METOAO0J/10In4
NMPUCBOEHNSA HEKPEAUTHbIX PENTUHIOB HaeXHOCTN U KayecTBa ycnyr

HerocynapCctBeHHbIM N€HCUOHHbIM CbOHﬂaM no HauMOHa/IbHOW LWKane

HaunoHanbHoe PelTMHroBoe AreHTcTBo
HerocyaapcTBeHHbIX NeHCUOHHbIX thoHaoB ansa Poccuiickon degepaumm

YTBEP)KAEHO
Mpukasom NeHepanbHOro gupekrTopa
O6LecTBa C orpaHU4eHHOMN OTBETCTBEHHOCTbIO
«HauuoHanbHoe PetnHroBoe AreHTCTBO»
oT 29 uoHsa 2023 r. N° NMP/29-06/23-1

METOLOOJ10InN4A
NPUCBOEHUS HEKPEAUTHbIX PENTUHIOB HAAEXHOCTU U KavecTBa ycnyr
HerocyfapcTBeHHbIM NMEeHCUOHHbLIM choHAAM NO HaUMOHA/IbHOM WKane
HerocyaapcTBeHHbIX NeHCUOHHbIX hoHaoB Ana Poccuinckon Pepepaumm

(Bepcusa 1.3)




METOAO0J/10In4
NMPUCBOEHNSA HEKPEAUTHbIX PENTUHIOB HaeXHOCTN U KayecTBa ycnyr

HerocyaapcTtBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUMOHANbHOM WKane
HerocyaapcTBeHHbIX NeHCUOHHbIX thoHaoB ansa Poccuiickon degepaumm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

OrnaBneHue
1. OCHOBHbIE MONOXEHNA N OONACTE MPUMEHEHM ..cuuiiriiieerieieieieeentstntseete e beseesesese sttt bese e eeseeeees 4
2. TEPMUHDBI N OTIPEOENEHMS c...ceveveeeeeeeteeeeeeetesteeeteseesstesteseesassessesessessssassessssessessssassesestessesessensessssensesessassessssensns 5
3. PENTUHTOBATA LUKAIIA evviuiueniriirirtrteieteteieseatetsttst st s bebebeseseses st st s et ste bt ebe s s s tae ettt et et ebebebesesenentat s ststesebetenebenen 7
4, VICTOUHUKN UHAIOPMALMM...ceeeeeeenrirreresteeteeseesestessessessessessesssassassessessassessesssessessessessessesssesssssensessessessessssssssesenes 9
B, CTPYKTYP@ QHAMMB@ ceueieviriieeeeiieeenesiesestssesestssesastssesassssesessssasessasesesssesssssesessssesessesessssasesessssesessssessssssesensssesesns 10
6. OLEHKA OUBHEC-PUICKOB. ...ccueveeietirrereerestetesessestesassessesassaseesassessestssessesessessessssessessssessessssessessssessessssassessssessesessen 15
B.1. DPAHLUMBA ittt ettt st b et b e st b bbbt b et stk et e b et be ek ben e b b et e b et st b et b eseae et beneas 15
6.1.1. JenoBaga penytauns  MHPOPMALMOHHBIA QIOH ..ccouiuiririeiirieieiriereteeeiestseeseseseeseesseseesissenens 15
6.1.2. PBIHOUHOE MOMOMKEHME ...ttt ettt sttt s b e st ettt e b et b e sebe e saees 18
6.1.3. AnBepcrnmKauma KAHAMOB MPOOANK c.cucieiereeerieeeresteteressessesessessessssessesessessessssessesessessesessessesenss 19
6.2, AKTYAPHAA DYHKLMT c.evieirieieiiiieneiieieietetetestetetestseseststesestsseseststesaststebentstesesesesesessesentsesentstesenensesesensene 20
6.3.  KOPMNOPATUBHOE YIIPABIIEHUE ....cueevierieeeeiieeentrtseestsessesessesessssesessssesessssesassssessssssessssssessssssesessesesessssesasens 21
6.4,  K/THOUEBOM MEPCOHA M c.uevieieteeteeeteetetesetesteseetessessetessesessassessesassessasassessesassassesessessesessessesessessesassesessessasees 22
6.5,  CTPATEIMA PABBUTU c.oueviereeeeteieeeeteteeeeteeteeeetestesseteseseessssessessssassesassassessssassessssessessssassessasensessssensessssaneas 23
7.  OUEHKA OMEPALMOHHDBIX PUCKOB ....vevevieteneeeieteeereeteeessesessessssessessssessessssessesessessessssessessssessessssessessssessesessassnns 24
7. CTPATEIMMA MPUBITEUEHM ...ttt eteteteteesesseseeessessesesseseesessessesassassesassessesensansesessessessasessesasensans 24
7.2.  CTPATErNUS MHBECTUPOBAHMS ....ocveveeeerereateteteteseetessesesessessesessesssassessesassessesessassesassessesssessesessassessssenes 26
7.3. CUCTEMA YNPABIEHUTA PUCKAMM ..enivininiiiiiieieaieieteteieietseesesesse et steseteseseststesestssesestssenensesesensesesesesens 27
7.3.1. P I TTAMEHTALIM A ...ttt ettt ettt e et e e st e b e e easeteeseseaeeestessessenseesseessesssenseensesnsesaes 27
7.3.2. YNPaBMEHUNE KPEOUTHBIMU PUCKAMMY ...c.couiuiiieuiririeniteieetetesesteeesestssesestsseestssesensesesessesesessssesenes 28
7.3.3. YNPaBAeHNE PLIHOUHBIMU PUCKAMMY .....ueuirueriieieieieieiinteseneteteentesesessesesessssesestssenensesesensesesessesens 29
7.3.4. YnpaBneHNE ONEPALMOHHBIMU PUCKEAMM .....couveerirueinieierenieeentnisiesesteseestesesessesesessesesesessesensesens 30
7.4. ABTOMATUSALMS MPOLECCOB....cuieticeeeeereterisresteseeretestesassessesestessesessessesessassssassessssessessesessessssassessesessassssans 31
7.5, KQUECTBO KOHTPANEHTOB ...cittiuiieieuiietentsistetetesetsteseaestesestseebentetesentssesestssesentssesentesesensesesesesenentesenensesens 32
7.5.1 PUCKN KPEOUTHBIX OPTAHUBALMM......eveeeevierenierireeeereeiesesesesessesesessssessessesessessesassessesessessesassensans 32
7.5.2. PUCKN YMPABASHIOLUNX KOMIMAHMUM...c.eeueerierenirieieniiesestessseaesessssesesessesessssesssessesesesesesesssessssssesenes 32
7.5.3. Pucku cneumanmanpoBaHHbBIX AEMOBUTAPUEB ....ccveeeverrerierresresreeseeseessessessessessessessessssssessenses 34
7.6, KQUECTBO YCIMYT .oceiieieeirieienieeetetstetssttesesessesestssesasassesassssesasessesassesesensasesesssesessssesessesesensesesessesesssesensnsnsens 34
7.7. 0O6ecneyYeHHOCTb COOCTBEHHBIM KAMMTANMOM ...c.ceuiuiiiriririririeieueseseseaentsetsssseseseseseesesenesessnsssssssssenes 36
7.8. OnepaumoHHble pacxofbl / ONEePaLMOHHBIE JAOXOMOBI ...c.ceceireceereerereereiresseseesesseseesesessssesesesssseses 37
7.9,  OKOHOMUNYECKAA PEHTAOEIBHOCTD c..cueuirieieiietenitetereteueaesteaetsteseststesestsesesestesetesesenessssentasesenesseseneass 38
7.10. JAMHAMUNUECCKME MOKASBATE MM et eeeeteeeseeeteeettestsenteessesseesssesssenssesesssessssesssessenssensesnsesseesses 39
8. OULEHKA DUHAHCOBOTO BITOKA ...viveueeeeieiereniesteressestesassaseesassessesassessesessessesessessesassessessssessesessenssessssessessssassesessen 41

Ctp. 2 n3 49



METOAO0J/10In4
NMPUCBOEHNSA HEKPEAUTHbIX PENTUHIOB HaeXHOCTN U KayecTBa ycnyr

HerocyaapcTtBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUMOHANbHOM WKane
HerocyaapcTBeHHbIX NeHCUOHHbIX thoHaoB ansa Poccuiickon degepaumm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

8.1 OueHKa (OMHAHCOBDBIX PUCKOB GKTUBOB......c.ccueeeueeresrereeteeeseetessessesesseseesessessesessessessssessesessessesessessessnns 41
8.2.  OueHKa pe3yNbTaTOB MHBECTUPOBAHMS .....ccceverirrereeereeiiesesistssesesessesessesesessesessssesessssssesssssssssssesesenes 42
9. [JononHuUTEe IbHbIE aHATUTUHECKNE KOPPEKTUPOBKM ..cvevieieireirirreriissesisssesasessesessesessssesesessssesssssesessesens 43
9.1 PUCK HEBNATOMPUATHOTO COOBITUS ...vevenrerireierietesiesestesieseesesesessessesassessessesassessesessessesessessesessassesessenes 44
9.2. CpaBHeHMeE C rpynmnoii CONOCTABUMBIX (DOHOOB ......ccueirieieeieteieeeieieeetesieseesessessssessesessessesessasseseas 44
10. YUET BHELUHEN MOLAEPIKKM «oververierierenierissesteseesestesessessesessassessssessessesessessesessessesessassesessessesessessesessessesassensens 45
1. [MPOrHO3 MO HEKPEANUTHOMY PEMTUHIY ....cveietererieriitentereteseesessesteessessesessessesessessesessassessssessesssessesessanes 46
MpnnoxXeHNEe 1. BECA PENTUHTOBOM MOLE M ....ccveueeeeieeierenieeeeeesestesessestesessessesessessesassassesessessessssessessssessessssenseses 48

Ctp.3 1349



METOAO0J/10In4
NMPUCBOEHNSA HEKPEAUTHbIX PENTUHIOB HaeXHOCTN U KayecTBa ycnyr

HerocyaapcTBeHHbIM MEHCUOHHbIM choHAAM MO HaLMOHaNbHOM LWKane
HerocyaapcTBeHHbIX NeHCUOHHbIX choHaoB Ans Poccuinickon Pepepaunm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

1. OCHOBHBbI€ NMO/IOXEeHUA U 06nacTb npUMeHeHUus

MeTogonorns  MPUCBOEHUA  HEKpPeaMTHbIX PEeNTUHIOB  HAAeXHOCTM W KayecTBa  yCnyr
HerocygapCTBeHHbIM MEHCMOHHBbIM (POHOAM MO HAaLMOHA/IbHOWM LKane HerocyaapCTBEHHbIX
NMEHCUOHHLIX (hoHaoB Poccuiickon Pepgepaunm onpegensetr KpUTEPUM OLEHKN HadeXHOCTU U
KayecTBa YCNyr HerocydapCTBEHHbIX MEHCUOHHbIX (OHAOB, MOMYYMBLUMX JIULEH3UN  Ha
oCyLLecTB/IeHNe AesTeNIbHOCTU NO HEroCcyAapCTBEHHOMY NEeHCMOHHOMY o6ecneyeHuto (B TOM Ymcne
AOCPOYHOMY HerocyaapCTBEHHOMY MEeHCUMOHHOMY ofecneyeHuto) u (unn) obasaTenbHOMY
NMEeHCMOHHOMY CTpPaxoBaHWIO B YCTAHOBMEHHOM 3akoHoAaTenbCcTBOM Poccuiickon depepaummn
nopsaake.

HacToswaa wMeTtogonorma paspabotaHa OO6WECTBOM C OrpaHUMYEHHOW OTBETCTBEHHOCTLIO
«HauunoHanbHoe PeliTHroBoe AreHTCTBO» (Oanee — AreHTCTBO) B COOTBETCTBUM C HOpPMaMu
AelicTBylolLlero 3akoHogaTesnbcTBa Poccuiickoit degepaunm U BHYTPEHHUMWU HOPMATUBHbLIMU
[AOKyMeHTaMu AreHTcTBa.

HekpeauTHbIN peATUHI HAAEXHOCTU U KaYvecTBa YC/1yI HErocyapCcTBEeHHbIX NE@HCUMOHHbIX hOHAOB
(nanee — HekpeauTHbIi PERTUHI) — 3KCNEPTHOE MHeHMe AreHtcTBa 06 onpefeneHHbIX acrnekrax
OEeATeNIbHOCTU HEerocyaapCTBEHHOrO MEHCMOHHOro hoHAa, B TOM YMUC/1e O €ro BO3MOXHOCTSX B
obnacTm HerocygapCTBEHHOrO MEHCMOHHOro obecnedeHus / 06A3aTeNbHOro MEHCUOHHOIO
CTpaxoBaHUs, KayecTBE MNpPefoCcTaBifeMbIX MM YCAyr NO OO6CAY>XMBaAHMIO M MHGOPMUPOBAHUIO
YYaCTHMKOB M (MNK) 3aCTpaxoBaHHbIX UL, C KOTOPbIMU MM 3aKNKOYEH NEHCUOHHbBIN AOroBOP U (Mn)
aorosop 06 0653aTelbHOM NEHCUOHHOM CTPaxoBaHWM COOTBETCTBEHHO, HA OCHOBE aHanusa psaa
K/IOYEBbIX XapakKTEPUCTUK, He ABNSAIOLLLEECH OLEHKOM AreHTCTBa CMOCOBHOCTN HErOCYyAapCTBEHHOMO
MEHCUOHHOIO hoHAA MCMOMHATE MPUHATBIE Ha Ccebs PMHAHCOBbLIE 06KS3aTeIbCTBA MM MHEHUEM
AreHTCctBa O €ro KpeautocrnocobHOCTU ((PMHAHCOBOW HaAEXHOCTU, (PMHAHCOBOW YCTOMYMBOCTH).
HekpeauTHbI PERTUHI MOXET AOMNOHATLCA MHEHUEM O €ro BEPOATHOM U3MEHEHUM (MPOTrHO30M).
HekpeauTHbIi  PEWTUMHI  BblpaXxaeTcsa CUMBOJMbHbIM  (OyKBEHHbIM) nokasatenem. Llkana,
npuMeHaemMas ANa  BblpaXeHUs HACTOALWEro MHEHUS, He ¢aBASeTCa B3aMMO3aMeHSEMOWN,
COMOCTaBMMOW WM 3KBMBANIEHTHOW CO LIKanaMu, UCMNOMb3yeEMbIMU ANA KPEAUTHbIX PENTUHIOB U
OPYrMX BUOOB HEKPEAUTHbLIX PEATUHIOB.

HekpeanTHbIN PENRTUHT, MPUCBOEHHbLIN B COOTBETCTBUM C HACTOSLLLEN METOAOMOMMEN, conocTaBnseT
HerocyaapcCrBeHHble NeHCUOHHbIe ¢doHObl B paMkKax eaMHOM OTpac/n UX OedaTtefibHOCTU, oTpaxasd
Cl'IeLlMdDVIKy 6u3Heca HerocyaapcCrBeHHbIX MEHCUOHHbIX ¢doHAoB.

OrpaHn4yeHnna HekpeanTtHoOro pentunHra:

o HeKpeauTHblii PEernTUHI He [fOaeT MNpPOrHo3a O BEePOSATHOCTM BO3HUKHOBEHUSA (PUHAHCOBBIX
TPyOHOCTEM Yy HerocyoapCTBEHHbIX MEHCUOHHbIX (DOHAOB B TeYeHWe Kakoro-nnméo nepuoaa
BpEMeHMU;

e HecMoOTps Ha OTAeNbHbIE KOMMOHEHTLI aHanM3a, oTBeYvatoLLUme 3a OLEHKY PUCKOB, HekpeanTHbIN
PENTUHI He BblpaxaeT CcOO0M MHeHWe AreHTcTtBa O KPeauTOCNOCOOHOCTM KOHTPareHTOoB
HerocygapCTBeHHbIX NEHCUOHHbLIX POHAOB U SIMUTEHTOB, BXOAALUMX B NOPTdeb UeHHbIX Oymar,
COCTaBNALWMNX COOCTBEHHbIE CPEeACTBa, MEHCUOHHbIE HAKOMNEHUS W (MM) MEeHCUOHHbIe
pe3epBbl HEFOCYAAPCTBEHHbIX MEHCUOHHBLIX (POHAOB.

lNpucBanBaemblii HeKpeaAnTHbIN PENTUHT ABMSETCA akTyalbHbIM B TedeHue 12 (dBeHaauath) Mmecsaues
C AaTbl €ro NPUCBOEHUS UM €XErogHOro nepecMoTpa 1 NoOANeXuT obasaTtesibHOMY NepPeCcMOoTpy He
pexe, YeM oauH pa3 B 12 (ABeHaauaTtb) MecsaueB.
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AreHTCTBO OCyLLeCTBNAET AeATe/IbHOCTb MO OKAa3aHWIo AOMOMHUTEIbHbIX YCYr MO MPUCBOEHUIO
(NnepecmoTpy) HekpeanUTHOro penTUHra B COOTBETCTBMM C HacTosein MeTodosiormen Ha ocHoBe
aHanmnsa BCceli UMeloLLeiica B pacnopsXXeHnn AreHTcTBa MHhopMaLmm.

AreHTCTBO Ha MNOCTOAHHOW OCHOBE OO6EeCnevYnBaeT HeMnpepbiBHOE TMPUMEHEHME HacTosAleln
METOAONMOMMN B paMkKax oOKasaHuUda [AOMNOSHUTENbHbLIX YCAYyr MO MPUCBOEHUIO (NEPeCcMOTPY)
HekpeauTtHoro pertuHra.

AreHTtcTtBO o0Ob6ecneumBaeT MonydeHne wHgopmaumnm un3 [OCTOBEPHLIX WCTOYHUKOB W HeceT
OTBETCTBEHHOCTb 3@ BbIOOP MCTOYHWKA WHOpMaUMKM, 3@ WUCKIIOYEHWEM Cry4YaeB, €CnuM Takas
nHpopmauns 6bina NnpegocTaBneHa AreHTCTBY HErocyaapCTBEHHbBIM MEHCMOHHbBIM DOHAOM.

B cnyyae HepocCTaTOYHOCTM M (MNKM) HEAOCTOBEPHOCTU MHOpMaLUK, aHaNn3npyeMon B pamkax
HacTodLlen MeTogoNorMm, AreHTCTBO BrpaBe 0TKa3aTbCs OT NPUCBOEHUA HekpeanTHOro penTmnHra
WY OTO3BaTb NPUCBOEHHbLIN HekpeanTHbIN PERTUHT.

OTcTynneHns AreHTCTBOM OT HacTodlleid MeTodoNorMm Ha CUCTEMATUMYECKOl OCHOBE He
ponyckaetcsa. B cnyyae oTcTynneHuss oT HacTodwei Metogonorum Gonee 3 (Tpex) pa3 B
KaneHoapHbli KBapTan AreHTCTBO 0683aHO MPOBECTM aHasM3 HacToslleid MeToAoNornn U
nepecMoTpeTb HACTOSILLYIO METOAO/IOMMIO.

B uenax nopgaep>xaHus aAKTyal/IbHOCTH HacTosLen MeTogonornm AreHTCTBO ocyulectendeTr ee
nepecMoTp no cnegyrowmm OCHOBAHUAM!

e B cpok go wucredeHusa 1 (O,CI,HOI'O) KaneHgapHoro roga C pAdatbl nocsniegHero nepecMmoTpa
MeTogonorunuy;

e OrtcTynneHne oT HacTosdwel meTogonornm 6onee Tpex pa3 3a KBapTas Npu OCyLLecTBeHUN
HeKpeanTHbIX PENTMHIOBLIX NpoLeayp;

e BhigBneHne owmnbOK B HACTOSALLEN METOLOMOMNM MO pe3ynbtataM MOHUTOPWHIa NMpUMeHeHnA
HacTosLLelr MeToaonormu, npoBOANMOro CoTpyaHMkKamm MeTtogmyeckoro aenapTtaMeHTa;

e 3anpoC O HEMEAOSIEHHOM TMEPECMOTPE HacCTosLWern MeTogonormm co CTopoHbl  ChayX6bl
BHYTPEHHEro KOHTPONS.

2. TepMuHbI U onpegeneHus

OCHOBHble TEPMUHBI U OMNpeaeneHus, UCNosib3yemble B HACTOSILLERH MeTo4oM0rMKn, cogepxaTtcsa Bo
BHYTPEHHUX HOPMATUBHbIX AOKYMEHTax AreHTCTBa.

CnncoK NOHATUI, NCNOMb3YEeMbIX B HACTOALLEN METOAOMOTNN:
e doHA — HerocynapCTBEHHbIN MEHCUOHHbBIN hOHS,;

e Annokauua — ctpaternsa Bblbopa hyHOaMEHTaNIbHO Pa3/IMYHbIX aKTUBOB (aKumin, o6nurauuni un
T.0.) ¥ onpeaeneHne nx gonen B nopTgensx cpeacTs NeHCMOHHbBIX HAKOMNEHWI / pe3epBoB Ans
CHUXXEHUS PUCKA KOHLIEHTPALMM N 3aBUCMMOCTN OT AOXOAHOCTEN OQHOrO KNnacca akTMBOB;

e bBasoBblii PEUTUHI — HEKPEAUTHBIN PENTUHI HAAEXHOCTN N Ka4eCTBa YC/Yyr HErOCyaapCTBEHHbIX
NEHCUOHHbIX POHAOB 6e3 yyeTa BHeLUHeN NoOAAEPXKKY;

e BeHuUMapK — 0O6LLeAOCTYrMHbIA MoKasaTe/lb OLEHKM COCTOSHMA (DOHOOBOrO PbIHKA WM ero
CEermMeHToB (06bIYHO B €0 PONN BbICTYNaloT POHAOBbLIE MHAEKChI, PaCcCYUTbIBAEMble GUpPXKe);
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BusHec-npouecc — COBOKYMHOCTb B3aMMOCBA3aHHbIX MeponpusatTMni  un  (unu)  paboT,
HanpaB/IeHHbIX HA CO3aHne 1 NnoaaepXaHue onpeaeneHHon ycnyrn ansa KnneHtTos doHaa;

Bknagumk — dusnyeckoe wnnu opuanmyeckoe nuuo, ABasioleeca CTOPOHOW MEHCUOHHOro
AOoroBopa v ynnadmsatoLlee NeHCUOHHbIE B3HOCHI B DoHA;

YyacTHuK — CbVI3VI‘-IeCKOG nnuUo, KOTOPOMY B COOTBETCTBUN C 3aK/MIOYEHHbIM MeXAy BK1ag4yYnKom
n OoOHAOM MNEHCUOHHbLIM OOoroBopoM AOOJ/TKHbl MPOU3BOAUTBLCA MU NPON3BOOATCA BbIMMAThbI
HeFOcy,D,apCTBeHHOVI NEHCUUN. YYaCTHUK MOXET BbICTyNaTb BK/1aA4YNKOM B CBOIO NOJIb3Y,

3acTpaxoBaHHOe NUUO — (puU3nyeckoe Lo, 3ak4mBllee [JOroBop 06 o6s3aTesibHOM
NEHCMOHHOM CTPaxoBaHUu;

3aMHTepeCOBaHHbIe nnda — COBOKYMHOCTb Kpyra K/IMEeHTOB U 6usHec-napTHepoB PoHAa, a
Takxe PerynﬂTopa 1 NpodeccrnoHanbHOro coobLWecTBa;

Adorosop HerocygapcrBeHHoro neHCUMOHHOro ob6ecne4yeHUss, MNEHCUOHHbIA [AOroBop -—
cornawleHune mexay ®doHOOM N BKNAAUMKOM, B COOTBETCTBUM C KOTOPLIM BKAIAOUNK 0693yeTc9
ynnaymnBaTtb NE€HCMOHHbIE B3HOCHI B ®oHa, a doHa 06ﬂ3yeTCF| BblM/1a4ynBaTb Yy4aCTHUKY ®doHaa
HEerocyaapCrBeHHYO NeHCUIO;

Ooroeop 06 o6A3aTe/ibHOM MEHCMOHHOM CTpaxoBaHMM — corfaweHve mexgy doHaom u
3acTpaxoBaHHbIM NMLOM B MOJb3Yy 3aCTPaxOBaHHOrO uvua WAM ero npaBOMNPEEMHUKOB, B
COOTBETCTBMN C KOTOpbiIM @DoHA 0653aH MNpu  HACTYM/IEHMM MEHCUOHHBIX OCHOBAaHWI
OCYLLECTB/IATb HA3HAYEHNE 1 BbINaTy 3aCTPaxoBaHHOMY /LY HAKOMUTEIbHOM NEHCUMN U (Mnn)
CPOYHOV MEHCUOHHOW BbINAaTbl NN €AMHOBPEMEHHON BbINaThl MO0 OCYLLECTBAATL BbINaaThl
npaBOMpPeEMHMKaAM 3acTpaxoBaHHOro nuvua. K npaBonpeeMHuKaM 3acTpaxOBaHHOro nuvua
OTHOCATCA MLa, yKasaHHble B Yactu 7 cT. 7 ®egepanbHoro 3akoHa «O HaKonMUTeTbHOW NEHCUM»
o1 28.12.2013 r. N° 424-03;

KnueHrtckaa 6asa, kKnmeHTbl doHaa — COBOKYMHOCTb 3aCTpaxoOBaHHbIX 1L U BKNag4YnkoB, C
KoTopbiMK DOHA 3aK4nn cooTBeTCTBYIOWME OOroBOpbI 06 o6s3areNbHOM MNEHCUOHHOM
CTanOBaHVIVI/Herocy,D,apCTBeHHOM NeHCMOHHOM obecneydyeHum;

HIMO — HerocygapcTBEHHOE NEHCUOHHOE oBecrneyeHme;

OlNC - o693aTeNbHOE NEHCMOHHOE CTPaxoBaHUeE;

MC®PO — mexagyHapoaHble cTaHAapTbl PMHAHCOBOM OTYETHOCTK;
OCBY - oTpacneBble CTaHAapPTbl ByXranTepcKoro y4yeTa;

MO — nporpaMMHoOe o6ecneveHue;

MeHCUOHHBINA areHT — 1pNan4Yeckoe N1uo, ¢ KoTopbiM y PoHAA 3aK/I0YEH areHTCKUIA 4oroBop,
3aknovatowmn gorosopsl HIMO n (nnun) gorosopsl 06 ONC ot umeHn GoHaa;

MeHCUOHHbIe HaKOMMEHUA — COBOKYMHOCTb CPEeACTB (B TOM 4uCNe cpeactBa B3HOCOB Ha
cohrMHaHcMpoBaHne PoPMUPOBAHUSA MEHCUOHHbBIX HAKOMIEHNM, MOCTYNUBLLMX B COOTBETCTBUM C
3akoHopaTenbcTBoM Poccuiickon ®epepaumm, n cpeactsa (4acTb CpPeAcTB) MATEPUHCKOro
(cemeniHOro) kanuTtana, HanpaBfieHHble Ha (OPMUMPOBAHNE HAKOMWUTENBbHOW MNEeHCUn B
COOTBETCTBMM C 3aKOHOAATENLCTBOM Poccuickon degepaumm, Haxoaswmecs B COGCTBEHHOCTH
doHpaa), npegHasHayvYeHHbIX ANa UCNoMHEHNA obasaTtenbctB PoHAa neped 3acTpaxoBaHHbIMU
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nvuamm B COOTBETCTBMM € pgorosopamum o6 OFC wmn dopmmpyeMbix B COOTBETCTBUM C
depepanbHbIM 3aKOHOM «O HerocyaapCTBEHHbIX MEHCUMOHHbIX dhoHaax» ot 07.05.1998 r. N° 75-
D3;

e [leHCHOHHble pe3epBbl — COBOKYIMHOCTb CpeacTtB, HaxXxoadWwnxca B cobctBeHHOCTM PoHaa w
npeaHasHa4dYeHHbIX AOna  UCNOJTHEHUA ®doHgom ob6sa3aTennCcTB nepen Yy4dyactHMKamMn B
cooTBeTCTBMMN C NMEHCUMOHHBbIMKX AOTrOBOPaMU;

e [leHCHMOHHble cpeacTBa — COBOKYIMNMHOCTb MEHCUOHHbIX HaKOMNEHMM N NEHCUOHHbLIX Pe3epPBOB;

e [leHcHMOHHble o6A3aTeNnbCcTBa — COBOKYMHOCTb 065a3atenbctB no HIMNO nepea yvacTtHukamu um
o6a3aTtenscTB no OlNC nepepn 3acTpaxoBaHHbLIMU NULAMU;

e [IpotheccnoHanbHoe coob6LLECTBO — COBOKYMHOCTb JIMUEH3NPOBAHHbLIX HEeroCcyaapCrtBe€HHbIX
MNEHCMOHHbIX (OOHAOB, PaboTaloOLLMX HA POCCUMNCKOM (POHAOBOM pPbIHKE, ABASIOLLNMUCS MPSAMbIMK
N1 KOCBEHHbIMU KOHKYPEHTaMM ®oHpa, n camoperynmpyembix opraHusaumin, npeactaBnaoLWwmx
MHTEePEeChI BbIWEONMNCaHHbIX HETOCYAaPCTBEHHbLIX MEHCUNOHHbIX ¢oHAOB;

e Perynarop — LleHTpanbHbin 6aHk Poccuinckoinn ®epgepauum;

e PUCK KOHUEHTpauuu — PUCK YObITKOB, BO3HMKAKOLWMIA M3-3a M3MMLWHE GONbLIOW NO3nuUKU B
OAHOM (PMHAHCOBOM aKTMBE, HanpaBneHnn (cermeHTe) 6M3Heca UM KaHane npoaax;

e CsfizaHHble CTOPOHbI — lopuanyeckne n (Man) usmyeckne nuua, CnocobHble OKasbliBaTb
BVSAHNE Ha geaTenbHOCTb DoHAA UK Ha AEATENBHOCTb KOTOPbIX CNOCOOEH OKa3blBaTb BIMAHNE
®oHa. BnuaHre, okasbiBaeMoOe Ha OeATEe/IbHOCTb CBA3@HHOIMO /Mua, MOXET ObiTb BbIPaXeHo B
BO3MOXHOCTM MPAMOro WKW KOCBEHHOIro YNpaBfeHWA NULOM, a TakXe BAUGHUA Ha
npuYHMMaeMble UM (PUHAHCOBLIE, ONEepaUMOHHbIE U UHble pelleHus. B oTHoweHun doHga K
CBA3aHHbIM NMLaM OTHOCATCS:

o CobcTBeHHMKM (BeHedunumapsbl);

o MeHeoxmeHT;

o [ly6nn4yHbie npegctaBuTeny;

o WHble accounnpyemble ¢ DoHAOM CTOPOHbBI M fimua.
e CMM - cpeactea MaccoBom MHhopMaLMK;
e CPO - camoperynmpyemas opraHm3aums;
e CYP - cnyx6a ynpaBneHusa puckamu.

3. PentnHroBas wwkKana

PenTnHrosasa wkana, ncrnonbsyemas ansg BbipaXXeHUsa MHeHUA AreHTCTBa O HaAleXXHOCTN N KavecTBe
YCNyr HerocyfapCTBeHHbIX NEHCMOHHbIX (DOHAOB, HE ABMAETCA B3anMO3aMEeHAEMOW, CONOCTaBMMOM
NN 3KBUBANEHTHOW CO LUKasnamu, UCMofb3yeMbiMU ONS APYTrUX BUAOB KPEAUTHbIX N HEKPEOUTHbIX
PENTUHIOB.

Tabnuua 1.1. HauuoHanbHass penTuHroBasa WKana HageXHOCTM W KadecTBa  ycnyr
HEerocyaapCTBEHHbIX MEHCUOHHBLIX hOoHAOB ANnsg Poccuiickon degepauni.
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Kateropusa YpoBeHb OnucaHne

MakcumanbHaa  cTeneHb  HAAEXHOCTM W KayecTBa  ycnyr
HerocygapCTBEHHbIX MEHCUOHHbIX hoHOoB. MakcumanbHas
TONEPAHTHOCTb K  3HAUUTENIbHbIM  HEraTtuBHbIM  U3MEHEHUAM
OnepaumMoHHON N PErynaTtopHoOn cpeabl.

HaunoHanbHoe PelTMHroBoe AreHTcTBo

AAA AAAlru.pfl

O4yeHb BbICOKaA CTeEMeHb HAageXHOCTM W KayecTBa  yCnyr

AAtru.pfl HErOCYyAApPCTBEHHbLIX  MEHCUOHHbLIX  (hoHAoB. OuyeHb  BbICOKas

AA AAlru.pfl TONEPAHTHOCTb K 3HAYMTE/IbHBIM ~ HEraTMBHbIM  N3MEHEHUAM
OMEPALIMOHHON W PErynatopHon cpegbl. Huskas 3aBMCMMOCTL OT

AAIrUPfl o houHoi KoHbBIOHKTYPBI.

Bbicokas cTeneHb HaAeXHOCTM 1 KaueCTBa YC/yr HerocyaAapCTBEeHHbIX

MEHCUOHHbLIX (POHAOB. BbiCOKas TONEPAHTHOCTb K 3HA4MTe IbHbIM

A*lru.pfl  HeraTMBHBIM M3MEHEHUSIM OMEPALIMOHHON U PErynsiTopHON Cpeabi.

A Alru.pfl Bo3aMoxHoCTb BOCCTaHOB/IEHUS YPOBHS onepaLnoHHOW
peHTaGeNlbHOCTW, B C/lydae peanv3auuMm HeraTMBHbIX PbIHOYHbIX

A-lru.pfl cLeHapueB v (M) USMEHEH W onepaLMOHHO 1 perynsTopHOM cpeabl,
OLleHMBAETCS KakK BbICOKas.
JocTatoyHasn cTeneHb HaOEeXHOCTK n KayectBa  ycnyr
HerocynapCTBEHHbIX NEHCUOHHbIX hoHOoB. LocTatoyHas
BBB+ru.pfl TONEPAHTHOCTE K 3HAYMTE/IbHBIM  HEraTUBHBLIM  USMEHEHUSM
BBB onepaunoHHO’ n perynaropHom cpeabl. Bo3MOXHOCTb
BBBIru.pfl

BOCCTAHOB/IEHUS YPOBHS OMepPaUMOHHOW peHTabelbHOCTH, B Cly4dae
BBB-Iru.pfl P€ann3aunm HeraTMBHbIX PbIHOYHbLIX CLEHapUeB U (M) U3MEeHeHNI
OMepaLMoHHOW W PerynsTopHoi  cpefbl, OLEHMBAeTCs  Kak
[OCTaTOYHas.

CpeaHasa cTeneHb HaAEXHOCTU N Ka4ecTBa yCNyr HeroCyAapCTBeHHbIX

MEHCMOHHBIX hoHAoB. CpeaHsAs TOMEePaHTHOCTb K 3HAYMTeNIbHbIM

BBHru.pfl  LerateHbIM M3MeHeHMSM onepauUMoHHON M perynsTopHoi cpeasi.

BB BBIru.pfl BO3MOXHOCTbL BOCCTAHOB/EHUA YPOBHS onepaumoHHOM

peHTabeNlbHOCTM, B C/ly4ae peannsaummM HeratMBHbIX PbIHOYHbIX

CLUEHapMeEB 1 (MNK) NSMEHEHWI ONepPaLMOHHON N PerynaTtopHoOi cpeasl,
OLI@HMBAETCHA KakK OrpaHMyeHHas.

BB-Iru.pfl

YpooBnetBopuTenbHas CTeNeHb HAAeXHOCTM W KayecTBa yCiyr
B+lru.pfl  HerocymapcTBeHHbIX MEHCHOHHBLIX (HOHOOB. BbiCOKas 3aBUCUMOCTb

B Blru.pfl POHAA OT HaMUMA GNAronNpUATHOW PLIHOYHON KOHBIOHKTYPLI 1 (1K)
OTCYTCTBUSA HEraTUBHbIX U3SMEHEHNN OMepaLuoOHHON U PerynaTtopHom
B-Iru.pf cpens!.

Hu3kaqa cTeneHb HAQEeXHOCTU M KayecTBa yCNyr HerocyaapCTBEHHbIX
NEHCUOHHbIX (POHAOB. He3HauuTenbHble HeraTMBHblE W3MEHEHUSN
onepaumoHHOM 1 (Un) perynaTtopHol cpedbl MoryT npusecty OoHA K
MaCcCOBOMY OTTOKY K/IMEHTOB, NOMyYeHuio NnpeanncaHnin baHka Poccum
06 OrpaHuyeHun OCYLLEeCTBEHUA WIN NPUOCTAaHOBKE AEATE/IbHOCTU
HerocynapCTBEHHbIX MEHCMOHHbBIX POHAOB.

C Clru.pfl
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MaccoBbIn OTTOK KAMEHTOB. OTCYyTCTBME BO3MOXHOCTU OKa3blBaTb

RD RDIru.pfl OO/MKHbIN ypoBeHb ycnyr. Hannume npegnucaHmin baHka Poccun o6
OFPaAHUYEHUN OCYLLECTBNEHNA AEATENbHOCTU HErocyaapCTBEHHOIO
NEeHCUOHHOro hoHAaa.

OTcyTcTBME BO3MOXHOCTM OKa3blBaTb [AO/MKHbIA YPOBEHb YCAyr.
D Dlru.pfl  O13bIB BaHkoM Poccum nuueHsnm HerocygapCTBEHHONO NEHCUOHHOIO
doHaa.

4. UcTtouHukn nHdopmauum

NCToUYHMKaMn MHopMauum ana npoBefeHns oueHku gesarenbHoctn doHaa aBnaiTca cnegywouwme
MaTepumanbl U AOKYMEHTbI:

e AHKeTa AreHTCTBa, 3aNO/NTHEHHAA Ha NOCAeAHIo OTHETHYIO AaTy U (VII'IVI) 6ﬂVI)KaﬁLLIyI0 K MOMEHTY
aHann3a aarty,

e KoHconMmMampoBaHHas exerofHasi OTYETHOCTb MO CcTaHgapTam MC®O c NMPUNOXEeHNAMN 3a
nocnegHue 3 roga € 3ak/tYEHNSIMN HE3ABMCMMOIO ayanTopa,

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

e AKTyapHOe 3aK/lo4yeHue, 3aBEepeHHOe MOAMUCLID OTBETCTBEHHOrO akTyapus ®oHaa, 3a
nocnegHve 3 rofga Ha eXxerogHoi oCHOBE;

e [laHHble, NoJlyYeHHbIE B pe3y/bTaTe PEUTUHIOBbIX MHTEPBbLIO, BCTPEY U NMeperoBopoB AreHtcTBa
c npeacrasutenamm OoHAa;

e UHdopmauua o6 akuMoHepHOM cocTaBe U CTpykType @PoHOa C ykasaHWMEM KOHEYHOro
6eHedmumnapa (6eHedmunapos);

e WHdopmauma O CTPYKType WMHBECTULMOHHO-(PMHAHCOBOM rpynnbl U mMecte doHAa B HeW, B
cny4ae, ecnm OoHA BXOOMT B NOAOOHYIO rpynny;

e [loKyMEeHTbl, pernamMeHTupyloLwme BHYTPEHHME OusHec-npoueccol ®doHaa B paspese
KOpMnopaTUBHOIO ynpasieHud, yrnpaBfieHNa pPUCKaMu, NOSINTUKU MHBECTUPOBAHWNSA, OpraHm3aumm
npoueaypbl HAUUCNEHUA U BbIMNNaTbl NEHCU;

e [loKyMeHTbI, pernamMmeHTupyoLme geatesibHOCTb MHBECTULIMOHHOIRO KOMUTETa (CoCTaB, YacToTa
cbopa KOMUTETa, PONb BeAyLUMX YYaCTHUKOB KOMUTETA W FreHepanbHoro AMPEKTopa, OCHOBLI
MNPUHATUS MHBECTULIMOHHBIX PELUEHNN);

e VHdopmauma o6 onbiTe paboTe N KOMNETEHLMAX KKOYEBOIO NepcoHana;

e VHdopmauma o KOHTpareHTax (KpeauTHbIX OpraHM3auusx, YNpPaBASOWUX KOMMaHUAX WU
crneunanM3npoBaHHbIX Aeno3uTapusXx);

e UHcopmaumns o coctaBe M CTPYKTYpPE MEHCUOHHbIX HaKOMMeHun / pesepBoB (MpW HanMunn) Ha
NMOCAEAHIO OTYETHYIO AaTy MM AaTty 3ano/IHEHUS OTYETHOCTM C NapamMeTpamu, yKa3aHHbIMU B
aHkeTe AreHTCcTBa (C NOATBEPXAEHWEM CNPaBKOW-BbIMUCKOA W3 Cneunanm3mpoBaHHOro
aenosuntapus);
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e [lnHammkKa Kto4yeBbIX Mokasatenen PoHaa (06bem CpeacTB MNEeHCUMOHHbIX HakKonneHun /
pe3epBOB, YMCNO 3aCTPaxoBaHHbIX /ML, / yHACTHUKOB, YNC/O 3aCTPaXOBaHHbIX SIML, NOAYYatoLWnX
NEHCUIO / YHaCTHUKOB, NOyYatoLMX NEHCUIO M T.M.) 3a NnocnegHue 3 roaa;

e [laHHblE O COCTaBe W CTPYKType cob6CTBeHHOro kanutana no MC®PO, a Takke COOCTBEHHbIX
CpencTB (B COOTBETCTBMN C POCCUNCKMM 3aKOHOAATENLCTBOM) 3a NocnegHme 3 roga;

e Crparteruns u nnaHbl pa3sutna doHaa (Mpu Hanuuum);
e OnwucaHue IT-nHhpacTpyKTypbl M NCNONbL3YEMOIO NPOrPaMMHOro obecnedyeHuns;
e [laHHblEe O fatax NPOXoXAeHUs 1 ntorax Nnpoeepok doHaa co CcTopoHbl PerynaTtopa;

e [laHHble 0 cyAe6HbIX UCKAX K KOMMAaHUN C KOMMeHTapuaMm doHOa OTHOCUTENIbHO BO3MOXHbIX
PUCKOB N CTaTyce paccMOTpeHus aen (Mpu Hanmumm);

e [IpuMepbl HPOPM OTHETHOCTU, BbiCblNaeMble POHAOM CBOUM K/IMEHTAM.

Takxe npu nNpucBoeHMM HekpeauTHOro penTMHra MOryT MCMNO/b30BaTbCA TakuUe WUCTOYHWUKM
nHopMaumn, Kak:

o OTtKpbITbie UCTOYHMKN (CMWN);

o MakposkoHoMUYeckme, oTpacneBble 0630pbl U (MnuK) NporHo3bl baHka Poccuun, npodunnbHbIx
MUHNCTEPCTB 1 B€JOMCTB, peVITMHFOBbIX areHTCTB U UHbIX I'IpOCbVU'IbeIX KOMMaHWii;

(@] I‘Ipoume OaHHble, KOTOpble, MO MHEHWIO AFeHTCTBa, MOryT OokKasaTb CyuleCTBeHHO€e B/IMAHUNE Ha
oueHky doHgaa.

5. CTpykTypa aHanusa

B ocHOBe aHann3a HageXXHOCTU N KavecTBa YCNyr HErocyaapCTBEeHHbIX MEHCUOHHbBIX (DOHAO0B 1EeXUT
6annbHas (CKOPUMHIroBas) Mogenb C NnaBalLlMMM BeCamu, KOTOpPblie 3aBUCAT OT OLEHKU BU3HecC-
puckoB doHAaa.

AHann3 HageXxHOCTM 1 KadecTBa yCcnyr HerocyaapCrtBeHHbIX NMEHCUOHHbIX CbOH,D,OB OCHOBbIBaeTCA Ha
COBOKYMHOCTM KONMN4YeCTBEHHOro M Ka4deCTBeHHOro aHanmsa, onpeagendroumx BCe OCHOBHble
acnekTbl gesarenbHoctn oHaa.

PesynbtatoM npoBeAeHNs KOMM/IEKCHOrO aHanusa ABndeTcs onpegeneHve HekpeauTtHoro
penTnHra.

PentnHrosasi Mogenb npeacraBngeT cobov nocneaoBaTeNbHOCTb BbIMOSTHEHUA OENCTBUIA:

1) OueHka 61M3HEeC-PUCKOB NPON3BOANTCS C NOCNEAYIOLLMM HOPMUPOBAHNEM Ha OCHOBE Tabmubl
onpefeneHnsa COOTHOLLEHNA BECOB OLEHKU OMepaunoHHbIX puckoB doHaa M hMHAHCOBOrO
6noka.
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Tabnuua 1.2. lnanasoHbl HOPMUPOBAaHMSA OLLEHKN GU3HEC-PUCKOB C NOMTyYeHHbIMK Gannamu.

OnuncaHune Bec oueHku Bec oueHku NpenBaputenbHada
onepaunoHHbIX  (hMHAHCOBOIO peniTUHroBas
PUCKOB 6n0okKa Kateropus
[1,00 2,507 OueHb HM3Kad 20% 80% He Bbiwe C
(2,50 3,75] Hwnskada 30% 70% He Bblwe B
(3,75 5,00] YmepeHHad 40% 60% He Bbilwe BB
(5,00 6,25] HocTatoyHad 50% 50% He Bbilwe BBB
(6,25 7,50] KomdhopTHas 60% 40% He Bbiwe A
(7,50  8,75] Bblicokas 70% 30% He Bbllwe AA
(8,75  10,00] OueHb Bbicokass  80% 20% AAA

B3anMoCBA3b KOMMOHEHTOB BHYTPM (PMHAHCOBOrO 6/10Ka, K KOTOPbIM OTHOCUTCA OLleHKa
(PMHAHCOBbLIX PUCKOB aKTMBOB W pe3y/bTaTbl MHBECTUPOBAHUA, TakXe 3aBWCUT OT pes3y/bTaToB
OLeHKM BU3HEC-PUCKOB 1 HOPMUPYETCS Ha OCHOBE criefytoLlei Tabnuubl.

Tabnuua 1.3. B3aMMocBA3b KOMMNOHEHTOB (OMHAHCOBOIO 6/10Ka OT OLEHKN BunsHec-puckoB PoHAaa.

OnuvcaHne oueHKN BUsHec- Bec oueHkn hmHaHCOBBIX Bec oueHkn pesynbTtaToB
pUCKOB PUCKOB aKTMBOB NHBECTMPOBaHNSA

OueHb HM3Kas 65% 35%

Huskasn 60% 40%

YMepeHHas 55% 45%

JocTatoyHas 50% 50%

KomhopTHas 45% 55%

Bbicokas 40% 60%

OueHb BbiCcOKas 35% 65%

MNoa hrHaHCOBBLIMU PUCKAMWN aKTMBOB MOHMMAETCHA COBOKYMHAasA KadecTBeHHas oLeHKa (hMHAHCOBbIX
PUCKOB (KPEAUTHOIO, PbIHOYHOIO, NIMKBUAHOCTU, KOHLEHTpauuMm) nopTdenern cpeacts NEHCUOHHbIX
HaKOMAEHWM 1 (MN) NEHCUOHHbIX Pe3ePBOB (MPU HaNM4YMK), B3ATbIX C BECaMW B COOTBETCTBMMN C Tao.
1.5. lMNopg pesynbTatamMm WMHBECTUPOBAHUA MOHMMAETCH COBOKYMHAA KayeCTBEHHas oOueHKa
pe3ynbTaToB MHBECTUPOBAHUS CPEACTB MEHCUMOHHbBIX HaKOMNAeHUi n (Mnn) pasMeLleHnsa cpeacTs
NEHCUOHHbIX PE3EepPBOB (NPW HanMuum), B3STbIX C BECaMn B COOTBETCTBUM C Tab. 1.5.

! KBapgpaTtHas ckobka — BK/ItOHas YNCO, KPYrnas — He BK/ItoYas.
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PucyHok 1. CxeMa B3anMMOCBSA3M KOMMOHEHTOB (DMHAHCOBOrO 6/10Ka OT OUEHKU OU3HEeC-pPUCKOB

doHAaa.
T BusHec-puckn 1

-~y
®durHaHcoBblE ~~“a”‘ Pesynbtathl
PUCKM aKTUBOB - "~~~ MHBECTMPOBAaHNSA

O6ocHOBaHMe noaxoaa: YeM Bhille oueHka 6usHec-pnckos doHaa (ycTonumeee nonoxeHne GoHaa
Ha pOCCVIVICKOM NEHCNOHHOM prHKe), TeM 60/blle BHMMaHUE OO/TKHO yaoendatbCAa pe3y/bTaTtaM
MHBECTUPOBAHNA.

OueHka GM3HEC-PUCKOB, OMNepaunoHHbIX puckoB doHaa U hmHaHCOBOro 6/10ka MPOU3BOAMTCS C
yyeTOM BECOB BHYTPEHHUX (AKTOPOB, MpeAcTaBfeHHblXx B [lpunoxeHun 1 K HacTosulein
MeTOAO/0MUN.

3KCI'IepTHaﬂ KOPPEKTUPOBKA B OTAE/IbHbIX C/lydadX MOXET TMOHMXKXaTb WM NOBbIWATb OUEHKY
KaXkgoro haktopa B pamMmkax Kaxaoro n3 6/10KoB, IpUMeEHEHNE TaKOn KOPPEKTUPOBKN pa3bACHAETCA
OOMOMHUTENBHO ANA KaXaoro aktopa B COOTBETCTBYIOLWEM NYHKTE HacToAWEN METOAOMOMNN.

Bce npuMeHsaeMble KOPPEKTUPOBKU JO/KHbI OblTb 06OCHOBAHbI 1 3ahNKCUPOBaAHbI AOKYMEHTAsIbHO.

MNpyM NpUMMEHEHUN 3SKCMEPTHbIX KOPPEKTUPOBOK, OMUCAHHbIX B  BblleyKa3aHHOM MyHKTe
METOL0NOMMU, MUHUMANIbHOE MOMTYYEHHOE 3Ha4vYeHue dhakTopa He MOXeT OblTb MeHee 1 6anna, a
MakKCUManbHOe He MOoXeT npeBblwaTtb 10 6annos.

2) CooTBeTCTBME BECOB OLEHKM OnepaumMoHHbIX puckoB ®PoHaa M (UHAHCOBOro 6/10Ka,
onpeneneHHbIX Ha ocHoBe Tal. 1.2. NPOM3BOAMTCA HAa OCHOBE HuXKeceayroLlen Tabnunupl.

Tabnuua 1.4. BsanmMocBsa3b OLEHKN onepaunoHHbIX puckoB PoHaa u chHaHCOBOro 610Ka.

o OnwucaHune OueHka 6U3HeC-pUCKOB Ha OueHka 6U3HeC-pUCKOB Ha
ypoBHe BBB u Huxe YPOBHE A 1 Bblle
[1,00 2,50] OueHb HU3Kasa -3 cTynenu -4 ctynenu
(2,50 3,75] Hwuskas -2 CTyneHu -3 CTyneHu
(3,75 5,00] ¥YmepeHHas -1 cTyneHb -2 cTyneHu
(5,00 6,25] [Hocrato4dHas 6€e3 NSMEHEHNN -1 cTyneHb
(6,25 7,50] KomdchopTtHada +1 CTyneHb 6e3 U3MEHEHUN
(7,50 8,75] Bebicokas +2 CTyneHb +1 cTyneHb
(8,75 10,00] OueHb BbICOKaf +3 cTyneHb +2 CTyneHb

B3anMocBa3b oUeHKM onepaumoHHbIX puckoB doHaa n omHaAHCOBOro 6110Ka OLeHNBAaETCs NyTeM
no6aBneHns Ymcnia CTyneHem, cootTBeTcTBytoLlero 1ab. 1.4, K OrpaHUYEHNIO PENTUHIOBOW KaTeropum
6a30BOro penTNHra, ykazaHHoro B 1ab. 1.2.

OnpepgeneHne 6a30BOro penTuHra BHYTPU PENTUHIOBOW KaTeropum (C NoMoLLbl0 MOAN(NKATOPOB
«+» N «-») 3@aBUCUT OT CreayoLmx hakTopoB:

e Bnnsoctn nToroesoli oLUEHKM K rpaHmLamM gnana3oHoB B Tab. 1.4. HACTOSALLEN METOAOMOTNM;
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e TpeHOoB M3MeHeHMsA haKTOpPOB, ONpeaensaLmMX HageXHoCTb PoHAaa;

e ConocTtaBreHve nokasaTenen n Ka4vyeCTBEHHbIX XapakTepuctnk DoHaa C aHanoru4YHbIMU
nokasaTtenaMmn Apyrux HerocyaapCTBEHHbIX MEHCUOHHbIX (DOHAOB, HAXOASALLUXCS B TOM Xe unu
cocefHUX PeNTUHIOBLIX KaTeropusix.

3) HekpeauTHbIi  penTuUHr npeacraBngeTr CcoO6OW COBOKYMHOCTb ©0a30BOro pentuHra u

KOPPEKTUPOBKN Ha BO3SMOXHOCTb NOAAEPXKN OT NOAAEPXKMBAKOLLEN CTOPOHBI (CM. pasgen 10
HacToSLLEeN METOAOMOMNN).

CprKTypHO dHa/IM3 HaOeXHOCTU M KadecCTBa yCnyr HerocygapCrtBeHHbIX MEeHCUOHHbIX ¢doHaoB
MOXeT ObITb NpeacTaBfeH cnegyrowmm obpasom.

PucyHok 2. CxeMa aHanm3a HageXHOCTU 1 KadecTBa yCyr HEroCy4apCTBEHHbIX MEHCUOHHbIX
hOoHOOB.

( )
BusHec-pucku =
~
\\
\ S S
N
\
MpepsapuTensHas \‘
pertTnHrosas 1
Kateropus I
OnepaunoHHble P I N DUHAHCOBbLIN
pUCKM - - 6nok

4

CpaBHeHue ¢ rpynnoi
COMoCTaBUMBIX (hOHAO0B
Peer-to-Peer aHanus

Pvck He6naronpusTHoro
cobbiTna gna ®oHaa

}

BazoBbIi penTuHr

J

i

Yuet BHelUHel
rpynnosown
noaaep>XKn

}

HekpeantHbin

PENTUHI HaAeXHOCTN
1 KavecTBa ycnyr
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METOAO0J/10In4

NMPUCBOEHUA HeEKPeaAUTHbIX peVITMHFOB HaAeXHOCTU U KayecTBa ycnyr
HerocynapCctBeHHbIM N€HCUOHHbIM CbOHﬂaM no HauMOHa/IbHOW LWKane

HerocyaapcTBeHHbIX NeHCUOHHbIX thoHaoB ansa Poccuiickon degepaumm

Tabnuua 1.5. OnpegeneHne BeCOB OUEHKU PUHAHCOBBIX PUCKOB NopTdenen cpeacts NEHCUOHHbIX
HaKOMNEHUN U NMEHCUOHHbLIX PE3epPBOB.

BapwuaHrT 1
Ecnn oueHka dMHaAHCOBBLIX
pUCKOB KaXxgoro ns

rnoptenen neHc. HakoNNEHUN
W pe3epBOB COCTaBMSAET He
MeHee 7 6annos, TO
COBOKYrMHas OLEHKA
(PMHAHCOBbIX PUCKOB aKTMBOB /
pe3ynbTatoB WMHBECTUPOBAHUS
oypet onpepeneHa Kak
B3BeLUEHHas No 06bemy MeHc.
HaKoMNMIeHW N pe3epBOB.

7

Ecnu hMHAHCOBbIX
pUCKOB noptchenen
MEHCUOHHbIX HAKOMMEHNn nnn
pe3epBoB HaxoauTca B
avanaloHe 3-7 6annos., a Aons
Bmaa gesartenbHoctn (OMNC wnnm
HIMO), no koTopomy nonydeHa
Takaa oueHka, coctaBndaet 50%
MEHCUOHHbIX CPeacTB n 6ornee,
TO COBOKyMHas oLleHKa
(PMHAHCOBbIX PUCKOB aKTUBOB /
pes3ynbTaToB MHBECTUPOBAHUS

OLleHKa

oypert onpegesneHa Kak
B3BelleHHas no obbemy
MEHCUOHHbIX HAKOM/EHU U
pe3epBoB.

BapwuaHT 2

Ecnhn  oueHka  ¢MHaAHCOBbLIX
puckoB  nopTtdenen  neHc.
HaKOM/EHUA WM  PE3EpPBOB
HaxoguTca B pAuanasoHe 3-7
6annos., a nons BMAa
pesarenbHoctu (OMNC nan HIMO),
NO KOTOPOMY MOJlydeHa Takas
OUEHKa, COCTaBNseT MeHee
50% neHCUOHHbLIX CpeacTB, TO
COBOKYMHas OLlEHKA
(hMHAHCOBbIX PUCKOB aKTUBOB /
pe3y/nbTaToB WMHBECTUPOBAHUSA
oyoet onpepgeneHa no

dhopmyne:

50% * (oueHka MHAHCOBbIX
puckoB akTmeoB OlNC + oueHka
(hMHaHCOBBIX PWUCKOB aKTMBOB
HMO)

BapuaHT 3

Ecnn oueHka uHaHCOBbIX
puckoB nopTdenen neHc.
HaKOMMEHUA WIN pPe3epBOB
cocTtaBndeT MeHee 3 6ansnos,
a gons Buaga AOeATeNIbHOCTMU
(OMNC nnn HIMO), no koTopomy

nosydeHa Takas  OLEHKa,
cocTtaBndaer MeHee 50%
NMEHCMOHHbLIX  CcpeacTB, TO
COBOKYrMHas OoLeHKa
(hMHAHCOBbIX PUCKOB aKTMBOB
/ pe3ynbTaTtoB
NHBECTUPOBAaHMUSA oynet
onpeaeneHa Ha  YpOBHe

XyaLen oueHKu.

PucyHok 3. Cxema onpegeneHuss BeCOB OLEHKM (QUHAHCOBLIX PUCKOB nopTdeneii cpeacts
NEHCUOHHbIX HAKOM/TEHUIA U MEHCUOHHBIX PE3EPBOB.

BapuaHTt 1

BapwuaHT 2

BapwuaHT 3

e E

B3BelweHHas

50% / 50%

oueHka
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HaunoHanbHoe PelTMHroBoe AreHTcTBo

O6ocHoBaHMe nogxoga: B cootBeTctBMM C  DdepgepanbHbiM  3akoHoOM N°  75-03  «O
HerocynapCTBEHHbIX MEHCUOHHbIX hoHaax» PoHA umMeeT eanHyto nuueHsmio Ha HIMO (B ToM yucne
pocpoyHoe HIMO) n Ha OTC. Ecnn ®oHA gonyckaeT HapyLleHUsa UK HECOOTBETCTBUS MO No6oMy
BUAY AEATENbHOCTU, MPUBOAALLME K OT30BY fMUeH3un Perynatopom, ®oHAa He CMOXET OKa3blBaTb
YCAYrn y4acTHUKaM U1 (Mnn) 3acTpaxoBaHHbLIM MLaM.

6. OueHka 6U3Hec-puUcKoB

6.1. busHec-npodunnb

BusHec-npocunnb — COBOKYIMHOCTb KOMMYECTBEHHbLIX N KA4YEeCTBEHHbIX rnokasaTtenewu, onpeaenaomx
nosuymto ®oHga no pPbIHOYHOM AONM, KOHKYPEHTHOMY MOJ/TOXEHNIO U MMUOKEBOW COCTaBNsaloLLEN
(uenosaﬂ penytauna n npnBnekKaTtenbHOCTb 6peHaa anga KNMeHToB U T.I'I.).

6.1.1.  [enoad penytaumsa n tHHOPMaUNOHHbIA POoH

CwMmbIcn hakTopa aHanm3a: oueHKa BIMAHMUA 4eN0OBOM penyTaumm 1 nHopmaunoHHoro ooHa 8 CMU
ONa uenemn NpuBeYeHns N yaepXxaHua KNMeHTckon 6assl doHaa.

Ansa oueHkn nHhOpPMaUMOHHOIro hoHa AreHTCTBO NpUMeHsieT cnctemy moHmtopuHra CMU «CKAH»
0151 OLEHKUM TOHaNMbHOCTM MHGOpPMaUMOHHOro ¢oHa 3a nocnegHun rod. [ns uenen Hactosauwen
METOAO0MOMMN NCNOMb3YIOTCA Cneaylowme BapnaHTbl OLEHKN MHADOPMALMOHHOIO hoHa:

e [losntmBHbIN — 6Gonee 80% NOAOXMUTENbHLIX MO TOHANBLHOCTM HOBOCTEN B WUCCegyemomn
BblIOOpPKE;

e HenlTpanbHbIi — KOIMYECTBO MOJIOXKUTE/NbHBLIX U OTPULATENbHBIX MO TOHASIbHOCTM HOBOCTEW
NPUMEPHO OANHAKOBO;

e HeratuBHbln — 6onee 80% HeraTMBHbIX MO TOHaNILHOCTU HOBOCTEN B UCCNeayeMon BblI6opKe.

Tabnuua 2.1. OueHka genoBon penyTtaumMm n MHHOPMaLMOHHOIO dhoHa.

OnuncaHune BAapnaHTOB OTBETOB bannbl

[MonoxutenbHasa oLeHKa

DOHA, LUIMPOKO U3BECTEH HA PbIHKE MEHCUOHHBIX ycnyr. OTCyTCTBUE NpeanncaHnn n (mnu)

WHbIX MEP HaA30pHOro M PerynaTopHOro pearnmpoBaHWs co cTopoHbl BaHka Poccuu, 10
MaCcCOBOro xapakTtepa Xano6 CO CTOPOHbl 3aCTPaxoBaHHbIX UL U (MM) YHaCTHUKOB,
CyoebHbIX MWCKOB, KOPMOPAaTUBHbLIX KOHMAWMKTOB B Te4deHuwe nocnegHux 3 ferT.
[Mo3UTMBHBIN XapakTep MHGPOPMALMOHHOIO hOoHa.

ymepeHHo-nonoxmeanaﬂ OoLeHKa

DOoHA LUMPOKO U3BECTEH Ha PbIHKE NEHCUOHHbLIX Ycnyr. OTCyTCTBUE NPeAnucaHni n (Mnw)

WHbIX MEP HaA30pPHOro M PerynsaTopHOro pearnMpoBaHWs cO CTOpoHbl BbaHka Poccuu,
MacCCOBOIro xapakTepa >asnob CO CTOPOHbl 3acTpPaxoBaHHbIX MvL U (MKM) YHaCTHUKOB, 8
KOPMNOpPAaTMBHbIX KOH(WMKTOB B TeyeHue nocnegHux 3 net. B npownom (He 6onee 3 net
Ha3ad) MMeNnn MecTto KOpnopaTUBHbIE COOLITUA U (MN) HEFraTUBHLIN MHGOPMALMOHHbIN

hOH, KOTOpble MONOXMUTENLHO paspewnnnce B nonbly doHga. lNpenmyliecTtBEHHO
MO3UTUBHBI XapakTep MHGPOPMALMOHHOIO hOHa.
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NMPUCBOEHNSA HEKPEAUTHbIX PENTUHIOB HaeXHOCTN U KayecTBa ycnyr

HerocyaapcTBeHHbIM MEHCUOHHbIM choHAAM MO HaLMOHaNbHOM LWKane
HerocyaapcTBeHHbIX NeHCUOHHbIX choHaoB Ans Poccuinickon Pepepaunm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

KomgopTHasa oueHka

OtcyTtctBME npeanucaHuin 1M (MAK)  WMHBIX MEep HaA30pHOro W PEerynaTopHOro
pearnpoBaHnsa co CTOPOHblI baHka Poccun, MaccoBoro xapakrepa >Xanob CO CTOPOHbI 6
3acTpaxoBaHHbIX NUL U (MIKN) YHACTHUKOB, KOPMOPATMBHbLIX KOHM/IMKTOB B TeYeHue
nocnegHux 3 net. 3a nocnegHue 3 roga 6bINn UHLUMAEHTbI, HEraTUBHO OTPa3nBLUMECS Ha
AenoBOM penyTaunn (Hanpumep, BbICOKas BOMNATU/bHOCTb PE3yNbTaToB), HO HA MOMEHT
NPUCBOEHNA HEKPEOUTHOrO penTuHra 61arononyyHo paspelumslunecs. HenTtpanbHbii
xapakrep MH(popMaLNOHHOIro (hoHa.

HeWnTpanbHasa oLeHKa

doHA y3HaABaeM MNM U3BECTEH Y3KOMY KPYry 3auvHTEpPecOoBaHHbIX Aul (Hanpumep, 4
BCMEACTBUE HEMpPOAO/IHKUTENBHOrO cpoka pabotbi? doHaa). HelTpanbHbIi XapakTep
MHGOPMaLMOHHOIro hoHa.

YMepEeHHO-HeratmeHasa oueHka

MMenn mMecto KoprnopaTuBHble COObITUS, NEPEYNCEHHbIE B COOTBETCTBYIOLLEM MYHKTE
HacToswern MeTtogonorum, u (VII'IVI) pe3ynbtaTtbl YynpaBneHnd OUueHMBAKTCA HUXe

~ 2
CPEeOHEPbIHOYHBIX Ha NPOTSXEeHUM nocnegHmx 3 net. HeratuBHblA  xapakTep
MHOpMaLNOHHOIo hoHa.
HeratnBHas oLeHKa
Mimenn mecto KoprnopaTuBHbIE COObLITUS, MEPEYNCTIEHHbIE B COOTBETCTBYIOLLEM MYHKTE o

HacToswen Metogonornu, n (Wau) pesynbTatbl YNPaBAEHUA OLIEHUBAIOTCA HUXE
CPeAHEPLIHOYHbLIX Ha MpOTSXeHuM nocnegHux 5 netr. HeratuBHbIM  xapakTep
MHGOPMaLMOHHOIro hoHa.

HeraTuBHble KOpNOpPAaTUBHbLIE COOLITUA 3a NocreaHne 3 roaa, KOTOpPbIE€ MOTYyT OKa3aTb YMEPEHHO-
HeratTmBHoe B/IMAHNE Ha AEe/10BYIO penyTaunio n MHOPMaLMOHHbLIN HOH:

® Hanuume (hakTOB MPUBJEYEHUS K aQMUHUCTPATUBHOW oTBeTCTBEHHOCTU DoHaa Perynsatopowm;

e Hanunuume koHgnmktoB co CPO uam nybnukaunin 8 CMW, HeratmBHO BAMAOLLUME Ha OEN0BYIO
penyTauuto an KOHKYpeHTHble npenmyLlectsa PoHAa;

e HanuumMe B ayaMTOPCKUX 3aknioveHusax no MCOO moanduumMpoBaHHOrO MHEHUS ayamTopa,
oTpMUaTENbHOIro 3aKNIOYEHNA, OTKa3a ayanTopa OT BbipaXeHUsa CBOEro MHEHNUA U (Unn) Aenosas
penyTauus ayaMTopa OTYETHOCTU NPU3HAETCst AreHTCTBOM Kak COMHUTE bHasS;

® CyuweCTtBeHHOe n3MeHeHune CocCTaBa COBCTBEHHUKOB 2 pasa n 6onee 3a nocnegHue 3 roga
(YC}'IOBVIF! CywecCTBeHHOCTN. B COOCTBEHHOCTU AO/MKHO ObiTb He MeHee 25% + 1 akuus,

2 MeHee 5 net. B cnyuyae ecnn doHA cosdaH B pesy/bTaTe pPeopraHu3aLuu, OLeHMBAeTcs OBLWMiA Nepuoa MCTopuKM BCex (HOHOOB,
y4acCTBOBaBLUNX B peopraHmsauunm.

3 OueHka 1enoBoVi penyTauun ayanTopa NPOU3BOANTCA Ha OCHOBAHUM NCTOPUYECKM 3ahMKCUPOBAHHBIX (DAKTOB 3aBEepPeHUs ayanMTopom
3aBeJOMO HeJOCTOBEPHO OTYETHOCTU, NpruocTaHoBKe YneHctea B CPO 1 nHoi nHdopMauum, CnocobHoi oTkasaTtb BMSHWE Ha NPUHATHE
pPeLLeHnin 0 COMHUTENBHOCTU 4ENO0BON penyTaummn ayamtopa.
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HaunoHanbHoe PelTMHroBoe AreHTcTBo

COOCTBEHHUK [O/MKEH 06MagaTb OrpaHU4YeHHOl pecypcHon 6Gasoii nm 6onee cnabbiMy Mo
CpaBHEHUIO C npeablaywmnmm BrageibluaMmm BO3MOXHOCTAMU Nogaep>xXkKu CDOH,D,a);

e Hannume (hakToB NPOBEAEHUSA CEACTBEHHbLIX MEPONPUATUIA (OOLICKU, BblEMKA OOKYMEHTOB) CO
CTOPOHbI MPaBOOXPAHUTENbHLIX OpraHoB 6e€3 pJanbHenwero BO30yXAeHWA Aen npoTus
COBCTBEHHWKOB U (M) meHepxmeHTa doHAa;

® OTCYTCTBME 3KOHOMMYECKOro OOGOCHOBAHWS MPOBEAEHUS 3HAUUTENbHONO o6bema onepauui,
coBeplUaemMbix POHAOM WAN YNPaBASIOWMMU KOMMAHUSMUK, B [AOBEPUTENILHOM YMNpaBneHUn
KOTOPbIX HAXOAATCH MEHCUOHHbIE HAKOMIEHWs, pe3epBbl U (1K) co6CTBEHHbIE cpeacTBa PoHAa;

® puMeHeHne (HUHAHCOBbLIX MHCTPYMEHTOB U (U/IM) HANMYME akTUBOB B NOPTAENAX NEHCUOHHbIX
HakonneHun n (unu) pesepsos doHaa ANA COBEPLUEHUA «COMHUTENbHbIX» (419 (POPManbHOro
COOMIOAEHNA PErYNATOPHbIX TpeboBaHuii, T.e. onepauum 6e3 3KOHOMUYECKOro CMbICa)
ornepaumin.

HeraTtnBHble KoprnopaTuBHble cCOObITUA 3a NocneaHne 3 roga, KoTopble MOryT OKasaTb HeratTuBHoe
BMIVAHWE Ha AENOBYIO penyTauunto n MHHOPMAaLMOHHbIN (DOH:

® HajMuMe KOpPnopaTUBHbLIX KOH(IMKTOB Mexay CO6CTBEHHUKAMM, KOTOPbIE MOMYT NOTEHLMANbHO
OKasaTb HeraTMBHOE BNUSIHNE Ha AesTenbHOCTb PoHAa;

e HanuuMe orpaHuyeHuii (NpeaynpexaeHnn, WTpadgoB UM NPUOCTAHOBKK) AOMYyCKa K TopraM co
CTOPOHbI BUPXM NPU HaNM4YMK Aonycka K Topram y doHaa;

e BOBfleYEeHME CBA3aHHbIX CcTOpoH doHAa B onepaumn, CBHA3aHHble C  HapyLlleHWeMm
3aKoHOOATENbCTBA U (UNK) PEryNATUBHbBIX HOPM PO;

e Hannume akToB XULWEHUS («BblBOAA aKTMBOB») W (M/1KM) ydacTMe B KOPPYMUMOHHbBIX CXeMax
CBSI3aHHbIX ¢ POHAOM CTOPOH;

e Hanuuue hakToB NpuUBAEYeHUA CyaeOHbIMU OpraHamun K obLerpaxaaHCKom v (Un) yronoBHOM
OTBETCTBEHHOCTN COOCTBEHHMKOB U1 (MNKW) MeHeaXMeHTa PoHAa;

e Hanuume ¢akKTOB HaMoOXeHWs apecTa Ha nmyuiecTteo ®doHpa M ee CBA3aHHbIX CTOPOH,
NCNOoNMHNTENbHOE MNPOM3BOACTBO MO KOTOPbIM MOXET OKa3aTb 3Hayutes/ibHoOe BJ/INAHME Ha
BO3MOXHOCTb OCYLLEeCTB/1ATb TEKYLLYIO AeATE/IbHOCTb doHpa;

e HanuumMe (akToB paboTbl COOGCTBEHHWKOB WM MeHeaXMeHTa ®doHOa Ha pPyKOBOAALMX
[AOMKHOCTAX B APYrMX PMHAHCOBbLIX OPraHn3aunsax, Korga nocnegHue Gbinv NULWeEHb! NULEH3UI
Ha BedeHue AeaTeNlbHOCTM (MK ObiN 3aMKCMPOBaH hakT NPUOCTaHOBKM), TGO GbliM NepeaaHbl
Ha caHauuio.

lNokasatenb «[enoBas penytaumMa M MHAOPMALMOHHLIA ¢oH» onpegendeTcs B 6Gannax Ha
OCHOBaHMM BbILEONUCAHHOM nNpoueaypbl, MNOocAe 3TOro MOXeT ObiTb CKOPPEKTUPOBAH B
COOTBETCTBUM C TabunLen, NpuBeaeHHOM HUXeE.

Tabnuua 2.2. KoppektnpoBKa Ha BNSHNE COOCTBEHHUKOB.

OnucaHve BapnaHTOB OTBETOB KoppeKkTnpoBka

BnuaHne cob6CTBEHHMKOB Ha pa3sutue PoHaa AreHTCTBO OLIEHMBAaET, Kak
NONOXUTENbHOE (Hannune akToB WMHBECTUPOBAHUA COPA3MEpPHbLIX OO0BbeMY
6un3Heca cpeactB B Kanutan u  (Mnu) cobCTBeHHble cpeactBa doHAa;

+2 6anna
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obecrnevyeHne MOMUTUYECKON W  (UIKM) OPraHM3aunMOHHON  NOAAEPXKKMU;
COAENCTBME PaCLUMPEHMIO KITUEHTCKOM 6a3bl U PbIHOYHbLIX MO3ULNIA).

BnnaHmne cob6CTBEHHMKOB Ha pa3Butne doHpoa — YMEPEHHO-MOOXUTENBHOE
(HanMMuMe 3aMHTEPECOBAHHOCTM B pa3BuUTUM OusHeca DoHaa; obuias +1 6ann
nogaep>xka OM3Heca U MEHEOXXMEHTA; reHepanibHOE PYKOBOLCTBO).

BnunaHue cobCTBeHHMKOB Ha pas3Butne doHpa — HenTpanbHoe (OTcyTCTBVIe

V 0 6annoB
BO3MOXHOCTEW pa3BMTUSA 63 BMeLlaTe/IbCTBa B onepauMoHHoe ynpaBneHme).
BnusaHMe COOCTBEHHMKOB Ha pa3Butne dPoHga — YMepeHHOo-HeraTuBHoe
(oTcyTCcTBME WMHTEpeca COOCTBEHHWKOB K pas3Butmio PoHpa; HEKpPUTUYHOEe 16ann

otBneveHne cpeactB doHaa GeHedmumapamMnm Ha COOCTBEHHbIE MPOEKTbI U
(wnn) opyrme 6U3HeCHI).

BnuaHne cob6ctBEHHMKOB Ha pa3Butne doHoa — HeratMBHOe (OTCYTCTBME

B/IOXXEHMWI CPEeACTB B KanuTtas, NpMBOASLLEE K COAEPXNBaHMUIO pa3BuTus doHaa;

oTBnedveHne cpeacte ®oHpga 6eHedmumapamm Ha COOCTBEHHbIE MPOEKTbl U -2 6anna
(unn) gpyrne OU3HECHI, KOTOpPOE co3haeT [OOMNOMHUTENbHbIE PUCKU  ANns
ocyLllecTBeHns geatenbHocTn ®oHga).

3pechb 1 panee, B cfyyae, €C/v B XO4€e PENTUHIOBOrO MHTEPBLIO MO/TyYeHHas MHhOpMaLNA He MOXET
OblTb MOMMHOCTBIO COOTHECEHA HW C OOHUM W3 MNPEACTaB/IEHHbIX B Bbllleyka3laHHOW Tabnuue
BapnaHToOB, AreHTCTBO AOMNyCKaeT OTHECEHME MNOJIYYEHHbIX PEe3yNbTaTOB 3KCMEPTHbIM MyTeM K
Hanbonee 65IM3KOMY MO CMbIC/Ty BapUaHTy.

Ecnu nHdopMauma o KoHeuHbix G6eHedumumapax doHAa OTCYTCTBYET, HE pacKpbiBaeTcsd Win He
npeacraBndeTcs BO3MOXHON NAeHTUMKaLNA KoHeuYHoro 6eHedunumapa, AreHTCTBO MMeeT NpaBo
OOMOSMHUTENbHO CHU3UTb Ha 2 6anna Nofy4YeHHOE C YYETOM KOPPEKTUPOBOK 3HaAYeHMe nokasaTens
«[JenoBaga penytaunsa n NUHHOOPMaUMOHHBIA POH».

6.1.2. PblHOYHOE NnonoXxeHue

CMbicn hakTOpa aHamMsa: oueHkKa MaclTaboB OM3Heca W KOHKYpPEeHTOCnoCoBHocTM doHaa
OTHOCUTE/IbHO APYruUX UTPOKOB PbIHKA.

OueHka pblHOYHOrO MonoxeHna ®@oHaa B COOTBETCTBYIOLUMX PIHKMHIax, My6nuKyembix B
ohuumnanbHol ctatnuctuke Perynartopa «OCHOBHblE MoKasaTe 4eATe/lbHOCTU HEFrOCyAapPCTBEHHbIX
NMEHCUOHHbIX (POHAO0B*», OCYLLLECTBNSETCS NO CeaytoLmMM HanpaBIeHUAM:

e  YYCNOo y4aCTHUKOB;

e OO6bEM NEHCUOHHbLIX Pe3epPBOB;

e Yncno 3acTpaxoBaHHbIM 1L,

e (OO6beM NEHCUOHHbLIX HAKOMTEHWUIA.

Mpouecc onpeaeneHns 3HadeHnsa nokasaTtensa «PbIHOYHOE MOMOXEeHWe» NPOXoauT B TP 3Tana B
3aBMCUMOCTM OT HACTOALLMX Nponopumnii oHaa B pa3buBKe No cermeHTam NeHCUOHHOro GusHeca.

4 Aopec B ceTn MHTepHeT: http://www.cbr.ru/finmarket/supervision/sv_coll/
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PucyHok 4. 3tanbl onpegeneHns sHadeHnda nokasartens «PbIHOYHOE NOMOXEHMES.

MeHc. 3acTpax. MeHc.
YyacTHUK pesepBbl nua HakonneHuns
60% 40% 60% 40%
— e’
—
a 1-a

=
~

Ona uenem oueHKM PbIHOYHOrO MnofioXxeHna doHaa MNPOM3BOAUTCHA OueHKa abCOMOTHbBIX
006BHEMOB BbILLIENEPEUNC/IEHHBIX KOMMOHEHTOB, C MOC/AedyloWwMM HOPMUpPOBaHMEM MO
norapucpmmyeckoit wkane B gnanasoHe ot 1 go 10 6annoB. Ons yBeNMYeHUS TOYHOCTU
NCMONb3YIOTCA HELENOUYNCNEHHbIE (APOOHbLIE) 3HAYEHNS HOPMUPOBKMW.

»

BHYTpVI KaXgoro cerMeHta NeHCMOHHOro 6mnsHeca oueHMBaeTCs, B nepByro o4vyepenb, 4YNCO
3aCTpaxoBaHHbIX TNL N (VI}'IVI) Y4YaCTHUKOB.

Tabnuua 2.3. OueHKN CerMeHToB NeHCUOHHOIro 6busHeca.

[NeHCUOHHbIE pe3epBbl NeHCUMOHHbIEe HAKOMNNEeHUS

Yuncno yyacTHMKOB O6beM NEHCUOHHbIX Yucno O6BbEM NEHCUOHHbIX
pe3epBoB 3aCTpPaxoBaHHbIX UL, HaKOMNNEHWM’

60% 40% 60% 40%

3) Nocne oueHkn mecta B pentuHre (cMm. tab. 2.3.) U ydyeTa BHYTPEHHUX BECOB CErMEHTOB

MEHCUOHHOIO BmusHeca (cM. Tab. 2.4.), NONYyYEHHbIE 3HAYEHUSA B3BELLUMBAIOTCA Ha peasibHble
nponopumn doHaa No 06beMy NEHCUOHHbLIX PE3EePBOB U (M/11) HAKOMEHWUNA.

6.1.3. [umBepcundpurkaumns kaHanoB npogax

Cwmbicn hakTopa: oLeHKa BO3MOXHOCTEN HapalmBaTb KIMEHTCKYO 6a3y doHaa.
JuBepcumrkaumnsa KaHasioB NpoAax onpeaensetcs Ha OCHOBE HukecneaytoLwen Tabnmubl.
Tabnuua 2.4. OueHka guBepcmndunkaumm KaHanoB npoaax.

OnuncaHune BAapnaHTOB OTBETOB Bannebl

Bbicokasa 10
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LLinpokas co6cTBeHHas ceTb O(MCOB MpoAax, BK/OYaloLWas MPUCYTCTBUS BO BCEX
ropogax P® c HaceneHnem He MeHee 1 MMH. 4YenioBeK, U (MnnM) comoctaBMMasi Mo
MacwTabaM areHTCKasi CceTb [OPYXECTBEHHOM opraHmMsaummn (KOHTpo/Mpyemas ceTb
npogax). Hanuune pasButoii cuctemMbl Npoaax yepes cetb MHTepHerT.

KoMdopTHas

LLInpokaa co6¢cTBEHHadA ceTb OHNCOB NPOAAX, BKOYAOLLAasa NPUCYTCTBUSA B KPYMHENLLMX
ropogax P® (oxBaT He MmeHee 70% ropogoB C HAaceNEHMEM HE MeHee 1 M/TH. YENOBEK) K
(wnn) conoctaBMMas Mo MacliTabaM areHTckash CeTb APY>XECTBEHHOM OpraHu3auuu.
Hannuune pasButoi cucteMbl Npoaax Yepes cetb HTepHeT.

7,5

CpepHss

JocTatouHo wurpokasa co6CTBEHHAdA ceTb OQMCOB NMPOAaX, BKAOYatoLwasa NpucyTcTems B
KpynHenwmx ropogax PO (oxsat He MeHee 50% ropoaoB ¢ Hace/leHNeEM He meHee 1 M/H.
yenoBek) u (nnu) conoctaBMmas Mo MacwTabamM HEKOHTPONMpPyeEMasa areHTCckasa ceTb
npogax. Hannune cucrtembl Nnpogax yepes cetb MHTEpHET.

YMepeHHas

JoctaToyHO Yy3Kas COOCTBEHHass CeTb MNpoAaX, OrpaHWYeHHas pPervoHanbHbIM
MPUCYTCTBUEM (He 6onee 3 pernoHoB P®, Bkato4vada r. MockBa u r. CankT-lNetepbypr), n
(nnn) conoctaBuMas MNo Maclitabam HEKOHTPOMPYeEMash areHTckas CceTb Mpoaax.
[Mpouecc co3gaHmsa paboToOCNOCOBHOIO OHMAMH-CEPBUCA MO MPUBAEYEHUIO KIIMEHTOB.

2,5

Hwuskasa

¥Y3kasa co6CcTBEHHAdA CeTb NPoAax, CUIbHO OrpaHMYEHHAs PernoHanbHbIM MPUCYTCTBUEM 0
(3a wucknoueHnem r. MockBbl u 1. CaHkt-lletepbypr), n (unm) conoctaBuMas Mo
MaclTabaM HEKOHTPO/IMPYyeMas areHTckasa ceTb Npoaax.

Ecnn uncno cobcTBeHHbIX OhncoB npogax npesbiwaeT 40, 1 OHM PacnonoXeHbl BO BCEX PErMoHax
P®, AreHtctBO MMeeT npaBO [OMNOSHUTENBHO MOBLICUTE Ha 1 6ann Noy4YEHHOE 3HaveHue
nokasartens «[neepcundnkayms KkaHasmoB Npoaaxs».

6.2. AkTyapHas dyHKUMA

CwMmbICn hakTopa: oLeHKa AenioBol penyTaumm, onbiTa U HE3aBMCUMOCTN OTBETCTBEHHOIO akTyapus
doHpa.

AkTyapHasa (hyHKUNS OLLeHMBAETCA Ha OCHOBE HMXecnegyLwen Tabnmupl.
Tabnuua 2.5. OueHka akTyapHOW hyHKLMN.
Bbicokas

[enoBas penyTtauMs OTBETCTBEHHOro aKTyapusi B MpodeccMoHanbHOM coobLecTBe
oLEeHMBaeTCH Kak BblCOKas. AKTyapuii He3aBucuM, DoHA He ABNSETCA OCHOBHBLIM MECTOM 10
paboTtbl akTyapus. OTCYTCTBYIOT (haKTbl COCTABMIEHUS MOMOXUTENbHBIX aKTyapHbIX
3akno4veHnii gna DoHAOB, KOTOpble B AanbHelweM Obliv BbIHY>XAEHbl MPOBECTU
OTPULIATENBHYIO NepPeoLIeHKY aKTMBOB UM Y KOTOPbIX bl 0TO3BaHbl MLEH3UN BaHkom
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Poccun. OtcyTtcTBme hakToB HapyLUEeHWI 3a nociegHne 5 NeT BbICOKOM CTENEHUN TAXECTH
CPO, B KOTOPOI COCTOUT OTBETCTBEHHbIN aKTyapwuii.

KoMdopTHas

JdenoBasa penytaums OTBETCTBEHHOINO akTyapud B MNPOdEeCCUMOHasIbHOM coobLuiectBe
OLEHMBAETCA KaK Bbicokad wam cpegHada. OTCyTCTBYIOT (hakTbl COCTaB/EHUSA
MOSTIOXUTE/BHbIX aKTyapHbIX 3akato4veHun ansg PoHAoB, KOTOpPbIE B AanbHENLWEM Oblnn
BbIHY>XAEHbI MPOBECTN OTpULIATENBHYIO MEPEOLEHKY aKTMBOB WU Y KOTOPbIX Obln
OTO3BaHbl InueH3nn bankom Poccun. OTCcyTCTBME (haKTOB HapyLleHM 3a nocnegHue 5
neT BblCOKOW cTteneHun Taxkectn CPO, B KOTOPOM COCTOUT OTBETCTBEHHbIN aKTyapuiA.

7,5

ApekBaTHas

denoBasa penytauma OTBETCTBEHHOrO akKTyapus B NpodeccMoHanbHOM coobulectse
OLEHMBAETCA KaK Bbicokaad wunm cpegHada. OTCyTCTBYIOT  (hakTbl COCTaB/EHUS 5
MOMTIOXUTE/BHbIX aKTyapHbIX 3akatodeHuin ans doHaoB, KOTOpbIE B AanbHeNWweM Obinn
BbIHY>XAEHbI MPOBECTM OTPULLATENBHYIO MNEPEOLEHKY aKTMBOB WAN Y KOTOPbIX Oblan
0TO3BaHbl NnUeH3nm baHkom Poccun.

YMepeHHO-HU3Kas

denoBasa penytauma OTBETCTBEHHOIO aKTyapus B MNpodecCMOHanbHOM coobLulecTBe 2,5
OLEHMBAETCH KaK CpefHasa unu HM3kKasa. Hannuune dakTtoB HapyLlleHuii 3a nocnegHme 5
neT BblCOKOW cTteneHun Taxkectn CPO, B KOTOPOM COCTOUT OTBETCTBEHHbIN aKTyapuiA.

Hwuskas

[JenoBasn penyTtauns OTBETCTBEHHOrO akTyapus B MNpogeccMoHasibHOM coobLiecTBe
oueHMBaeTCss KaK cpegHas wunu  Hu3kas. [pucyTcTBYtOT  (hakTbl COCTaBMEHUSN 0
NMOMOXMUTENBbHbIX aKTyapHbIX 3akntoveHunii ans PoHOoB, KOTopble B AanbHelwem 6bln
BbIHY>K€Hbl MPOBECTU OTpPMUATENIbHYIO MEPEeoLEeHKY akTUBOB WKW Y KOTOPbLIX Obian
OTO3BaHbI NnueH3un baHkom Poccun.,

6.3. KopnopaTtuBHOEe ynpaBneHue

CMbIcn hakTopa: OLleHKa CTaHAAPTOB U NPUMEHEHNS NPaKTUK ONepaLMoHHOro ynpaBneHus.

OueHka «KoprnopaTMBHOIO yrpaB/ieHNsA» OCYLLIECTB/SETCH MO CMeayloLMM HanpaBieHUsAM:

e Hannuyme KonnernanbHbIX OPraHoB MPUHATUSA pPeLleHNi N KOMUTETOB;

® YEeTKOCTb pacnpeaeneHunda MOSTHOMOYUN U OTBETCTBEHHOCTY;

YpOBEeHb BNNAHNA COBOCTBEHHUKOB U MEHEO)KMEHTA Ha NpUHNMaeMble pelleHnd;
® Yyyactune COOCTBEHHUKOB B onepaunoHHOM yrnpaB/eHnn ®doHpa.

Tabnuua 2.6. OueHka KOpnopaTMBHOIO yrpaB/IeHUS.

OnuncaHune BAapnNaHTOB OTBETOB bannbl
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Bbicokas

NpUMeHeHMe Ny4dLnX KOPNOpPaTMBHbBIX MPAKTUK C pa3gesieHneM MOSTHOMOUNA U YETKUM
MOHMMaHMEM  30H  OTBETCTBEHHOCTU. Hanuume  HesaBUCUMBIX  ONPEKTOPOB. 10
OrpaHu4yeHHOe BMAHME COOCTBEHHWMKOB HAa oOnepaTtuBHOe ynpasneHne B PoHAe.
OT1cyTcTBME COBCTBEHHMKOB B paboTe KosflervasbHbiX OpraHoB (COOTBETCTBYyOLLME
rpynnbl, KOMUTETbI U NP.).

YMepeHHO-BbICOKas

MpucyTcTBrE COGCTBEHHMKOB B paboTe KOMErnanbHbIXx OPraHoB HOCUT (hparMeHTapHblii 7,5
XapakTep M He OKa3blBaeT 3HaUNMOE B/IMSAHUE Ha NPUHATME YNPaBNeHYECKUX peLleHuni
(HeT NpaBa BeTO). [MoNIHOMOUUNA pa3aerneHbl U 3aKpen/eHbl.

ApekBaTHas

MNpuHATME yMpaBNEHYECKUX PELUEHUA MPOUCXOAUT Ha KONNervasbHOM YpPOBHe C
opobpeHnem caenok n (Mnm) MHBECTULIMOHHLIX PELLUEHMA CO CTOPOHbLI COOCTBEHHMKOB. 5
BblpaboTka BCEX pELlIeHMn HaxoauTCsa B 30HE KOMMETEHUMA U OTBETCTBEHHOCTU
MeHepkMmeHTa doHga. [llonHoMouma pasgenbl, OTBETCTBEHHOCTb Ha KOoMMUTETax
«pa3MbiTa» Ha KOM/IErnanbHyto.

YMepeHHO-HN3Kaa

lNpuHATUME eaMHOMNYHBIX (6e3 COornacoBaHUs C MEHEOKMEHTOM) YrpaBNeHYEeCKUX
peLIeHN CO CTOPOHbI COOBCTBEHHMKOB HOCUT (hparMeHTapHbli Xapaktep. ECcTb 30Ha 2,5
NPUHATUA ONEepPaLMOHHbBIX PeLUEHMIA CO CTOPOHbI MeHeAXMeHTa. [MofHoMo4YnA He Bceraga
pasgenbl M MOryT MepecekaTbCs Yy PasnyHbIX COTPYAHWKOB, OTBETCTBEHHOCTb Ha
KOMUTETaX «pa3MbiTa» Ha KONMIErnasbHyto.

Hn3kaqa

MNpuUHATME eAMHOMUYHbLIX peweHnin cobcTBeHHnkamn @doHga. Hanuuune dakTos 0
«CMOHTAHHbIX» PELUeHnii, paboTa KONMernanbHbIX OPraHOB W KOMWTETOB HOCUT
dhopManbHbIW XapakTep, NoaAeP>XNBAOLWMUIA pelleHnst COOCTBEHHUKOB.

6.4. KnioueBon nepcoHan

Cwmbicn CbaKTOpaI OoueHKa COOTBEeTCTBUA ONbiTa U KOMI'IeTeHLI,VIVI OCHOBHbIX MeHeaXxepos
obecneveHmnto TekyLen adphekTnBHom gearensHoctn doHaa.

Mo knNto4YeBbLIM MNEPCOHANOM MOHUMAOTCA Nuua, 3aHuMmatlrome cnepywouwme OO/1XKHOCTH (VII'IVI
dHa/I0rnM4yHble NO WTAaTHOMY pacnmcano):

e [eHepanbHbIN AUpPeEKTOP;
e BHyTpeHHMIN KOHTPOEpP (HayanbHUK CNY>XObl BHYTPEHHEIO KOHTPONS);
e OnepaunoHHbIN OUPEKTOP (30Ha OTBETCTBEHHOCTU — BbIMN/iata NeHCHii);

e [lMpeKTop no MHBECTUMLMAM (30Ha OTBETCTBEHHOCTM — pacnpeaeneHne CpeacTs No ynpasasiowmm
KOMMaHnsmMm);

L] PyKOBO.D,VITeI'Ib CI'Iy)K6bI ynpaBneHnda puckamu;
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e PykoBogutenb 63k-ogmca.

OueHka «KntouyeBoro nepcoHana» oCywecTBaeTCd no COOTBETCTBYOLWEMY OMNbITY N KOMNEeTEHUNAM
nepcoHana ®oHga 3a nocnegHue 3 roga Ha ocHoBe HVI)KeCI'Ie,D,yI-OLLI,eVI Tabnunubl.

Tabnuua 2.7. OueHka Kl4YeBoro nepcoHana.

OnuncaHune BAapNaHTOB OTBETOB bannol

Bbicokasa

MeHepkMeHT cTabuneH, HabngaeTca pasymHas poTaumsa nepcoHana. KnwoueBord 10
nepcoHan MMeeT COOTBETCTBYIOWMIA UX [O/MKHOCTAM OMbIT paboTbl, MO3BOAAKOLLNIA
opraHn3oBaTb 3 PEKTUBHYIO OEATENBHOCTb.

KomcopTHaa

MeHepKMeHT B Ue/loM cTabuneH, Habnogaetrcsa Hebonbllas poTaums nepcoHana. 7
KntoueBo nepcoHan MWMeeT COOTBETCTBYIOWMIA WX [O/MKHOCTAM OnbIT  paboThl,
NO3BO/MALLNKA OPraHM30BaTh CTAabBUMbHYIO AEATENBHOCTD.

ApekBaTHas

Hanunune caktoB yxoda OAHOro mnn OoTAaesibHbIX K/IKOYEBbIX MeHeOXepoB U3 ®doHpa.
KntouyeBon nepcoHan nMeeT MMHMMaibHO HEOBXOAUMBIN OMbIT 4151 opraHn3auum padoThbl.

Hwuskas

Kntoueon nepcoHan nMmeet HEeLOCTATOUYHbIA UX AO/IHKHOCTAM OnNbIT pa6OTbI, 4UYTO MOXeT
noB/sieyb NoTeHuUMasrbHbIe I'IpOéI'IeMbI ocyulecCTBneHnda CTabuNbHOW OEATENBHOCTY.

Ecnn otgenbHble MeHeaXepbl, BXOASLME B COCTaB K/AOYEBOro nepcoHana, SBASTCA YieHaMu
pabounx rpynn, KOMUTETOB UM UHBIX KOMMEernasbHbIX OPraHoB CaMOpPEerynpyembixX opraHn3aumni,
MockoBckoi 6upxun n (Mnun) banka Poccum, AreHTCTBO MMeeT NpaBo AOMOMHUTENBHO NOBbLICUTL Ha 1
6ann nosy4yeHHoe 3HadeHne nokasartens «KnoyeBom nepcoHan».

6.5. CrpaTterua pa3sutmsa

Cwmbicn hakTopa: oLleHKa BO3SMOXXHOCTU BbIMOSTHEHUSA M SKOHOMUYECKO O60OCHOBAHHOCTU B TEKYLLUNX
N OXuaaemblX AreHTCTBOM 3KOHOMWYECKUX ycnoBudax noaxogoB K pPas3BUTUIO COCTABIAKOLWNX
neatenbHoctn ®oHpa.

Tabnuua 2.8. OueHka cTpaTterum pasButms.

OnuncaHune BAapnaHTOB OTBETOB bannol

Bbicokasa

CrtpaTerns ¢ npopaboTaHHbIM MapKEeTUHIOBbLIM UCCMeAoBaHUEM (HanMymMe OLEHKMU
CEerMeHTOB MEHCUMOHHOIO PbiHKA, KOHKYPEHTHOW cpeabl, aHan13 3aTpaT U OKynaemocCTw), 10
C aTanamu pa3Butusa PoHga, PMHAHCOBLIM MIaHOM, YETKMM NOHMMAHNEM Lienei, 3agad u
YCNOBUIA UX peanu3aumm meHegxmeHtoM PoHpga. CTpaterns HOCUT cpenHeCcpOYHOW
xapakrtep (6onee 1ropaa).
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KoMmdopTHas

CrpaTervsa c getanbHbiMM 3TanamMmm pasButns PoHaa, PUHAHCOBLIM MIAHOM, YETKUM g

MOHMMAHMEM LeNeNn, 3agad 1 yCoBUMN UX peanumsaumm MeHepxkmeHtom doHga. B xoge

PENATUHIOBOIrO MHTEPBbLIO MEHEAXEpPbI JatloT NOAPOOHbIE OTBETHI O CTPATErMn PasBUTUS

doHaa.

ApekBaTHasa

CrpaTervsa Bk/o4aeT B ceb6s OCHOBHble 3Tanbl passutua doHpa M ueneBble 3agaudn, 6

(PMHAHCOBLIVM MM1aH Ha YpPOBHE OXWMOAEMbIX K/OUYEBbIX MokasaTtenen. [JanbHenwas

NMepcrnekTMBa He MOXeT ObiTb KOHKPETU3NPOBaHa U COCTOUT M3 Habopa obLwnx dpas.

YMepEHHO-HN3Kas

Crpaterma p[ocrtaTtoyHO YCMOBHA, MOBEPXHOCTHaA, BO MHOMOM MOBTOPHAET pasBuUTME 4

CErMeHTOB MEHCMOHHOIO pblHKa, HET YEeTKOro MOHMMaHUs MNepCcnekTUB pPasBUTUS,

OTCYTCTBYET (PUHAHCOBLIN MN/1aH.

Hwuskas

c o 2
TpaTernsa yciioBHa 1 npeacraBnset coboi Habop obwmx pas. MNoTeHunan peanmsauum

nofo6HOM cTpaTernn oueHMBaeTCca AreHTCTBOM KaK COMHUTE/bHBIN.

Kputnueckasa

OTcyTCTBME CTpATErnm Mnn OTKas B ee npeacraBneHnn. HeygosnetBopurenbHas OLEHKA 0

COOCTBEHHOM CTpaTternm co CTopoHbl PoHAQ, a Takke (akTU4yecKoe MNOHUMaHue y
MeHepkMeHTa PoHAa HeobA3aTENBHOCTM CriefoBaHUs BbIOpaHHOM cTpatermu.

B cnyyae Hanuuma noaTBepPXAEHHbIX (haKTOB HEBbLINO/IHEHWS NNAHOB (CTpaTeruun) passntua doHaa
B TeyeHue npowsnbix 3-x NeT, AreHTCTBO UMEeeT NpaBO AOMNOSHUTENbHO CHU3UTb Ha 2 6Ganna
nosydeHHoe 3HadyeHne nokasaTtens «CTpaterns passutms».

7. OueHka onepaunoHHbIX PUCKOB

7. CrpaTerusa npuene4veHmsa

Cwmbicn cbaKTopa: OLUEeHKa BO3MOXHOCTU NpuB/ieKaTb HOBbIX N yaep>XnBaTb CyLLECTBYHOLWNUX KTMEHTOB
®doHaa, BAngoLwaa Ha NPOrHo3npoBaHne NPUTOKOB N OTTOKOB NMEHCUOHHbLIX CpeaCTB.

Tabnuua 3.1. OueHka cTpaTtermm NpmBIeYeHus.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bobicokas 10
KomdopTtHas 7,5
ApekBaTHas 5
Hunskasa 2,5
OTcyTCcTBME AOKYMEHTOB MM OTKa3 B NpeacTaBneHnn MHopmaumm 0
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Bbl60p BapnaHTOB OTBETOB TEKYLLEero nokasartend ocyulectBndeTca Ha OCHOBE HuXecneaytrouiero
CNMnckKa npoBepKn AaHHbIX.

Tabnuua 3.2. Bbi6op BapaHTOB OTBETOB A/19 OLIEHKN CTpaterum npuBieyYeHms.

OnucaHune OueHka

Bbicokas KoMmcopTHaa ApgekBaTHas

Hanuuymne nnaHoB NO NPOABUXEHMIO

6peHaa ®oHga Ha pbiHkax OlMNC u + + +
(wnn) HMNO

Hanuuyne nnaHoB pa3BuTUS
NPUCYTCTBUSA Ha pbiHkax OINC un (nnu)
HIMo

Hanunune agekBaTHbIX MO 06beMY
npuBAeYeHna NnaHoB Npoaax + + +

Hanunuve nnaHoB pa3BuUTUSA
NEHCUMOHHbIX NPOAYKTOB (CXeM) nog
Lle/IeBOM CErMEHT pbIHKA

Hannune ABHbIX KOHKYPEHTHbIX

npenmyecTB NEHCUNOHHbIX

NPOAYKTOB Ha LeNIeBOM CermeHTe +
pbIHKa

Jlerenpa (3pgecb v ganee):
«+» — 06a3aTe/IbHOE YC/10BUE;
«(+)» — 06a3aTeNbHOE YC/I0BME NPY HaNUUMmn 06 beKTa HEKPEAUTHOIO PENTUHIa UK PyHKLMOHana.

Mo agekBaTHLIMY MOHMMAIOTCS BbINOMHUMBIE B TEKYLLNX N MPOrHO3MPYyEMbIX AreHTCTBOM B TEYEHME
roga nsaHbl nNpoaax rno O6'beMy NpUBeKaeMbIX NEHCUOHHbLIX HAKOMAEHWUIA U (VII'IM) MEeHCNOHHbIX
pe3sepBoB, 4YUC/Y 3aCTpaxOBAHHbIX /uL WU (VII'IVI) BKﬂa.D,L-IVIKOB/yHaCTHVIKOB, CTOMMOCTHN TaKoro
npumeBnevyeHna n NporHo3npyembixX OTTOKaAX.

Ecnn mexpgy ®oHooMm u lopgoepXxuBaloller CTOPOHOW CylwecTByeT [A0roBOp KpOCC-Npoaax
NEHCMOHHbIX MPOAYKTOB (Hanpumep, Takoih MOAXOA LUMPOKO MpuUMeHseTca A9 6aHKOBCKOW WUan
CTpaxoBOW opraHmMsaumn), To AreHTCTBO MMeeT MpaBO AOMOMHUTE/IbHO MNOBLICUTL Ha 1 6ann
No/ly4YeHHOe 3HaveHne nokasartena «CTparternsa NpMBneYeHns».

Ecnn y ®oHpa cyuwlecTBylOT MporpaMMbl MOAAEPXKW MOSNBHOCTU® (HanpuMmep, npeanaraertcs
NoBbILLIEHHAsA CTaBKa Mo AeN03UTy, CHUXEHHAas CTpaxoBas NpemMmnsa no NnporpamMMam CTPaxoBaHWs U
T.0.) B paMKax 3ak/oYeHHbIX AoroBopoB mexay HIM® n KpeauTHbIMK, CTPaxOBbIMU WM UHBIMK
opraHnsauusaMm, To AreHTCTBO MMeeT MpaBO AOMO/IHUTENIbHO MOBbLICUTL Ha 1 6ann nonyyeHHoe
3HayeHue nokasatens «CTpaTerus npuBneyYeHus».

5 Tonbko B yactu gesdtensHoctn ®oHaa no HMO.
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7.2. Crparermsa MHBeCTMpOBaHUS

Cwmbicn ¢akTopa: OueHKa rnpouecca MWMHBECTMPOBaHUA, WMeloWero npsMoe BUSHUE Ha
CTabUbHOCTb (PMHAHCOBbLIX MOTOKOB U nocnefnyrouwmnx sbinaar doHpa.

Tabnuua 3.3. OueHka cTpaTtermm NHBECTUPOBAHMUS.

OnuncaHune BAapnNaHTOB OTBETOB bannol

Bbicokas 10
KomcopTHaa 7,5
ApekBaTtHas 5
Hunskasa 2,5
OTcyTCcTBME AOKYMEHTOB UM OTKAa3 B NpeacTaBneHnn nHgopmaumm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLEero nokasartend ocyulectBndetca Ha OCHOBE HuXecneaytouwiero
CNMnckKa npoBepKn AaHHbIX.

Tabnuua 3.4. Bbi6op BapnaHTOB OTBETOB A/151 OLLEHKW CTpaTermm MHBeCTUPOBaHUS.

Onuncanune OueHka

Bbicokada KomcopTHaa ApekBaTHad Hwnskas

OnpepgeneHne NNaHOBOW rogoBOM
AOXOL4HOCTU + + + +

TwaTenbHbI OTOOP U perynapHbIn
MOHUTOPWHI YMPaBAAIOLLNX KOMMaHWA + + + +

Mpouecc ynpaBneHns puckamm
WHTErpupOBaH B CUCTEMY NMPUHATUAS
MHBECTULMOHHbIX peLleHni

Hannune gononHUTENnbHbIX

OrpaHN4YeHnn B UHBECTULIMOHHbIX
AeKnapaumsax ynpaBnsioLwmx +
KOMMaHum

Hanunune nogxonos K oLeHke

pe3ynbTaTMBHOCTY YNpPaBSoLWmMX

KOMTMaHWi Ha OCHOBe Noaxoaa + t
«PUCK/AOXOQHOCTb»

NMoa [ONOAHUTENbHLIMKM  OFPAHMYEHUSMU  MOHMMAIOTCS  Pas3fiMYHble CoYeTaHusa  Cneaylomx
¢hakTopoB:

e [logpoGHasa annokauMs aKTMBOB, COCTaBASALWMNX MNOPT(Eb NEHCUOHHBIX HAaKOMIEHUR U (Mn)
NMEHCUOHHbIX PE3ePBOB;
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e Hanuune o6LenoCTyNHOro opueHTnpa/6eHumapKka Ans CpaBHEHUS pe3ynNbTaToB AeATeNbHOCTH
YNPaBASOLWNX KOMMaHWNA;

e Hanunume orpaHMYeHUs Ha MakCUManbHYO Alopaunio JONroBbIX 06A3aTe/1bCTB, COCTaBAAOLLUMX
noptenb NEHCUOHHbIX HAKOMNEHWA N (MNK) MEHCUOHHbLIX PE3EPBOB;

e Hanuune MWHMManNbHbIX KPUTEPUEB METPUK (PUHAHCOBLIX PUCKOB, KOTOPbIM [OSXKEH
COOTBETCTBOBAaTb MOPT(Esb MEHCUOHHbIX HAKOMMEHUA U (M/IM) MEHCUOHHBIX PEe3epBOB, U
KOTOpble [OOMXHbl eAMHOOOPa3HO TpakToBaThCs Kak POHAOM, Tak UM ynpaBasiowmumm
KOMM@HUSMN.

Ecnu no MHeHMIO AreHTCTBa, KNIOYEBBLIE KPUTEPUM CTPATEMMN YMbILLSTIEHO 3aHUXEHbBI NN ONUCaHbl B
MakKCUMasibHbIX AMana3oHax, NpegyCMOTPEHHbIX ,EI,eVICTByFOLLLI/IM 3aKoHOoaaTe/IbHOM P(D, AreHTCcTBO
NMeET NpaBo AOMNO/HUTENIBHO CHM3UTb Ha 1-2 Ganna NonyyYeHHoe 3HadYeHne nokasatend «Ctparterua
MHBECTUPOBAHNA» B 3aBUCUMOCTU OT CTeneHN N COBOKYMHOCTU I'IO,EI,06HbIX peLIJeHVIVI.

7.3. Cucrtema ynpaBneHuns puckamm

Cuctema ynpaBnieHUs puckamum npeacrtaBnser coboii  COBOKYMHOCTb  OpraHM3auMOHHbIX,
MHOPMALUMOHHBIX, MNPOrpamMMHbIX PECYPCOB UM Mep, HanpaB/ieHHbIX Ha  BbIBAEHME
(mpeHTNUKaumMo), OoLeHKy, BbIpabOTKy MepPOnpUATUIA MO  CHUXEHUIO/MUHUMU3AaLUMN  PUCKOB,
yNpPaBneHNIO, MOHUTOPUHIY, KOHTPO/IIO N AOKYMEHTALNM PUCKOB, KOTOPbLIM NOABEPXKEHA NN MOXET
ObITb NogBepXeH PoHA.

7.3.1. O6uwasa oueHka

CMbIcn hakTopa: oueHKa CMOCOBHOCTU WMAEHTU(MUMPOBATb, OLEHUBATL W YNPaBAATb pUckami,
BO3HMKaOLWMMK B pe3ynbTtate aeatenbHocTn doHaa.

Tabnuua 3.5. OueHka pernamMmeHTaunu.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokada 10
KomdopTHasa 7,5
ApekBaTHas 5
Hunskas 2,5
OT1cyTCcTBME OOKYMEHTOB UM OTKAa3 B NMpeAcTaBaeHnmn nHdopmauymm 0

Bbi6bop BapMaHTOB OTBETOB TeKyLlero nokasaresia ocywecTtBideTCcd Ha OCHOBE HuMxXecneaytouwero
CMncCKa npoBepKn AaHHbIX.

Tabnunua 3.6. Boi6bop BapraHTOB OTBETOB A4/19 OLLEHKMW pernaMmeHTaumun.

OnucaHune OueHka

Bbicokag KomdopTHaa ApgekBaTHasd Huskaga

EcTb pernameHT npouecca
yrnpaBneHns puckamm + + + +
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Ectb nonoxeHune o cnyxoée

yrnpaBieHNs PUCKaMm1 C ONnMcaHnem

B3aMMOAECTBUA C APYTUMHI + + +
noapasaeneHnsaMm

Cnyx6a ynpaBneHuns puckamm

nogvvHeHa Hanpsmyto FeHepanbHOMY

AVPEKTOpPY, MO0 ero 3aMecTuTenio, B

30HY OTBETCTBEHHOCTWN KOTOPOTO He + + + +
BXOAAT pe3y/ibTaTbl UHBECTUPOBAHUS,

nnéo CoBeTy AMPEKTOPOB

CpenHuii onbIT paboTbl PUCK-

MeHeoKepoB He MeHee 5 nerT, Bce

paboTHUKWN CNyXObl ypaBneHns

pucKaMu UMEeIT NpohnnbHOE +
3KOHOMMYECKOE, TEXHNYECKOoE Un
MaTemaTnyeckoe ob6pasoBaHue

He BbisBNEHbI thakTbl OTKNOHEHUS
npoueayp ynpaBneHns puckamm ot + +
pernameHTMpPOBaHHbIX

Ecnn ®oHa peanusyeTr noaxod Mo OnpefesieHno COBOKYMHOMO (PMHAHCOBOrO pucka noptdens
aKTMBOB (HanpuMmep, pPUCK-6loOXeT, Kanutaa nog pPUCKOM), TO AreHTCTBO UMMeeT npaBo
OOMOMHUTEBHO NMOBbLICUTbL Ha 1 6ann NonNy4YeHHoe 3HadYeHne nokasatens «<PernameHrtaumsa».

7.3.2. YnpaBneHue KpeauTHbIMU pUcCKamm

Cwmbicn chakTopa: oOLUeHKa npoueaypbl yrnpaBneHuss KpeauTHbIMM PUCKaMu, He3aBUCMMOCTU
cy>xpeHuii ®oHaa OT BHELWHMX OLEHOK (MPUMEHEHNEe BHELUHUX KPEeAUTHbIX PEATUHIOB HEe AOKHO
BOCMPMHMMAaTbCS Kak 3aMeHa He0OX0ANMOCTM NPUMEHEHUsT COOCTBEHHOIO KpeaMTHOro aHanmsa).

Tabnuua 3.7. OueHkKa ynpaBfeHUs KpeanTHbIMU PUCKaMMU.

OnucaHune BApMaHTOB OTBETOB bannel

Bbicokas 10
KomdopTHasa 7,5
ApekBaTHas 5
Huzkasa 2,5
OTcyTCTBME AOKYMEHTOB MW OTKa3 B NpeacTaBneHum nHopmaumnm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLEero nokasartend ocyulectBndetca Ha OCHOBE HuXecneaytouiero
CNMnckKa npoBepKn AaHHbIX.

Ta6nuua 3.8. Bbi6op BapnMaHTOB OTBETOB A/19 OLIEHKWN YNPaBNeHUs KpeAUTHbIMU PUCKAMM.

Onuncanune OueHka
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Bbicokag KomdopTHaa ApgekBaTHad Huskagq

EcTb coOTBETCTBYIOLLME AOKYMEHTHI,
pernaMmeHTupytoLLme yrnpasneHme
KPeaMTHbIMU PUCKAMM

OpraHusoBaH perynspHbIn
MOHUTOPWHI SMUTEHTOB (4195
KpeaMUTHbIX OpraHM3auuni un
cy6bekToB PO — He pexe 1pa3aB
KBapTan, Ansa KOpPnopaTUBHbIX
3aeMLUMKOB — He pexe 1pas3a B
nonyroaue)

MpUMeHATCS BHYTPEHHME
KpeantHble pentuHru (BKP) + +

JinmnTtbl n (nnn) BKP nepegatotcs

YyNpaBAsoLWmMM KOMNaHUSM (4159 BCex

Cy6beKTOB MHBECTULIMOHHOMO + v v i
npouecca 370 NOHATHbIA MHCTPYMEHT)

EcTb BO3MOXHOCTb OLl€HKM 06LLero
ob6beMa KpeAnTHbLIX PUCKOB +
7.3.3. ¥YnpaBneHue pbIHOYHbIMU pUCKaMm

CMbIcn chakTopa: oLeHKa NpoLeaypbl yNpaBieHUs PbiIHOYHBIMU PUCKaMU, BKIOYast PUCKU PbIHOYHOM
NIMKBUAHOCTW PasfiInyHbIX TUMOB aKTUBOB.

Ta6nuua 3.9. OueHkKa ynpaBneHUsa PbIHOYHBIMU PUCKAMMU.

OnucaHne BApMaHTOB OTBETOB bannel

Bbicokas 10
KomdopTHasa 7,5
ApekBaTHas 5
Huzkasa 2,5
OTcyTCTBME AOKYMEHTOB UM OTKa3 B NpeacTaBneHMm nHdopmaumnm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLEero nokasartend ocyulectBndeTca Ha OCHOBE HuXecneaytouiero
CnMnckKa npoBepKn AaHHbIX.

Ta6nuua 3.10. Beibop BapnaHTOB OTBETOB A/19 OLEHKWN YNpPaB/eHUs KpeauTHbIMU PUCKaMMU.

Onuncanune OueHka

Bbicokada KomcopTHaa ApekBaTHad Hwnskas
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EcTb cooTBeTCTBYIOLLIME AOKYMEHTHI,
pernaMeHTupyoLne yrnpasneHune + + + +
PbIHOYHbLIMWU pUCKaMMK

EcTb MeTOaMKa ynpaBieHns pUCKoMm
PbIHOYHOW IMKBUAHOCTH + + +

OpraHn3oBaH perynspHbli

MOHUTOPWHI noptdens (He pexe 1 + + + +
pa3a B KkBapTan)

lNpoBoauTCHa cTpecc-TecTMpoBaHme

(He pnga uenei LIB P®) npoueHTHOro -

pucka noptdens obnuraunmn

Hanuune orpaHnyeHnin No pbIHOYHbLIM
pUcCKaM 1 pUcKam PbIHOYHOW + +
NMKBUOHOCTU

7.3.4. ¥YnpaBneHue onepaunoHHbIMU PUCKaMu

Cwmbicn dakTopa: oueHka npouenypbl ynpasneHna onepaunoHHbIMU pUCKaAMU, BANAKOLWLKMMN Ha
HenpepbIBHOCTL AgedatenibHocTn doHAaa.

Tabnuua 3.11. OueHka ynpaBneHnsa onepaumoHHbIMU PUCKaMW.

OnucaHune BApMaHTOB OTBETOB bannel

Bbicokas 10
KomdopTHada 7
ApekBaTHas 4
OTcyTCTBME AOKYMEHTOB WU/N OTKa3 B MpeacTaBneHn MHopMaumm 1

Bbl60p BapnaHTOB OTBETOB TEKYLLEero nokasartend ocyulectBndetca Ha OCHOBE HuXecneaytouwiero
CNMnckKa npoBepKn AaHHbIX.

Tabnuua 3.12. Boi6op BapMaHTOB OTBETOB A/19 OLIEHKN YNPaBNEeHNA KPEANTHbIMU PUCKaAMM.

Onuncanune OueHka

Bbicokada KomcopTHaa ApgekBaTtHas

Ectb MmeTOogmka ynpaB/eHna onepaunoHHbIMU

+ + +
puckamum
EcTb 6a3a gaHHbIX ONepaunoOHHbIX PUCKOB (PUCK- +
COObITUN)
EcTb nepeyeHb onepaunoHHbIX PUCKOB (peecTp N + +
PUCKOB), KOTOpbIM noasep>xeH doHA
EcTb kapTa puckoB ®oHpa T+ T+
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EcTtb KOnnuyecTtBeHHas OLUeHKa onepaunoHHbIX
pUCKOB
7.4.  ABTOMaTM3aUMUSA NPOLLECCOB

Cwmbicn hakTopa: oueHka peweHun doHaa No MUHUMU3ALMW PUCKOB YENOBEYECKUX OLLUMOOK
BCnencTtene PyTMHHOCTA onepaumn.

Tabnuua 3.13. OueHka aBToMaTU3aLUNM MPOLIECCOB.

OnucaHune BApMaHTOB OTBETOB bannel

Bbicokag 10
KomdopTHada 7,5
ApekBatHas 5
Hu3kasa 2,5
OTcyTCcTBME AOKYMEHTOB UM OTKa3 B NpeacTaBneHnn nHopmaumm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLEero nokasartend ocyulectBndeTca Ha OCHOBE HuXecneaytouiero
CnMnckKa npoBepKn AaHHbIX.

Tabnuua 3.14. Bbibop BapnaHTOB OTBETOB A5 OLEHKN aBTOMaTn3aumm npoLeccos.

Onuncanune OueHka

Bbicokas KomcopTHaa ApgekBaTHadqa Hwnskas

ABTOMaTtu3upoBaHa pabdoTa C
KnneHTckon 6a3soii (CRMS) + + +

EcTb pasrpaHuyeHve npaB gocTyna
COTPYAHUKOB K cucteme CRM * *

ABTOMATU3MPOBAHA NOArOTOBKA
KNIMEHTCKO OTYETHOCTH + + +

ABTOMaTU3MpoOBaHa cuctema

yrnpaBneHns cyetamu

3aCTpaxoBaHHbIX L U (MnK) + + +
BKNaA4YMKOB/y4aCTHMKOB

ABTOMaTM3MpOBaHa cucTemMa paboThl
C NEHCUOHHbLIMWN areHTaMm (KOHTPO/b, +) +)
oLeHKa AeaTeNIbHOCTK)

ABTOMaTU3UPOBAaHbI NpoLeaypsbl
ro/1I0COBaHMA 1 MPOTOKONNPOBaHUA "
3acefaHnn pabounx KOMUTETOB

8 Client Relationship Management (aHrn.), Cuctema ynpaBneHs B3aMMOAeiCTBUA C KIMEeHTaMu.
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EcTb pelueHuns no aBTomaTMaumuu
CUCTEMbI YNPaB/EHNS pUCKamu +

OYHKUMOHUPYET npouecc
pe3epBMpoOBaHMA U Ay6n1MpoBaHuS
nHopmMaLmnu

7.5. KauyectBO KOHTpareHToB

Noa KoHTpareHTaMy NOHNUMAKTCA BHELLUHWE KOHTpareHTbl ®oHAa, K KOTOPbIM OTHOCATCS KpeauTHble
opraHnsaunun, rge OTKPbITbl pacyeTHble U (Mﬂl/l) O6poKepCcKkMe cyeTa, ynpasndouwmne KomMnaHun um
cneunannsnpoBaHHblie Aeno3nTapun.

O6Lee NpaBW/IO OLEHKM KayecTBa KOHTPAreHToB — OLleHKa COOTBETCTBYET HauxyaLlleMy 3Ha4YeHUo
BHELUHEro KOHTpareHTa (MpuHUMN «GyTbISIOYHOIO rop/ian).

7.5.1. Pucku KpeamTHbIX opraHn3aumi

CMmbicn  hakTopa aHanM3a: oOueHKa PUCKOB HEUCMONHEHUA 006A3aTeNlbCTB  KPeaAUTHbIMU
OopraHn3aumnsaMm, B KOTOPbIX OTKPbIThbI pacyeTHble 1 (Mnn) 6pokepckue cyeta DoHaa.

PUCKM KpeaWTHbIX OpraHM3auuii onpeaensaloTCss Ha OCHOBE OLEHKU KPeAMTOCMOCOBHOCTU U
HOPMMPYIOTCS Ha OCHOBE HMXXecneaytoLlel Tabnuubl.

Tabnuua 3.17. OueHKa PUCKOB KPeAUTHbLIX OpraHm3aLnii.

OnucaHne BapMaHTOB OTBETOB Bannbl

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

Takxe BO3MOXEH BapuaHT UCMNO/Ib30BaHUA He3arnpoLleHHOro KpeauTHOro pemTuHra KpeamTHbIM
OpraHusauMsaM no HauWOHaNbHOM LiKane HerocyfapCTBEHHbIX MEHCUOHHbIX OHAOB AN
Poccuinckon depgepaumm Ha OCHOBE COOTBETCTBYIOLLEN METOOONOMMN AreHTCTBaA.

7.5.2. Pucku ynpaBnsiowmnx KOMNaHum

CMbICn hakTopa: OLEHKa PUCKOB YMPaBASOWMX KOMMaHWA, B KOTOPbIX MepefaHbl CpeacTtsa
NEHCUMOHHbIX HAKOMNEeHUR n (nnun) pesepsosB PoHAa.

Pucku ynpasndarowmnx KOMMaHMn onpeaensatoTcs B nopsiake y6bIBaHMH MPUOPUTETHOCTU!

¢ HA OCHOBE pPENTUHIOB HAOEeXHOCTU, MNPUCBOEHHbIX akKKpeauToOBaHHbIMU PeryﬂﬂTOpOM
PENTUHIOBLIMWU areHTCTBaMu,
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® Ha OCHOBE BHELUHEN AOCTYMHOM MHopMaLmu.

Tabnunua 3.18. OueHKa pMCKOB YNPaBAALLMX KOMMaHUA Ha OCHOBE PENTUHIOB HAAEXHOCTW.

OnucaHune BApMaHTOB OTBETOB bannel

He meHee AA v aHanorM4yHoOm PENTUHIrOBOM Kateropum 10
He meHee A 8
He meHee BBB 6
He meHee BB 4
He meHee B 2
Hwuxe B 0

Takxe BO3MOXEeH BapnaHT NpncBOEHNA He3anpoweHHOro HekKpeanTHoro peVITMHFa HaAe>XHOCTUN U
KayecCTBa yCcnyr ynpasndarowmx KOMMaHun no HaLl,VIOHal'IbHOI7I LKane ynpasndaowmnx KOMMaHni anad
Poccuiickon degepaumm Ha OCHOBE COOTBETCTBYHIOLLEN METOAONOMMN AreHTCTBA (MPY HanNmn4unm).

Tab6nuua 3.19. OueHKa pUCKOB yNpaBaloLWLMX KOMMaHWM Ha OCHOBE BHELLHER nHdopMaumu.

OnuncaHne BapnaHTOB OTBETOB Bannbl

MNonoxuTtenbHasa genoBaa penyTtauns ynpasngatowein komnaHmm. Cpok paboThbl Ha PbIHKe 10
AoBepuTenibHOro ynpasneHusa 6onee 20 netr. O6beM CpeAacTB B [JOBEPUTE/IbHOM
ynpasneHuun npesbiwaet 100 mnpg. py6. OTcyTCcTBYET HEeratmBHbIn MH(OPMaLNOHHbIN

¢oH.

MonoxwutenbHas genoBas penytauuns ynpasngtoLleii komnaHum. Cpok paboTbl He MeEHee 8
15 net. O6bEM CpPeacTB B 4OBEPUTE/IBHOM YNpaBAeHUN HaxoauTtca B gnanasoHe 75-100
mMapa. py6. OTCyTCTBYeT HEraTMBHbIN MH(POPMALMOHHBLIN (OOH.

YMepeHHO-NoNoxXuTenbHasa AenoBaa penyrauma ynpasnatiowein KomnaHnn. Cpok paboTbl 6
He MeHee 10 net. O6beM cpeacTB B AOBEPUTENIBHOM YMPaBMEHUM HAXoOoMTCA B
AananasoHe 5075 mapa. py6. OTCyTCTBYET HEraTUBHbI MHOPMALMOHHBIA HOH.

HelitpanbHaa genoBasa penytaums ynpasnsioLwen komnaHmm. Cpok paboTbl He MeHee 7 4
net. O6beEM CpeacTB B OOBEPUTENBHOM YMNpPaBfIEHUM HaxoAUTCS B AnanasoHe 25-75
MApAa. pyo.

YMepeHHO-HeratnBHas genosas penyrtauusa ynpasnstowen komnaHmm. Cpok paboTbl He 2
MeHee 5 net. O6beM CpeaAcTB B AOBEPUTENBHOM YNpaBeHUN HAaXOANTCA B AnanasoHe 5—
25 mnpa. pyo.

HeratvBHasa genoBas penyTauma ynpasnstoLwern komnaHnn. Cpok pabotbl meHee 5 ner. 0
O6beM CcpeacTB B 4OBEPUTE/IBHOM YNpaBfeHUM MeHee 5 maipa. pyo.
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7.5.3. Pucku cneumanmsnpoBaHHbIX Aeno3nTapres

Cwmbicn ¢hakTopa: OLEHKA PUCKOB Creunann3mpoBaHHbIX Aeno3nTapmeB, B KOTOPbIX Y4YUTbIBAKOTCA
nepexoabl NpaB COOGCTBEHHOCTM Ha LlEeHHble 6ymarm ®doHpa.

B cnydyae ecnn cneumanmsnpoBaHHbIN AenosnTtapuii BXoauT B 6aHKOBCKle rpynny, pwuckun
creunannanpoBaHHbIX Oeno3vTapuMeB oOnpeaenstoTcs B cooTBeTcTBMM ¢ n. 7.5.1. HacToswen
mMeTogonorunn.

Tabnuua 3.20. OueHka pUcKoB cneumannsnpoBaHHbIX Aeno3nTapmes.
OnuncaHne BapnaHTOB OTBETOB Bannbl
Bbicokas

PbIHOYHasa CTOMMOCTb NPUHATBIX Ha 06CYXUBaHME LieHHbIX 6yMar 4ENOHEHTOB HE MeHee 10
750 mnpa. py6. MnHumanbeHbIn pasmep CO6GCTBEHHOMO KanuTtana n CTPaxoBOro NOKpPbITUS
He MeHee 1 Mnpa. py6. Cpok paboTbl Ha pbiHKe cBblwe 15 nerT.

KomcopTHaa

PbIHOYHas CTOMMOCTb NPUHATLIX Ha 06CY>XXMUBaHWE LieHHbIX 6yMar 4ENOHEHTOB HE MeHee 7,5
100 mnpga. py6. MnMHMManbHbIM pasmep COOCTBEHHOIO Kanutana U CTPaxoBOro NOKpPbITUS
He meHee 500 mH. py6. Cpok paboTbl Ha pbiHKE cBbiwwe 10 fnerT.

ApekBaTHasa

PbIHOYHasa CTOMMOCTb NPUHATBIX Ha 06CYXXWBaHME LieHHbIX 6yMar 4ENOHEHTOB HE MeHee 5
10 mnpa. py6. MuHMManbHbIV pasmep CO6CTBEHHOMO Kanutana U CTPaxoBOro NMOKPbITUS
He MeHee 250 mnH. py6. Cpok paboTbl Ha pbiHKe CBbIle 7 NeT.

YMepeHHas

PbIHOYHasa CTOMMOCTb NPUHATBIX Ha 06CAY>XXWUBaHWE LileHHbIX 6yMar 4ENOHEHTOB HE MEHEee 2,5
1 MnpAa. py6. MuHMmManbHbI pasmep COOCTBEHHOIO Kanutana U CTPaxoBOro NOKPbITUSA HE
meHee 100 mnH. py6. Cpok paboTbl Ha pblHKe CBbIlwe 5 ferT.

Hwuskasa

PbIHOYHaaA CTOMMOCTb MPUHATBIX HA 0O6CAY>XMBaHNE LEHHbIX OymMar 4ENOHEHTOB MeHee 1 0
mMapa. py6. MuHMManbHbln pa3smMep COOCTBEHHOrO Kanutasa M CTPaxOBOro MOKPbITUA
meHee 100 msH. py6. Cpok paboTbl Ha pbiHKeE MeHee 5 ner.

Ecnu cneumanusnpoBaHHbI Aeno3uTapuini UMEEeT MPUCBOEHHbLIN PENTUHr, ArFeHTCTBO Brpase
NPUCBOUTb OLIEHKY PUCKOB CreuManmM3mpoBaHHOro [Aeno3uTtapud Ha YPOBHE MPUCBOEHHOro
penTuHra B cootBeTctBMmM € Tab. 3.18. HacToALWEN METOLO0NOMUN.

B cnyyae, ecnv B xoae HEKPEAUTHbIX PENTUHIOBLIX Npoueayp NoayYeHHas nHpopMaunsa He MoXeT
ObITb MOJ/THOCTbIO COOTHECEHa HU C oAHUM U3 npeactaB/1IEHHbIX B BbILIJeyKa3aHHOVI Taénwu,e
BapnaHTOB, AreHTCcTBO nonyckaetr OTHeCeHue NnoJslydYeHHbIX pPe3ynbTaTOB 3KCMNepPTHbIM NyTeM K
Hanbonee 6IM3KOMY MO CMbIC/Ty BapuaHTy.

7.6. KauectBo ycnyr
Cwmbicn hakTopa: oueHka yao6cTBa nonb3oBarenen szanmoaenctens ¢ oHaom.
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Tabnuua 3.21. OueHka KayecTsa yCcyr.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokas 10
KomdopTtHas 7,5
ApekBaTHas 5
Hunskasa 2,5
OTcyTCTBME AOKYMEHTOB MM OTKa3 B NpeacTaBneHnn MHopmaumm 0

Bbl60p BapnaHTOB OTBETOB TEKYLLEero nokasartend ocyulectBndeTca Ha OCHOBE HuXecneaytouiero
CNMnckKa npoBepKn AaHHbIX.

Tabnuua 3.22. Bbi6op BapnaHTOB OTBETOB /19 OLEHKN Ka4yecTBa yCnyr.

OnuncanHune OueHka

Bbicokada KomdcopTHaa ApekBaTHad Hunskas

Hanu4yne cmc-nHopmmnpoBaHus,
ANYHOro KabuHeTa Ha canTe u (Mnn)
MOGWIBHOIO NPUIOXEHNSA

Hanunune petpocnekTuBbl

poxogHocten ®oHaa no OrC un (nnu)

HIMO (npu Hannuuu) Ha cante ®oHaa + +
3a nocnegHue 5 net

Hanuune nHchopmaLmnm o coctaBe U
CTpyKType noptdener no OMNCwn
(wnn) HMNO (npu Hann4uK) Ha calite
®doHpa B paspese
aMUTEHTOB/OTpacnen

Hannyune nHctpymMeHTa
NAaHUPOBAHUS MEHCUN (<MEHCUOHHBIN
KanbKynsatop»)

BO3MOXHOCTb CpaBHEHUS
HECKO/MbKUX MEHCUOHHbIX CXEeM + + + +
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Hannuune cncremol paboTbl C
WHBaNngaMm 1 ManoMoOuIbHbIMK

+ + +
rpynnamm rpaxaaH

BO3MOXHOCTb Bble3fa COTPyAHMKA

DoHAa K KNEHTY +

B0O3MOXHOCTb ANCTAHLMOHHOIO

3ak/YeHna gorosopa no HMO + + + +
BO3MOXHOCTb AUCTAHLMOHHOIO

N3MEHEHWS NepCoHabHbIX AaHHbIX + +

B0o3MOXHOCTb ANCTAHLMOHHOIO

COBEPLUEHNA MEHCUOHHbIX B3HOCOB + + *
Bo3MOXHOCTb MNOAKNOUYEHUSA

aBTOMATMYECKOro njaTexa +

B03MOXHOCTb ohopMneHuda

3asB/1eHUI Ha Bbll'll'laTy " "

HerocyaapCTBEHHOM NeHCcum

Hanuune pasgena nav cnpaBoYHMKa

OCHOBHBbIX BOMPOCOB K/IMEHTOB + + +

Ecnu onepaTtMBHOCTb peLleHnsa BONPOCOB K/IMEHTOB (CMOPHbIX CUTYaLNi), HANU4mMe TEXHOMOMMYHbIX
peleHnit, obecnedmBaloWmMX MakCUMasibHO TO/IHOe pearnpoBaHMe Ha 3arnpochbl K/IMEHTOB,
oueHvBaeTCcs AreHTCTBOM KaK BbICOKas, AreHTCTBO MMeeT NpaBo AOMNO/HUTENbHO MOBLICUTL Ha 1
6ann nonyyeHHoe 3HaveHue nokasarend «KavectBo ycnyr». ECNv oueHka onpefensaeTcs Ha HU3KOM
ypOBHE — AreHTCTBO MMeeT NpaBo CHN3UTb Ha 1 6an nony4YeHHoe 3HaveHne nokasatens «Kavectso
ycnyr».

Ecnn ®oHpg nposoaut perynapHoe teMath4yeckoe 06yqume COTPYAHNKOB K/TMEHTCKOIro cepBucCa,
AreHTCTBO MMeEEeT NpaBo NoBbICUTbL Ha 1 6ann nonydyeHHoe 3Ha4YeHne nokasartend «KauvecTtBo ycnyr».

7.7. Ob6ecnevyeHHOCTb COOCTBEHHbIM KanmnTasioMm

CwmbIcn hakTopa aHanm3a: oLeHKa BO3MOXHOCTN aBTOHOMHOIo o6ecnedeHns geatenbHoctn ®oHaa
B YCMOBUSAX CcTpecca (OTCYTCTBUA BHeEWHero (UHAHCUMPOBAHUS, HY/IEBOW WHBECTULMOHHOM
aoxogHocTtun). Cxoxuii cueHapuii nponcxoamn B 2008, 2014 rr.

O6ecneyeHHOCTb COOCTBEHHbBIM KannTasioM onpeaensieTcs Ha OCHOBE HMkecneayoLwen dopmy bl
(1), ycpeoHeHHOW 3a nocnegHue 3 roga.

g Capital — MPCC
"~ Expenses

S — o6ecneyeHHOCTb COOCTBEHHbBIM KannTanomMm, BblpaXXeHHasi B KONIMYECTBE /1eT;

Capital— cobcTBeHHbIM KanuTan doHAaa, paccuymTaHHbIi No ctaHgapTam MC®O, KOTopbI MOXET 6bITb
CKOPPEKTMPOBaAH Ha BeNWYMHY aKTMBOB HeHag/neXallero KpeauTHOro KavecTtBa MO MHEHMUIO
AreHTcTBa;
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MPCC — MUHMManNbHbIN pasmep COOCTBEHHbIX cpeactB PoHAa, pacCUNTaHHbIM B COOTBETCTBUMN C
YkazaHuem LIB PO o1 30.05.2016 r. N° 4028-Y, cooTBeTCTBYIOLWMIA CT. 6.1. PegepanbHOro 3akoHa «O
HEerocyaapCTBEHHbIX MEHCUMOHHbIX oHaax» oT 07.05.1998 r. N° 75-d3, KoTopbli MOXeT ObiTb
CKOPPEKTMPOBAH Ha BENNUYNHY POCTa aKTUBOB B COOTBETCTBUM CO cTpaTermen passmtua KomnanHuu;

Expenses — NoCTOSHHbIE ONepaUMoHHble pacxogbl KoMmnaHum, paccumtaHHble no ctaHgaptam MCOO
N BKAOYaoLwme B cebq (B pacyeTe Ha 0guH roa) :

® pacxofbl Ha cogep>kXaHme nepcoHana, KoTopble MOryT ObiTb CKOPPEKTUPOBAaHbI Ha MPOrHO3HYIO
BENUUNHY UHDNALMN NOTPEOUTENBCKUX LIEH Ha cneaytoLmii roa’;

e of6lWMe W aaMUMHUCTPATMBHblE pacxoAbl (Hanpumep, apeHda, peknama, MporpamMHoe
oGecrneyeHne 1 np.);

® UVHble pacxobl, KOTOPbIE MO CBOEMY 3KOHOMNYECKOMY CMbIC/TY MOTYT OblITb OTHECEHbLI AreHTCTBOM
K MOCTOAHHbIM ONnepaunoHHbIM pacxoaam.

Tabnuua 3.23. OueHka obecneyeHHOCTU COOCTBEHHbIM KanutasioMm.

OnucaHune BApMaHTOB OTBETOB bannel

Csbliwe 3,0 10
20-3,0 8
1,0-2,0 6
0,5-10 4
0,0-0,5 2
OTpuuatensHoe 3HadeHne 0]

B cnyyae npubnmxeHnsa oueHKM obecrnedeHHOCTU COOCTBEHHbIM KanuTasioM K OAHOI M3 rpaHuL
AvanasoHa Tabnuubl 3.23. pe3ynbTaT (6annbHasa oLeHKa) MOXeT ObiTb CKOPPEKTMPOBaH AreHTCTBOM
Ha OCHOBaHMM OAMHAMWKU HACTOSLLEro nokasaTens Ha ropusoHTe 3 neT He 6osiee YeM Ha OfHy
CTyNeHb B CTOPOHY MOBbILLIEHNSA UM NMOHUXEHNS.

7.8. OnepaunoHHble pacxogbl / OnepaunoOHHbIe [OX0Abl

CMmbICcn hakTopa: oLeHKa BO3MOXHOCTM MOKPbITUS OnepauuoHHbIX pacxogoB doHaa 3a cuer
OCHOBHOIO PEryNSPHOro NCTOYHMKAE — ONEPALMOHHBIMM AOXO4aMu.

OTHOLWEeHMEe oOnepauMOoHHbIX PacXOdoB K OMepauMoHHbIM [OXOo4aM Onpefensercsas Ha OCHoBe
HuXXecneaytowen hopmMynbl (2), ycpeaHEeHHOM 3a nocniegHue 3 roga:

Expenses
(Tl = —
Incomes

CT/—- MOKpPbITUE onepaunOHHbIX pacxXxogoB onepaunoHHbIMM AO0X0AaMU, Bblpa>XXeHHOe B NMpoLueHTax;

Expenses — onepaumoHHble pacxogbl (CM. n. 7.7. HacTosaLWwen METOA0MOMN);

7 B cOOTBETCTBUM C NPOrHo3om MWHUCTEPCTBaA 9KOHOMUYECKOrO pa3Butus Poccuiickoii degepauuu.
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Incomes — onepaunoHHble goxodbl: 15% * pesynbtaT MHBECTUUMOHHOW AedtenbHoct doHaa B
COOTBETCTBMM C OT4eTaM O (UHAHCOBbLIX pe3ynbtatax no MCOO, koTopble MOryT ObiTb
CKOPPEKTUPOBaHLI AreHTCTBOM Ha BeNUUMHY HeperynsapHbiX AOXOAOB (Hanpumep, u3-3a Npoaaxm
cTpaTern4yeckoro akTuBa B cnyvae, ecnv Takas npoga)ka HOCUT Pa3oBblii XxapaKkTep).

Tabnuua 3.24. OueHka nokasatensa CTI.

OnucaHune BApPMNaHTOB OTBETOB bannel

MeHee 50% 10
50% — 60% 8
60% — 70% 6
70% — 80% 4
80% — 90% 2
Cebiwe 90% nnn otpuuatenbHOEe 3HaYeHne 0

B cnydae npmbnmKeHNs OLEHKN OTHOLLEHMS ONepPaLMOHHBIX PACX0A0B K OnepaumoHHbIM 40X04aM K
OOHOM W3 TrpaHuL AuanasoHa Tabnuubl 3.24. pe3ynbTtaT (6annbHas oOueHKa) MOXeT ObiTb
CKOPPEKTMPOBaH AreHTCTBOM Ha OCHOBAHMW AMHAMWKK HACTOSLLErO MokKa3aTess Ha ropm3oHTe 3
net He 60M1€ee YeM Ha OfHY CTyNeHb B CTOPOHY MOBbLILWEHNS UIN MOHMXKXEHUS.

7.9. DKOHOMMYecKas peHTabenbHOCTb

CMmbIcn hakTopa: oueHKa BO3MOXHOCTM PoHAa reHepupoBaTb 3KOHOMUYECKYID MPUOLISIb CBOUM
COBCTBEHHMKAM.

OKoHOMUYeCKass peHTabenbHOCTb OMpPeAenseTcss Ha OCHOBe Huxkecneaytoleln dopmynbl (3),
yCpeAHeHHo 3a nocnegHune 3 ropa.
NetProfit

ROE = 1
323, Capital;

ROE — sKoHOMMYecKas peHTabeNbHOCTb, BblpaXeHHasa B NPOoLEHTaX OT COOCTBEHHOIO KanuTtana;

NetProfit— yicTtaa npmnbbinb No ctaHgapTam MCDO ¢ y4eTOM 3KCNePTHbIX KOPPEKTUPOBOK AreHTCTBa
Ha HeperynapHble pacxo/bl M OXOAbI (HanpuMep, A0X0Abl OT NPOAAXM NakeTa LeHHbIX Gymar 1 np.);

Capitali — cobCcTBEHHbIN Kanutan no crtaHgaptaM MCOO ¢ y4eTOM 3KCNEPTHLIX KOPPEKTUPOBOK
AreHTCTBa Ha HECOOTBETCTBYIOLLEE KayeCTBO aKTMBOB Ha i-bli roa uccnegosaHusa (cm. n. 7.7.
HacToALLEeN METOAOMOMNN).

JOKOHOMMYECKasi  PeHTabenbHOCTb  CPaBHMBAETCA  CO  3HaYeHWeM  cpeaHepbiHOYHOW,
paccuYnTbIBAEMOW aHaNorM4yHbIM 06pPa3oM, U HOPMUPYETCS Ha OCHOBE HUXecneaytoLei Tabnuubl.

Tabnuua 3.25. OueHKa 3SKOHOMUYECKO peHTabenbHOCTU.
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CyLiecTBeHHO BbilLlE pbliHKa 10
Bblilwe pblHKa 7,5
Ha ypoBHe pbIHKa 5
Hwxe pblHKa 2,5
CyLLeCTBEHHO HMXE pblHKa 0]

OnuvcaHre 1 ananasoHbl COOTBETCTBUA S3KOHOMUYECKOW peHTabe/TbHOCTU MO CPAaBHEHMIO C PbIHKOM
onpeaeneHbl B HUXecneaywoLlein tabnmue.

Tabnuua 3.26. [Inana3zoHbl COOTBETCTBMA SKOHOMNYECKOW peHTabeIbHOCTU B CPAaBHEHMN C PbIHKOM.

OnucaHune JnanasoHbl

CyliecTBeHHO Bbile pbiHka  Bbonee 1,5 * 3HauyeHue cpegHepbliHOYHOro nokasatene ROE (npwu
NONOXMNTENBHOM 3HAYEHMN)

MeHnee 0,5 npu oTpuuyaTenbHoM 3HayeHun ROE

Bblwe pbiHKka 1,2 Npu MONOXUTEIBHOM 1,5 Nnpn NONoOXNTENBHOM
0,8 npwu oTpuuaTenbHOM 0,5 npwu oTpnuatenbHOM

Ha ypoBHe pbiHKa 0,8 1,2

Hwxe pblHKka 0,5 npu NoONoOXUTENBHOM 0,8 npu NOAOXUTENBHOM
1,5 npu oTpuLaTeENbHOM 1,2 Npun oTpuLaTensLHOM

CyLLEeCTBEHHO HUXE PbIHKA MeHee 0,5 npu nonoxutensHOM 3Ha4YeHun nokasatens ROE
bonee 1,5 npu otpnuatenbHom 3HavyeHn ROE

B cnyyae npuGnnxeHns oLeHKM 3KOHOMUYECKOW peHTabelbHOCTM K OAHOW M3 rpaHuL AvManasoHa
Tabnuupl 3.26. pesynbTaT (6annbHas oueHKa) MOXeT OblTb CKOPPEKTMpPOBaH AreHTCTBOM Ha
OCHOBaHMM OMHAMUKMW HAaCTOSLLEro NokasaTtesisi Ha ropuM3oHTe 3 f1eT He 6oee YeM Ha OaHy CTyMneHb
B CTOPOHY MOBbIWEHWSA UTU MOHUXKEHUSA.

Ecnn ®oHA Ha perynapHoOir OCHOBE MNojy4vaeT NOALAEPXKY OT COOCTBEHHMKOB, AreHTCTBO MMeeT
NpaBoO y4yecCTb Takylo MOAAEPXKKY B pa3Mepe, He MpeBbILAloWMM YMCTyo Npubbinb PoHaa 3a
NocnegHuii 3aBepLUEHHbI rofg (Mpu  npeactaBneHnm COO6CTBEHHUKAMW FapaHTUAHOIO  Wnu
KOMGOPTHOro NMCbMa C 3aBePEHNEM AanbHelwero okasaHna ®oHay noaaepxku).

7.10. [OunHamMmyeckume nokasaTenun

Cwmbicn chakTopa: oLeHKa AMHaMUKK pocTa KNMeHTCKo 6a3bl doHAa.
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OueHka AuHaMM4Yeckux nokasaTtenen doHOa NPOM3BOAUTCA B 3aBMCMMOCTM OT HACTOALLMX
nponopuunii ®oHaa B pa3GMBKe MO CErMeHTaM MeHCMOHHOro 6u3Heca (NeHCUOHHbIE HAKOMIEHUS U
NEeHCUOHHbIE pe3epBbl).

dnHaMmnyeckme nokasatenm paccumtbiBatoTca Ha ocHoBe chopmynbl CAGR (4) 3a nocnegHue 3 roga
Ha4MHagA C roga nccnefoBaHus:

1
CAGR = (V")ﬁ 1
-7

V, — pa3Mep MNEeHCUOHHbIX HaKOMNEeHWA WNU PEe3EepBOB Ha rog WUCCAefOBaHUA (TeKywui unm
NPOrHO3HbIN);

V/;— pa3mep NeHCUOHHbIX HAKOMEHUA NNn pe3epBoB 3 roa Ha3ap;
/17— YNCNO NET UCCeaoBaHnsA (B KOHKPETHOM ciiydae 3 roga).

B kauecTtBe pacyeTHoM 6a3bl NPUMEHSIOTCA COBOKYMHbLIA 06BbEM CPEeACTB NEHCUOHHbLIX HAKOMEHUI
n (Mnn) pesepBoB, Ny6/MKyeMble B ohnumManbHOM ctatuctnke Perynatopa «OCHOBHbIe nokasaTtenu
peatrenbHoctn HIMD»,

[JHaMmnyeckne nokasarenum CpaBHMBAIOTCS CO 3HAYEHUMEM CpefHEepPbIHOYHbIX, PACCUYUTbIBAEMbIX
aHanornyHblM o6pasom, u HOPpMUpPyeTCA Ha OCHOBE HM)KeCI'IeﬂyPOLLI,eVI Tabnuubl.

Tabnuua 3.27. OueHKa AMHaMNYeCcKnx nokasartenein.

OnucaHune BApMaHTOB OTBETOB bannel

CyLeCcTBEHHO Bblle pblHKa 10
Bbilwe pbiHKa 7,5
Ha ypoBHe pbIHKa 5
Huxxe pbliHKa 2,5
CyLLLeCTBEHHO HMXE PbIHKA 0]

OnucaHne n pgnana3loHbl COOTBETCTBUS AMHAMMYECKUX Moka3aTtenein B CpaBHeHNMNn C PbIHKOM
onpegeneHbl B HM)KeC}'Ie.EI,yPOLLI,eVI Tabnuue.

Tabnuua 3.28. [lnanasoHbl COOTBETCTBUA AMHAMUYECKUX NOKa3aTesien B CPAaBHEHUM C PbIHKOM.

OnucaHune JnanasoHsbl

CyliectBeHHO Bbile pbiHka  bonee 1,5 * 3HaueHne cpegHepbiHoYHOro nokasaTtensa CAGR (npwu
MOSTIOXUTEIBHOM 3HAYEHUN)

MeHnee 0,5 npu oTpuuyaTtenbHoM 3HayeHun CAGR
BblLle pblHKa 1,2 Npy NONOXUTETBHOM 1,5 npu NONOXUTENBHOM

0,8 nNpu oTpuLaTenlbHOM 0,5 npwu oTpuuatensHOM
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Ha ypoBHe pbIHKa 0,8 1,2
Hwuxe pblHKa 0,5 npu nonoxunTtenbHOM 0,8 Npn NoNoXnTenbHOM
1,5 npwn oTpuuatensHOM 1,2 Npun oTpuUaTeNbLHOM

CyLecTBEHHO HMXe pblHKa MeHee 0,5 npu NonoxmtenbHOM 3HadYeHnn nokasatens CAGR
Bonee 1,5 npu otpuuatensHom 3HavyeHnn CAGR

B cnyyae npuOnMmXeHUs OUEHKW AMHAMUYECKMX MnokKasaTenein K O4HOW W3 rpaHuy AuanasoHa
Tabnuubl 3.28. pesynbrtat (6annbHas oueHka) MOXET ObiTb CKOPPEKTMpOBaH AreHTCTBOM Ha
OCHOBaHUM AMHaMUKW HACTOSILLLEro nokasatens Ha ropn3oHTe 3 neT He 60/51ee YeM Ha OAHY CTyMeHb
B CTOPOHY MOBbILEHUSA UIN MOHUXKEHUS.

8. OueHka dmHaHcoBoro 6510kKa

8.1. OueHka (hMHAHCOBbLIX PUCKOB aKTUBOB

OueHka (hMHaHCOBbIX PUCKOB aKTMBOB OCYLLECTBASETCA MO CpeAcTBaM MPOrpamMMHOro Moayns
«AHanunsatopa PuckoB ®uHaHCOBbLIX AKTMBOB» (Oanee — MM «APDA»), pesynbtatom paboThbl
KOTOPOro SABMSAETCA OnpedesieHMe MHOEKCOB PUCKa, MKBUOHOCTU, AMBEpCUukaumm m gonm
CBSI3@HHbIX CTOPOH (hMHAHCOBbIX aKTUBOB.

B cnyuvae, ecnn B noptdene NEeHCUOHHbLIX HakKonnaeHwn n (mnn) pesepsoB doHAa NPUCYTCTBYIOT
LEeHHble 6ymaru, He TopryeMble Ha TOProBbIX naowagkax (bupxax), ¢ KOTOpbIMX B3auMOA4ENCTBYET
MM «AP®A», AreHTCTBO MMEET MPaBO 3KCNEPTHO ONpenenuTb MHOEKC NUMKBUOHOCTWM Ha OCHOBE
cnepyowen nHopmMaunu:

e Hanuume hakTa BXOXAEHUS LLEHHOW OyMarn B KOTMPOBAasbHbIM MW @HANOMMYHBINA CIIMCOK GUPXN
W ero gasbHenLweM conocTaBneHn C KOTUPOBAsbHbIMU TNCTamMK, onpeaeneHHsiMu B MM «APO Ay,

® OLEHKM OOBEMOB €XeIHEBHbIX TOProB LLeHHOMW GyMaru Ha COOTBETCTBYIOLEN OUPXKE;

® DOKCMEPTHbIM MyTeM B C/lydae HEBO3MOXHOCTM pacyeta [ABYMSA BbllenepeyncieHHbIMK
cnocobammu.

MHaekcbl pucka, MMKBUAHOCTU U ANBEPCUdMNKALNN ABAFIOTCS B3BELLEHHBbIMU MO 06beMy nopTdenei
NEHCUMOHHbIX HAaKOMNNEeHUR n (nnu) pesepsosB PoHAa.

MHpekc pucka, NMMKBMAHOCTU, AMBEPCUpMKaLUNM — NIMHENHO HOPMUPOBAHHAs oLeHKa hMHaHCOBbIX
XapaKTEPUCTUK MHBECTUUMOHHOrO nopTtdena KomnaHuu, Bblpaxatolwas MHeHue AreHtcTBa o
noaBepPXXEeHHOCTN paccMaTpMBaeMoro noptdens (GUHAHCOBBLIM PUCKAM, PUCKY JIMKBULHOCTU, PUCKY
KOHLEHTpauuu.

Jons cBA3aHHbIX CTOPOH BNUSIET Ha NokasaTeNb AMBepcudgmkaumm (B cnyvae, onucaHHOM B NepBOM
ab3alle HacTosdWero pasgena MeTogos1orMm) U yYmTbiBaeTCa B COOTBETCTBUM C HMXKecCedytoLen
Tabnuuen.

Tabnuua 4.1. KoppekTnpoBKM MHAEKCA AMBEPCUDUKALMN B 3aBUCMMOCTM OT A0/IN CBS3aHHbIX CTOPOH
noptdenein NEHCMOHHbLIX HaKonneHui n (nnn) pesepeoB PoHAa.

OnucaHne BapMaHTOB OTBETOB KoppektnpoBka
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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 cnyyae npuGnmxeHns oLeHKM A0/M CBA3aHHbIX CTOPOH K OAHOM M3 rpaHul avanasoHa Tabnuubi
4.1. pe3ynbTaT (6annbHas KOPPEKTUPOBKA) MOXET GbiTb CKOPPEKTUPOBAH AreHTCTBOM Ha OCHOBaHUK
AVHAMMKWN HaCTOSILLEero nokasaTesisi Ha ropM3oHTe 3 fieT He 60/1ee YeM Ha OfHY CTyNeHb B CTOPOHY
NOBbILLIEHUSA UMW MOHUXKEHUS.

8.2.  OueHka pe3ynbTatoB NHBECTUPOBAHMNSA

OueHka pe3ynbTaToB MHBECTMPOBAHMA MNPOU3BOAUTCSH Ha OCHOBEe ((hopMynbl HaKOMSIEHHOWN
poxogHoctm (5) N. duwepa 3a nocnegHme 3 roga HadmHasa ¢ roga ncciegoBaHus.

n
R= 1_[(1 ) —1
i=1

R — HakonseHHasa OOXOAHOCTb MopTdens NEHCUOHHbLIX HAKOMMEHUA UM MEHCUOHHbLIX PE3EepPBOB
doHpaa 3a nocnegHue 3 roaa;

/i — AOXOAHOCTb NnopTdhenst NEHCUMOHHbBIX HAKOMMEHUA MW NEHCUOHHLIX PEe3epBOB 3a i-Tbi rof
nccnegoBaHn4A,

/1— 4YNCNO NET UCCeoBaHMsA (B KOHKPETHOM ciiydae 3 roga).

Pe3yﬂbTaTbI MHBECTUPOBAHNA CpaBHMBAKOTCA CO 3HAYeHUEM CpedHEePbIHOYHbIX, paCcCYUTbIBAeMbIX
aHanornyHblM o6pasom, u HOPpMUpPYyeTCA Ha OCHOBE HM)KeCﬂe.CI,yI'OLLI,eVI Tabnuubl.

B kadectBe pacyeTHOM 6a3bl pblHKA MEHCUMOHHbBIX HaKOMEHUA MNPUMEHSETCS pes3y/bTaThl
WHBECTUPOBaAHUSA CPEeACTB NMEHCUOHHbLIX HAKOMAEHUN, roCcydapCTBEHHOW yNpaBnsoLWen KoMNaHnn
B36.P® (nopTdhenb paclwmpeHHbIin®), ny6Gnvkyemble B oOguUManbHOW CTaTUCTUKe Perynartopa
«OcHoBHbIe Nokasatenu gearenibHocT HIMd»,

B kauecTtBe pacyeTHOM 6a3bl pblHKa MEHCUOHHbIX PE3EPBOB MPUMEHSAIOTCSH CPeaHEB3BELLEHHbIE MO
OébeMy cpencTB NeHCMOHHbIX pe3epBOB pe3y/1ibTaTbl pa3MeLlleHna cpenctB NeHCMOHHbIX pe3epBOoB,
I'IyéﬂVleeMble B Oq:)VILI,VIaﬂbHOVI CTaTUCTUKe PerynﬂTopa «OCHOBHbI@ NoKasaTenu OeATeTIbHOCTU
HIMD».

Tabnuua 4.2. OueHka pe3y1bTatoB MHBECTUPOBAHWS.

OnucaHune BApMNaHTOB OTBETOB bannel

CyLeCcTBEHHO Bblle pblHKa 10

8 MopThenb «<MonvyHoB», hopMmpyeMbIi Mo ymonyaHuio B cucteme ONNC B c/iydae OTCYTCTBUS BOMEN3bSABIEHNS 3aCTPAXOBaHHOIo mua.
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Bblilwe pblHKa 7,5
Ha ypoBHe pbIHKa 5
Hwxe pblHKa 2,5
CyLLeCTBEHHO HMXE pblHKA 0]

OnucaHvMe U AmnanasoHbl COOTBETCTBMA Pe3yNbTaToB MHBECTMPOBAHUA B CPABHEHUUM C PbIHKOM
onpeaeneHbl B HUXecneaywoLlein tabnmue.

Tabnuua 4.3. [JnanasoHbl COOTBETCTBUSA pe3ynbTatoB MHBECTUPOBAHNA B CPAaBHEHUN C PbIHKOM.

Onucanune JnanasoHbl

CyuwectBeHHo Bbille pbiHka bonee 1,56 * 3HauyeHWe CpegHEPLIHOYHOrO  Mokasartens
pe3ynbTaToB MHBECTUPOBAHUS (MPY MOSTOXNTENBHOM 3HAaYEHWM)

Menee 0,5 npu oTpuUaTeENBHOM 3Ha4YeHUM pPe3ybTaToB

WHBECTUPOBAHUSA

Bblwe pbiHKa 1,2 Npu MONOXUTENIBHOM 1,5 Npn NoNoOXNTENBHOM
0,8 npwu oTpuuaTenbHOM 0,5 npwu oTpuuatenbHOM

Ha ypoBHe pbliHKa 0,8 1,2

Hwxe pblHKa 0,5 npu NoONoXUTENBHOM 0,8 npu NOAOXUTENBHOM
1,5 npu oTpuLaTeENbHOM 1,2 Npun oTpuLaTensLHOM

CyLLeCcTBEHHO HUXE pPbIHKA MeHee 0,5 npu MNONOXUTENBHOM 3HAYeHWW MokKasaTtensd
pe3ynbTaToB MHBECTUPOBAHUS

Bonee 15 npu oTpuuatenbHOM 3HA4YeHMU  PE3ybTaToB
MHBECTNPOBaAHUA

AreHTCTBO MMEET NMpPaBO CKOPPEKTMPOBATL 3HaYeHMe nokasatensa «Pe3ynbTratbl NHBECTUPOBaHUSAY
He 6onee, 4eM Ha 1 CTyneHb B CTOPOHY MOBbIWEHUS (MOHUXEHUA) B Cyvae, €Cnn pes3ynbraTol
nHBectnpoBaHna doHga 3a NocnegHuin 3aBepLUMBLUMACA rof uccnegoBaHmsa 6onee 4eMm Ha 2
CTYNEHW OT/INYAIOTCA OT CPeaHMX 3Ha4YeHu 3a 3 roaa.

AreHTCTBO MMEET NMPaBO CKOPPEKTMPOBATL 3HaYeHMe nokasatensa «Pe3ynbTratbl NHBECTUPOBAHUSY
He 6onee, 4eM Ha 1 CTyneHb B CTOPOHY MOBbILEHWSA B Cy4vae, eCfim pes3ybTaTbl MHBECTUPOBAHUS
®doHpga 3a 3 roga CMOr/M MPEeEB30OWTUN YPOBEHb WMHPAAUMM NOTPEOUTENBCKMX LEH 3a 3 roga,
pacCcyYMTaHHbIN B COOTBETCTBUM C hopmyion 5.

9. JononHuTtesnibHble aHaIMTU4YecKne KOPPEKTUPOBKU

AreHTCTBO MMeeT npaBoO WMCMNO/Ib30BATb AOMNOJ/IHUTE/IbHblEe aHA/TUTUYECKUE KOPPEKTUPOBKKU ON4A
MaKCMManbHO TOYHOW OLIEHKU nHOAnBUAYyabHbIX OCOBEHHOCTEN HerocyaapcCrBeHHbIX NMEeHCUOHHbIX
CbOH,D,OB, KOTOpPble HE MOryT ObITb OLIEHEHDI B paMKax Bblllenepe4yncaieHHbIX OUeHOK PUCKOB.
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9.1 Punck HeBnaronpmaTHOro cobbitma

MNog puckoM Heb6NaronpuAaTHOro cobbiTUS NoApas3yMeBaeTCss BO3MOXHOCTb — peanmsaumm
HEeraTMBHOrO CLeHapusa Man cobbiTUS, CNOCOBHOrO MPUBECTU K PE3KOMY CHUMXKEHUIO HaAeXHOCTH
®doHpa. Npumepamm Takux coobITUn MOTYT ObITb:

e oTkas ot ycnyr ®oHga wam cyuwectBeHHoe (6onee yem B 1,5 pasa) cokpalleHue cpeacts
NEHCUOHHbIX HaKOMMEHWIA U (UNTM) NEHCUOHHbBIX PE3EPBOB CO CTOPOHbI KNMOYEBbIX K/TUEHTOB;

® OXWAaeMmble HeYAOBETBOPUTE/bHbIE Pe3y bTaTbl MUHBECTUPOBAHUSA, KOTOPbIE MOMYT MPUBECTU K
cywecTBeHHoMy (6onee 15% oT 06beMa aKTUBOB) OTTOKY K/IMEHTCKOM 6a3bl;

® OXWAaeMble PUCKM Haa30pa (MPETEH3MK, MPOBEPKKN) CO CTOPOHbI PerynaTtopa;

e OXMAAEMbI UK TEKYLLUMA cyaebHbIN Npouecc B oTHoWeHUn oHAaa;

e OXWAAEMbIN NN TEKYLLUNA KOHMMIMKT aKUMOHEPOB nnn 6eHedunumapos GoHAa;

® CAENKW CANSHUA N NOT/IOWEHMA, B KOTOPbIX MOXET y4acTBOBaTb UM yyacTByeT DoHA;

e BbiN/JlaTa AUBMAEHAOB, NPeACTaB/IEHUE BHYTPUIpPynnoBbiX 3aliMOB, BbIKYM AOMOAHUTESbHbIX
9MUCCUIN aKLMA MW UHBIX LIeHHbIX ByMar CBA3aHHbIX CTOPOH, KOTOPbIE MOrYT NOB/MEYb pe3kKoe
CoKpalleHne CcoBCTBEHHOro Kanutana WM yxyAWeHue KpeauTHOro Kadecrtsa noprtdenei
NEHCUMOHHbIX HAKOMMEHWUI U (MNK) MEHCUOHHbIX pe3epBoB doHaa.

AreHTCTBO NoOMaraeT, YTO TakXXe BO3MOXHbI UHblE CueHapun nnn CobbITUS (BbILIJeyKa3aHHbIVI CMNCOK
He ABNAeTCA VICL-Iepl'IbIBaPOLIJ,MM).

AreHTCTBO OLEHMBAET Kaxaoe nofobHoe CobbITUE MHAMBUAYANbHO. B 3aBMCMMOCTY OT BEPOATHOCTHU
peanusauum Nogo6HOro CobbiTUS NMPUMEHSETCSH MOHMXAKOWAs KOPPEKTMPOBKA B AManasoHe oT -1
6anna o -3 6anno. ¢ warom B 1 6ann. NpMMeHeHHas NOHMXatoLWwasa KOPPEKTUPOBKA AO/MKHA ObITb
060CHOBaHa C TOYKWN 3PEHNS BIMAHUS Ha ONepaLnoHHYto aearenbHocTb PoHaa.

9.2. CpaBHeHMe C rpynnon conocrtaBMmbIX (HOHOO0B

[Ons npoBeAeHUa CpaBHUTENBHOIO aHanm3a C rpynmnol ConocTaBMMbIX hOHAOB AreHTCTBO MOXeT
NCNOMb30BaTb KakK BHYTPEHHUE AaHHble, NOSIYYEHHbIE OT APYrMX HEroCYyAAaPCTBEHHbIX NEHCUOHHbIX
hOHAOOB, MOMYUUBLUMX HEKPEOUTHbIE PEeUTUHIM HAOEeXHOCTU U KayecTBa yciyr AreHTCcTBa, Tak u
BHELLHMe Ny6nnYHble AaHHble N oTpacneBble 0630pbl AreHTCTBa.

CpaBHeHMe C conocTaBUMbIMK (DOHAAMM OCYLLECTBASETCA Kak B 4acTM OMepauMOHHbIX, Tak U
(hMHAHCOBbIX XapaKTepPUCTUK. B cBA3M € TeM, UTO OCHOBHAsS YacTb CPaBHUBAEMbIX ONepPaLMOHHbIX U
(h1HAHCOBbIX NMOKasaTenel oueHMBaeTCss HE3aBMCUMO OT APYrnX (POHAOB, CpaBHEHNE HeobXoaNMo
ons:

e obecneyvyeHna conoCcTaBUMMOCTN PENTUHIOB;

® Yy4yeTa B3aMMogencTBuns HEerocyaapCrBeHHbIX MNEHCUNOHHbIX ¢oHOOB OOHOrO CErMeHTa
MEeHCMOHHOIro 6usHeca.

PesynbtatoM cpaBHEHUS C rpynnon conoctaBuMMbIX (HOHOOB MOXeET OblTb M3MeHeHue BasoBoro
pertnHra ®oHga He 6onee YeM Ha OAHY CTyMNeEHb.
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No3ntnBHOE BAMAHWE Ha Ba30BbI PeUTUHI MOXET OKasaTb Hannune y doHaa npemmyLLecTs nepeg
COMOCTaBUMbIMW (HAaNpPUMep, HafIMUNe YHUKANbHbIX TEXHUYECKUX PELLUEHWA, KNTMEHTCKUX NPOAYKTOB,
HE WMEWMX aHanoroB Yy KOHKYPEHTOB). HeratmBHoe BAWSIHME — HEeAOCTaTKW, Mnpucylime
nckNuYnTEeNbHO aHannsnpyemomy doHagy (Hanpumep, npoBeaeHne OOHAOM paaa COMHUTENbHbBIX
COEeNoK, He MMeLWmMx OB60CHOBAHHOMO 3KOHOMMYECKOro cMbicna). Kak nonoxuTenbHble, Tak u
oTpuuaTtenbHble KOPPEKTUPOBKM Ba3oBOro pemtmHra ocyLLecTBASIOTCA HE3aBUCUMMO OT OLEHKM
Apyrmux hakTopoB aHanmsa.

10.YuyeT BHelUHeW nogaepxkKu

B 3aBMCUMOCTUN OT CTENEHU CBA3EN U BO3MOXHOCTEN MOAAEPXKKN OT NOAAEPKMBAIOLLEN CTOPOHbI
AreHTCTBOM MOXeT ObITb NPUHATO pelweHne o pobaBneHnn K basoBoMy pentuHry ®doHaa
OOMOMHUTENbHbBIX CTyMeHeln Anda ydeTa Hanmuusa (OTCYTCTBMA) NOAAEPXKM OT NMOAAEPXUBAaOLLEN
CTOPOHDI.

Mo cTeneHu CBA3KM Pas3IMYaoT CUMbHYIO, CPEAHIO 1 cnadyio.
Tabnuua 5.1. OueHka cTenenmn ceasn GoHOa 1 NoAAEPXNBAIOLWEN CTOPOHbI.

OnuncaHune CreneHb cBA3MU

CunbHas CpegHsas Cnabas

Bbicokas penyTauMoHHas 3aBUCMMOCTb
noaaepXnBatoLLeit CTOPOHbI OT AeATE/TbHOCTH + +
®doHpaa (cxoXecTb Ha3BaHMA)

DoHA KOHCOMMANPYETCS B NEPUMETP
noaAep>XMBatoLLEN CTOPOHBI (yKa3biBaeTcs B +
otyeTtHoCcT! Nno MCOO)

B rnaBHbIV ynpaBneH4eckuii opraH ®oHga
BXOAAT NpeacTaBUTENN NOAAEPXKNBAIOLLEN + +
CTOPOHBI

Mo BO3MOXHOCTAM MOAAEPXKKMN PA3MMYAIOT LUMPOKME, HEATPasbHbIE N OrpaHMYnBaloLLME.
Tabnuua 5.2. OueHka BO3MOXHOCTEN NogaepxKu.

OnuncaHune BO3MOXHOCTM NOAAEPXKKN

LLnpokne HeltpanbHble OrpaHuumBaowme

BbICOKOBepOﬂTHaH BO3MOXHOCTb
OKasaHua huHaHCOBOW NOMOLLM (Yepes
yBe/MYEeHNe Kanvrtana, NnpeaocTaBneHmne
BHYTPUIPYMNMOBbIX 3aMOB U/N UHbIE)

Hanuume Hanuune
rapaHTuii unu KOMMOPTHbIX
Nopy4YnUTENBbCTB  MUCEM

YpoBeHb KpeanTHOro penTnHra®

- He Huxe A+ He Huxe BBB BBB- 1 Huxe
NoAAEPXMBAIOLLEN CTOPOHbI

9 ConoctaBuMble PeiiTUHM KpeanToCcnoco6HOCTM ((DMHAHCOBOI YCTOMUYMBOCTH, (DMHAHCOBOI HAAEXHOCTH) OT aKKPEANTOBaHHbLIX BaHkom
Poccum KpeanTHbIX PeATUHIOBbIX areHTCTB NO HaLUMOHAabHOM LWKane.
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B0O3MOXHOCTb KpoCc-npogax,
yBenumyeHune nyna knmeHtos ®oHaa 3a
CYeT pa3BUTOW areHTCKOM CeTu
noaaep>XvBatoLeit CTOpPOHbI

CyLecTByeT BEPOATHOCTb «BbIBOAA
aKTUBOB» Yepe3 (hMHaHCUpoOBaHue
(PUKTUBHbIX FPYNMNOBbLIX MPOEKTOB,
KOMMaHWM NN NHblE Crocobbl

B3anmMocBA3b NokasaTtenei cteneHn CBA3M U BO3MOXHOCTM MOAAEPXKKN BblpaXaeTCsl B USMEHEHUN
BasoBoro pentMHra B pguana3oHe OT -2 Ao +2 CTyneHel u onpefensieTcs Ha OCHOBE
HUXecneayoLe Tabnuubl.

Tabnuua 5.3. OueHka cTeneHn CBA3M N BO3MOXHOCTU NOAAEPXKKMU.

BO3MOXHOCTM NOAAEPXKKN

LWnpokne HenTtpanbHble OrpaHuymBatoLLme

CunbHas

n +2 CTyneHu +1 cTyneHb -2 cTyneHu

o C

= PeAHAS +1 cTyneHb +0 cTyneHemn -1 cTyneHb

'_

O - _ .
Cnabas +0 cTyneHe +0 cTyneHen +0 cTyneHen

11. MporHos no HekpeAUTHOMY PENTUHTY

Mpn onpepeneHmn nporHosa no Here.D,VITHOMy peVITVIHFy AreHTCTBO NpPUHUMAET BO BHUMAHUE
BEPOATHOE BO34eNCTBME (haKTOPOB, KOTOPOE MOXET MNPUBECTU K W3MeHeHUo HekpeanTHoro
pentnHra. lNpu pacyete nokasaTenem pAna WUCNOMb30BaHUS B MoAenun OUeHKM AreHTcTBo
OPUEHTUNPYETCA HE TOJIbKO HA UCTOPpNYeCKMne aHHble, HO N Ha COOCTBEHHbIN MPOrHO3 UX ANHAMUKM.

MporHos no HekpeouTHOMY PErTUHIY OTpa)XkaeT MHEeHMe AreHTCTBa O BEPOATHOM W3MEHEeHWM
HekpeanTHOro peiTuHra B Te4eHune onpeaesieHHoro BpeMeHHoro HTepeana (go 12 mecsaues).

M3ameHeHWe nporHoza no HekpeauTHOMY PEerTUHry, Kak NpaBuio, CBA3@aHO C BHYTPEHHWMMMU
NPOrHo3amMun AreHTCTBa Mo BO3MOXHOMY U3MEHEHUIO KOTMYECTBEHHbIX U KaYeCTBEHHbIX (DaKTOPOB,
BAINSIIOLLMX Ha OLEHKY HAOEeXHOCTM W KadecTBa Yycnyr. Takxke npu onpegeneHun nporHosa no
HekpeanTHOMY perTUHIY yUMTbIBaAOTCA TEHAEHUMN ONePaLNOHHON cpefbl N SKOHOMUKM.

doHAy MOXET OblTb NMPUCBOEH OANH U3 YeTblpex BUAOB NPOrHo3a: «[1o3nTneHblny, «<HeratueHbIN»,
«CTtabunnbHbIN», «PasBnBatoLWNACA>.

e [lpncBoenmne «CtabunnbHOro» NPoOrHo3a No HekpegutHOMY PENTUMHIY Npeanonaraet ¢ Hambonee
BbICOKOI [0/eli BEPOATHOCTM COXPAHEHME YPOBHA HeKpeguTHOro pentmHra B Te4yeHue
cnegywowmx 12 mecsues;

e [lpuncBoenHmne «[M03MTUBHOIrO» NPOrHo3a No HekpeantHOMy penTUHry npegnonaraeTt ¢ Hambonee
BbICOKOI [Ofelii BEepoOATHOCTM MNOBbIWEHNE YPOBHS HeKpeaguTHOro pentvHra B Te4yeHue
cnegywowmx 12 mecsues;
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e [lpucBoeHne «HeratmBHOro» NporHosa no HekpeanTHOMY pPeirTUHry npegnonaraeT ¢ Hanbonee
BbICOKOW [oneii BEpPOATHOCTU MOHUXEHME YPOBHA HekpeaUTHOro penTuHra B TeyeHue
cnepyrowmx 12 mecaues;

e [IpucBoeHne «PasBuBalolWerocsa» nporHo3a no HekpeauTHOMy penrTMHry npegnonaraet
CYLLECTBEHHYIO HeonpeaeneHHOCTb B Aa/lbHereM pasBuTUM  COOLITUR: BO3MOXHO Kak
NoBbllWeHNE HekpeaMTHOro penTuHra, Tak M MOHMXKEHME (Hampumep, B C/y4vae pacKpbITUS
nHopMaunn o neperoBopax No 06beANHEHUIO C APYTMMU HEroCyAapPCTBEHHbLIMU NMEHCUOHHbBIMU
doHaaMu wnnamM B Crydae MAaHMpPYeMOl CMeHbl COOCTBEHHMKA, KOorga nokynatenb euwe He
onpegenen).

«Pa3BMBalOLWMIACA» MPOrHO3 npuUcBaMBaeTCs, Koraa y AreHTCTBa €CTb OCHOBaHMA OXuAaTb
CYLLLECTBEHHbIX M3MEHEHU B AeAaTenbHOCTM POoHAa B KPAaTKOCPOYHOW NMepcnekTMBe, KOTopble C
BbICOKOV BEPOATHOCTBIO MOIMYT MPUBECTU K NepecMoTpy HekpeauTHOro pentuHra Ha OAHy wunu
6onee cTyneHeln.

K CyuwecCtBeHHbIM USMEHEHUAM OTHOCATCA cnegyrouimne dhakTopsbl:

e MpoM30WII0 Kakoe-nbo cobbiTMe wunn Habngaetcs CyuwiecCtBeHHOe OTK/IOHeHne OT
NPOrHo3npyemblX rnokasareneu, 4To TpeGyeT nony4vyeHuma OOMOMHUTENBHON WMHOPpMaLUnn ana
aHanns3a,

e 0OXMOAeTCA CylleCTBEHHOE W3MeHeHWe pe3ynbTaToB AeaTesibHocTM doHaa, HO MHgopMauus
ABNAETCA HEOOCTATOYHOM ANA OLEHKWM CTeMNeHW B/IMAHMA OaHHbIX U3MEHEHWI Ha YpPOBEeHb
HekpeantHoro pewtMHra u (Mnv) y AreHTcTBa €CTb OCHOBAaHMA monaratb, YTo HekpeauTHbli
PENTUHT MOXET ObITb MEPECMOTPEH B KPAaTKOCPOUHOW NepcrnekTnse;

e B [MPUMEHSEMYIO METOAONOMMI0 BHOCATCS CYLIECTBEHHbIE W3MEHEeHMUsl, C Y4YeTOM KOTOpbIX
BblfiBNleHa HEOOXOANMOCTb NepecMoTPa HEKPEANTHbIX PEHTUHIOB.

MakcuManbHbI CPOK NPUCBOEHUA «Pa3BmBaloOWErocs» NporHo3a A0 MOMEHTa ero nepecmotpa
cocTaBndeT Tpu Mecsua. B ncknountencHbix ciydasax AreHTCTBO MOXET COXpaHATb HekpeanTHbIn
PENTUHI M MPOrHO3 Mo HekpeauTHOMY PENTUHIY OO MOMEHTA HAacCTyn/aeHWs onpeaeneHHoCcTn B
OTHOLUEHUN BFIMAHUA Ha KOMMaHWIO hakKTopoB, OOYCNOBUBLLUMX MNpUCBOEHUE HekpeanTHOro
penTuHra n NnporHosa no HekpeantHomy penTtuHry. Ecnmn «PasBuBaloWmnincs» NporHo3 coxpaHaeTca
B TeuyeHwe nepuopga, npesbllwatowero 3 mMecaua, AreHTcTBo ny6nMKyeT NPOMEXYTOYHble npecc-
penu3bl C OLIEHKOW Tekyllen cutyaumn. Ecnn «PasBuBarowmnca» NporHo3 v aHanus BAUSHUS
TEKYLUMX UBMEHEHUN HA HeKpeanTHbI PEATUHI MOXET NPEBLICUTL 3 Mecsua, AreHTCTBO, yKa3biBaeT
OXUaeMblin CPOK 3aBEPLUEHNA aHann3a.

Hanunune nporHosa no HekpegutHOMYy pPeENTUMHrYy NMbO nepecMoTp NporHosa no HekpegutHomy
PENTUHIY He 0653aTeNlbHO NpeaLecTByeT NEPECMOTPY HEKpeanTHOro peTuHra.
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MpunoxeHune 1. Beca penTtnHroBon mogenm

Tabnuua 1A. OueHka 6U3HEeC-PUCKOB.

BusHec-puckn Beca

®paHwWwmnsa 40,00%
HdenoBag penyTtaunsa u MH(POPMaLNOHHbLIN hoH 20,00%
PbIHOUHOE NoNoXeHne 14,00%
AnBepcudrkaumsa kaHanoB Npoaax 6.00%

AkTyapHas yHKUNSA 20,00%

KopnopaTtuBHoe ynpaBieHue 10,00%

KntoueBown nepcoHarn 18.00%

Crparerusa passutns 12,00%

Tabnuua 2A. OueHka onepaumOHHbIX PUCKOB.

OnepaunoHHble PUCKK Beca

CrpaTerusa npusneyeHusa 12,50%
Crparterns MHBeCTMpoBaHus 10,00%
Cucrtema ynpaBnieHms puckamm 12.50%
PernameHtauu4a 3,00%
YnpaBneHue KpeanTHbIMU pUCKamm 3,50%
YnpaBneHne pbIHOYHbIMU pPUCKaMu 3,25%
YnpaBneHue onepaunoHHbIMU PUCKaAMM 2.75%
ABTOMaTU3aLMS NPOLIECCOB 12.50%
KauecTtBo nHpacTpyKTypbl 12.50%
Puckun kpeanTHbIX opraHmnsaunii 2.50%
Prckun ynpaBasaooLwmMn KomnaHum 7.50%
Prckun cneumannsmpoBaHHbIX AenosnTapues 2.50%
KauvecTtBo ycnyr 10,00%
O6ecneyeHHOCTb COOCTBEHHbBIM Kanutanom 7.50%
OnepaumnoHHble pacxoabl / onepaumMoHHbIe JOX0abI 7.50%

C1p. 48 n3 49



METOAO0J/10In4
NMPUCBOEHNSA HEKPEAUTHbIX PENTUHIOB HaeXHOCTN U KayecTBa ycnyr

HerocyaapcTtBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUMOHANbHOM WKane
HerocyaapcTBeHHbIX NeHCUOHHbIX thoHaoB ansa Poccuiickon degepaumm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

SKoHOMUYecKas peHTabeNbHOCTb 7.50%

[unHamnyeckune nokasarenm 7.50%

Ta6nuua 3A. OueHka PUHAHCOBbBIX PUCKOB aKTUBOB.

OnepaunoHHbIE PUCKU Beca

NHpekc pucka 50.00%
MHpaeKc NMKBNAHOCTHU 30.00%
NHpekc gneepcndmkaumm 20.00%

© 2023 OO0 «HaumoHanbHoe PeiTHroBoe AreHTCcTBO»
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HPMHAHCOBO-X03AACTBEHHOW AEATENBHOCTH.
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