHOE
yXyameHue (UHAHCOBOTO COCTOSIHHS, cOoM B paboTe WH(OPMANMOHHBIX CHUCTEM, OIIMOKH B
OTYETHOCTH) OaJI1 MOXKET CHMXKaThes Ha 0,5 nium Ha 1, uToroBas oreHka He HIKe -1.

3.4. Crparernyeckoe odecneyeHue

ﬂeﬂb OILICHKHM.

OHpeI[eJ'II/ITB, HMECT JIM ACATCIIBHOCTHL KOMIIAHUKW  JOCTATOYHOC CTPATECTHYCCKOC
oOecrieueHne, T. €. MOJUYMHEHA JIM OHA CTPATETHYECKUM LENsIM (CpeHe- U JOITOCPOYHBIM), U
KaKUM 00pa30M OpPraHW30BaH MPOLECC ONPENETICHUS ITUX IIeNIeH.

OTCYTCTBI/IG AKTYAJIIBHBIX CTPATCTUYCCKUX HOOKYMCHTOB HE€ IIO3BOJCT KpPCAUTHOMY
pPEHTHHIOBOMY areHTCTBY OLCHHTh BO3MOXKHOCTH JIOCTMDKEHHS ITOCTaBICHHBIX IeNeH M WX
BIUSHHUE Ha (1)I/IHaHCOBy1-O HaACKHOCTb KOMIIAHHMM, a TaKXKC IICPCICKTUBBLI €€ Pa3BUTUA B
CPETHECPOYHOM M JIOJTOCPOYHOM Tepuozae. [lomumo Hammuus (HOpMaibHBIX JOKYMEHTOB IO
CTpaTerun ATreHTCTBO CTPEMUTCA OLUCHUTD €€ MIOHNMMAaHHUE OpraHaMu YIIPaBJICHUA KOMIIAHUH, YTO
BAXHO JUIi MPOTHO3MPOBaHMS (DMHAHCOBBIX TIOKa3aTelel, BIMSAIOMNX Ha (PUHAHCOBYIO
HaOgCXKHOCTh KOMITaHHH.

AHFODI/ITM BEICTABJICHHS OILICHKHU.

Onenka Kpurepun

= [lepnon cTpaTeruu — He MEHbIIE 3 JIET

* AJIEKBAaTHOCTh CTPaTerWu TEKYLIEMY COCTOSHHIO SKOHOMHUKH (Ha
1 MaKpOYpOBHE)

* Hanuuue neneil ¥ yka3aHue KOHKPETHBIX MEp 0 UX JIOCTHIKEHHUIO

* Hanuuue exXeroJHbIX YUCIOBBIX OPUEHTHPOB
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* PeanMcTUYHOCTD IUIAHOB (HA MUKPOYPOBHE)

0,5 * |13 BhIIENPUBEICHHBIX YCIOBUN HE BBIIOJHEHO OJTHO
0 = 3 BblICIPUBEICHHBIX YCIOBUM HE BBINIOJHEHBI JBA YCIOBUS
* I3 BhIIEOPUBEICHHBIX YCIOBUM HE BHIMOJHEHBI KaK MUHUMYM TPHU
NJIn
-0,5

[IpenocraBieHa  TOJIBKO  pervoHaNbHAs CTpaTerus (Oromxer),
peycMaTpUBAOIIas MOJTYYSHUE CPEICTB OI0/KeTa
-1 » Crpaterus He NpeJocTaBiIcHa

Bo3M0KHbBIE KODPEKTUPOBKH:

bann MoxxeT ObITh CKOPPEKTUPOBAH € Y4ETOM Ka4eCTBA PEHTUHIOBOTO HHTEPBBIO, TOJIHOTHI
U aJICKBaTHOCTH IIOJIy4CHHOW B ero xoje uHpopmamuu (He Oosiee yem Ha | BBepx / BHHB).
OcHoBaHMEM U1l CHUKEHHUS 0aJli1a MOXKET ObITh HU3Kasi KOMIIETEHTHOCTh PyKOBO/ICTBA KOMITAHUU
Y MHBIX YYACTHUKOB MHTEPBBIO B CTPATETMUECKUX JOKYMEHTAX U PHIHOYHOM CUTYyalUH B IIEJIOM,
IPOTHUBOPEYMBOCTh OTBETOB, HEJOCTATOYHOCTD MOJYYEHHOH B X0J1€ MHTEPBbIO HH(pOpMALMU 11
(bopMHpOBaHUS CYXKJIEHHS O CTPATErMYECKUX IUIaHaX Pa3BUTUS KOMITAHUM.

bann Moker OBITh MOHMKEH BIUIOTH N0 -1 32 HEJOCTH)KEHHE IUIAHOBBIX ITOKa3aTesei
CTPAaTEeTUH 3aBEPIIMBIINXCS [IEPUOOB.
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PA3JEJI 1IV. BHYTPEHHUE ®AKTOPbBI NNOJAEPKKHN U CTPECC-
DOAKTOPDBI

Jnist ydeta TOBBINICHHBIX PUCKOB JIMOO, HA00OPOT, 3HAYUTEILHOTO 3araca (pUHAHCOBOI
NPOYHOCTH WJIM WHBIX CYIIECTBEHHBIX ACIEKTOB JESITEIbHOCTH KOMIIAHHM, HE YYTEHHBIX B
NIEPBUYHON OlleHKE (PMHAHCOBOW HAJICKHOCTH, IMPEIYCMOTPEHO BBIJCIICHIE BHYTPEHHHUX CTpECC-
($akTOpOB M BHYTPEHHHX (PAKTOPOB MOJAEPIKKH, KOTOPhIE KOPPEKTUPYIOT NEPBUYHYIO OLICHKY
(UHAHCOBOW HAJEKHOCTH, IOJNYYCHHYIO B COOTBETCTBHU C IPHBEICHHBIM B MPEIBIIYIIMX
pazznenax anroputMoM. Crtpecc-pakTopsl U (aKTOPbl MOAJIEPKKHA MOTYT OBITH YMEPEHHBIMU
(BbIUeT / MprbaBKa K CyMMe OalJIOB, MOJIYUYEHHBIX B IIPEABIAYIIMX pa3aeiax, cocrasiser 0,1 (0,07
IPY BBIICIICHUH UHBIX cTpecc-(hakTopoB u (hakTopoB noauepkkun)) u cuiibHbiMHE (0,2 (0,14)).

4.1, BuyrpenHue GaKTOpPbI NOAJEPKKH

BuyTpenHnuii uHO# GaKTOpP NMOAJEPKKHU

Buytpennue ¢akTopsl NOJIEPKKH, KOTOPbIE HE OBUIM YYTEHBI B PEHTHHIOBOM MOJIENH B
CBSI3U C OCOOCHHOCTSAMU O0BEKTA pEHTUHIA TMOO0 KPATKOBPEMEHHBIMU (DaKTOpaMM, OTPAKAIOTCS
BO BHYTPEHHEM MHOM (akTope moanaepkku. [on KkpaTkoBpeMeHHBIMU (aKTOpaMu TTOHUMAETCS
TEKyIlle€ YMEHbBIIEHUE PEUTUHIOBOIO 4YMCJIA, KOTOPOE, N0 MHEHHUIO UWIEHOB PEUTHHIOBOIO
KOMUTETa, HOCUT BPEMEHHBIH XapakTep MU B OJMmKalliuid KBapTagl pPEUTHUHIOBOE YHUCIIO
CYLIECTBEHHO BbIpacTeT. TakuMm oOpa3oM, IOJ KPaTKOBPEMEHHBIM (PaKTOPOM MOHHUMAETCs TOT,
JIefiCTBHE KOTOPOro, 10 MHEHHUIO ATEHTCTBA, C BBICOKON BEPOATHOCTHIO MIPEKPATUTCS B TEUEHUE
TPEX MECALEB BBUAY TO3UTHBHBIX U3MEHEHUH B IeATEILHOCTH 00bEKTa peiTHHTA.
B wyactHocTH, BHYTpeHHHMiI WHOW (aKTOp TOAJICPKKHA TPUMEHSETCS, €CIU KOMITaHUs
IIPEIOCTaBUIIA TOKYMEHTBI, HCXO U3 KOTOPBIX MOKHO C YBEPEHHOCTBIO I10JIaraTh, 4TO KaKoOii-
aubo crpecc-pakTop B TEUCHHE TPEX MECAIEB OyneT CHAT WU Kakoh-imbo Oamt Oymer
3HAYUTEJIbHO IMOBBIINIEH, NMPU 3TOM Takas KOPPEKTHpOBKa Oamia wiM crpecc-pakTopa He
IPEIYyCMOTPEHA B COOTBETCTBYIOLIEM Pa3/ieie METOAO0IO0THH.

4.2. BuyTpeHHHe cTpecc-(PaKTOPHI

YMepeHHbIi CwiibHBIN

Crpecc-thaktop . O0beM  BIOXKEHUH  (IEMO3UTHI,
O6beM  BIOXKEHUH  (JETO3UTHI,
AKTUBHBIX pacdeTHbIC cUeTa U IpoYee) B OJIUH

. pacueTHble cueTa U Mpodvee) B OJHMH
ornepanui O0BEKT KpeOUTHOro pucka (0e3
00BEKT KpeIUTHOTO pucka (0e3 yuera
ydera BHEOATaHCOBBIX

BHEOAJIaHCOBBIX 00513aTeILCTB), .

. 0053aTeNBCTB), KOTOPBIM MOMKET
KOTOpPBI MOXET OBITh OTHECEH K GbIT  OTHECEH K  YCTOBHOMY
YCIIOBHOMY PEUTHHTOBOMY KJjaccy A THHIOBOMY KIdcey ke FUBB
mke TUBB i ompemenTh | bo OBOMY Y ©

pel 138101 or i
pEeIeTUTh YCIIOBHBIN

YCJIOBHBIN PCUTUHTOBBIN KJ1acC . o

PCUTHUHTOBBIM KJIACC KOTOPOTO HE
KOTOpOro HE MMpEaACTaBIACTCA

OpeaACTaBIACTCA BO3MOXHBIM, Ha

BO3MOXKHBIM, Ha [IOCJIE IHIOIO
OTYETHYIO JaTy COCTaBjsieT Ooiee TIOCIIC/HION OTHCTHYIO Aaty
y coctaBisger Oonee 70% aKTHUBOB

50% akTHBOB 00bEKTA pEHTHHTa .
00bEeKTa pedTHHTra

Crpecc-dakTop Bricokas (6omee 50, Ho menee 70% | CBepxBbicokass (He wmenee 70%
BHEOAJIaHCOBBIX KanuTajaa) KOHIIEHTPAIl¥sl BbIIaHHBIX | KalmuTasa) KOHIICHTpaIUs
00s13aTeIBCTB MOPYUYUTCIIECTB )51 HE3aBUCHUMBIX | BBIJAHHBIX MOPYUYHUTCIILCTB u
rapaHTUil Ha OJTHOM 3aEMIIHUKE
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HE3aBUCHUMBIX TapaHTH Ha OJIHOM
3aEMILHIKE

Konnenrpauusi 6usHeca Ha permoHe,

XapaKTEePU3YIOLITUMCS OYeHb
BBICOKUMU pUCKaMu
UHBECTULIMOHHON

IIPUBJIEKATEIbHOCTU (cormacHo
KPUTEPHUSIMH, MIPUBEICHHBIM B

paszzaene 6.1.2.)

Crpecc-thakrop
(hMHAHCOBOTO
pe3yibTara

OTtpunarenbHble YHCTHIE aAKTHBBI
WM YOBITOK,  KOTOpbIi B
Onmxailliee BpeMs HpPHUBENET K
OTPULATEIBHBIM YUCTHIM aKTHBaM

Crpecc-hakrop

[lo ouenke AreHTCTBa, OTHOILIEHHE MpeACTOAIMX B TeueHue 90 nHei

JIMKBUJIHOCTH BBIIUIAT [0 IOPYYMUTENbCTBAM M HE3aBUCHUMBIM TapaHTUAM / WHBIM
00s13aTeIbCTBAM K JINKBUIHBIM aKTUBAM COOTBETCTBYIOIIEH cpouHOCTH (X):

1<X<15 | 1,5<X
Buyrpennuit BHyTpeHHue pucKH, KOTOpble HE ObUIM YYTEHbl B PEHTHHIOBOM MOJAEIU B
UHOM cTpecc- CBSI3U C OCOOEHHOCTSMM OOBEKTa peHTHHra MO0 KpPaTKOBPEMEHHBIMHU
dbaxTop (bakTopamu, OTpaxaroTcs BO BHYTPEHHEM HHOM ctpecc-hakrope. [lon

KpaTKOBPEMEHHbIMU  ()aKTOpaMHM IMOHMMAeTCsl TEeKyIlee YBEIUYCHHE
PEUTHUHIOBOrO 4YHUCJIa OTHOCUTEIBHO OXXMJIAHUN ATrEHTCTBAa IO €ro
BeIMYMHE B OyaylieM, KOTOpOE€, M0 MHEHHIO WIEHOB PEUTHHIOBOIO
KOMUTETa, HOCUT BpPEMEHHbIH Xapakrep U B Omkalmmil KeapTal
PEUTHHIOBOE YHUCIIO CYHIECTBEHHO cOKpatutcs. Takum obOpa3zom, 1moj
KpaTKOBPEMEHHBIM (paKTOPOM MOHUMAETCS (PaKTop, NEHCTBUE KOTOPOIO C
BBICOKOW BEPOSITHOCTBIO MPEKPATUTCSA B T€UEHHE Tpex mecaues. Crpecc-
(akTop TaKKe MIPUMEHSETCS NP BHISBICHUN HE3HAUUTEIbHBIX TPU3HAKOB
HE/I0CTOBEPHOCTU OTUETHOCTH (M3-32 YEro HEKOTOpbIE MapaMeTpbl MOTYT
OLICHUBATbCS B pPAMKAax CTaHAAPTHBIX IMPABWI OLEHKU HEA0CTaTOYHO
KOHCEpPBAaTHBHO), €CIIU MPH ITOM COXPaHIETCs BO3MOXXHOCTb IPUMEHEHHUS
HAaCTOSIIEH METOAO0JIOTUH. BiusiHue BHYTPEHHETO MHOTO CTpecc-(pakTopa
MOJKET OBbITh YMEPEHHBIM WJIU CUIIbHBIM.
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PAZJAEJ V. BHEHIHUE ®AKTOPbI HNOJAEPKKH U CTPECC-
DOAKTOPDBI

5.1. BHemHue GpakTOpbl NOAJEPKKH

PefiTuHar puHAHCOBOM HA/IEKHOCTH KOMITAHUH C YY€TOM (PaKTOPOB MOIEPIKKH CO CTOPOHBI
OpraHos (¢eiepabHON BJIACTH, OPIaHOB PETMOHAIBHOM BIIACTH U COOCTBEHHUKA (YUPEUTENS), He
ABJISIIOIIETOCS OpraHoM (enepaJbHOW WIM PErMOHAJIBHOW BJIACTH, HE MOXET ObITh BbIIIE
YCIIOBHOTO PEHTHHIOBOrO Kjlacca CTPYKTYpBI, KOTOPOW COOTBETCTBYET MAaKCHMAaJbHBII (akTop
HOJIEPKKH  (ecu  cuia  (PAKTOPOB-TIOAJEPKKH — COBNAJAET, PEUTHHI OrpaHUYUBaeTCA
MHHUMAQJIBHBIM ~ YCIOBHBIM PEHTHHIOBBIM KJIACCOM W3  IOAJEPKHBAIOIINX  CTPYKTYD).
OrpaHuuyeHue He pacHpoCTpaHseTcs Ha (PAKTOp MOJACPIKKH, CBA3aHHBIM C COOCTBEHHHUKOM
(yapenutenem), IBISIOIIUMCS (PU3HUECKUM JIUIIOM.

IMogaepxka co cTOPOHBI OPraHoB (peepaibHOM BJIACTH

YMmepeHHbII CuiibHBIN

OaHOBpEMEHHO BHITIOIHSIOTCS
CJIEIYIOIINE YCIOBUS:
1. Kommnanus 3a Bech nepuos

OAHOBPEMEHHO BBIMOIHIIOTCS
CJIEIYIOIINE YCIOBUS:
1. Kommnanus 3a Bech nepuos

[Tonnepxka co
CTOPOHBI
OpraHoB
benepanbHOI
BIIACTH

JESATEIILHOCTH IOJTydaa
(uHaHCUpOBaHUE U3
denepanpHOrO OIOKETA B
pasmepe 6oiee 250 MIH
pyOneit;

Bricoka BEeposSITHOCTD, 4TO B
Omkaiiime 2 roga KOMIaHus
OyZeT Mmoyy4arb Cpe/iCTBa U3
(dbenepaibHOTO OO/IKETA TIPU
BO3HUKHOBEHUU
HEOOXOJUMOCTH B
JOKaIUTaIU3alIUH.

JeATSIILHOCTH TIoJTydala
(uHAHCUPOBaHKE U3
(denepanpHOrO OIOKETA B
pa3mepe Oonee 1 mMipn
pyOnei;

2. Bricoka BEPOATHOCTD, UTO B

Ommkanime 2 roga KOMIaHus
OyZeT Mmoyy4arh Cpe/cTBa U3
(dbenepaibHOTO OIO/IKETA TIPU
BO3HUKHOBEHHH
HEOOXOJIMMOCTH B
JOKaIMMTaIU3alHH.

[Ipy omeHke MNOAJNEPKKH CO CTOPOHBI OpPraHoB (elepanbHOM BIACTH YUUTHIBAIOTCS
UHOpPMAIKS U3 aHKETHI U CBEICHUS, TIOJYYCHHBIE B X0 PEHTHHIOBOTO HUHTEPBBIO, 00 00BeMe
OIO/IKETHBIX CPE/ICTB, IPETYCMOTPEHHBIX HA TEKYIIUN U CIIeTyIOLHil ro.

[lpu omeHKe HEOOXOAMMOCTH JOKANUTAIN3aUN ATEHTCTBO, B TIEPBYIO OYepeb,
OpPUEHTHPYETCS Ha BBICOKUI ypOBEHb MYJBTHIUIMKATOpa KaluTala, CKOPPEKTHUPOBAHHOTO Ha
nedontaeie nHBecTUIMH (300% U BBILIE).

IMoanep:kKa co CTOPOHBI OPraHOB PerHOHAIBHON BJIACTH

YMepeHHbIi CWIbHBIN

[Tomnepxka co
CTOPOHBI OPTAaHOB
pErMoHaIbHOU
BJIACTH

O/HOBPEMEHHO BBITIOJIHSIIOTCS
CIIEYIOIINE YCIOBHS:
1. PeruoH, npaBUTEIBCTBO
KOTOPOTO YUPEAUIIO U

OZHOBPEMEHHO BBIIOJIHSIOTCS
CJIEIyIOIINE YCIOBUS:
1. PeruoHn, npaBUTEIBCTBO
KOTOPOTO YUPEAHIIO U
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KOHTPOJUPYET OOBEKT KOHTPOJIHPYET OOBEKT
pENTHHTa, MOXKET OBIThH pEUTHHTa, MOXKET OBIThH
OTHECEH K YCIIOBHOMY OTHECEH K YCIIOBHOMY
PEHTHHTOBOMY KJIACCY HE HIDKE PEHUTHHTOBOMY KJIacCy HE
ruBBB+; HIKe FTUAA-;

2. PermonayibHbBIC OpraHbl BIACTH 2. PermoHaJibHBIC OpTaHBI
3aMHTEPECOBAHEI B MOJICPIKKE BJIACTH 3aMHTEPECOBAHBI B
00BbeKTa pelTHHTA. MOAJIEPKKE 00bEKTa

pEUTHHTA.

Pemienne o 3aMHTEPECOBAHHOCTH OPTraHOB PETMOHAIBLHOW BIACTH B MOJJEPKKE O0OBEKTa

peUTHHra IPUHUMAETCS C YYETOM:

cocTaBa TMOIMEUYUTEIbCKOro coBeta (oHAa (Tem mydiie, 4eM OOJbIlle YMHOBHHUKOB
BBICOKOT'O PaHIa BXOJUT B COCTaB IMONEUUTEILCKOTO COBETA) M YaCTOTHI €0 COOpaHUii;
HAJINYHA KOHKPCTHBIX YHUCIIOBBIX 3HAa4YCHUHU / OPHUCHTHPOB OTHOCUTCIIBHO ACATCILHOCTU
00BbEKTa pEUTHHra B JIOKYMEHTaX, KOTOPBIMH PYKOBOJCTBYETCS OpPraH PErHOHAIBHOM
BJIACTH;

(dakToB (PMHAHCOBOI MOICPKKH OpraHaMH PErHOHAIBLHON BJIACTH OOBEKTa pEHTHHIA B
IPOIILIOM.

Iomaep:kka co CTOPOHBI COOCTBEHHHMKA (y4peauTeJisi), He SIBJSIOIIEr0Cs OPraHoM
(denepanbHOil MM PErHOHAJBHON BJIACTH

Jl1sl OLIEHKH BEpOSITHOCTH MOAJIEPKKM OOBEKTa pEeHTHHIa CO CTOPOHBI COOCTBEHHUKOB

MPEelyCMOTPEHO BBIJEICHUE BHEHIHEro (akTopa Moajep:kku. BrusHue Qaxtopa moaaepK Ku
MOJKET OBITh YMEPECHHBIM M CUIIBLHBIM.

[Tpu BeIIEEHNH (haKTOpa MOAAEPHKKHA CO CTOPOHBI COOCTBEHHUKOB YUUTHIBAIOTCS CIIETYIONINE
[apaMeTphl:
1. VYcrnoBHBIN PEHTHHTOBBINA KJIACC CBSI3aHHOM ¢ OOBEKTOM pPEUTHHTa CTPYKTYPHI, KOTOpas

MOKET OKa3aTb MOAJNEPKKY. PaKkTop NOIIEPKKH MOKET BBIAEIATHCSA, TOJIBKO €CIH
YCIIOBHBI PEUTHUHIOBBIA KJIACC TAaKOM CTPYKTYPBI BBILIE PEUTHHIAa CaMOCTOSTEIBHON
KPEAUTOCTIOCOOHOCTH 00BeKTa peilThHra. [l cOOCTBEHHUKOB — (PU3MYECKUX IJHUI[ BO
BHUMaHUE MPUHUMAIOTCS JOKYMEHTAJIbHO IIOATBEP)K/ICHHbIE aKTUBBI BHE OOBEKTa
pPENTHHTra U UX JIUKBUIAHOCTD.

3HauYUMOCTh OOBEKTa pEeHTHHra Kak akTUBa MJI MOJAJIEPKUBAIOIIEH CTPYKTYphl /
¢u3nyeckoro nuua. s OLEHKHU TaKOH 3HAYMMOCTH KPEJUTHOE PEHTHHIOBOE areHTCTBO
YUUTBIBAET JOJIIO MOAJIEP/KUBAOIIEH CTPYKTYPBI / (PU3NUYECKOTO JIMIIA B KanuTajie o0beKTa
pelTuHra, MpeAoCTaBICHHE MMUCEM O TOTOBHOCTH OKa3aTh (PUHAHCOBYIO MOJJIEPKKY,
HaJIMYue IMOPYYUTEIbCTB MO 00s3aTeNbCTBAM O0BEKTa PEUTHHIa, B3aWMO3aBHCHUMOCTh
OM3HECOB U MHBIE (PAKTOPBHI.

[TorenunanbHas MOTPEOHOCTh 0O0BEKTAa peHTHHTa B (PUHAHCOBOM MOMOIIM M HAIUYUE
HEOOXOIUMBIX JUIsl 3TOTO PECYPCOB Y MOJIEP’KUBAIOIIEH CTPYKTYpHI / pr3nyecKkoro auma.
KpeautHoe peTHHIOBOE areHTCTBO BBIJIEISIET IBE CUTYaAIlUU:

" B JJaHHBII MOMEHT OOBEKT peiTHHIa HyXXAaeTcs B (UHAHCOBOW momomu. B stom
clly4ae HEOOXOJAMMBIM YCIOBHEM BbIIeIeHUS (AKTOpa TMOIAEPKKH SBISETCS
HaJIMYMe Y MOAJepKHUBAIOIIEH CTPYKTYphl / (PU3NYECKOTo JIHIA JIOCTaTOYHOI'O
o0bemMa JTMKBUJHBIX aKTHBOB, KOTOPbIE MOT'YT OBITh CBOEBPEMEHHO IEpe/laHbl Ha
OamaHc oObeKTa pelTHHra JUIs TOKPHITHS TEKyLIeH IMOTpeOHOCTH, a Takke
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CIOCOOHOCTh ¥ TOTOBHOCTH MOAJICPKUBAIOIIEH CTPYKTYpHI / (PU3MUYECKOTO JIMLA B
JaTbHEHIIIEM OKa3bIBaTh TAKYIO IMOIICPIKKY;

" B HAcToOsIIee BpeMs OOBEKT peHTHHra He HYXJIAeTcs B (PMHAHCOBOH ITOMOIIH;
ATEHTCTBO OLICHMBAET BEPOSITHOCTh €€ OKa3aHWs B OyIyIeM, B CIydae pean3anun
HETaTUBHOTO CIIeHapHs. B 3TOM cilyuae BO BHUMaHHE NMPHUHUMACTCA KaK TEKyIlee
HAJIMYUE y MOACPKUBAIONICH CTPYKTYpPbI / (pU3MIECKOro JIMIa COOTBETCTBYIOINX
AKTUBOB, TaK M CIOCOOHOCTh MX T€HEPUPOBATD.

CunbHBIN (aKTOp MOIIEPKKH MOXKET BBIICISATHCS MPH OYEHb BHICOKOM 3HAYMMOCTH 00BEKTa
pelTuHIa AJIs NOJAEePKUBAIOIIENH CTPYKTYpPbl U IIPU BO3MOKHOCTH €€ OTHECEHHUs K YCIOBHOMY
pEUTHHTOBOMY KJlaccy He Hibke FuUBBB+.

[Tpu BeICTaBIEHUM (PaKTOpa MOAJNEPKKU 3a COOCTBEHHMKA HEOOXOAMMO YUYHUTHIBATh, YTO
PEUTHHT KPeIUTOCIIOCOOHOCTH 00bEKTa PEHTHHTa HE MOXKET OBITh BBIIIE KPETUTHOTO peiTHHTa /
YCIIOBHOTO PEMTHHIOBOTIO KJlacca MOJIEPKUBAIOLIECH CTPYKTYPBI.

BHemrHuii ”HOU (PaKTOP MOAAECPKKHA

JlononHuTeNbHBIE BHEIIHHE (DAKTOPBI TOAJNEPKKH, KOTOpble HE OBUIM YYTEHBI B
PEUTHHIOBOM MOJIENI B CBSA3HM C OCOOEHHOCTSIMU O00BEKTa PEUTHHra JIMOO KPaTKOBPEMEHHBIMU
(axTopamu, OTpaKArOTCS BO BHEITHEM HHOM (haKTOPE MOIIACPIKKH.

[Ton kpaTKOBpeMEeHHbIMH (haKTOpaMH MOHUMAETCSl TEKYILEe YMEHBIIEHUE PEUTHHIOBOTO
4Kclla, KOTOPOE, II0 MHEHHUIO WIEHOB PEHTUHIOBOrO KOMUTETAa, HOCUT BPEMEHHBIN XapakTep U B
OnmvpKkaliMi KBapTajl PEUTHHIOBOE YHCIO CYILIECTBEHHO BbIpacTeT. TakuM o00pa3oM, IOJ
KpPaTKOBPEMEHHBIM (PaKTOPOM IOHHUMAETCS TOT, JEHCTBUE KOTOPOTO, IO MHEHHIO ATEHTCTBA, C
BBICOKOH BEPOSATHOCTBHIO IIPEKPATUTCS B TEUEHNUE TPEX MECALIEB BBUY IIO3UTUBHBIX U3MEHEHUH B
JeSITEIbHOCTH 00bEKTA PEUTUHT A, CBSI3aHHBIX C BHELIIHUMHU 110 OTHOIIEHHUIO K HEMY (PaKTOpamu.

B wactHOCTH, HHOW (aKTOP NOJAEPIKKU IPUMEHSIETCS, €CIIM O0BEKT PEUTHHTa ITPEeI0CTaBUII
MH(pOpPMaLIMIO, UCXO/ U3 KOTOPOH MOYKHO C YBEPEHHOCTBIO MOJjaraTh, YTO Kakoi-mmbo crpecc-
(axTop B TeUEHHE TpeX MecsIeB OyIeT CHAT MU Kakoi-Tn6o 6asu1 Oy1eT 3HaYUTEeIbHO MOBBIIIEH;
IIPU 3TOM TaKasi KOPPEKTUPOBKa Oajuia WiM crpecc-hakTopa ceiiyac He MOKET ObITh IPOBE/ICHA B
paMKax COOTBETCTBYIOLIETO pa3/elia METOI0JIOTHH, TOCKOJIBKY HE IPELYyCMOTPEHA UM.

5.2. Buemnue cTpecc-(pakTophl
BHemnuii nHOM cTpecc-gaxkrTop

Buemnue pucku, KoTtopble He OBbUIM y4YTE€Hbl B PEHUTHHTOBOM MOJENHW B CBSI3U C
0COOEHHOCTIMH O0BEKTa pedTHHra JHOO0 KPaTKOBPEMEHHBIMH (haKTOpaMM, OTPAXKaIOTCA BO
BHEIIHEM HHOM cTpecc-(pakTope. [loa kpaTkoBpeMeHHBIMU (paKTOpaMy IOHUMAETCS YBEJTMUECHHE
PEUTUHIOBOI'O YHCIIA, KOTOPOE, 10 MHEHUIO YWICHOB PEUTUHIOBOIO KOMUTETA, HOCUT BPEMEHHBIN
XapakTep W B OMMKAWIIUN KBapTal PEHTHHTOBOE YHCIO CYIIECTBEHHO COKpaTHTCS. Takum
0o0pa3oM, 1o KpaTKOBPEMEHHBIM (PAKTOPOM MOHUMAETCS TOT, JAECHCTBHE KOTOPOTO C BBICOKOW
BEPOATHOCTHIO MPEKPATUTCS B TEUEHHUE TpeX MecsAleB Ha (oHE O0XHIaHUS KPEeIUTHBIM
PEUTHHTOBBIM areHTCTBOM «JKcmnepT PA» HeraTUBHBIX M3MEHEHHH B JIEATENBHOCTH OOBEKTa
peiTHHra, CBS3aHHBIX C BHEUIHUMH OOCTOATEIbCTBAMH. BiMsHUE BHEUIHEro MHOrO CTpecc-
¢dakxTOopa MOKET OBITh YMEPEHHBIM HJIU CUIIbHBIM.
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7. OnpenesieHne NPOrHO3a Mo peiTHHTY (PMHAHCOBOM HAAEKHOCTH

Onupasicb Ha JaHHYO MeTojojioruto, «Jkcrnepr PA» ycraHaBimBaeT NpOrHo3 IO
KPEIUTHOMY PEUTHHIY, KOTOPBIA O3HA4aeT MHEHHUE KPEAUTHOIO PEUTUHIOBOIO areHTCTBA
OTHOCHUTEJIBHO BO3MOXHOI'O M3MEHEHMs YPOBHSI KPEJIUTHOIO pEHTHHIa B NEPCHEKTHBE OJHOIO
roja (eciu He yka3aHo uHoe). OOBEeKTy peHTHHTa MOXKET OBITh IPHUCBOEH OJIMH U3 YETHIPEX BUIOB
IPOTHO3a 10 KPEAUTHOMY PEUTUHTY:

* [IO3UTUBHBIN (BBICOKA BEPOSITHOCTD MOBBIIIEHUSI KPEAUTHOTO PEUTUHTA HA TOPU30HTE 12
MECSIIEB);

* HEraTUBHBIN (BBICOKA BEPOSITHOCTh CHMIKEHUS KPEIUTHOTO PEMTHHra Ha ropu3oHTe 12
MECSIIEB);

* CTAaOWJIbHBIM (BBICOKA BEPOSITHOCTH COXPAHEHUS KPEOUTHOIO PEHUTHMHIA HAa IPEKHEM
YpOBHE Ha rOpu30HTE 12 MecsIeB);

* pa3BUBaOIIMICA (Ha TOPU30HTE TPEX MECSIIEB PAaBHOBEPOSTHBI JABa WU 00Jiee BApUAaHTOB
PEUTHUHIOBBIX JAEUCTBUM (COXpaHEHHE, IOBBIIICHUE WJIM CHW)KEHHE KPEJUTHOTO
peiiTuHra)).

[Tporuo3 no KpeiuTHOMY PEUTHHIY OINpPEAESeTCs Ha OCHOBAHUM 0XKUJAHUI KPEIUTHOTO
PEMTHHIOBOIO AareHTCTBa IO JWHAMMKE II0Ka3aTellel, IIEPEUUCIICHHBIX B  HACTOSIIEH
METOOJIOTHH, TO €CTh Ha MPOTHO3 10 KPEAUTHOMY PEHTHHTY BIHSIOT T€ k€ (PaKTOpBI, 4TO U Ha
IPUCBOCHHBIM KpPEAUTHBIA PEHUTHHI, B TOM uuciie (aKkTOpbl HNOJAEPKKH U CTpecc-(paKTopsbl.
[Tporuo3 mpucBaMBaeTcss TOJBKO 10 OTHOIIEHHWIO K UTOTOBOMY KPEAUTHOMY PEUTHHTY (HE K
PEUTHHTY CaMOCTOATENbHOM (PMHAHCOBOI HAZEKHOCTH).

[Tpu ompenenennn nporHosa «xcnepT PA» opueHTUpYeTCs Ha UCTOPUYECKHUE JaHHBIE,
JTaHHbIE CTPAaTeruu 00bEKTa peHTHHIa, COOCTBEHHBIH MaKPOIKOHOMHUYECKHUH ITPOrHO3.

[Tpu oneHke nepcreKTUB KOMIaHuu «IkcrepT PA» ncnonb3yer KiIo4eBble peUTUHIOBBIE
HPEINOCHIIKM O BO3MOXKHBIX CLIEHApUAX Pa3BUTHUS OOBEKTa PEUTHHra U BEPOSTHOCTH TOTO WU
MHOTO CLIEHapHsi, KOTOpBIE SIBISAIOTCA CYOBEKTHBHBIM MHEHHMEM YYaCTHHUKOB PEUTHHIOBOTO
KomuTeTa. JlaHHBIE CIIEHapUHM MOTYT OBITh OCHOBaHBl Ha O(UIMAIBHOM CTpaTerMu OOBEKTa
pelTHHTa U BHYTpEHHHUX pacderax «OkcmepT PAx». IIporHo3 mo pedTHHTY 4YyBCTBUTENIEH K
BbIOOpY HauOojiee BEpOSATHOIO, MO MHEHHIO PEUTHHIOBOIO KOMMTETA, CIIEHApHs pa3BUTHUSA
KoMIaHuM. Takke TMpu OINpelelIeHUH MPOrHO3a YUUTHIBAIOTCS IJIAHOBBIE HM3MEHEHUs
3aKOHOJATENbCTBA (HampuMep, ONMyOIMKOBaHHBIE MPOEKTHl HOPMATUBHBIX AKTOB), €CIM OHHU
CHOCOOHBI OKa3aTh CYIIECTBEHHOE BIMSHUE HAa PEUTHHT.

PelTHHTOBBIII KOMUTET MOXKET ONpPEAETUTh KPUTEPHUH, BBIMOJIHEHHUE WM HEBBIIOJIHEHUE
KOTOPBIX C BBICOKOM BEPOSTHOCTBIO NPUBEAET K U3MEHEHUIO PEUTHHTa (PEHTUHTOBBIX YCIOBU).
OOBIYHO yCTaHOBJIEHHE MOPOTOBBIX 3HAYEHMH IOKa3aTesiell CONpPOBOXKAAECTCS YCTAaHOBICHHUEM
MO3UTUBHOTO UJIM HETaTUBHOTO ITPOTHO3a.
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