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1. OcCHOBHbI€ NOMOXEHUA U 06NacTb NPUMEHEHUS

MeTtogonorns MNPUCBOEHUA  HEKPEOMUTHbIX PENTUHIOB  HAAEXHOCTM W KayecTBa  yCnyr
HEroCy4apCTBEHHbIM MEHCUOHHbIM (boHAAM MO HAaUMOHAMBHOW LWKane HErocygapCTBEHHbIX
NEHCMOHHbIX hoHOoB Poccuiickoin Pepepaunn onpepensiet KpUTEPUU OLEHKU HaZAEXHOCTU U
KayecTBa YC/yr HErocyfapCTBEHHbIX MEHCUOHHbIX (OHOOB, MOMYUYUBLUMX IMUEH3UM  Ha
OCYLLECTB/IEHNE AEATENBbHOCTN NO HErOCYAAPCTBEHHOMY MEHCMOHHOMY 06ecneyeHmto (B TOM Ymcne
OOCPOYHOMY HErocygapCTBEHHOMY MEHCUMOHHOMY oO6ecnedyeHuo) u  (Man) obsazaTesibHOMY
MEHCMOHHOMY CTPaxOBaHUIO B YCTaHOB/IEHHOM 3akoHofgaTenbcTBOM Poccuiickon depgepaummn
nopsake.

Hactoqawas Metoponorna paspabotaHa OO6WECTBOM C OrpaHUYEHHON OTBETCTBEHHOCTbIO
«HaunoHanbHoe PentuHroBoe AreHTCTBO» (ganee — AreHTCTBO) B COOTBETCTBMM C HOpMamu
AelncTByloWero 3akoHogatennctBa Poccuiickon ®degepaummn n BHYTPEHHUMW HOPMATUMBHLIMU
OOKyMeHTamun AreHTcTBa.

HekpeauTHbIN peiTUHI HAJEXHOCTU U KaYecTBa YC/1yI HErocyaapCTBEHHbIX NE@HCUOHHbIX (hOHAOB
(nanee — HekpeguTHbIN PERTUHI) — 3KCNEPTHOE MHEeHMe AreHTcTBa 06 ONpedesieHHbIX acnekTax
OEATENBbHOCTM HEroCygapCTBEHHONO MEHCUOHHOrO (hoHAa, B TOM UYMCNE O €ro BO3MOXHOCTAX B
06M1aCTM  HerocyaapCTBEHHOrO MNEHCUMOHHOro obecneveHuss / o6a3aTtelbHOro MNeHCUOHHOIo
CTpaxoBaHWUA, KayecTBe NPeAoCTaBAAEMbIX UM YCAYr NO OBGCAY>XMBAHWIO U MHGOPMUPOBAHUIO
YYaCTHMKOB M (MNK) 3aCTPaxoBaHHbIX NL, C KOTOPbIMU MM 3aK/IOYEH NEeHCUOHHBIN AOroBOP U (1K)
pgorosop 06 o6sa3aTe/ibHOM NEHCMOHHOM CTPaxoBaHMM COOTBETCTBEHHO, HA OCHOBE aHanu3a psaa
KMIOYEBDBIX XapaKTEPUCTUK, HE ABMAIOLLLEECS OLLEHKOW AreHTCTBa CMOCOBHOCTN HEFrOCYAapPCTBEHHOIO
MEHCUOHHOIO (hoHAA MCMOMHATE MPUHATBIE Ha Ccebs PMHAHCOBLIE 006K3aTeNlbCTBa UM MHEHUEM
AreHTCTBa O €ro Kpeamtocrnoco6HOCTN ((PMHAHCOBOWM HageXHOCTWU, hMHAHCOBOW YCTOMYMBOCTH).
HekpeanTHbIN PERTUHI MOXET AOMOMHATECA MHEHMEM O €ro BEPOATHOM U3MEHEHMU (MPOrHO30M).
HekpeauTHbIn  PENTMHI  BblpaxaeTcsa CUMBO/MbHbIM  (OyKBEHHbIM) nokasatenem. Llkana,
npuMeHdaeMada [OA8 BblPpaXeHWs HACTOAWEro MHEHUs, He ¢aBNgeTcsa B3auMO3aMeHAeMOW,
COMOCTaBUMOWM WM SKBUBANEHTHOM CO LUKaMaMn, UCMoMb3yeEMbIMU A1 KPEAUTHbBIX PENTUHIOB U
OPYrx BUOOB HEKPEOMUTHbBIX PEATUHIOB.

HekpeanTHbIN PENRTUHT, MPUCBOEHHbLIA B COOTBETCTBUM C HACTOSILLLEN METOAONOIMMEN, conocTaBnseT
HEroCcya4apCTBEHHbIE MEHCUMOHHbIE (hOHAbI B paMKax eauHOW OoTpac/ivn UX AeATENbHOCTU, oTpaxkad
cneungmky 6usHeca HerocyaapCTBEHHbIX MEHCUOHHbLIX (POHAOB.

OrpaHuyeHns HekpeanTHOro PerTUHra:

e HekpeauTHblli PEeNTUHr He pfAaeT MPOrHo3a O BEepPOATHOCTM BO3HUKHOBEHWUSA (HMHAHCOBbIX
TPYOHOCTEN Yy HEerocyaapCTBEHHbIX MEHCUMOHHbLIX (POHOOB B TEYEHME KaKoro-nubo nepuopga
BpPEMEHUY;

e HecmoTpsa Ha OTAE/bHBbIE KOMMOHEHTLI @aHanmM3a, OTBEYalLWme 3a OLEHKY PUCKOB, HekpeanTHbIN
PENTUHI He BblpaxaeT COO6OM MHeHne AreHTcTBa O KpeauToCnOCOOHOCTM KOHTPareHToB
HerocygapCTBeHHbIX NEHCUOHHbIX POHAOB M SMUTEHTOB, BXOAALLMX B NOPTdeEb LEHHbIX 6ymar,
COCTaBMAOWMX COOCTBEHHbIE CPEACTBA, MEHCMOHHbIE HAKOMMAEHUS W (MNKM) MNEHCUOHHbIE
pe3epBbl HErOCYAapPCTBEHHbIX MEHCUOHHbBIX (DOHAOB.

lNpucBanBaembli HeKpeanTHbI PENTUHT ABMSETCS akTyasbHbIM B TedeHue 12 (aBeHaauath) MecsaueB
C AaTbl ero NPUCBOEHUS UM €XErogHOro NepecMoTpa 1 NOANEXUT oba3aTteslbHOMY NEPECMOTPY He
pexe, yem oauH pa3 B 12 (oBeHaguaTb) MecsiLeB.
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AreHTCTBO OCyLLEeCTBAAET AEATENbHOCTb MO OKa3aHWIo AOMNOSHUTENbHBIX YCYr MO MPUCBOEHUIO
(nepecMoTpy) HekpeanTHOro perTuHra B COOTBETCTBUW C HAcTosLWelr MeTOAOMornet Ha oCHoBe
aHanusa BCel MMeLEeNCca B pacnopsaxeHumn AreHTctea nHopmMaumu.

AreHTCTBO Ha MNOCTOSIHHOW OCHOBe oO6ecnevnBaeT HeMNpepbiBHOE MPUMEHEHNE HAaCTOSLLEN
METOAOMOMMN B paMKax OKa3aHWA [AOMOJSIHUTENbHbIX YCAYyr MO MNPUCBOEHUIO (MepecmMoTpy)
HekpeanTHOro pemnTmHra.

ArentctBo obecneudmBaeT nonyyeHune I/IHCbOpMaLl,I/IVI M3 OOCTOBEPHbIX WUCTOYHUMKOB WU HeceT
OTBETCTBEHHOCTb 38 BbIOOP MCTOYHWKA MHGOPMaUMKU, 3@ UCKIOYEHUEM cny4yaes, eC/in Takad
MHopmaLuua Oblfla NpegocTaBneHa AFeHTCTBy HerocyoapCrBeHHbIM NEHCNOHHbIM dhoHAOoM.

B cnyyae HegoCTaTOYHOCTW U (UMW) HEAOCTOBEPHOCTU WMHMOPMaUnUKU, aHanM3MpyeMon B paMkax
HacTodALen MeTo4oN0rMn, AreHTCTBO BMpaBe O0TKa3aTbCs OT NPUCBOEHUSA HekpeanTHOro pentmHra
MNn 0TO3BaTb MPUCBOEHHbLIN HeKpeaAnTHbIN PENTUHT.

OtctynneHnsa AreHTCTBOM OT HACTOSAWEN METOAO/A0rMM Ha CUCTEMATUYECKON OCHOBE He
ponyckaetca. B cnydae oTCcTynneHus oOT Hactosawen wmetogonorun 6onee 3 (Tpex) pas3 B
KaneHgapHbln KBaptan AreHTCTBO 004A3aHO MPOBECTM aHaan3 HacTodalwen MeTogonornn wu
NepecMOTPETb HACTOALLYIO METOAO/OIMIO.

B uensx nopaepXxaHWs akTyasibHOCTW HACTOsILLE MeToAoNorMm AreHTCTBO OCyLLecTBAsfeT ee
nepecMoTp MNo CeAyLWUM OCHOBaHUSAM:

e B cpok go wucrevyeHua 1 (O.CI,HOI'O) KaneHgapHoro roga C pgatbl nocsiegHero nepecMoTpa
mMeToaon1ornu,

L] OTCTyI'II'IeHVIe OT HacTodawen Metogonornn 6onee Tpex pas 3a KBapTtan npu ocyulecTtB/ieHNN
HeKpeaUTHbIX PENTUHIOBbIX npouenyp,;

e BbisBneHne owmnbok B HacTosileli MeTOAOMOrMM NO pe3ynbTataM MOHUTOPUHIE NPUMEHEHUS
HacTosILen MeTo4oM0orMKn, MPOBOANMOro COTPyAHNKaMn MeToanyeckoro genaptamMmeHTa;

e 3anpoC O HEMEAOSIEHHOM T[EPECMOTPe HacCTosALWen MeTogonormm co CTopoHbl  ChayX6bl
BHYTPEHHEro KOHTpon4.

2. TepMuHbI U onpeaeneHus

OCHOBHbIe TepMUHbI N onpeaeneHnd, ncnosibyemble B HacTofALLler MeToaonormu, copgepXxKaTtca BoO
BHYTPEHHNX HOPMATUBHbIX JOKYMEHTAX AreHTcTBa.

CnnCcoK NOHATUIA, UCMOMb3YEMbIX B HACTOSALLEN METOLOOMNK:
e doHA — HerocyoapCTBEHHbLIN MEHCUOHHBIA (hOHL,;

e Annokauus — ctparterus Bblbopa hyHAAMEHTaNbHO Pa3nNYHbIX aKTMBOB (akuuii, ob6nuraumi m
T.4.) U onpefeneHne nx gonen B noptdhensax CPeacTB NEHCUOHHbLIX HAKOMEeHW / pe3epBOB AN
CHMXXEHUSA PUCKA KOHLIEHTPaL MM U 3aBUCUMOCTU OT JOXOAHOCTEN OOHOIO K/lacca akTUBOB;

e bBas3oBblii PEUTUHI — HEKPEANTHBIN PENTUHI HAAEXHOCTN N Ka4eCTBa YC/yr HEroCyaapCTBEHHbIX
MEHCUNOHHBbIX POHOO0B 6€3 yyeTa BHELLHEN NOgAEPXKKM;

e bBeHumapk — 06LeOOCTYNHbIA MoKa3aTenb OLEHKW COCTOAHWA (POHOOBOrO PblHKA WAW €ro
cerMeHToB (06bI4YHO B €ro po/n BbICTYNAalT POHAOBbLIE MHAEKCHI, PaCCUNTbIBAEMbIE BUPXKEN);
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BusHec-npouyecc — COBOKYMHOCTb B3aMMOCBSA3aHHbIX Meponpuatnii 1M (Mim)  paborT,
HamnpaB/IeHHbIX Ha CO3A4aHVe 1 NoaaepXaHue onpeaeneHHon yenyru ana knneHtos ®oHaa;

Bknagumk — dusnyeckoe wunu opugnmyeckoe nuuo, aBasioleeca CTOPOHOW MEHCUOHHOIo
AOoroBopa 1 ynnadmsatoLlee NeHCUoHHble B3HOCHI B DOHA;

YyacTHuK — qomsmquKoe nnuo, KOTOPOMY B COOTBETCTBUN C 3aK/TIOYEHHbIM MeXAy BK/1ag4YnKoM
n OoHOOM MEHCUMOHHbBIM OOroBOpoM AOOJ/TKHblI MPOU3BOAUTBLCA WU NPOUN3BOAATCA BbINAThbI
Herocy.clapCTBeHHon MNEeHCUN. YYaCTHUK MOXET BbICTYMNaTb BK/1AAYNKOM B CBOKO NOJIb3Y,

3acTpaxoBaHHoOe nuuo — (usnyeckoe nMLO, 3aknwumBllee porosop o6 obsa3aTesibHOM
NEeHCNOHHOM CTpaxoBaHUW,

3auHTepecoBaHHble IMLA — COBOKYMHOCTb Kpyra K/AMEHTOB U 6u3Hec-napTHepoB dPoHAa, a
Takxe Perynatopa n npoeccmoHansHOro CoobLecTsa;

[JoroBop HerocygapCTtBeHHOro MNEeHCUOHHOro o6ecneyYeHUs, MNEeHCUOHHbIA [OoroBop —
cornawexne mexay ®oHAOM M BKIaA4YMKOM, B COOTBETCTBMM C KOTOPbIM BKAaguYnK ob6a3yeTtcsa
ynnaymBaTb NEHCUOHHbIe B3HOCHI B PoHA, a PoHf 06a3yeTcs BbinnaymBatb ydacTHuUKy doHaa
HEroCya4apCTBEHHYIO MEHCUIO;

Ooroeop 06 o6A3aTe/IbHOM NMEHCUMOHHOM CTpaxoBaHMM — corflaweHve mexagy doHaom u
3aCTpaxoBaHHbIM IMLUOM B MOMb3y 3acCTPaxOBaHHOMo Anua WAM ero npaBONpPEEMHUKOB, B
COOTBETCTBUM C KOTOpbIM ®oHA 0653aH NpM  HACTYyNNEHUM MNEHCUOHHBIX OCHOBaHWN
OCYyLLECTBATb Ha3HAYEHNE M BbINaTy 3aCTPaxoBaHHOMY /ML HAKOMUTEIbHOM NEHCUN 1 (MNn)
CPOYHOI NEHCMOHHOW BbINAAaTbl UIN €AUHOBPEMEHHOW BbINaTbl MO0 OCYLLECTB/IATL BbiNaaTbl
npaBoOMNpeemMHMKaM 3acTpaxoBaHHOro auua. K npaBonpeeMHMKaM 3acTpaxOBaHHOro mua
OTHOCATCSA MLa, yKasaHHble B Yactu 7 cT. 7 ®egepanbHoro 3akoHa «O HaKonuTeIbHOM NEHCUM»
0T 28.12.2013 r. N° 424-03;

KnueHTtckaa 6as3a, kKnMeHTbl PoHAA — COBOKYMHOCTb 3aCTPaxOBaHHbIX /WL, U BKIa44YMKOB, C
KoTopbiMn DOHA 3aK/lo4n/l COOTBETCTBYIOWME [0roBopbl 06 064A3aTe/lbHOM MEHCUOHHOM
CTpaxoBaHWW/HerocygapCcTBEHHOM NEHCUOHHOM obecrneyeHmnm;

HIMO — HerocypapcTBEHHOE NEHCUOHHOE 0BecneyeHme;

OlC — o643atenbHOE MEHCUOHHOE CTPaxoBaHMe;

MC®O — mexayHapogHble cTaHgapTbl PMHAHCOBOM OTHETHOCTY;
OCBY - oTpacneBble cTaHAapTbl OyXranTepCcKoro yyerTa;

MO — nporpaMmMHoe o6ecneyeHue;

MeHCUOoHHBIK areHT — topuanveckoe fmuo, C KoTopbiM Y PoHAa 3akNtoYeH areHTCKUiA 4oroBop,
3aknovatowmin gorosopsl HIMO u (mnu) gorosopsl 06 OINC oT umeHn PoHAa;

MNMeHCNOHHbIE HAKOM/IEHUsA — COBOKYMHOCTb CPEeACTB (B TOM 4MCNe CpencTBa B3HOCOB Ha
copMHaHCcMpoBaHne hOPMUPOBAHNSA MEHCUOHHbBIX HAKOMIEHWNH, MOCTYMNUBLUMX B COOTBETCTBUM C
3aKoHogaTenbcTBOM Poccuiickon ®epepauum, U cpeactBa (4acTb CpedcTB) MaTEPUMHCKOro
(cemeliHOro) kanuTana, HamnpaB/eHHble Ha ¢(opMMpoBaHME HaKOMUTENbHOW MEeHCUM B
COOTBETCTBMW C 3aKOHOAATENLCTBOM Poccuiickon degepaunn, Haxoaswwmecs B COOCTBEHHOCTU
®doHpaa), NpegHasHavYeHHbIX ANna ucnonHeHmsa obssaTtenbctB PoHAa nepeq 3acTpaxoBaHHbIMU
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nmuamMm B COOTBETCTBMM € goroBopamm 06 OlC u dopMupyeMbiX B COOTBETCTBUMM C
depgepanbHbIM 3aKOHOM «O HErocyaapCTBEHHbIX MEHCUMOHHbIX hoHaax» oT 07.05.1998 r. N° 75-
D3;

e [leHCHMOHHble pesepBbl — COBOKYIMNHOCTb CpefacTB, Haxoadawnxcqa B cobctBeHHOCTM PoHaa m
npegHasHadeHHbIX Ang ucnonHeHnsa doHoom o06A3aTenbCTB  nepeg y4aCTHMUKaMn B
COOTBETCTBMUN C MEHCNOHHbIMMN AOroBOpPaMu;

e [leHcHOHHBbIE cpeacTtBa — COBOKYMNHOCTb MEHCUOHHbIX HaKOMNEHNI N NEHCMOHHbIX pe3epBoB,

e [leHcuOHHble o6A3aTeNnbCTBa — COBOKYMHOCTb 06a3aTtenbctB no HIMNO nepepn yyacTHMKamu m
o6a3atenbctB no OlNC nepepn 3acTpaxoBaHHbLIMU NMLAMM;

e [MpodheccnoHanbHoe coO6LLECTBO — COBOKYMHOCTb fIMLEH3UPOBAHHLIX HEroCyaapCTBEHHbIX
NEHCUMOHHbIX (hOHA0B, PA6OTAIOLLMX HA POCCUIACKOM (POHAOBOM PbIHKE, ABAAIOLWMMUCA NPAMBbIMU
NN KOCBEHHbIMU KOHKYpeHTamn ®oHAa, 1 caMoperynmpyemblx opraHnsauni, npeactaBnatowmx
NHTepPEChI BbILLEONMUCAHHbIX HEroCyAapCTBEHHbIX MEHCUOHHbIX (hOHAOB;

e Perynarop — LeHTpanbHbin 6aHK Poccuinckoii ®epepauunm;

e Puck KoHUeHTpauum — pUCK YObITKOB, BO3HUKAIOWMUA MN3-38 U3NULWHE OOMbLIOK MOo3uumMu B
0OHOM (PMHaAHCOBOM aKTMBE, HanpaBneHun (CermeHTe) 6usHeca UM KaHane Npoaax;

e CBfi3aHHble CTOPOHbI — lOpuanyeckme n (Mnu) pusmdeckne nmua, CnocobHble OKa3blBaTb
BNMAHNE Ha geatenbHocTb DoHAa MM Ha 4EATENBHOCTb KOTOPbIX CNOCOOEH OKa3biBaTb BIMAHNE
®oHa. BnnaHue, okasbiBaemMoe Ha 0eATe/IbHOCTb CBA3@HHOMO nua, MOXET ObiTb BblPa>XeHO B
BO3MOXHOCTM TMPSAMOrO WAN KOCBEHHOrO YMNpaB/eHuMsa /fMUOM, a TakkXe BAUSHUSA Ha
NPUHUMAEMbIE MM (DUMHAHCOBbIE, OMepaunoHHble U UHble peweHns. B oTHoweHnn doHga K
CBSAI3@HHbIM /INLI@M OTHOCATCS:

o CobcTBEHHMKM (6eHedunumapsbl);
o MeHegxXmeHrT;
o [ly6nuyHblie npeacraBuTeny;

o WHble accounnpyemble ¢ PoHAOM CTOPOHbLI M NiMLa.

CMMW — cpepncTtBa MaccoBoOi MHGopMaLmu;

CPO — camoperynmpyemas opraHmsaums;

CYP — cnyx6a ynpaBieH1s puckamu.

3. PeiATnHroBas wWwkKana

PeliTnHroBas wkana, ncnonb3yemas 474 BblpaXXeHUst MHEHUS AreHTCTBa O HaAEXHOCTN U KavecTBe
YCNyr HEFOCYAAPCTBEHHbIX MEHCUOHHbLIX POHOOB, HE ABNFETCS B3aMMO3aMEHAEMON, CONOCTaBMMOM
WM SKBUBA/IEHTHOW CO LUKanamu, UCMOMb3yeMbIMU ANS APYTMX BUAOB KPEAUTHLIX N HEKPEAUTHbIX
PENTUHIOB.

Tabnuua 1.1. HauwoHanbHaa penTMHroBas  LWKana HageXHOCTM W KadecTtBa  ycnyr
HerocygapCTBeHHbIX NEHCUOHHbIX hoHAOB Anga Poccuinckon @epepaumn.
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AAA AAAIru.pfl

OuyeHb BbICOKas CTeMeHb HAAeXHOCTM W KayectBa  ycnyr

AA*Irupfl  HerocymapcTBeHHbIX  MEHCMOHHBIX — POHAOB. OYeHb  BbICOKaS

AA AAlru.pfl TONEPAHTHOCTb K 3HAYUTENIbHbIM  HEraTMBHLIM  U3MEHEHWsIM
onepauMoHHOW W perynsaTopHoi cpedbl. HW3kas 3aBMCUMMOCTb OT

AA-Iru.pfl PbIHOYHOW KOHBIOHKTYPbI.

Bbicokas cTeneHb HaleXKHOCTU 1 Ka4YeCTBa YCNyr HerocyaapCcTBEHHbIX

NMEHCUOHHbIX (OOHOOB. BbicOKas TONEpPaHTHOCTb K 3HA4YUTE/IbHbIM

A+lru.pfl  HeraTMBHBIM M3MEHEHUAM OMEPaLMOHHON U PErynsTopHOA cpeabi.

A Alru.pfl  Bo3amoxHoCTb BOCCTaHOB/IEHWS YPOBHSA onepauroHHOIA
peHTabeNbHOCTN, B C/lydae peanusaluyM HeraTMBHbIX PbIHOYHbIX

A-lru.pfl cueHapueB U (UI1) USMEHEHUIM ONePaLMOHHON U PerynaTopHOn cpebl,
OLEHMBAaeTCH Kak BbICOKaS.
[ocTtaTtoyHas cTeneHb Ha[EeXHOCTU " KayecTtBa ycnyr
HerocyaapCTBEHHbIX MEHCUOHHbIX hoHAOOB. JocTtaTouHas
BBB+ru.pfl TO/IEPAHTHOCTb K 3HAYMTENIbHLIM  HEraTUBHBIM  MSMEHEHWAM
onepaumoHHOM 7 perynatopHom cpeabl. BO3MOXHOCTb
BBB BBBIru.pfl

BOCCTaHOB/IEHUS YPOBHS OMepaunoHHON peHTabenbHOCTU, B Cy4dae
BBB-lru.pfl P€an3auny HeraTMBHbIX PbIHOYHBIX CLEHApUEB U (WM) U3MEHEHMI
OMEepauMoOHHON W  PEerynsaTopHOM  cpedbl, OUeHMBaeTCs  Kak
AOCTaTOYHas.

CpeaHsa cTeneHb HaAeXHOCTU U KayecTBa YCyr HerocyaapCTBEHHbIX

MEHCUOHHbIX (hoHAoB. CpeaHsAsi TONEePaHTHOCTb K 3HAYUTESIbHbIM

BBHru.pfl  LeratnsHbIM M3MEHEHMSIM OMEPALIMOHHON U PErynsiTopHOi cpeabi.

BB BBIru.pfl BO3MOXHOCTL BOCCTaHOB/EHWS YyPOBHSA onepauroHHOM

peHTabenbHOCTW, B C/lydae peanus3auun HeraTMBHbIX PbIHOYHbIX

CLEeHapueB U1 (1) UISMEHEHW onepaLMOHHO U PeryaTopHOW cpeab,
OLEHMBAETCS Kak OrpaHMYeHHas.

BB-Iru.pfl

YnoBneTBoputesibHaaA CTeneHb HAAEXHOCTM W KadecTBa YCnyr
BHru.pfl  HerocynapcTBeHHbIX neHCMOHHBIX (hOHOOB. BbicoKasi 3aBUCMMOCTb

B Blru.pfl doHAa OT HanM4uMsa 6/1aronNPUATHON PbIHOYHOW KOHBIOHKTYPLI U (M1K)
OTCYTCTBUSI HEraTUBHbIX N3MEHEHWIA ONEPALMOHHON U PErYNATOPHOM
B-Iru.pfl cpenbi.

Huskaa cTeneHb HaOEXHOCTU M KauyecTBa YCNyr HerocyaapcTBeHHbIX
NEHCUOHHbIX (POHAOB. He3HauuTenbHble HeraTMBHblE W3MEHEeHUS
onepauMoHHOR U (MNM) perynsaTopHoi cpedbl MoryT npueect OoHA K
MaCCOBOMY OTTOKY K/IMEHTOB, NMoydeHuto npeanvcannii baHka Poccum
06 OrpaHNYeHnn OCyLLEeCTB/IEHUS UM NPUOCTAHOBKE AeATe/IbHOCTU
HerocyaapCTBEHHbIX MEHCUOHHbIX (DOHOB.

C Clru.pfl
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MaccoBbIn OTTOK KnMeHToB. OTCYTCTBME BO3MOXHOCTM OKa3blBaTb

RD RDIru.pfl AOMKHbIA ypoBeHb ycnyr. Hanvuve npeanuncaHvin banka Poccun o6
OFPaHNYEHUN OCYLLECTBEHNA OEATENbHOCTU HErocygapCTBEHHOMO
NEHCUOHHOro hoHAa.

OTcyTcTBME BO3MOXHOCTM OKa3blBaTb [AO/MKHbIA YPOBEHb YCAyr.
D Diru.pfl  O13bIB BaHkoMm Poccum nnueHsnmn HerocygapcTBEHHOO NMEHCUOHHOIO
¢doHaa.

4. UctouHukn nHdopmauum

NcToYHMKamm I/IHCbOpMaLLVII/I ona nposeaeHna oueHKN gedaTe/IbHOCTHU ®doHpa aABnaOTCA cnepywouwme
MaTtepuanbl U AOKYMEHTbI!

e AHKeTa AreHTCTBa, 3aMo/fIHEHHAA Ha MOCMeOHIO OTUYETHYIO AATY U (MNK) GMXKARLLYIO K MOMEHTY
aHanusa gary;

e KoHcoMmMampoBaHHas exerofHasi OTYETHOCTb MO CcTaHgapTam MC®O c NMPpUNoOXeHnamMn 3a
nocnegHue 3 roga € 3ak/l0YEHNSIMU HE3ABUCMMOI O ayanTopa;

e OrtyeTHOCTb NMo cTaHgaptam OCBY ¢ NnpunoxeHnsamMm 3a nocnegHme 2 roga Ha exekBapTanbHON
OCHOBE;

e AKTyapHOe 3aKk/lo4yeHue, 3aBEepeHHOe MOAMUCbID OTBETCTBEHHOro akTyapus ®doHaa, 3a
nocnegHve 3 roga Ha eXerogHoi OCHOBE;

e [laHHble, NOlyYeHHbIe B pe3ybTate PENTUHIOBLIX MHTEPBbLIO, BCTPEY 1M NEPeroBopoB AreHTCTBa
¢ npeactasutenamm OoHaa;

e VHdopMaumsa o6 akUMOHEpPHOM cocTaBe W CTpykType @PoHAa C ykKasaHMeM KOHEYHOro
6eHeduymapa (6eHednUMapoB);

o WHdopmauma O CTPyKType MHBECTUUMOHHO-(OMHAHCOBOW rpynnbl U mecte doHaa B Hen, B
cnydae, ecnim GoHA BXOAMT B N04OGHYIO rpynny;

e [loKyMeHTbl, pernamMeHTupyloLwme BHYTPEHHME OusHec-npoueccol ®doHaa B paspese
KOpPNopaTnBHOIO ynpaBneHUd, ynpaBneHnda puckamu, noINTUKN NHBECTUPOBAHUA, OpraHn3aunn
npoLeaypbl HAYNCNEHUS U BbINNAaTbl MEHCUN;

o JlOoKyMeHThbI, pernameHTMpytolume aesaTeNbHOCTb MHBECTULMOHHOIO KoMMTeTa (CocTaB, YyacToTa
c6opa KomMuTeTa, POfib BeayliMx y4acTHUKOB KOMUTETa M reHepasibHOro AMPEeKTopa, OCHOBLI
MPUHATUA NHBECTULIMOHHBIX PELUEeHN);

o WHdopmaumsa o6 onbiTe paboTe U KOMMETEHLNSAX KNHOYEBOrO NepCcoHana;

e VHdopmauma O KOHTpareHTtax (er.D,VITHbIX opraHnsaundx, ynpaBndrownx KOMMaHNAX W
cneunanmnsnpoBaHHbIX .D,eI'IO3VITapVIF|X);

e UHopmaumns o coctaBe M CTPYKTYpPE MEHCUOHHbBIX HaKOMMEeHWn / pesepBoOB (MpU HanMunn) Ha
NOCMEOHIO OTYETHYIO AaTy WAWM AaTy 3anofIHEHUS OTYETHOCTM C NapaMeTpamu, yKasaHHbIMU B
aHkeTe AreHtCcTBa (C MNOATBEPXAEHNEM CNPaBKOW-BbIMMCKOM W3  CneunanmsmpoBaHHOro
aenosutapus);
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e [lnHammka KNo4YeBbIX Mokasatenen PoHga (06bemM CpeacTB MNEeHCUOHHbIX HakKonneHuin /
pe3epBOB, YMCNO 3aCTPaxXoBaHHbIX /ML, / YHACTHUKOB, YNC/10 3aCTPAXOBAHHbIX f11L, NOYYatoLWmMX
NEeHCKIO / y4aCTHUKOB, NOJy4atoLWmMX NEHCUIO 1 T.M.) 3a NnocnegHune 3 roaa;

e [laHHblE O COCTaBe W CTPYKType cob6CTBeHHOro kanutana no MCOO, a Takxke COOCTBEHHbIX
cpencTB (B COOTBETCTBMN C POCCUMNCKMM 3aKOHOAATENbLCTBOM) 3a nNocnegHme 3 roaa;

e Crparterunsa v nnaHbl pa3sutna doHaa (Mpu Hanuunm);
e OnuncaHue IT-MHPaCTPYKTypbl U UCNOMb3YEeMOro NPOrpaMMHOro obecneyeHmns;
e [laHHble 0 gaTax NPOXOXAEeHUA U nTorax npoBepok doHAa Co CTOPOHbI Perynaropa;

e [laHHble O CyAebHbIX MCKAX K KOMMaHMN C KoMMeHTapusamu doHaa OTHOCUTENTBHO BO3MOXXHbIX
PUCKOB 1 CTaTyCe pacCMOTpeHUs aen (Mpu Hanuunu);

o [Ipumepbl HOPM OTHETHOCTH, BbiCbl/laeMble DOHAOM CBOUM K/IMEHTAM.

Takxe npu nNpucBOoeHMM HeKpeaWTHOro perTUHra MOryT WCMOoNb30BaTbCs TakUMe WCTOUYHUKM
MHoPMaLIMK, KaK:

o OTkpbITblie UCTOUYHUKMK (CMW);

o MakposkoHoMMYeckre, oTpacreBble 0630pbl M (MK) NPorHo3bl baHka Poccuu, NpogmibHbIX
MWHUCTEPCTB Y BEOOMCTB, PEATUHIOBbIX areHTCTB M UHbIX NPOQUIbHBLIX KOMMaHWA;

o [lpoune gaHHble, KOTOPbIE, MO MHEHUIO AreHTCTBA, MOMyT OKasaTb CYLLeCTBEHHOE B/IUAHUE HA
oueHky doHpaa.

5. C1tpykTypa aHanumsa

B ocHOBe aHann3sa HageXHOCTN N KavyecTBa YC/yr HEroCcyaapCTBEHHbIX MEHCUOHHBIX (DOHAOB 1EXNUT
6annbHasa (CKOpWHrosad) MoAenb C MaBaloWMMN BECAMUK, KOTOPbIE 3aBUCAT OT OLEHKM Bu3Hec-
puckoB ®oHAa.

AHann3s HagexHOCTM U KavecTBa ycnyr HerocyaapCrtBeHHbIX MEHCUOHHbIX CbOH,EI,OB OCHOBbIBaeTCA Ha
COBOKYIMHOCTMN KONMNMYEeCTBEHHOINoO M KaydeCTBEeHHOro aHanmsa, onpegendrumx BCe OCHOBHbIE
acnekTbl gearenbHocTn ®oHAaa.

PesynbtatoM npoBeAeHNs KOMMEKCHOro aHanusa sBAdeTrcsa onpegeneHne HekpeguTHoro
penTuHra.

PelitTHroBasa mogens npeacraBnseTt coboi NocefoBaTe/IbHOCTb BbINO/THEHUS AEACTBUN:

1) OueHka 6M3HEC-PUCKOB NPON3BOANTCS C NOC/EeAYIOLLMM HOPMMPOBAHNEM Ha OCHOBE Tabmubl
onpeaeneHnsa COOTHOLLIEHMUA BECOB OLEHKN OnepaunoHHbIX puckoB PoHAa U (hMHAHCOBOIo
6nokKa.
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Tabnuua 1.2. lnana3oHbl HOPMUPOBAHMA OLLEHKN BU3HEC-PUCKOB C MNOTy4YeHHbIMK Bannamu.

OnucaHune Bec oueHkn Bec oueHkun lNpegBaputensHaga
onepaunoHHbIX  (hMHAHCOBOTO peniTUHroBas
PUCKOB 6510Ka KaTeropus
[1,00 2,507 OueHb HM3Kad 20% 80% He Bbiwe C
(2,50 3,75] Huskas 30% 70% He Bbllwe B
(3,75 5,00] YMmepeHHas 40% 60% He Bbiwe BB
(5,00 6,25] HocTtaTouHas 50% 50% He Bblwe BBB
(6,25  7,50] KomhopTHas 60% 40% He Bbiwe A
(7,50  8,75] Bbicokas 70% 30% He Bblle AA
(8,75 10,00] OueHb Bbicokaa  80% 20% AAA

B3anMocCcBA3b KOMMOHEHTOB BHYTPWU mMHaHCOBOro 6/10Ka, K KOTOPbIM OTHOCUTCS OLEHKA
PMHAHCOBbLIX PUCKOB akKTMBOB U pe3ynbtatbl MHBECTUPOBAHUA, TAaKXe 3aBUCUT OT pPEe3Yy/1bTAaTOB
OLEHKN BU3HEC-PUCKOB U HOPpMUPYyETCA Ha OCHOBEe cneu,yrou.l,eﬁ Tabnuubl.

Tabnuua 1.3. B3anMocBs3b KOMMNOHEHTOB (PMHAHCOBOrO 6/10Ka OT OLEHKM Bu3Hec-pnuckos doHAaa.

OnvcaHue oueHKN BUsHec- Bec oueHkn hmHaHCOBBIX Bec oueHkn pe3ynbTtaToB
p1CKOB PUCKOB aKTUBOB NHBECTMPOBAHUSA

OyeHb HM3Kas 65% 35%

Huskas 60% 40%

YMepeHHas 55% 45%

JocTatoyHas 50% 50%

KomdhopTHas 45% 55%

Bbicokas 40% 60%

OuyeHb BbicOKasd 35% 65%

MNop hMHaHCOBBLIMU PUCKAMWN aKTMBOB MOHMMAETCHA COBOKYMHAas KadecTBEHHas oLeHkKa (OPMHAHCOBbIX
PUCKOB (KPEeAMTHOrO, PbIHOYHOIO, IMKBUAHOCTU, KOHLIEHTPaLMK) NopTdenein cpeact8 NEHCUOHHbIX
HaKOMMEHWA 1 (UNM) MEHCUOHHbBIX PE3EPBOB (MPY HaNN4YMK), B3ATbIX C BECaMX B COOTBETCTBUM C Tab.
1.5. Top pesynbtataMM WHBECTUPOBAHUA MOHMMAaETCs COBOKYMHAasa KaydeCTBEHHAs OLueHKa
pe3ynbTaToB WHBECTUPOBAHUS CPEeACTB MEHCUOHHbIX HAKOMMEHWA U (MW) pa3MeLLeHns cpeacTB
NEHCUMOHHbIX Pe3epPBOB (MPW HanM4nn), B3aTbIX C BECaMU B COOTBETCTBMMK C Tab. 1.5.

! KBapgpaTtHas ckobka — BK/IlOHas YNCNO, KPyrnas — He BK/ItoYas.
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PlllcyHOK 1. CxeMa B3aMMOCBSI3M KOMMOHEHTOB dnHaHcoBOro 6510ka OT OLUEeHKM OU3HEeC-PUCKOB

®doHpa.
T BusHec-puckn 1

-~y
®duHaHCcoBbIe ~~“a”‘ Pesynbtathl
PVCKM aKT1BOB - "~~~ MHBECTMPOBaHUA

O6ocHOBaHMe Noaxoaa: YeM Bhille oueHka 6usHec-pnckoB oHaa (ycTonumeee nonoxeHne GoHaa
Ha POCCUMIACKOM MEHCUOHHOM pPbIHKE), TEM 6Oblle BHUMaHME [OMKHO yAeNnATbCs pesynbTaTam
MHBECTMPOBAHMUS.

OueHka 6U3HeC-puUCKOoB, OnepaunoHHbIX puckoB doHaa 1 (hrHaHCOBOro 6510ka NPoOM3BOAUTCA C
YyY4eTOM BeEeCOB BHYTPEHHMX haKToOpoB, MpeacTaBneHHbix B [lpunoxeHun 1 K HacToswen
MeToa0M0ornN.

DKCMepTHasA KOPPEKTUPOBKA B OTAE/bHbIX C/ydyasx MOXET MOHMXaTb WU MOBbIWAaTh OLEHKY
Kaxgoro hakTopa B paMKax Kaxaoro s 6/10K0B, MPUMEHEHWE TaKOW KOPPEKTUPOBKM Pa3bACHAETCS
LOMONHUTENBHO A1 KaXA0ro (hakTopa B COOTBETCTBYIOLLEM MYHKTE HACTOSILLEN METOLOOM N,

Bce npumMeHaeMble KOpPPeKTUPOBKM AONMKHbLI OblTb 060CHOBaHbLI U 3adMKCUPOBaHbI OOKYMEHTA/IbHO.

Mpn nNpYMEHEeHUM SKCMNEPTHbIX KOPPEKTUPOBOK, OMWUCAHHbLIX B  BblEeYKa3aHHOM  MyHKTE
MeTOAO/0MMU, MUHMMAsIBHOE MOJTYYEHHOE 3HayeHue hakTopa He MoXeT ObiTb MeHee 1 6anna, a
MaKcuManbHoOe He MOXeT npeBbiwaTh 10 6annos.

2) CooTBeTCTBME BECOB OLEHKW OnepauuoHHbiXx puckoB doHoa u (MHAHCOBOro 6/10Ka,
onpegeneHHbIX Ha OCHoBe Tab. 1.2. NpoOM3BOANTCA HA OCHOBE HMXecneaytoLen Tabnunubl.

Tabnuua 1.4. B3aMMOCBS3b OLIEHKW onepaunmoHHbIX puckoB doHaa 1 hruHaHCcoBOIro 6noKa.

o OnucaHune OueHka 6U3HeC-p1CKOB Ha OueHka 6U3HeCc-p1CKOB Ha
ypoBHe BBB u Huxe YPOBHE A 1 Bblle
[1,00 2,50] OuyeHb HMU3KaA -3 CTyneHu -4 CTyneHu
(2,50 3,75] Hwuskas -2 CTyneHu -3 CTyneHu
(3,75 5,00] ¥YmepeHHas -1 ctyneHb -2 cTyneHu
(5,00 6,25] [HDocrtato4dHas 6€e3 N3MEHEHUN -1 cTyneHb
(6,25 7,50] KomdchopTtHada +1 CTyneHb 6e3 U3MeHEeHUN
(7,50 8,75] Bebicokas +2 CTyneHb +1 cTyneHb
(8,75 10,00] OueHb BbICOKad +3 cTyneHb +2 CTyneHb

B3anmocBa3b oueHKM onepaunoHHbIX puckoB doHaa n hMHaHCOBOro 6/10Ka OLIEHMBAETCHA NyTeEM
pno6aBneHns ymcna cTtyneHen, cootTBeTcTBytoLlero T1ab. 1.4, K orpaHUYEeHUIO PENTUHIOBOW KaTeropum
6a30BOro penTrHra, ykasaHHoro B t1ab. 1.2.

Onpepenenne 6a30BOro peENTUHIra BHYTPU PENTUHIOBOW KaTeropum (C NnoMoLLbio MOANGMKATOPOB
«+» U «-») 3@aBUCUT OT cneayowmx akTopos:

e bBN30CTM NTOrOBOM OLLEHKMU K rPpaHMLam ananasoHoB B Tab. 1.4. HacTosALEeNn METOAONOMNU;
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e TpeHOoB n3MeHeHUs (hakTopoB, onpeaensoLlnx HagexXHoCcTb PoHAa;

e ConocTtaBneHne nokasaTenen N KayvyecCTBEHHbIX XapakTepuctuk @PoHAa C  aHasorMyHbIMU
nokasaTtensaMm Apyrux HerocyaapCTBEHHbIX MEHCUOHHbIX DOHAOB, HaXOASALMXCA B TOW Xe nnu
cocefHUX PENTUHIOBbIX KAaTErOpUSsIX.

3) HekpeauTHbli perTuHr npeacraBnser CcobOi COBOKYMHOCTb ©6a30BOro pentuHra wu

KOPPEKTUPOBKN Ha BO3SMOXHOCTb NOAAEPXKM OT Nogaep KMBatoLLENn CTOPOHbI (cM. pasgen 10
HacTosILEen MeTogoMorum).

CTPYKTYpPHO aHanu3 HageXHOCTU U KadecTBa YC/yr HerocyoapCTBEHHbIX MEHCUOHHbIX (POHAOB
MOXeT ObITb NpeAcTaBNeH cneayowmMm o6pasom.

PucyHok 2. Cxema aHannsa HageXHOCTU U KadecTBa YC/1yr HerocygapCTBeHHbIX MEHCUOHHbIX
¢doHOoB.

4 D
BusHec-pncku =
~
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\ J N
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\
MpepsapuTensHasn \‘
penTuHrosas 1
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Tabnuua 1.5. OnpegeneHne BecoB oLeHKN OMHAHCOBLIX PUCKOB rMopTdenein cpeacTB NeHCUOHHbIX
HaKOM/1EHWI U MEHCUOHHbBIX PE3EPBOB.

BapwuaHT 1 BapwuaHT 2 BapwuaHT 3

Ecnn  oueHka dwmHaHcoBbIX Ecnm  oueHka  duMHaHcoBbIX EcnuM  oueHka (PUHAHCOBbLIX
pUCKoB Kaxxgoro N3 pUCKOB noptdenem NeHC. PUCKOB nopTtdenen neHc.
noptdener NeHc. HaKOM/IEHUA HAKOMMIEHUN WNW  PEe3epPBOB HAKOM/MEHUA WAN pPe3epBOB
W pe3epBOB COCTABASET HE HaxoAuTCa B AManasoHe 3-7 cocTaBnseTr MeHee 3 6ansos,
MeHee 7 6annos, TO 6annos, a pons BMAa a [onda Buaa [eATebHOCTU
COBOKyIMHas oueHka pgeatenbHoctn (ONC nam HIMO), (OMNC nam HIMO), no koTopomy
(PMHAHCOBbIX PUCKOB aKTMBOB / MO KOTOPOMY MOMlydeHa Takas MnoJjlydeHa Takasd  OLEHKa,
pe3ynbTatoB MHBECTMPOBAHUA OLEHKA, COCTaB/ASEeT MeHee cocrtaBnser meHee  50%

oyoet onpepaenexHa kak 50% MNEeHCUOHHbIX CPeacTB, TO MEHCUOHHbLIX CpPeacTB, TO
B3BeELUEHHasa No 00beEMY MEHC. COBOKYMHas OLleHKa COBOKYyIHas oueHKa
HaKOMNNEeHW N Pe3epBoB. hMHAHCOBBLIX PUCKOB aKTMBOB / (hMHAHCOBbLIX PUCKOB aKTUBOB
pe3ynbTaToB WMHBECTMPOBaHUS / pe3ynbTaToB
nnn oynet ornpepeneHa Nno MHBECTUPOBaHUSA oynet
dhopmyne: onpegeneHa Ha  ypoBHe

Ecnn oueHka UHAHCOBbLIX -
XyOLUEN OLEHKMW.

puckos noprpenein 5oy, * (oueHka UHAHCOBLIX
MEHCUOHHBIX HAKOMMEHUA UMM puckos akTueoB ONC + oueHka
pe3epBoB HaxoamTca B (puHAHCOBLIX PUCKOB aKTUMBOB

Ananasoxe 3-7 6annos., a AONS  HO)
Bnaa gesartenbHoctn (OINC wam
HIMO), no kKoTopoMmy nony4deHa
Takasa oLeHka, coctaBnget 50%
NEHCUMOHHbIX CpeacTB u 6onee,
TO COBOKYyIMHas oLleHKa
(hUHAHCOBbIX PUCKOB aKTUBOB /
pe3ynbTaToB MHBECTUPOBAHUS
oynet onpepgeneHa Kak
B3BeLlUeHHas no ob6bemy
MEHCUOHHbIX HAKOM/IEHUA U
pe3epBoB.

PucyHok 3. Cxema onpepeneHums BECOB OLEHKM (PUHAHCOBLIX PUCKOB nopTdenen cpencrs
NMEHCUMOHHbIX HAKOM/IEHWNI U MEHCUOHHbIX PE3EPBOB.

BapwuaHT 1 BapwuaHT 2 BapwuaHT 3
‘||||||||||||
[::} ||||||||||
- - ] Ctp. 14 u3 49
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O6ocHoBaHMe nogxoga: B cootBeTctBMM C  DepgepanbHbiM  3akoHoM N°  75-03 <O
HerocyaapCTBeHHbIX MEHCUOHHBIX hoHaax» DoHA MeeT eanHyto nuueHsuio Ha HIMNO (B Tom uncne
pocpoyHoe HIMO) n Ha OlNC. Ecnn ®oHA [OoNyCKaeT HapyLIEeHUS MM HECOOTBETCTBUS MO /Il060MY
BMAY AEATENBHOCTU, NPUBOLALLNE K OT30BY NLEH3MM PerynatopoM, POHA HE CMOXET OKa3blBaTb
YCNyrn y4acTHUKaMm 1 (Mnu) 3aCTpaxoBaHHbIM NuLam.

6. OueHka 6u3Hec-puUCKoOB

6.1. BusHec-npodunib

BnaHec-npodnnb — COBOKYMHOCTb KOTMYECTBEHHbIX M KAYECTBEHHbIX MOKa3aTesieil, onpeaensaoLmx
nosuumio doHAa Mo PLIHOYHOW [0/MN, KOHKYPEHTHOMY MOSIOXEHUIO U UMUOXEBOW COCTaB/soLWel
(nenoBas penyTaumnsa U NpuUBAeKaTeIbHOCTb 6peHaa AN KIMEHTOB U T.M.).

6.1.1. [denoBaga penytaunsa n nHHopMauUmMoHHbIA hoH

CwMmbIcn hakTopa aHanmsa: oueHKa BMAHUA 4eN0BOW penyTaumm u nHopmaunoHHoro ooHa 8 CMU
ONs uenen npueieyYeHnsa n yaep>XaHnsa KaneHTckon 6assl doHaa.

Ansa oueHkn nHHOpMaUMOHHOTro hoHa AreHTCTBO NpuMeHseT cnctemy moHmtopuHra CMU «CKAH»
ON9 OUEHKW TOHANMbHOCTM MHOPMAaLNMOHHOro hoHa 3a nocnegHuii rog. [na uenen Hactodwen
METOA0NOMM NCNONb3YIOTCA CriegyloLlmne BapmaHTbl OLEHKN MHHOPMALMOHHOIO OOHa:

e [losntmBHbIN — 6onee 80% NONOXMUTENbHBIX MO TOHANbHOCTU HOBOCTEW B UCCAeQyeMom
BbIOOPKE;

e HelTpanbHbIn — KOMMYECTBO MONOXUTENBHLIX WU OTPULATESIbHbLIX MO TOHAaNIbHOCTU HOBOCTEN
npMMepHO OANHAKOBO;

e HeratmBHbln — 60nee 80% HeraTMBHbIX MO TOHANbHOCTU HOBOCTEN B UCCNeayeMon BblGOpKe.

Tabnuua 2.1. OueHka 4enoBo penyTaumMm 1 MHAMOPMAaLMOHHOIO hoHa.

OnvcaHne BapmMaHTOB OTBETOB Bannbl

MonoxuntenbHasa oueHkKa

DOHA, LUIMPOKO U3BECTEH HAa PbIHKE MEHCUOHHBbIX ycnyr. OTCyTCTBUE npeanncaHnin n (mnu)

WHbIX Mep HaA30pHOro WM PEerynaTopHOro pearnpoBaHus co CTopoHbl baHka Poccun, 10
MaCcCOBOro xapakrtepa Xanob CO CTOPOHbl 3aCTPaxOBaHHbIX NUL U (MK) YHaCTHUKOB,
CcyaebHbIX WCKOB, KOPMOPaTMBHbIX KOHM/MKTOB B Te4YeHue nocnegHux 3 feT.
[No3MTUBHBIN XapakTep MH(POPMALMOHHOIo (hoHa.

YMepEeHHO-NONOXUTENbHAs OLLEHKA

DOHA, LUIMPOKO U3BECTEH HA PbIHKE MEHCUOHHbIX ycnyr. OTCyTCTBME NpeannucaHnm n (nnu)

WHbIX MEP HAA30pPHOro W PErynsaTopHOro pearnmpoBaHWs coO CTOpoHbl BbaHka Poccuu,
MaCcCOBOIr0O xapakTtepa Xanob CO CTOPOHbl 3aCTPaxOBaHHbIX NUL, U (MIM) YHaCTHUKOB, 8
KOPropaTMBHbIX KOHP/IMKTOB B TeveHne nocnegHux 3 net. B npownom (He 6onee 3 net
Ha3ad) MMenn MecTto KOpPNopaTUBHbBIE COOLITUA U (MN) HEFATUBHLIN MHOPMALMOHHbIN

OOH, KOTOpblE MOMOXUTENBHO paspewwunnncb B nonbly PoHga. lNpenmyluectBEHHO
NO3UTUBHbIN XapakTep MHPOPMALMOHHOIO hoHa.
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KomdhopTHaa oueHka

OtcyTtcTtBME npeanucaHvini U (MNK)  WMHBIX MEpP HaA30pPHOro W PerynaTtopHOro
pearnpoBaHus co CTOpoHbl BaHka Poccum, MaccoBOro xapakrepa >anod CO CTOPOHbI 6
3aCTpaxoBaHHbIX NUL M (MK) YyHaCTHUKOB, KOPMNOPATUBHbBIX KOHMMKTOB B Te4deHue
nocnegHux 3 net. 3a nocnegHue 3 roga 6biNv MHUMOEHTbI, HEraTUBHO OTPAa3uBLUMECS Ha
AEN0oBON penyTaunn (Hanpmmep, BbiCOKass BONATUNbHOCTb Pe3ynNbTaToB), HO HA MOMEHT
NPUCBOEHNA HEKPEOAUTHOro perTMHra 6naronosly4yHo paspelumBlunecd. HentpanbHbin
xapakTtep MHpopMauMoHHOIro hoHa.

HenTtpanbHas oueHka

®OoHA, y3HABAEM WNU M3BECTEH Y3KOMY KPYry 3aumHTEpPEecOBaHHbIX vl (Hanpumep, 4
BC/IEAICTBUE HEMPOAO/IKUTENBHOrO cpoka paboTbi? doHaa). HelTpanbHbIi XapakTep
WHHOPMaLMOHHOIO hOHa.

YMepeHHO-HeratmHas oLeHka

Mimenn mecTo KopnopatuBHbIE COObITUSA, NEPEeUYNCNEHHbIE B COOTBETCTBYIOLLEM MYHKTE
HacToswen Metogonoruu, u (Wnu) pesynbTatbl YNpPaBAeHUA OLEHUBAIOTCA HUXE

~ 2
CpefHEPBIHOYHbIX Ha MNpPOTAXeHUWM nocnegHmx 3 net. HeratuBHbIA  xapaktep
MHGOPMaLMOHHOIro hoHa.
HeraTtnBHas oLeHKa
Mimenn mMecto KoprnopaTuBHbIE COObITUS, MEPEYNCIEHHbIE B COOTBETCTBYIOLLEM MYHKTE o

HacTtodwen Metogonoruun, u (Mnv) pesynbTaTbl YNPaBAEHUS OLIEHWBAIOTCS HUXE
CpPeOHEPbLIHOYHbBIX Ha MpPOTsXKeHUn nocrnegHux 5 netr. HeratuBHbI - XapakTep
WHMOPMaLMOHHOIO hOHa.

HeraTtnBHble KopnopaTtrBHble COObITUA 3a NocnegHne 3 roga, KoTopble MOryT okasaTb YMEPEHHO-
HeraTMBHOE BAIMAHUE HAa AENOBYIO penyTauuntio n MHHOPMaLMOHHBIN (DOH:

e Hanuuume hakToB NPUBMNEYEHNSA K aAMUHUCTPATUBHOM OTBETCTBEHHOCTM DOoHAA Pel'yl'lﬂTOpOM;

e Hannuume koHdnmktoB co CPO uam nybnukaunin B8 CMW, HeratmBHO BAMAOLLUME HA OE1O0BYIO
penyTauuto namM KOHKYpPEHTHble npenmyLllectsa OoHAa;

e HanuuMe B ayaMTOPCKMX 3aknoveHusax rno MCOO moandhuumMpoBaHHOrO MHEHUS ayamTopa,
OTPMLATENBHOIO 3aK/YeHNd, 0TKasa ayamMtopa OT BbIpaXeHUd CBOero MHeHUd 1 (Mn) genosas
penyTauus ayantopa OTYETHOCTU NPU3HaeTCst AreHTCTBOM Kak COMHUTE bHas®;

® CyLIEeCTBEHHOE M3MEHEeHMe cocTaBa COOCTBEHHMKOB 2 pa3a u 6onee 3a nocnegHue 3 roga
(ycnoBus CyLLECTBEHHOCTU: B COOCTBEHHOCTM [AO/MKHO OblTb He MeHee 25% + 1 akuus,

2 MeHee 5 net. B cnyuae ecnn ®oHA cosdaH B pesy/bTaTe pPeopraHv3aLmu, OLeHMBaeTcs OBLWMiA Nepuoa MCTopun Bcex (HOHAOB,
y4acTBOBaBLUNX B peopraHmsauunm.

3 OueHka 1enoBoVi penyTaumun ayanTopa NPOU3BOANTCA Ha OCHOBAHMM UCTOPUYECKU 3ahMKCMPOBAHHBIX (DAKTOB 3aBEPeHUs ayanuTopom
3aBeJOMO HeJOCTOBEPHOI OTYETHOCTU, NMprUocTaHoBKe YneHcTBa B CPO 1 nHoi nHopMauumn, cnocobHo oTkasaTtb BUSHWE Ha NPUHATHE
peLleHnin 0 COMHUTENBHOCTN 4EN0BOV penyTauun ayamtopa.
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COOCTBEHHUK [OMKEH o6nagaTb OrpaHUYeHHon pecypcHon ©Oasor m 6onee cnabbiMuM MO
CpaBHEHWUIO C MpeablayLyMm BnagebLamm BO3MOXHOCTAMM nogaepxkn doHaa);

e Hannume (hakToB NPOBEAEHUA CAEACTBEHHbIX MEPONPUATUIA (OOLICKK, BblEMKA OOKYMEHTOB) CO
CTOPOHbI MPAaBOOXPAHUTENbHbIX OpraHoB 6e3 pfanbHelwero BO30YXAEHUA Aen npoTuB
COBCTBEHHUKOB U (MNn) MeHeaXMeHTa PoHAa;

® OTCYyTCTBNE 3KOHOMUNYECKOro 060CHOBaHMUA nposegeHNAa 3HAYUTE/IbHOro obbema onepaumin,
coBepliaembix doHOOM Un ynpasndoowmmm KomMmrnaHnamm, B OOBEPUTE/IbHOM YNnpaB/ieHUN
KOTOPbIX HAXoO4ATCA NEeHCUOHHble HAKOoMN/1eHnA, pe3epBbl U (VI!'IVI) cob6CTBEHHbIE cpeacTea MoHAa;

® puMeHeHne (HUHAHCOBbLIX MHCTPYMEHTOB WU (U/IX) HANMYMe akTUBOB B NOPTdEnax NEHCUOHHbIX
HakonneHui un (unu) pesepsos dPoHAa ANA COBEPLUEHUA «COMHUTENbHbIX» (419 hOpManibHOro
COOMIOAEHNS pPerynaTopHbix TpeboBaHWi, T.e. onepaunnm 6e3 3KOHOMUYECKOro CMbIC/a)
onepaumin.

HeraTuBHble KopnopaTuBHble COOLITUA 3a NocneaHue 3 roaa, KOTopble MOTyT OKasaTb HeraTMBHoe
BAINSAAHWE Ha AENOBYIO penyTauunio U MHPOPMAaLMOHHbIR OH:

® HajMuMe KOpropaTUBHbIX KOHMNKTOB MexXay COOCTBEHHMKAMM, KOTOPbIE MOryT NOTEHLMaNbLHO
OKaszaTb HeraTMBHOE BAUSIHNE Ha AesTeNlbHOCTb DPoHAa;

e HanuMuMe orpaHuYeHuin (MpedynpeXxaeHui, WrpadoB 1M NPUOCTaHOBKN) AOMyCKa K Topram co
CTOPOHbI BUPXM NPU HANMYUKU fonycKa K Topram y doHaa;

e BOB/leYEHME CBA3aHHbIX CTOpoH @doHAa B onepauun, CBA3aHHble C  HapylleHneMm
3aKoHOAaTeNbCTBa U (M11) PerynaTMBHbIX HopM P®;

e Hannume aKTOB XWULLIEHMS («BbIBOAA aKTUBOB») W (MNM) ydacTMe B KOPPYMUMOHHBLIX CXemax
CBsI3aHHbIX ¢ POHOOM CTOPOH;

e Hanuuue hakToB NpuBAeYeHUda cyaeOHbIMU OpraHamMmn K obLerpaxaaHCcKom 1 (Mm) yronoBHOM
OTBETCTBEHHOCTM COBCTBEHHUKOB U (MNKN) MeHegKMeHTa PoHAa;

® Hann4yune dﬁ)aKTOB HanoxeHma apecta Ha UMyllecTtBo ®doHOa nnnm ee CBA3aHHbIX CTOPOH,
NCNoNnHNUTENbHOE NpPON3BOACTBO MO KOTOPbIM MOXET OKa3aTb 3HayuntenbHOEe BJ/IMAHUE Ha
BO3MOXHOCTb OCYLLeCTBNATb TEKYLLUYIO AeATEe/IbHOCTb ®doHAaa;

e Hanuume ¢akToB paboTbl COOCTBEHHWKOB WM MeHegXMeHTa doHAa Ha pPyKOBOAALLMX
OO/MKHOCTAX B APYrMX (PMHAHCOBLIX OpraHuM3aumax, korga nociegHume Obiaiv UWEHbI INLEH3UIA
Ha BeAeHWEe AeATEeNbHOCTU (MK Bbln 3ahMKCMPOBaH haKT NPUOCTaHOBKM), NGO Obl/in NepeaaHsbl
Ha caHauumio.

lNokasatens «[lenoBas penytaumMa M WMHPOPMALMOHHLIA (OoH» onpefendeTca B Oannax Ha
OCHOBaHWM BbIWEONUCAHHOW nMpoueaypbl, MNOC/Ae 3TOro MOXeT OblTb CKOPPEKTUPOBAH B
COOTBETCTBMMW C TabNuLen, NPUBEAEHHOW HUXE.

Tabnuua 2.2. KoppekTnpoBKa Ha BnsiHne CoO6CTBEHHUKOB.

OnucaHne BapnaHToOB OTBETOB KoppekTtnpoBka

BnuaHne cob6CTBEHHMKOB Ha pasButMe doHga AreHTCTBO OLEHMBAaEeT, Kak
NONOXNUTENbHOE (Hannune (hakToB MHBECTUMPOBAHWA COPasMEpPHbIX 06bemy
6usHeca cpeactB B kKanutan u  (Mnu) cobCTBeHHble cpeactBa PoHAa;

+2 6anna
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obecrneyeHne MOMUTUYECKOW WU  (UM) OpPraHM3aunoOHHONW  NOAAEPXKKM;
cogencTBme paclUMPEHUIO KITMEHTCKOM 6a3bl U PbIHOYHbIX MO3ULINIA).

BnnaHme cob6CTBEHHMKOB Ha pa3Butne doHpga — YMEPEHHO-MOOXUTENBHOE
(HaNnume 3aMHTEpPecoBaHHOCTM B pa3BuUTMKM OusHeca doHaa; obwas +1 6ann
noanep>kka 61M3Heca U MEHEO)KMEHTA; reHepasibHoe PyKOBOACTRO).

Bnvanne cobcTtBeHHUKOB Ha pa3sutne doHpa — HenTpanbHoe (oTcyTcTBuE

- 0 6annoB
BO3MOXHOCTe pa3BnTMa 63 BMellaTebCTBa B ONepauMoHHOe yrnpaBeHne).
BnuaHne CcoOCTBEHHWKOB Ha pa3Butne doHga — YMepeHHO-HeraTMBHoe
(oTCcyTCTBME MHTEpEca COOCTBEHHMKOB K pasButmio PoHOa; HeKpUTUYHoe 16ann

otBreyeHne cpeactB doHga GeHedumumapaMm Ha COOCTBEHHbIE MPOEKTbl U
(wnn) gpyrme GU3HECHI).

BnnaHne cob6ctBeHHUKOB Ha pa3Butne doHga — HeratMBHOe (OTCYTCTBME

B/TIOXKEHUIA CPeAcTB B KanuTtas, NpMBoAsLLEee K CAEPXNBaHMIO pa3BuTus ®oHaa;

oTBnedveHne cpenctB doHpga 6eHedmumapamm Ha COOCTBEHHbIE MPOEKTbI U -2 6anna
(unn) gpyrne OU3HECbl, KOTOpOEe co3haeT [[OMNOMHUTENbHbIE PUCKU  ANs
ocylecTBeHns geatenbHocTn ®oHaa).

3pechk 1 ganee, B Clyyae, eCiv B Xo4e PENTUHIOBOIro MHTEPBbLIO MOTyYeHHas MHhopMauns He MoXeT
ObiTb MOMHOCTbIO COOTHECEHA HM C OOHWM U3 MpeAcTaB/ieHHbIX B BblleykKa3aHHOW Tabnvue
BapuaHToB, AreHTCTBO [OMycKaeT OTHECEHWE MOJlyYeHHbIX Pe3y/IbTaTOB 3KCMEepPTHbIM MNyTeM K
Hanbonee 61M3KOMY MO CMbIC/Ty BapuaHTy.

Ecnu nHdopMauma o KoHeuHbix 6eHeduumapax doHAa OTCYTCTBYET, HE pacKpbIBaeTCsa Wau He
NpeacTaBnAeTCa BOSMOXHOW MAEHTU(hMKaLMA KOHeYHoro 6eHedunumapa, AreHTCTBO MMeEeT NpaBo
OOMNONHUTENBHO CHU3UTb Ha 2 6ansa Noly4YeHHOE C YHETOM KOPPEKTUPOBOK 3HAYEHME NoKa3aTensd
«[denoBaa penytaumsa n TUHHOPMaUMOHHbIA POH».

6.1.2. PblHOYHOE NonoXxeHune

Cwmbicn akTopa aHanm3a: oueHkKa MaclTaboB Ou3Heca wu KOHKypeHTOCI'IOC06HOCTVI ®oHpa
OTHOCUTENDBHO APYTrnxX NrpOKOB PbIHKA.

OueHka pblHOYHOrO MonoxeHns ®doHAa B COOTBETCTBYIOLUMX PIHKUHIax, My6nmnkyembix B
odunumnanbHol ctatuctuke Perynaropa «OCHOBHbIe NoKasaTenm 4eATENbHOCTU HEFOCYAapCTBEHHbIX
NEeHCUOHHbIX (POHAO0B*», OCYLLLECTBNSETCS NO CNeayloLmMM HanpaBIeHNAM:

e  YMcno y4yacTHUKOB;

e O6beM NEeHCUMOHHbIX Pe3epPBOB;

e Ymcno 3acTpaxoBaHHbIM v,

e OO6bEM NEHCUOHHbIX HAKOMTEHWUA.

Mpouecc onpegeneHnsa 3HavyeHUs nokasartena «PblHOYHOE MONOXEHME» MPOXOAUT B TpM dTana B
3aBUCMMOCTM OT HacToALWKMX nponopumin ®oHaa B pa3buBKe NO CErMeHTaM NEHCUMOHHOIo BU3Heca.

4 Aopec B ceTn MHTepHeT: http://www.cbr.ru/finmarket/supervision/sv_coll/
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PlllcyHOK 4. O1ansl onpefeneHns 3HadyeHns nokasartena «PbIHOUYHOE MONOXEHMEY.

MeHc. 3acTpax. MeHc.
YyacTHuk pe3epBbl nvua HaKonneHus
60% 40% 60% 40%
N e

T

a 1-a

—
~

Ona uenenm oueHkM pPbIHOYHOrO nosioxeHns PdoHga NpPoM3BOAMTCSH OLeHKa abCOMIOTHbIX
OOBbEMOB BbILIENEPEYNCTIEHHBIX KOMMOHEHTOB, C MOCAeAyLWMM HOPMUPOBAHMEM MO
norapumunyeckon wkane B gmanasoHe ot 1 go 10 6annos. Ons yBenmM4eHUs TOYHOCTU
NCNOoMb3YITCA Heleno4YncneHHble (GpobHble) 3Ha4YEHNS HOPMUPOBKMU.

N

BHYTpM Kaxaoro cerMeHta NeHCMOHHOro GU3Heca OUEHMBAaETCH, B NePBYIO ovepeab, YUCo
3acTpaxoBaHHbIX vy 1 (MNK) y4acTHUKOB.

Tabnuua 2.3. OueHKN cerMeHTOB NeHCMOHHOro 6usHeca.

[NeHCNOHHbIE pe3epBbl [MeHCNOHHbIe HakoMnIeHUs

Yncno yyacTHMKOB O6BbeM NeHCUOHHbIX Yucno O6BbeM NEeHCUOHHBIX
pe3epBoB 3aCTpaxoBaHHbIX UL, HaKOM/AEHWN
60% 40% 60% 40%

3) lNocne oueHkn mecTta B pentmHre (cm. 1ab. 2.3.) M ydyeTa BHYTPEHHMX BECOB CEMMEHTOB
NeHCMoHHOro 6musHeca (cM. Tab. 2.4.), nonyvyeHHble 3Ha4YeHNS B3BELUMBAIOTCS Ha pearsibHble
nponopumn ®oHaa No 06beMY NEHCUOHHBIX PE3EPBOB U (MNN) HAKOMIEHWUIA.

6.1.3. [uBepcundurkauna kaHanoB npogax

CwMmbIcn hakTopa: oLeHKa BO3MOXHOCTEN HapalumBaTh KNMEHTCKYO 6a3y PoHaa.
[nBepcucmkauma kaHanoB Npoaax onpeaensaeTcs Ha OCHOBE HMXecneayoLen Tabnuubl.
Tabnuua 2.4. OueHka gmBepcndmkKaLnum KaHanoB npogax.

OnuncaHne BapnaHTOB OTBETOB Bannbl

Bbicokas 10
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LLinpokaa cobcTBeHHas ceTb OMCOB MPOAax, BK/OYaOWaa NPUCYTCTBUA BO BCEX
ropogax P® ¢ HaceneHuwem He MeHee 1 M/H. 4YenoBeK, W (Mu) conocTaBMmas no
MaclwtabaM areHTckas ceTb APYXECTBEHHOM opraHuM3aumm (KOHTponupyemas ceTb
npodax). Hannune passuton cmctembl npogax yepes cetb MIHTepHer.

KomcopTHada

LLinpokasa co6¢cTBEHHadA ceTb 0hUCOB NPOAAX, BKAOYAOLLAasa NPUCYTCTBUSA B KPYNHENLLMX
ropogax P® (oxBaT He MeHee 70% ropooB C HAaceNIEHMEM HE MeHee 1 M/IH. YeNOBEK) K
(wnn) conocTtaBMMas Mo MacluTabaM areHTckas CeTb APY>KECTBEHHOW opraHu3auuu.
Hanunune pasButoii cuctemsl npogax yepes cetb MHTEpHeT.

7,5

CpegHss

JocTtaTouHo Wwnpokas co6CTBEHHasA ceTb 0hMCOB Npofax, BKAoYatoLWwas NnpucyTcTBus B
KpynHenwmx ropogax PO (oxsat He MeHee 50% ropoaoB ¢ Hace/leHNEM He meHee 1 M/H.
yenoBek) U (nnNu) conoctaBMmasn NO MacwTabaM HEKOHTPONMpyeMad areHTckad ceTb
npogax. Hannune cuctembl npogax yepes cetb IHTEpHET.

YMepeHHada

JocTtatoyHO y3kas COOCTBEHHas CeTb Mpogax, OrpaHMYeHHask pPernoHasibHbIM
NPUCYTCTBNEM (He 6onee 3 pernoHoB P®, Bkato4vada r. Mockea u r. CaHkT-lINetepbypr), n
(wnn) conoctaBMMaa Mo MaclTabam HEKOHTPO/MpyeMasl areHTckasd ceTb Mpoaax.
lNpouecc co3gaHnsa paboToCNOCOOHOro OHMalH-CepPBMCa MO NPUBAEYEHNIO KITMEHTOB.

25

Hwuskas

Y3kas Co6CTBEHHada ceTb Npoaax, CUMAbHO OrpaHMYeHHast permoHasnbHbIM NPUCYTCTBMEM 0
(3a wucknoyeHnem r. MockBbl u 1. CaHkT-[leTepbypr), n (unm) conoctaBuMass Mo
MacluTabaM HEKOHTPOIMPYEMAasa areHTCKasa ceTb Npoaax.

Ecnn uncno cob6cTBeHHbIX 0hncoB NpoAax npesbiwaeT 40, 1 OHM PACNONOXEHbI BO BCEX PErMOHax
P®, AreHTCTBO MMeeT npaBO [AOMNOMHUTENbHO MOBbICUTL Ha 1 6ann nosyyeHHoe 3HayeHue
nokasartens «[ueepcuncunkaumsa KaHanoB Npoaaxs».

6.2. AkTyapHas dhyHKUMSA

Cmbicn dhakTopa: oueHKa Aef0BOW penyTaunu, onbiTa U HE3aBUCUMOCTM OTBETCTBEHHOIO aKTyapus
doHaa.

AkTyapHas yHKLMS OLLEeHMBAETCA Ha OCHOBE HuXecneaytoLwen Tabnmubl.
Tabnuua 2.5. OueHka akTyapHOW PyHKLMN.
Bbicokas

[enoBas penytauusi OTBETCTBEHHOrO akTyapusi B MNpodeccrMoHanbHOM coobLLecTBe
OLeHMBaeTCs Kak Bblcokas. AKTyapuin He3aBucnm, PoHA He SBMSIETCH OCHOBHBIM MECTOM 10
pa6oTbl akTyapus. OTCyTCTBYIOT haKTbl COCTaB/IEHWUS MOMOXUTENbHBLIX aKTyapHbIX
3akntoyeHnin ansa PoHOoB, KOTOpble B AanbHelweMm OblNn BbIHYXAEHbI MPOBECTU
OTPULLATENBHYIO MEPEeoLEHKY aKTUBOB UM Y KOTOPLIX BblIM 0TO3BaHbI MLeH3nn baHkom
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Poccuun. OTcyTcTBMNE hakTOB HapyLLEHNUI 3@ nociegHme 5 neT BbICOKOW CTEMEHN TSHXECTU
CPO, B KOTOPOW COCTOUT OTBETCTBEHHbIN aKTyapuii.

KomcopTHada

JdenoBasa penytauma OTBETCTBEHHOIrO akTyapus B NPOdecCMOHanbHOM coobLllecTBe
OoueHMBAEeTCa KakK Bbicokaa wanm cpegHasa. OTcyTcTByOT  hakTbl  COCTaBEHUS
NONOXMUTE/bHbIX aKTyapHbIX 3akato4veHnin ansg GoHOoB, KOTopble B AanbHeENLEM Obln
BblHY>XAEHbI MPOBECTU OTpULIATE/NIBHYIO MEPEOLEHKY aKTMBOB WU Y KOTOPbIX Obln
O0TO3BaHbI NnueH3nn baHkom Poccun. OTcyTcTBME (hakKTOB HapyLUleHUn 3a nocnegHue 5
NeT BbICOKOM cTenenmn Tshkectn CPO, B KOTOPOW COCTOUT OTBETCTBEHHDIV akTyapui.

7,5

ApekBaTHada

[enoBas penyTtaunMa OTBETCTBEHHOrO aKTyapusi B MpodeccMoHaribHOM coobLecTBe
oLeHMBaeTCA Kak Bbicokaad wnmn cpegHaa. OTCyTCTBYOT  (pakTbl  COCTaBNeHUd 5
MOMOXMUTE bHbIX aKTyapHbIX 3akntodeHuii gna doHOoB, KOTopble B AanbHelweM Gbinv
BbIHYXAEeHbl MPOBECTU OTPULATE/bHYIO MNMepeoLeHKy aKTUBOB WM Yy KOTOPbIX Gbiv
0TO3BaHbl MLeH3MK baHkom Poccun.

YMepEHHO-HN3KasA

denoBasa penytauma OTBETCTBEHHOrO akKTyapus B NpodeccMoHanbHOM coobLuiecTBe 2,5
OLIEHMBAETCA KaK cpedHsas nnu Huskasa. Hanmumne haktoB HapylleHun 3a nocsiegHue 5
NeT BbICOKOM cTenenmn Tshxectn CPO, B KOTOPOW COCTOUT OTBETCTBEHHbIV akTyapui.

Hwnskasq

denoBasa penytauma OTBETCTBEHHOrO akTyapusi B NpodeccrMoHanbHOM coobuiectse
OUEeHMBaAEeTCss KaK cpegHdas wunu  Hu3kas. [pucyTCTBYOT (hakTbl COCTaBMEHUS 0
NOMOXMUTEbHbIX aKTyapHbIX 3aknto4veHnii ans GoHOoB, KOTopble B AanbHelwem Oblm
BbIHY>XAEHbI MPOBECTU OTpULIATENIBHYIO MEPEOLUEHKY aKTMBOB WU Y KOTOPbIX Obln
OTO3BaHbl N1ueH3nn bankom Poccuun.

6.3. KopnopaTtuBHOEe ynpaBneHue

CwMmblcn hakTopa: oLeHKa CTaH4apTOB N NPUMEHEHUS MPAKTUK ONnepaLmMoHHOro ynpaB/ieHus.

OueHka «KoprnopaTnBHoro ynpaB/ieHnA» oCylecTBndeTcqa no cneayrwmMm HanpasieHnAaM:

® Ha/n4yne KonnernanbHblIX OpraHoB NPUHATUA peLIJeHVIVI M KOMUTETOB,

YeTKOCTb pacnpeaeneHns NoTHOMOYMIA U OTBETCTBEHHOCTY;
® YpPOBEHb B/IMSHUSA COOCTBEHHUKOB M MEHELKMEHTA Ha NPUHUMAEMbIE PELLEHUS;
® yyacTue cOOCTBEHHUKOB B OMepaLroHHOM yrnpaBieHun GoHaa.

Tabnuua 2.6. OueHka KOpnopaTMBHOIo ynpaBieHus.

OnuncaHne BapnaHTOB OTBETOB Bannbl
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Bbicokas

MpYMeHeHMe NyYLLMX KOPNOPATUBHbBIX MNPAKTUK C Pa3fesieHUEM MOSTHOMOUMUA U YeTKUM
NMOHWMAHMEM  30H  OTBETCTBEHHOCTW. Hanuume  He3aBUCUMBbIX  OAUPEKTOPOB. 10
OrpaHuyeHHoe BAWsSiHME COOCTBEHHWKOB Ha ornepaTtMBHOe yrnpaeneHve B doHpe.
OtcyTcTBME COOGCTBEHHMKOB B paboTe Kos/ernasbHbiX OpraHoB (COOTBETCTByOLLME
rpynmnbl, KOMUTETbLI U MP.).

YMepPEHHO-BbICOKAS

[NpucyTcTBME CO6CTBEHHNKOB B paboTe Kos/lernanbHbiX OPraHoB HOCUT hparMeHTapHbIl 7.5
XapaKTep U He OKasbliBaeT 3Ha4YnMMoe B/IMAHME Ha NPUHATUNE yrnpaB/1eHYeCKNX peLIJeHVIVI
(HeT NpaBa BeTO). [NoNHOMOUMA pa3aenieHbl U 3aKPENNEHBDI.

ApekBaTHada

MNpuHATME yNpaBNEeHYEeCKUX PeLleHNd MNPOUCXOAUT Ha KOMAermanbHOM YPOBHE C
opobpeHnem caenok n (Mnm) MHBECTULIMOHHLIX PELUEHMA CO CTOPOHbI COOCTBEHHMKOB. 5
BbipaboTka BCeX pelleHUin HaxoauTCs B 30HEe KOMMEeTeHUMn W OTBETCTBEHHOCTMU
MeHegxMeHTa @oHpga. [lonHoOmMouMsa pas3genbl, OTBETCTBEHHOCTb Ha KOMMUTeTax
«pa3MbITa» Ha KOM/IernanbHyto.

YMepEHHO-HN3KasA

MNpuHatTne epgnHoAWM4HbIX (6€3 CcOornacoBaHUs C MEHEOXXMEHTOM) YMnpaBneHYEeCKUX
PELIEHNA CO CTOPOHbl COBCTBEHHWKOB HOCWUT (hparMeHTapHbIi xapakTtep. EcTb 30Ha 2,5
NPUHATUSA ONepPaLnOHHbIX PeLUEeHU CO CTOPOHbI MeEHeAXMeEHTA. [MonHoMo4YnA He Bcerga
pasgenbl U MOFyT nepecekatbCd Y pasfiMyHbIX COTPYOHUMKOB, OTBETCTBEHHOCTb Ha
KOMUTETaX «Pa3MbITa» Ha KOJI/IErManbHyto.

Hnskaqa

MNpuHATME eanHONMNYHLIX peweHunn cobcTBeHHMKammn doHaa. Hanuuue dakToB 0
«CMOHTAHHbIX» PELUeHnri, paboTa KONMernanbHbIX OPraHOB W KOMWTETOB HOCUT
hopManbHbIN XapakTep, NOAAEPXKMBAKOLLNG peLleHna COOCTBEHHMKOB.

6.4. KntoueBoin nepcoHan

Cmbicn  dhakTopa: OLEHKa COOTBETCTBMA OMblTa UM KOMMETEHUMA OCHOBHbBIX MeEHeOXepoB
ob6ecneyeHuto TekyLen adpekTnsHom gearensHoctn doHaa.

MNog kNo4YeBbIM MEPCOHANOM MOHMMAKOTCA NNLA, 3aHMMallwme cregylowme OOMKHOCTU (Mun
aHanornyHble No WTaTHOMY PachmncaHmio):

"eHepanbHbI AMPEKTOP;
BHYTpPEeHHWI KOHTPOMEp (HavanbHUK CyXObl BHYTPEHHEO KOHTPOS);
OnepaunoHHbIA ANPEKTOP (30Ha OTBETCTBEHHOCTU — BbInaTta NeHcui);

OnpeKkTop no MHBECTULUUSAM (30Ha OTBETCTBEHHOCTUN — pacnpegeneHne cpeacTs Mo yrnpaeaaowmnm
KOMMNaHunsaM);

PykoBoauTenb ciyx6bl ynpaBneHnsa puckamu;
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e PykoBoautesnb 63k-oduca.

OueHka «Knio4eBoro nepcoHana» oCyLecTBNSETCA NO COOTBETCTBYIOLLEMY OMbITY U KOMAETEHLUMNAM
nepcoHana ®oHaa 3a nocnegHue 3 roga Ha OCHOBE HMXKecneaytoLlen Tabnnubl.

Tabnuua 2.7. OueHka K1l4YeBoro nepcoHana.

OnuncaHne BapnaHTOB OTBETOB Bannbl

Bbicokada

MeHepxMeHT cTabuneH, HabngaeTca pasymHas poTaumsa nepcoHana. Knwoueson 10
nepcoHas MMeeT COOTBETCTBYIOLWMA UX AOMKHOCTSIM ONbIT PaboTbl, MO3BOMAIOLLNIA
opraHm3oBaTb 3P PEKTUBHYIO AeATEbHOCTb.

KoMmdopTHas

MeHegkKMeHT B Ue/loM cTabwuneH, Habniogaetcss Hebonblias poTaumsa MnepcoHana. 7
KnioyeBon mnepcoHan WMMeeT COOTBETCTBYIOWMIA WX [O/MKHOCTAM OMbIT  paboThl,
MO3BONSIOLLMA OPraHM30BaTh CTabUIbHYIO AEATENBHOCTb.

ApekBaTHada

Hanuune hakToB yxoga OAHOrO WM OTAENbHBLIX KoYeBbIX MeHegxepoB u3 doHpa.
KntoueBoi nepcoHan nmeet MMHUMaibHO HEOBXOAMMbI OMbIT 419 OpraHu3aunn padoThbl.

Hwnskasq

KntoueBon rnepcoHan MMeeT HegoCTaTOUHbIA X OO/MKHOCTAM OMbIT paéoTbI, 4YTO MOXET
rnoBneYyb NoTeEHUNaNbHble NPo6eMbI ocyulecTB/1eHNd CTabWNbHOW AEATENBbHOCTN.

Ecnu otpenbHble MeHeoXxepbl, BXOASALWME B COCTAB K/IOYEBOro NepcoHana, ABMSTCS Y/leHaMu
paboumnx rpynmn, KOMUTETOB UMW MHbIX KO/MIErmasabHbIX OPraHoOB CaMOPEryNMpyeEMbIX OpraHn3aLni,
MockoBckoi 6upxun u (Mnun) baHka Poccum, AreHTCTBO MMeeT NpaBo AOMOMHUTENbHO NOBLICUTL Ha 1
6ann nosy4vyeHHoe 3HavYeHne nokasaTtena «KnoyeBon nepcoHan».

6.5. Crparterua passutns

CwMmbIcn hakTopa: OLleHKa BO3MOXHOCTU BbIMOTHEHUS 1 SKOHOMNYECKO 06OCHOBaHHOCTU B TEKYLLNX
n oXumpgaemMbix AreHTCTBOM 3KOHOMUYECKUX ycnoBudax noaxogoB K pPasBUTUIO COCTaBIAKOLLNX
pnearenbHoctn ®oHAaa.

Tabnuua 2.8. OueHka cTpaTerum pasButus.

OnuncaHne BapnaHTOB OTBETOB Bannbl

Bbicokada

CrpaTterma ¢ npopaboTaHHbIM MAapKETUHIOBbIM UCCefoBaHNEM (HanMune OLEHKMN
CErMeHTOB NMEHCMOHHOIO PbIHKa, KOHKYPEHTHOM Cpefbl, aHanmM3 3aTpaTt U OKynaeMocTm), 10
C aTanamu passutusa ®PoHaa, PMHAHCOBLIM NAHOM, YETKUM MOHMMaHWEM Lienei, 3agad u
YCNOBUIA UX peanu3aumm MeHepxmeHToM PoHpga. CTpaterns HOCUT cpeaHeCcpOYHOW
xapaktep (6onee 1roga).
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KomcopTHaa
CrpaTtervsa ¢ getanbHbiMM 3Tanamm pasButng doHaa, OUHAHCOBLIM MAAHOM, YETKUM S
MOHMMAaHMEM LeNen, 3agad 1 yCnoBun UX peanumsaumm MeHepxmeHtom doHga. B xoge
PENATUHIOBOIro MHTEPBLIO MEHeAXepbl AatoT NoAPOOHbIE OTBETHI O CTpaTerum pa3BuUTUSA
doHpa.
ApekBaTHas
CrpaTerma Bk/o4vaeT B cebs1 OCHOBHble 3Tanbl pasButua doHga M ueneBble 3agadu, 6
(PMHAHCOBbLIV MM1@H Ha YPOBHE OXUAAEMbIX K/OYEBbIX Mokasatenen. [JanbHenwas
nepcnekTMBa He MOXeT ObITb KOHKPEeTU3MPOBaHa M COCTOUT U3 Habopa obLnx dpas.
YMepeHHO-HN3Kas
CrpaTtermsa [oCTaTOYHO YCMOBHA, MOBEPXHOCTHa, BO MHOIOM MOBTOPSAET pasButme 4
CErMEHTOB MEHCUMOHHOIO pblHKA, HET YETKOro MOHWMMaHWs NEePCNeKTUB pPasBUTUS,
OTCYTCTBYET (PMHaHCOBLIN MN/aH.
Hwn3kasq

v 2
CrpaTerusa ycnoBHa u npegcrasndeT cobom Habop obwmx chpas. NoteHuman peannsaumm
nogo6HOM cTpaTernn oueHnBaeTcst AreHTCTBOM Kak COMHUTENLHbIN.
Kputnueckasa
OtcyTCTBME CTpaTErnn UMM OTKas B ee npeacraBneHn. HeygoBnetBopuTtenbHas oueHka 0

COOCTBEHHOW CTpatermm co ctopoHbl PoHAa, a Takxke (hakTnyeckoe MnoHUMaHne V4
MeHemxMeHTa DoHaa HeobAa3aTelbHOCTN CNefoBaHMSA BbIOpPaHHOM cTpaTermu.

B cny4yae Hanmuma noarBepXxXaeHHbIX ¢haKTOB HEBbLINO/IHEHNA MNAHOB (CTpaTeI'VIM) passutns doHaa
B Te4deHue npowibixX 3-x net, AreHTCcTtBO MMeeT npaBso AOMNOJ/IHUTE/IbHO CHU3UTb Ha 2 6anna
nonyyeHHoe 3Ha4yeHne nokasarenqd «CTpaTervm PasBuUTUA».

7. OueHkKa onepauuoHHbIX PUCKOB

7.1 Crparterua npmvBne4veHuns

Cwmbicn hakTopa: oLleHKa BOSMOXHOCTU NMpuUBiekaTb HOBbLIX U yOepPXnBaTb CyLLECTBYHOLWNX KJTMEHTOB
®doHpa, BNmaoLLaa Ha NPOrHO3NPOBaHNE NMPUTOKOB M OTTOKOB NEHCUOHHbLIX CPEACTB.

Tabnuua 3.1. OueHka cTpaTerum NpuBAeYEHUS.

OnucaHne BApPMAHTOB OTBETOB bannel

Bobicokag 10
KomdopTHada 7,5
ApekBaTHas 5
Hu3kaga 2,5
OTcyTCcTBME AOKYMEHTOB WU/N OTKa3 B NpeacTaBneHnn nHhopmaumm 0
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Bbi6op BapuaHTOB OTBETOB TeKyLllero nokasaresiad ocyectBndeTtcd Ha OCHOBE HuMXxXecrneaytouwero
CMncCKa npoBepKn AaHHbIX.

Ta6nuua 3.2. BbiGop BapMaHTOB OTBETOB /19 OLIEHKWN CTpaTermm npuBieyeHms.

Onucanune OueHka

Bbicokas KomcopTHaa ApgekBaTHad Hunskas

Hanunune nnaHoB nNo npoaBMXEHUIO
6peHaa ®oHga Ha pbiHkax OlNC u + + +
(nnn) HMNO

Hanuure nnaHoB pa3BuTUS
NPUCYTCTBUSA Ha pbiHkax OMNC n (nnw)

+ + + +
HMO

Hanunuune agekBaTHbIX N0 0O6beEMY

NnpuB/eYeHns NnaHoB Nnpoaax + + +

Hanunuve nnaHoB pa3BuTuUA
NEHCUMOHHbIX MPOAYKTOB (CXeMm) nNoA " "
LleneBol CErMEHT pPbIHKa

Hanunume ABHbIX KOHKYPEHTHbIX

NPEenMyLLECTB MEHCUOHHbIX

NPOAYKTOB Ha LIe/IeBOM CEerMeHTe +
pbIHKa

Jlerenpa (3gecb v panee):
«+» — o6sA3aTesibHoe yCNoBue;
«(+)» — o6a3aTeNIbHOE YC/10BME MPK HaNNYNN 06 beKTa HEKPEAUTHOIrO PENTUHIa nnn yHKLMOoHana.

Moa agekBaTHLIMU MOHUMAIOTCA BbIMO/THUMbIE B TEKYLLMX Y MPOrHO3MPYEMbIX AreHTCTBOM B TeHEHME
rofa niaHbl NpoAax no o06beMy MPUB/EKAEMbIX MEHCUOHHBIX HAKOMMAEHUA U (M/IM) NEHCUOHHbIX
pe3epBOB, YMC/Y 3aCTPaxoBaHHbIX NUL U (MK) BKNAAYMKOB/YYACTHUKOB, CTOMMOCTM TakKoro
NpUBNEYEHNS U MPOrHO3NPYEMbIX OTTOKAX.

Ecnn mexgy ®doHooMm u lMopoepXxuBalollern CTOPOHOW CywecTBYyeT [AOroBOp KpOCC-Npoaax
NEHCUMOHHbIX MPOAYKTOB (Hanpumep, Takoh NOAxXOod LUMPOKO MpUMEHSeTca A9 6aHKOBCKOW Wu
CTPaxoBOW opraHmsaumm), TO AreHTCTBO MMeeT MpaBO [AOMOMHUTE/IbHO MOBbLICUTL Ha 1 6ann
nosay4YeHHoe 3HavyeHne nokasartend «Crparternsa NpuBneYEHUs».

Ecnn y ®oHpa cyulecTBylOT nporpamMMbl MoAAepXKW NOSNbHOCTU® (HanpuMmep, npeanaraertcs
NOBbILWEHHAsA CTaBKa No AEeMN03UTY, CHUXXEHHAA CTpaxoBad npemMus no NporpaMmMamM CTpaxoBaHus 1
T.4.) B paMKax 3akK/toYeHHbIX AorosopoB Mexay HIMN® n kpeanTHbIMKM, CTPAxXOBbIMU WU UHBIMU
opraHusauusamn, To AreHTCTBO MMEeEeT MNpaBO AOMO/HUTENbHO MNOBbICUTL Ha 1 6ann nosnyyvyeHHoe
3Ha4yeHune nokasatena «CrTpaternsa NpMBNEYEHNS».

5 Tonbko B yactu gesdtensHoctn ®oHpa no HMO.
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7.2. CrpaTerma nHBeCcTMpoBaHus

Cmbicn  hakTopa: oOuUeHKa mnpouecca WHBECTMPOBAHMSA, WMEWEro npsaMoe BAUSHUE Ha
CTabuIbHOCTbL (PMHAHCOBBLIX MOTOKOB U NocneayoLwmx Boinaat GoHaa.

Tabnuua 3.3. OueHka cTpaTermm MHBECTUPOBAaHUS.

OnuncaHne BapnaHTOB OTBETOB Bannbl

Bbicokas 10
KomdhopTHas 7,5
ApnekBaTHas 5
Hunskasa 2,5
OTcyTCTBME AOKYMEHTOB MM OTKa3 B NpeacTaBneHnn nHgopmaumm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyuectBdeTca Ha OCHOBEe HuXecnegytouiero
CMncCKa npoBepKn AaHHbIX.

Tabnuua 3.4. Bbi6op BapnaHTOB OTBETOB /19 OLEHKM CTpaTErnn MHBECTUPOBAaHMUA.

OnuncaHue OueHka

Bbicokag KomdopTHaa ApgekBaTHaqa Huskas

OnpepgeneHne NNaHOBOW rogoBoi
AOXOQHOCTU + + + +

TwarenbHbIN OTOOP U PErynsapHbIi
MOHUTOPWHI YNPaBASIOLLMX KOMMaHWUA i i v i

Mpouecc ynpasBneHns puckamm
WHTErpMPOBaH B CUCTEMY MPUHATUS
MHBECTULMOHHbIX peLleHui

Hanunune gpononHnTenbHbIX

OrpaHNYEeHNn B MHBECTULIMOHHBIX
Aeknapaumax ynpasnsioLwmx +
KOMMNaHuin

Hanunune nogxonos K oueHke

pe3ynbTaTMBHOCTM YNpPaBAAoLLnNX

KOMMaHW Ha OCHOBE noaxona + +
«PUCK/QOXOAHOCTbY

NMoa [ONOAHUTENbHLIMKM  OFPAHUMYEHUSIMM  MOHUMAIOTCS  pas3niMyHble CoYeTaHusa  CNneayoLmx
hakToOpOB:

e [logpo6Hasa annokaumsa akTMBOB, COCTaABASOLWMX NOpTdesib MEHCUMOHHbBIX HAKOMNEHNA K (W'IVI)
NMeHCNOHHbIX Pe3epPBOB;
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e Hanuuune 06I.Ll,e.EI,OCTyI'IHOI'O opmeHTMpa/GqumapKa Oonga cpaBHEHUA Pe3ybTaToB AeATE/TIbHOCTU
ynpaBaatowmnx KOMMaHui;

e Hanuume orpaHMyeHna Ha MaKCMMasbHYO O0paLUio OONTOBbIX 06A3aTe/1bCTB, COCTABNSALLMX
nopTdesib MEHCUOHHbBIX HAKOMMEHU U (MNN) MEHCUOHHbIX Pe3ePBOB;

e Hanuune MWHMManNbHbIX KPUTEPUEB METPUK (PUHAHCOBLIX PUCKOB, KOTOPbLIM  [OMXKEH
COOTBETCTBOBATb MOPT(Esb MEHCUOHHbIX HAKOMMEHUA U (M/IM) MEHCUOHHBLIX PEe3epBOB, U
KOTOpble [JOMKHbl eAMHOOOpa3HO TpakToBaTbCs kak PoHAOM, Tak UM ynpaBnsiowummu
KOMMaHUaMN.

Ecnv no MHeHUto AreHTCTBa, KNoYeBblE KPUTEPUN CTPATEMMUN YMbILLNEHO 3aHUXEHbI MW ONUCAHbI B
MaKCMMasbHbIX AMana3oHax, NpeayCMOTPEHHbIX AeCTBYIOWMM 3akoHoaaTelbHoOM P®, AreHTcTBO
“MMeeT NpaBo AOMOHUTENBHO CHU3WUTL Ha 1-2 6anna nony4YeHHoe 3HaveHne nokasaTtena «CrpaTterus
WMHBECTMPOBaHMWS» B 3aBUCUMOCTM OT CTEMEHM U COBOKYMHOCTU NOAOOHbIX PELUEHNIA.

7.3.  Cucrtema ynpaBneHusa puckamm

Cnctema ynpaBneHWs puckamu npeactaBnser Ccob6oW  COBOKYMHOCTb  OPraHM3auMoHHbIX,
MHOPMAaLUMOHHBIX, MNPOrpamMMHbIX  PECYpCOB UM Mep, HanpaB/eHHbIX Ha BbIABAEHUE
(woeHTUKUKaLMIO), OLEHKY, BbIPabOTKYy MEPOMNPUATUA MO  CHUXEHUIO/MUHMMU3ALMM  PUCKOB,
ynpaBneHmio, MOHUTOPUHIY, KOHTPO/IO M OKYMEHTALMN PUCKOB, KOTOPbIM NOABEPXEHA UIN MOXET
OblTb NoaBepxxeH GoHA.

7.3.1. O6uwaqa oueHka

Cwmbicn ¢hakTopa: oueHka CnoCOOHOCTM MAEHTUUMUMPOBATb, OLUEHMBATL U ynpaBndtb puUCKaMu,
BO3HMKAOLWMNMUKN B pe3ynbTaTe AeATe/IbHOCTU ®oHpa.

Tabnuua 3.5. OueHka pernameHTaumnu.

OnucaHne BApPMAHTOB OTBETOB bannebl

Bbicokas 10
KomdgopTHasa 7.5
ApnekBaTHasd 5
Huzkasa 2,5
OTCyTCTBME OOKYMEHTOB M/IM OTKAa3 B NpeacTaBieHnn MHopMaLunn 0

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyuectBdeTca Ha OCHOBEe HuXecneagytouiero
CNMnckKa npoBepKn AaHHbIX.

Tabnuua 3.6. Bbibop BapuaHTOB OTBETOB 4719 OLIeHKM pernamMeHTaumun.

Onucanune OueHka

Bbicokasa KomdcopTHaa ApgekBaTHasq Hunskas

EcTb pernameHT npouecca
ynpaB/eHns puckamm + + + +
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EcTb nonoxeHwne o cnyxoée

ynpaBieHNsa pUCKamMun C ONMCaHneM

B3anMOOenCcTBUS C Apyrnmm + + +
nogpasgeneHnamm

Cnyx6a ynpaBnieHus puckamm

nogynHeHa Hanpsamyto FeHepanbHoOMY

AVpPeEKTOopY, MO0 ero 3aMecTuTesio, B

30HY OTBETCTBEHHOCTN KOTOPOro He + + + +
BXOAOAT pe3y/bTaTbl UHBECTUPOBAHUS,

nm6o CoBeTy AMPEKTOPOB

CpefHuii onbIT paboTbl PUCK-

MeHeXXepoB He MeHee 5 nerT, Bce

pPaboTHUKK Cy>XO6bl yNpaBieHUs

pucKaMu UMeIT NpounnbHoe i
9KOHOMMYECKOE, TEXHNYECKOE UK
mMaTemMaTnyeckoe obpasoBaHne

He BbisBNEHbI haKTbl OTKNOHEHUS
npoueayp ynpasfieHns puckamm ot + +
pernameHTMpOBaHHbIX

Ecnn ®oHag peannsyer nogxod No ONpefeneHutdo COBOKYMHOro (hMHaHCOBOro pucka noptdens
aKTMBOB (Hampumep, PUCK-OloaXeT, KanuTaa nog PUCKOM), TO AreHTCTBO UMMeeT npasBo
OOMNOMTHUTEBHO NOBbLICUTL Ha 1 6ans Nony4YeHHoOe 3HadYeHne nokasatens «<PernameHtauma.

7.3.2. ¥YnpaBreHue KpeauTHbIMU puckamm

Cwmbicn hakTopa: oueHka npouenypbl  ynpaeneHnda KpeanTtHbiIMKM pUCkamMmun, HEe3aBUCUMOCTU
cy>K.qum71 ®oHfa OT BHELWHUX OLEHOK (npwmeHeHMe BHELLUHUX KPEeOUTHbIX PENTUHIOB HE [O/MKHO
BOCNPUHMMATbCA KakK 3aMeHa HEOBX0aMMOCTH npuMeHeHn4q COBCTBEHHOIO KpeanTtHOro aHanmsa).

Ta6nuua 3.7. OueHka ynpaBneHUs KpeauTHbIMU PUCKAMM.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokasa 10
KomdgopTHasa 7.5
ApnekBaTHasd 5
Hunskas 2,5
OTcyTCTBME AOKYMEHTOB MW OTKAa3 B NpeacTaBneHum nHdopmaumnm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLUEero nokasatend ocyulectBdeTca Ha OCHOBEe HuXecneagytouiero
CMnCKa npoBepKnM AaHHbIX.

Tabnuua 3.8. Bei6op BapaHTOB OTBETOB A/ OLEHKN YNPaBfeHUS KPeAUTHBIMU PUCKaAMMU.

OnucaHne OueHka
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Bbicokasa KomcopTHaa ApgekBaTHad Hwnskas

EcTb cooTBeTCTBYIOLLME AOKYMEHTHI,
pernaMeHTupyoLmne ynpasieHme + + + +
KpeaUTHBIMN pUckamu

OpraHun3oBaH perynspHbIn
MOHWUTOPWHI SMUTEHTOB (AN
KPEeAUTHbIX OpraHu3saumini n
Cy6bekToB PO — He pexe 1pa3a B

+ + +
KBapTasn, 418 KOpnopaTUBHbIX

3aeMLUMKOB — He pexe 1pa3sa B

nonyrogue)

MpUMeHATCA BHYTPEHHME

KpeauTHble peiTunHrn (BKP) + +

JinmnTel n (nnn) BKP nepegatorcs

YyNpPaBASoLLMM KOMMaHUAM (415 BCeX

Cy6BbEKTOB MHBECTULIMOHHOIO + + + +
npouecca 3To NOHATHbIN MHCTPYMEHT)

EcTb BO3MOXHOCTb OLIEHKM 0OLLEro
o6beMa KPeanTHbIX PUCKOB +
7.3.3. YnpaBneHue pbIHOYHbIMU PUCKAMU

Cwmbicn ¢hakTopa: oueHka npouenypbl ynpaBneHUA pbIHOYHbIMKM PUCKAMW, BK/TIOYaA PUCKA PbIHOYHOM
NMIMKBUOHOCTU PAa3/INY4YHbIX TUNMOB aKTUBOB.

Tabnuua 3.9. OueHka ynpaBneHnsa pblIHOYHbIMU PUCKaMW.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokada 10
KomdopTHada 7,5
ApnekBaTHasd 5
Hunskas 2,5
OTcyTCTBME AOKYMEHTOB M/N OTKa3 B NpeacTaBneHnn nHopmaumm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyulectBdeTca Ha OCHOBEe HuXecnegytouiero
CMncCKa npoBepKnM AaHHbIX.

Tabnuua 3.10. Boi6bop BapnaHTOB OTBETOB A/19 OLEHKW YNpaBieHUs KpeaUTHbIMU PUCKaMMU.

OnuncaHue OueHka

Bbicokag KomdopTHaa ApgekBaTHaqa Huskas
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Ectb cooTBeTCTBYlOWLME AOKYMEHThI,
pernamMeHTnpyrowme ynpasneHme + + + +
PbIHOYHBLIMKN PUCKaMM

EcTb MeTOAMKa yrnpaBneHs PUCKOM
PbIHOYHOW NIMKBUAHOCTU + + +

OpraHun3oBaH perynspHbIi

MOHUTOPWHI nopTtdens (He pexe 1 + + + +
pa3a B KBapTan)

MpoBoamnTCS CTpecc-TeCcTMpoBaHme

(He pnga uenei LIB P®) npoueHTHOro 4+

pucka nopTtena obnvrauunmn

Hanuume orpaHnyeHuii No pbiIHOYHbLIM
pPUCKaM 1 PUCKaM PbIHOYHOW + +
NTMKBUOHOCTU

7.3.4. ¥YnpasneHue onepaunoHHbIMU PUCKaM1

CMbIcn hakTopa: oLeHka npoueaypbl ynpasB/ieHUs OMnepauMoHHbIMU PUCKaMK, BIUSIOWLMMU Ha
HenpepbIBHOCTL AesTenbHocTn PoHAaa.

Tab6nuua 3.11. OueHka ynpaBneHnsa onepaumoHHbIMM PUCKaMU.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokas 10
KomdopTHaa 7
AfekBaTtHas 4
OTcyTCTBME AOKYMEHTOB U/N OTKa3 B NpeacTaBneHnn nHopmaumm 1

Bbi6op BapuaHTOB OTBETOB TeKyLllero nokasaresiga ocywectBndercd Ha OCHOBE HuMXxXecneaytouero
CMncCKa npoBepKnM AaHHbIX.

Tabnuua 3.12. Boibop BapMaHTOB OTBETOB 4719 OLEHKN YNPaBNEHNA KPeAUTHBIMU PUCKAMM.

OnuncaHue OueHka

Bbicokag KomdopTHaa ApekBatHasd

EcTb MeTOaMKaA ynpaBssieHna onepaunoHHbIMU

+ + +
puckamu
EcTb 6a3a gaHHbIX onepaunoHHbIX PUCKOB (PUCK- +
COObITUN)
EcTb nepeyeHb onepaunoHHbIX PUCKOB (peecTp N N N
PUCKOB), KOTOPbLIM NoaBep>XeH PoHA
EcTb kapTa puckoB ®oHaa + +
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EcTb KOnnyecTBeHHas oueHka onepaumoHHbIX
pvCcKOB
7.4. ABTOMaTU3aUNS NPOLECCOB

CMmbicn hakTopa: oueHka pelleHnin doHga Mo MUHUMU3AELMU PUCKOB Ye/I0BEYECKMX OLUIMGOK
BCMEACTBUE PYTUHHOCTM OnepaLimii.

Tabnuua 3.13. OueHka aBToOMaTU3aUnn NPoOLECCOB.

OnucaHne BapMaHTOB OTBETOB Bannel

Bbicokas 10
KomdopTHas 7,5
ApekBaTHasd 5
Hunskasa 2,5
OTcyTCTBME AOKYMEHTOB MU/N OTKa3 B NpeacTaBneHn nHopmaumm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyuectBdeTca Ha OCHOBEe HuXecnegytouiero
CMnCKa npoBepKnM AaHHbIX.

Tabnunua 3.14. Beibop BapmnaHTOB OTBETOB A5 OLEHKN aBTOMaTU3aumm NpoLeccos.

OnuncaHue OueHka

Bbicokas KomcopTHaa ApgekBaTHas Huskas

ABTOMaTM3npoBaHa paborta C
KNneHTckon 6a3soii (CRMS) + + + +

EcTb pasrpaHuyeHne npas gocTtyna
COTPYAHMKOB K cucteme CRM + +

ABTOMaTU3NpPOBaHa NOArOTOBKA
K/TMEHTCKOW OTYETHOCTU + + +

ABTOMAaTU3MpPOBaHa CMCTEMA

ynpaBneHnsa cyetamm

3aCTPaxOBaHHbIX L, U (MnK) + + + +
BK/1a44YMKOB/Yy4aCTHUKOB

ABTOMaTU3MpOBaHa cuctema paboThbl
C NMEHCUOHHBIMW areHTamn (KOHTPO-b, ) )
OoueHKa OeATENbHOCTM)

ABTOMaTU3NPOBaAHbLI NpoLEeaypb!
rO/1I0COBaHMSA U MPOTOKOMMPOBaHNS
3acefaHnn pabounx KOMMTETOB

8 Client Relationship Management (aHrn.), Cuctema ynpaBneHUs B3aMMoaeicTBUA C KITMEHTaMu.
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EcTb pelleHua no aBtomatmsaumm
CNUCTEMbI YNpaB/ieHNA pUCkamMmm +

OYHKLUMOHUPYET npouecc
pe3epBMpOBaHUS U AyONMpPOBaHMSA
MHOopMaLnm

7.5. KayectBO KOHTpareHToB

Non KOHTpareHTamMmmn NoHMMAKOTCH BHELLHME KOHTpareHTbl ®OHAE, K KOTOPbIM OTHOCATCS KpeauTHble
opraHvsauunu, rge OTKpPbITbl pacyeTHble M (M) BpoKepcKkMe cuyeTa, yrnpaBasdlolWmne KOMAaHum u
crneunannsnpoBaHHble 4erno3nTapum.

O6Lwee NpaBWIO OLEHKN Ka4yeCcTBa KOHTPareHToB — OLeHKa COOTBETCTBYET HanXyALEeMY 3HaYEHMIO
BHELLHEro KoHTpareHTta (NpUHUMN «B6YyTbIIOYHOIO ropas).

7.5.1. Pucku KpeanTHbIX OpraHnsaunii

CMmbicn  chakTopa aHanusa: OLeHKa pPUCKOB HEUCMNOSHEeHUA 0043aTeNnbCTB  KPeaAUTHbIMU
OpraHu3sauMsaMn, B KOTOPbIX OTKPbITbI pacyeTHble U (Unn) 6pokepckme cyeta PoHaa.

PUckn KpeauTHbIX opraHusauuMn onpeaensitoTca Ha OCHOBE OLEHKM KpeanmToCnoCOOHOCTU U
HOPMUPYKOTCA HAQ OCHOBEe HM)KeCI'Ie,D,leLLI,eVI Tabnuubl.

Tabnuua 3.17. OueHKa pUCKOB KPeAUTHbIX OpraHu3aLuunii.

OnucaHne BApPMAHTOB OTBETOB bannebl

He meHee AA 10
He meHee A 8
He meHee BBB 6
He meHee BB 4
He meHee B 2
Hwuxe B 0

Takxxe BO3MOXeH BapnaHT MCNONMb30BaHNA He3anpolweHHOro KpeamntHoro peVITVIHFa KpeanTHbIM
opraHnsauymnam no HaLI,VIOHaI'IbHOVI WKane HerocygaapCrtBeHHbIX MEeHCUOHHbIX CbOH,ClOB ana
Poccuinickon degepaumm Ha OCHOBE COOTBETCTBYIOLLEN METOAONOMMN AreHTCTBa.

7.5.2. Puckn ynpasnsowmx KomnaHmm

CMbIC (hakTopa: OLEHKa PWCKOB YMPaB/SIOLMX KOMMaHWA, B KOTOPbLIX MepefaHbl cpeacTsa
MEeHCMOHHbIX HAKOMMEeHW 1 (Mnun) pesepsoB doHaa.

Pucku ynpaBnsitoLlwmx KOMNaHnin onpegensatoTca B Nopsake yobiBaHUSA NMPUOPUTETHOCTU:

¢ HA OCHOBE pPENTUHIOB HAOEXHOCTU, MNPUCBOEHHbIX aKKpeauTOBaHHbIMU PeryﬂﬂTOpOM
PENTUHFOBBLIMW areHTCTBaMy;
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® Ha OCHOBEe BHeLUHEN AOCTYNHOW MHopmMaumu.

Tabnuua 3.18. OueHka pUCKOB yNpaBaoLWMX KOMNAaHMA Ha OCHOBE PEATUHIOB HAOEXHOCTMU.

OnuncaHne BapMaHTOB OTBETOB Bannel

He meHee AA Unu aHanornMyHoOm PenTUHIOBOM KaTeropum 10
He meHee A 8
He meHee BBB 6
He meHee BB 4
He meHee B 2
Huxe B 0

TakXe BO3MOXEH BapuaHT NPUCBOEHUS HE3AMPOLIEHHOrO HEKPEAMUTHOIO pPeNTUHIa HageXHOCTU U
KayecTBa yC/yr ynpasasowmnx KOMNaHMi No HauMoHabHOWM LKane ynpaBaaloLwmMx KoMnaHun ong
Poccuiickoin degepauunmn Ha OCHOBE COOTBETCTBYIOLLIEN METOA0MOMMN AreHTCTBa (MPY HanmM4nm).

Tabnunua 3.19. OueHka pMCKOB yNPaBAAloLLMX KOMMAHWA Ha OCHOBE BHELUHEN MH(opMaLnm.

OnuncaHune BAapnaHTOB OTBETOB bannol

NonoxuTtenbHaa genosaga penyrauuns ynpasngaowen komnaHmn. Cpok paboTbl Ha PbIHKE 10
AoBepuTenibHOro ynpasneHus 6onee 20 net. O6beM CpeacTtB B [JOBEPUTE/IbHOM
ynpasneHun npesbiwaeT 100 mapa. py6. OTCyTCTBYEeT HEratuBHbIA MHDOPMALIMOHHbIN

POH.

NonoxuTtenbHaa genoBada penyTauns ynpasngaowen komnaHmn. Cpok paboTbl HE MEHee 8
15 net. O6beM cpeacTB B 4OBEPUTE/IBHOM YNpaBNeHUN HaxoamTca B gnanasoHe 75—-100
Mapa. py6. OTCyTCTBYET HEraTMBHbI MHPOPMaLMOHHBIN HOH.

YMepeHHO-NOMOXMTENbHAA Ae10Bas penyTaunsa ynpasnsoLein komnaHnun. Cpok paboTbl 6
He MeHee 10 net. O6beM cpeacTB B AOBEPUTENIbBHOM YMPaBAEHUN HAXOOUTCH B
AananasoHe 50-75 mnpa. py6. OTcyTCTBYET HEraTMBHbIA MH(POPMALMOHHBLIN OOH.

HelitpanbHaa genoBasa penytaumsa ynpasnsiowen komnaHmm. Cpok paboTbl HE MeHee 7 4
netr. O6beM CpeAcTB B AOBEPUTENLHOM YMNpaB/EHUM HaAxoaMTCca B AuanasoHe 25-75
M/PA. PYO.

YMepeHHO-HeraTMBHas genoBas penyTtauuns ynpasnsioweil komnaHnn. Cpok paboTbl He 2
meHee 5 net. O6beM CpeAcTB B AOBEPUTENBHOM YNpaB/IeHUN HAXOAUTCA B AnanasoHe 5—
25 mnpga. pyo.

HeratnBHasa genosas penyTauus ynpasnsiolwein komnaHmn. Cpok paGoTbl MeHee 5 ner. 0
O6GbeM CpeacTB B 4OBEPUTENIBHOM yrnpaBfieHnn MeHee 5 Mnpa. pyo.
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7.5.3. Pucku cneumanmsmpoBaHHbIX Aeno3nTapres

CMmbicn chakTopa: OLEeHKa PUCKOB CMeLuMann3MpoBaHHbIX AEN03MTAapUEB, B KOTOPbIX YYMUTbIBAKOTCS
nepexonbl NpaB COBCTBEHHOCTU Ha LeHHble ByMarn doHga.

B cnydae ecnu cneuvanuM3vMpoBaHHbIM Aeno3uTapuii BXOAUT B OaHKOBCKYIO rpynny, PUCKK
Cneumann3npoBaHHbIX AEno3uTapuMeB oOnpeaensaiTcs B cooTtBetctBuM ¢ n. 7.5.1. Hactoswen
MEeTOL0N0ornN.

Tabnuua 3.20. OueHka pUCKOB Creumann3npoBaHHbIX Aeno3nTapmes.
OnuncaHne BapnaHTOB OTBETOB Bannbl
Bbicokas

PbIHOYHaaA CTOMMOCTb MPUHATBIX HA 06CAY>XMBAHNE LIEHHbBIX OyMar 4ENOHEHTOB HE MEHEee 10
750 mnpa. py6. MnHnmanbHbIn pasmep cO6CTBEHHOMO KanuTtasna u CTPaxoBOro NOKPbITUS
He MeHee 1 Mnpa. py6. Cpok paboTbl Ha pbiHKe cBbiwe 15 ferT.

KoMmdopTHas

PbIHOYHasa CTOMMOCTb NPUHATLIX Ha 06CTY>XXUBaHME LieHHbIX 6yMar 4ENOHEHTOB HE MeHee 7.5
100 mapa. py6. MnHMMabHbIn pasmep COOCTBEHHOMO KanuTasaa 1 CTPaxoBOro NOKPbITUS
He MeHee 500 m/H. py6. Cpok paboThbl Ha pbiHKe cBbiwe 10 nert.

ApekBaTHas

PbIHOYHasA CTOMMOCTb MPUHATLIX HA O6CYXUBAHWE LIeHHbIX 6yMar AeNOHEHTOB He MeHee 5
10 mnpa. py6. MuHMManbHbIN pasmep CO6CTBEHHOMO Kanurana 1 CTPaxoBOro NOKPbITUS
He MeHee 250 mnH. py6. Cpok paboTbl Ha pblHKe CBbIle 7 feT.

YMepeHHada

PbIHOYHasa CTOMMOCTb NPUHATLIX Ha 06CTY>XXUBaHME LieHHbIX 6yMar 4ENOHEHTOB HE MeHee 2,5
1 MnpAa. py6. MuHMmanbHbI pasmep COOCTBEHHOIO Kanutana U CTPaxoBOro NOKPbITUSA HE
meHee 100 mnH. py6. Cpok paboTbl Ha pblHKe cBbllwe 5 nerT.

Hwuskasq

PbIHOYHasa CTOMMOCTb MPUHATLIX HA OBCTY>XXMBaHNE LIeHHbIX BymMar AernoHeHToB MeHee 1 0
MNpA. py6. MuHMManbHbIi pa3Mep COOCTBEHHOrO KanuTasa M CTPaxOBOro MOKPbITUS
MeHee 100 m/H. py6. Cpok paboThl Ha pbiHKe MeHee 5 ner.

Ecnn cneuvanusmpoBaHHbLIA Oeno3uTapuin UMeeT MPUCBOEHHbLIA PEeNTUHI, AreHTCTBO BMpaBe
NPUCBOUTL OLEHKY PWUCKOB CMeLnanm3nMpoBaHHOro Aeno3nTapus Ha YPOBHE MPUCBOEHHOMO
penTuHra B cCooTBeTCTBMM C Tab. 3.18. HacToALWEeNn METOLONOMNN.

B cnyuae, ecnn B Xxofe HEKPEAUTHbLIX PENTUHIOBbLIX NpoLueayp nonyyYyeHHas MHPopMaL s He MoXeT
ObITb MOMHOCTbIO COOTHECEHA HU C OOHWM M3 MNpeacTaB/ieHHbIX B BbllleykasaHHoW Tabnuue
BapuaHToB, AreHTCTBO [OMycKaeT OTHECEHWE MOJyYEeHHbIX Pe3y/bTaTOB 3KCMEPTHbIM MyTeM K
Hanbonee 61M3KOMY MO CMbIC/Ty BapuUaHTy.

7.6. KauecTtBo ycnyr
Cwmbicn chakTopa: oleHka yao6cTBa nosib3oBartenen Bsanmoaenctens ¢ ®oHgom.

Ctp. 34 n3 49



METOAOJ/10Ind
MPUCBOEHNS HEKPEAUTHbIX PENTUHIOB HaAeXHOCTU U KayecTBa ycnyr

HerocyaapcTBeHHbIM NEHCUOHHbIM hOHAAM MO HAaLMOHA/IbHOW WIKane
HerocyaapcTBEeHHbIX NEHCUOHHbIX thoHaoB ansa Poccuiickon degepauunm

HaunoHanbHoe PeMTUHroBoe AreHTCTBo

Tabnunua 3.21. OueHka KadecTBa yCcnyr.

OnucaHne BAPMAHTOB OTBETOB bannel

Bbicokag 10
KomdopTHada 7,5
ApekBaTHas 5
Huskasa 2,5
OTcyTCcTBME AOKYMEHTOB UM OTKa3 B NpeacTaBneHnn nHhopmaumm 0

Bbi6bop BapuaHTOB OTBETOB TeKyLllero nokasaresia ocywectBndeTtcd Ha OCHOBE HuMXecrneaytouwero
CMnCKa npoBepKn AaHHbIX.

Tabnunua 3.22. Beibop BapnaHTOB OTBETOB A/15 OLLEHKWM Ka4vyecTBa yCnyr.

OnuncaHue OueHka

Bbicokag KomdopTHaa ApgekBaTHaqa Huskas

Hanuune cmc-mHhopmmnpoBaHus,
ANYHOrO KabuHeTa Ha canTte u (Un)
MOOGUIBHOIO MPUIOXEHWNS

Hanuuune peTpocnektusbl

poxogHocten ®oHaa no OrNC un (nnu)

HIMO (npu HanmMuum) Ha caiiTe ®oHAa + +
3a nocnegHue 5 net

Hanuune nHdopmaLunm o coctaBe U
cTpykType noptdenen no OMNC un
(nnn) HNO (npu Hannuuw) Ha calite
®doHpa B paspese
3MUTEHTOB/OTpacnen

Hanuune nHcTpymeHTa
NAaHUPOBAHUSA MEHCUN (KMEHCUOHHbIN
KanbKynsaTop»)

B0O3MOXHOCTb CpaBHEHUS
HECKO/IbKNX MEHCUOHHbIX CXEM + + + +
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Hanuune cncremol paboThbl C
MHBaIMAAMM U MaNnoMoOBOUbHbIMU

+ + +
rpynnaMy rpaxanaH

B0O3MOXHOCTL Bble3fa COTPYyAHMKA

®doHAa K KUEHTY +

Bo3MOXHOCTb ANCTAHLMOHHOIO

3aknto4veHna goroeopa no HIMO + + + +
Bo3MoOXHOCTb ANCTAHLMOHHOIO

N3MeHeHUs NepCcoHarbHbIX AaHHbIX + +

Bo3MoOXHOCTb AUCTAHLMOHHOIO

COBEepLUEHNA NEHCUOHHbBIX BSHOCOB + + +
Bo3MOXHOCTb moaktoyeHnda

aBTOMATUM4YeCKOro nnaTtexa +

Bo3MOXHOCTb ohopMneHud

3a49B/IeHUIN Ha Bb|n11aTy . .

HerocynapCTBEHHOW neHcum

Hanuuune pasgena nnmn cnpaBoYHUKaA

OCHOBHbIX BOMPOCOB K/IMEHTOB + + +

Ecnn onepatMBHOCTb peLLEeHNsA BOMNPOCOB KMEHTOB (CAOPHbIX CUTYaLUnit), Hannyme TEXHONOMNYHbIX
pelweHuii, obecrneymBalomMX MaKCMManbHO MOMHOE pearnpoBaHMEe Ha 3anpocbl KAWEHTOB,
oueHMBaeTCs AreHTCTBOM KakK BbICOKas, AreHTCTBO MMEET NpaBO AOMOSHUTENbHO MOBLICUTL Ha 1
6ann nony4yeHHoe 3HaveHue nokasarens «Kauecto ycnyr». ECnuv oueHka onpeaensaercs Ha HU3KOM
YpPOBHE — AreHTCTBO MMeeT NpaBo CHU3UTb Ha 1 6ann Noy4YeHHoe 3HavyeHne nokasarens «Kavyectso
yCcnyr».

Ecnn ®oHa npoBoauT peryndapHoe TeMatuvyeckoe obydyeHne COTPYAHWKOB K/IMEHTCKOrO CEpBMICa,
AreHTCTBO MMEET NpaBo NOBbICUTb Ha 1 6ann NoNy4YeHHOE 3Ha4YeHMe nokasartens «Kayecto ycnyr».

7.7. O6ecnevYeHHOCTb COBCTBEHHbIM Kanutanom

Cwmbicn (hakTOpa aHanusa: oueHka BO3MOXHOCTM aBTOHOMHOIO o6ecnedeHuna gearenbHoctn doHaa
B YCMOBUSX CTpecca (OTCYTCTBUS BHeWHero (UHAHCMPOBAHNS, HY/eBOW WHBECTULMOHHOM
aoxogHocTth). Cxoxuin cueHapuin nponcxoaunn B 2008, 2014 rr.

O6ecnevyeHHOCTb COBCTBEHHbBIM Kanutanom onpeaenseTcs Ha OCHOBE HuxecneayoLwen opmMynbl
(1), ycpegHeHHoOM 3a nocnegHue 3 roga.

G Capital — MPCC
- Expenses

S — o6ecneyeHHOCTb COGCTBEHHbLIM KannTanom, BblpaXeHHad B KO/mM4yecTBe NeT,

Capital— cob6cTBEHHbIN KanuTan ®oHAaa, paccymTaHHbIv no ctaHgaptTam MCOO, KOTopbIn MOXET ObiTb
CKOPPEeKTMPOBAH Ha BENWYMHY aKTUBOB HeHagnexalwero KpeauTHOro kKaydectBa MO MHEHMIO
AreHrcTBa;
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MPCC — MMHUManbHbIA pa3mep COBCTBEHHbIX cpenctB PoHAa, pacCUYMTaHHbIN B COOTBETCTBUM C
Yka3zaHuem LIB PO o1 30.05.2016 r. N° 4028-Y, cooTBeTCTBYIOLWMIA CT. 6.1. PegepanbHOro 3akoHa «O
HerocygapCTBEHHbIX MEHCUMOHHbIX thoHaax» oT 07.05.1998 r. N° 75-d3, koTopblin MOXeT OblTb
CKOPPEKTMPOBAH Ha BE/IMUYNHY POCTa aKTMBOB B COOTBETCTBUN CO CcTpaTernen passntna Komnaxuu;

Expenses — NoCTOAHHble onepaumnoHHble pacxodbl KoMnaHum, paccuntaHHble no ctaHgaptam MCOO
1 BKMOYatolme B ceb9 (B pacyeTe Ha OAMH rop) :

e pacxofpbl Ha CoAepXaHue nepcoHana, KoTopble MOryT ObiTb CKOPPEKTUPOBaHbI Ha MPOrHO3HYHO
BE/IMYMHY MHIALMM NOTPEBUTENbCKUX LIeH Ha crieaytowmnin roa’;

e o6WME W aAMUMHUCTPATMBHbIE pacxodbl (Hampumep, apeHda, peknama, nporpaMMHoe
obecneyeHune n np.);

® UVHbl€ pacxobl, KOTOPbIE€ MO CBOEMY 9KOHOMNYECKOMY CMbIC/TY MOTYT OblTb OTHECEHbI AreHTCTBOM
K MOCTOAHHbLIM OornepaunMoHHbIM pacxoaaM.

Tabnuua 3.23. OueHka o6ecne4yeHHOCTU COBCTBEHHBIM KanmuTanom.

OnucaHne BapMaHTOB OTBETOB Bannbl

Ceblwe 3,0 10
2,0-30 8
1,0-2,0 6
0,5-10 4
0,0-0,5 2
OTpuuaTenbHOE 3HaYeHNe 0

B cnyyae npubnmxeHusa oueHKn obecnedyeHHOCTM COOCTBEHHbIM KanutasioM K OOHOW U3 rpaHuL
AnanasoHa Tabnuubl 3.23. pe3ynbTaT (6an/ibHas OueHKa) MOXET ObiTb CKOPPEKTMPOBAH AreHTCTBOM
Ha OCHOBAHWW OMHAMWKWM HACTOALLErO MOKa3aTend Ha ropu3oHTe 3 fieT He 6ofiee YeM Ha OfHy
CTyNeHb B CTOPOHY MOBbILLEHUSA UM MOHUXEHUS.

7.8. OnepaumnoHHble pacxonbl / OnepauMoHHble AoXoabl

Cwmbicn hakTopa: oueHKa BO3MOXHOCTM MOKPbITUS onepaunmoHHbIX pacxogoB doHpa 3a cuyer
OCHOBHOTIO perynapHoro MCToO4HMKa — onepaunMoHHbIMM AOXO04aMN.

OTHOLWeEHMEe onepauMoHHbIX PAacxXofoB K OMepauMoHHbIM [OoXO4aM onpeaensdercs Ha OCHOBe
HxXecneayoLlein dopmynbl (2), yCpeaAHEHHOW 3a nocnegHue 3 roga:

Expenses
(Tl = —
Incomes

CT7/— nokpbITHe onepaunoHHbIX PACXOL4OB OnepaLMOHHbIMU AOXOAaMU, BbIPAXEHHOE B MPOLEHTaX;

Expenses — onepaumoHHble pacxodbl (CM. M. 7.7. HacToALLel MeToaonormm);

7 B cOOTBETCTBUM C NPOrHo3omM MUHMCTEPCTBaA 9KOHOMUYECKOro pa3Butms Poccuiickoi degepaunn.
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Incomes — onepaunoHHble poxodbl: 15% * pe3ynbTaT UHBECTULMOHHONM AesTenbHocTn PoHAa B
COOTBETCTBMM C oOT4YeTaM O (PUHAHCOBLIX pe3ynbTatax no MC®PO, koTopble MOryt ObiTb
CKOPPEKTUPOBaHbl AreHTCTBOM Ha BE/IMYMHY HEperynspHbIX AOXOAO0B (HanpuMep, U3-3a NpPoAaxu
CTpaTernyeckoro akTnea B c/lyvae, ec/iv Takas Npoaaxa HOCUT Pa30BbIli XapakTep).

Tabnuua 3.24. OueHka nokasatens CTI.

OnucaHne BapMaHTOB OTBETOB Bannel

MeHee 50% 10
50% — 60% 8
60% — 70% 6
70% — 80% 4
80% — 90% 2

0

Cablwe 90% nnu otTpuuatenbHOEe 3HaYEHME

B cnyyae npnbnmxxeHnsa oLueHKN OTHOLLEHMA ONePALMOHHBIX PACXOA0B K ONepPaUMOHHbIM A0X0AaM K
OOHOW W3 rpaHul AuanasoHa Tabnuubl 3.24. pesynbrtat (6annbHasg oOueHKa) MoXeT ObiTb
CKOPPEKTMPOBaH AreHTCTBOM Ha OCHOBaHWWM OMHAMUKW HACTOSLLEro rnokasartesisi Ha ropu3oHTe 3
neT He 6onee 4YeM Ha OfHY CTyNeHb B CTOPOHY MOBbILUEHNS U/IU MOHUXEHNS.

7.9. 2KoHOMMYecKasn peHTabenbHOCTb

CMmbIcn hakTopa: oueHka BO3MOXHOCTM PoHOa reHepmpoBaTb SKOHOMUYECKYIO NMPUOLISIb CBOUM
COBCTBEHHMKAM.

DKOHOMMYECKasa PeHTabeNnbHOCTb OMnpeaensaeTca Ha OCHOBe Hwmxxecnegywuwen dopmynbl (3),
yCcpenHeHHo 3a nocnegHue 3 roga.
NetProfit

ROE = 1
3211 Capital;

ROE — skoHOMMNYecKaa peHTabeNbHOCTb, BbIpaXXEHHas B MPOLEHTax OT COOCTBEHHOrO KanuTana,

NetProfit— yicTtaa npmbbinb No ctaHgapTam MCOO ¢ y4eTOM 3KCNEePTHbIX KOPPEKTUPOBOK AreHTCTBa
Ha HeperynsapHble pacxodbl U AoXoAbl (HanpuMep, 4OXOAbl OT NPOAAXM NakeTa LeHHbIX 6ymar v np.);

Capital; — cOBCTBEHHbIV Kanutan no crtaHgaptaM MC®O®O ¢ y4yeToM 3KCMEePTHbIX KOPPEKTUPOBOK
AreHTCTBa Ha HECOOTBETCTBYIOLLEE Ka4yeCTBO aKTMBOB Ha i-bli rog wuccnegoBaHus (cm. n. 7.7.
HacToALLEN METOAOMOMUNN).

DKOHOMMYeckad peHTaéeﬂbHOCTb CpaBHMBaeTCA co 3Ha4YeHnem CpeaHepPbIHOYHOM,
paccynTbiBaEMOM aHanorMyYHbiM o06pa3om, n HOPpMUpPyeTCA Ha OCHOBE HVI)KeC!'IeﬂyIOIJ.leVI Tabnuubl.

Tabnuua 3.25. OueHka 5KOHOMUYECKON peHTabebHOCTU.
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CyLeCcTBEeHHO BblilLe pPbIHKA 10
Bbilwe pbiHKa 7,5
Ha ypoBHe pblHKa 5
Huxxe pbiHKa 2,5
CyLeCcTBEHHO HUXE pbIHKA 0

OnucaHne 1 guanasoHbl COOTBETCTBUA SKOHOMNYECKOW peHTabeNbHOCTM MO CPAaBHEHMIO C PbIHKOM
onpegesneHbl B HM)KeC!'Ie.EI,leLLI,eVI Tabnuue.

Tabnuua 3.26. [InanasoHbl COOTBETCTBUA S3KOHOMNYECKOW peHTabeIbHOCTN B CPaBHEHUN C PbIHKOM.

OnucaHne [nana3oHbl

CyliectBeHHO Bhbile pbiHka  bonee 1,5 * 3HaveHue cpegHepblHOYHOro nokasatene ROE (npwu
NOMOXMUTE/IbHOM 3HAYEHUN)

MeHnee 0,5 npu oTpuuaTtenbHoM 3HayeHun ROE

BblLle pblHKa 1,2 Npy NONOXUTENTBHOM 1,5 npu NONOXUTENBHOM
0,8 npu oTpuLaTenlbHOM 0,5 npwu oTpuuatensbHOM

Ha ypoBHe pbIHKa 0,8 1,2

Hwxe pblHKa 0,5 npu NoNoXnTENBHOM 0,8 Npn NONOXUTENBHOM
1,5 npwn oTpuuatensHOM 1,2 Npw oTpuuaTeNbHOM

CyLlecTBEHHO HMXE pblHKa MeHee 0,5 npu NoNoXxnTensHOM 3HauveHun nokasatenss ROE
Bonee 1,5 npu otpnuarensHom 3Ha4veHun ROE

B cnyyae npuGnmnxeHnsa oLeHKM SKOHOMUYECKOW peHTabeNbHOCTM K OOHOW M3 rpaHul, AMana3oHa
Tabnuubl 3.26. pe3ynbTaT (6an/ibHaa oueHKa) MOXeT OblTb CKOPPEKTMpOoBaH AreHTCTBOM Ha
OCHOBAaHMM ANHAMUKN HaCTOSLLEro nokasaTtesnis Ha ropu3oHTe 3 fieT He 6o/1ee YeM Ha OHY CTyneHb
B CTOPOHY MOBbILLEHUA UIU MOHUXKEHUSA.

Ecnn ®oHA Ha perynapHoi ocHOBe nosiydaeT NnoadepxKy OT COOCTBEHHMKOB, AreHTCTBO nmeeT
NpaBO Yy4YeCTb Takylo MoadepXKy B pasMepe, He MNpeBbIWaWMM YNCTYIO Npubbinb doHaa 3a
nocnegHuii 3aBepLUEeHHbIM roa (Mpu  npeacTtaBNeHnm COOCTBEHHWKAMW FapaHTUMHOro Wi
KOM(OPTHOrO NMCbMa C 3aBEPEHNEM AanbHelero okasaHna ®oHay noaaepxku).

7.10. unHamMmnyeckune nokasaTtenu

CMmbicn chakTopa: OLeHKa AMHaMKKK POCTa KMeHTcKol 6a3bl doHaa.
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OueHka pauMHaMunyeckmx nokasatenein doHOa MNPOU3BOAUTCA B 3aBMCMMOCTM OT HACTOSLLMX
nponopumin GoHaa B pa3buBKe MO CErMeHTaM NEHCMOHHOIO 6u3Heca (MEHCMOHHbIE HAKOMNEHUSA U
NMEHCUOHHbIE Pe3epPBhI).

OnHammnyeckme nokasartenun paccumTbiBaloTca Ha ocHoBe hopmysbl CAGR (4) 3a nocnegHune 3 roga
HauYMHaA C rofa UccneaoBaHNUs:

1
CAGR = (V")z 1
-

I, — pa3mMep MNEeHCUOHHbIX HaKOMMEeHWA WNU PEe3epBOB Ha rof MCCNefoBaHMa (TeKywuii mnm
MPOrHO3HbIN);

V/;— pa3smep NeHCUOHHbIX HaKoMAeHu nnu pesepsoB 3 roga Hasag,
11— 4nNCno neT UccnegoBaHus (B KOHKPETHOM cnydae 3 roga).

B kauecTtBe pacyeTHOM 6a3bl NPUMEHSAIOTCA COBOKYMHbIA 06BEM CPEACTB NMEHCUOHHbLIX HAKOMIEHWI
n (Mnn) pesepBoB, Nybnnkyemble B odpumumnanbHom ctatuctnke Perynatopa «OCHOBHbIE NokKasaTenm
pnearenbHoctTn HIMNO».

OnHamnyeckme nokasaTenM CPaBHMBAKOTCA CO 3HAYEHWEM CpefHEepPbIHOYHbIX, PAacCYMTbIBAEMbIX
aHaNornyHbIM 06pPa3oM, 1 HOPMMPYETCS Ha OCHOBE HMXecneaytoLel Tabnmubl.

Tabnuua 3.27. OueHka AMHaMUYeCKNX nokasartenen.

OnucaHne BapMaHTOB OTBETOB Bannbl

CyLuecTBeHHO Bblile pbIHKa 10
Bblilwe pbiHKa 7,5
Ha ypoBHe pblHKa 5
Hwxe pblHKa 2,5
CyLLeCTBEHHO HUXE pbIHKA 0]

OnucaHne n pgmanasoHbl COOTBETCTBUS AMHAMUYECKUX MNoKa3aTenein B CpaBHEHUN C PbIHKOM
onpegeneHbl B HVI)KeCI'Ie,ClyIOLLl,eVI Tabnuue.

Tabnuua 3.28. [InanasoHbl COOTBETCTBUA AMHAMUYECKNX NOKa3aTernen B CpaBHEHNN C PbIHKOM.

Onucanune JnanasoHbl

CyulecTtBeHHO Bbile pbiHka  bonee 1,5 * 3HaueHne cpegHepbiHoYHOro nokasaTtensa CAGR (npu
NONOXWUTENTbHOM 3HaYeHnK)

MeHee 0,5 npu otpuuatensHom 3HayeHun CAGR
Bblwe pblHKa 1,2 Npy MNONOXUTENBHOM 1,5 Npn NONoXnNTENBHOM

0,8 npu oTpruatesibHOM 0,5 npwu oTpuartensHoM
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Ha ypoBHe pbiHKa 0,8 1,2
Hwxe pblHKa 0,5 npu NoNoXnTENBHOM 0,8 npu NoNoOXUTENBHOM
1,5 npwu oTpulaTenbHOM 1,2 Npw oTpuuaTenbHOM

CyLLeCTBEHHO HUXE PbIHKA MeHnee 0,5 npu nonoxmtensHom 3HavyeHnn nokasatensa CAGR
bonee 1,5 npu otpnuatensHom 3HavyeHn CAGR

B cnyyae npubnmxeHUs OLIEHKU AMHAMMYECKUX MOKaslaTenei K OA4HOW M3 rpaHul gumana3oHa
Tabnuubl 3.28. pesynbrtat (6annbHas oueHka) MOXET OblTb CKOPPEKTMPOBAH AreHTCTBOM Ha
OCHOBaHMM AMHAMUKW HACTOSILLLEero nokasatens Ha ropnsoHTe 3 neT He 6on1ee YeM Ha OAHY CTyrneHb
B CTOPOHY MOBLILIEHUS UM MOHMXKEHUS.

8. OueHka chmHaHcoBoro 6noka

8.1 OueHKa (hMHAHCOBbIX PUCKOB aKTMBOB

OueHka hMHaHCOBbIX PUCKOB akKTMBOB OCYLLECTBASETCA MO CpeacTBaMm MNpPOrpaMMHOro Moayns
«AHanuzatopa PuckoB ®uHaHcoBbix AKTMBOB» (aanee — MM «AP®A»), pesynbtatom paboTbl
KOTOPOro BAGEeTCA onpegeneHue WMHOEKCOB PUCKa, NIMKBUOHOCTW, AMBepcudmnkaumm u [onu
CBA3aHHbIX CTOPOH (OPMHAHCOBbLIX aKTUBOB.

B cnyuae, ecnn B noptdene NEHCUOHHbIX HakonMaeHun u (mnun) pesepsoB PoHAa NPUCYTCTBYIOT
LEHHble Oymaru, He TopryeMble Ha TOProBbIX naowagkax (bupxax), ¢ KOTOpbIMW B3auMogencTasyeT
MM «AP®A», AreHTCTBO MMEEeT NpaBO 3KCMEepPTHO onpeaenntb MHAEKC NMKBUAHOCTU Ha OCHOBE
cnepyoulen nHhopMmaumm:

e Hanuume hakTa BXOXAEHUS LEHHON ByMarn B KOTUPOBASbHbIV MW @HANOMMYHbIA CANCOK GUPXK
M ero gasbHEenLWeM CONoCTaBNEHNN C KOTUPOBaNbHbIMU NINCTaMK, onpeaeneHHbiMu B M «<APDAx;

® OLEHKN OOBEMOB €XEAHEBHbIX TOProB LLEHHON OyMaru Ha COOTBETCTBYHOLLEN OUPXKE;

e OSKCNEpPTHbIM MNyTEM B C/Ny4Yae HEBO3MOXHOCTM pacyeTa [ABYMSA BbllleNepeyncieHHbIMA
cnocobamu.

MHaekcbl pucka, NMKBUAHOCTU U ANBEPCUdUNKALNM ABAFIOTCS B3BELLEHHBIMK MO 06beMy nopTdeneri
NEHCUOHHbIX HaKonMeHu u (unun) pesepsoB PoHAa.

MHOeKc pucka, MMKBUAHOCTU, AMBepcudmKaLunumn — NMMHERHO HOPMUMpPOBAHHAsA OLeHKa (PUHAHCOBBIX
XapPaKTePUCTUK WMHBECTULMOHHOro noptdens KomnaHuu, Bbipaxatolwas MHeHue AreHTctBa o
NOABEPXEHHOCTM paccMaTpuBaeMoro noptdens hMHaHCOBLIM PUCKaM, PUCKY IMKBUOHOCTU, PUCKY
KOHLIeHTpaumu.

Jona cBA3aHHbIX CTOPOH BAUSIET Ha NOoKa3saTeslb anBepcudmkaumm (B ciydae, OnMcaHHOM B NEPBOM
ab3aue HacToAWEro pasgena MeTogonIormMn) N yUnTbiBaeTCs B COOTBETCTBUM C HUXKECNEAYIOLLEN
Tabnuuen.

Tabnuua 4.1. KoppeKTMpoBKUM NHAEKCA ANBEPCUDMKALNN B 3aBUCUMOCTM OT 40/IM CBA3@HHbIX CTOPOH
noptdenen NeHCMOHHbIX HakonaeHun n (Mnn) pesepsoB PoHAa.

OnucaHve BapvaHTOB OTBETOB KoppekTupoBka
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0 -10% HET KOPPEKTUPOBKM
10 — 20% -0,5 6anna

20 — 30% -1,0 6ann

30 - 40% -1,5 6anna

40 - 50% -2,0 6anna

cBbiwe 50% -3,0 6anna

B cnydae npubnunxeHns oueHKM 4ONN CBA3aHHbIX CTOPOH K OAHOM U3 rpaHuL, agnanasoHa Tabnuubl
4.1, pesynbTaT (6ansbHas KOPPEKTUPOBKA) MOXET OblTb CKOPPEKTUPOBAH AreHTCTBOM Ha OCHOBaHMK
OVNHAMWKM HACTOSLLLErO NokKasaTens Ha ropn3oHTe 3 f1eT He 60/1ee YEM Ha OHY CTyNeHb B CTOPOHY
NOBbILLEHNS UMW MOHUXKEHWUS.

8.2.  OueHka pe3y/bTaToB NHBECTUPOBAHUS

OueHKa pes3ynbTaToB WMHBECTUPOBAHUA MPOM3BOAMTCA Ha OCHOBe (DOPMYy/bl  HaKOMMIEHHOW
poxogHocTtu (5) U. duwepa 3a nocnegHne 3 roga HauMHas € roga uccieqoBaHus.

n
R= 1_[(1 +r)—1
i=1

R — HakonneHHad OOXOOHOCTb I'IOpTCbeI'Iﬂ NEHCUOHHBbIX HAKOMMAEHUN UIN MEHCUOHHbIX pe3epBoOB
doHpaa 3a nocnegHue 3 roaa;

i — OOXOAHOCTb MOPTMENns MEeHCUOHHLIX HAKOMMEHUA WU MEeHCUMOHHbLIX pe3epBOB 3a i-Thli rof
nccnegoBaHng;

71— 4YnCno net nccnegoBaHnd (B KOHKPETHOM C/iy4ae 3 rou,a).

Pe3ynbTaTbl MHBECTUPOBAHWUSA CPABHMBAIOTCA CO 3HaYEHUEM CpeAHepPbIHOYHbIX, PAaCCUNTbIBAEMbIX
aHanorn4YHbIM 06Pa3oM, 1 HOPMMPYETCS Ha OCHOBE HUXecneaytoLel Tabnmubl.

B kadectBe pacyeTHoW 6a3bl pblHKA MEHCUOHHbLIX HaKOM/EHUA MNPUMEHSAETCA pe3y/bTaThl
WHBECTUPOBaHUA CPeaCTB NEHCUOHHbLIX HAKOMAEHWW, roCyJapCTBEHHOW yNpaBNsoLWen KoOMNaHum
B2OB.PO® (noptdhenb paclumpeHHblii®), nyGnvkyemble B odUUMANbHOW CcTaTUCTMKe Perynatopa
«OCcHOBHble nokasaTtenu gearenbHocTn HIMNO».

B kauecTBe pacyeTHoW 6a3bl pblHKA MEHCMOHHbBIX PE3ePBOB NPUMEHSAOTCS CpefHEB3BELLEHHbIE MO
06beMy CPeACTB MEHCUOHHbLIX Pe3epBOB pPe3y/bTaThl Pa3MeLleHNs CPeACTB NMEHCMOHHbLIX Pe3epBOB,
ny6nvkyemble B oduunanbHOM ctatuctnke Perynartopa «OCHOBHble Mnokasatenn OeATeNIbHOCTU
HM®».

Tabnuua 4.2. OueHKa pe3ynbTaToB MHBECTMPOBAHMUS.

OnucaHne BapMaHTOB OTBETOB Bannbl

CyLuecTBeHHO Bblile pPbIHKa 10

8 MopThens «<MOMUYHOB», (hOPMUPYEMbI MO yMOYaHuio B cucteme ONC B c/iyyae OTCYTCTBUA BOSIEUSbAB/IEHNS 3aCTPAXOBAHHOMO INLa.
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Bhbilwe pbiHKa 7,5
Ha ypoBHe pbIHKa 5
Hu>xe pbiHKa 2,5
CyLeCcTBEHHO HUXE pbIHKA 0

OnucaHne M pgunanasoHbl COOTBETCTBUS pe3ynbTatoB MHBECTMPOBAHUA B CpaBHEHUN C PbIHKOM
onpegesneHbl B HM)KeC!'Ie.EI,yI-OLLI,eVI Tabnuue.

Tabnuua 4.3. [lnanasoHbl COOTBETCTBUSA Pe3y/IbTaTOB MHBECTUPOBAHUA B CPaBHEHUN C PbIHKOM.

OnucaHne [nana3oHbl

CyLLecTBEHHO BbIle pbiHKa bonee 1,5 *  3HadeHWe cpegHEpPbLIHOYHOrO  MoKasaTters
pe3ynbTaToB UHBECTUPOBAHMUS (MPU MNOMOXUTENIBHOM 3HAYEHMWM)

Menee 0,5 npm oTpumuate/ibHOM  3HA4YeHUN  pPe3y/ibTaToB

WHBECTUPOBaHUSA

BblLle pblHKa 1,2 Npy NONOXUTE/TBHOM 1,5 npu NONOXUTENBHOM
0,8 npu oTpuLaTenlbHOM 0,5 npwu oTpuuatenbHOM

Ha ypoBHe pblHKa 0,8 1,2

Hwxe pblHKa 0,5 npu NoNoXUTENBHOM 0,8 Npn NONOXUTENBHOM
1,5 npwn oTpuuatensHOM 1,2 Npw oTpuuaTeNbHOM

Cyl.l.l,eCTBeHHO HUW>Xe PbIHKaA Menee 0,5 npn  NONOXUTE/IbHOM  3HAYeHUN  NoKasaTesnd
pe3ynbTaTtoB MHBECTUPOBAHUA

Bonee 15 npu oTpuuatencHOM  3HA4YeHMU  PE3YbTATOB
WHBECTUPOBAHUS

AreHTCTBO MMEET NMPaBO CKOPPEKTUPOBATb 3HaYeHMe nokasatensa «Pe3ynbratbl NHBECTUPOBaHUSAY
He 6onee, YeM Ha 1 CTyneHb B CTOPOHY MOBbIWEHUS (MOHMXEHUS) B Cny4vae, ecnu pesybTtaTbl
nHBecTMpoBaHna ®doHaa 3a NOCNeAHWA 3aBEepLUMBLUMIACA o uccnegoBaHus 6onee yeM Ha 2
CTYMEHM OT/INYAIOTCA OT CPefHMX 3HauYeHul 3a 3 roga.

AreHTCTBO MMEET NMpPaBO CKOPPEKTMPOBATbL 3HAYEHNE NokasaTena «Pe3ynbratbl MHBECTMPOBAHUA»
He 6onee, 4eM Ha 1 CTyneHb B CTOPOHY MOBLILEHWSA B Cy4dae, ecnv pesynbTatbl MHBECTUPOBAaHUSA
®oHpa 3a 3 roga CMOrnM MNPEB3OWTU YPOBEHb MHMAAUMM MOTPeObUTENbCKUX LEH 3a 3 roaa,
paccyuUTaHHbIN B COOTBETCTBUM C hopmyon 5.

9. [ononHutenbHble aHASIMTUYECKNE KOPPEKTUPOBKMU

AreHTCTBO MMeeT npaBoO WMCMO/Ib30BaTb AOMNOJ/IHUTE/IbHblIE aHA/IUTUYECKUE KOPPEKTUPOBKKU ON4
MakKCMManbHO TOYHOW OLIEHKU nHOnBMAOyanbHbIX 0CcoBeHHOCTEN HerocyaapcCrBeHHbIX NMeHCUOHHbIX
CbOH,D,OB, KOTOpPblEe HE MOTr'yT ObITb OLIEHEHDI B paMKaXx Bblllenepe4ncaieHHbIX OLeHOK PUCKOB.
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9.1. Puck He6naronpuatHoOro cobbitns

Mog puckoM HebNaronpuaTHOro cobbiTUS NoApas3yMeBaeTCss BO3MOXHOCTb — peanmsaumm
HEeraTMBHOIO CLeHapusa Man cobbiTUS, CNOCOBHOrO MPUBECTU K PE3KOMY CHMXXEHNIO HaAEXHOCTU
®doHpa. [Npumepamm Takux coobITUn MOTYT ObITb:

e oTkas ot ycnyr d®oHga wam cyuwectBeHHoe (6onee 4em B 1,5 pasa) cokpalieHue cpeacts
MEHCUOHHbIX HAKOMEHWI U (I/I}'IVI) NMEHCNOHHbIX pe3epPpBOB CO CTOPOHbI K/TIOYEBbLIX K/TMEHTOB,

® OXWaaemble HeYAOBMETBOPUTE/bHbIE PEe3y/bTaTbl MUHBECTUPOBAHUS, KOTOPbIE MOMYT NPUBECTU K
cyliecTBeHHoOMy (6onee 15% oT o6beMa akTMBOB) OTTOKY K/TMEHTCKON 6a3bl;

e OXMAaeMble PUCKK Haa30pa (MpeTeH3unun, NPOBEPKM) CO CTOPOHbI Perynaropa;

® OXMAAeMbl UM TEKYLLUNIK cyaebHbIM npouecc B oTHoWeHn doHaa;

e  OXWAAEMbIN U TEKYLLUMN KOHMTMKT aKUMOHEPOB nnu 6eHedunumapos PoHAA;

e CAENKU CINSHUA 1 NOT/IOWEHUI, B KOTOPbIX MOXET y4acTBOBaTb UK yyacTByeT OoHA;

e BhINJaTa AMBUAEHAOB, MPeACTaBMeHne BHYTPUIPYyMNMnoOBbIX 3aliMOB, BbIKYMN AOMOMHUTENbHbIX
3MUCCUIA aKLUA UMM UHBIX LieHHbIX 6yMar CBA3aHHbIX CTOPOH, KOTOPblie MOTyT MOB/eYb pe3koe
COKpallleHNne COGCTBEHHOro Kanutana WAn yxydlleHue KpeauTHOro kadecTBa nopTdenei
NEHCUOHHbIX HAKOM/IEHUI U (M) MEHCUMOHHBIX pe3epBoB DoHaa.

AreHTCTBO NOMAAraeT, YTo TakXXe BO3MOXHbI UHble CueHapun nnn CobbITUS (BbILIJeyKa3aHHbIl7I CMNCoOK
He ABNAeTCA VICL{epI'IbIBal'OLIJ,VIM).

AreHTCTBO OLEHMBAET Kaxaoe nofobHoe CobbiTUe MHAMBUAYaNbHO. B 3aBMCMMOCTY OT BEPOATHOCTHU
peanusauum nogobHOro CobbiTUS MPUMEHSAETCH MOHMXAKOLWAs KOPPEKTMPOBKA B AManasoHe oT -1
6anna o -3 6anno. ¢ warom B 1 6ann. NpMMeHeHHas NoHMXatoLWwasa KOPPEKTUPOBKA AO/KHA ObiTb
060CHOBaHa C TOYKWN 3PEHNS BIMAHUS Ha ONepaunoHHyto aearenbHocTb PoHaa.

9.2. CpaBHeHMe C rpynnon conocrtaBmmbIiX (HOHOOB

[Ons npoBefeHust CpaBHUTENBHOMO aHanM3a C rpynmnol ConocTaBUMbIX (POHAOB AreHTCTBO MOXeT
MCNOMb30BaTh KakK BHYTPEHHME AaHHbIe, NONYYEeHHble OT APYrMX HErOCYAAPCTBEHHbIX MEHCUOHHbIX
hOHOOB, MOMYUMBLUMX HEKPEOUTHblIE PEUTMHIM HAOEXHOCTUM U KayecTBa yCnyr AreHTcTBa, Tak U
BHeLUHWe Ny6nyHble AaHHble U OTpac/ieBble 0630pbl AreHTCTBa.

CpaBHeHVIe C conocCrtaBMMbIMU CbOH,D,aMI/I ocyulecTBndeTcAa Kak B 4acCTh onepaunoHHbIX, TakK U
CbVIHaHCOBbIX XapaKTepucTuk. B cBA3M C TeM, 4TO OCHOBHAas 4YacTb CpaBHMBaeEMbIX onepaunOHHbIX K
CbVIHaHCOBbIX rnokasaTenen oueHnBaeTCsa He3aBUCUMO OT apyrmnx CbOH,CI,OB, CpaBHeHue Heo6xoaMMO
ana:

e obecneyeHusa conocTaBUMOCTM PEATUHIOB;

e yyeTa B3aMMOAENCTBMA HEroCyAapCTBEHHbIX MEHCUOHHbIX ()OHAOB OOHOFO CerMeHTa
NeHCMOHHOro 6musHeca.

Pe3ynbTatoM cpaBHEHWS C rpynnoi ConocTaBuMMbIX (DOHOOB MOXET ObiTb M3MeHeHue bazoBoro
pentnHra ®oHga He 6oiee YeM Ha OAHY CTyNeHb.
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Mo3ntnBHoe BNnsAHWE Ha ba30BbIN PelTUHI MOXeT oKasaTb Hanmune y PoHaa NpenmyLLecTs nepeq
COMOCTaBUMbIMU (HAaNpUMep, Hannumne yHUKanbHbIX TEXHUYECKMX PeLUeHWU, KTMEHTCKUX NPOAYKTOB,
HEe WMELNX aHaNoroB Yy KOHKYpPeHTOB). HeraTuBHoe BrMsiHUE — HeAOCTATKWU, MNpucyLume
NCKNOUNTENBHO aHanmsnpyemomy doHay (Hanpumep, nposefeHne OoHAOM psiga COMHUTENbHbIX
CAENOK, He WMetoWmx O0BOCHOBAHHOIMO 3KOHOMMYECKOro CMbicia). Kak nonoxutesibHble, Tak U
oTpuuaTenibHble KOPPEKTUPOBKN Ba3oBOro penTuHra oCyLLecTBASIOTCS HEe3aBUCMMO OT OLEHKM
APYruXx hakTopoB aHanm3a.

10.Yu4et BHeLlHel noaaepXKu

B 3aBUCUMMOCTM OT CTEMEeHU CBA3EN U BO3MOXHOCTEN MOAAEPXKN OT NOAAEPXUBAOLLEN CTOPOHbI
AreHTCTBOM MOXeT ObITb MNPUHATO peweHne o pobaBneHnn K basoBoMy pentuHry ®doHaa
OOMNONHUTENBbHbIX CTyNeHeh Ans ydeTra Hanuums (OTCYTCTBUS) NOALAEPXKM OT noaaep>kuBatoLlen
CTOPOHBbI.

Mo cTeneHun cBA3M pasnnyaloT CUMbHYIO, CPedHIoo 1 cnabyto.
Tabnuua 5.1. OueHka cteneHu cBa3u GoHaa 1 nogaepXuBatoLLent CTOPOHbI.

OnucaHne CreneHb cBA3MU

CunbHas CpepgHsas Cnabas

Bbicokas penyTtauMoHHas 3aBMCUMOCTb
noaaepXuBaloLLE CTOPOHbI OT AEATE/TBHOCTH + +
doHAa (CXoXeCTb Ha3BaHMS)

DoHA KOHCOMMANPYETCH B MEPUMETP
noadep>XuBatoLLeil CTOPOHbI (yKa3blBaeTcs B 1+
oTtyeTHOCTN Mo MCDO)

B rnaBHbIV ynpaBneH4yeckuii opraH ®oHaa
BXOOAT NpeacTaBuTeNN NOAAEPXKNBAIOLLEN + +
CTOPOHbI

Mo BO3MOXHOCTAM NOAAEPXKKM PA3NMYAIOT LUMPOKME, HENTPASbHbIE U OrpaHn4YmMBatoLlme.
Tabnuua 5.2. OueHka BO3MOXHOCTEN Moaaep kKU,

OnucaHne BO3MOXHOCTM Nogaep >Kku

LLnpokune HentpanbHble OrpaHuynBatoLme

BbicokoBepoaTHaA BO3MOXHOCTb
OKa3aHUsA (OMHAHCOBOK NOMOLM (Yepes3
yBenuyeHne Kanutana, npegoctaBneHune
BHYTPUIPYNMNoOBbIX 3alMOB UM UHbIE)

Hanmune Hanuune
rapaHTum nnm KOMOPTHbIX
NOPYYNTENBLCTB  MUCEM

YpoBeHb KpeanTHOro penTuHra®

- He Huxe A+ He Huxe BBB BBB- 1 Huxe
noaAep>XXnBatoLLei CTOPOHbI

2 ConocTtaBuMble PeiTuHMn KPeAMTOCnocoOHOCTH ((hMHAHCOBOW YCTOMYMBOCTM, (HMHAHCOBOW HAAEXHOCTM) OT aKKpPeaAUTOBaHHbIX BaHkom
Poccumn KpeaunTHbIX PEATUHIOBBIX areHTCTB MO HaLMOHAaNbHOW LWKane.
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BO3MOXHOCTb Kpocc-npoaax,
yBennyeHue nyna knmeHtos doHaa 3a
CUeT pa3BUTOM areHTCKOW ceTn
rnoanep>XXvBatoLLet CTOPOHbI

CyliecTByeT BEPOATHOCTb «BbIBOAA
aKTMBOB» Yepe3 MHaHCMpoBaH1e
(PMKTUBHBIX FPYMNMNOBbIX MPOEKTOB,
KOMMaHWi UK MHble Cnocobbl

B3arMMoCBSA3b NokasaTenen CTeneHn CBA3n 1 BO3SMOXHOCTM MOAAEPXKKN BblpaXkaeTcsi B USMEHEHUM
BasoBoro peiliTuHra B pguManasoHe oOT -2 Ao +2 CTyneHel U onpegensercs Ha OCHOBe
HUXecneaytoLlel Tabnuubl.

Tabnuua 5.3. OueHka cTeneHn CBs3M 1 BOSMOXHOCTU noaanep>XXkKu.

Bo3MOXHOCTM noaaep kKku

LLInpokue HenTtpanbHble OrpaHuumBatoLme

CunbHa“

" +2 CTyneHu +1 cTyneHb -2 cTyneHu

] C

S PeAnAn +1 cTyneHb +0 ctyneHen -1 cTyneHb

(=

O . - .
CnaGasn +0 cTyneHen +0 cTyneHen +0 cTyneHen

11. MporHos no HekpeAUTHOMY PENTUHTY

Mpu onpepeneHun NporHosa no HekpeauTHOMY pPerTUHry AreHTCTBO MpUMHUMAeT BO BHMMaHWe
BEpPOSAITHOE BO3AeicTBME (haKTOPOB, KOTOPOE MOXeT MPMBECTU K M3MeHeHuo HekpeauTHoro
peituHra. lMpu pacyeTe nokasaTteneit ANA WCMNOMb30BaHWS B MOAENN OUEHKU AreHTCTBO
OPUEHTUPYETCS He TOMIbKO Ha UCTOPUYECKME AaHHbIe, HO U Ha COGCTBEHHbI MPOrHO3 UX AUHAMUKM.

MporHo3 no HekpeauTHOMY pPerTUHrY oTpaxaeT MHeHWe AreHTCTBa O BEPOSITHOM M3MEHeHUU
HekpeanTHOro peltMHra B Te4eHMe onpegeneHHoro BpeMEHHOro nHtepeana (8o 12 mecsues).

MaMeHeHMe nporHoza no HekpeauTHOMY pPEeRTUHrY, Kak MnpaBuIO, CBS3aHO C BHYTPEHHUMU
NPOrHo3amu AreHTcTBa No BO3MOXXHOMY M3MEHEHMIO KOIMYECTBEHHbIX N Ka4eCTBEHHbIX (hakKTOpoB,
BNMSIOWMX Ha OLIEHKY HaAeXHOCTU M KadecTBa ycnyr. Takxke npu onpeaeneHum nporHosa no
HekpeanUTHOMY pernTUHIY yUnTbIBAIOTCHA TEHOSHUMM ONepaLMOHHOM cpeabl 1 SKOHOMUKM.

DoHAy MOXET 6biTb MPUCBOEH OAMH U3 YeTblipex BUAOB NPOrHosa: «[o3nTneHbli», <HeratmBHbIn»,
«CTtabunbHbIN», «PasBuBatoLWMNACa».

e [lpncBoenmne «CtabunbHOro» NPOrHo3a no HekpegutHOMY PENTUHIY Npeanonaraet ¢ Hambonee
BbICOKOM [ONei BEepPOATHOCTM COXPaHeHWe YpPOBHA HeKpeauMTHOro pentvHra B TeyeHue
cnegylowmx 12 Mecaues;

e [lpncBoeHmne «[M03MTMBHOrO» NPOrHo3a No HekpeanTHOMY pPenTUHIry NpeanonaraeTt ¢ Hambonee
BbICOKOI [0Mei BEepOATHOCTM MNOBbIWEHNE YPOBHA HeKpeaguTHOro pentMHra B Te4yeHue
cnegylowmx 12 Mecaues;
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e [IpucBoeHune «HeratmBHoro» nNporHosa No HekpeguMTHOMY PENTUMHIY NpegnonaraeT ¢ Hanbonee
BbICOKOM [J0Men BEPOATHOCTU TMOHUXEHWE YPOBHA HeKpeauTHOro penTMHra B TeyeHue
cnegywowmnx 12 mecsaues;

e [pucBoeHne «Pa3BuMBaloWerocsa» MnporHosa no HekpeantHOMy peirTUHry npeanonaraer
CYLIECTBEHHYIO HeonpeaeneHHOCTb B [AafibHelleM pasBuUTUM  COObITUIA: BO3MOXHO Kak
noBblleHNe HekpeouTHOro peinTuMHra, Tak M MOHMXKEHME (Hampumep, B C/y4vae pPacKpbITUS
nHopMaunmn o NneperoBopax No 06beANHEHUIO C APYrMMU HErOCYAAPCTBEHHBLIMU MEHCUOHHbBIMU
oHOoamMM mMnu B Crlydae NaHUPYeMOW CMeHbl COOCTBEHHMKA, Korga rMokyrnaTefnb elle He
onpegenen).

«PasBuBatownnca» nporHo3 npucBamMBaeTCcs, kKorga Yy AreHTCcTBa €CTb OCHOBaHWS OXMAaTb
CYLLECTBEHHbIX U3MEHeHUN B AedaTtenibHocTn PoHpa B KPATKOCPOYHOW MepcnekInBe, KoTopble C
BbICOKOM BEPOATHOCTBIO MOFYT MPUBECTU K NepecMoTpy HekpeauTHOro pemtuHra Ha OAHy Wnuv
6onee cTyneHen.

K cylLecTBEHHbIM U3MEHEHUAM OTHOCATCS cneyloLime akTopbl:

e MpOM30WI0 Kakoe-nnbo cobbiTMe wunn Habngaertcs CyuwecCtBeHHOEe OTK/IOHeHne OT
NPOrHo3npyemblX rnokasaTtenemn, 4To Tpe6yeT nonyyvyeHnd OOMOMHUTENBHOM MHOPpMaLUnnM ana
aHann3a;

® 0XWNOAeTCs CyLeCTBEHHOE W3MeHeHMe pe3y/bTaToB AeATesibHocTn PoHpa, HO MHopmauns
ABNAETCA HELOCTATOYHOM [ONA OUEHKM CTeMNeHW B/IMSHUSA [OaHHbIX WU3MEHEHWIA Ha YpPOBEHb
HekpeanTtHoro peitMHra u (unm) y AreHtcTBa eCTb OCHOBAHWA mnofaraTb, YTo HekpeauTHbIi
PENTUHT MOXET ObITb MEPECMOTPEH B KPAaTKOCPOUHOW NepcrneKTnBee;

® B [pUMeHAeMyro MeToAOo/Iorno BHOCATCA CylweCTBEeHHble U3MEeHEeHUdA, C YYeTOM KOTOPbIX
BbISIBNEHA HEOOXOANMOCTL NepecMoTpa HEKPEAUTHbIX PENATUHIOB.

MakcuManbHbIn CPOK MpUCBOEHNA «Pa3BuBaloLerocsa» nNporHosa A0 MOMEHTa ero nepecmotpa
cocTaBngeT Tpu Mecsaua. B nckmountensHbIX cydasax AreHTCTBO MOXET COXpaHATb HekpeanTHbIN
PENTUHI U MPOrHO3 Mo HekpeauTHOMY PENTUHIY OO MOMEHTa HacTyn/eHuUsa onpeaeneHHocTn B
OTHOLWIEHUN BMIMAHUA Ha KOMMaHWIO hakTopoB, OOYCNOBUBLUMX MNpUCBOEHUE HekpeanTHoro
perTuHra n NporHosa no HekpeagntHomy pentuHry. Ecnm «PassuBatowmnincsa» NporHO3 CoOXpaHaeTcs
B TeueHwe nepuopa, npesblwarwero 3 Mecdaua, AreHTcTBo Ny6nnKyeT NMpOMeEXYTOUYHble npecc-
penu3bl C OLEHKOW Tekyllen cutyaumn. Ecnm «PasBuBalowmnca» NpPOrHO3 M aHanus BAUAHUSA
TEKYLLUNX UBMEHEHUN Ha HeEKpeauTHbI PERTUHI MOXET NPEBbLICUTL 3 MecsAua, AreHTCTBO, yKa3bliBaeT
OXWAAeMbl CPOK 3aBepLUEeHNs aHanusa.

Hanunune nporHosa no HekpegutHOMY pPeNTUMHry NMbO nepecMoTp NpPOorHosa no HekpegutHomy
PENTUHIY He 06s3aTeNbHO NpeawecTByeT NepecMoTpy HeKpeanTHOro PENTUHIA.
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MNpunoxeHwne 1. Beca penTnHroson mogenu

Tabnuua 1A. OueHka 6U3HeC-PUCKOB.

BusHec-pucku Beca

®paHwnsa 40,00%
Jdenosaga penytauns n MHGHOPMaLMOHHBLIN OOH 20,00%
PbiHOUHOE nonoxeHne 14,00%
[nBepcudrkauma kaHanoB Npoaax 6.00%

AkTyapHaa yHKuUMA 20,00%

KoprnopaTtneBHoe ynpaBnieHune 10,00%

KntoueBon nepcoHan 18,00%

CrpaTerunsa passutus 12.00%

Tabnuua 2A. OueHka onepaunoHHbIX PUCKOB.

OnepaunoHHbIE PUCKK Beca

Crpateruns npmeneveHus 12.50%
CrtpaTernsa nHBeCcTMpoBaHus 10,00%
Cuctema ynpaB/eHns puckamu 12.50%
PernameHtauusa 3.00%
YnpaBneHue KpeauTHbIMU pUcKamu 3,50%
YnpaBneHue pblIHOYHbIMU PUCKAMM 3.25%
YnpaBneHue onepaunoHHbIMK pUcCKamu 2.75%
ABTOMaTU3aLNS NPOLECCOB 12,50%
KayecTtBO MHMpacTpyKTypbl 12,50%
Prckn kpeanTHbIX opraHu3almi 2.50%
Puckn ynpaBnsowmn KoMnaHum 7.50%
Puckun cneumanmanpoBaHHbIX AeNo3uTapmnes 2.50%
KauvecTtBo ycnyr 10,00%
O6ecneyeHHOCTb COOCTBEHHbLIM Kanntanom 7.50%
OnepaumnoHHble pacxodbl / onepaunoHHble AoXo4bl 7.50%
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DKOHOMUYecKasd peHTabeIbHOCTb 7.50%

[OnHamnyeckmne nokasatenm 7.50%

Tabnuua 3A. OueHka PUHAHCOBBIX PUCKOB aKTUBOB.

OnepaunoHHble PUCKK Beca

MHaekc pucka 50.00%
MHOeKc NMKBUAHOCTH 30.00%
NHpekc gmBepcndmkaunm 20.00%
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