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1. OBLUME NMOJIOXEHNA U OBJIACTb NMPUMEHEHUA

1.1

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

1.10.

111

HacTtosiuwian Metogonorns npuCBOEHUSA KPeOUTHbIX PENTUHIOB HeUHAHCOBbLIM KOMMAHUSM MO
HauMoOHanbHOM penTtuHroBol wkane ana Poccuinckon depgepaunn (ganee — Metogonorus)
pa3zpabotaHa OO6WECTBOM C OrpaHUYEHHOW OTBETCTBEHHOCTBIO «HauuoHanbHoOe PelTuHroesoe
AreHTCcTBO>» (Oanee — AreHTCTBO) B cooTBeTCTBMM C PepepanbHbiM 3akoHoM oT 13 niona 2015 roga
N° 222-03 «O pgesatenbHOCTU KpeauTHbIX PerTUHIOBbIX areHTcTB B Poccuiickoin ®depepaunn, o
BHECEHUM M3MeHeHUs B cTtaTtbio 76.1 ®egepanbHoro 3akoHa «O LleHTpanbHoM 6aHke Poccuickoi
®epepaumn (baHke Poccum)» 1M nNpu3HaHUM  yTPATUMBLUMMU  CWUY OTAE/bHbIX  MOMOXEHUN
3aKoHoAaTeNbHbIX akToB Poccuiickoin defepaunmn» (anee — denepanbHblii 3akoH N° 222-D3) n
HopMaTMBHbIMK akTamn baHka Poccuu, yTBEpXAEHHBIMW B COOTBETCTBMM C @HHbLIM 3aKOHOM.

HacToswas MeTtogonorus €BMASETCS 4acTbid €OUHOrO KOMMJIeKCa MeToaonorunii AreHTcTBa,
onpeaensowmx NPUHLMMBLI U POPMbl @HaNN3a KOJIMYECTBEHHbIX U KauyeCTBEHHbIX (PakTopoB, a
TaKXe NPUMEHEHUS MoAenen 1 KNoYeBbIX PEATUHIOBbIX MPEANONOXEHNA, HA OCHOBaAHUN KOTOPbIX
NPUHUMAETCS peLleHne 0 PENTUHIOBOM AENCTBUN.

Hactoawaa MeTtogonorma oOnNuCbIBAaeT TMOAXOA K OMNPEeAeneHuilo  KPeaWUTHbIX PENTUMHIOB
He(MHAHCOBBIX KOMMaHWi, BKOYAs MOPAAOK OLEHKW CaMOCTOATE/IbHOW KPeaAnTOCnOoCOBHOCTU
(ba3oBbIi PeERTUMHI) HedUHAHCOBOW KOMMAHWM W y4yeTa pPenTUHra NOJLAEPXKN B MOPSALKE,
yCTaHOBMIEHHOM MeTtogonormen ydyeta BHELWHEW MNOAAEPXKU MpU MPUCBOEHUU KPeaUTHbIX
PENTUHIOB MO HaLMOHAMbHOW PENTMHIOBOW WKane ana Poccuiickon ®epgepaunn.

Pasmep BbIpyYkM WM aKTMBOB HEMWHAHCOBbLIX KOMMaHWA He SBNAETCH OrpaHMynBaloWnm
hakTopoM And NpuMeHeHUs HacToALler Metogonoruu.

HacToqawaa Metogonorus npuMeHseTcs K HepMHAHCOBbIM KOMMaHWAM, OCHOBHOW topucankuueni
KOTOPbIX UM OCHOBHO lopUcaAMKLNER aKTUBOB KOTOPbIX ABnAeTcsa Poccuiickas degepaums.

AreHTCTBO OCYLIECTBNSET PENTUHIOBYID [OEATENIbHOCTb B COOTBETCTBUMM C  HaCTOSLUEN
MeTtogonormnein Ha OCHOBE aHanu3a BCel MMEIOLLENCS B pacnopsi>XXeHnn AreHTcTesa nHhopmaumu.

AreHTCTBO BMpaBe OTCTynatb OT HacTodwein MeTogonornv B UCKMOYMTENbHbIX CAy4dasx, ecnuv
HacToAwaa MeTogonorvsa He yuyuTbiBaeT WM YUUTbIBAET HEKOPPEKTHO OCOBEHHOCTM OObEekTa
penTuHra, n cnegoBaHve HacTosawern MeTogonornm MoXeT NPUMBECTU K UCKaXEHUIO KPeguTHOro
pPENTUHIa 1 (UNIM) MPOrHO3a NO KPEAUTHOMY PERTUHTY. KaXkabld criydaid OTCTYN/IEHNS OT HAaCTOSALLLEN
MeTopgonornv aonxeH 6bITb 3a40KYMEHTUPOBaH AreHTCTBOM M PacKpbIT Ha odurunanbHOM calite
AreHTCcTBa Npun ONy6/IMKOBAHUN KPEAUTHOrO PENTUHIa UK MPOrHO3a NO KPEAUTHOMY PEUTUHTY C
yKasaHneM NPUYMHbI TAKOro OTCTYM/IEHUS.

OtctynneHne AreHTCTBOM OT HacTodwei MeTogonormm Ha CUCTEMATUYECKOW OCHOBE He
ponyckaetca. B cnyyae otctynneHma ot Hactodwen Metoponorum 6onee 3 (Tpex) pa3 3a
KaneHgapHbli kBapTan AreHtctBo 06£3aHO MPOBECTM aHanM3 HacTtosuwern Metogonorum u
nepecMoTpeTb HacTosLwyo Metogonoruio.

Ona npumeHeHus Metogonorum AreHTCTBO obecneymBaeTr nofnydeHne wuHdopMauum us
OOCTOBEPHbIX MCTOYHMKOB WM HeceT OTBETCTBEHHOCTb 3a BbI6OP MCTO4YHMKA WMHopMauuu, 3a
WCK/TIIOYEHMEM CTy4aEeB, eC/n Takasa MHopMauuns Obina npegocrtaBneHa AreHTCTBy peiTUHIyEMbIM
NNLLIOM.

B cnydae HepoCTaTOYHOCTU WM HELOCTOBEPHOCTM MHOpMauUK O/719 MPUMEHEHUS HacTosLen
MeTtopgonornn AreHTCTBO OTKa3bIBaE€TCSA OT MPUCBOEHUNSA KPEANTHOrO PeATUHra 1 (Mn) NporHo3a no
KPeAUTHOMY PENTUHIY WAW OT3bIBAET MPUCBOEHHbIN KPEAWUTHbIA PEeUTUHr U (Man) NPOrHO3 no
KPeaUTHOMY PENTUHTY.

AreHTCTBO HanpaBsnser HaCTOo4ALYIO MeTtoponoruio, a TakXe BCe€ W3MEHEHUHA, BHOCUMMblE B
HaCTo4ALYtO Metogonoruto, B baHk Poccum B COOTBETCTBMM C MOPSAKOM NpeacraBneHus
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KPeaUTHbIMU PENTUHIOBbLIMU areHTcTBamMmmn B baHk Poccun goKyMeHTOB, MHOPMaUMn U AaHHbIX,
yCTaHOBMeHHbIM BaHkoM Poccuun.

1.12. AreHTCTBO Ha NOCTOAHHOW OCHOBE o6ecrne4ynBaeT:

1.12.1.

112.2.

112.3.

1.12.4.

1.12.5.

HenpepbIBHOE NPUMEHeHMe HacToswein MeToaonorum B paMmkax PenTMHrOBO AeATeNbHOCTH;

BO3MOXHOCTb COMOCTaBNEHNA KPEAUTHbIX PEUTUHIOB MO pPas3/IMYHbIM BuAaM OOBEKTOB
pPenTuHra;

CUCTEMHOE NpMEeHeEHNEe HacTosawen MeTogonorum, MHbIX METOLO/IOM A, MOAENEN, KIOYEBBIX
peVITVIHFOBbIX npe,qnonoerMVl KakK egunHOro Komnaekca,

NPOBEPSAEMOCTb [OOCTOBEPHOCTU KPEeAWUTHbIX PEeNTUHroB, B TOM 4YMC/NE Ha OCHOBE
UCTOPUYECKUX [aHHbIX, 3@ CYET BbISB/IEHUS OTK/IOHEHUIA MexXay npeanochbiikamn u
[ONYLLEHNSMN, UCMONb3YEMbIMU B HacToswen MeTtogonoruu, n hakTmyeckom nHopmaumeni
O HennaTexax pPeUTUHIyeMbIX Nl MO0 O6BEKTUBHBIMU (DakTOpamMu BO3BPATHOCTM CPEACTB
PENTUHTYEMBIMWU NULAMU, MO0 06 OT3bIBAX IMLUEH3UN PENTUHIYEMBIX NNL;

packpbITUe HacToAwen Metogonorum n MHOM nHopmaumn, npegycMoTpeHHon PefepanbHbiM
3akoHOM N° 222-03, Ha ocdumumanbHOM carite AreHTCTBa B MNOPSAKE, YCTAHOBIEHHOM
yKazaHHbIM OegepanbHbIM 3aKOHOM.

113. B uenax nopggepXaHusa akTyasbHOCTM HacToswer Metogonormm AreHTCTBO OCYLLEeCTBSET ee
nepecMoTp Mo CreayoLWmnmM OCHOBaHNAM:

1131

113.2.

1.13.3.

1.13.4.

1.13.5.

1.13.6.

113.7.

1.13.8.

1.13.9.

Heo6X0AMMOCTb MepPecMoTpa NpMMeHaeMoii Metoqonornm B CPoK He nosaHee KaneHaapHoro
roga c gatbl ee NocnegHero nepecMoTpa;

OTCTyn/eHne oT HacToswen Metogonorum 6onee 3 (Tpex) pa3 3a KBapTana NMpu BbINOIHEHUN
PENTUHIrOBbIX AEACTBUN;

BbiiB/IeHNE OWNBOK B HacTosWwern MeTogonorum no pesynbtataM MOHUTOPMHIA NMPUMEHEHNS
HacToswer MeTogonorum, NpoBOANMOro COTpyAHMKaMn MeTogmuyeckoro genapTaMeHTa;

N3MeHeHNe MaKPO3KOHOMUYECKOW KOHBIOHKTYPbI Y PbIHOYHOM Cpefbl, BAugollee Ha 06beKTbl
peviTUHra uim hopmmpyloLLee HOBbIE YCNOBUA ANA 06 beKTOB PeiTUHTa;

CYLLEeCTBEHHble OTK/IOHEHWA B YpOBHe pAeconToB Mo O0O6beKTaM penTMHra oT Ux
NMPOrHO3UPYEMbIX UM UCTOPUUYECKUX 3HAYEHWI;

M3MeHeHne 3akoHogatenobctBa Poccuiickon ®defepaumn, BAmaowEee Ha O6bEKTbl PENTUHIA
nnm hopmMmnpytoLLLee HoBblE YC/T0BUS A1 OOBEKTOB PENTUHTa;

BbIIBNIEHNE HECOOTBETCTBUSA HacTosLen Metogonorum tpeboBaHnsam egepanbHOro 3akKoHa
N°© 222-03;

3anpoc O HeMedNeHHOM nepecMoTpe HacTosdwen Metogonormm co CTOPOHbI Cﬂy)KGbI
BHYTPEHHEro KOHTpPON4;

MO MHbIM OCHOBAHUSAM, YCTaHOB/EHHbIM DeaepanbHbIM 3aKOHOM N° 222-D3.

1.14. AreHTCTBO packpbiBaeT MHMOPMALMIO O BVAHUN MNPEAnOCbIIOK, UCMO/b3YEMbIX B HaCTOSALEN
MeTopgonorun, Ha U3SMeHeHNE KPeanTHbIX PENTUHIOB, MPUCBOEHHbLIX B COOTBETCTBUM C HACTOALLEN
MeTtopgonorunen.

1.15. AreHTCTBO Ha MOCTOSIHHOM OCHOBE OCYLUECTB/ISET MOHUTOPUHI MPUCBOEHHbLIX KPEAUTHbIX
PENTMHIOB, @ TakXe MepPecMOTp KPeaUTHbIX PENTMHIOB U HacTosdwel Metogonorun B nopsake,
ycTaHoBNeHHOM PefgepanbHbIM 3akoHOM N° 222-03,
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1.16.

1.17.

1.18.

HauuoHanbHoe PelTHHroBoe AreHTCTBO

Mpn 06Hapy>XeHUn onBOoK B HacTosAwel MeTogonornmn, KOtTopble NOBANANN UK MOTYT NOBANATb
Ha KpeauTHbIe PEUTUHIU U (MNM) MPOrHO3bl MO KPEAUTHBIM PEUTUHIraM, AreHTCTBO NPUHMMAaET Mepbl,
ykasaHHble B nognyHkTax 1.18.2 n 1.18.3 nyHkTa 1.18 HacTosAwen MeTogonorun, n HanpaesngeT B baHk
Poccun nHopmaumio o BbIABNEHHbBIX OWMOKax M MPUHATLIX Mepax B COOTBETCTBUN C MOPSAKOM
NPeACTaBNEHNA KPEAWUTHbIMW PENTUHIOBbIMM areHTcTBamum B baHk Poccun  AOKYyMeHTOB,
MHOpMaLMN 1 AaHHbIX, yCTaHOBNEHHbIM Bankom Poccuu.

B cnyyae ecnu BbigBNeHHble B HacTtoswen Metogonornm oOwnOKM OKasblBaOT BAUAHWE Ha
KpeauTHble PenTUMHrM, AreHTCTBO packpbiBaeT WMHAOPMaUMIO O Takux owunbkax Ha CBOEM
othmuymanbHOM canTe.

B cny4dae ecnu nnaHnpyemble USMeHeHU4d HacTosAwen MeTogonornn ABAATCA CyuwleCtBeHHbIMU U
OKa3bIBAOT UM MOTYT OKa3aTb B/ANSIHUE Ha KPeaUTHbIE PENTUHTN, AreHTcTBO:

1.18.1. HanpaBnseT B baHk Poccuu, a Takxxe pasmellaeTt Ha cBoOeM odmumanibHOM caiiTe nHopmaumo
O NNaHUpPyeMbIX N3MEHEHMAX HacTodalen MeTogonornm ¢ ykasaHMeM NpuymH 1 NOCNeacTBui
TaKNX N3MEHEHUI, B TOM YnCNe A1 KPEOAUTHbIX PENTUHIOB, MPUCBOEHHbLIX B COOTBETCTBUN C
HacTodLwen MeTogonorunei;

118.2. B cpok He no3gHee 6 (LLectn) mecdaueB cO OHA M3MEHEHWUs HacTosawen MeTtogonorum
OCyLLEeCTBNSAET OUEHKY HeOoOXOOMMOCTM MNepecMoTpa BCEX KPEAUTHbIX PENTUHIOB,
NMPUCBOEHHbIX B COOTBETCTBUM C HacTosawein Metogonoruei;

1.18.3. B cpok He 6onee 6 (LLectn) mecaueB ocyLLeCTBASET NEPECMOTP KPEAUTHbIX PENTUHIOB, €CNK
no pesynbTataM OLEHKMW, NPeayCMOTPEHHONW NoanyHKToM 1.18.2, BbiiBNeHa HEO6X0AMMOCTb UX
nepecmMoTpa.

119. baHk Poccum  KOHTpPONMpyeT  COOTBETCTBME  HacToswelh Metogonormm  TpeboBaHUSAM,

npegycmoTpeHHbiM PegepanbHbiM 3aKOHOM N° 222-D3.

1.20. OpraHbl rocygapctBeHHor Bnactu Poccuiickon ®epepauunmn, opraHbl rOCyAapCTBEHHONW BNactu

cy6bekToB Poccuinckon depepaunmn, baHk Poccum 1 opraHbl MECTHOIO CaMOyrnpaB/iEHUA HE BrpaBe
OKa3blBaTb B/INSIHWE Ha COAEp>XXaHNe KpeanTHbIX PeATUHIOB M HacToslwer MeTogonorun.
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2. NOHATUSA, UCMNOJIb3YEMbIE B HACTOSALLEA METOAO/10MMMN

2.1. OCHOBHble TEPMUHLI N ONpefeseHns, UCNOMb3yeMble B HacTosWwen MeTogonornun, cogepxarca Bo
BHYTPEHHEM [AOKyMeHTe AreHTcTBa <«OCHOBHbIE MOHATUSA, WCMNOMb3YyEMblE B METOLOMNOMMAX
O6uiectBa C OrpaHWYEHHOW OTBETCTBEHHOCTbIO «HaumoHanbHOe PelTMHroBoe AreHTCTBO»,
pasMeLLeHHOM Ha ohuumanbHOM canTe AreHTcTBa.

2.2. [lononHuTensHO B Lensax Hactoswen MeToaonornm ncnomnb3yoTca cneaytolme NoHaTUs:

2.21. HCTUTYTBI pasBUTUA — OpraHvM3auuu, CO34aHHble B  KayecTBe  MHCTPYMEHTA
roCyfapCTBEHHOW MOANTUKM AN9 CTUMYNMPOBAHWUSA WHHOBALMOHHbBIX MNPOLECCOB M pPa3BUTUSA
MHPPaCTPYKTYpPbI C UCMO/Ib30BAHNEM MEXAHN3MOB roCyJapCTBEHHO-HYaCTHOIrO NapTHEPCTBA;

2.2.2. HedbnHaHcoBass koMnaHua (KomnaHus, PerTuHryemoe nuvuo) — opuguvyeckoe nuuo,
KOTOpOE 3aperucTpupoBaHO Ha TeppuTtopumn Poccuiickorn degepaumm mnm akTnBbl KOTOPOro
npenMyLLecTBeEHHO HaxoaaTca B Poccuiickon Pepepaunn, He FBNSETCA B COOTBETCTBUM C
OencTByOWMM  3akoHofaTenscTBoM Poccuiickon degepaumm KpeauTHOW WM HEKPEAUTHOWM
PMHAHCOBOI OpraHu3auunen, cneunannsnpoBaHHbIM OOLWECTBOM WAN UHOW OpraHulauuen, ana
NPUCBOEHUS KPEAUTHbIX PENTUHIOB KOTOPOW B AreHTCTBE YTBEPXAEHA OTAE/IbHas METOL0/0MMS.

2.2.3. MC®O - MexayHapoaHble cTaHgapTbl (PMHAHCOBOW OTYETHOCTY;

2.2.4. ONbY CLWA - obwenpuHAatble NpuHUMnibl 6yxrantepckoro yyeta CoegunHeHHbIx LTaToB
AMepuku;

2.2.5. CMM — cpeacrtea MaccoBom nHopmaumm;

2.2.6. CYP — cuctema ynpaB/ieHUs puckamu;

2.2.7. OC — okpyxatoLasa cpeaa;

2.2.8. C3OM — cuctema 3KOMOorm4eckoro MeEHeXXMeHTa;

2.2.9. YcronumBoe passutne — chopmynmposaHHad OOH koHuenumsa ynpaBieHus coumanbHO-
9KOHOMMYECKUM Pa3BUTUEM HENOBEYECTBa, OCHOBAHHAs Ha AOCTUXEHWM 6anaHca TPeX OCHOBHbIX
3/1EMEHTOB: 3KOHOMUYECKOrO POCTa, COLMaNbHOM MHTerpaumMm (MHKMIO3UMBHOCTU) WM 3almThl
OKpy>XaloLer cpefbl, NpeanaraemMas npaBuUTeNbCTBaM BCEX CTPaH B KayecTBe PYKOBOACTBA K
OEeNCTBUIO NPy pa3paboTKe NNaHOB M PELLUEHU B chepe ynpaBnieHus;

2.2.10.ESG - Environmental (3konorus), Social (counanbHaga nonutnka) n Governance (yrnpasrieHue);

2.2.11. Creiikxonpaepbl (3anHTEpecoBaHHble CTOPOHbI, stakeholders) — nuvyo, rpynna Ay wnu
opraHuMsauus, KoTopble MOryT B/IMSITb, NOABEpPratbCa BO3AENCTBUIO MM BOCNPUHMMATL cebs nog
BO3AENCTBMEM PELLUEHNI, AeATENbHOCTN UMK Pe3ynbTaToB (DYHKUMOHMPOBAHUS KOMMNAaHWW;

2.2.12.TCFD (The FSB Task Force on Climate-related Financial Disclosures) — pabouyas rpynna no
BOMpPOCaM PackpbITUS (PMHAHCOBOW MHhOPMaLMK, CBA3AHHOW C U3SMEHeHneM kKnumarta, npu CoseTe
no cnHaHcoBom ctabunbHocTu (Financial Stability Board, FSB) «['pynnbl 20». TCFD pa3pabaTtbiBaeT
peKoMeHaaumMmM B OTHOLWEHMN AO0BPOBOSIBHOMO PACKPbITUS MHOPMaLUKM O PMHAHCOBbLIX pUCKax
KOMMaHW, KOTOpble BO3HMKAIOT B CBA3M C rNo6asbHbiM UBMEHEHNEM KNMMaTa;
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2.2.13.EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) - onepaunoHHas
npubbinb A0 ynnaTbl HaNOroB, amoOpPTM3aLuMM OCHOBHbIX CPEACTB M HemaTepuasbHbIX aKTMBOB
(EBITDA = MNpwn6GhkiNb OT onepauroHHO AesdTelbHOCT + AMopTU3aLums)';

2.214.FFO (Funds From Operations) — geHeXHble cpeacTBa OT OMepaunoOHHON OeATeNbHOCTH,
nokasaTesib 4EHEXHbIX MOTOKOB KOMMaHMM MOoC/ie onepaumMoHHbIX pacXxo4oB, BK/OYas HANoroeble
N npoueHTHble nnatexun ( FFO = lMpubbinb (yObITOK) A0 Hanoroo6noXeHus + AmMopTusauus u
obecueHeHne - KoppekTnpoBku 3HaveHun FFO Ha HepeHexHble cTatbk (HepeannsoBaHHble
NOMOXUTENbHbIE WU OTpUUATE/bHbIE KYPCOBblEe pa3Huubl + HegeHeXHble 4oXxOoAabl U pacxogbl +
Mpoune eanHoBpPEMEHHbIE goxoabl U pacxoabl))’;

2.215.CFO (Cash flow from operations) — onepauVOHHbIN AEHEXHbIi MOTOK, WMeloLMiics
OEHEeXHbIA MOTOK OT OCHOBHOW AesaTeNnbHOCTM Moc/fe YAOBAETBOPEHUSA BCEX HEOBXOAMMbIX
TEKYLLUMX OrnepaunoHHbIX NMOTPebHOCTEN KOMMaHUK, MPOLEHTHbLIX BbIMNMAT, @ TakXe MojyyYeHus
AvBMaeHaoB v ynnatel Hanoros (CFO = FFO + PacueTHoe nsMeHeHne o60poTHOro Kanutana)h

2.2.16.FCF (Free operational cash flow) — cBo60AHbIN AeHEXHbIA NOTOK, AEHEXHblE CpeacTBa
KOMMaHWM OT OMnepaumoHHOW AeATeNbHOCTM MOCMEe OCYLLEeCTB/IEHUS KanuTanbHbIX BIOXEHW,
Pa30BbIX M BHEOMEpPauMOHHbIX pacxogoB u amemgeHaHblx BbinaaTt (FCF = CFO - KanutanbHble
pacxoapl - AnBnaeHabl, ynnadyeHHble akumMoHepam)®;

2.2.17.PL (profit and loss statement) — ot4eT O NpMbLINAX M YObITKax/oT4eT O (PUHAHCOBbIX
pe3ynbTaTtax/oT4eT O COBOKYMHOM 4OXOAE;

2.2.18.CF (cash flow statement) — oT4eT O ABUXXEHUU AEHEXHBIX CPEACTB;
2.2.19.LTM (last twelve month) — nokasaTtenb 3a 12 mecaueB, NPeALWeCcTBYIOWNX OTYETHOM gaTe.

2.3.B cnydae npoTMBOpEYMA MNOHATUIA, YKasaHHbIX B MNyHKTe 2.2 Hactoswen Metogonoruuy,
3akoHogatenbctBy Poccuiickorn ®egepaunun, 3TV MOHATUS  MNPUMEHAIOTCA B 3HAYeHuw,
onpegeneHHoOM 3akoHoaaTenbctBoM Poccuiickor Gepepaunn.

2.4.VIHble NOHATUS WU COKPALLEHWs, UCMoMb3yeMble B HacTosweid MeTogonornm v He ykasaHHble B
nyHkTax 2.1. n 2.2 HacTosuwei MeTogonorumn, MNPUMEHSIOTCA B 3HAYE€HUW, OnpeaeseHHOM
3aKoHodaTeNbCcTBOM Poccuiickoin degepaumun, UHbIMA METOAOMNOTUAMU U APYTMMU BHYTPEHHUMMN
AOKyMeHTamu AreHTtcTBsa.

L Mpu pacyeTe nokasaTtens UCnonb3yetcs (puHaHCOBas OTYETHOCTb, B cooTtBeTcTBUM ¢ MCDO wmnm ONMBY CLUA n / nnu rogoas
6yxrantepckas OTYETHOCTb B cCOOTBETCTBMM C PCBY (B TOM Uncne nHgopmaums o ABMXKEHUM AEHEXHbBIX CPeACTB (Mo hopme AreHTcTBa)
n/vnun ot4eT 0 NPUOBHLINAX U YObITKAaXx).
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3. PEATUHIOBAS LUKAJIA

3.1

3.2.

B cootBetrctBUM C HacTosweh MeTogonornen nNpUCBamBaltOTCH KPeauTHble PENTUHIU  No
HauMOHAaNbHOMW penTMHroBor wkane ans Poccuinckon depepaunn. KpeguTHbIA  PERTUHE
He(MHaHCOBOW KOMMAHUN BbIPAXAETCA C WUCMOMIb3OBAHWEM OAHOW U3 PENTUHIOBLIX KaTeropwui,
0603Ha4vYeHHbIX B BUAe 6yKBEHHbIX W UHbIX CneLumanbHbIX CUMBOMOB.

HaunoHanbHaa pentuHroBasa wkana gna Poccunckon depepaunn onpepeneHa BO BHYTPEHHEM
pokymeHte AreHtctBa «OCHOBHbIE TMOHSATUSA, WCMONb3yemble B Metogonoruax OobuwectBa C
OrpaHMYEHHO OTBETCTBEHHOCTbIO «HauuoHanbHoOe PelTMHroBoe AreHTCTBO», Pa3MeELLEHHOM Ha
othmumanbHOM canTe AreHTcTea.
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4. NCTOYHUNKN NHDOOPMALIMN

ABNAIOTCA:

A HPA

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

4.1. \ctouHmnKamm mHdopmMauum ansa npoBeaeHUsa PENTUHIOBOro aHasn3a HehMHaAHCOBOW KOMMNaHuu

Tabnuua 1. IcTouHnku nHhopMaumm, MCnonb3yemble npu onpeneneHnn KpeanTHOro penTuHra

NcToYHUKKM MHopmaumu, ncnosnb3dyemble Nnpu

®aKTopbI, MPY OLieHKe / pacyeTe KOTOPbIX

onpeneneHnn KpegutHoOro penTnHra

AHKeTa AreHTCcTBa, 3arno/IHEHHAas NO COCTOSAHUIO
Ha NMOC/eHIO OTYETHYIO AaTy

durHaHcoBas OT4EeTHOCTb KOMMNaHuu u rpynnbl, B
KoTopyto BxoauT KomnaHuuma (npy  Hanmumm
TakoBoli), B cootBeTctBMN ¢ MCDO mnmn OlBY
CLUA 3a nocnegHue Tpn (OMHAHCOBBLIX roAa, a
TaKXXe Ha MOCEeOHIo WMEIOLLYIOCS OTYETHYIO
naty

AyOouTopckoe 3ak/lo4yeHMe 3a TpU MNociefHux
roga

FlopoBas  Oyxrantepckasi  OTYETHOCTb B
cootBetctBUM CcPCBY (Bce  opmbl 1
NPUIOXEHNS) 3a NocnegHne Tpu roga, a Takxe
Ha NMOC/EHIOI UMEIOLLYIOCS OTYEeTHyO AaTty, B
TOM 4ucCne WHgopMauuio O  OBMXKEHUN
OeHeXHbIX cpeacTB (Mo hopme AreHTcTBa) u/mnm
oTYeT 0 NPUOBLINAX M YObITKaX

PacwundgpoBka kKpeantHoro noprdensa Ha garty
NpeaocTaBNeHNsa naketa JOKYMEHTOB, @ Takxe
Ha NOCNEe[HIO OTUETHYIO AaTy

MNporHos OEHEeXHbIX MOTOKOB / ABMXEHUSA
JEHeXHbIX CpeAcTB Ha Becb nepuond Ao
noratueHuns AENCTBYIOLLNX (hUHAHCOBbIX
obAa3aTenbCTB

ExekBapTanbHbin otyer SMUTEHTa 3a
nocnegHWn OTYETHbIA KBapTtan (Npy Hanuumm
TaKoBOrO)

[opoBoi ot4yeT KomnmaHum 3a nocnegHui
h1HAHCOBbIN rog (Mpy HaANMYUK TaKOBOTO)

NCMNONb3YyTCA AAHHbIe

Cpok paboTbl Ha pbiHKE
PbIHOYHasA no3nums
OueHKa CTPYKTypbl CO6CTBEHHOCTH

JenoBas
BnagenbLeB

penyTtaumsa 6eHetnunapHbIx

OueHKa KopnopaTMBHOIo ynpaBneHma
durHaHcoBasA NONNTUKA
Bce peneBaHTHbIE MOAMhUKATOPbI

®akTopbl bnoka 3 «®MHAHCOBbLIE PUCKU»
OueHka cucTeMbl yNpaBieHUsa puckamu
®durHaHCcOoBada NONTMKA

Bce peneBaHTHble MoagndmkKaTopsbl

®dakTopbl bnoka 3 «®nHaAHCOBbLIE PUCKN»
®dunHaHcoBas NOANTMKA
Bce peneBaHTHble MoanduKaTopsl

®dakTopbl bnoka 3 «®nHaAHCOBLIE PUCKN»
®dunHaHcoBas NOANTMKA
Bce peneBaHTHble MOgndmKaTopbl

®dakTopbl bnoka 3 «®nHaAHCOBbLIE PUCKN»
®dunHaHcoBas NOANTMKA

Crpaterunsa passutng

Bce peneBaHTHble MoanduKaTopsl

Cpok paboTbl Ha pbIHKE

PbiHOYHasa nosunums

OueHKa CTpYKTYpbl COBCTBEHHOCTM
CrpaTerunsa passuiug

OueHKa KOpnopaTUBHOIO yrnpaB/ieHns
OueHKa cUCTeMbl ynpaBeHns puckamu
durHaHCcoBas NONUTMKa

Bce peneBaHTHble MOanMKaTOPBbI
OtpacneBble KOPPEKTUPOBKU

Cpok paboTbl Ha pbiHKE
PblHOYHas nosuumsa
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NcToYHUKM MHopmaumu, ncnosnb3dyemble Npu

onpeneneHnn KpegutHoOro penTnHra

A HPA
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®aKTopbI, MPU OLieHKe / pacyeTe KOTOPbIX
MCMONb3YIOTCA AaHHblE

HeduvHaHcoBbIN OT4eT (OT4eT 06 YCTOMYMBOM
pasBUTMU/CcouManbHblii oTyer) iz
WHTErPUPOBAHHbLIA OTYET 3a TPU NOCNEeAHUX
roga (Mpu HaAN4YMM TaKOBOIO)

PacwundpoBkn OCHOBHbIX CcTaTten OanaHca,
oT4yeTa O (PpMHAHCOBbLIX pe3ynbTaTax, oT4yeTa O
OBWKEHUW AEHEXHbIX CPEeACTB 1M 3a6anaHCoBbIX
0643aTe/IbCTB Ha MOCNEAHIO OTYETHY Aarty,
3anpoLUeHHble AreHTCTBOM

NHpopmauma o B6eHedumumapHbix Bnagenblax
KomnaHuu cornacHo popMe AreHtcTBea

MHBECTULMOHHLIA MeMopaHAayM, MnpeseHTauuun
019 MHBECTOPOB W Apyrne MHGpOpMaLNOHHbIe
MaTepuansl (MpyY HaNMM4YNKN TAKOBbIX)

Kpatkne O6uorpacdum nvua, BbINOAHAOWEro
PYHKLUMN  €OUMHOMMYHOIO  UCMOSIHUTE/TBHOr O
opraHa, USIEHOB coBeTa OVPEKTOPOB
(HabnogaTenbHOro CoBeTa) U KOMNErmanbHOro
NCNoHUTENbHOro opraHa Komnanum

YTtBEpXAeHHas Komnanuen cTpaTernsd
pa3BuTUA /6u3Hec-nnaH / NHBECTULIMOHHbIN
NPOEKT (OCHOBHbIE MOMOXEHUA U napameTpbl)
(MpY HaAM4YMKN TaKoBbIX)

OueHKa CTPYKTYypbl COGCTBEHHOCTHU

CrtpaTeruns passutma

OueHka KOpnopaTMBHOIO ynpaBneHnd

OueHka cucteMbl ynpaB/ieHUs puckamm
durHaHCcoBas NOANTMKA

OTpacneBble KOPPEKTUPOBKU

Bce peneBaHTHble MoagndmkKaTopsbl
AHannTnyeckne KOPpPEKTUPOBKM B CBA3MU
HaAn4mem pUCK-akTopoB, COObITUNHBIX
hakTopoB 1 chakTopoB ESG

CrpaTerunsa passuimg

OueHka KopnopaTMBHOIo ynpaBneHua

OueHKa cucTeMbl ynpaBfieHUs puckamm

Bce peneBaHTHble MoagndmkKaTopsbl
AHannTnyeckne KOPPEKTUPOBKM B  CBSA3M
Han4mem pPUCK-haKTopoB, COObITURHBIX
hakTopoB 1 hakTopoB ESG

®dakTopbl bnoka 3 «®nHaAHCOBLIE PUCKN»
®durHaHCcoBada NONTMKA

Bce peneBaHTHble MoagndmkaTopsbl

OueHKa CTPYKTypbl COGCTBEHHOCTH
Bce peneBaHTHble MOANMDUKATOPSI

Cpok paboTbl Ha pbIHKE

PbiHOYHasa nosunums

OueHKa CTPYyKTypbl COBCTBEHHOCTHU
CrpaTerunsa passuimg

OueHka KoprnopaTUBHOIO yrnpaBieHus
OueHKa cucTeMbl ynpaBfieHns puckamu
durHaHCcoBas NONUTMKA

OtpacneBble KOPPEKTUPOBKU

Bce peneBaHTHble MOandUKaTopbI

AHanuMTn4yeckne KOPPEKTUPOBKU B CBA3N
HannuMeM puck-hakTopoB, COObITUNHBIX
hakTopoB 1 chakTopoB ESG

OueHka KoprnopaTUBHOTrO yrnpaBieHus
Bce peneBaHTHble MOAU(MKATOPSI

CrpaTerunsa passuiug

lNporHo3Hble 3HaueHusa hakTopoB bnoka 3
«DUNHAHCOBbIE PUCKN»

Bce peneBaHTHble MOAU(MKATOPSI
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NcToYHUKM MHopmaumu, ncnosnb3dyemble Npu

onpeneneHnn KpegutHoOro penTnHra

A HPA
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®aKTopbI, MPU OLieHKe / pacyeTe KOTOPbIX
MCMONb3YIOTCA AaHHblE

4.2.

OueHka PbIHOYHOW  CTOMMOCTM  OCHOBHbIX
aKkTMBOoB KoMnaHun (HeABMXUMOCTb, B/IOXKEHUS
B  HETOpryemble  aKTMBbl) HE3aBUCUMbIM
OLIeHLLMKOM, NMpoBefeHHaa He paHee, 4yeM 3a
rogd Ao nocnegHen oT4eTHOM AaThl (MPU HaMunm
TaKOBOW)

Ceptudmkater 1ISO 14001 n ISO 50001 n mHbIe
ceptTnucdmnkatbl COOTBETCTBUS (€C/IM  TakKOBble
nMetoTcsa) ctaHgaptam B o6nactu oxpaHbl OC,
MEHeXXMEHTa 1 3HEPro3IPEKTUBHOCTHU

Konun BHYTpPEHHMX [OKYMEHTOB B 06nactu

OXpaHbl  OKpyXaloLwen cpegbl, [OOKYMEHTHI,
pernameHTupytoLne OXpaHy TpyAa "
NPOMbILL/IEHHYO 6€30MacHOCTb

[JoKyMeHT, noATBepXAaloLWmnii  CooTBETCTBME
MHMLUMATMBAM MO YCTOWYMBOMY pasBUTUIO B
Ka4vectBe 4neHa nnn noanncaHTta
COOTBETCTBYIOLLMX MHULUMATUB, Kak

MeXAOyHapOOHbIX, TakK U POCCUACKUX

MNpy HanuuMM PUANYECKOro Anua UM rpynbl
IOPUANYECKUX L, CNOCOBGHbIX obecneymBaTtb
BHELWHIO noaaepxky Komnanum, nHdopmauns
cornacHo Tpe6oBaHMaM AreHTcTBa AN OLEHKMU
penTuHra noaaepxuBaoLlwenn  CTOPOHbI B
COOTBETCTBUM C TUMOM IOPUANYECKOrO Nmua

OTpaCﬂeBble 0630pbl, CTATUCTMKA MO OTPACIAM
MPOMBILEHHOCTU

OdhmumanbHas
cTatMCTUKa

MaKpO3KOHOMMYeCKad

[ononHutensHasa oTpaciesas MHopmaLma

NHasa nononHuTenbHasa
peatenbHocT KoMnaHum

nHopmauma o]

AHannTn4Yeckne KOPPEKTUPOBKM B CBSA3U
HannumeM puck-hakTopoB, COObITUNHBIX
hakTopoB 1 hakTopoB ESG

®akTopbl bnoka 3 «®MHAHCOBbLIE PUCKU»
®durHaHCcoBada NONTMKA

Bce peneBaHTHble MOagndmKaTopbl

AHannTnyeckne KOPpPEKTUPOBKM B CBA3MU
HaAn4mem pUCK-akTopoB, COObITUNHbBIX
hakTopoB 1 chakTopoB ESG

AHannTnyeckne KOPpPEKTUPOBKM B CBA3MU
HaAn4mem pUCK-akTopoB, COObITUNHBIX
hakTopoB 1 hakTopoB ESG

AHannMTN4Yeckne KOPPEKTUPOBKM B CBSA3U
HaAn4mem pUCK-akTopoB, COObITUNHbBIX
hakTopoB 1 hakTopoB ESG

BO3MOXHOCTb yuyeTa BHELLHEN MOAAEPXKKM U
onpepeneHne perTnHra nogaep>XuBeatoLLen
CTOPOHbI

CpoK paboThl Ha pbiHKe

LleHHOCTb 6peHaa

Otpacnesble KOPPEKTUPOBKU

Bce peneBaHTHble MOandUKaTOpbI

Cpok paboTbl Ha pbiHKE

LleHHOCTb 6peHpa

OtpacneBble KOPPEKTUPOBKU

Bce peneBaHTHble MOAMGUKATOPDI

Cpok paboTbl Ha pbiHKE

LleHHOCTb 6peHaa

OTpacneBble KOPPEKTUPOBKU

Bce peneBaHTHble MoagndmkKaTopsbl

Bce peneBaHTHble hakTOpbl MOAENN

Ecnu PeﬁTMHryemoe MU0 packpbiBaeT Kakne-nnbo ns nepeyncneHHbiX Bbllle JOKYMEHTOB Ha CBOEM
camte B ceTnm MHTEpPHET WM Ha camTax packpbiTUS MHMOPMaLUM B OTKPbLITOM pocrtyne and
HeorpaHm4yeHHOro Kpyra nauud, TO AreHTCTBO CUMTaeT BO3MOXHbIM MpeaocTaB/eHne CCbIIOK Ha

COOTBETCTBYOWNE NCTOYHUKMN.
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4.3. Ana npoBefgeHusa 6onee MNOMHOro M rnybokoro aHanu3a [esaTeNbHOCTM PelTuHryemoro nuua

AreHTCTBO TakXe WMCMONb3yeT MHYI0 MHopMauuio (hUHaHCOBOro M HedMHAHCOBOro XapakTepa,
MO/TYYEHHYIO 3aKOHHbIM CMOCO6OM M3 MyOANYHBIX U MPOYMX MCTOYHUKOB, KOTOpble AreHTCcTBO
cymTaeT AOCTOBEPHbIMU. [JaHHBIMM MCTOYHMKAMM MOTYT BbICTyNaTb: UCTOPUSA B3aUMOOTHOLLEHUN
PelTMHryeMoro nuua ¢ KoHTpareHTamum n penTUMHroBas Mctopusd, MHdopmauma o PerdTuHryemom
AMUe Ha pblHKe (HanuMumMe CcBsA3el, OoTpuuaTenbHO BAWUAIOWMX Ha AeNOoByK  penyTauuio
PelitTuHryemoro nuua, npo6emMHble CUTyaLMK, BO3HUKAKOLWNE B pe3ynbTaTe OeNCTBUI Hag30pPHbIX
opraHoB), matepuansl CMU u 1.1.

4.4.B cny4vae HegoCTaTOYHOCTU MHOpMaUnK ANa NpUMeHeHunsa Hactodwer Metogonornn AreHTcTBo

OTKa3blBAe€TCA OT TMNPUCBOEHUS KpeauTHOro pentuHra. [lpu  BbIABMEHMM HEeAOCTaTOYHOCTU
MHbopMaumm Ona NOAAEPXKAHMA CYLLECTBYIOLEro KPeEOUTHOrO penTMHra AreHTCTBO ocyLlecTBnseT
OT3bIB PENTMHIa W MPOrHo3a Mo HEeMy, NMpu 3TOM ApYyrne AENCTBUS B OTHOLIEHUMW KPEeAUTHOro
pelnTuHra He npegnpuHumMatoTcsa. MHgopmauma o npeanpuHaTbIX OeACTBUAX pacKpbiBaeTcs B
ny6nnkKaumm peinTMHroBoro AencTBus no PentnHryemMomy nuuy Ha oduumnanbHOM cate AreHTcTBa.

4.5. loctaTto4yHOCTb MHhOPMaLnM onpeaensaeTca BO3SMOXHOCTbIO MPOBEAEHUA PENTUHIOBOrO aHanmM3a B

COOTBETCTBMM C OGLUMMM MPUHLUMMNAMU PERTMHIOBOro npouecca AreHtctBa. B uMcno ocHoOBHbIX
KpUTEpPMEB AOCTAaTOYHOCTM MH(OPMAaLIMK BXOASAT Cneaytolme:

45.1. ob6ecneyeHne BO3MOXHOCTU OCYLIECTBNEHUA KOMNYECTBEHHOIO W KaYeCTBEHHOro
aHann3a UHaHCOBO-XO3ANCTBEHHOM AeATENbHOCTN PernTnHryemoro nuua;

45.2. ob6ecneyeHne BO3MOXHOCTM aHann3a BHELWHUX W BHYTPEHHMX (aKTOpPOB pPUCKa,
CNOCOOHbIX OKa3aTb BAUSIHME Ha YPOBEHb KPeaMToCnoco6HOCTN PeTuHryemoro nunua;

453. ob6ecneyeHne BO3MOXHOCTW CpPaBHUTENBHOrO aHanuM3a PeltuHryemoro nuua wm
COMOCTaBMMbIX OOBbEKTOB PENTUHTA.

MNMoaxoabl K o6ecrnevyeHno CoONnoCTaBUMOCTM OLIEHOK rnokasaTteneit GUHaHCOBO OTYETHOCTH
MNpn ncnonb3oBaHWMM KOMOWHALMM PA3INYHBIX MCTOYHUKOB MWHpopmaumm AreHTCTBO C LENbIO
obecneyeHnss COMOCTaBMMOCTU OLEHOK MokKa3aTesen (MHAHCOBOW OTYETHOCTU OCyLLecTBAseT
cnegyolime gencremns:
4.6.1. npeobpas3oBaHME UCXOQHbIX OAAHHbIX U MPUBEAEHME UX K COMOCTaBMMOMY BuAay AN
CpaBHEHMS BCeX MnokasaTtenei us pasHbliX POPM OTYETHOCTM M pa3HbIX NepuoaoB

HaNpAaMyto;

4.6.2. KOPPEKTMPOBKA [AaHHbIX, @ TakXe BHECEHWE KOPPEKTMPOBOK B MokKasatenm
(hPMHAHCOBOW OTYETHOCTY;

4.6.3. npuBeaeHWe faHHbIX 38 Pa3Hble Nepnoabl BPEMEHM K COMOCTaBUMOMY BUAY;
4.6.4. npepgcTaBneHue / nepecyeT nokasaTesnien oTYETHOCTM B COMOCTaBUMbIX €AnHULAXx;

4.6.5. nepecyeT cpaBHUTENbHOW WHOPMauUMM Ansa obecnevyeHud ee COMoCTaBMMOCTU C
nokasaTesiaMn OTYETHOrO NEPNOAAQ;

46.6. B page cny4vaeB 3aMeHa abCONMIOTHBIX BENYNH cpeaHnMn nnn OTHOCUTETIbHbIMU
3Ha4YeHNAaMN.

B uengax obecneyeHnda nocnenoBaTeibHOCTU U CONOCTAaBMMOCTU (hMHAHCOBOW MHOpMaLnK mMexnay
Pas3NM4YHbIMN KOMMNAHNAMU AreHTtcTBO ocyulectBndeT.

47.1. OUEHKY BO3MOXHOIO B/IUSHUS PasnymMini Mexpay ctaHgaptamu 6yxrantepckoro y4verta
Ha nokasaTenu, CBA3aHHble CO CcAe/lKaMu, KOTopble SBAATCS 3KBMBANEHTHbIMU B
3KOHOMMYECKOM OTHOLLEHUY;
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47.2. OUEHKY TOYHOCTWN OTPaXeHUs MUHAHCOBLIX NokasaTenen n phMHaHCOBOro MOMOXEHNUSA
PenTMHryemoro nvua corsiacHO €ro OTYETHOCTU MO CPaBHEHUIO C COMOCTaBMMbIMU
KOMMaHUSMU U/UNn penpe3eHTaTUBHON rpynnoi PERTUHryeMbix nuu;

4.7.3. no pe3ynbTaTaM OUEHKW, ykazaHHoi B n.n. 4.7.1. n 4.7.2., AreHTCTBO OCyLUeCcTBNsEeT
KOPPEKTUPOBKN MNokaz3aTeneinr PenTUHryembix nuy, KOTOpble OTpaXeHbl B WX

PMHAHCOBOI OTYETHOCTW.

CreneHb 0OCTOBEPHOCTN (PMHAHCOBOW OTYETHOCTU

4.8. AreHTCTBO MCMNOMb3yeT pa3yMHble Crnocobbl ANA OnpegeneHns CcTeneHn [OCTOBEPHOCTU

(PMHAHCOBOW OTYETHOCTW, MNPEAOCTABMIEHHOM CO CTOPOHbI PelTuHryemoro nvua, n obpawiaer
BHMMaHWE Ha cneayolme MOMEHTbI:

4.8.1. BO3MOXHOCTb UCKaXeHMa oTyeTa O (OMHAHCOBLIX Pe3ynbTaTax Mo NPUYMHE 3aHUXEHNS,
3aBblIlLEHNA, HEKOPPEKTHOIO OTPaXXeHMsA 4OX0A0B M pacxo4oB, B TOM UYNC/1€ Ha OCHOBE
CPaBHEHMSAI C COMOCTAaBMMbIMW KOMMAHUSAMU WKW  PENPE3EHTAaTUBHOW rpynnon
PeltnHryemblx nuy;

4.8.2. BO3MOXHOCTb MWCKaXeHWs oTyeTa O ABWXKEHUU [EHEXHbIX CPEeACTB MO MpUYUHE
HEKOPPEKTHON Knaccumkaumm ctaTen Mnnm NCKaXeHnsa nx 3Ha4YeHWn, B TOM Yncre Ha
OCHOBE CpPaBHEHUA C COMOCTaBMMbIMU KOMMAHUAMW UNU penpe3eHTaTUBHOW rpyrnom
PeltuHryembix nuy;

4.8.3. HecooTBeTCTBMEe MokasaTeneil B Ppa3nu4yHbix opMax OTYETHOCTM (HanpuMmep,
Oyxrantepckoro 6anaHca n ot4yeta o hMHAHCOBbLIX pe3y/ibTaTtax);

4.8.4. HecoBnageHne OaHHbIX, OTPAXEHHbIX B OTYETHOCTM HA KOHEL, OTYETHOro nepuoaa, C
OaHHBbIMW Ha Havano crefyloLero OT4eTHOro Nepuoaa;

4.8.5. HecoBnageHune ¢opM (MHAHCOBOWK OTYETHOCTU, MPenOoCTaB/IEHHOW PelTUHryembim
NLIOM, C aHaNOrM4YHbIMU, Pa3MELLEHHBIMWN B MYyO/INYHbBIX UCTOYHMKAX;

4.8.6. Hanuume HeOBOCHOBAHHbLIX PACXOXAEHWUM N NPOTUBOPEUNI B (PUHAHCOBOW OTHYETHOCTHU
W APYrmMX aHann3npyemblxX AOKYMEHTaXx, NpeaoCcTaBNeHHbIX PENTUHIYEMBIM NNLIOM;

4.8.7. HanmnM4yme oroBopokK B MHEHUN HE3aBUCMMOIoO ayaunTopa, npuBeaeHHOM B ayaAUTOPCKOM
3aK4YeHnu;

4.8.8. ppyruve cny4aym BO3MOXHOIO MCKAXEHUS OTYETHOCTM.

49.B cny4vyae Hanmymd, no MHeHUKo AreHTCTBa, 3HAYUTENBHOIrO KOIMYECTBa HECOOTBETCTBUI U (VIJ'IVI)

BO3MOXHbIX UCKa>XEHWN, CBUOETENbCTBYIOLLMX O HU3KOM Ka4yeCcTBe N HU3KOM YPOBHE JOCTOBEPHOCTU
(PMHAHCOBOW OTYETHOCTU, AreHTCTBO OTKA3bIBAETCHA OT MPUCBOEHUA KPEOUTHOrO PEerTUHra u ot
MporHosa no KpeauTHOMYy penTuHry. Ecim y HedMHAHCOBOW KOMMaHun €eCTb OENCTBYHOLINIA
KPEeOUTHbIA PEeNTUHI, TO AreHTCTBO B A@HHOM C/lydae OT3blBaeT KPeAUTHLIN PENTUHT U MPOrHO3 no
KpeauTHOMY perTuHry 6e3 noaTBepXaeHUs.

4.10. OCHOBHbIM UCTOYHMKOM MHOPMALMM MPpU MNPOBEAEHUN PEWTUHIOBOrO aHanusa saBaseTcs

4.11.

ayanpoBaHHaga ot4yeTHocTb No MCOO wunun ONBY CLUA. Ecnn PentnHryemoe nvuo He coctaBnseT
otyeTHocTb Mo MC®PO unn OINBY CLLUA, To OCHOBHbIM UCTOYHMKOM MHGOPMaLMK Npu NpoBeaeHumn
PEATUHIOBOro aHann3a asnseTcs otT4eTHocTb Nno PCBY.

Ecnun PenituHryemoe nmuo coctaBnsgetr otyetHoctb no MCOO wnu OMBY CLUA pexe, 4vem
HeobxoauMO [O/19 MOHWUTOPWUHIa, TO OCHOBHBIM MCTOYHMKOM MHOPMauUnn Mpu NpoBeOEHUMU
MOHWTOPUHIa IBNSieTCA OTY4eTHOCTL no PCHBY.
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5. K/MIOYEBbIE PEATUHIOBbIE MPEAMNOJIOXEHWUSA, MPEAMNOCHIZIKU U AONYLWEHUS

5.1. Tpu pacyeTe nokasatenen PeNnTUHroBOM MOAENN UCNONb3YIOTCH HE TONbKO UCTOPUYECKNE AaHHbIe,
HO M MPOrHO3Hble MOKa3aTesiM, KOTOpble OCHOBLIBAOTCA Ha 6a30BbIX NpPorHosax PenTnHryemoro
nnua, CKOPPEKTUPOBAHHBIX AreHTCTBOM C YYETOM TEKYLIMX U OXMOAEMbIX B KPaTKOCPOYHOW
NepCrnekTMBe 3KOHOMUYECKUX YCAOBUA WM [OMYWEHUA B OTHOLWIEHWMM pPas3BUTUMS OTpacnnm u
hMHAHCOBOW NONUTUKK PelTUHryemoro nuua.

5.2. Cn1cOK OCHOBHbIX UCMO/Mb3YeMbIX PEATUHIOBbIX AOMYLUEHW BKIOYAET:

521

5.2.2.

5.2.3.

5.24.

5.2.5.

5.2.6.

TeKyLUMEe U OXungaeMble B KPaTKOCPOUHO NepcrnekTuBe SKOHOMMYECKME YCoBUS;
LAOMNYLLEHNSA B OTHOLUEHUN Pa3BUTUSA OTPAC/IN;

LAOMNYLLEHUS MO KOYEBbIM MPOFrHO3HbLIM ONepaunoHHbLIM NokasaTensam;

AONYLIEHNS B OTHOLIEHUN (PMHAHCOBOW NOMNTUKN PeATUHIYEeMOoro nuua;

AONYyLIEHNS, UCMONb3yeMble MPU aHanmse OeHeXHbIX MOTOKOB / YPOBHS LOSFOBOW
HarpysKu, U IMKBUAHOCTU (HaNpUMep, BEPOATHOCTb Pe(PUHAHCUPOBaHUS, BEPOATHOCTb
HapYyLUEHNA KOBEHaHT; 06beM MPOLEHTHbIX PacXofoB; 0O6beM [AEHEeXHbIX CpPeacts,
MOCTYMaloLWMNX OT CBA3AHHbIX CTOPOH U HaMNpaB/IfeMbIX CBA3aHHbIM CTOPOHAaM U T.4.);
OOMNYyLIEHNA B OTHOLUEHMM BO3MOXHOIO W3MEHeHusa crtatyca PelTuHryemoro nuua

OTHOCUTENbHO MOAAEPXMBAIOLWEA CTOPOHbI W/WAW U3MEHEHUA YPOBHS BHELLHEMN
noaaepPxKu.

5.3. Vcnonb3yemble [ONyLEHUS MOTYT NePUOANYECKU MEHATLCS B Pe3y/bTaTe U3SMEHEHUS PbIHOYHbIX U
3KOHOMUYECKUX YC/IOBUIA, @ Takxe (PakTOPOB, XapaKTepusyoLmnx KOHKpeTHoe PeliTuHryemoe nuuo
unu ero ouHaHCoBble 0653aTeNbCTBa.
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6. CTPYKTYPA PENTUHIOBOIO AHA/IU3A

6.1. B ocHOBe PeNTMHIrOBOIro aHann3sa nexuT PeinTHroBasa mogens ¢ 6anibHOM (CKOPUHIOBOW) CUCTEMOWN,
OCHOBAHHOW Ha OLEeHKEe BEPOATHOCTM AedosiTa Ha BPEMEHHOM MHTEpPBane OO roga no Kaxaon
penTMHroBon karteropmn. Ha ocHoBe aHanu3a (hakToOpoB PEWTMHIOBOW MOLENU OMpeaenstoTcs
MpeaBaputencHbli 1 ToroBbln 6anibl PENTUHIOBOW MOAENN.

6.2. lna yno6cTBa aHanm3a hakTopbl PEATUHIOBOW MOAEW pa3aeeHbl Ha crieytowme 6n1oku: «busHec-
PUCKU», «PUCKM KOPNOPATMBHOIO ynpaBneHnsa», «ODUHAHCOBBIE PUCKU».

6.3. NpegBapuTenbHblii 6a11 PENTUHIOBOW MOAENN OnpeaensaeTcs no cnegyowen dopmyne:
PS= % Wf*0,7*FSn+0,3*FSn-1)+ YWqg*QSn, rge

PS — npenBapuTtenbHbIi 6ann pernTMHroBoi moaenu;

FS — oueHoYHbIV 6ann KOAMYECTBEHHOIO haKTopa;

QS — oueHoYHbIN 6ann Ka4eCcTBEHHOIO (hakTopa;

Wf — Bec Konm4yecTtBeHHOro hakTopa;

W(q — BeC KauyecTBEHHOro hakTopa;

N — Nepnog OLUEHKM (OTHETHBIN NepMoa, 38 KOTOPbI OCYLLECTBAAETCSH OLLEHKA);

n-1 — NpeablgyLwmin nepuog (OTYETHbIN Nepuoa, NpeaLlecTBYOLWMA NepUogy OLIEHKMN).

6.4. K 610kam peATMHrOBOM MOAENN MOIYT MPUMEHATLCA MoandmnkaTopbl. Moandmnkatopbsl 6510K0B MOTYT
OblTb MPMMEHEHBI B COOTBETCTBMU C PELUEHUEM PEWTUHIOBOro aHanutuka AreHtctBa. lNpu aTom
OUEHOYHbIN 6ann 610Ka OO/MKEH HaxoanTbcs B ananaloHe ot 0 go 10 6annos..

6.5.NToroBbIii Gann PENTMHIOBOM MOAENW onpegenderca kak cymma [lpegBaputenbHoro 6anna
pentuHrosoin mogenun, OTpacneBbiX KOPPEKTUPOBOK M AHaNIMTUYECKUX KOPPEKTUPOBOK B CBSA3M

HanMunem pmuck-hakTopoB, COObITUINHBLIX hakTopoB 1 hakTopoB ESG.

6.6.Ha ocHoBaHun wutoroBoro 6Ganna PEeWTMHrOBOWM MoAenn onpegensetrcd ©0a30Bbli  PENTUHT
PerituHryemoro nuua.
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MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm
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Cxema 1. CTpyKkTypa penTMHIOBOro aHanm3a assa OLueHKM CaMOCTOATETbHON
KpeanmTocrnocobHoCTN (ba3oBbii PENTUHI) HEDMHAHCOBOW KOMMNaHMK

BJIOKW ®AKTOPOB PENTUHIOBOW MOE/ A

B b ;/ _"‘\ r/F h
PUCKH
BH3HeC-pHCKKH KOpNopaTHBHOIO DHHAHCOBLIE PUCKM
ynpaeneHua
4 b y 9 4

B3pelueHHanA GankHanA OLeHKa (DaKTOPOB PeATMHIOBOW MOOEM
MpenBapuTenkLHLIA 6ann peiTHHrOBOH MOAeNH

E T =N
KoppeKTUpOBKM B CBA3ZH C HANTUYHEM
OTpacneBble KOPpPeKTHPOBRKH pHCK-thaKTOpOE, COOLITHHHLIX thakTOpORB
H thakTopoB ESG
_JJ \. r"J

Mroroeksid Gann peATHHroBOH MOREnH
OUEHKa CaMOCTOATENLHOA KPeAUTOCNOCOOHOCTH — BA3OBLIA PEMTHUHI

KpeauTtHbln pernTUHr PenTUHryemMoro nvua OCHOBBLIBAETCA Ha pe3y/bTatax aHanusa criegyomnx
KOMIMOHEHTOB:

6.7.1. oueHKa CaMOCTOATENbHON KpeanTocnocobHocTn PelitnHryemoro nuua (ba3oBbin
PERTUHI);

6.7.2. BO3MOXHOCTb y4yeTa BHELHEN MNOAAEPXKN (BEPOATHOCTb OKasaHWs [OCTaTOYHOM W
CBOEBPEMEHHON BHELUHEN MoAgep>KKK, KOoTopasd onpegenserca B COOTBETCTBUM C
OLlEeHKOW AreHTCTBOM cTaTyca PeinTuHryemoro nuua B rpynne v (Mav) 3HaunmmMocTn Ansg
rocygapcraa);

6.7.3. penTuHr nopaep>kXuBaloLLell CTOPOHbI, YPOBEHb KOTOPOro OTpaxaeT, B TOM 4uche,
CMOCOBHOCTb MOAAEPXMUBAIOLLENA CTOPOHbI OKa3biBaTb MOAAEPXKY PelTuHryemomy
nnuy;

6.7.4. penTMHr noagepXku, OTpaxalowmin MHeHne AreHTctBa 00 YpPOBHE BHELUHEWN
nogaep>XKu, KOTopast MOXET ObITb OKa3aHa PenTnHryemomy nuuy.
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Cxema 2. KpeguTHbI penTuHr PentnHryemoro nuua

OueHKa caMOCTOATENEHOW KpeoMToCnoCOoGHOCTH peRTUHIYEMoro nuua
BazoBkii PeHTHHI

OnpegeneHWe BO3IMOXHOCTH YUeTa BHeLUHeR NoAdepxKK ANA KOpREeKTUROBKK Ba3oBoro PeATHHra

Boamoxuo HeBo3IMO¥HO

e

| OLEeHKa KpeouTocnocoGHOCTH NOfAEPKMBaIOLLER
CTOPOHLI MO COOTEETCTEYIOWER MeToQonorum
PelTHHI nogaepXXHBEaKCLLEd CTOPOHBLI

KPEOWTHDbIA PEMTUHI =

Baz0BLIA PeATHHI

L
OnpeneneHue YpoBHA BHELUHER MOAOS DMK
PeATHHI NnogaepXKH
- 4
OnpefeneHWe KpeOuTHOro PEATUHIA C
yuetom
PeATHHra nogaepXxKm

KPEAWUTHbIA PEMTHUHI

6.8. OnpepeneHne BO3MOXHOCTU y4eTa BHELLIHEN NOAAEPXKKM KaK DaKTopa, KOPPEKTUPYIOLLENO OLEHKY
CaMOCTOSATENbHOW KPeanToCcnocobHOCTM PelTuHryemoro nuua, onpepeneHve ypoBHA BHELLHEWN
noAOAEPXKM W OMpeAesieHne YPOBHSA KPEAUTHOrO PEeNTUHra C y4eToOM BHELWHEN NoaaepXKu
OCYLLECTBNAETCA B COOTBETCTBMM C MeTogonormnen yyeta BHELIHEN NOAOEPXKN MPU MPUCBOEHUMN
KpeanTHbIX PEATUHIOB MO HALUMOHAIbHOW PENTUHIOBON WKane ana Poccuiickoin depepauun.
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7. PEATUHIOBASA MOAE/1b

Ta6nuua 2. MNepeyeHb 1 Beca? hakTOPOB PENTUHIOBOM Moaenn

BJ1OK 1. BUSHEC-PUCKUA 11,1%
Cpok paboTbl Ha pbiHKE 2,5%
PblHOYHas nosuumsa 4,4%
LleHHoCTb 6peHaa 4.1%

Mogngpukaropsi 6710Ka. 11.1%

Lnsepcugpukayms no pbiHkam cobITa
3aBUCcUMOCTb OT MOKYrnares1en

3aBucumMocCTs OT MOCTaBLNKOB
BrinsaHne BHELIHUX OU3HEC-PUCKOB

BJ10OK 2. PUCKU KOPIMOPATUBHOI'O YIMNPABJIEHUA 24,9%
OueHKa CTPYKTYypbl COGCTBEHHOCTHU 3,3%
Crparteruns pa3Butms 5,2%
OueHka KOpNopaTMBHOIO yNpaBneHud 4,2%
OueHka cMCcTeMbl YNpaBeEHUSA pUCKamu 5,0%
®durHaHCcOoBada NOINTMKA 7,3%
Moagugpurkaropsi 6710ka. 24,9%

LernioBas penyrayns 6eHepuynapHbix B/1aAE/IbLER
VYpoBeHb 1 KaH4ECTBO PacKpPbIBAEMOU MHEPOPMAELMN

B/1OK 3. ®PUHAHCOBbIE PUCKU 64,0%
KpaTkocpo4Has NMMKBUAHOCTb 8,9%
O6ecneyeHHOCTb 06CNYXMBaHUA AOMra 4,3%
lNokpbiTve gonra 10,0%
[MoKpbITME NPOLIEHTHBIX PACXOA0B 8,7%
DNHAHCOBbLIN NEBEPUAX 6,6%
YpoBeHb NEPMAHEHTHOrO Kanutana 7,7%
OnepauroHHada peHTabeIbHOCTb AEHEXHOIO MOTOKA 9,2%
Yucraa peHTabenbHOCTb 8,7%
Mogughnkaropbi 6710Ka: 64,0%
KpegutHas ncropmsi

BrivsHne QouHaHCcoBbIX PUCKOB

MNMpeaBaputTenbHbIA 6ann peiTUHrOBOW Moaenu 100%
OtpacneBble KOPPEKTUPOBKM 10,00%
KoppekTnpoBku Ha pucK-hakTopbl, COObITUIHbIE haKTopbl U hakTopbl ESG 10,00%

Bas3oBbii peiTUHI

7.1. Metogbl MOCTPOEHUS M BanAMgauuMuM PENTUHIOBOW MOJEenW, BKOYad onpefesieHne BeCOBbIX
KoahhMUMEHTOB (HaKTOPOB MOAENM N KANMOPOBKY MOAE/M HA BEPOATHOCTb AedonTa, NpMBELEHbI
B MpunoxeHunn 3.

2 Beca peiiTMHrOBO MOAE/UN C yHETOM OKPYIIeHNS A0 AECATbIX
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7.8.

7.9.

MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm
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®AKTOPbI PENTUHFOBOW MOE/N

7.2. Kaxgomy hakTopy pPeRNTUHIOBOM MOAENN B pe3y/ibTaTe OLEHKM NMPUCBaMBaeTCA COOTBETCTBYIOLLNIA
OUEHOYHbIN 6ann, KOTOpbI YMHOXAeTCa Ha OnpeaeneHHbli B PeTUHIOBON MoAenn BeC hakTopa,
onpegensoowmii ero Bknag B lNpeasaputensHbli 6anni penTMHIOBOW MOGENN.

7.3. OueHouYHbIN 6ann NO Ka4eCTBEHHbBIM N KONTMYECTBEHHbIM hakTopam coctaBnsaeT ot O go 10 6annos.

7.4. OueHOYHbIN 6ann Ka4yeCTBEHHbIX (haKTOPOB ONnpefensaeTca B 3aBUCMMOCTM OT OLLE€HOYHOW rpynmbl, B
KOTOpPYIO nonagaeT 3HadeHue dakTopa.

7.5. OueHOuHbIN 6ann KonM4ecTBEHHbIX (DAKTOPOB PacCUMTbIBAETCA aBTOMATUYECKM KaK JSIMHENHas
hyHKUMSA Ha 384aHHOM AManNa3soHe HOPMMPOBAHWS, yKa3aHHOM B lNpunoxeHum 1.

7.6. B lMpunoxeHnn 2 npmBegeHbl AnanasoHbl BAMSHUA (hakKTOPOB Ha UTOroBbIA 6ans C y4eToM UX Beca
B Moaenu.

7.7. lna OLEeHKN HEKOTOPbIX KAYECTBEHHbIX (DAKTOPOB MCMOMb3YEeTCA HECKO/BLKO Kputepmes. B cnyyae,
Korga KpuTepum rnonagatoT B pasHble OLEHOYHbIE FPYMMbl (COOTBETCTBYIOLWNE Pa3HbIM OLLEHOYHbIM
6annam), NPUMEHAETCA KOHCEPBATUBHbIA MPUHLNUN: NPUCBANBAETCA HAUMEHbLUWIA N3 OLIEHOYHbIX
6annos.

B/1OK 1. BUSHEC-PUCKWN

B paHHOM 610Ke oueHMBaeTCs NOABEPXEHHOCTb PenTnuHryemoro nuua 6usHec-puckaM. dakTtopsl,
y4ynTbiBaeMble B AaHHOM O/10Ke, ONpenensioT CnoCO6HOCTb PerdTnHryemMoro nvua npoTMBOCTOATb
KOHKYPEHTHOMY [aB/IEHMIO, UTO ONpeaenaeTcs CPOKOM paboThl U MO3MUMAMN HA K/TKOYEBBIX PbIHKAaX,
YPOBHEM [OOMWHUPOBAHUSA Ha PblHKE MNPOM3BOAMMON MPOAYKLUKW, CMOCOOHOCTBIO OKa3blBaTb
BWSIHME Ha LeHooOpa3oBaHWe, LEeHHOCTblo OpeHaa, a TakXke CrnocoBOHOCTb nogaepXuBaTb
CTabunbHble MokKasaTenu AedaTe/lbHOCTW, KOTOpad 4acTo 3aBMCUT OT aCCOPTMMEHTa MpoAyKLuu,
reorpaum cbbiTa, AMBEPCUDUKALMN OCHOBHbIX MOTPEOUTENEN N MOCTABLUMKOB, @ TaKXe BUAHUS
BHELIHNX GM3HEeC-pUCKOB.

N° dakTop
Kputepun OLuEeHOYHbIV
6ann

MeHee 3 net 0,0

Ot 3 po 5 net 2,5

OT15 0010 net 5,0

O110 po 15 net 7,5
Bonee 15 net 10,0

Cpok paboTbl PenTnHryemoro nuua Ha pbiHKE MO3BO/MAET OUEHUTb CTaOWUBbHOCTb AEATEIbHOCTU B
TeyeHne Bcero nepmopga (QyHKLUMOHMPOBAHUSA, BK/OYass CMNOCOOHOCTb WCMOMHATb (PMHAHCOBbIE
ob6s3aTenibCTBa B pa3/inyHble hasbl SKOHOMUYECKOrO LMKIa NPU BO3MOXHbIX HeOGNaronpusaTHbIX
BHELUHUX U BHYTPEHHMX BO3AENCTBUAX HA (DMHAHCOBBLIE MOTOKN. TakuM o6pa3om, BbICOKUI 6ann no
AaHHOMY (haKTOpy OKa3bIiBaeT MOMOXUTENbHOE B/INSHME HA YPOBEHb PENTUHTA, @ HU3KUIA, HAaNpPOTUB,
oTpuuaTesnibHoe.

N° dakTop
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7.10.

7.1.

7.12.

MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
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2. PbiHOYHBIE MO3nLKK

Kputepuu OLEeHOYHbIV
6ann

KoMnaHusa ctapT-an uan KOMNaHUga ¢ HE3HaAYMTEIbHOW AoNel pblHKa (MeHee

5%) n He BxognT B Ton-30 no pasmepy BbIpy4YkM 1 06beEMY Npoaax 0.0
PasBuBatowminca nrpok (gons peiHka 5%-10%) nnam komnanunsa exogut B Ton-30 25
Nno pasMepy BbIPyYKM U 0O6bEMY NPoAax ’
KoHKypeHTHbIV nrpok (gons peiHka 10%-25% nnn komnanusa exogut B Ton-10 50
Nno pasMepy BbIPyYKM 1 06bEMY NPOAAX) ’
Begywmn nrpok Ha pbiHKe (ong pbiHka ot 25%-50% nnv koMnaHusa BXoauT B 75
Ton-5 no pasmepy BbipyUYku n 06 bEMy NPOJax) ’
MOHOMONNCT UMM NINANPYIOLLMIA UTPOK OTpacnu (ona pbiHka 6onee 50% wnu 10,0

KOMNaHusa BxoguT B Ton-3 No pasMepy BbIpyYkn N 06 beMy Npoaax)

OueHKa MOMOXEeHUsA Ha pblHKe MNO3BONSAEeT onpenenntb PelTuHryemble nuua, KOTopble UMEOT

Haunydlwme nosnuyumK, No3BongWMe [OOUBATLCA MNPEUMYLLECTB B K/IOYEBLIX HaMpaB/eHUaX

6unsHeca (MM ynpaBNaTb COOTBETCTBYIOLWMMU puUCKaMm Hanbonee 3sHEKTUBHO) M [ocTuraTb

KOHKYPEHTHbIX MpeuMyllectB U 6o5ee BbICOKOW OUEHKM OU3HEC-PUCKOB MO CPaBHEHUIO C

KOMMaHMSAMU C HEAOCTAaTOYHO CUMTbHLIMU NN Pa3BUBAIOLLMMUCS PbIHOYHBIMU MO3ULNAMU, KOTOPbIE

ABNSOTCA 60nee yS3BMMbIMM MO OTHOLLIEHUIO K OTPAC/IEBbIM puckaM. Takmum o6pa3om, BbICOKUIA 6ann

no gaHHoMy hakTopy OKas3blBaeT MOMIOXUTE/IbHOE B/IUSIHUE HAa YPOBEHb PENTUHra, @ HU3KUIA -

oTpuuaTtenbHoe.

N°  ®akTop

3. LleHHOCTb 6peHaa

Kputepuu OLEeHOYHbIV
6ann

Hunskas y3HaBaeMocTb 6peHaa 0,0

BpeHa KoMNaHWM y3HaBaeM Ha PerMoHanbHOM UM MECTHOM YPOBHe 2,5

BpeHa KoMNaHWM y3HaBaeM Ha YPOBHE OOHOIMO UM HECKOMbKMX 50

hepepanbHbIX OKPYroB ’

KomnaHuga Bxogut B Ton-50 Hanbonee 3Haummbix 6peHaoB B Poccum no 75

Bepcuun Brand finance3 ’

KomnaHusa Bxogut B Ton-30 Hanbonee 3Haunmbix 6peHaoB B Poccum no 10,0

Bepcum Brand finance3

OueHka faHHoro daktopa no3BonseT onpeaenntb PERTUHIyEeMbIX NUL, UMEIOLLUX CUbHBIA BpeHa,
YTO ABNSETCHA OOHMM U3 Hanbonee LeHHbIX aKkTMBOB KOMMNaHuu. LleHHocTb 6peHaa — 3TO oguH m3
haKTOpPOB, CMOCOOHLIX CYLLECTBEHHO NOBANATb Ha (DMHAHCOBYIO COCTaB/AOLWYIO OU3HECa: CUIbHbIE
OpeHabl CNOCOOCTBYIOT COKPALLEHUIO U3AEPXEK KOMMaHWM Ha ero NpoABMXKEHME, MOMOXNTENbHO
BNUSAIOT Ha HanaxuBaHwe CBA3ei € MnocTaBLMKaMW W AUCTPUObIOTOpaMM K obecrneymsaloT
NPEeACcKasyeMoCTb AEHEXHbIX MOTOKOB 38 CYET BbICOKOW CTEMEHW BANSHUA Ha MOTPEOUTENbCKUIA
CMpOC, UTO BbIpaxaeTcs B BUAE pPocTa Npubbinv 1 4oNu pbiHKa. Beicokunii 6ann no gaHHoMy chakTopy
OKa3blBaeT NOMOXNTENbHOE BANGHME Ha YPOBEHb PENTUHIA, @ HU3KWIA - OTpULaTeNbHOE.

MopaundukaTtopsl 6n1oka B/TOKA 1. BUSHEC-PUCKU

MoaundukaTtop «dmBepcucukauna no pbiHKam cObiTar. [NpMMeHeHne paHHOro moamdmkatopa
NO3BO/IAET YYECTb PUCK, CBA3aAHHbIN C reorpatnyeckon KoHueHTpaumen bmnsHeca PentnHryemoro

3 https://brandirectory.com/rankings/russia/table
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7.13.

7.4.

MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

nnua, NpUMEHasa oTpuLaTeNbHbIN OLLEeHOYHbIA 6ann, n NPeEMUPOBATbL KOMMaHWN C BbICOKUM YPOBHEM
anesepcundmkaumm 6usHeca.

Mogaudukatop «[uBepcncmnkaumns no pbiHkam cobiTa»

Kputepun OLuEeHOYHbIV
6ann

MexayHapoaHble PbIHKU 1 BHYTPEHHUI PbIHOK 1,0

®depgepanbHbli UFPOK: MPUCYTCTBME BO BCeX (edepanbHbIX OKpyrax, nméo 0,5

npucyTtctene B Mockee u/mnmn Cankr-lNetepbypre

ToNbKO BHYTPEHHMIA PbIHOK: MPUCYTCTBUE HE MEHEE YeM B Tpex hegepanbHbIxX 0

OoKpyrax

ToNbKO BHYTPEHHUI PbIHOK: HE MeHee 2 hegeparnbHbIX OKPYrOB NPUCYTCTBUSA -0,5

JlokanbHbIA UFPoOK: MNpUCYTCTBME B OOHOM chegepanbHOM OKpyre, Kpome -1,0

MockBbl u/unn CaHkT-INeTepbypra

MoaundurkaTop «3aBNCMMOCTb OT nokynatenen». NpnmeHeHne gaHHOro mogudurkaTopa no3songeT
yyecTb PUCK MNOTEPU KMOYEBbIX MoKynaTtenen PenTMHryemoro nvua M HEBO3MOXHOCTb WK
CNOXHOCTb NEPEK/I0YEHNSA Ha APYTNX NOKyNaTeen, KOTOPbI B C/lydae peannsaumnm MOXET oka3aTb
CyLLeCTBEHHOE BNSHME Ha A0X0Abl PENTUHIYEMOro nmua v NPUBECTUN K CHUXXEHUIO €ro CMOCOBHOCTH
WCMONHATL  (DUHAHCOBbIE 00fA3aTeNibCTBa B  KPATKOCPOYHOM repuofe, C MPUMEHEHNEM
OoTpMUaTeNIbHOro OUEeHOYHOro 6anna u, HanpoTMB, NPemMupoBaTtb PeliTuHryemsle nnua C BbICOKOWM
ansepcudunkaumneini KNMEHTCKON 6a3bl 1 BO3MOXHOCTbIO NEPEK/TIOYEHNSA HA APYIMX NOKyNaTenen.

MoaundurkaTop «3aBUCMMOCTb OT MOKyNaTenen»

Kputepuu OLuEeHOYHbIV
6ann
Hw ogunH nokynatenb He nmeeT gonu B npogaxax cebiwe 10%, npy 3ToOM Ha JOM0 1,0

Tpex KpynHenwmnx nokynatesnei npuxogntca 25% n MeHee o6bema NMOCTaBOK,
nepek/loYeHne Ha Apyrux Nokynartenen He Bbi3biBaeT Npodnem

Jonsa Tpex KpynHenwmnx nokynatenen B npogaxax cocrtaBndeT 6onee 25%, 0,5
OfHaKO, Mepek/toYeHNe Ha APYrnx MNoKynaTtenem He Bbi3blBaeT Npobnem

(KoMnaHua BbiMycKaeT KOHKYPEHTHYIO MPOAyKUMIO, U (M1K) CNPOC Ha pPbIHKE
npeBbIWaeT NpeanoxeHme)

CpegHasi 3aBUCMMOCTb OT MOKynaTenei, Ha Ao  Tpex KPymnHerwmnx 0,0
nokynatesnien B npogaxax npuxogutcsa He MeHee 35%, nepekniovyeHue Ha
APYrux nokynaTeneli MoOXeT Bbl3BaTb TPYAHOCTH

Bbicokas 3aBMCMMOCTb OT MOKynaTenen, Ha p[oalo  Tpex KPYMHEMWmx -0,5
nokynatenen B npopaxax npuxoautcs He meHee 50%, nepeknoveHne Ha
APpYyrvx nokynaTtenemn Bbl30BET 3HaUMTENbHbIE TPYAHOCTU

Bbicokasi 3aBMCMMOCTb OT MOKynaTtenen, A[AOoNAd OAHOro  KpPyrHEWLero -1,0
nokynaTtens B Npoaa)kax cocrtaBngeT He MeHee 50%, nepekntoyeHne Ha gpyrux
nokynaTtenein KpamnHe 3aTpyAHNUTENBHO UM HEBO3MOXHO

MoaundurkaTtop «3aBMCMMOCTb OT NOCTaBLMKOB>. [pnmMeHeHne gaHHoro mogmdmkaTopa Nno3BonseT
YUYeCTb PUCK KOHLEeHTpauum PeWTUHryemMoro nvua Ha KpynHenwux nocTaBLUMKaX WU CAOXHOCTb
NepeKYEHNSa Ha OPYTrMX MOCTaBLUMKOB, C MPUMEHEHWEM OTPMUATENBHOIrO OLEHOYHOro 6anna, u,
HanNpoTUB, TMPEMUPOBATbL KOMMaHWU C BbICOKOW AuBepcudmkaunen 6a3bl MOCTABLUMKOB U
BO3MOXHOCTbIO MEPEKNIOYEHNS HA APYIrNX NOCTABLLMKOB B Cllydae HeOOX0AUMOCTU, NN KOMMaHUU
C BbICOKMM YPOBHEM BEPTUKANIbHOM MHTErpaLnu.
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MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

MoandurkaTtop «3aBUCUMOCTb OT MOCTABLUMKOB>»

Kputepun OLuEeHOYHbIV
6ann
OueHb HM3Kasa 3aBMCUMOCTb (BONS KPYMNHENLLErO NOCTaBLUMKa B Ce6€CTOMMOCTH 1,0

cocTtaBnsetr MeHee 20%) Uan BbICOKMA YPOBEHb BEPTUMKANbHOM MHTErpauun B
pamkax rpynnbl/ KOMNaHWSA «MOHOMO LiMKNa»

Huskas 3aBUMCMMOCTb (4ONS KpynHeWwero nocTaBlmKka B ce6ecToMMOCTH 0,5
coctaBnset or 20% o 40%)

CpefHsas 3aBMCMMOCTb (4ONSA KPyMHeWWwero nocTaBliMka B Ce6eCcToMMOCTy 0,0
coctaBnset ot 40% no 60%)

Bbicokas (gons KpynHeWwero nocraBLUMKa B ce6eCTOMMOCTM COCTaBnAsieT OT -0,5
60% no 80%)

OueHb BbicOKad (00N KPpyMNHENLLEro NOCTaBLLUnKa B CE6eCTOMMOCTN COCTaBNdaeT -1,0

6onee 80%)

Moaundukatop «BnuaHne BHewHMX Ou3HEC-pUCKOB». [lpuMeHeHne paHHOro moandmkatopa
NO3BO/IAET OLEHUTb W Y4EeCTb NOABEPXEHHOCTb PETUHIyeMoro nuua cneyndunyecknm ana 6usHeca
puckaMm (ypoBeHb KOHKYPEHLUWM, OCOOEHHOCTM Hanoroo6/10XeHUd, AUUEH3MPOBaHUS, CcObiTa
npoayKLUMK, 3aKyrK1 MaTepmanos, 3aBUCUMOCTb OT FOCNOAAEPXKKWN, TEXHONOrM4Yeckne u IT-puckun) n
OPYrMM BHELWHUM OU3HEeC-pUcKaM (MOMIMTUYECKME PUCKKW, PUCK PECTPYKTYpU3auun akTMBOB),
KOTOpble MOryT OKa3blBaTb HEraTMBHOE B/WAHME Ha KPEeAUTOCNMOCOOHOCTb PeiTmHryemoro nuua.
OueHouHbIW Gann no moaudmkaTopy npeacraBnsgetr cobor CyMMy OLEHOYHbIX 6ansoB Mo BCEM
KpUTEPUAM.

Kaxpgomy Buay pucka npucBavMBaeTcs oueHouHblh 6ann 0/-0,5/-1 B 3aBMCUMMOCTM OT OLEHKMU
CTEMEHN ero BAUSHUS Ha (hMHAHCOBblE Moka3aTenu PelTuHryemoro nuua m ero cnocobHOCTb
NCNONHATb PMHaHCOBbIE 00SA3aTeNbCTBA.

-1 — KpUTM4ECKOoEe BANSHME Ha (DMHAHCOBbIE MOKa3aTeiM U CNOCOOHOCTb UCMOMHATL (PUHAHCOBLIE
o6d3aTe/lbCTBa B KPATKOCPOYHOM nepuoge (BMOTb A0 nepexopa (huHaHCOBOro pesysbrata u
Kanutana B oOTpuuaTeNbHYlO 30HYy M (MnKn) Bbixoga (UHAHCOBBIX MOKasaTeseir 3a rpaHuubl
OOMyCTUMbIX AMana3oHoB);

-0,5 — owyTMmMoe BNMsSHME Ha hMHAHCOBbLIE NOKAa3aTe/n U CNOCOBHOCTb MCMOMHATL (PMHAHCOBbIE
ob6fa3aTenlbCTBa B KPATKOCPOYHOM Mepuoge (BNMIoTb A0 nepexoga (hMHAHCOBOro pesysbrata B
oTpuLlaTENbHYIO 30HY U (M/1K) 3aMeTHas HeraTMBHasa AnHaMmka (OMHAHCOBBLIX MOKa3aTesnen), ogHaKko
pPUCK SIBASIETCA ynpaBaseMbiM. [pMHUMAOTCA Mepbl MO MUHMMU3AUMKN MOCNEACTBUIA peannsaumm
pucKa, HO pe3ynbTaTbl MPUHMMAEMbIX MEP BO3MOXHO OyAeT OLEHUTb TOMIbKO B MOCNEAYHOLMX
OTYETHbIX Nepnogax;

0 — MUHUMaNbHOE BAIMSIHUE UK OTCYTCTBME BAUSHUSA Ha (hMHAHCOBbLIE NoKasaTesim U CNoCOGHOCTb
NCMOHATL (PUHAHCOBbIE 06A3aTeNbCTBa B KPAaTKOCPOYHOM nepuoae.

MogudmkaTop «BansaHne BHELHNX BU3HEC-PUCKOB»

Kputepun OLEeHOYHbIV
6ann

HebnaronpuatHoe ans oTpac/iv USMEHEHWE TAMOXEHHOIO 3aKOHOAATENbCTRA, 0/-0,5/-1

HaNoroo6/10XeHNS

HenonyyeHne KBOT, NMLEH3UIA; MPpOUTrpaHHble TeHAEepPbI 0/-0,5/1

3aBUCMMOCTb OT CMEXHbIX OTPAC/IEN MPU UX HAXOXAEHUW B CTAANN KPU3KMCa Un 0/-0,5/-1

cnaga. CHMXXeHue NnaTexecnocobHOCTU OCHOBHbIX notpeéutenen.

BnunaHne KOHKypeHTOB (B T. Y. AEMIMMHI), YrpO3a NoTeEPU PbIHOYHbLIX NO3ULMIA 1 0/-0,5/-1
() KpUTUYECKOE CHUXEHNE peHTabeNbHOCTU AeATENbHOCTH

Hu3kaa 4OCTYMHOCTb Cbipbd, PUCK HEMPEPBLIBHOCTM NMOCTABOK ChIpbs 0/-0,5/-1
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7.6.

747.

MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

Mogaundukatop «BnmaHme BHeLWHNX BU3HEC-PUCKOB»

Kputepun OLuEeHOYHbIV
6ann

TexHonornyeckne n UT-puUCkn (PUCK yTEUKN UMHOPMALNK, TEXHOMOMMYECKUX 0/-0,5/1

aBapuvii, HapyLeHUs TeXHONOrMM NPonM3BOACTBA U T. .)

3aBUCMMOCTb OT FOC3aKa3a, FOCNOoALE PXKKM 0/-0,5/-1

M3MeHeHns noTpebuTenbCknx NpeanoyYTeHnin, CMeHa MOoAenbHoro psaa 0/-0,5/1

(MOpanbHoe ycTapeBaHue), 4UTENbHOCTb Pa3paboTKM HOBOW NPOLYKLNK

Monutnyeckmne pucku 0/-0,5/-1

PecTpykTypu3aums, pasgeneHne aktuBoB 0/-0,5/1

NTtoroBas oueHka 6noka «busHec-puckn» onpepenseTca kKak CymMma MNpou3BefeHulid Beca U
oLeHo4YHoro 6anna Kaxgoro gakropa, BXOAALWEro B AaHHbIN 610K, U CyMMbl OLEHO4YHOoro 6anna
KaXxgoro moamdmkatopa, YMHOXEHHOW Ha CyMMy BeCOB Bcex (hakTopoB 6/10Kka «busHec-puckms.
MuHumanbHaa ntorosas oueHka 61oka «bnsHec-pnckmn» He MoxeT 6biTb HUXe 0, @ MakcMmanbHas
He MoXeT ObITb Bbiwe 1,11.

BJ/1OK 2. KAHECTBO YTIPABJIEHU4A

B naHHOM 6/10Ke Ha OCHOBaHUM MMEILLENCA MHGOPMaLMM OLLEHMBAIOTCA CTPYKTypa COOCTBEHHOCTU
N BAnAHWe O6eHedmunapHbix BNagenbLUeB Ha AeATeNbHOCTb PelTuHryemoro nvua, crparterus
pasBuUTMA, CUCTEMa KOPMNOPATMBHOIO YNpaB/fieHNs, CUCTEMA ynpaBneHusa puckamm PeidtuHryemoro
aunua.

N° dakTop

4. OueHKa CTPYKTYpbl COOCTBEHHOCTHU

Kputepumn OUuUeHO4HbIN
6ann

PenTuHryemoe nnuo He packpbiBaeT MHHOPMALMIO O CTPYKTYpe COOCTBEHHOCTHU 0,0

N KOHEeYHbIX 6eHedmLmnapax uan CTPykTypa COOCTBEHHOCTN U COCTAB KOHEYHbIX

6eHehnumapos, npenocTaBfeHHblIe AreHTcTBY, He coBrnagatoT c

OENCTBUTENbHbIMW.  AreHTCTBO He Bnageetr WHdopmaunern  (BkIoYas

MHOPMALMIO M3 OTKPbITbIX WCTOYHUKOB) 06 MCTOPUM OU3HECA U TeKyLleMm

(hMHAHCOBOM COCTOSAAHUN K/OYEBBIX aKTMBoB OeHeduumapoB. CTpykTypa

COOCTBEHHOCTM MOABEPXEHA BbICOKMM  pUCKaM  (cmopHasi  CTPyKTypa

COOCTBEHHOCTH, BbICOKOPUCKOBAHHbIE COENKN CO CBHA3@HHbIMW CTOpPOHaMu,

PUCKW CMeEHbl COOCTBEHHOCTW, PUCKK PErYIATOPHOrO WAN MHOIMO BHELUHEro

BMeLLATENbCTBA).

CTpykTypa BnageHus SBFETCA Henpo3paydHoi, YTO, MO MHEHWIO AreHTCTBa, 2,5

3aTpyAHSAeT BbISB/IEHNE WCTOYHMKOB BEPOSATHOW MOAAEPXKM B Crydae
HEeo6XoaMMOCTU. 3HauMTeNbHaa AO0NS KOHeYHbIXx 6eHeduumapoB (6onee 50%)
ob6nagaeT npuaHakaMM HOMUHANbLHOIO BMafAeHUs, YTo, MO MHEeHMo AreHTCcTBa,
MOXEeT CKpbIBaTb penyTauMoHHble, AenoBble, perynsatopHble nnnm hMHaHCoBbIE
PUCKM peanbHbixX BnagenbLeB. AreHTCTBO OrpaHNUYeHHO BlageeT nHopmaumei
(BkNtOYas MHGOPMaLMIO M3 OTKPbITbIX MCTOYHMKOB) 06 MCTOpMKM Om3Heca u
TekyweMm  (PMHAHCOBOM  COCTOSIHUMM  K/IOYEBLIX  AKTMBOB  KOHEYHbIX
6eHedunumapoB. MNMpUCyTCTBYIOT CAENKN CO CBA3@HHbIMW CTOPOHAMW, KOTOpbIE
OKa3blBalOT WM MOryT oOKas3aTb HeraTMBHoe BMAHWE Ha (UHAHCOBbI
pes3ynbTar.

CTpykTypa COOCTBEHHOCTM C OONbLWMM KOMIMYECTBOM MPOMEXYTOYHbIX 5,0
COOGCTBEHHUNKOB (60/1€e ABYX), NEPEKPECTHLIM BlIaAeHMEM [ONFMU UK APYTUMU
NPU3HaKaMn MOBbLILEHHOW C/AOXHOCTU. AreHTCTBO He MOJIHOCTbIO B/iageet
nHdopmaumen (Bknovasa MHPOpPMaLmo U3 OTKPbITbIX UCTOYHUKOB) 06 MCTOPUMK
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7.18.

MeToA0M0rNA NPUCBOEHNSA KPEAUTHbIX PEATUHIOB HEPMHAHCOBbLIM KOMMaHNAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PelTHHroBoe AreHTCTBO

N° dakTop

4. OuUeHKa CTPYKTYpbl COGCTBEHHOCTH

Kputepumn OUuUEeHO4HbIN
6ann

Oun3Heca M Tekylem (HUHAHCOBOM COCTOSAHWUN KNIOYEBBLIX aKTMBOB KOHEYHbIX
6eHedunumapoB. Caenkn co CBA3aHHbIMN CTOPOHAMM OCYLLIECTBNSIOTCA B paMKax
OCHOBHOV [EATENBHOCTU N NOTEHLMABHO HE OKa3bIBalOT HEFATUBHOIO BAIMAHUS
Ha (OPMHAHCOBLIV pe3ynbTar.

CTpyKTypa COOCTBEHHOCTM HECKO/IbKO YC/IOXHEHa (40 ABYX MPOMEXYTOYHbIX 7,5
COOCTBEHHUKOB BK/IOUNTENBHO). BeHeduumapHble Bnagenblbl W3BECTHbI

AreHTCTBY 1 NMpoeccruoHanbHOMYy COO6LWEeCcTBY. AreHTCTBO He B MOJ/IHOW Mepe

Bnageet nHdopmaumnei (Bknodaa nHpopMaumio U3 oTKpPbITbIX CTOYHUKOB) 06

nctopmm OGusHeca W Tekyllem (UHAHCOBOM COCTOAHWM K/IOYEBbLIX aKTMBOB

KOHeuYHbIX 6eHedununapos.

CoctaB KOHeYHbIX OeHeduUMapHbIX BagenbUeEB MOMHOCTLIO PAaCKpbIT B 10,0
(PMHaHCOBOW OTYETHOCTM W (MnK) rogoBoM otyeTe. CTpykTypa COOGCTBEHHOCTMU

npoctas 1 npospayvHas. AreHTCTBO BafgeeT MOMHOW MHdopMaumen (Bkiovas
MHOPMALMIO U3 OTKPbITbIX MCTOYHWMKOB) OO WUCTOpUMM OU3HEca U TeKyLleM
(hMHAHCOBOM COCTOSIHUWN KNIOYEBBIX aKTMBOB KOHeYHbIX 6eHedmumapos. (UJ1N)

KOHeYHbIMN OeHedmumapHbiMM Bnagenbuamm SBASIOTCA OpraHbl BactM WUav

WHCTUTYTbI Pa3BUTUSA C BICOKMM YPOBHEM KPeaUTOCNOCOOHOCTHU.

OueHKa CTpyKTypbl COOCTBEHHOCTU OTHOCUTCS K KaTeropmmn KayeCTBEHHbIX PaKTOPOB M NO3BOASAET
yyecTb MpU OUEHKE KPeaMTOCNMOCOOHOCTM PenTMHryemMoro nvua pasnuyHbie acnekTbl BAageHus
PeAtuHryembiM nuuom. HenpospayHas CTpPyKTypa COOCTBEHHOCTW 3aTPyAHSET BbiIB/IEHWE
OEeNCTBUTENbHbIX 6eHeduunapHbiX BAagenbleB U CHMXKAET UX CTUMY/bl/3aMHTEPECOBAHHOCTL B
NoAdepP>XXKe KOMMaHWW, Tak KakK HEUCNOoNHeHne PUHAHCOBbLIX 06A3aTeIbCTB PENTUHIYEMbBIM NNLOM
HEe OKaxeT BAWAHUA Ha [enoBylo penyTtaumio OeHeduumapHoro Bnagensua. Yem Bbiwe
NPO3PaYHOCTb CTPYKTypbl COOCTBEHHOCTM WM WMHOpPMauun o OeHedunuMapHbIX BRagenbuax, Tem
Bblle OannbHass oueHka no akTopy M HAoOOPOT — 4YeM HMXKEe MNPO3PavYHOCTb CTPYKTYpPbI
COOCTBEHHOCTN U MHPoOpMauMm O 6eHeduruMapHbIX BAagenbuax, TEM Huxke OansbHaa oueHKa
thaktopa. Takum o06pas3oMm, BbICOKMIA 6ann no AaHHOMY (aKTOpy OKa3biBaeT MOMNOXUTENbHOE
BMIMSIHWE Ha YPOBEHb PENTUHIA, @ HU3KWUIA, HANPOTUB, OTPULLATE/BHOE.

N° dakTop
5. CrtpaTernsa passuimsa
Kputepuu OLEeHOYHbIV
6ann

OrtcyTcTBME CTpaTernn passBuTna U (OMHAHCOBOIrO MaaHa B BMAE OTAEbHOMO
JoKyMeHTa. B xoge penTUHroBOoro MWHTEPBbLIO MEHEeAXepbl 3aTpyaHATCS

OTBETUTb Ha BOMNPOCHI O Lensax u 3agayax pa3sutnga PeiTuHryemoro nvua gaxe

Ha TeKkyLWWii rog unm oTeevaloT obWwmumMm hpasamm («ynydllatb», «NOBbILATbY,
«pacwmpate» 1 T.1M.). OXngaemble K4YeBble (PMHAHCOBbIE MOKasaTesn Ha 0,0
KOHel TeKylwero roga He MOryTt ObiTb NMpPegoCcTaB/fieHbl MW O3BYYEHbI Ha
PENTUHIOBOM WHTEpBblo. OXunpgaemble Ka4yeBble (PMHAHCOBbIE MoKasaTenu

NPOLUIOro roga oTAnyalTCa OT haKTUYeCcKoro BbiNofiHeHUsA Ha 50 % n 6onee
(oueHnBaeTCs NPy HaANYUK TaKol MHhopmMaLmw).

CTpaTerusa pasBuTUA HaxoauUTCA B cTaguu pa3paboTku. B xode penTMHroBoro
WHTEPBbIO MeHeaXepbl AaloT afeKBaTHble KOHKPETU3MPOBaHHble OTBETbl Ha
BOMPOCHI O LEeNsAX 1M 3adadvax pa3sutua PenTuHryemMoro nuua Ha TekyLumii roA. 2,5
Oxungaemble KModeBble PUMHAHCOBLIE MOKA3aTeNM Ha KOHel| TeKyllero roaa
03BYy4Y€eHbl HAa PEATUHIOBOM UHTEPBbLIO MW MPeAOoCTaB/IEHbl B BUAE AOKYMEHTA.
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HauuoHanbHoe PelTHHroBoe AreHTCTBO

Kputepum OLEeHOYHbIV
6ann

Oxungaemble Ko4veBble PUHAHCOBLIE NOKa3aTe M NPOLL/IOro rofa OT/IMYaTCs
OT (PaKTMUYECKOro BbIMOMHEHUA He Gonee yem Ha 50 % (oueHuBaeTca npw
HaNNYMN TaKOWM MHGOPMALIMM) UMW NaHbI, 3a/0XKEHHbIE B CTPATernu Ha TeKyLLWi
rof, BbI3bIBAOT COMHEHUA B BO3MOXHOCTU peanusaunn. Peanmnsaums ctpatermm
HEe OKaXeT CyLEeCTBEeHHOro BNAHMA HA (MHAHCOBOE MOMOXEHUE WK
KOHKYPEHTHbIE Mo3uumm PeiTnHryemoro nvua.

Crpaterns pasButns u (OUHAHCOBLIA MNaH Ha TeKYLWU rog nNpeacraB/ieHbl B
BMAE OTAENIbHOrO OOKYMEHTa, HO HEe OT/IMYAKOTCA AeTaslbHOM npopaboTKon,
HepocTaTovyHo opmanmaoBaHbl. CTpaTerns NUb 4acTUYHO COOTBETCTBYET
mMacwrtabam 6usHeca PelituHryemoro nuua. B xoge penTMHroBOro MHTEPBbLIO
MEHeaXepbl AAlOT afeKBaTHbIE KOHKPETU3MPOBAHHbIE OTBETLI Ha BOMPOCHI O
Lensx v 3agadax pasButna PENTMHryemoro nvua Ha Tekywnii rog. MNpegeigyuve
cTpaTermn peanu3oBanCb C MEPEMEHHbIM ycnexoMm M / WAM C 4acTbiM
OTK/IOHEHWEM OT YCTaHOBJ/IEHHOro Kypca. [1pOrHosHble uHaHCOBbIE
rnokasaTtenm NpoL/Ioro roga OoT/IMYatoTCs OT (PaKTUYECKOrO BbIMOIHEHUS He
6onee 4yem Ha 30 % (oueHvMBaeTCA NPV HaNMuYMM Takom wHdopMaumm).
Peanusauuns npegcraBneHHOM CTpaTtermm MOXeT oka3aTb NO3UTUBHOE BNUAHNE
Ha (PMHaHCOBOE MOMOXEHNE NN KOHKYPEHTHbIE NO3MUMN PERTUHIyEMOro nunua.

5,0

Hanuuune ctpaTtermum pa3BuTnsa n hHaHCOBOIO M/1laHa He MeHee YeM Ha ABa roaa
B BMAE OTAEIbHOrO [AOKYMEHTa C [OCTATO4YHOM CTEeMeHblo AeTanmsaunu.
Crtpaterna PelTMHryemoro nuvua nocnegoBaTtesibHa, peanuctuyHa, uenu wm
3aJayn B LENIOM COOTBETCTBYIOT MaclwTtabam 6usHeca. CTtpaTterus perynspHo
nepecmatpuBaetcsd. [onyckaeTtcsi  HECKONIbKO  MPUMEPOB  Hey[auHoiA
peanusauum cTpaTtermm Unu ee yactei B TedeHne 3 npegblaylumx net. B xoge
PEATUHIOBOro MHTEPBLIO MeHeaXepbl A4atoT NoAPOOHbIE OTBETHI HA BOMPOCHI O
Lensax n 3agadvax pasButna PerntuHryemoro nvua Ha Tekywmnii rog. NMporHo3Hble
nokasaTtesiv MPOLU/IOro rofa OT/IMYaloTCA OT (haKTUYECKOrO BbIMOIHEHUA HEe
6onee yem Ha 20 % (oueHMBAETCHA NPU HafIMYMKU TaKon MHdOpMaLnK).

7,5

Hanunune ctpaternn passutnsa n GuHaHCOBOro nnaHa 6onee 4yem Ha ABa roga B
BMAE OTAENbHOrO AOKYMEHTa C BbICOKOW CTeneHblo peTanusaumn (aHanums
CUMBbHBIX U cnabbiX CTOPOH PelTMHryemoro nvua, yCcrioBui BHELIHEW cpefbl,
MEPOMPUATUA MO [OCTUMXKEHUIO TMOCTaBMEeHHbIX uUenen u T1.4.). Crpaterus
PeliTuHryemoro nuvua nocnepoBaTtesibHa, peanucTuyHa, LenM U 3agadu
NOMTHOCTbIO COOTBETCTBYIOT MacwTabam OwusHeca. CrpaTterna perynsapHo
nepecmaTtpmBaeTca. B xoge penTMHroBOro MWHTEPBLIO MeHegXepbl AatoT 10,0
ncyepnbiBaloLlMe OTBETbl Ha BOMPOCbI O UENsax W 3agadax pasButus
PeliTuHryemoro nuua Ha TekyLwmii n cnegyowmim rog. NporHosHble hnuHaHCOBbIE
rnokasaTennm NpoL/Ioro roga oT/IMYatoTCst OT (PAaKTUYECKOro BbIMOMIHEHUS He
6onee 4yeM Ha 20 % (oueHMBaeTCss NPV HanUuYMM TakoW MHdopMaunn).
Peanuzauuna cTpatermm okaxeT MNO3UTMBHOE BAUAHME Ha (UHAHCOBOE
MOMIOXXEHME NN KOHKYPEHTHbIE NMO3nummn PernTnHryemoro nuua.

7.19. [aHHbI hakTop OTHOCUTCH K Ka4deCTBEHHbIM hakTopam. PaboTa B pamkax nocnefgoBaTesibHOM,
peanucTMyHon, hopMariM30BaHHOM CTpaTernm pasBuTUA, COOTBETCTBYIOLWEN MaclwiTabam OM3Heca,
NOBbIWAET KpPeamMToCnoCOOHOCTb PelTuHryemoro nuvua. Yem Bbllle YypOBEHb KayectBa U
peTanibHOCTM  cTpaTermn pasBuTUMS  (OLEHMBAKOTCS MO TakMM KOCBEHHbIM MNpu3HakaMm, Kak
dopManmsauma B BMAE OTAENbHOINO [OKYMEHTA, FOPU3OHT MSIaHUPOBAHMSA, OCBELOM/IEHHOCTb
MEHEAXMEHTA M MPOLEHT BbINO/IHEHNS (DMHAHCOBOIO M/1aHa NMPOoLU/IOro rogaa), TeM Bbille 6annbHas
oueHKa no cakTopy. Bbicokuii 6ann no gaHHOMY haKTOpy OKa3blBaeT NOMOXUTENNBHOE BINSHME Ha
YPOBEHb PENTUHIA, @ HU3KWUIA, HAaNPOTUB, OTPULLATE/NBHOE.
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A HPA

HauuoHanbHoe PelTHHroBoe AreHTCTBO

N° dakTop
6. OLueHKa KOpropaTMBHOMO YrpaB/ieHns

Kputepun

Hannune KoHhNMKTa NNm BbICOKMA PUCK KOHGINKTa 6eHedunumapos. MNpuHumnnbl
Kogekca KoprnopaTMBHOrO ynpasneHus* He coGmogatotcs. [MonHomoumns
COTPYOHUKOB WM 30Hbl OTBETCTBEHHOCTM [OKYMEHTA/IbHO HE 3akpensneHbl. B
JOCTYMHbIX WUCTOYHMKaX WMeeTcs MHOopMauna O  KOHMIUKTax  BHYTpU
PeATvHryemoro nuua wimM vHasa HeratmBHas mHdopmaumsa o dneHax CoBeTa
OMPEKTOPOB N MEHEOKMEHTE PeliTMHryemoro nuua.

CyLlecTBEHHbIE HEeOOCTaTKM CUCTEMBbI KOPMOPaTUBHOIO YMNPaBEHUS C TOYKU
3peHusa Kopgekca KOpnopatMBHOro ynpaBaeHus. OnbiT paboTbl KAOYEBLIX
pykoBogutenen B ynpaBfeHUn npoduabHblM Ou3HecoM MeHee 5 ner.
OpraHu3aunoHHasa CTpPykTypa onpefenieHa BHYTPEHHUMW AOKYMEHTaMW, Mnpu
3TOM MOJIHOMOYUS M 30Hbl OTBETCTBEHHOCTM MOTYT MEpepacnpenendarbCcs, a
nepapxma He cobniogaeTtcd. BosMOXHO Hannume B AOCTYMHbIX MCTOYHMKAaXxX
HeraTMBHOW MHOPMaLNN O MEHeOXKMEHTE PelTHIyemMoro nuua.

Cunctema KOpnNopaTtMBHOMO yNpaB/IEHUS YaCTUYHO HE COOTBETCTBYET JlydLUNM
MpakTukaM, YCTaHOB/IEHHbIM Kogekcom KOpMopaTMBHOrO  yrnpaB/eHus.
Crpaternyeckue peleHns MnpUHUMAKOTCA eauMHOMNYHO  6eHedunumnapom,
NPUCYTCTBYET PUCK «HE3aMEHWMMOro 4esioBeka». KniwoueBble pykoBoauTENU
0671a4ato0T OMbITOM YCNELWHOro ynpaBneHns npoduibHbIM 6usHecom 6onee 5
net. OpraHmsaumoHHasa CTPyKTypa OrnpefeneHa BHYTPEHHUMU OOKYMEHTaMu,
MO/THOMOYMS N 30HbI OTBETCTBEHHOCTU pacnpeaeneHbl, Mepapxus coénogaeTcs.

Cuctema KOpMopaTMBHOIO YMNpaBfieHUs B LE/IOM COOTBETCTBYET JlyyLUnMm
npakTMkam, YCTaHOB/IEHHbIM KOOEKCOM KOpPMopaTUBHOMO YMNpaB/iEHUS, HO C
HebonbWKMK HegocTaTkamu. COBET ANPEKTOPOB HE ABAAETCHA HE3ABUCUMBIM.
YneHnbl CoBeTa OMPEKTOPOB M K/IOYEBbIE PYKOBOAUTENM 0O6NafatoT OMbITOM
ynpaBneHns npoduibHbiM 6u3Hecom 6onee 10 net. Penytaumsa yneHos CoeTa
ONPEKTOPOB UM PYKOBOACTBA ABMSAETCA HeWTpanbHon. OpraHusauMoHHada
CTPyKTypa onpegeneHa BHYTPEHHUMW [OOKYMEHTAMM, MO/IHOMOYUS U 3OHBbI
OTBETCTBEHHOCTU pacnpeesieHbl, epapxmsa cobnogaeTcs.

Cuctema KOpropaTMBHOrO YynpaB/ieHWsl MOSIHOCTBIO COOTBETCTBYET JyYLUUM
npaKTukaMm, YCTaHOBNEHHbIM KoOekcoM KoprnopaTMBHOrO ynpasfieHus. B
coctaBe CoBeTa AMPEKTOPOB MPUCYTCTBYIOT HE3aBUCKMMbIE YneHbl. B pamkax
CoBeTa [AOMPEKTOPOB pPaboTaloT KOMMUTETbI MO OCHOBHbIM HampaB/IEHUAM
peatenbHocTn. YneHbl CoBeTa [AMPEKTOPOB W  K/IOYEBbIE PYKOBOAUTENM
06nafatoT Cepbe3HbIM OMbITOM YCMNELLHOMO YNpaBieHnst NPoguIbHbIM GU3HECOM
6onee 15 net B coyeTaHUK C BbICOKOW AenoBoi penytaumein. OpraHn3aumoHHas
CTPYyKTypa onpefeneHa BHYTPEHHUMW [AOKYMEHTaMW, MOMIHOMOYMS U 30HbI
OTBETCTBEHHOCTU pacnpeaesneHbl, uepapxms cobnogaercs.

OLuEeHOYHbIN
6ann

0,0

25

5,0

7,5

10,0

7.20. ®daktop «OueHKa KOprnopaTMBHOrO YMpaBfeHWA» OTHOCUTCA K KayeCTBEHHbIM (hakTopam w
OLleHMBAaETCHA Ha OCHOBaHWUW NPefoCTaB/eHHbIX JOKYMEHTOB, NO pe3y/bTataM aHaam3a MHopmaumm
O MeHeaXMeHTe PelTMHryemoro nuua, nosyyeHHOW B XO4e PEWTUHIoBOro umHtepsbio U B CMU.
AHanmnsnpyeTtca COOTBETCTBME JyYLIMM MNpakTukaMm, yCTaHOBAeHHbIM KOOEKCOM KOPMOpaTMBHOMO
ynpaBfeHuda (B cnyyasx, rae BO3MOXHO NMPUMEHEHME), MOCTPOEHME OPraHM3aLnOHHONM CTPYKTYpPbI 1
CBAASN MeXAy MEHEeKMEHTOM W noAapasfgenieHnsMn (B TOM YMC/e C PervoHanbHbIMK); Hanmume
KonnervanbHbiX OPraHoB yrNpaBfeHNsa N HE3aBMCUMbIX Y1EHOB B UX COCTaBe; CTabuIbHOCTb M ONbIT
PYKOBOAALLEro COCTaBa, Hannume KOHMIUKTHbIX cutyaumin. OTCyTCTBME Y PYKOBOASALErO COCTaBa
onbiTa paboTbl B NPOoUIbHOM BM3HECe, HEAOCTAaTKMU B MOCTPOEHUM OPraHN3aLMOHHON CTPYKTYPHbI,

4 Tucbmo BaHka Poccum ot 10.04.2014 N 06-52/2463 "O Kogekce KoprnopaTMBHOrO ynpasieHnsa"
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MeTogonorus NpucBoeHns KPeanTHbIX PEATUHIOB HE(PUHAHCOBLIM KOMMaHUSM A H PA
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HauuoHanbHoe PelTHHroBoe AreHTCTBO

HanuuMe WHGOPMaUMU O KOHMIMKTaxX BHYTpWM PeiTMHryemoro nuua W/unmM uHaa HeratMBHas
WMH(opMaUMs O MeHepgxXMeHTe PelTuHryemoro nuua (Hanpumep, OTKpbITO cypebGHoe f[eno B
OTHOLUEHWUM PyKoBOAUTENS / 3aMecTuTesnss PyKoBOAWTENS KOMMaHUM MO agMUHWUCTPATUBHbIM /
YrO/IOBHBIM MPaBOHAPYLLIEHMAM, COBEPLUEHHbIM B T. Y. Ha NpeablayLnx Mectax paboTbl) OLeHNBaeTCs
AreHTCTBOM HeraTMBHO. YeM Bbille COOTBETCTBME CUCTEMbl KOPMOPATUBHOIO YyMNpaBieHUs
Tpe6GoBaHMAM Kogekca KOprnopaTMBHOIO YNpaB/ieHNs, ypoBEeHb OpraHn3aumm paboThl, pasaeneHus
NMOSIHOMOUYMiA, HE3ABMCMMOCTU MPUHMMAEMbIX PELUeHWA U KBa/IM(MKaLMM PYKOBOASLEro COCTaBa,
TEeM BbllUe OLIEHMBAETCS KayecTBO ynpaBneHus PeliTuHryemoro nuua. TakvuM 06pa3oM, BbICOKMWIA
6ann no AaHHOMY (haKTopy OKa3bIBaeT NOoMoXUTeIbHOE BIMAHWE Ha YPOBEHb PEUTUHIE, & HU3KWUNA,
HanpoTUB, OTpMLATENbHOE.

N° dakTop
7. OueHka cuctembl yrnpaBnenua puckamu (CYP)
Kputepun OLuEeHOYHbIV
6ann
CYP otcytctByeT 0,0
YposeHb 3penioctn CYP oueHnBaeTcs AreHTCTBOM KakK HU3KWUA. 2,5

CYP Haxogutca B cTtagmm pa3paboTKu UM HEQOCTAaTOYHO ¢hopmanm3oBaHa.

CoBeT [OMPEKTOPOB OrpaHWYEHHO BOB/EYEH B YMpaBNeHWE PUCKaMW.
OTtcyTCcTBYET pasgeneHne NOIHOMOUYNA MeXAy NnuaMu, NPUHUMAKOLLMMN PUCK

N ynpaBAsiioLWwmMMmM puckamu.

YpoBeHb 3penoctu CYP oueHnBaeTca AreHTCTBOM Kak oparMeHTapHbIiA. 5,0
CYP HaxogutCcsi B COCTOSIHMW Pa3BUTUS, OENCTBYET HEMPOAO/HKUTENBHOE

BPEMS 1 HE NPOXOAMIA UCMNbITAHUS B MepPMObl 3KOHOMUYeckoro cnaga. Coeset

OVNPEKTOPOB HEPErynsapHoO BK/OYaeT OO6CYyXAEHME PUCKOB Ha YPOBHe
opraHusauMnm B MNOBECTKY 3acefaHwui, Yy4YeT PUCKOB MNpu MNPUHATUMK
cTpaternyeckmx peleHui HenocnegosaTteneH. [JencrtBua no ynpasBAeHUIo

pUCKaMn HOCAT B OCHOBHOM pearvpyoLmn xapakrep.

YpoBeHb 3penoctn CYP oueHnBaeTca AreHTCTBOM Kak CpeaHuil. 7.5
CYP nonHoctblo hopMannsoBaHa W Mnokasana cBol 3(E(EKTUBHOCTbL B

KpusncHble nepuogbl. BbiCTpoeH 6GanaHCc MexXxay UeHTpann30BaHHOW U
peueHtpanusoBaHHoli CYP. Coset [upekTopoB BkK/4YaeT (OpManbHYHo

CTPYKTYPY MO yNpaBneHMIO PUCKaMN N HA NEPUOANYECKON OCHOBE 00CYyXaaeT

Ha 3acefaHusx BONPOChI MO yNpaB/AeHUIO pUCKaMMu.

JenctBna no ynpaBfiEHUIO PUCKaMW HOCAT B OCHOBHOM MPEBEHTUBHbIN,
NpoMnNakTNYECKniA XxapakTep.

YposeHb 3penioctn CYP oueHnBaeTcs AreHTCTBOM Kak BbICOKUI. 10,0
CYP NoMHOCTBbIO BCTPOEHA B MPOLECCHI YyNpaBneHUs U MPUHATUSA pPeLUeHU 1

oxBaTblBaeT BCE BuUAbl 3Ha4UMMbIX puckoB. CoseT [UPEKTOpOB akTUBHO

BOB/IEYEH B YNpaB/IEHNE pPUCKAMW W HeceT OTBETCTBEHHOCTb 3a
3(P(PEKTUBHOCTb yNpaBNeHUA puckamn. PernTuHryemoe nmuo npuMeHseT
nepenoBble BMAbI yNpaBneHUa puckaMm (BK/ItoYas METOAUKN arpermpoBaHmns

PUCKOB W CTPECC-TECTUPOBAHUSA).

[JaHHbIi (hbakTop OTHOCUTCA K KadeCTBEHHbIM (hakKTopaM W OLEHMBAET HalnunMe n YypPOBEHb
NOCTPOEHMNA CUCTEMbI YNPaB/EHUA puckamMm PelTuHryemoro nvua. Y4JuTbiBaeTcs YpOBEHb
opraHusaunmn NpoueccoB U NMpoueayp B OTHOLIEHUM yNpaB/eHUs PUCKaAMU U KOHTPONS Had HUMW;
BO3MOXHOCTb B OMEPaTMBHOM pPEeXMME MPOU3BOAUTbE MOHUTOPWHI, @HanM3 U KOHTPO/ib PUCKOB,
BO3HMKAIOLWMX B NMpoLecce AeATENbHOCTN. YeM Bbille OLEHKA CUCTEMbI YNPaBNEHUS PUCKAMU, TEM
BblLLe KPeaANTOCNOCOBHOCTL PenTnHryemoro nuua.
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MeTogonorus NpucBoeHns KPeanTHbIX PEATUHIOB HE(PUHAHCOBLIM KOMMaHUSM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PelTHHroBoe AreHTCTBO

N° dakTop
8. DUHaHCOBasA NONUTMKA

Kputepun OLuEeHOYHbIV
6ann

®durHaHcoBagd NoNMTUKa PERTUHIyeMOoro nuua oTcyTcTByeT. [ paHuLbl 40NFOBOW 0,0
Harpy3ku CyLIEeCTBEHHO BbIllE CpPeAHeOoTpPacC/EBbIX WAN HE YCTaHOBJ/IEHDI.
OvBnpgeHaHas nonmtuka oTcyTcTByeT. [ocTynm Ha nyO/nyHble  PbIHKK
oTcyTCcTBYEeT. Kpyr KpeamMtopoB OrpaHnyeH CBA3aHHbIMM CTOpoHamu. KpaliHe

HM3Kasa huHaHCoOBas MOKOCTb, OTCYTCTBYET BO3MOXHOCTb MEPErpynnMpoOBKHN

aKTMBOB W (M) NepecMoTpa NPOorpaMMbl KanuTasabHbIX BNOXEHWNA.

ArpeccuBHaa uWHaHcoBas NonuTuka. [paHuubl OONTOBOW Harpysku He 2,5
yCTaHoB/eHbl.  [uBmageHagHaa nonutuka HenocnepoBaTesnibHa. [ocTtyn Ha

ny6nnYHbIE PbIHKKM ManoBeposTeH. CTpykTypa hMHaAHCOBbLIX 00S3aTeNbCTB He
anBepcudmumpoBaHa  (QONYyCKalTCA  KOHUEHTpauMn  KPeauTHOro  unu
NM3NHIroBOro noptdensa Ha OOHOM KOHTpPareHTe, OTCYTCTBYIOT MyO/M4YHbIE
3aMMcTBOBaHuA). DuHaHcoBas MMOKOCTb OrpaHUYeHa, 0gHaKO BO3MOXHOCTb
neperpynnMpoBKM aKTMBOB W (MM) nepecmoTpa nporpammbl/niaHoB
KanutanbHbIX BNOXEHWA NpucyTcTByeT. [lonyckaloTca c/yyau Bbinnathbl
OVBUAEHOO0B, NPEBBIWAIOLWMX BENNYNMHY CBOOOOHOIO AEHEXHOro notoka Ao

BblueTa AMBUAEHAOB (3a mMocneaHue Tpu roga).

C6anaHcmpoBaHHada (UHAHCOBadA MOMUTUKA. YCTaHOB/EHbl afeKBaTHble 5,0
rpaHuubl OOMFOBOM HArpy3ku n obcnyxmnBaHus gonra (Jonr/EBITDA<3) wunu

BbICOKOE Ka4yecTBO (UH. MeHeaxmeHTa*. [uBuaeHAHas  MoONUTUKA
dopmManmsoBaHa 1 B LLeNOM nocnepoBaresbHa. [NpoyHbie ¢BA3K ¢ 6aHKamu,
HENCNOMb30BaHHbIE KPEeAUTHbIE NUHMKU. BO3MOXEH AoCTyn Ha nyOnunyHble

PbIHKN.

YMepeHHO-KOHCepBaTMBHas dmHaHcoBas nonuTmka. YcTtaHOBMEHbI 7,5
KOHCEepBAaTMBHbIE rPaHULbl OONTOBOW Harpyskm wu oOCNyXuBaHWA [onra
(Aonr/EBITDA<2) n BbiCOKOe Ka4yecTBO (PUH. MeHegkmeHTa*. AuBnaeHgHas

nonnTtnka oopmann3oBaHa, nocnegoBartesibHa 1 Nnpo3payHa NMbo AMBUAEHAbI

He BbIM/1ayMBaloTCA. NmetoTca NMpoyYHble CBS3M C 6aHKamu,
HEeNCNOMb30BaHHbIE KPEAWUTHbIE JIMHUKW, AOCTYM Ha pPas3/INYHblE PbIHKK

KanuTana.

KoHcepBaTMBHaa tumHaHcoBasg noavtuka. PentuHryemoe nvuo npueriekaet 10,0
OO/ B O4eHb orpaHn4YeHHoM o6beMme (Jonr/EBITDA<I) n BblCOKOE Ka4yecTBO

PUH. MEHeaXMeHTa . OdnenpeHgHas NonnTUKa opMannsoBaHa,
rnocnegoBaTtesibHa M npo3padHa. MmeTca npouHble cBA3M C OaHKamu,
HENCNOMb30BaHHbIE KPEOMUTHbIE JNIMHWMKW, AOCTYM HAa pPas3nNYHbIE PbIHKK

KanuTana.

* BbICOKOE KauyecTBO (hMH. MEHEOXMEHTa — HanMune 060CHOBaHHbIX GUH. KPUTEPUEB U YCTAHOBAEHHbIX JIMMUTOB MO HUM, C
y4éToM cneundukm busHeca PeliTHryemoro avua.

®dakTtop «PUHAHCOBAS MOMUTUKA» OTHOCUTCA K KayeCTBEHHbIM (hakTopaM M OLEHMBaeTCs Ha
OCHOBaHWKN NPefoCTaB/IEHHbIX AOKYMEHTOB, MO pe3ynbrataM aHanm3a (OUHAHCOBOW OTYETHOCTU U
(PMHAHCOBBLIX MPOrHO30B, a TakxXe WHopmaumm o PMHAHCOBOW MOMUTUKE PENTUHryemMoro nvua,
NoOMy4YeHHOW B XOOE€ PEWTUHIOBOrO WHTEPBbLIO. TOMEPaHTHOCTb MEHEeOKMEHTa K MPUHATUIO
(hMHAHCOBbLIX PWUCKOB, CBA3aHHbIX C [OMIFOBOM HarpyskoW, AvMBUMAeHAHas MNonuMTuKa, rmbkoCTb
oHOMPOBAHMA UM CTENEHb [OCTyNa K WCTOYHMKaM (UHAHCUPOBAHUSA HABMAIOTCA BaXXHbIMU
akTopamMn KpeanToCnoCOBHOCTM, MOCKO/IbKY HAampAMylo BAMAIOT Ha YPOBEHb AOMra U puUCK
BEPOATHbIX HEGNArONPUATHbLIX U3MEHEHUI B CTPYKTYPE hMHaHCMpoBaHMsa 1 kanuTtana. PMHaHcoBas
NoNTUKa, OTMYAKOLWANACs TMOKOCTbIO M KOHCEPBATMBHbIM MOAXOAOM K MPUHATUIO PUCKA, Kak
npaBwuo, Nno3BonseTt PenTnHryeMomy nuuy CoOXpaHsTb CBOKO KPeaUToCNOCOOHOCTh Aaxe B nepuobl
9KOHOMMYECKMX CNAA0B U NPU APYIrNX HErATUBHbBIX CLEHAPUAX.
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7.24.

MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

MopaundukaTtopsl 6noka BJTIOKA 2. KAHECTBO YTIPABJIEHUA

MoaundumkaTtop «[denosaga penyTtauna OeHedumumnapHbix BnagensueB». [aHHbii mMoaudumkaTop
npuMeHsaeTca K bnoky 2 B Tom cnyyae, ecnm 6eHeduumapHble Bnagensubl PelitnHryemoro nuua
noaBepPXeHbl penyTaumoHHOMY PUCKY U/MAn ecnmn nHopmaumm ANs OLEHKN X AeN0BOM penyTaunm
Hef[oCTaToOYHO. HEBO3MOXHOCTL OLEHKM WAW HeraTMBHaa Aenosas penyrtauma 6eHedumumapos
paccmaTpuBaeTcsd AreHTCTBOM B KayecTBe (akTtopa pucka C MPUCBOEHUEM OTpuLaTenbHOM
6an/1bHON OLIEHKMW.

MoaundukaTop «[enoBas penytaunsa 6eHedmrunapHbIX BNagenbLeB»

Kputepuun OuUeHOYHbI
6ann

OueHnTb [enoBylo penyTauuio 3aTpyaHUTENbHO, Tak Kak OeHeduumapHble
BnagesnbLbl MasnioON3BECTHbI. Kakaga-nn6o MHhopmauma o] CBA3U
6eHedunumapHblx BnagenbueB ¢ PentuHryembiM AnuoM B NY6NUYHbBIX
NCTOYHMKAax OTCYTCTBYET.

-0,5
N
JenoBas penytauuns 6eHedrLNapoOB OLEHEHA KaK YMEPEHHO HEraTMBHas
HeratneBHaa genosas penyTtauuns 6eHedunumMapHbIX Blagensues
ni
-1,0

BeHedunumapbl HAXOAATCS B COCTOAHUM KOH(TUKTA
nnIn

Mmenucb cnyyanm HeucnosiHeHUs (OUMHAHCOBbIX 00S3aTe/1bCTB KOMMaHUSAMW,
npuHagnexawmumm 6eHeduumapam

MoaundurkaTop «YpOBEHb PaCKpPbITUS W KayeCTBO packpbiBaemor WHdopmauum». YpPoBEHb U
KayeCTBO pacKpbITUA WHAOPMauMn aBAFETCA  ycnoBvem 3 GeKTMBHOrO KOprnopaTMBHOIO
yrnpaBfeHns, Mno3BOMAeT BHELWHUM [0/Ib30BATE/IAM OCYLLECTB/IATb 060/1ee TOYHYIO OLEHKY
(HNHAHCOBOr0 COCTOSHMA U NOABEPXEHHOCTN PUCKY. [aHHbIN MOAN(MNKATOP NO3BONAET YHeCTb PUCK
HW3KOW TPAHCNAPEHTHOCTU PENTUHIyeMOro nmua ¢ NpUCBOEHMEM OTpUUaTeIbHON 6anbHON OLEHKMU
N NPEMUPOBATbL BLICOKYIO MH(POPMALMOHHYIO MPO3PaYHOCTb.

MoaundurkaTop «YpoBEHb PAaCKPbITUS M KAYECTBO PAaCKpbiBAEMOW
MHhopMaLnmn»

Kputepumn OUuUeHOuHbIN
6ann
BbiCOKkMIA  ypOBEHb pPacKpbITUS W KAYecTBO (MHAHCOBOW MHMOpMaLnu 1,0

(o6ecneveHne packpbITUS CyLLLECTBEHHOW nHGopmauum o PerntnHryemom nuue,
rnepeyvyeHb pacKkpbiBaeMomn nHdopmaumm wmpe npegycMoOTPeHHOro
3aKoHOAATEeNIbCTBOM, PAaBHOOOCTYMHOCTb  WMHOPMauun ana  BCex rpynn
nonb3oBaTesnen; Hannume pnHaHcoBor oT4eTHOCTM MO MCOO ¢ perynsapHOCTbIO
packpbiTus He pexe 1 pasa B rog, OTCYTCTBME OroBOPOK B ayAUTOPCKOM
3aKNIoYeHNN)

Husknii ypoBeHb pacKpbITUa M KayecTBO (PMHAHCOBOW MHGOPMaumn (HU3KUiA -1,0
YPOBEHb PACKPbITUA CYLLECTBEHHOW WHpopMaumum o PentmHryemom nvue,
HECOOTBETCTBME COOEPXAHUA PACKPbIBAEMOW MHMOPMaUMN HaLMOHaAbHbIM
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Mogundukatop «YpoBeHb PacKpbITUSA M KAYECTBO pacKpbiBaeMoii
nHopmaunm»

Kputepumn OUEeHO4HbIN
6ann

n/vnn MexgyHapoAHbIM CTaHAapTaMm, HeperynspHOCTb U HECBOEBPEMEHHOCTb
PacKpbITUA, OOCTYNHOCTb MH(OPMaUUM TONbKO ANA ONpeAeseHHbIX pynn
nosib3oBaTesiell, OTCYTCTBME ayAMTOPCKOro 3ak/IloueHuMe WM Hanuuune
OroBOPOK B ayAMTOPCKOM 3aK/ltoueHuM, KOTOopble MOryT TMOB/UATbL Ha
HenpepbIBHOCTb AeATeNbHOCTU KoMnaHmm)

7.25. WtoroBas oueHka 6n10oka «KayectBO yrnpaB/ieHa» onpenensaeTca Kak CymMMa Npon3BeaeHnii Beca u
oueHo4YHoro 6anna Kaxgoro gakropa, BXOAALWEro B AaHHbIM 610K, U CyMMbl OLEeHO4YHOoro 6anna
KaXxgoro Mogudukatopa, YMHOXEHHOMW Ha CyMMy BecoB BcCex ¢akTopoB 6O50ka «KayectBo
ynpaBneHus». MMHMManbHas Toroeas oLeHka 6/10ka «<KayecTBo ynpaBneHmnsa» He MOXeT OblTb HUXe
0, a MakcuManbHasa He MoXeT ObITb Bbille 2,49.

BJ/1OK 3. ®PIHAHCOBbIE PUCKU

7.26. B paHHOM 6110Ke Ha OCHOBaHUM MMetowelca WHhopMauun OLEeHWBAeTCsl MOABEPXEHHOCTb
PeliTnHryemoro nvua pMHaHCOBbIM pUCKaM Ha OCHOBaHMM aHasim3a COBOKYMHOCTU KONMMYECTBEHHbIX
(haKTOpPOB, XapaKTEPU3YIOLWNX IMKBUOHOCTb, [AOMTOBYK HArpysky, CTPYKTypy Kanutana u
peHTabenbHOCTb.

7.27. NonyyeHHas oOueHKa KaXAdoro Kon4yecTBeHHoro (paktopa 6noka aBnsetca  6a30BoOk
npenBapuTesibHOM OUEHKOoW ans pacyeTta. MToroeas oueHka akTopa 6/110ka onpegensaercs C
y4yeToM pacyeTa ero MNpPOrHO3HOro 3HadyeHuda Ha cnegywowme 12 MecaueB COrnlacHO Mopsaaky
onpefeneHns UTOroOBOW OLIEHKM (PaKTOPOB C y4eTOM pacyeTa MPOrHo3HbiX KO3 PULMEHTOB,
ykasaHHomy B Tabnuue 3.

N°  ®akTop dopmyna pacyerta

KpaTkocpouHas MMKBUAHOCTb (deHexHble cpecTBa + HeBbIGpaHHble

KpeauTHble nnHun + FCF) / KpaTtkocpo4Hble
[OMroBble 06A3aTeNbCTBA

7.28.  [OaHHbIl haKTOp OLLEHMBAET CMOCOBHOCTL PENTUHIYEMOro nuua 06Cny>XXnBaTb KPaTKOCPOYHbIW A0/,
coyeTasa BHYTPEHHME U BHELUHME UCTOYHUKN IMKBUAHOCTWU, YTO OJAET BO3MOXHOCTb OMpeaenmrb
CNOCOBHOCTb PeNTUHryeMoro nmua MCnonHATbL CBON PUHaHCOBbIE 0643aTe/IbCTBa B KPAaTKOCPOYHOM
nepcnektmge. Yem  Bbllle MokKasaTeNlb  KPATKOCPOYHOW  JIMKBMAHOCTW, Tem  Bbllle
KpPeauToCcnocobHOCTb PeiTnHryemoro nuua.

7.29. Ecnm kpaTKoCpouHble 06s3aTeNibCTBa PaBHbI HY/O, hakTopy NpMcBanBaeTCs oueHoYHbIn 6ann 10
eCcnn ymcnnTens opMy bl NONOXUTENbHLIN U O eCriv YNCMTeNb OTPULLATE TbHbIN.

N° dakTop dopmyna pacyerta

O6ecneyeHHOCTb 06CNYy>XMBaHUA Ao/ra (FFO + ¥nnayeHHble npoueHTsl (CF) -

(FFO DSC (Debt Service Coverage)) Nony4yeHHblie npoueHTsl (CF) + AuBnaeHabl
BbIM/1a4€eHHbIe + [1natexun no onepawumoHHOM
apeHge) / (MpoueHTbl ynnadeHHble +
AvBunaeHabl ynnayeHHsle +

+lMNoraweHne kpegutoB 1 3aimoB (CF))
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7.30. [daHHbI/ hakTop oueHMBaeT 06eCNeYeHHOCTb OOCNYXMBAHUA [O/ra OEHEXHbIMU CpeacTBaMm OT
OMNepauMOoHHON OeATeNIbHOCTN U OTpaXaeT CMOCOOHOCTb KOMMaHUN OOCNyXMBaTb CBOW AO/MIOBbIE
0643aTebCTBa, B HaCTM Kak NPOLIEHTHbIX NAaTeXewn, Tak 1 BbiN/JaT OCHOBHOW CyMMbl 4O/ra, 3@ cYeT
BHYTPEHHEro reHepnpoBaHNa AEeHEXHbIX CPeACTB C y4eTOM BbinnaTt AnBnaeHAoB. Boicokuii 6ann no
AaHHOMY (haKTopy OKa3blBaeT NOMOXUTE/IbHOE BAIMSIHUE HA YPOBEHb PENTUHIA.

7.31. B cnyuae, ecim cymma ynniadeHHbIX NPOLEHTORB, YN/la4eHHbIX AUMBUOEHOO0B, NMOraleHnsa KpeguTtoB 1
3aliMOB paBHa Hy/to, hakTopy MNpucBamBaeTCs OUeHOYHbIM 6ann 10 ecnv uncnutens opmysbl
NONOXNUTENBHBIA N O €Cnn YucnuTENb OTpULLATENBHBIN.

N° dakrTop dopmyna pacyerta

1. [NokpbITve gonra (donrocpoyHble KpeauTbl U 3aliMbl +

KpaTKkocpouHble KpeauTbl 1 3aiMbl -
[eHexHble cpeactsa) / LTM EBITDA)

7.32.  [HaHHbli chakTop npencraBnsetr coboi OTHOLWEHME COBOKYMHOro [0/ra 3a BblYETOM AEHEXHbIX
CPEeACTB K OnepaunoHHoi npubbinn 4o ynnatbl NPOLEHTOB, amopTusauun n Hanoros (EBITDA) 3a
nocnegHue 12 mecsLeB 1 ABNSETCS BaXHbIM MokKasaTtenieM JONrOBOM Harpy3ku. Yem Huxe 3HauveHune
akTopa, TEM BbllEe BEPOATHOCTb CBOEBPEMEHHOrO MCMOMHEHUA PernTUHryembiM fiMUOM CBOMUX
OONroBbIXx 0653aTefnbCTB, N Ha060pPOT. TakMm 06pPa3oM, YEM HMXE 3HavyeHue hakTopa, TEM Bbllle
6annbHasg oueHka No hakTopy, okasbiBatoLlas NoONOXNTENNbHOE BIMSHUE Ha YPOBEHb PEATUHTA.

7.33. Ecnn 3HaueHne EBITDA 3a nocnegHue 12 MecsUeB MeHblle WM pPaBHO Hy/o, dakTopy
npvceanBaeTcs oueHOo4YHbIn 6ann O.

N°  ®akTop dopmyna pacyerta

12. lNokpbITME MPOLIEHTHbLIX PAaCX040B LTM EBITDA / LTM TlpoueHTbl K ynnate (PL)

7.34. JaHHbIi (hakTop oTpaxaeTr CnocobHOCTb PelTuHryemoro nvua o6CnyXumBaTb CBOM [OMTOBble
obsasartenbctBa. Ona pacyeta 3HaMmeHatensa OpPMy/ibl MCNOMb3YKOTCS MPOUEHTHbIE pacxodbl U3
oTyeTa O (PMHAHCOBBIX pe3ynbTatax 3a nocnegHve 12 Mecsues. Yem Bbille 3HayveHWe dakTopa
MOKPbLITUS MPOLEHTHBIX BbINAT, TEM BbIlWE CNOCOO6HOCTb PelTMHryemoro nuua o6cnyXmBaTb
MPOLIEHTHbIE pacxodbl, U HA0O60POT. Takum 06pa3oM, YEM BbILLIE 3HaYeHMe hakTopa, TeM 6onbliee
NOMOXNTENBHOE B/IMAHWE OKAa3bIBaEeT €ro OLeHKa Ha YpPOBEHb PEATUHIa.

7.35.  Ecnu npoueHThl K ynaaTe n3 otyeTta 0 hMHAHCOBLIX pe3ybTaTax 3a nocnegHue 12 mecsueB paBHbI
Hy/t0, hakToOpy NpucBamBaeTCcs oueHOYHbIn 6ann 10 ecnu yncnutenb GopMy bl MONOXUTENbHBIN U
0 ecnu uncnutenb oTpuuaTenbHbIN.

N°  ®akTop dopmyna pacyerta

13. ®urHaHCOBLIN NeBepuax (CobcTtBEHHbIN KanuTan / (JonrocpoYHble

(Equity-to-Debt) KpeauTbl 1 3aiMbl + KpaTKOCPOYHbIe
KpeauTbl 1 3aliiMbl))
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7.36. [HaHHbIA (haKTOp OLLEHMBAET COOTHOLLUEHNE COOCTBEHHOrO M 3aeMHOro Kanutana PentuHryemoro
aMua M NPUMEHSETCa ONA OLEHKU PUCKOB CTPYKTYpPbl KamnuTtana, KoTopble MOryT okKa3aTbCs
HEYUYTEHHBIMM B XOAE€ aHanm3a yPOBHA LOMITOBOWM Harpy3ku KOMMAHUM C TOYKN 3PEHUA MOKPbLITUS
OEHEXHbIMM  MOTOKaMW. YeM Huxke oueHka [AaHHOro Gakrtopa, TEM BbllWe 3aBUCUMOCTb
PeATvHryemoro nuua ot 3aeMHOro oMHaHCMPOBAHUS U TEM MEHEe YCTOMYMBO ero chmHaHcoBoe
nonoxexnue. Taknm o6pasoM, 6onee BbICOKOE 3Ha4YeHMe AaHHOro aktopa AreHTCTBO OLeHMBaeT
KaK MO3UTUBHO BNSIIOLLEE HA KPEQUTOCMOCOOHOCTL PENTMHIyemMoro nuua.

7.37. Ecnu cyMma KpaTKOCPOYHbIX W AONrOCPOYHbIX KPEAWTOB W 3alMMOB paBHA HyNlo, gaktopy
npuceanBaeTcs oueHouYHbln 6ann 10.

N° dakTop dopmyna pacyerta

14. YpoBeHb NEPMAaHEHTHOrO KanuTasnia (CobcTBEHHbIN KanuTan + JJonrocpoyHble

3aeMHble cpeacTBa) / AKTUBDI

7.38. [HaHHblIn hakTop OLeHWBaeT A0/ AOFOCPOYHbLIX NCTOYHUKOB (PMHAHCUPOBAHUA U MPUMEHSAETCH
ANS OLLE€HKN PUCKOB CTPYKTYPbI KanuTtana, KoTopble MOryT BO3HUKATb M3-3a PacxoXaeHuii no cpokam
noraweHns Mexay MCTOYHUKaMK (hUHaHCMpoBaHWS PerTUHryemoro nvua u ero akimBamu. Yem
BbllLe YPOBEHb A0MTOCPOYHbLIX UICTOYHUKORB, TeM 60 bllee NO3UTUBHOE BAIMSAHNE OKa3blBaeT AaHHbI
(haKTop Ha YPOBEHb PENTUHTA.

N°  ®akTop dopmyna pacyerta

OnepaunoHHasa peHTabenbHOCTb AgeHexHoro LTM CFO / LTM Beipyyka
NnoToKa

(PeHTabenbHoctb CFO (LTM))

7.39. [HaHHblIi (hakTop OTpaxaeT CNoCOOHOCTb PerTnHryemoro nuua nony4vatb OEHEXHbIE CPeacCTB Ha
eavHnLy npogax (nocrsie yyeta BCeX CBA3aHHbIX C MpofaXamMu B TEKYLLEM MEPUOAE AEHEXHbIX
OTTOKOB). Bonee BbICOKOE 3HaYeHMEe JaHHOro hakTopa OUEHNBAETCH KakK MO3UTUBHO BMAIOLLEE HA
KpeanTocnoco6HoCTb KomnaHmu.

N° dakTop dopmyna pacyerta

16.  Yucraqa peHTtabenbHoCTb (LTM) Yucraa npubbinb LTM / Beipyyka LTM

7.40. [daHHbI (hakTop OLEHMBAET, CKOMIbKO YMCTOW MPUOLINN MPUXOAUTCA Ha eguHuLy BbIPyYku. Yem
Bbllle 4YNCTaa peHTabeNbHOCTb, TeM Bbllwe 3(PMEKTUBHOCTL AEATENBHOCTU PEenTMHryemoro nuua um
€ro CnocoBHOCTb MPOTUBOCTOATbL HErATUBHLIM BHELIHUM M3MeHeHnaMm. OTpuuaTensHOe 3HayYeHue
YNCTOW peHTabenbHOCTM CBUAETENBCTBYET O TOM, YTO AeATENbHOCTb PENTMHIyeMoro nnua yobiTouHa.
Takum o6pa3oMm, 4em BbllWe 3HavyeHue dakTopa, TeEM Bblle 6an/bHas oOueHka Mo gakTopy,
OKa3bIBaOLWASA NOMOXNTENBHOE B/IMAHWE HA YPOBEHb PENTUHIA.
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Mogundukatopbl 6noka B/TOKA 3. PUHAHCOBbLIE PUCKUA

MoaundukaTtop «BnnaHmne dmHaHCcoBbIX puckoB». OUeHOYHbIM 6ann No AaHHOMY MoaudUKaTopy
npeacraBnseT co60n CyMMy OLLlEHOUYHbIX 6a110B NO BCEM KPUTEPUAM.

Kaxgomy Bmay pucka npucBamBaeTcs oueHouHbln 6ann 0/-0,2/-0,5 B 3aBMCMMOCTM OT OLLEHKM
CTEMEHN €ro BNMSAHUA Ha (PMHaAHCOBbIE MNokas3aTenu PelTuHryemoro avua U ero cnoco6HOCTb
NCNOMHATL hnHaHCOBLIE 0O6A3aTeNbCTBaA.

-0,5 — kpuTH4YeCckoe BAnsHME Ha (PMHAHCOBbIE NMOKA3aTeNN U CMOCOOHOCTb MCMOMHATL (PMHAHCOBLIE
ob6sa3atenlbCTBa B KPaTKOCPOYHOM nepuoge (BNOoTb A0 nepexoga (hMHaHCOBOro peslynbrata u
Kanutana B OTpuUaTesbHylO0 30HYy U (MM) nepexopa (MHAHCOBbLIX MoOKasaTtesen 3a rpaHuubl
[ONyCTUMbIX AMana3oHoB);

-0,2 — owyTMMoe BANSHME Ha (PMHAHCOBbIE MOKAa3aTesiM U CNOCOOHOCTb UCMOMHATL (PUHAHCOBLIE
ob6a3aTesibCTBa B KPATKOCPOYHOM repuofe (BMAoTb A0 nepexoga (PMHAHCOBOro pes3y/bTata B
oTpuuaTenbHylo 30HY U (M1M) 3aMeTHaa HeraTMBHas AMHaMMka (OMHaHCOBBIX NMokKa3saTesnein), ogHako
pUCK siIBNSieTCa ynpaBnsembiM. [pMHUMAIOTCS Mepbl MO MUHUMMW3auMKM MOCNEACTBUIA peanusaunm
puCKa, HO pe3yfbTaTbl NMPUHUMAEMbIX MEP BO3MOXHO OyAeT OLEHUTb TOMIbKO B MOCNeAyloLmX
OTYETHbIX Nepunoaax

0 — MMHUMaNbHOE BAUSAHNE UK OTCYTCTBME BIUAHUNA Ha CbMHaHCOBbIe rnokasaTtesm n CrnocobHOCTb
NCNOMHATL PrHaAHCOBbLIE 0O6A3aTeIbCTBA B KPAaTKOCPOYHOM nepuoge.

MogudumkaTop «BansaHme prHaHCOBbBIX PUCKOB»

Kputepun OLuEeHOYHbIV
6ann

IMpOUEHTHBIV pUCK:

COOTHOLLUEHME MeXay 3aeMHbIMU CcpeacTBaMv € (PUKCUMPOBAHHBIMU U
nnaBaloLWMMN CTaBKaMKW; HeCOBMafgeHWe CTPYKTYypPbl MPOLEHTHbIX aKTMBOB U
NMaccuBOB C (PMKCUPOBAHHLIMW WAW MNABalOWMMKM MPOLEHTHBIMU CTaBKaMU;

0/-0,2/-0,5
HanM4mMe/oTCyTCTBME MHCTPYMEHTOB XeAXKMPOBAHNSA PUCKa;
M3MEHEHNE YPOBHS PbIHOYHbIX MPOLEHTHbIX CTABOK, OKa3blBatoLLee BANSHME Ha
LleHYy AONTroBbIX 00A3aTeNbCTB U aKTUBOB; HANNYME/OTCYTCTBME UHCTPYMEHTOB
XeOXXNPOBaHNSA PUCKA;
BantoTHbIN puck:
Hec6anaHCMPOBaHHOCTb aKTMBOB " 006A3aTeNnbCTB no Ba/loTaM;
Hec6anaHCMPOBAHHOCTb 3aeMHbIX CPeACTB W MOCTYMNNeHWA Mno BantoTam
(HanMume/oTCyTCTBME €CTECTBEHHOIO XEOXXKMPOBAHWUSR); HanMume/oTCyTCTBME
MHCTPYMEHTOB XeOXXMPOBAHUSA pUCKa. 0/-0,2/-0,5
Hec6anaHCMPOBAHHOCTbL OMEpPaUMOHHbLIX AOXOAOB W PacxXxo4oB MO BanoTam
(HanMumMe BanOTHOW cocCTaBnsOWeENn B Ce6eCcToMMOCTM NpU  Bbipyyke B
HauMOHa/lbHOW BastoTe); HaNNMUYMe/OTCYTCTBUE WHCTPYMEHTOB XeOXXMPOBAHUSA
pu1cka.
LleHoBO pUck>:

0/-0,2/-0,5

pOCT CcebecTOMMOCTY; HaNM4Me/OTCYTCTBME WHCTPYMEHTOB XegXMpoBaHUS
pu1CKa;

> OnpepeneHne LEHOBOrO pUCKa TPaKTyeTcs aHanornyHoO npumeHsemomy B MC®O. Taknm 06pasoM, LEHOBOW PUCK OLIEHNBAeTCs
TO/IbKO ANA CbiPbEBbLIX TOBAPOB, TOPrYOWMNXCA HAa OPraHN30BaHHbIX PbIHKaX 1 NOABEP>XKEHHbLIX KOTe6aHNAM LieH.
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Mogaundukatop «BnmaHme hnHaHCOBbLIX PUCKOB»

Kputepun OLuEeHOYHbIV
6ann

nageHve LeH Ha peannayemyto NpoayKumio; Haimume/oTCyTCTBME MHCTPYMEHTOR
XeAXNPOBaHUSA pUCKa.

KpeauTHbIn puck:

KOHLEeHTpaunsa KpeamTHOro pucka no 4ebmUTopCcKori 3af0/MKEHHOCTH.

0/-0,2/-0,5
KayeCTBO W HaAAeXHOCTb KOHTpAreHtoB W WHCTPYMEHTOB, B KOTOpPble
pa3mMelleHbl cpenctBa.
Puck nukBngHocTtu:
COOTBETCTBME CPOKOB MOraweHns (UHaHCOBLIX aKTMBOB WM 0043aTesbCTB, 0/-0.2/-0.5

Hannyme paspbiBOB IMKBUOHOCTHU.

Hannyme n coCctaB pe3epBOB JIMKBUOHOCTW.

MoaudukaTtop «KpeantHas ncrtopusa». Hanmumne B npownom daktoB Aedontos/HeECBOEBPEMEHHbIX
nnaTexen/BblHY>XXOEHHON PecTpyKTypusaumm no (UHaAHCOBLIM 06s3aTenbCcTBaM UM OTCYTCTBUE
KPEOUTHOM UCTOPUM paccMaTtpmBaeTca AreHTCTBOM Kak (hakTop puUcKa AN8 KPeanToCcnocoBHOCTU
PeliTnHryemoro nuua ¢ NpuCBOEHUEM OTpULaTENbHOM 6anbHONM OLEHKN.

MoaundukaTtop «KpeantHaa nctopunsa»

Kputepuu OuUeHOYHbI
6ann

OtcyTCTBME NCTOPUN KPEOMTOBAHMSA B 6aHKaXx U NyO/IMYHON KPeANTHOM NCTOPUK
PeritTuHryemoro numua. 3aeMHble CcpeactBa  MNpefocTaBfAlOTCA  TOMbKO
K3MTUBHBIMUW WU/IM 3aBUCUMbIMK BaHKaMK, MO0 He NPeAOoCTaBISaTCA BooOLLe
nnn

Hannune daktoB HecBoeBpemeHHOro (go 10 paboymx AHeN) MCNOHEHMUS

-0,5
hUHAHCOBbLIX 0643aTelbCTB MO  NyO/MYHBIM ~ AOMrOBbIM  (PMHAHCOBbLIM
WHCTPYMEHTaM
nn
Hannune noatBepXAeHHbIX (akToB MNPOCPOYEK WCMOMHEHUS (UHAHCOBbLIX
ob6A3aTesIbCTB
Hannune daktos pgecdonta no ny6nAMyHbiIM  AONTOBbIM  (PUHAHCOBbLIM
WHCTPYMEHTaM B NpeabigyLumx nepmogax
N -1,0

Hanunune NOATBEPXAEHHbIX chakToB HEeNCnoNHeHns hrHaHCOBbIX
0643aTenbCTB, Hannune hakToB PECTPYKTYpPU3aLmm B CBA3N C HEBO3MOXHOCTbLIO
NCMNONHUTL (PMHAHCOBOE 00A3aTe/IbCTBO CBOEBPEMEHHO M (UNM) B MO/HOM
obbeme

NTorosasa oueHka 6noka «DUHAHCOBbIE PUCKU» ONpeaenseTcs Kak CyMMa Mpou3BefeHuin Beca u
oueHoYHOro Ganna Kaxaoro (aktopa, BXOAALWEro B AaHHbIA 6/10K, U CyMMbl OLeHo4YHoro Ganna
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7.44.

7.45.

7.46.

7.47.

MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

Kaxgoro moauMduKaTopa, YMHOXEHHOM Ha CyMMy BecOoB BcCeX (pakTopoB 6510ka «DUHaAHCOBbIE
PUCKU». MUHMUMaNbHAs UTOroBas OLEeHKa 6/10Ka «DUHAHCOBBIE PUCKU» HE MOXET BbiTb HuxXe 0.

MopsifoK onpeaeneHns NTOroBOo OLEHKUN (haKTOPOB C y4eTOM pacyeTa NMPOrHo3HbIX KO3 (ULNEHTOB

Tabnuua 3. [Nopsaok onpeneneHns UTOroBOM OLEHKM C y4ETOM NMPOrHO3HbIX KO3 (hNLNEHTOB

Kputepuu OueHoYHbIN 6ann

NporHo3Hoe 3HaueHne koapuumneHTa Ha 50% n 6onee nydwe

+10% K HabpaHHOM oueHKe
TeKyLlero

lNporHosHoe 3HauyeHne KoadhduumeHTta Ha 25% n 6onee nydwe

+5% K HabpaHHOI oLEeHKe
TEKYLLEro

NporHo3Hoe 3HaueHne KO3 MUMEHTa OT/IMHAETCS OT TEKYLLETO

+0% K HabpaHHOWN OLEeHKe
MeHee, yeM Ha 25% P H

lNporHosHoe 3HaueHne KoadhduumeHta Ha 25% n 6onee xyxe

-5% K HabpaHHOW OLEeHKe
TeKyLlero

NporHo3Hoe 3HaueHne koadhdmuymeHTa Ha 50% n 6onee xyxe

-10% k HabpaHHOW OLEeHKE
TeKyLLero

Npwn 3TOM oOLEeHKa NO KaXAaoMy hakTopy orpaHmyeHa cHu3y 6annom O n ceepxy 6annom 10, 1. e. ecnu
PentuHryemoe nuuo nonydaer MUHUMaNbHO BO3MOXHbIM npegsaputenbHbli 6ann O, To MTOroBbil
6ann He MOXET ObITb CHMXXEH C Yy4eTOM MPOrHO3HOro KoapuumeHTa, Tak Xe, Kak u ecim
PenTuHryemoe nuuo nonyyaet MakCMManbHO BO3MOXHbIN npegBaputesibHblii 6ann 10, ToO NToroBbii
6ann He MOXeT ObITb YBENUYEH C YHETOM NPOrHO3HOro KoaduumeHTa. Ecnm nporHosHoe 3HavyeHue
KOa(hhnUMEHTA XyXKE TEKYLLErO, HO MPU 3TOM MNOSTyYaeT MakCMMaribHO BO3MOXHbI 6ans, NTOroBbIi
6ann no KoahhUUNEHTY HE KOPPEKTUPYETCA.

KoppekTnpoBKkM Nnokasartenei hnHaHCOBOM OTYETHOCTHU

KoppekTnpoBKMK, NMpUMeEHAEeMbIe B COOTBETCTBUM C HacToswen Mertogonorven, Hanpas/ieHbl Ha
TpaHcopMaLumlo AaHHbIX ByXranTepckon unn (PUHaHCOBOW OTYETHOCTM B [AaHHble, KOTOpbIE B
6onblUen cTeneHu oTpaxatoT (MHAHCOBOE nosnioxeHne PelituHryemoro nuua. KoppekTupoBKu
NOBBILAIOT CMOCOBHOCTb (PMHAHCOBbLIX (hAKTOPOB, WCMO/b3YyEMbIX B PEATMHIOBOM aHanuse,
OTpaxaTb 3KOHOMMYECKYID pPeanibHOCTb M MNO3BONAOT AreHTctBy 60n€e [OCTOBEPHO OLEHUTb
KpPeauTocnocobHOCTb PenTnuHryemoro nuua. B cnyyae ecnu cyMMbl SBNSIOTCS HECYLLECTBEHHbIMU
AN PEATUHIOBOro aHaam3a (CyLeCTBEHHOCTb OLEHMBAETCA B 3aBUCUMMOCTU OT BIMSIHUA UTOMOBbIX
CyMM nokasaTteneit hMHaHCOBOM OTYETHOCTU Ha KpPeguMToCnoCcoBOHOCTb PelTuHryemoro nuua), 10
HEKOTOPbIE aHANUTUYECKNE KOPPEKTUPOBKN MOTYT HE MPUMEHATLCS.

OCHOBHbIE KOPPEKTUPOBKU, KOTOPbIE AO/MKHbI MPUMEHATLCA ANna 60/1ee afeKBaTHOro OTpaXKeHusd
akTopoB B MopAenu, ykasaHbl B Tabnuue 4. B pegkux cnyyasax A0S MNOBbIWEHUSA CTeneHu
COMOCTaBMMOCTN (PUHAHCOBbLIX AaHHbIX Pa3/IMYHbIX KOMMaHWi, AreHTCTBO MOXET BHECTU WHble
KOPPEKTUPOBKMW, YEM YKa3aHHble B Tabnuue 4 (Hanpumep, Ans oTpaXeHns Kakon-nmbo onepauunm
VMHbIM 06pa30M, YEM OHa OTpaxKeHa B (PMHAHCOBOW OTYETHOCTH).

Mpu BHECEHMM HECTaHAAPTHLIX KOPPEKTMPOBOK MokasaTtesieit YUHAHCOBOM OTYETHOCTM (MHbIX, YeM
yKasaHHble B Tabnmue 4) OCHOBHbIMU ABASAIOTCA CrieaytoLime NPUHLMMbI

7.47.1. NPUHLUUN NpropuTeTa CoOagepXaHusa Hag hopmois;
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7.47.2.

7.47.3.

7.47.4.

7.47.5.

7.47.6.

HauuoHanbHoe PelTHHroBoe AreHTCTBO

MPWUHLMMN COMNOCTaBMMOCTU [laHHbIX OTYETHOCTH;

OLeHKa aKTMBOB MO PbIHOYHOW CTOMMOCTM C Y4ETOM OCMOTPUTENBHOCTY;
UCK/TIOYEHME WM OTAE/bHbIV @aHaNN3 BHYTPUTPYMNOBbLIX Onepaunii;
MPUHLMM HENPEPLIBHOCTU AeATe/IbHOCTY;

MeToa HauvncneHna anga npusaHaHna 4oXo40B M pacxonos.

7.48. TlpUMeHeHMe KOPPEKTUPOBOK, YTOUHSAIOLWMX HEKOTOpble MoKasaTenn MUHAHCOBOW OTYETHOCTU
PeATMHryembiX 1L B COOTBETCTBUM C MPUMEHUMBIMK MpPUHLMNAMUM BGyXranTepckoro ydera, He
O3HayvaerT, YTo AreHTCTBO MoABEPraeT COMHEHMUIO NMPUMEHEHME AaHHbIX MPUHLUMMNOB PEeATUHIYyEeMbIM
MIMLOM, Ka4eCTBO ayamuTa Uan cocTaBneHnsa (hMHaAHCOBOM OTYETHOCTU.

Tabnuua 4. CtaHAapTHbIE KOPPEKTUPOBKKM NokKasaTtener onMHaHCOBOM OTYETHOCTU

dakTop KoppekTupoBku

AKTMBbI

CoOCTBEHHbIN
Kanuran

Mo pbIHOYHOW (CNpaBeaIMBOIA) CTOMMOCTM @aKTUBOB MPW HaNM4YMmM HE3aBUCUMOM
PbIHOYHOM OLIEHKN (CPOK [aBHOCTM He Oonee Tpex /leT) OueHLMKa, B
cooTBeTCcTBMU C [lepeyHeM OUEeHLMKOB  (OUEeHOYHbIX opraHmM3auuii),
OENCTBYIOLLMX B COOTBETCTBUMM C 3aKOHOAATeNbCTBOM PO, pekomeHOyeMbIx
BaHkom Poccun gnga noatBepXAeHUSa OLLEHKN aKTUBOB KPeaAUTHbIX OpraHn3aumi
(k cTatbe 6GanaHca, MO KOTOPOW Y4YUTbIBAETCA MEPEOLEHEHHbIA aKTUuB,
npubaBnaAeTCa BenMYMHa pasHuubl  Mexay ©6anaHCcoBOW W PbIHOYHOWN
CTOMMOCTbIO akTuBa). [pyM 3TOM KOPPEKTMPOBKa COOTBETCTBYIOLLEN CTaTb
NPOU3BOOMUTCA Ha BCEe OTYETHblE AaTtbl MOCAe AaTbl COCTaBIEHMS oT4yeTa 00
OLEHKe.

Ha cTonmocTb nmyLecTsa, Noy4eHHOro no gorosopam (MHaHCOBOIrO N3NHIa
(k cTaTbe GanaHca, MO KOTOPOW CriedyeT yunTbiBaTb NPEeAMET fIM3MHIa COrnacHoO
MC®O, npubaBnsetca octaTtodHad cymma ob6da3aTenbCcTB No (UHaHCOBOMY
NM3KHry 6e3 yyeTa NPOLIEHTOB (BCE NnaTexun 6e3 NpPoLEeHTOB A0 KOHLa CPoKa)).

Ha peanbHble CpOKM MpeBpalleHUs aKTMBOB B [EHEXHble cpeactBa U WX
3KBMBANEHTbl (aKTVMBbl WCK/IOYAlOTCS W3 CBOEro Tekyllero pasgena u
NepeHocATCs B pasgen, KOTopbli COOTBETCTBYET CPOYHOCTM NpeBpalleHus
AKTVBOB B IEHEXHbIE CPEeACTBa).

Jo6aBoyHbI/i KanuTaa Ha CyMMy pasHuUbl MeXAy PbIHOYHOW M 6anaHCoOBOW
CTOMMOCTbIO aKTMBOB (K CTaTbe 6anaHca, Mo KOTOPOK yunTbiBaeTCca 406aBOYHbIN
KanuTtan, NnpubaBnsaeTcs BennYnHa pasHuLbl Mexay 6anaHCcoBOW U PbIHOYHOM
CTOMMOCTbIO aKTMBa).

HepacnpegeneHHas npubbinb Ha BeNMUnHYy NpoGneMHon® He3apesepBUPOBaHHOM
[eOUTOPCKOM 3a0/MKEHHOCTU (OT HEpacnpeaeIEHHON NPMObIIM OTHUMaETCS CyMMa
npo6/eMHON OeOUTOPCKON 38J0/MKEHHOCTH, @ TakXe 3Ta CymMma OTHMMAaeTCsa OT
[EeOUTOPCKOM 3a0/MKEHHOCTW).

Ha BE/INYMHY 1HaHCOBbIX 0653aTenbCTB nepeg CBSI3@aHHbIMU
KpeguTopamn / akLmoHepamm (y4acTHukamm), VIMEIOLLMX MpU3HaKu
CyGOpPAMHUPOBAHHOCTAY, @ TakXe AOPYTrMX JbrOTHbIX YC/IOBMME (CyMMa TaKumx
0653aTeNbCTB BblYMTAETCA M3 AOMra 1 NpubaBnseTcs K 4o6aBOYHOMY KanuTany).

6 [Mpo6nemHon aebuTopckas 3a40/MKEHHOCTb CHUTAETCA B Cllyvae, eC/in, Mo MHeHUIO AreHTCTBa, CYLLeCTBYET BbICOKUIA PUCK HE MOY4YnTb
OEeHeXHble cpeAcTBa OT AO/HKHUKA U AeHEXHble CpeAcTBa He NosyYeHbl B CPOK.

7 MpusHak Cy6OPAMHUPOBAHHOCTU — HaNMUME 3aKPEMN/IEHHOro B KPeAMTHOM COrMaleHnu C APYrMU HECBA3aHHbIMK KpeamMTopamm
YCNOBUSA O TOM, YTO faHHOEe 0053aTeNbCTBO OyAeT noraweHo Nocne noraweHns o693atenbCTB nepes HeCBA3aHHbIMKU KpeamTopamu.

8 [lpyrne nbroTHble yCroOBUA — NPOLEHTHas CTaBKa No 06A3aTenbCcTBY paBHA MM HUXE KloueBon ctaBku LIB PO (ana py6nesbix
06A3aTeNbCTB) M HUXE CPeAHEePbIHOYHOM Ha POCCUIICKOM pbiHKE MO BastoTHbIM 06sA3aTe/ibCTBaM; NoraleHne NPoueHTHbIX BbinaaT B
KOHL|e CpOKa MoralleHns OCHOBHOIro AoJira UM MeHee YeTbipex pa3 B rof; OTCyTCTBME 0O6eCneyYeHns n NnopyynTenbCcTBa; OTCyTCTBNE
KOBEHAHT B KPEAMTHOM COr/alleHnm, HapyLeHNe KOTOPbIX MOXET MPUBECTU K MOBLILEHNIO MPOLEHTHON CTaBKW UKW [OCPOYHOMY

nctpeboBaHuio fgonra.
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HauuoHanbHoe PeiTUHroBoe AreHTCTBO

dakTop KoppekTtupoBku

Ecnn cybopanHUpoOBaHHbIi 3aeM 6eCCpPOoYHbLIN / cornalueHme npegycmatpueaeTt
6e3yCNOBHOE  HEOrpaHWYEHHOE  KOMMYECTBO  MPOJIOHrauui  WamM  CpoK
npepocTaBfieHnsa CyO6OpANHUPOBAHHOIO 3aliMa cocTaBnsier 6onee nNatn neT ¢
yyeToM criegytlower  npouenypbl  MCYMC/IEHUA  OCTATOYHOW  CTOMMOCTW,
noanexallen nepeHocy B COOCTBEHHbIN Kanutan: B Nepuog, NpeBbILIaloLLmii NATb

neT [o MOJ/IHOrO  WCMOSHEHUS 0043aTeNbCTB - B MNOMHOW  BENUMYMHE
Ccy6OpANHMPOBAHHOIO 3arMa; B NocnegHne natb /IET 4O MNOMHOMO UCMOMHEHUS
ob6fA3aTeNlbCTB — MO OCTAaTOYHOW CTOMMOCTW, OMpeaenseMon CneayoLmnm
obpasom:
o=«

20
roe:

O — ocTtato4yHas CTOMMOCTb CyGOpﬂ,VIHVIpOBaHHOFO 3aliMa Ha naty nposeaeHund
aHannsa;,

[ — nonHasa BenmunHa cy6opavHUPOBaHHOIO 3anma;

C - nepvopn amMopTM3auuMM: KOMMYECTBO OCTaBLUMXCA A0 MoralleHus
cy60pANHNPOBAHHOIO 3aiiMa MOJIHbIX KBAPTA/IOB, OTCYET KOTOPbIX BeAeTcs C
AaTbl MoralleHusi, ykasaHHOW B pgorosope Cy60pAUHMPOBAHHOIO 3aima
(1=C<20).

Jonr Ha BenuuunHy duHaHCOBLIX 00A3aTenbCTB  KPeaMTHOrO  Xapakrepa,
yunmTbiBaeMbIX B OanaHCe KakK KpeauTopckas 3a[0/KEHHOCTb (PUHAHCOBbIE
ob6sa3aTenbCTBa, Kotopble cornnacHo MCOO gonxHbl 6biTb KAacCcMmLNPOBaH®bI
B OO/, @ He B KPEAMTOPCKYIO 3a[0/MKEHHOCTb, criegyeT npubaBuTb K Cymme
gonra, a W3  BEeIMYMHbI  KPEAWTOPCKOW  3a[0/MKEHHOCTW  BblYecCTb
COOTBETCTBYIOLLYIO HEBEPHO K/1aCCUPULIMPOBAHHYIO CyMMY).

Ha BennunHy chunHaHCOBbLIX 0693aTeNbCTB nepeq CBA3aHHbIMU KpeauTopamu /
akunoHepamn (ydacTHMKaMu), MMeoLNX NpU3Hakn cyb6opAMHUPOBAHHOCTH, a
TaKXe APYrmMx NbroTHbIX YCNOBUMA (CyMMa Takumx (PMHAHCOBbIX 006A3aTeNbCTB
BblUMTAETCA M3 gonra u npubaeBnseTcs K npoYnm ob6sa3atensCcTBaM Wunm
COOCTBEHHOMY KanuTasly B 3aBMCMMOCTM OT CpOKa MOoraleHns Takux
o6a3aTenbCTB).

Ha BennumHy hurHaHCOBbLIX 06f3aTeNbCTB, CHOPMUPOBAHHBLIX MO AOrOBOpPaM
hMHaHCOBOIro NN3MHra (K BenuymMHe fonra npubaBnsercs octaTtoyHas cyMMa
hHaHCOBbIX 06A3aTeNbCTB MO (PUHAHCOBOMY /IM3UHIY 63 yyeTa MpPOLEHTOB
(Bce nnatexun 6e3 NPOLEHTOB A0 KOHLA CPOKa)).

Ha peanbHble cpoku noraweHusa. Hanpumep, npyv Hannyum LOKYMEHTanbHO
NOATBEPXAEHHbIX 00fa3aTeNnbCTB  KpeauTopa Mo pedmHaAHCUPOBaHMULO /
NPONOHraumMm uHaHcoBOro obss3atenbctea KomnaHuu vamn npuv HapyLleHUW
KOBEHaHT MO KPeauUTHOMY COrNalleHuto, KOTOpOe MOXEeT MpuMBECTU K
OOCPOYHOMY MCTPeboBaHMIO hMHAHCOBOIro obsa3artesibCTBa B 3aBUCUMOCTM OT
HasMunsa unu oTcyTCcTBUA BeBepa® (pMHaHCOBOe 06SA3aTe/IbCTBO UCK/IOYatoTCA
N3 CBOEro TeKyLero pasgena n NnepeHoCATCS B pasfes, KoTopblii COOTBETCTBYET
peanbHOM CPOYHOCTM NOoraLleHus).

Ha o6s3atenbctBa no pJonroBbiM (PUHAHCOBBLIM WMHCTPYMeHTaM, odepTta no
KOTOPbIM HACTynaeT 4yepe3 OAWH rog WM  MeHee (KOPPEKTUpYyeTcs
KpaTkoCcpo4yHasa 4acTb Aosira, Npu 3TOM U3 AOMTOCPOYHON YacTu 3Ta CymMma
BblYMTaAETCS).

Ha BenuuvHy WHAHCOBLIX rapaHTuii (MOPYy4YMTENbCTB), BbIOAHHbLIX TpeTbel
CTOPOHE WAW HEKOHCONMAUPOBaHHOMY adhuUAMPOBAHHOMY NULY C BbICOKOM
BEPOATHOCTbIO UcTpeGoBaHna™.

°BeliBep — BpeMeHHOe 0CBOBOXAEHNE OT 0693aTeNbCTB.

0 BepoaTHOCTb nctpeboBaHus B Lenax HacToswen Metogonorum npnsHaeTcs BbICOKOW, €CNN KPeanTOCNOCOOHOCTb /1MLa, 3@ KOTOPOro
BblgaHa (hMHaHCOBAasi rapaHTUs (MOpPy4YUTENBCTBO) HAaXOAMTCS Ha YpoBHE Hmxe «BBB» no pelTmHroBon Lwwkane AreHtcTBa (Mm Ha
COMOCTaBMMOM YPOBHE MO LWKane APYroro KPeAuMTHOro PemTUHrOBOro areHTCTBa) M MpW 3TOM OTCYTCTBYIOT BCTPEYHble rapaHTum
(nopyuuntensctsa). Mpy HanMuUMKM BCTPEUYHbIX rapaHTuii k gonry KomnaHum npu6aBnseTcs TOMbKO pasHuua Mexay CyMMOW BblAaHHOW
rapaHTUm camon KomnaHwei n BCTPeYHOM rapaHTueit, B cnyyae, Koraa nociefHAa MeHbLIaa BennymHa.
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7.49.

7.50.

7.51.

MeToA0M0rNA NPUCBOEHNSA KPEAUTHbIX PEATUHIOB HEPMHAHCOBbLIM KOMMaHNAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

dakTop KoppekTtupoBku

Mpoune Ha BEMNYNHY (hNHAHCOBbIX 0643aTenbCTB nepeg CBA3aHHbIMU

obfa3atenbCTBa  Kpegutopamu / akumoHepamm (y4acTHMKaMKM) CO CPOKOM mnorawieHna 5 net u
MEHEe, NMEILLMX MNPU3HAKN CyOOPAMHUPOBAHHOCTM, @ TakXe APYrne /broTHbIe
yCcnoBua (Cymma Takumx (OUMHAHCOBbIX 0043aTeNnbCTB MPuOaBAAeTCs K MpOoYvM
o6s3aTtenbCcTBaM (K JOMFOCPOYHBIM WMANM KPaTKOCPOYHbIM B 3aBUCUMOCTUM OT
peanbHOro Cpoka NnoralleHns) n BelYMTaeTcs U3 CyMMbl JONTa).

Ldebutopckas Ha ponto pebutopckowr 3aAo0/mMKEHHOCTW, HEe OTHOCMMOIM K OCHOBHOM

3a[40/MKEHHOCTb [OEATENBHOCTU (3aliMbl BblgaHHbIE, 3a40/HKEHHOCTb MO AOroBopaM Kymnau-
NPOAaxu LUEHHbIX O6ymar) (0T BenuuMHbl OEOUTOPCKOW 3a[O0/MKEHHOCTUM MO
6anaHcy OTHMMaeTCa HEBEPHO KaccudpuumMpoBaHHada cymma 1 npmubaBnsaeTcs K
BE/IMYMHE  KPaTKOCPOYHbIX / AOMTOCPOYHbIX  (PMHAHCOBBIX  BMOXEHWA B
COOTBETCTBMMU C Knaccudunkaumein no MCPO).

Ha BennumHy npo6nemMHO’, MO MHEHMIO AFEHTCTBA (B OTHOLLIEHUN KOTOPOWN nayT
cypebHble pa3bupaTtenbCcrBa), AeOUTOPCKOW 3afdo0/IKEHHOCTW, B  Criyyae
OTCYTCTBUSI afEKBATHOrO pPe3epBUPOBaHUSA (OT BeMYUHbI  AEOUTOPCKOMN
3a40/MKEHHOCTM NO 6GanaHCy OTHMMaeTCcs CymMma Mpo6neMHON AeOUTOPCKOW
3a[0/KEHHOCTM MO aKTUBY, @ TakXe 3Ta CyMMa OTHMMAEeTCs OT BEe/IMYUHBbI
HepacnpeaeneHHor Npubbiaiv Mo Naccmey).

Kpeautopckas Ha ponio  KpegouTopckoW  3ado/mHKEHHOCTM, MO  CyTM  ABNSIOLLENCS
3a40/MKEHHOCTL  06SA3aTeNbCTBaMN KPEeOUTHOroO xapakTepa (06a3aTtenbCTBa, KOTOpPbIE COr/lacHO
MC®O posmxHbl 6biTb KAacCUUUMPOBaHbl B AO/N, @ HE B KPEAUTOPCKYHO
3a00/KEHHOCTb, cnegyeT npubaBuTb K [OArY, a OT KPeAuTOPCKOWn
3a[0/KEHHOCTM OTHATb COOTBETCTBYIOLLYIO HEBEPHO K/acCUULNMPOBAHHYIO

CyMMYy).
JeHexHbIn Ha peHexHble MOTOKW, OoTpaxaemble B APYyruMx pasgenax (MHBeCTUUMOHHAas
NOTOK OT OEeATEeNbHOCTb, (MHAHCOBAA [EATEeNbHOCTE), HO MO CYyTUM SBAAOLMECSH

OMNepaLMoHHON  OEeHEXHbIM MOTOKOM OT OMepaunoHHON AeATENbHOCTU, U HA060POT (HEBEPHO

0EeATEeNbHOCTH OTPaXeHHbIe CYMMbl AEHEXHbIX MOTOKOB WMCKOYATCA U3 CBOEro TEKyLlero
pasgena n NepeHoCATCA B OPYron, KOTOPbIM COOTBETCTBYET SKOHOMUUYECKOMY
COAEpP>XaHUIO onepaumni).

BJTOK OTPACJIEBbIX KOPPEKTMPOBOK

OTpacneBble KOPPEKTUPOBKK MPUMEHSAOTCA C Uenblo ydeTa B MtoroBom 6Ganne penTMHroBom
mogenn (ba3oBoM peiTMHre) cneunduruyeckmx oTpacreBbix OCOBGeHHOoCTel HedUHaHCOBbLIX
KOMMaHWii n 6o/1ee TOYHOro CONnoCTaB/1eHNS HE(PUHAHCOBbBIX KOMMAaHWI OAHOrO TMUMa B paMKax Og4HOM
otpacnn. CoctaB oTpacnen B uenax Hactoswen Metogonorum npusegeH B MNpunoxexun 4.

OTHeceHue PeiTuHryemMoro nuua K Toi Uin MHOW OTPac/iv OCyLLEeCTB/SeTCS B CieayoLem nopsake:

7.50.1. NPOBOOUTCA aHanuM3 Tekylen AedatenbHoCTM PeltuHryemoro nuua (Ha
OCHOBaHWKN aHann3a BbIPYYKM MO rpynnamM Npoaykumn, peannsyemMoi no Kaxgomy suay
[EeATEeNbHOCTN);

7.50.2. OCYLLECTBNAETCA COMOCTaB/fIEHME YCTAHOB/IEHHOW TeKyLlelh OeATeIbHOCTU
PeiTnHryemoro nuua c NnpucBoeHHbIM eMy odhunumansHeiv OKB3;

7.50.3. npucBanmBaeTCa akKTyalibHbI OoTpacneBon npoduab, COMOCTaBUMbIA MU
oTn4yHbIi o1 OKB3 /] PelituHryemoro nuua.

OTpacneBble KOPPEKTUPOBKU SAB/AIOTCA HEOTbEMIEMOM YacTbio PENTMHIOBOrO aHasvsa MU
OLIEHMBAIOT COCTOSIHME U CTabUNBbHOCTL OTPAacaKn, B KOTOpon PeliTMHryemoe nuuo ocywiectenset
CBOIO AeATENIbHOCTb, B KOHTEKCTE (hyHAAMEeHTaslbHbIX NokasaTtenei. [leaTenbHOoCTb B OTpacnsx, rae
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OTMEeYaeTCs Cnaj UK BbICOKNI YPOBEHb KOHKYPEHLIMWN, BbICOKas KanuTarioeMKOCTb, LIMK/IMYHOCTb U
BOMATU/IbHOCTb, HEN3BGEXHO CcoMpsiXeHa C 605ee BbICOKUM YPOBHEM pUCKA MO CPaBHEHMIO CO
CTabuWMbHBIMU OTPACNAMU, AN KOTOPbIX XapaKTepHbl HEGOMbLIOE YMCIO KOHKYPEHTOB, BbICOKUE

6apbepb| ona gocrtyna n AOMMHUpoOBaHME OTAE/IbHbIX KOMMaHun Ha BHYTPEHHEM pPbIHKE, @ YPOBHU
cnpoca npenckasyemmbl.



40

7.52.

MeToponoruns NpMCBOEHUA KPeANUTHBIX PENTUHIOB HE(PMHAHCOBLIM KOMMNaHUAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PeiTUHroBoe AreHTCTBO

N° KoppekTtupyiowmin dakrop
1. BonatunbHOCTb B OTpacnu

Kputepun OueHouYHbIN
6ann
OueHb HU3Kas 1,0
Huskas 0,5
YmepeHHas 0,0
Bbicokas -0,5
OueHb BbICOKas -1,0

B pamkax gaHHOro koppekTupyoLero akropa oLueHouHbIn 6ansi npuceanBaeTcs B 3aBUCUMOCTH OT
OTHeCeHns PenTMHryemoro nvua K ToMy Ui MHomy Kputepwuio. [na onpegeneHns BoNatuibHOCTU B
oTpacnun 1 ganbHelwer pa3brBKM OTPAC/IEN Mo rpynnam pucka B Lenax Hactoswen Metogonorum
OCYLLeCTBNAETCA pacyeT MeAnaHHbIX BONATUNbHOCTU peHTabeIbHOCTM KanuTana, peHTabebHOCTH
EBIT 1 umcToii npubbinn no pasnuvyHbiM otpacnam’. Ha ocHOBaHUM OaHHbIX Tpex nokasatene
OTPac/aM NPMCBaNBAIOTCA PaHrM B 3aBUCMMOCTUN OT UX MOMOXEHNA OTHOCUTENBbHO APYrX OTpacne.
Hanee Tpn paHrosbix nokasaTtensa ycpegHsaoTca. OkoHuaTenibHass pa3bvBKa OCYLLECTBAAETCA Ha
OCHOBaHWN YCPeOHEHHOro Mo TPeM MnokKasaTesiiM paHra BONAaTWAbHOCTU OTpac/v (NogpoOHbINA
pacyéT npmuBedeH B MNpunoxeHun 5).

Tabnuua 5. PacnpegeneHne otpacnei no rpynnam,
paccyMTaHHOE Ha OCHOBE BO/aTU/IbHOCTM MOoKa3aTenen peHTabenbHOCTU B OTPaCc/n

Kputepuii Otpacnu

PosHu4yHaga Toprosns (HEMPOAOBO/IbCTBEHHASA)
OueHb Hu3Kag OnTtoBas TOproena (HenuieBas)

OnTtoBas TOproensa (NuweBas)

MyweBas NPOMbILSIEHHOCTb

Xnummnyeckasa NpoMbILLNIEHHOCTb
ArponpoMbILLIEHHbIR KOMMIEKC
XKKX n nHdpactpykrypa

Hedtb n ras

HepBuxmnmoctb

Hwnskaa

dapmaueBTUYECKast MPOMbILLIEHHOCTb
Npon3BoACTBO NPOMBbILLAEHHbIX M3aenun n BriK
Jlerkas NpOMbILLIEHHOCTb

Ycnyru v npoyee

ABTOTPaHCMNOPT U MALLMHOCTPOEHME

YmMepeHHadq

MeTtannyprus

PosHMyHas Toproens (NMPoaoBONbCTBEHHAS)
DneKTporeHepaums n reHepaums
CTpounTENbCTBO UHMPACTPYKTYPbI

Bbicokas

"Ha ocHOBaHUM A@HHbLIX (PUHAHCOBOM OTYETHOCTM U3 UHDOPMALIMOHHO-aHAIUTUYECKON cncTembl CIAPK
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7.53.

MeToA0M0rNA NPUCBOEHNSA KPEAUTHbIX PEATUHIOB HEPMHAHCOBbLIM KOMMaHNAM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PelTHHroBoe AreHTCTBO

Kputepuii Otpacnu
TenekoMMyHMKaL MK

SneKTpoHuka u IT

TpaHCcnopT 1 NepeBO3KM

XunuwHoe cTponTenbcTBO
"opHogo6bIBaoLWas MPOMbILLAEHHOCTb

OueHb BbicOKad

N° Koppektupytowmin Pakrop

2. ®dakTopbl, perynMpyromme/orpaquMBa}ou.Lme neATeIbHOCTb

Kputepuu OLEeHOYHbIV
6ann

DaKTopbl PeryMpoBaHna / orpaHU4YeHNs OTCYTCTBYIOT 1,0

OTpacnb perynmpyertcs, HO HE XEeCTKO, MoAXoAbl FOCYAaPCTBEHHbIX OPraHoOB 0,5

OTNIM4atoTCA hopMarnbHbIM XapakKTeEPOM, NOSTyYEHME NINLIEH3NN HE COCTaBNaET

TPYOHOCTEW, OTCYTCTBYIOT Hambonee 4yBCTBUTENbHblE A9 (UHAHCOBbIX
nokasartenenn  daktopbel (1-4 wn3 cnmcka  cybdakTopoB  HUXE),
perynupytowme / orpaHM4mMBatoLme 0eaTenNbHOCTb

Otpacnb perynupyetcs, MOXeT MNpUCyTCTBOBaTb OAWH W3 Haubonee 0,0
YYBCTBUTENbHbIX A5 (OMHAHCOBbIX NokasaTtenei dakToposB (1—-4 n3 cnucka
Cy6hakTOPOB HUXE), PErYNIMPYIOLNX / OrpaHNYNBAIOLLNX AEATENTbHOCTb

Otpacnb perynupyeTtcs, npucyTcTtByetr 6osee opHoro akrtopa M3 4ducna -0,5
Hanbonee YyBCTBUTE/bHbIX A1 (PMHAHCOBbIX NokasaTenel aktopos (1-4 13

cnncka cy6dakTopoB HUXe), perynvpyoLmnx / orpaHnYmnBatoLLmx
OeATeNbHOCTb

Hannune dakTopos, 3aTpygHAOWNX pas3BuTMe OM3HEcCa W MPUBOAALLUMX K 1,0

YObITOYHOCTU. Y POBEHDb BblAeNeMbIX Cy6CUaNA U 4OTaLuin HegocTaToueH ans
NOKPbITUS  YObITKOB, OOYCMOBMIEHHbLIX PErynMpoBaHMeM / OrpaHUYeHUSaIMM
[eAaTeNbHOCTH

B pamkax gaHHoOro KOppeKTunpyroLuiero hakTopa OUEeHMBAETCA NOABEPXEHHOCTL Cneunduyecknm
ana otpacnaum PeVITMHFyeMOI’O anua puvckaMm B 3aBUCUMOCTU Hanuuns (akTtopos, CyuwleCtBeHHO
perynmpyrowmx / orpaHnymBarOWLnX edaTeiIbHOCTb UFPOKOB OTpPacC/In, TakKnX KakK:

7.53.1. perynupoBaHue Ha rocyaapcrBeHHOM ypoBHe TapudoB
(ueHOOGpa3oBaHMs);

7.53.2. perynupoBaHne Ha rocyfapcTtBeHHOM YPOBHE 06 beMOB NPOM3BOACTBA;

7.53.3. Hannuue TpeboBaHUSA O NOAAEPXAHUMW  HepeHTabenbHbIX  BUAOB
[eATenbHOCTY;

7.53.4. HanMuMe orpaHUYEHUn Ha PErvoHbl NpUcyTcTBUS / dmunmanel, B TOM Yucne

HEOOXOANUMOCTb NOAAEPXKAHUA AeATENIbHOCTN B HepeHTabebHbIX hunnanax;

7.53.5. HeoOX0AUMOCTb MNO/TYHYEHUS IMLEH3NIA ANSA OCYLLECTBNEHUS AEATENTbHOCTH /
oTAeNbHbIX BUAOB AEATENBHOCTH;

7.53.6. OrpaHMYeHne Ha 3KCMOPT rOTOBOM NPOAYKUMW / WMMOPT Cbipbs K
MaTepunanos;
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7.53.7. Hannune TpPebOBaHUIA CO CTOPOHbI KOHTPOJIbHBIX OPraHOB K COCTaBy WU
KOMMNEeTEHUMN MEHEAXMEHTA KOMMNaHMW;

7.53.8. Hannume TpeOOBaHWI CO CTOPOHbl KOHTPOJIbHbIX OPraHoB K COCTaBy W
KOMMNEeTEeHUMN HE TO/IbKO MEHEAXXMEHTA, HO U COTPYAHMKOB.

N° KoppekTtupytouwun dakrop

3. bapbepbl Bxoga/Bbixoga

Kputepun OLuEeHOYHbIV
6ann

OueHb BbicOkMe. [lofiBNEHWE HOBbLIX 3HAYUMbIX WIPOKOB pPblHKA B 1,0

NPOrHO3NPYEMOWN NePCNEKTUBE MPaKTMYECKN HEBO3MOXHO

Beicokue. g ycneLwHoro Bxo4a Ha pbIHOK HEO6X0AUM CYyLLECTBEHHbIN 06BbeM 0,5

drHaHCcnpoBaHua

YMepeHHbIe. YUYaCTHMKN PbiHKA MMEIOT OCTaTOYHO CUMbHbIE NO3ULMK, HO CO 0.0

BPEMEHEM MOABNAIOTCHA HOBbIE YCMNELLUHbIE UTPOKM

Hu3kne. YUYacTHWKM pbiHKa He MOoMy4valoT BbIrogy OT CWUbHbIX PbIHOYHBIX -0,5

nOo3nUWIA, HOBbIE WIPOKM MOryT BOCMNPOM3BOAUTL W pPeasin3oBbiBaTb
aHa/IorM4yHble NPOEKTbI

Bapbepsbl OTCYTCTBYIOT. Konnyectso YYaCTHUKOB OTpacneBoOro pblHKa -1,0
cooTBeTCTBYeT ha3e 5KOHOMUYECKOTO LnKNa

N° KoppekTtupytouwun dakrop

4. [OunHamuka otpacnim®

Kputepun OLuEeHOYHbIV
6ann

JvHamnyHo pa3BumBatoLanca oTpacsb. [ogoBble TeMMbl pOCTa NPOM3BOACTBA 1,0

B OTpac/M B ABa wunm 6onee pas3 npesbiwatoT poct BBl Poccuun, oxnpaertcs

[anbHenLWni pocT B 6mxariwmne 12 mecaues

Habnopgaetca yMepeHHbId  pocT  oTpacnn. [ogoBble  Temnbl  pocTa 0,5

npomM3BOACTBa B OTpac/v npesbiwatoT pocT BBl (HO He 6onee AByKpaTHOM

BennuuMHbl pocta BBI), oxupaeTtca panbHenwuini poct B Onwmxanwme 12

MecsleB

YMepeHHble TeMMbl POCTa NPOM3BOACTBA B OTPAC/IN, COMNOCTaBUMbIE C POCTOM 0

BBI, oxunpaetcsa coxpaHeHMe TEMNOB POCTa UM CHUXXEHME MPOU3BOACTBA, HO

MEHbLUMMW TEMNAMU, YEM CHUXeHne BBI1

TeMnbl pocTta Npon3BoACTBa B OTPAC/AM HUXE TemrnoB pocTa BBI, oxuvaaeTcsa -0,5
CcoXpaHeHue cuTyaumm B Onuxanwme 12 MecsaueB WM CHUXEHME
npomM3BOACTBa TEMMNAMU, CONOCTaBUMbIMUK CO CHMXKeHneM BBI

CHuxeHne npousBoOAcTBa B oTpacnn Ha ¢oHe pocta BBIl, oxwugaetcs 1,0
COXpaHeHne OTpULATENBHOIO POCTa MPON3BOACTBA 6O/BbLUMHCTBA YHACTHUKOB

B TeYEeHWe cneayrowwmx 12 MecaueB UM oXnaaemble TEMMbl CHUXKEHNUS Bbille

TEeMNoB cHmxeHunsa BBl

7.54. WrtoroBas oueHka no brnoky OTpacneBbiXx KOPPEKTUPOBOK MpeacTaBnigeT cobor cymmy
npeMmanbHbIX W WTPadHbIX 6an10B MO BCEM KOPPEKTUPYIOLWMM hakTopam.

12 OueHKa oCyLLEeCTB/ISeTCH Ha OCHOBE aHann3a cpeaHerofoBbIX TEMMOB POCTa NPOM3BOACTBA B OTPAC/IN B cpaBHeHuM ¢ BBIM 3a nepuog
nocnegHue 5 net
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7.55.

7.56.

7.57.

7.58.

MeTogonorus NpucBoeHns KPeanTHbIX PEATUHIOB HE(PUHAHCOBLIM KOMMaHUSM A H PA
Nno HauMoHaNbHOW pPeTUHroBoW Wkane ana Poccuiickon degepaunm

HauuoHanbHoe PelTHHroBoe AreHTCTBO

Ecnu dakTop He MoXeT ObITb OLEHEH B cuny OTCyTCTBUA UM He4OCTAaTOYHOCTU nHdopmaumm, 6ann
OLEHKWM MO COOTBETCTBYOLWEMY CbaKTOpy He npunceBanBaeTcy.

AHAJIMTUYECKWME KOPPEKTUPOBKW HA PUCK-®AKTOPbI, COEbITUAHBIE ®AKTOPbI 1 ®AKTOPDI
ESG

daHHbIi 610K KOPPEKTUPOBOK MPUMEHHAETCA C uenblo ydyeTa B MTtoroBom 6Ganne penlTUHroBown
mogenn (ba3oBOM pEeWTUMHre) MNOTEHUManbHOrO0 BO3[ENCTBUA PUCK-(DAKTOPOB, COObLITUNHbIX
hakTOpOB, a TakXXe CoLUManbHbIX, 9KONOrMYECKUX, YNPaBIeHYEeCKNX PaKTOPOB Ha AEATENbHOCTL U
pa3BuTne PelTUHryemoro nvua, ecnv faHHble (akTopbl MOryT OKasblBaTb BAWSHUE Ha €ro
KpeamtocnocobHoCTb. CnOCOOHOCTb ynpaBaATb HeMUHAHCOBbIMU PUCKAMU  MOXET CAYyXWUTb
HageXHbIM MHOAMKATOPOM BO3MOXHOCTM obecrneumBaTb YCTOMUMBBIA pocT PentuHryemoro nwvua.
PeliTnHryemele nuua, 0OTBETCTBEHHO BeayLme 6U3HEC, OPUEHTMPOBAaHbI HA MUHUMU3ALIMIO HE TOMTbKO
(hMHAHCOBbLIX, HO W 3KOMIOMMYECKMX, COLUMAsbHbIX U YNPaBAEHYECKUX PUCKOB, YTO MO3UTUBHO
OTpaxaeTcs Ha UX KPeAUTOCMOCOBHOCTH.

B pamkax gaHHoro bnoka AreHTCTBO oueHmMBaeT cyb6dakTopbl, OTHOCALWMeCHA K hakTopam ESG n He
YUYTEHHble B APYrnx 6/10Kax PENTUHIOBOW MOAeNU, U CTEMNEeHb BANAHUS KaXAoro cyodakrtopa Ha
[eATENbHOCTb PEATUHIYEMOro nnua (ecnu AaHHbIn cybgakTop pesieBaHTEeH, MPUMEHUM U 3HAYUM C
yyeToM cneumdukm gearenbHoctn PentuHryemoro nnua):

7.57.1. C OTPUUATE/IbHOW KOPPEKTUPOBKONM (WTpad) y4YMTbIBAIOTCSA COObITUNHBbIE
cy6hakTopbl pucka, MOCNeACTBUS peann3aunm KOTOPbIX B HACTOALWMIA MOMEHT B
NOSTHON Mepe He onpepfesieHbl, HO C BbICOKOW [0/1el BEPOATHOCTM MOMYT HEraTMBHO
OTpasnTbCs Ha KpPeamMToCnoCOo6HOCTU PertuHryemoro nuua. Takmm cybdaktopam
npucBanBaeTcs oLueHoYHbIi 6ann 0/-1/-2 B 3aBMCMMOCTU OT 3HAYUMOCTU COOBITUMHOIO
cybdakTopa ans KpegmtocnocobHoCTN PernTnHryemoro nuua:

0 - CyGCbaKTOp HEe MOXeT ObITb OLEHEH B cuny HepeneBaHTHOCTM And PeVITMHFyeMOI’O avuga n/mnu
OTCYTCTBUA NN HEAOCTAaTOYHOCTU MHCbOpMaLI,VIVI;

-1 - cy6akTop penieBaHTEH M CTEMEHb BAUAHUS Ha KPegUTOCNOCOOHOCTb PelTuHryemoro nuua
OLEHMBAETCA KaK yMepeHHas,

-2 — CyGCbaKTOp peneBaHTEH U CTEMNEHb BINAHUA Ha KPeaAUTOCNOCOOHOCTb PeVITMHFyeMOI’O nnuda
OLEeHMBAaEeTCA KaK BbICOKa4,;

7.57.2. C MOJIOXUTENBHOW KOPPEKTUPOBKOW (MPEMUS) yUMUTbIBAIOTCA CyOhakTophl,
KOTOpble CBMAETENbCTBYIOT 00 WHTerpaumm daktopoB ESG B pgedatenbHOCTb
PentnHryemoro nuua. aHHble cy6dakTopbl NO3BONSIOT NpeMnpoBaTtb PenTUHryemMbix
L, KOTOPbIE y>XXEe Hayanu UHTerpupoBaTtb B NPOLECChl CBOEN AEATEIbHOCTU MeToAbl
ynpaB/ieHus B 06/1aCT YyCTONUMBOro pa3BuTtunsa. Takum cybdaktopam npuceanBaeTcs
oueHouHbIn 6ann 0/0,5 Ha OCHOBE OLIEHKM KayecTBa COOMOAEHNA COOTBETCTBYHOLLMX
NPaKTUK N NX COOTBETCTBMUA 6a30BbIM MeXAYHAPOAHbIM M POCCUIACKUM OPUEHTUPAM,
cTaHgapTam v NyywurMm npaktukam B 06/1acty yCTOMUYMBOro pa3BuTus, rae:

0 - cy6hakTop HE MOXET ObITb OLEHEH B CU/Ty HEPEEBAHTHOCTM ANnsa PeliTnHryemoro nuua u/vmnm
OTCYTCTBWUS UMW HEAOCTATOYHOCTU MHDOPMaLUK;

0,5 - CyGCbaKTOp peneBaHTeH, BbICOKOE Ka4yeCcTBO COb6MoaeHnsa COOTBETCTBYHOLNX MPAKTUK.

B pamkax gaHHOro 6/10Kka KOPPEKTMPOBOK PacCMaTPMBAETCs CrieayloLmii nepedeHb CyGgakTopoB B
OTHOLLEHUM PeRTUHryembix nuL;:
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Tabnuua 6. Kputepmnun oueHKn 1 oLeHOoYHble 6ansbl
cy6hakTopoB KoppeKkTupytoLero taktopa «2konorug (E)»
Bnoka KoppekTtnpoBok Ha takTopbl ESG

N° dakTop

1. 2KOJ10Irn4d

Co6bITUiHbIE cybdaKTopbl / oTpULaTeNbHble KOPPEKTUPOBKU OLEeHOYHbIV
6ann

ABapusi Ha NMPOU3BOACTBE, MPYBEALUas K OCTAHOBKE KJIOUEBbIX aKTUBOB
PelitTnHryemoro nuua w (uam) o6sa3aTenbCTBY KOMMEHcauumu yulepba 0/-1/-2
(3KOHOMMYECKMiA yLLEepPO eLle He onpeaeseH);

3adhunkcnpoBaH MHUMAEHT CO 3HAYUTENbHbIM (BbI3BaBLUMM OOLLECTBEHHbIN

PE30HaHC) COUManbHO-3KONOrMYECKNUM N SKOHOMUYECKNM YLLLEePOOM, BK/IOYas 0/-1/-2
0eATeNbHOCTb KOMMaHWA-NoAPAAYMKOB;

BbiaBneHbl hakTbl HECOONIOAEHNA SKOMOMMYECKUX HOPM, MPUPOJOOXPaHHOIrO
3akoHopatenbctBa Poccuiickon ®degepaumn, a Takxke APYyrux AEnCcTBui,

BEAyLMX K BO3MOXHOCTU HaHEeCeHUs yulepba KAMeHTaM, KOHTpareHTtam, a,
cnepoBaTtesibHO, W [EeN0BOW penyTaunn PenTMHryemoro nvua; MMeroTcs 0/-1/-2
3HauuTeNnbHble/nMoBTOpPSAtOWMECa WTpadbl/cyaedbHble npeanucaHnsa/caHkumMm

CO CTOPOHbI HAA30PHbIX OPraHOB WU/UMN CMOPHbIE SKONOrMYECKNE CUTYALIUUN U

aBapuu CO 3HaunTeNbHbIM yulepbom ana OC;

B ny6nmM4yHOM nNpoCTpaHCTBe 3adnKCcMpoBaHa CnopHasa 3Kojormyeckasa

cutyaums, cCBsi3aHHas € PeRTMHryembiM fMUOM WAM ero nogpsagynkamm

(Bkntovaa cynebHble gena W HeBbIMOSIHEHHbIE MPEeAnUCaHUs Hag30pPHbIX

OpraHoB, 3HauyuTesbHble wWTpadbl, (akT COKPbITUA HapyweHun u T.4).
OTpuuatenbHas KOPPEKTMPOBKA YBE/MYMBAETCA B CUTyauudax, Korga 0/-1/-2
PeATMHryemoe nuvuo He npepocTaBnseT KOMMEHTapuMeB W aKTyaslbHOW
nHdopmauum Ha cBoem BebG-cante U B CMW oTHOCMTENBLHO CMNOpPHOIA
3KO/TIOrMYECKOWN CUTyaumn (HegocTaTovHasa nHopmaLmMoHHasa NPoO3pPaYvyHoOCTb).

Cy6dakTopbl / NONOXUTENbHbIE KOPPEKTUPOBKM OLEeHOUHbI’
6ann
Bbicokoe kaudecTBO ymnpaBneHuMs B chepe oxpaHbl OKpyXatowen cpegbl 0/0,5

(9konornyeckaa noAUTUKa, CTaHAAPTbl MEHeAXMEHTa M B3auMOAencTBue
KoMnaHum co cteikxongepamu) (COM BHeapeHa B KOMMaHUM U/MnM Ha BCeX
NPeAnPUATUAX/A0OYEPHUX  CTPYKTYpPax KOMMAHUM  eCTb  OEeNCTBYIOLLMIA
ceptudukart ISO 14001)

Hanuume nporpammbl agantauum K M3MEHEHUIO KiMMaTa, BbICOKas CTEMEHb 0/0,5
MHTErpauum B AeaTenNbHOCTb PENTMHIYEMOro nuua NoBECTKM Mo rnobanbHOMy

N3MEeHEHMIo KNumaTa

YpenbHble BanoBble BbIOPOCHI 3arpsasHAOWMX BELWECTB B atMocdepy 0/0,5
(nokasaTtenb Ha TOHHY KOHEYHOW MPOAYKUMM WM Ha BbIPY4UKYy) wW/unim
napHukoBbix razoB B CO; 3kBMBaneHte (NokasaTeflb Ha TOHHY KOHEYHOW

NPOAYKUMW WM Ha BbIPYYKY) AEMOHCTPUPYIOT TPEHA Ha CHWXXEHWEe W/unu

YrnepoaHbli cnep AeMOHCTPUPYET TEHAEHUMIO Ha CHUXEHWE 3a nocnegHue

Tpu roga

Hanuume nporpamMmbl MO MOBLIWEHUIO 3HEProaPPEKTUBHOCTN, Hannuume 0/0,5
ceptudukarta ISO 50001

Hanuuune nporpamMmbl Mo pekynbTUBaLnmn 3eMesb 0/0,5
Hannune nporpamMmbl M MNOAUTUKK PerTUHryemoro nuua no yTunamnsauum 0/0,5

NPOMbILL/IEHHbIX OTXOA0B 1 O6bITOBOro Mycopa
Peannsauuna mep no coxpaHeHumio 6nopasHoobpasuns 0/0,5
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Tabnuua 7. Kputepum oLeHKU 1 oLeHouYHble 6anbl
KoppekTupytowero gakrtopa «CoumnanbHaa nonmtmka (S)»
Bnoka KoppektnpoBok Ha cakTtopbl ESG

N° dakTop

2. COLUMAJIbHAA NMOJINTUKA

Cy6dakTopbl / oTpULiaTeNIbHble KOPPEKTUPOBKMU OUEeHOUHbI’
6ann

BbisiBneHbl hakTbl HECOGMIOAEHUSA TPYAOBOrO 3aKoHoAaTeNbCcTBa Poccuinckonm 0/-1/-2

depepaumn, PeitTuHryemoe nmuo 1 (Mnun) ero Bragenblbl MMET MPEeTEH3UN OT
roCy4apCTBEHHbIX OPraHoOB, Y4YacCTBYIOT B CyAeOHbIX pa3bupaTenibCTBax C
HaNnoXeHneM (MOTEHUNANbHOW BO3MOXHOCTbIO HANMOXEHWUS) Ha HEero / HuX
WTPpahHbIX CaHKLUWI B 06 beMax, CyLLEeCTBEHHbIX ANA OU3Heca

B ny6n1M4HOM npocTpaHCcTBE 3ahnKCMpoBaHa CNopHas CMTyaLmsa, CBA3aHHasa ¢ 0/-1/-2

HapyLleHneM npaB pPaGOTHUKOB, AUCKPUMWHALMENR UM COGMIOAEHMEM MpaB
YesloBeKa, MMeLWas LUIMPOKMUA O6LLECTBEHHbIN Pe30HAHC

3admkcmnpoBaHa aBapus UK MHUMAOEHT, MOBMeEKLIada 3a coboii rmbéens nogen 0/-1/-2

M 3HAYUTE/bHBIN YLWep6 1 BbiI3BaBLUAS LUMPOKUI OOLLECTBEHHbIN PE30OHAHC

BbICOKUIA ypOBEHb MPOM3BOACTBEHHOIO TPaBMaTU3Ma Ha NPON3BOACTBE 0/-1/-2

Cy6dakTopbl / NONOXUTENbHble KOPPEKTUPOBKU OLEeHOYHbIV
6ann

Hanuune counanbHon nogaep>Xku paboTHUKOB 0/0,5

Hanunune nonntukun n ctaHgaptoB B 061acTi cO6/1t00eHNSA NpaB YesioBeka 0/0,5

MmeloTca cBugeTensctBa B MNOMb3y TOro, 4to PentuHryemoe nvuo 0/0,5

npegbvasndetr TpGﬁOBaHMH K I'IOCTaBLLl,l/IKaM/I'IO,D,pﬂ,D,‘-MKaM B 06nactu
cobniogeHus rnpae YenoBeKa/3TMYHOCTU BefeHna 6M3Heca M OTBETCTBEHHO
OTHOCUTCA K UHBECTUUMOHHbLIM pelleHnAM C TOYKU 3peHUa 33TUKU
(COOTBeTCTByIOUJ,VIe MYHKTbl B CTAHOAPTHOM OroBope Uian nHble ,D,OKyMeHTbI)

Hannune mexaHM3amoB 06paTHON CBA3M AN COTPYAHUKOB W/WMWM APYrnx 0/0,5
CTENKXONAepos
Hanuuune coumanbHbiX UHBECTULMIA B PETMOHBI MPUCYTCTBUSA U/MNN pa3BUTUE 0/0,5

PerMoHoB NpPUCyTCTBUA

Tabnuua 8. Kputepuu oLeHKN 1 oueHOoYHble 6ansbl
KoppekTtupytowero akrtopa «KopnopaTtneHoe yrnpasneHue (G)»
Bnoka KoppekTtnpoBok Ha chakTtopbl ESG

N° dakTop

3. KOPIMNOPATWBHOE YTPABJIEHUE

Cy6chakTopbl / oTpuLaTebHble KOPPEKTUPOBKU OUueHOYHbIN
6ann

BbigBneHbl hakTbl HecobmoaeHNa PEATUHIYEMBIM TMLOM 3aKOHOAAaTeNbCTBA 0/-1/-2

Poccuiickon ®epgepaumnm, yupegutenbHbIX U BHYTPEHHUX AOKYMEHTOB

BbiiBNeHbl MNpu3HakyM ydyactns PernTMHryemMoro nuvua B OCYLLECTB/IEHUMU 0/-1/-2

COMHUTESIbHbIX Orepaunin, a TakxkXe WHOW MPOTUBOMPAaBHOW AEATE/IbHOCTU,
OCYLLECTBNAEMON TOMN-MeEHeAXMeHTOM / 6eHedmunapHbiMM BnagenbLamm
PentnHryemoro nuua
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Cy6chakTopbl / oTpuLaTebHble KOPPEKTUPOBKU OueHOouYHbIN
6ann
OcyLiecTBneHme 4peaMepHO PUCKOBAHHOW MHBECTULMOHHO U/ PbIHOYHOIA 0/-1/-2

NOMNTUKKN, @ TakxXe APYrnux AencTBUi, BefyLumMx K BO3MOXHOCTM HaHECEeHUs

yuepba KIMeHTaM, KOHTpareHTam, a, ciefoBaTenbHO, U AeNOBOW penyTauum
PentnHryemoro nuua

PentnHryemoe nmuo wn (nam) ero O6eHeduvunapHble BRagesfblbl UMEKOT 0/-1/-2
NpeTeH3nMM OT FOCYyAapPCTBEHHbLIX OPraHoOB, Y4YacCcTBYIOT B CyAebHbIX
pa3bupartenbCTBax C  Ha/lloXeHMeEM  (NOTeHUManbHOW  BO3MOXHOCTbIO

HaNOXEHMSA) LWTPAHbBIX CaHKLNIA B 0O beMaXx, CyLLECTBEHHbIX ANA 6GU3Heca

Cy6¢chakTopbl / MONOXUTENbHbIE KOPPEKTUPOBKU OueHOouYHbIN
6ann
BbIiCOKMIA ypOBEHb pPAaCKpbITUA M KavyecTBO He(UMHAHCOBOW WHopmaumm 0,5

(perynapHOCTb packpbiTMsa He pexe 1 pasa B rof, obecneyeHne packpbiTus
BCEl/ CyLWeCTBEHHOM WHQopMauMm O KOMMaHuUW, PaBHOQOCTYMHOCTb
nHdopmauun 4ns BCexX rpynn nonb3oBaTenen)

Hannumne cucrtembl BbIABMEHUS PUCKOB U YNPaB/IEHUS pUckamm B ob6nactu 0,5
YCTOMYMBOIro pa3BUTUSA

Hannune wunena CO wwunu Hanuune oOTAENbHOro noppasgeneHus  / 0,5
MeHegXxepa, oTBeYvalLero 3a yCTOn4nBoe pasButme

MuTerpauuna ESG chakTopoB B 4ONTOCPOYHYIO CTpaTernio 0,5
BbinonHeHMe pekomeHgauMin No packpbiTUiO UMHAHCOBOW WHopMaumu, 0,5

CBA3aHHOM ¢ nsmeHeHneM knmumaTta TCFD

7.59. Wtoroas oueHka no gaHHoMy Bnoky KOppekTMpOBOK NpeacTaBnseT coO0i CyMMY NOMOXUTENbHbIX
W oTpuLaTenbHbix 6a1/10B MO BCEM KOPPEKTUPYoLWMM cybdakTopam.

NTOr OBbIV BA/1I/1 PEATVUHI OBOW MOZE/IN

7.60. WtoroBbii 6ann peiTMHroBon moaenn opMmMpyeTcsa nocse OLUEHKN BCex hakTopoB PENTUHIOBOW
Moaenn, HeoOXoAMMbIX KOPPEKTUPOBOK OTYETHOCTU U NpuMeHeHnsa OTpacieBbIX KOPPEKTUPOBOK U
KOPPEKTUPOBOK Ha dhakTopbl ESG. YpoBeHb KpeaAnTHOro peiTuHra npuceamMBaeTcs B 3aBMCMMOCTHU
OoT HabpaHHOro nToroeoro 6anana B COoTBeTCTBMM C Tabnuuen 9

Tabnuua 9. CooTBETCTBME KPEOMUTHbLIX PENTUHIOB PenTnHryemoro nuua
3HAYEHUAM rpaHnL, PENTUHIOBOM MOAENN

p;ﬁﬁiﬁ:iggﬁigﬁ;ﬁom 3HayeHunsa 6annoB PENTUHIOBOW MakcnmanbHas BEpOSTHOCTb

KOMMaHuK MOAEAH AedhonTa, %
AAAIrul (8,31;10,00] 0,16%
AA+rul (7,75;8,31] 0,25%
AAlrul (7,24,7,75] 0,37%
AA-Irul (6,79;7,24] 0,52%
Atlrul (6,35;6,79] 0,73%
Alrul (5,94,6,35] 1,00%
A-lrul (5,54;5,94] 1,36%

BBB+rul (5,17;5,54] 1,80%
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YpoBEHb KpeaUTHOro

DEMTHHIa HEMHAHCOB O 3HayeHns 6an10B PENTUHIOBOW MakcnmanbHas BEpOSTHOCTb

KOMMaHum MOAEAH nAedonTa, %
BBBIrul (4,77;517] 2,44%
BBB-Irul (4,39;4,77] 3,24%
BB+rul (4,01,4,39] 4,29%
BBlIrul (3,63;4,01] 5,66%
BB-Irul (3,26;3,63] 7,41%
B+lrul (2,86;3,26] 9,81%
Blrul (2,46;2,86] 12,91%
B-lrul (2,05;2,46] 16,94%
CCC Irul [0,00;2,05] 49,81%
C lrul-CC Irul 6ann He npucBanBaeTcH

7.61. Kputepumn npucsoenunsa pentmHros «CC Irul» n «C lrul» yka3aHbl BO BHYTPEHHEM HOPMATMBHOM
pokymeHte AreHtctBa «OCHOBHble MOHATUSA, MCNoONb3yemble B MeTtogonorusax O6uwectBa C
OrpaHMYEHHOM OTBETCTBEHHOCTbIO «HaunoHanbHoOe PelTMHroBoe AreHTCTBO», Pa3MELLEHHOM Ha
cante AreHTcTBa B MHPOPMaLUNOHHO-TENEKOMMYHUKALUNOHHOM ceTn IHTepHeT.
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8. MPOrHO3 NO KPEAUTHOMY PENTUHTY

8.1. lNocne nNpUCBOEHUA KPeAUTHOrO penTUHra AreHTCTBO ornpefenser MporHos no KpeauTHOMY
PENTUHTY.
8.2. Tunbl NPOrHO30B MO KPEAUTHLIM PENTUHIaM, @ TakXe MPUHLMMbI UX ONpeaeneHnsa NpuBeaeHbl BO

BHYTPEHHEM [OKyMeHTe AreHTcTBa «OCHOBHbIE MOHATUS, WCMOMb3yeMble B METOL00rnAX
O6uiectBa C oOrpaHMYeHHOW OTBETCTBEHHOCTbID «HaumoHanbHoe PelTMHroBoe AreHTCTBO»,
pa3meLleHHOM Ha odhunLmanbHOM caiiTe AreHTcTBa.
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MpunoxeHue 1. lnanasoHbl HOPMUPOBAHUSA, YCTAHOBNEHHbIE A/IA KONIMYECTBEHHbIX haKTopoB

1. Bknag B penTUHroBblii 6ann BCeX KONMMYECTBEHHbBIX (PAaKTOPOB pacCUMUTbIBAETCHA NyTEM YMHOXEHUSA
Beca hakTopa Ha 6ans, NoMyyYeHHbI Kak pesynbTaT NMPUMEHEHUS NNHENHON hyHKUKMK, KOTopas
NPOU3BOAUT CpPaBHEHME 3HA4YEHUs MoKasaTens C yCTaHOB/IEHHbIM HOPMAaTMBOM, B npefenax
3a[4aHHOro N4 KaXgoro dakropa ananasoHa HOPMUPOBAHUS.

JInHelHana dyHKUMAa ansa NnpsMoir 3aBUCUMOCTH:

( 10, npu X; = X; max
EF, = ( Xi — Ximin
Ximax _Ximin
0, mpu X; < X; min

) x 10 npu X; € (X; mins Xi max)

PucyHok 3. lNpamas 3aBUCMMOCTb

10,0

0,0 0/

X/m/n X/'max
3HaueHue i-ro haktopa

BbannbHasa oueHka

JlnHelHana dyHKumMa ansa o6paTHOM 3aBUCUMMOCTH:

10, npu Xi < Ximin
EFi _ ( Xi _Ximax
Xi min _Xi max
L 0, Ipu Xi = Xi max

) x 10 npu Xi € (Ximin'Xi max)

PucyHok 4. O6paTHasa 3aBUCUMOCTb

10,0 °
©
X
: N
¢ 75
s}
g \
I 5.0 \
a
=y
3 25
i} \
0,0
X/’m/’n Xima)(
3HaueHue i-ro chaktopa
roe:

EF;— HOPMUPOBAHHOE 3Ha4YeHMe Aro hakTopa;

X;— Habnogaemoe 3Ha4YeHue Aro haktopa;

Xi min — MMHUMasbHOE 3Ha4YeHne ananasoHa no My akTopy;

Ximax — MaKCMManbHoOe 3HaYyeHne AmanasoHa no ~My akTopy.

Taknm ob6pa3om, Ana Kaxaoro haktopa 3agaH yHMKanbHbIA AMana3oH HOPMUPOBAaHUS, B pamMkax

KOTOpOro pacuyet 6annoB MPOU3BOAUTCA MO JIMHEWHOK yHKUMK. 3a npegenaMmu [guanasoHa
aBTOMaTU4YeCKM NpucBamBaeTca MakcumanbHbin (10) / MuHuMmanbHbii (0) 6ans.
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2. Bce konuuyectBeHHble haKTOpbl pPacCUYUTbIBAIOTCA MyTEM YMHOXEHUS Beca daktopa Ha 6ann,
MONMYYEHHBIN KaK pe3ynbTaT SIMHENHOW (YHKUMK, KOTOpasd MpOM3BOAUT CPABHEHME 3HAYEHUS
rnokasartensa C YCTAHOB/IEHHbIM HOPMATMBOM B Mpeaeniax 3a4aHHOro Ansa Kaxaoro dakrtopa
YHUKaNbHOrO [fguanasoHa HOpMUpoBaHus. TakuMm o006pa3oMm, Ana Kaxpgoro gakrtopa 3agaH
YHUKaNbHbIA gMana3oH HOPMWPOBaHWUS, B paMKax KOTOPOro pacyer 6annoB Npous3BOAUTCS Mo
NMHENHON byHKUMK. 3a NpegenamMmn gnanasoHa aBTOMaTUYEeCKM MpPUCBaMBaeTCA MakKCMMasbHbIA /
MWHUManbHbIA 6ann.

®dakTop dnanasoH HopMupoBaHUs

KpaTkocpo4Has NMMKBUOHOCTb (0;2,78)

O6ecneyeHHOCTb 0O6CYXXMBAHMA AoAra (0,02;6,00)
(FFO DSC (Debt Service Coverage))

lNokpbiTve gonra (0;5,52)
(YvcTein Oonr / LTM EBITDA)

lNoKpbITME NPOLIEHTHLIX PAacxoaoB (0,92;22,26)
(LTM EBITDA / LTM lNpoueHTbl ynnayeHHbIE)

DurHAHCOBLIN NeEBEPULX (0,18;8,26)
(E/D (equity-to-debt)

YpoBeHb NEPMAHEHTHOrO Kanutana (0,33;0,88)
OnepaunoHHas peHTabeNbHOCTb AEHEXHOIO MOTOKA (-0,05;0,26)

(PeHTabenbHoctb CFO (LTM))
Yuycraa peHtabenbHoOCTb (LTM) (0;0,18)
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MpunoxeHune 2: Tabnuua BNMAHUA (haKTOPOB Ha KPeAUTHbIA PeATUHI PeliTuUHryemoro nuua

[nanasoH BAMAHUA
Bec chakTopa® akTopa Ha

UTOroBbI 6ann

Cpok paboTbl Ha pbiHKe 2,5% O10 po 0,25
PbiHOYHaa nosunumsa 4,4% O10p000,44
LleHHOCTb 6p3Haa 4.1% O10 po 0,41
(BOK2.PUCKMKOPMOPATUBHOTOYIIPABMEHMS
OueHKa CTPYKTYypbl COOCTBEHHOCTHU 3,3% O10 000,33
Crparteruns pa3sutms 5,2% O10 po 0,52
OueHkKa KoOpnopaTMBHOIO yrnpaBfeHns 4,2% O10p000,42
OueHKa CMCTEMbI YNpaB/IeHUS pUcCKamMm 5,0% OT10 o 0,50
®urHaHCcoBas NOINTUKA 7,3% O10p000,73
(BOK3.OMHAHCOBBIEPMCKA
KpatkocpoyHas NMKBMAHOCTb 8,9% O10 000,89
O6ecneyeHHOCTb 06CYXMBaHWA AOra 4,3% O10p00,43
MNokpbITMe gonra 10,0% OT10 po01,00
lMNoKpbITME MPOLIEHTHbLIX PACXOO0B 8,7% O10 po 0,87
®urHaHCOBbIN NeBEPUAX 6,6% O10 0o 0,66
YpoBeHb NepMaHEHTHOro KanuTana 7.7% Ot 0p00,77
OnepaumoHHasa peHTabenbHOCTb AEHEXHOMO MOToKa 9,2% O10po00,92
Yucraa peHTabenbHOCTb 8,7% 0710 o 0,87
MNMpeaBaputenbHbIi 6ann peiTUHrOBOW Moaenu 100,0% OT10 0010
OTpacneBble KOPPEKTUPOBKHU 10,0% O1-0,4p000,4
KoppekTnpoBKM Ha cobbITUIAHbIE (haKTopbl 1 hakTopbl ESG 10,0% Ot1-2,6 o 0,85

3 Beca peiiTMHroBo Moaenu C y4eToM OKPYr/1eHNs A0 AeCATbIX
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MpunoxeHune 3. MeToabl NOCTPOEHUSA U Banupaauum penTMHroBon Mmogenu

lNpouecc NocTpoeHus U BanMgauum PENTUHIOBOW MOAENMU, Nexallen B OCHOBE HacToswein Metogonorum,
BK/IOYaN crnegyoowpe craguu:

1. Ot16op nepeMeHHbIX

Mpouecc oT6opa NepeMeHHbIX COCTOUT U3 TPEX YacTe.

Bo-nepBbix, ANa Kaxaoro gakrtopa M3 nepBuYHOro Habopa AaHHbIX O6bln npoBegeH CAP-aHanus3 C Uenbio
OTCeYEeHUs HENPeaMKATUBHbIX MEPEMEHHbIX. TakMM 06pa3oM, 6bin 0TobpaHbl hakTopbl C Ko huuneHTom AR
6onbwnm, yem 0,2. dakTopbl ¢ KoahhnumeHTom AR meHbLLMM, Yem 0,2, onpeaensoTcs Kak HENpeanKaTuBHbIE
N nMmetoLme cradyto AUCKPUMUHALMOHHYIO CUATY.

Bo-BTOpbIX, 6bI1 NPOBEAEH aHanM3 MaTpULbl KOppensauun, B XoAe KOTOporo 6biv yaaneHbl akTopbl C
BbICOKOW napHom koppensaumen (6onbwe 0,75).

B-TpeTbux, ntorosbiii Habop akTopoB POPMMPOBA/ICA TaK, YTOObI He HabNoAanack My/IbTUKOIMHEAPHOCTb
(ABNeHne, korga oauH M3 (HakTOPOB ABNAETCA /IMHENHOW KOMOWMHaumen apyrux akTopoB M3 Habopa).
lNpoBepka Ha HannumMe MyAbTUKONIMHEAPHOCTM OCyLIeCcTBAANace Npu nomolm koadduumeHTta «dDaktop
WMHpnaumm Oucnepcuns (VIF). Bce akTtopbl BkAlOYanucb B WTOroBbli HAboOp hakTOpOB B Mopsagke
YMEHbLUEHNSA UX ANCKPUMUHALNOHHOM CNOCOBHOCTW.

2. [loCcTpoeHne CKOPUHIrOBOW MOAENM, NexXallen B OCHOBE MOAEIN BEPOATHOCTM AedhonTa

[ns onpegeneHnsa BeCOBbIX KOI(hPUUMEHTOB B OnoKax (PakTOPOB PENTUHIOBOW MoOAenu, a TakXKe BeCcoB
610KOB Obl/IN NPUMEHEHbI CKOPUHIOBbIE MOLE/IN Ha OCHOBE NTIOrMCTUYECKOW perpeccun. [nsa nckayeHus
TEHAEHUMM K OBEPMUTMHIY («3anoMuMHaHMiO» obOy4dalollero Habopa C MoTeper npeackasate/bHON
CNOCOBHOCTN) B MpoLecce MOCTPOEHUS MOAENW formctudeckasa perpeccuss Obina obydeHa Ha [OBYX
WHTErpMpPOBaHHbIX hakTopax, NoMyYEHHbIX N3 UCXOQHOro Habopa AaHHbIX NMPU MOMOLLM OAHOro U3 METoAO0B
MOHMXXEHNA PA3MEPHOCTU AaHHbIX — MeToAa rnaBHbiX KOMMOHEHT (PCA). MNMony4eHHble Npy NOMOLWM MeToaa
rNaBHbIX KOMMOHEHT MHTErpMpoBaHHble (hakTopbl (F1aBHblE KOMMOHEHTbI) MpeacTaBnsanT u3 ceba Habop
OPTOroHasnbHbIX APYr ApYyry akTopoB, MOCTPOEHHbIX WUCXOAA U3 MakKCUMM3auuu AUCNEPCUN KaxXOowm U3
rNaBHbIX KOMMOHEHT.

Ha ocHoBe nony4yeHHbIX rNaBHbIX KOMMOHEHT M OMHApPHbIX AaHHbIX O gedonTte opraHusauumn (1-gedont, O-
HepedonT) 6binia UTMPOBaHa NorncTMdeckas perpeccus. Jlormctmyeckasa perpeccus oLeHMBaeT BEPOATHOCTb

1
gedonta Kak p = AT A (roe x; BxodHble 3HauyeHus). Mpu UTUPOBAHWM OMpedensalTCa 3HaYeHUs
e

KoathpuumneHToB 4y, 41,..., A, B XOAE€ MUHUMU3ALMM METOAOM KOOPAMHATHOIO CMyCcKa BblpaXKeHus %2‘1:114:2 +
Z]- —d]-ln pj — 1- d]-)ln(l - p]-) , roe d; -wHavkatop pedhonTta, paBHbI 1 ans «aedonTHOW» KoMMaHWu
(Haxopgswelica B paccMaTpMBaEMOM COCTOSIHMM 3a rog Ao gedonta) n O - Anga Bcex ocTasibHbIX KOMMNaHWM, p;-
paccymMTaHHasa no TEKYLUMM 3Ha4YeHNAM Ay, Aq,..., A, BEPOATHOCTL AedhonTa.

Ons peanusaummn ONMCaHHLIX Bblle MeTOAoB OblIM MCMONb30BaHbl UX CTaHAAPTHble UMMIEMEeHTaumMmM 13
6ubnnoteku scikit-learn.

3. Banunpaumsa npegckasaTesibHOM CNOCOOHOCTUN CKOPUHIOBOWM MOoAen

[nsa npoBepKM NPOrHOCTUYECKOM CMOCOBHOCTM Moaenu 6bI10 NTepaTMBHO NPOBEAEHO pa3aeseHne BbIOOpKK
Ha TECTOBbI 1 0By4atoLwmMii Habopbl B cooTHoweHun 1:4. [ina oby4yatoLero Habopa Obl/i MOBTOPEHDI LWarn ns
npeabiaywero MnyHKTa, @ WMEHHO: BblAE/IEHbl [/1aBHbIE KOMMOHEHTbl U OTPUTMPOBaHa orncTnyeckas
perpeccus. [lanee Ha TekyLLen mogenm 6bimn NonyveHbl BEPOATHOCTN AedyonTa Ans HeUHAHCOBbLIX KOMMNaHUI
N3 TectoBoro Habopa. MNMNogobHoe pasgeneHne, obydeHne U NpeackasaHve ObINo NoBTOpPeHO elwé 4 pasa,
4YTOOGbI MONYYNTL NPeAcKa3aHHbIE JaHHbIE AN BCeX KOMMNaHui. MNpeackasaHHble TakuM 06pas3om Ans Kaxaon
KOMMaHUM N3 NCXOAHOrO Habopa BEPOATHOCTM rogoBoro gedonTa 6bin NnpoBanmampoBaHbl. B cootBeTcTBMM
C pekomeHgaumsmm ESMA no Banvgauum  MeToOoNornii  KpeaouTHbIX — PEUTMHIOBbIX  areHTCTB,
ONCKPUMWHALMOHHasi CNOCOBHOCTL Bbina npoTtectnpoBaHa npu nomowm ROC n CAP aHanusa. [JononHuTensHo,
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ANs Banvaauum AUCKPUMWHALUMOHHOM CMOCOBHOCTM LKasnbl Obi NpoBeAeH aHarM3 Ha OCHOBE CTaTUCTUKMU
KonmoropoBa-CmupHoBa (KS statistics).

4. KanmbpoBKa CKOPUHIOBOW MOAENIN Ha BEPOATHOCTb AedonTta

KannbpoBka CKOPMHIrOBOIM MOAEeNn Ha BEPOSATHOCTb Aedonta Obina BbiNoNIHEHa AFeHTCTBOM B /10rnke
PIT (Point In Time), T.e. BepoAaTHOCTb Aed0/1Ta KOMMaHMM Bblpaxkanacb UCKNIOUNTENBHO Yepe3 ero 6ann.

B kaudectBe dyHKUMMK, BbipaxalLwen BepoATHOCTb Aedonta, Obina BblOpaHa Havbonee ynotpebumas
nornctnyeckas MyHKUNSA:

Pd(sc) = 1/1 + eSkewssc+intercept
rae kosggpuumeHTs skew v intercept rog/1eXxar orpe[EICHNIO B XO4€ Ka/IMOPOBKM,
SC — cBoAHBIN 6A/1/T OLJEHKH.
MNpn kannbpoBke AreHTCTBO MCMO/b30BAsO YNPOoLLEHME AN YPOBHEN AehONTOB NO YPOBHAM PENTUHTA:

Pd

~ 1
YPOBHSA pelTHHra "~ /1 + eskew*ﬁypmﬂm peitrunratintercept
r8e Pdy, o peiirunra - COEAHNI yPOBEHb AEQPO/ITOB, 110 AAHHOMY YPOBHIO PEATUHIa,
SCyposus peitruura - COEAHEAPUPMETUHECKNIT CBOAHBIN Oa/1/T OLEHKN HEPUHAHCOBLIX KOMITAHUA.

Habniogaembln ypoBeHb AedONTOB MO YPOBHAM PEUTUHIA, PacCUYMTbIBAEMbI MO hopMyne:

Pdno YPOBHIO peiTHHra — ND/N’

rae ND - konimdecrso gegosros;

N - KO/IMYeCTBO HEDUHAHCOBBIX KOMIIAHMI, COOTBETCTBYIOLMX AAHHOMY VPOBHIO PEITHUHIE.

C uenbto CHMXeHns pa3bpoca YacToT 4eoNToB, BbI3BaHHbIX OTAENbHBIMU AehOoNTaMn Ha YPOBHAX PENTUHIa
C HeGO/MbLUMM KONNYECTBOM HE(PUHAHCOBLIX KOMMNAaHWN, 66110 NPUMEHEHO YCPeAHEHNE 3HAUYEHUI YPOBHEN
AedonToB, MCNOMb3yeMbIX ANA KannMopoBkW. [na Kaxporo ypoBHA penTuHra Habniogaemblil YPOBEHb
pedontoB 6bIN YCPeAHEH C YPOBHEM AecdhonTta B npeabigywemM ypoBHe. NpuMeHasa K 3Ha4YeHNAM YPOBHEN
AedonToB 06paTHYO NOrMCTUYECKYO YHKLNIO, Obl/10 MPOU3BELEHO COMOCTaB/EHME NOYyYEHHbIE 3HAaYEHNS
CO cpefHuUM apudmeTnyeckum 6anioM HeMHAHCOBbLIX KOMMAaHWA MO YPOBHAM PENTUHIOB, M MPU NOMOLLK
METOAA HAMMEHbLUMX KBAaApaTOB YCTAHOB/IEHbl 3HAYEHUS KOIPMPULMEHTOB JIOTMCTUYECKON (YHKLMN,
noasiexallnx onpeaeneHuto.

5. Banupauma kayectBa KanmbpoBKM MOAENN HA BEPOATHOCTb gedonTa

Banvpaumsa kadecTBa KanmbpoBKN MoAeIM Ha BEPOATHOCTb AedonTa Oblfla NpoBeAeHa Kak Ha Bcei BblI6opke,
TaK U C NPUMEHeHeM npoueaypbl Kpocc-Banugaumu. MNpn Kpocc-BannaaumMmn Ha Kaxaon ntepaummn gaHHble o
KONMyecTBe He(pMHAHCOBbLIX KOMMaHW, COOTBETCTBYIOLMX OMNpede/ieHHOMY YPOBHIO PENTUHra, CpegHeM
6anne HedMHAHCOBbLIX KOMMNaHUii U Konndectse AedonToB, Npomsolleanx cpeamn HeMHaHCOBBLIX KOMMNAaHN
ONpeAeneHHoOro YpoBHS peiTUHra 3a oAnH rof, UCNoMb30BaNNCh Kak TeCTOBbIE, AaHHble 38 BCE OCTaslbHble
rodbl - Kak AaHHble NS KaMOPOBKN.

[Onsa BeposaTHocTen gedonTa, pacCUMTaHHbIX 415 YPOBHEN PENTMHIa B COOTBETCTBUN C pekomeHgaunamm ESMA
no BanMaauumn MeTOA0MOMNA KPEAUTHBIX PEATUHIOBbIX areHTCTB, ObI/IM MPUMEHEHbI TeCTbl Xocmepa-JlemelueBa
(MOANMULMPOBAHHBI KpUTEpWiA XU-KBaapaT) M OUMHOMUHANbBHBLIA TECT, @ Takke TeCT Ha HOPMasbHOCTb.
MHanBungyanbHble BEPOATHOCTU AedonTa HePUHAHCOBbLIX KOMMaHWi Obl/iv NPOBEPEHLI HA KOPPEKTHOCTb Mpu
nomown TectoB Xocmepa-flemewesBa u LUnurenbxanbtepa, Kak ANs 3Ha4YeHU BEPOSTHOCTM AedonTa,
paccuYnTaHHOM Ha BCeW BbIOOPKE, Tak W ANS 3HaYEHUIA, pacCUMTaHHbIX MPU KPoCc-Banngaumm.
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6. Banungaums Ha NCTOPUYECKUX AaHHbIX

B cootBeTCcTBMM C pekoMeHaaumamm ESMA no Banvgaumm MeToOAoNornin KpeguTHbIX PENTUHIOBbLIX areHTCTB
Oblna n3yyeHa CTabubHOCTb NOMYASAUMA 1 MUTPaLMsA NPUCBANBAEMbIX MOAESbIO PEATUHIOB Ha MCTOPUYECKUX
AaHHbiX 3a 2013-2019 rogbl. JaHHbii nepuog Obi1 BbIOpaH Kak penpe3eHTaTUBHbBIN C TOYKU 3PEHNS CTpecc-
TecTnpoBaHus. CTabunNbHOCTb pacnpefeneHnsa npeackasbiBaeMblX PENTUHIOB Oblna MOATBEPXAEHa Npu
NOMOLLM NHOEKCOB CTAabUNBHOCTN MNOMNYNALMIA.

[Ons aHanusa murpaumii peiTMHroB Obifla BbIYMC/IEHa MUrpauMoHHas mMatpuua. AHanna murpauuii nokasan
MpeBbILLEHNEe BEPOATHOCTM OCTaTbCH B AAHHOM YPOBHE PEerTUHra Hag BEPOSiTHOCTBbIO MUrpaLuu, a Takxke
npeobnagaHne BEPOSTHOCTM MUrpaLun Ha OOWMH YPOBEHb Haf BEPOSATHOCTbIO MUrpaumMu Ha ABa u Gonee
YPOBHS.

Takxe Obl/1 NPOBEAEH aHaNU3 B/IMAHUS MaKpPOSKOHOMUYECKUX LLIOKOB AN 3aK/IIOYEHNS O MPUMEHUMOCTH
Tekywen metogonormn. B xoge paHHOro aHanmsa wutoroBasi Bblbopka Oblna pasgeneHa Ha 2 4yactu:
noaBblOOpKa C KOMMNaHUAMK, [ONYCTUBLUMMUK U He aonycTuBLlunMKn aecdonta B 2014-2015 roga v noasbi6opka ¢
pe3ngeHTaMu, AONyCTMBLUMMK U He gonyctuBwmnMm gedont ¢ 2016 roga. bbina noctpoeHa KymynsaTuBHas
yHKUMSA pacnpegeneHmsa ans HeUHaHCOBbIX KOMMAaHWMA, 4ONYCTUBLUMX AeONT N He AoMYCTUBLUMX AeOonT
Ha Kaxxaor Bbl6opke. Takum 06pa3om, CpaBHMBAETCS ANCKPUMMHALMOHHAA CMNOCOOHOCTb MOAENN B pa3Hble
NPOMEXYTKN BPEMEHM, @ TAKXKE B YC/IOBUSX MAKPOSKOHOMUYECKOTO LLOKA (NepBasi BbIGOPKA).
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MpunoxeHue 4. CoctaB oTpacnemn

Otpacnu

Mopotpacnu

HedTb 1 ras

06 [Jo6blva Cbipoii HeTN 1 NPUPOJHOro rasa
19.2 Mpown3BoacTBO HehTENPOAYKTOB
35.21Npoun3BoacTBo rasa

35.22 NMpounsBoacTBO ra3oo06pa3Horo Tonavea

09.1MpepocTaBneHmne ycnyr B 061acti 4obblun HedpTn 1 NPUPOAHOro rasa

"opHopoO6bIBatoLWad
MPOMbILLNEHHOCTb

05 [o6blya yrns
07 Job6blva MeTannyeckmx pya
08 [Jo6biva NpoUnx NonesHbIX MCKoNnaeMblx

09.9 lNpepocrtaBneHue ycnyr B Apyrmx 06nactax 4oObl4n NONE3HbIX MCKOMaeMbIX

MeTtannyprusa

24 Mpon3BOACTBO MeTanIypruyeckoe

25.1 Mpoun3BOACTBO CTPOUTENBHBIX METAI/TMYECKUX KOHCTPYKLUWIA 1 U3genunia

25.5 KoBka, npeccoBaHue, LUTaMnoBKa U NpouiMpoBaHne; U3roToBieHne 3fennin MeToAoM NOPOLLKOBOM
MeTanayprum

25.6 O6paboTka MeTanoB N HAHECEHNE NOKPbLITUIA Ha MeTanbl; MexaHn4yeckasi oopaboTka MeTannoB

25.7 Npoun3BOoACTBO HOXEBBIX U3AENNA N CTOMOBbLIX NPUOOPOB, MHCTPYMEHTOB U YHUBEPCAabHbIX CKOOSAHbIX
nsgenuni

25.9 MpounsBoaCcTBO NPOUMNX FOTOBLIX METaIMYECKUX U3genui
19.1 MpounsBoacTBO KOKCa

19.3 Arnomepauus yrns, aHtpauuta n 6yporo yris (MMrMHnTa) n NnponsBOACTBO TEPMOYTei

Xumnyeckasn
MPOMBbILLIEHHOCTb

20 MNpon3BOACTBO XMMUYECKNX BELLECTB N XMMUYECKNX NMPOAYKTOB
17 MpowunssoacTBO Bymarm n 6yMaxHbIxX U3genuin

22 Mpon3BoACcTBO PE3MHOBLIX M NaCTMACCOBbLIX U3aenni

DneKTpoaHepreTmka:
p P 35.11 NMpon3BOACTBO 3/1EKTPOIHEPTNN

reHepaums
35.12 MNepepaya aNeKTPOIHEPI UM N TEXHOIOMMYECKOE NpUCcCoeAMHEHNE K pacnpeaennTesibHbIM 3/1eKTPOCETAM
35.13 PacnpepeneHne aneKTposaHeprum
35.14 ToproBns 3fieKTpoaHepruen

KX n 36 3a6op, ouncTka 1 pacnpegeneHme soabl

3NEeKTPO3HepreTmka:

P P 37 C60op 1 06paboTKa CTOYHbIX BOA,

ceTn Na3oBagd

MHpacTpyKTypa 38 C60p, 06paboTka 1 yTUnmn3aums oTxoaos; 06paboTka BTOPUHHOIO Cbipbs
39 lMNpepocraBnenune ycnyr B 061acTv NMKBUAALMN NOCNEACTBUI 3arPA3HEHNI 1 NPOYNX YCYT, CBA3a@HHbIX C
yAaneHnem oTxo4oB
35.22 PacnpepeneHune ra3oo6pasHoro Tornsinea rno rasopacnpenenmnresibHbIiM ceTam
35.23 Toproens ra3oo6pasHbiM TON/IMBOM, NOAABAEMbIM MO pacnpeaenuTenibHbIM CEeTAM
29 MNpon3BoACTBO aBTOTPAHCMOPTHLIX CPEACTB, MPULLENOB 1 NOAYNpULENOB
30.1 CtpontenbCcTBO KOpabnen, CyaoB 1 NTOAOK

AsTomobunectpoenne | 30.2 Mpou3BOACTBO Xe1e3HOAOPOXHBIX TOKOMOTUBOB U MOABMXHOIO COCTaBa

M TpaHCnopTHOe

MaLWKMHOCTPOEeHNe 30.3 lNpon3BoACTBO NeTaTeNbHbIX annapaToB, BKOYas KOCMUYECKMe, 1 COOTBETCTBYIOLLEro 060pya0oBaHNS

30.9 Mpon3BOACTBO TPAHCMOPTHBLIX CPEACTB M 06OPYAOBAHUS, HE BK/IIOYEHHBIX B ApYrve rpynnupoBKu
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MpounssoacTeo
MPOMbILUEHHbIX
nspgenuin n BrnK

25.2 Mpon3BoACTBO METANNIMYECKNX LIUCTEPH, PE3EPBYAPOB U MPOYNX EMKOCTEN
25.3 Npoun3BOACTBO NAPOBbIX KOT/TIOB, KPOME KOT/TIOB LIEeHTPasIbHOrO OTOMEHNS
25.4 - TIpon3BOACTBO OPYXMs U 6oenpmnacos

27 MNpon3BOACTBO 3/1EKTPUHECKOrO 060PYAOBaHNS

30 Mpoun3BOACTBO NPOUMNX TPAHCMOPTHBIX CPEACTB 1 060PYAOBAHMSA

28 MNpon3BoACcTBO MALLMH U 060PYAOBaHNSA, HE BKTIOYEHHbIX B ApYyrue rpynnmnpoBKM
23 MNMpon3BOACTBO NPOYEN HEMETAN/IMYECKO MUHEPANBHOM NPOAYKLNK

16 O6paboTka ApeBeCHHbl U MPON3BOACTBO U3AENUIA N3 AepeBa N NPOOKKN, KpoMe Mebenin, MPoM3BOACTBO U3AENNIA
13 CO/TOMKM U MaTepunasnos Ans nieTeHns

30.4 Mpon3BOACTBO BOEHHbLIX 60€BbIX MaLLUWH

Jlerkas
NMPOMBbILLIEHHOCTb

13 Mpoun3BOACTBO TEKCTUBbHbIX U3AEeNUi

14 TMNpoun3BoacTBO oaexabl

15 Mpon3BOACTBO KOXM U N3AENNIA U3 KOXUN
31 MNpousBoactBo mebenun

32 Mpon3BOACTBO MPOYMX FOTOBbLIX U3AeNui

49 [leaATeNnbHOCTb CyXOMYyTHOrO 1 TPyOONPOBOAHOIO TpaHcnopTa

TpaHcnoprT:
P P 50 [JeaTenbHOCTb BOAHOMO TpaHcnopTa
NnepeBO34YMKN U
MHpacTpyKTypa 51 leATenbHOCTb BO3AYLLHOMO 1 KOCMUYECKOro TpaHcnopTta
60 [JeatenbHOCTb B 06/1aCTN TENEBU3MOHHOMO 1 pagMoBeLLaHns
TenekomMmyHukaumm
61 [eatenbHOCTb B chepe TeNeKOMMYHMKaLNii
HeaBmxumocTtb 68 Onepaunn ¢ HeABMXNMbIM UMYLLLECTBOM

ArponpomblILIEHHbI
KoMnnekc

01 PacTeHneBOACTBO M XXMBOTHOBOACTBO, OXOTa M NPeAoCTaBeHNne COOTBETCTBYIOLMX YCYr B 3TMX 061aCcTaAX

02 JlecoBOACTBO M 1€CO3aroToBKU

03 Pb160/10BCTBO 1 pbIGOBOACTBO

MnuweBasa
MPOMbILLNEHHOCTb

10 Mpon3BoACTBO NULLEBBLIX NPOAYKTOB
11 MponsBoaCTBO HANUTKOB

12 Mpon3BoACTBO TaBayHbIX U3aenunii

Po3Hu4yHas Toproena
HenpoaoBO/IbCTBEHHDbI
MU TOBapamu

45ToproBast aBTOTPAHCMOPTHLIMY CpeAcTBaMm (BKOHAA PEMOHT)

47 Toproensi pO3HUYHag npovas

Po3HWYHas Toproens
NPOAOBO/LCTBEHHbLIMU
ToBapamu

47 ToproBns po3HMYHada NpoYas - NPOAOBO/IbCTBEHHbIE TOBaPbI

KunuwHoe .
w 41 CTpounTenbCTBO 34aHNi
CTPOUTENBCTBO
UHbpacTpykTypHoe 42 CTpOonTENBCTBO UHXEHEPHbBIX COOPYXEHWUI
CTPOUTENBCTBO

43 PaboThbl CTpOUTE/IbHbIE CNeunan3npoBaHHble

OnroBas Toproena
HenpoaoBO/IbCTBEHHDbI
MU TOBapamu

46. OnToBas TOPro./s

OnroBas Toproena
npoAoBO/IbCTBEHHbIMU
TOoBapamun

46. OnToBas TOPro./is

CDapMaueBTquCKaﬂ
MPOMbILNEHHOCTb

21 MNpoun3BOACTBO IEKAPCTBEHHbIX CPEACTB U MaTepPUanoB, NPUMEHSEMbIX B MEAULMHCKUX LLensax

MpounssoacTeo
3/1EKTPOHHbIX 1
ONTUYECKUX U3AENUIA;

26 MNpon3BoaCcTBO KOMMbIOTEPOB, SMEKTPOHHbIX M ONTUYECKUX n3aenui

62 Pa3paboTka KOMMbIOTEPHOrO NMPOrPaMMHOro o6ecneyvyeHunss, KOHCY/TbTaUuMOHHbIE YCTyrn B AaHHOK 061actv 1
Apyrue conyTcTaytoLmne ycnyrm
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63 [esatenbHoCTb B 061acCT MHDOPMALMOHHbBIX TEXHOMOM U

Ycnyru n npovee

18. deATenbHOCTb nonurpadumyeckasn n KonmpoBaHne Hocutenen nHpopmaumm
33 PEMOHT 1 MOHTaX MallnH 1 o6opyaoBaHus

55 [leATenbHOCTb N0 NPeAOCTaB/IEHNIO MECT AN BPEMEHHOIO NPOXMBAHNSA
56 [eatensHOCTb NO NPeaoCcTaBEHUIO NPOAYKTOB NUTAHWSA Y HAMUTKOB

18 JesTtenbHOCTb Nonurpauyeckas U kKonmposaHue Hocutene nHchopmaunm

58 [leatenbHOCTb M3aaTebckad

59 MpounsBoacTBO KMHOUIBMOB, BUAEO(NIBMOB N TETEBU3NOHHbBIX MPOrpaMM, n3gaHne 3ByKo3anucein n HoT

69 [eatenbHocTb B 06/1aCT NpaBa 1 6yxrantepckoro yyeTa
70 [deAtensHOCTb ro/IOBHbIX OhMCOB; KOHCY/TbTUPOBAHME Mo BOMPOCAM yrpaB/ieHus

71 NeaTenbHOCTb B 06/1aCTN @apXUTEKTYPbI Y MHXEHEPHO-TEXHNYECKOIO MPOEKTUPOBAHUS; TEXHUYECKNX UCMbITaHUNA,
nccnenoBaHuii U aHanusa

72 Hayu4Hble nccnenoBaHnsa n paspaboTku

73 NesaTenbHOCTb peknaMHas 1 UCCefoBaHNe KOHBIOHKTYPbI PbIHKa
74 OesTtenbHoCTb NpodeccrmoHanbHas HayyHas n TeXxHUu4eckas npoyas
75 [esaTtenbHOCTb BETEpPMHapHas

78 [eaTtensHOCTb NO TPYAOYCTPOMCTBY M NoaGopY nepcoHana

79 [OesaTenbHOCTb TYPUCTUYECKUX areHTCTB M MPOYNX OpraHmM3aLmii, NpeaoCcTaBAsiowWwmx yenyrn B cdhepe Typusma

80 [enATtenbHoCTb NO o6ecneyeHnto 6€30NacHOCTN 1 NPOBEAEHMNIO pacceoBaHuii

81 eATenbHOCTb NO 06CNYXUBAHMIO 30aHUIA 1 TEPPUTOPUIA

82 [lesaTenbHOCTb aAMMHUCTPATUBHO-XO3ANCTBEHHAsA, BCMOMoOraTe/ibHas AeATeNlbHOCTb Mo  obecrneyvyeHuo
(hYHKLIMOHMPOBAHNA OpraHv3aumun, AeATe/IbHOCTb MO MPegoCTaBMEHUIO NMPOYMX BCMOMOraTe/bHbIX YCAyr ANs
6u3Heca

86. [lesiTenbHOCTb B 06/1aCTV 34paBOOXPaAHEHUS
87. fesatenbHOCTb NO yxoay ¢ o6ecrneyeHnem NpoxXnBaHns

88. MNpepocTaBneHne coumnanbHbiX ycnyr 6e3 obecneveHns NpoXnBaHns

90. [leatenbHOCTb TBOPYECKas, AeATENbHOCTb B 061aCTM UCKYCCTBaA M OpraHn3aLmm passievyeHnia

91. [leATenbHOCTb 6MGIMOTEK, apPXMBOB, My3€€B 1N NPOYNX OO BEKTOB KyNbTypbl

92. [eAtenbHOCTb MO OpraHM3auuyM U MNPOBEAEHMIO a3apTHbIX WP U 3aK/IOYEHUIO napu, Mo opraHu3auuu u
npoBeAeHuUIo NnoTepeit

93. [leATenbHOCTb B 06/1aCTN CNOPTa, OTAbIXa U pas3BneyeHunin

95. PEMOHT KOMMNbIOTEPOB, NPeAMETOB /IMYHOIO NOTPEBNEHUSA N XO3AACTBEHHO-ObITOBOrO Ha3Ha4YeHNs

96. [leaTeNnbHOCTb NO NPeAoCTaBIEHMIO MPOYNX NEePCOHaNbHbIX YCyr
52 Cknapackoe xo34iCTBO U BCNOMoraTtesibHas TpaHCNopTHasa AeATebHOCTb

53 [JesaTenbHOCTb MOYTOBOM CBA3MN U KypbepcKasa AeATebHOCTb
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MeTogonornsa NnpucBoeHNA KpeAUTHbIX PENTUHIOB HEOMHAHCOBBIM KOMMNaHUSAM
Mo HaUMoHabHOWM perTuHroBon wkane ana Poccuinckon Gegepaunn

OrpaHu4YeHne OTBETCTBEHHOCTU
© 2020 OO0 «HaumoHanbHoe PeliTMHroBoe AreHTCcTBO»

HacTtoawmin  BHYTPEHHWIA OOKyMeHT co3gaH OO6WwecTtBOM C  OrpaHWYeHHOW  OTBETCTBEHHOCTbLIO
«HaunoHanbHoe PeliTuHroBoe AreHTCcTBO» (AreHTCTBO), ABMAETCA €ro MHTENNEKTyalbHOM COOCTBEHHOCTHIO,
M BCE MpaBa Ha HEro OXpPaHATCS AENCTBYIOWMM 3akoHopgaTenbctBoM P®. Bca cogepxawasca B HEM
NHopMaunsa NpegHasHavyeHa UCKIYMTENBbHO 419 03HAaKOM/IEHWS; €ée pacnpocTpaHeHne NobbiM CNoco6oM
n B nobon chopme 6e3 npeaBapuTe/IbHOro Cornacusa CoO CTOPOHbI AreHTCTBa M NMOLAPOOHON CChbIIKM Ha
WCTOYHMK He pgonyckaetcd. Jliobble ¢akTbl HEMPABOMEPHOrO0 WCMOb30BaHUA WHTENNEKTyaslbHOM
COOBCTBEHHOCTN AreHTCTBa MOryT CTaTb OCHOBaHMEM A4 o6palleHns AreHTCTBOM B Cy[ 3@ 3alMTON CBOUX
npaB. EQWMHCTBEHHBbIM 3aKOHHBIM MCTOYHMKOM My6nnKauumm [OKYMEHTa SABNSeTCA oduumanbHbli canT
AreHTtcTBa B MHHOPMALMOHHO-TENTEKOMMYHNKALMOHHONM ceTn VMIHTepHeT no agpecy: www.ra-national.ru.

HacTtoawmin BHyTpEeHHMIA OKYMEHT CO34aH Ha OCHOBe M B cooTtBeTctBUM ¢ PegepanbHbiM 3akoHOM «O
OEeATEeNbHOCTUN KPEeAUTHbIX PEeNTUHIOBbIX areHTCTB B Poccuiickoii ®epgepaumm, O BHECEHUN U3MEHEHUNA B
ctatblo 76.1 ®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuiickon ®epepaunn (banke Poccun)' un
NPU3HaHWUM YTPaTUBLLMMUN CUTY OTAE/bHbIX MOMOXEHUI 3aKOoHOAATeNbHbIX akToB Poccuinickoin ®epepaumms
ot 13.07.2015 r. N° 222-®3 1 HopmaTMBHbIMX akTaMu baHka Poccun, yTBEpPXKXAEHHBIMM B COOTBETCTBUU C
OaHHbIM 3akKoHOM. [1pM O3HaAKOMMEHUW C [OKYMEHTOM WHTepnpeTauns /MobblX €ro MOMOXEHUR B
NpPOTMBOPEUME C YKa3aHHbIMM 3aKOHOM M HOPMATMBHbBIMW aKTaMu He ABNSIeTCA BEPHON. B ciiyyae nameHeHus
TpeboBaHMii 3aKoHa W/MNN HOPMATMBHbIX akTOB BaHka Poccuu HacToAWMIA BHYTPEHHUIA AOKYMEHT Oyaet
OelCcTBUTENbHBIM B 4acTu, He MpoTMBOpeYallein 3TuM TpeboBaHWUAM, A0 MOMEHTa BHECEHMA B Hero
COOTBETCTBYIOLLMX USMEHEHUN UMW OOMNOSTHEHUNA.

AreHTCTBO 1 NMOObIE €ro PaOOTHUKN HE HECYT OTBETCTBEHHOCTM 3@ /IIoOble NOC/1e4CTBUSA, KOTOPbIE HAaCTynun
Yy /MU, O3HAKOMMBLUMXCA C HACTOALWMM BHYTPEHHUM [OKYMEHTOM AreHTCcTBa, B pe3ynbrate ux
CaMOCTOSATENbHbIX AENCTBUI B CBA3M C NO/TYYEHHOW U3 HEro nHopmMaumen, B TOM Yncie 3a obble yObITKN
nnu yuep6 MHOro xapakrepa, NPAMO U KOCBEHHO CBA3aHHbIe C TakMMU AelCTBUAMK. JTioOble caenaHHble
B HEM MpeAnofioXeHUsA, BbIBOAbI W 3aK/IIOYEHUA He UMEeNWN LUefiblo U He AB/IFITCA NpefocTaB/ieHneM
pPEKOMeHAaUMM Mo MPUHATUIO NHBECTULIMOHHBIX PELLEHWI N MPOBEAEHMIO Onepaunii Ha (hMHAHCOBbIX PbIHKAaX
WM KOHCY/bTaumner no Bonpocam BegeHs (hMHaHCOBO-XO3ANCTBEHHON AeATENbHOCTY.



