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HauvoHansHoe PeifTHHroBoe AreHTcTBo

1. OCHOBHbI€ NOJIOXEHUA U 061acTb npuMeHeHUus

MeTogonorus NpUCBOEHNSA HEKPEAUTHBIX PEATUHIOB HAAEXHOCTU U KayecTBa yCyr yrnpaBagiowLmnm
KOMMNaHWAM MO HauWOHaNbHOM LWKane ynpaBAslowmnx KomnaHmin Poccuinickoin depgepaumm
onpegenser KpuUTEPUW OLEHKM HaAEeXHOCTM U KadecTBa YCAyr ynpaBAsioWmMX KOMMaHWUR,
NOAYYMBLUMX JIMLEH3MN HAa OCYLLUECTBMIEHNE [EATE/IbHOCTM MO YMNPaB/IEHUIO WMHBECTULNOHHbBIMU
hoHaamu, naeBbIMM MHBECTULMOHHBIMU (DOHAAMMU N HEroCYyAaPCTBEHHbLIMU MEHCUOHHbBIMU hoHAAMM
M Ha ocywecTBNeHne [eATelbHOCTM MO  YNpPaBfEHUIO LEeHHbIMM OymaramMm B MNOPSOKE,
yCTaHOBNEHHOM 3aKoHoAaTeNnbCTBOM Poccuinckon degepauum.

Hactoqwasa Metogonornsa pa3pabotaHa O6WECTBOM C OrpaHMYEeHHOM OTBETCTBEHHOCTbIO
«HaumoHanbHoe PelituHroBoe AreHTCcTBO» (ganee — AreHTCTBO) B COOTBETCTBUM C HOPMamu
OencTBylolero 3sakoHogatenoctBa Poccuickon ®Pegepaunn M BHYTPEHHMMU HOPMATUBHbBIMU
OOKyMeHTamMn AreHTcTBea.

HekpeautHbln PeATUHI HAQEXHOCTU M Ka4vecTBa YyC/yr YnpaBAdAlOWMX KOMNaHWA (oanee —
HekpeanTHblA PENTUHI) — 3KCNEepTHOEe MHeHMe AreHtctBa 06 OMNpefeneHHbiXx acnekrax
OeATeNbHOCTN YNpaBAAloLWEN KOMMaHUN, B TOM YUC/IE O BOSMOXHOCTAX YNPaBASAIOLWEN KOMNaHUM B
ob6nactu ynpaBneHna WHBECTULMAMU, KadecTBe MNpPeaoCcTaBAfeMblX YCyr Mo OOCNY>XMBAHUIO U
MHOPMUPOBAHUIO YyYpeanTenein ynpaBeHns, C KOTOpbIMM ynpaBaatowas KoMnaHna 3akodunna
[OroBOpbl AOBEPUTENBHOMO yNpaBneHNs, Ha OCHOBE aHann3a paga KIt4YEBbIX XapakKTEPUCTUK, HE
ABMAOLEECS OLIEHKOM AreHTCTBa CNOCOBHOCTM YNpaBAAloLWEen KOMNaHUN UCMONHATb NPUHATbIE Ha
cebsa duHaHcOBble oOb6fA3atenibCTBa WAM MHEHMEM AreHTCTBa O €ro KpeauTocnoCoOHOCTU
(dbMHaHCOBOW  HageXHOCTW, (PUHAHCOBOW YCTOMYMBOCTH). HekKpeauTHbIA PEeRnTUHr  MOXET
OOMONMHATLCS MHEHMEM O €ro BepOATHOM W3MeHEHUW (NPOrHo3oM). HekpeauTHbld PenTUHr
0603Ha4YaeTCa CUMBOJ/IbHBIM (OyKBEHHbIM) Noka3ateneM. Lllkana, npuMmeHsemaa Ona BblpaXKeHWUs
HaCTOALLEro MHEHUS, HE ABNFETCS B3aMMO3aMEHSEMOW, COMOCTAaBUMOW WMIN 3KBUBANEHTHOM CO
LKanaMu, UCrnosb3yeMbIMU NS KPEAUTHBIX PENTUHIOB U APYTrMX BUAOB HEKPEAUTHbBIX PEATUHIOB.

HekpeanTHbIn PENRTUHT, NMPUCBOEHHLIA B COOTBETCTBMKM C HACTOALLEN METOAONOrMEN, CONocTaBngaeT
yrnpaBAsioWmne KOMMNaHMM B pamMkax edMHOW OTpac/n UX OeATeNbHOCTWU, oTpaxasa crneumduky
Oun3Heca ynpasiaioWmnMX KOMNaHWNI.

OrpaHnyenna HekpeagnTHOro pemnTmHra:

e HeKpeauTHbIM PEernTUHI He [OaeT MNpPOrHo3a O BEePOATHOCTUM BO3HUKHOBEHUS (PUHAHCOBbIX
TPYAHOCTEN Yy YNPaBASAOLWMNX KOMMaHW B TEYEHNe Kakoro-nméo nepunoga BpeMeHu;

L HeCMOTpﬂ Ha OoTAe/IbHble KOMMOHEHTbI aHa/1M3a, oTBevatoune 3a OUueHKY PUCKOoB, Here,Cl,l/ITHbIVI
PENTUHI HE OTpa)kaeT MHEHne AreHTcTBa O erﬂMTOCﬂOCOGHOCTM KOHTpPAreHToB ynpasnarowmx
KOMMNaHUN 1N SMUTEHTOB, BXOAALUNX B I'IOquDeI'Ib LUEeHHbIX 6ymar, COCTaBMAOWMX COOCTBEHHbIE
cpencrtBa ynpaBaaowmnx KOMMaHum un (l/lﬂl/l) HaxoadaWwnxca B ooBeputesibHOM ynpaB/ieHUN,

e HekpeauTHbli PENTUHI He NpeacTaBiaeT COG0 HUKAKOrO MHEHNSA O (PMHAHCOBOW YCTONYMBOCTH
((bMHAHCOBOIM HAOEXHOCTW) YNPaBAAOWMX KOMMAHUA  OTHOCUTENIbHO WX  (PUHAHCOBbIX
rnokasaTtefiel, KpoMe KaK MHEHMS O BO3MOXHOCTAX YMPaBMASOWMX KOMMNAHUA YNpaBnATb
nepefaHHbIMU UM aKTMBaMW U MPEeAOoCTaBNATb KNMEHTCKUIA cepBuC.

AreHTCTBO OCyLLECTBNAET AEATENbHOCTb MO OKA3aHWIO AOMOMHUTE NbHBIX YCYr MO MPUCBOEHUIO
(nepecmoTpy) HekpeauTHOro pemtMHra B COOTBETCTBUM C HaCTOsLWEel MEeTO4O/0rMen Ha OCHOBe
aHan3a BCen nMeroLLerncs B pacrnopsxXeHnun AreHTcTesa nHopmaumu.

AreHTCTBO Ha [MOCTOSIHHOM OCHOBe oOGecneunmBaeT HenpepbiBHOE MpUMEHeHUe HacTosLel
MEeTOAONOrMM B paMKax oOKasaHMa [OMOJSIHUTE/bHbLIX YCyr Mo MNPUCBOEHUIO (MepecMoTpy)
HekpeanTHOro pentuHra.
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HaumoHanbHoe PeiTUHIrOBOE AreHTCTBO
AreHtctBO obecneymBaeTt nonyyvyexHune VIHCbOpMaLI,MVI M3 AOOCTOBEPHbIX WNCTOYHMKOB W HeceT

OTBETCTBEHHOCTb 3@ BbIOOP MCTOYHMKA MH(OPMaLUMM 3a WUCKIIOYEHWEM CydyaeB, €C/n Takas
nHopmauma 6bina npegoctaBneHa AreHTCTBy ynpaBasioLen KoMnaHnen.

B cnyyae HegoctaToOuyHOCTUM U (MIM) HEQOCTOBEPHOCTM MHOPMAaLMK, aHaNU3MPYeEMon B pamkax
HacTosLWen MmetTogonornmn, AreHTCTBO BrpaBe 0TKa3aTbCH OT NPUCBOEHUA HeKpeaUTHOro penTuHra
WM OTO3BaTb MPUCBOEHHbI HekpeanTHbLIN PEeUTUHT.

He ponyckatoTca OTCTynneHns AreHTCTBOM OT HacToflleli MeTOAONOrMM Ha CUCTeMaTUYecKow
ocHoBe. B cniyyae OTCTynnieHnst oT HacTosien Metoaonorun 6onee 3 (Tpex) pas B KaneHaapHbIi
KBapTas AreHTCTBO 06A33aHO MPOBECTU aHafM3 HACcTOoAWein MeTodoNormm U nepecMoTpeTb
HaCTOSILLYIO METOAOMOTMIO.

B uensx nogaoep>xaHus aKTyanbHOCTM HacCTodAWen MeTohoNormun AreHTCTBO ocyuwiectBnqaeT ee
nepecMoTp Ha cnegyrumnx oCHOBaAHNAX:

e OTCTynneHne OT HacTodllei MeTogonorum Gonee Tpex pas 3a KajeHaapHblii KBapTan npu
OCYLLIECTBNIEHUN HEKPEAUTHbBIX PENTUHIOBbLIX NpoLeayp;

o BbiaBneHne owmnboOK B HaCTOSLWEN METOAONMOrMN Mo pe3ynibTataM MOHUTOPUHIa NMpMMeHeHn4d
HacToALWEen MeTooormu, nposoanMoOro coTpygHmnkamm MeTtogonormyeckoro aernaprtaMeHTa,

o 3ar|poc O HeMmeONneHHOM TrepecMoTpe HacTodAweir MeTodo/nIorMm Cco  CTOPOHDI Cﬂy)KGbl
BHYTPEHHEero KOHTpon4.

2. TepMVIHbI nonpeaeneHus

OcCHOBHbIE TEPMUHbI N onpeaeneHnd, Ncnonb3yemble B HacTodawen MeTogonornm, cogepxartca Bo
BHYTPEHHNUX HOPMATUBHbIX AOKYMEHTAax AreHTcTBa.

CnurCoK NOHATUI, NCMOMb3yeEMbIX B HACTOALLEN METOA4OIOMMN:

e [ueepcucpmkauma — cTeneHb KOHLEHTpauumM noptdensa LueHHbIX 6yMar, 6M3Heca Wav KaHanos
npoaax B 04HOPOAHbLIX CErMEHTaXx (Hanpumep, Nno HanpasneHNnsaM 6usHeca);

e 3auHTepecoBaHHbIe IMLA — COBOKYMHOCTb KPyra KIMeHTOB U OU3HEC-NapTHEPOB yNpaBAaloLLel
KOMNaHun, a Takxe PerynaTopa n npodeccmoHanbHOro CoobLLLEeCTBa;

e KnueHT — yupegutenb ynpasieHUs, 3akNiouYmMBLLNKM AOTOBOP AOBEPUTENIBHOINO ynpaB/ieHUs ¢
ynpasnsaoLwen koMmnaHnen;

o KnoueBoW KNNEHT — K/IMEHT, AOXOAbl OT yNpaB/eHNs akTMBaMyn KOTOPOIO COCTaBNSAIOT HE MeHee
30% BCcex 0OXOA0B yrnpaBnAloLLEe KOMNaHWK;

L] KomMnaHuna — ynpaBndtouwaa KOMMaHU4A, nonyyumeLlad MNUEH3nn Ha ocyulectBneHmne
0eATeNlbHOCTM MO YNpaB/eHUIO MHBECTULMOHHbIMKM (hOHAAMMK, NaeBbIMWU WMHBECTULMOHHBLIMU
hoHAaMU M HerocyaapcTBEHHbIMU MEHCMOHHbIMM (DOHAAMU U Ha OCYLLEeCTBeHNE AeATEeTbHOCTU
no Yynpae/feHnwo LUeHHbIMU 6ymaraM|/| B nopdaake, YCTaHOBJ/IEHHOM 3aKOHOAATe/IbCTBOM
Poccuinckoin ®egepauum;

e JlumMuTHas BeAOMOCTb — CTPYKTYPUPOBAHHbIA AOKYMEHT KoMnaHMm CO CMMCKOM paspeLleHHbIX
ana uenen WHBeCTUPOBaHWUS/yAepXaHUa Ha Mno3vMuum (PUHAHCOBbLIX aKTUBOB C YKa3aHUEM
pazMepa no3uuum (MMMnTa) Ans BCcex noptdenemn, HaxogsawmMxcs B JOBEPUTENTBHOM yrnpaBieHNN
Komnanuu;
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e MC®O — mexayHapoaHble cTaHAapTbl (PMHAHCOBOM OTYETHOCTY;
e OCBY - oTpacneBble cTaHAapPTbl ByXranTepcKoro yyera;

e [IN®D — naeBON MHBECTULUMOHHBIN (hoHA: 06O0COBNEHHBIN UMYLLECTBEHHbLIN KOMMNEKC, COCTOSALLNIA
M3 UMyLLECTBa, MepefaHHOro B [OOBEPUTENbHOE YynpaBfeHWe YrpaBasalowen KoMnaHum
yypeanTenamm AOBEPUTENBHOrO ynpaBneHUs C yC10BMEM OObeANHEHMSA 3TOrO MMyLLEecTBa C
NMYLLLECTBOM MHbIX yuYpeauTenen JOBEPUTENIbHOIO YNPaBieHUs, 1 U3 UMYLLECTBA, NO/TYyHYEHHOIO
B NpoLecce Takoro yrnpas/feHus, 4on4a B rnpaBe COOCTBEHHOCTU Ha KOTOPOE yOOCTOBEPSETCSH
LeHHOW ByMmarou, BblgaBaeMon ynpasngdoLLen KoMnaHnemn;

e 10 — nporpammMHoe obecneveHue;

e [MpodcheccmoHanbHoe coo6LIECTBO — COBOKYMHOCTb JIMLEH3MPOBAHHbLIX YMpaBAAoWmMX
KoMMaHuin, paboTaloLlmMx Ha POCCUACKOM (HOHOOBOM PbIHKE, ABASAIOWMXCA MPAMbIMUA WK
KOCBEHHbIMN KOHKYpeHTaMu KomnaHun, n camoperynmpyembix opraHnsauni, npegcraBngioLmx
WMHTEpPEChHI BbILLEONMUCAHHbIX YNPaB/SOLWNX KOMNAHNR;

e Perynarop — LleHTpanbHbIi 6aHK Poccuinckon depepaumu;

e Puck KoHUeHTpauum — pUCK YObITKOB, BO3HUKAIOWMNIA M3-3a8 M3NUWHE OONbLUON NO3ULMKN B
OAHOM (hMHaHCOBOM aKTMBe, HanpaBneHun (CermeHTe) 6maHeca UM KaHane npogax. Hanpumep,
B C/lydae peanusauunm 3aKoHOAaTe bHbIX PUCKOB, OFPaHNYMBaoOLWMX MK 3anpeLlatolmnx paboTy
OCHOBHOrO cerMeHta Ou3Heca, fanbHelillee YCTOMYMBOE OCYyLLEeCTBAEHME AeATeNbHOCTH
KomnaHmm MoxeT ObITb CEPbE3HO 3aTPYOHEHO;

o Puck-npocdunb KnueHrta — MHBECTULMOHHbIE Lenn KnneHTa Ha onpeaeneHHblii Nepuog BpemMeHu
N PUCK BO3MOXHbIX YObITKOB, CBA3aHHbIX C AOBEPUTE/bHBIM YNpaBfieHNeM, KOTopbli KiveHT
crnoco6eH NMPUHATL 3a TOT Xe Nepuo BPpeMeHu;

e CpBfi3aHHble CTOPOHblI — lopuanyeckme u (Unu) usanyeckme nuua, crnocobHble OKasbliBaTb
BNUSHME Ha AesaTeNnbHOCTb KoMnaHuM MamM Ha AeATeNIbHOCTb KOTOPbIX CMOCOoOHa oKasbiBaTb
BnuaHne KomnaHus. BnuaHue, okasbiBaemMoe Ha AeATe/IbHOCTb CBA3AHHOMO /1MLa, MOXEeT ObiTh
BbIPaXXeHO B BO3MOXHOCTW NMPSAMOIr0 UM KOCBEHHOMO YNPaB/IeHUs NTMLIOM, @ TakXe BMIMSAHUS Ha
NpPUHMMaeMble UM (PUHAHCOBbLIE, ONepPaLMOHHbIE U UHbIE peLleHns. B oTHolweHnn ynpasnsaoLwiei
KOMMaHUKN K CBA3aHHbIM fMLi@M OTHOCHATCS:

o CobcTtBeHHMKM (6eHedmumapbl);

o MeHepxmeHrT;

o [lybnuyHble NnpeacraBUTENU;

o WHble accounmpyemble ¢ KoMnaHuen CTOPOHbI 1 nnua.
e CMM — cpenctBa MaccoBOl MHopMaLnu;
e CPO - camoperynupyemas opraHusaums;
e CYP - cnyx6a ynpaB/eHus puckamm

e YcronumBoe pasutme — chopmynmposaHHaa OOH koHuenumsa ynpasrieHua counasbHo-
9KOHOMMYECKNUM pPa3BUTMEM 4esioBeYeCTBa, OCHOBaHHasA Ha [AOCTMXKeHUM OanaHca Tpex
OCHOBHbIX 3/IEMEHTOB: 3KOHOMUYECKOro pOCTa, COUMANIbHOM MHTErpaumm (MHKNIO3MBHOCTM) U
3alWmMTbl OKpyXXatlowern cpedbl, Npegnaraemas npaBuUTE/IbCTBaAM BCEX CTpaH B KayecTBe
PYKOBOACTBa K AENCTBUIO Npu pa3paboTke naHoB M peweHnii B cepe ynpasnenma. ESG —
Environmental (skonorug), Social (counanbHasa nonutuka) u Governance (ynpasnieHue).



MeTogonorvs NPUCBOEHUSA HEKPEAUTHBIX PENTUHIOB HAaAEXHOCTM K KayecTBa yCNyr ynpasasiownum Komr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HaumoHanbHoe PeiTMHIoBOe AreHTCTBO

3. PenitnHroeas wwkana

PentnHroBas wkana, UCnosb3yemMas ansa BblpaXXeHns MHeHUS AreHTCTBa O HaAEXHOCTN U KayecTBe
yCcnyr ynpaBAsloWMX KOMMNaHWKA, He ¢dBAFeTCH B3auMMO3aMEHSeMOn, COMNoCTaBUMOW Unu
3KBMBANIEHTHOW CO LWKanaMu, UCMofib3yeMbiMU ON9 OPYrnX BUOOB KPEAWUTHbIX U HEKPeOUTHbIX
PENTUHIOB.

Tabnuua 1. HaumMoHanbHasa perTUHroBas WKana HageXHOCTWM M KadyecTBa YCNyr ynpaBnstoLwmx
koMmnaHun gna Poccuiickoin depgepaumn.

KaTteropnsa YpoBeHb OnucaHne

MakcumanbHaa  CcTeneHb  HadeXHOCTM U KadyecTBa  ycnyr
yNpaBAgaoWmMx KOMMNaHuii. MakcuManbHaa  TOMepPaHTHOCTb K
3HAUNTENIbHBIM  HEraTMBHbIM  U3MEHEHWSAM  OMepauMoHHON U
perynaTopHoi cpeapl.

AAA AAAlru.aml

OuyeHb BbICOKAA CTeMeHb HAOEXHOCTM UM KadyecTtBa  yCnyr
AAtiruaml  yhpasnsiowmx  KoMnaHWii. OueHb BbLICOKasi TOMEPAHTHOCTb K

AA AAlruam| 3HAYMTENbHBIM  HEraTMBHLIM  U3MEHEHWSM  OMEPauMOHHOR W
PEerynsaTopHoii  cpedbl. HW3kas 3aBUCUMOCTb  OT  PbIHOYHOW
AA-ruamlonomkTypbI.

Bbicokaa cTeneHb HafgeXHOCTU M KayecTBa YC/yr ynpaBsioLmx

A+lru.am| KOMMaHui. BbICOKas TONEPAHTHOCTb K 3HAYUTE/IbHBIM HEeraTMBHbLIM

A Aruaml M3MEHEHSM ONepaLIOHHOI U PEryNATOPHON Cpefbl. Bo3moxHoCTb

: BOCCTAHOB/EHNSA YPOBHSA OMepaunoHHON peHTabenibHOCTH, B Crlyyae

A-lru.aml  pPeanusaumm HeraTMBHbIX PbIHOYHbLIX CLLEHAPWUEB U (M1M) USMEHEHWI
onepaLVOoHHON 1 PErynsaTopHOM cpeabl, OLEeHNBAETCS KakK BbICOKas.

[ocTaTouHasa cTeneHb HaAeXHOCTM U KayecTBa yCyr ynpaBisiowmx

KoMMaHuii.  [locTaToyHas  TONEPAHTHOCTb K  3HAYUTE/IbHbIM

BBB+lru.aml  perateHbIM W3MEHEHWSIM OMEPALIMOHHON M PErynsTOPHON Cpeabi.

BBB BBBIru.aml BO3MoXxHOCTb BOCCTaHOB/IEHUA YPOBHS onepauroHHOK

peHTabGenbHOCTM, B C/lyYae peanusaumnm HeraTuBHbIX PbIHOYHbIX

CUeHapueB W (UM) U3MEHEHW OMnepaLnoHHON W PerynaTopHOM
cpenpl, OLeHMBAETCS Kak 4oCTaToYHas.

BBB-Iru.aml|

CpeaHAs CTeneHb HAAEeXHOCTM W KadyecTBa YCMyr YnpaBASioLmnX

KoMMnaHuin. CpeaHaa TONEPAHTHOCTb K 3HAUUTENIbHbIM HEeraTUBHbIM

BB+lru.aml  ;3meHeHnsM onepaumoHHOii 1 perynsiTopHoii cpeasl. BO3MOXHOCTb

BB BBlru.am| BOCCTaHOBNEHWS YPOBHS OMEPALMOHHON peHTabenbHOCTH, B CryYae

peanusaumnm HeraTMBHbIX PbIHOYHBIX CLeHAapUeB 1 (M) U3MEHEHWA

OMEepaLMoHHON U  PerynatopHoi  cpefbl, OLEHMBAeTCs  Kak
OrpaHuYeHHas.

BB-lru.aml

YnosnetBopuTe/ibHad CTeMNeHb HAOEXHOCTM W KadyecTBa ycniyr

BHruaml  ynpasnsaiowmx komnanmit. Bbicokas 3aBMCMMOCTb ynpaBnsioLel

B Blru.am| KOMMaHUM OT Hannuus GNaronpuUATHON PbIHOYHOW KOHBIOHKTYPbI U
(W) OTCYTCTBUSA  HEraTMBHbIX W3MEHEHWI  OMePauMOHHOW 1

B-lru.aml| peryanopHof/] cpeabl.

C Clru.am| Hwu3Kasa creneHb HAAEXHOCTM W KadecTBa YCAyr YnpaBasaoumx
KOMMaHWUN. He3HaumTenbHble HeraTMBHbIE USMEHEHUSA OnepPaLMOHHOM
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n (VII'II/I) peryl‘lﬂTOpHOVI cpeabl MOryT npuBectn ynpaBAdloLWYyO
KOMMaHNIO K MaGCCoOBOMY OTTOKY K/TMEHTOB, NOTy4YeHUto npe,qnmcaHMVl
BaHka Poccmnn 06 orpaHnyeHmn oCyLeCTBNEHUS UV NMPUOCTAHOBKE
neAaTeNnbHOCTN ynpaBndaloLWmnx KOMMAaHW.

MaccoBbIi OTTOK KMeHToB. OTCYTCTBME BO3MOXHOCTW OKa3blBaTb
OOJ/IKHbIN YpOBeHb ycyr. Hanvuve npeanvcanunn baHka Poccun 06

RD RDIru.am|
OFPaHUYEHUN OCYLLECTBIEHUA W/IN MNPUOCTAHOBKE [AEATE/IbHOCTU
yrnpaBngaoLWwen KOMNaHn.

D Diruaml OTcyTCcTBME BO3MOXHOCTM OKa3blBaTb AO/MKHbLIA YPOBEHb YCyr.

Ot3bIB BaHkoMm Poccum nnueHsum ynpaBnsioLen KoMnaHny.

4. NcTtouHuKK nHchopmaumm

NcToYHMKamm Mchopmame ana npoBegeHUA OLUeHKU AeATe/IbHOCTU yI'Ip&BI'IFIIOLLI,GVI KOMMNaHUn
ABNAKOTCA cneaylowme matepumarnbl U AOKYMEHTbI!

e AHkeTa AreHTCTBa, 3aMOfIHEHHAs Ha MOC/IeOHIO OTYETHYIO AAaTy WK OIMXKANLIYD K MOMEHTY
aHanusa oT4yeTHyto AaTy;

L] KOHCO}'IM,CI,MpOBaHHaFl exerogHad OT4YEeTHOCTb MO CTaHAapTam MC®O c NnPpUNoXeHnamMmmn 3a
nocnegHue 3 roga € 3ak/t04eHMeM He3aBUCUMMOTO ayanTopa,

e OrtyeTHOCTb No ctaHgaptaMm OCBY ¢ npunoXxeHns MK 3a NocnegHne 2 roga Ha eXekBapTanbHON
OCHOBE;

e [laHHble, MONy4YeHHble B pe3y/bTaTe WHTEPBbIO, BCTPEY U MNeperoBopoB AreHtctBa c
npeacTaBUTeNAMM YNpaBAsoLWwer KoMnaHuy,

e UHdopmauna 06 akUMOHEPHOM COCTaBe (COCTaBE YYaCTHMKOB) M CTPYKType ynpaBnstoLllel
KOMMaHMn C yKasaHneM KoHe4vHoro 6eHedunumapa (6eHeduumapos);

e VHopmaumMa O CTPYKType MWHBECTULUMOHHO-(OMHAHCOBOM rpynmnbl M MecTe YynpaBnsoLlei
KOMMaHUK B Hell, B c/lyyae, ecin ynpasnsaoLLas KOMAaHMa BXOAMT B NOAOGHY0 rpynny;

o [lOKyMeHTbI, pernaMmeHTMpylome BHYTPEeHHNe OGU3HeC-Npouecchl ynpaBAsaowei KoMnaHum B
paspese KopnopaTMBHOIO yrnpaBneHus, yrnpaBieHns puckamm, NoNTUKN MUHBECTUPOBAHNS;

e [loKyMeHThbI, pernamMmeHTMpyroLlime geaTe/ibHoCTb MHBECTULMOHHOIO KoMUTeTa (CocTaB, YactoTa
cbopa KomuTeTa, Po/ib BedyLMX YYaCTHMKOB KOMUTETA M FreHepasibHOro AMpeKTopa, OCHOBbI
NPUHATUA NHBECTULMOHHbLIX PeLleHNi);

e  VHdopmauua o6 onbiTe paboThbl M KOMMETEHLUMAX KKOYEBOrO NepcoHana;

o UHdopmauua O KOHTpareHTtax (KpeauTHbIX, OPOKEPCKMX OpraHu3auyuax, Oeno3utapuax u
cneumannsnpoBaHHbIX Aeno3nTapmax);

o WHdopmauma o COBOKYMHOM nopTdene ueHHbIX Oymar m noptdene HeagBMXMMOCTU (Mpw
HaNM4MM) Ha MNOCNEedHIo OTYETHYI AaTy WM gaTty 3anofIHEHUS OTYETHOCTM C napaMmeTpamu,
yKa3aHHbIMW B aHKeTe AreHTCTBa;

e [lnHamuka KNIOYEBbLIX MOKasatefnen ynpaeBasdlowen KomnaHun (o6bem akTMBOB MoA
ynpaBneHnem B paspese Mno TUNaM KINEHTOB, A0S KPYMNHENLUX KIMEHTOB B ONepaunoHHOM
poxopfe, 40NN pa3/InyHbIX KaHanoB nNpodax B oblem ob6beme npofax u T.n.) 3a nocnegHue 3
roaa;
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e JlaHHblE O COCTaBe W CTPYKType co6CTBeHHoro kamnmtana no MC®O, a TakXe COBCTBEHHbLIX
CpeAcTB (B COOTBETCTBUM C POCCUNCKUM 3aKOHOA4aTeNbCTBOM) 3a nocnegHme 3 roaa;

e Crparterus u nnaHbl pa3sntna KomnaHum (Mpu Hanvumm);
e OnwucaHue IT-nHpacTpyKTypbl U MICNO/IB3YEMOIrO MPOrPaMMHOro 06ecneyeHmns;

e [laHHble O Aatax MNPOXOXAEHUA W UTorax MPOBEPOK YMNPaBAAOLLEA KOMMaHUM CO CTOPOHDI
Perynatopa;

e [laHHblE © Cyﬂ,eﬁHbIX nckax kK KommaHum € KOMMEHTapusimu ynpaBngaowen KomnaHum
OTHOCUTENNbHO BO3MOXHbIX PUCKOB 1 CTATyCe paCcCMOTpeHNa aen (I'Ipl/l Hal'lVI‘-IVIM);

e [lpvMepbl hOPM OTYETHOCTU, BhICblIaeMble YNPaBISIOLLEn KOMMAHNENn CBOUM K/IMEHTaM.

Takxe npu NpUCBOEHMU HeKpeauMTHOro pewTMHra MOryT WCMNO/b30BaTbCA TakMe WCTOUYHWUKM
NHOPMaLIMK, KaK:

o OTkpbITble UCTOYHUKMK (CMW);

o MakposkoHOMUYeckure, oTpacneBble 0630pbl U (MNK) NporHo3bl baHka Poccun, npodnnbHbIX
MWUHUCTEPCTB U BEAOMCTB, PENTUHIOBbIX areHTCTB N MHbIX MPOMUNBHbLIX KOMMAHWIA,

o [lpoune gaHHble, KOTOPbIE, MO MHEHUIO AreHTCTBa, MOryT OKasaTb CyuleCTtBeHHOe B/INnAHME Ha
OLEHKY YrnpaBnsoLein KoMnaHuu.

5. CrpykTypa aHanusa

B ocHOBe aHanm3a HageXHOCTU U KayecTBa YC/yr YrpaBnsioWwmnX KOMMaHUM NexXut BGannbHas
(ckopuHroBas) mMogenb C MNNaBaloWMMN BeCaMK, KOTOpble 3aBUCAT OT OLEHKU OU3HEeC-pUCKOB
yrnpasnsaowen KoMnaHuu.

AHanmMs HageXXHoOCTU N Ka4vyecTBa yCnyr ynpaBngaowmx KOMNaHnim OCHOBbIBAETCA Ha COBOKYMHOCTH
KONMMYECTBEHHOIO N KauYeCTBEHHOroO aHasn3a (hakTopoB, ONpeaenaoWmx BCe OCHOBHbIE acrnekKThl
0EATENBbHOCTUN YNPAaBASOLLNX KOMMaHUNA.

PesynbtaToM MpoOBedEeHUs KOMM/IEKCHOro aHanm3a (akTopoB ABAAETCA  onpeaeseHune
HekpeanTHOro penTuHra.

AHanM3 HageXHOCTM 1N KavecTBa yCnyr ynpasngaoLlWmx KOMNaHUi Ha OCHOBE PENTMHIOBOW Moaem
npeacraBngeT co6oi NocnefoBaTeIbHOCTb BbINMOMIHEHNSA CeayoLWmX AeACTBUN.

1) OueHka 6V|3HeC-pVICKOB nponsBoanTCca C nocnegyroumm HopmmpoBaHmnem Ha oCHOBe Tabnuubl
onpeaeneHnda COoTHoWeHNA BeCOB OUEeHKN onepaunoHHbIX PUCKOB ynpaBnmoLu,eVl KOMMNAaHNN n
CbVIHaHCOBbIX PUCKOB aKTMBOB, HaXo4ALWNMXCA B 4OBEPUTE/IbHOM yrnpaBleHUNn.

Tabnuua 2. lnanasoHbl HOPMUPOBAHUSA OLEHKN BU3HEC-PUCKOB C NOAYYEHHbIMM Baniamu.

OnwncaHne Bec oueHkn Bec oueHkn lNpenBaputenbHas
onepaunoHHsbI hMHaHCOBbIX penTuHroBas

X PUCKOB PUCKOB aKTMBOB KaTeropus

[1,00 2,25]'" OuyeHb HM3Kaa 20% 80% He Bblwe C

(2,25 3,50] Huskaga 30% 70% He Bbiwe B

1
KBagpaTHas ckobka — BK/IOYasa YMC/IO, KPyriasa — He BK/IoYas.
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(3,50 4,75] YMmepeHHas 40% 60% He Bblilwe BB
(4,75 6,00] [Hocrtato4dHas 50% 50% He Bbiwe BBB
(6,00 7,25] KomdopTHas 60% 40% He Bbllwe A
(7,25 8,560] Brbicokas 70% 30% He Bbilwe AA
(8,50 10,0] OueHb BbicOKas 80% 20% AAA

OueHKa 6M3HEeC-PUCKOB, ONepaLNOHHbIX PUCKOB YMpaB/solWein KoOMAaHUM U (PMHAHCOBbLIX PUCKOB
aKTUBOB, HAXOASALLMXCSA B AOBEPUTENTbHOM YNpaBneHun, NPOM3BOAUTCS C Y4ETOM BECOB BHYTPEHHUX
chakTopoB, NpeacTaBAeHHbIx B MpunoxeHnn 1 K HacTosLwel MeTogoNornun.

OKCcnepTHas KOPPEKTUPOBKA B OTAE/MbHbIX C/Ay4YasX MOXET MOHWXAaTb WM MNOBbIWATb OLEHKY
OTAENbHOro akTopa B pamMKax Kaxaoro ms 6/10KoB. [IpyMEHeHMe TakoW KOPPEKTUPOBKM
pa3bACHAETCS AOMOSHUTENbHO ANA Takoro akTopa B COOTBETCTBYIOLLEM MYHKTE HaCTOALEN
METOAO0NOrnN.

Bce npumMeHsembie KOPPEKTUPOBKN AO/KHbI ObITb O60OCHOBaHbLI N 3a(hNKCUPOBaHbI JOKYMEHTATbHO.

MNpy NpUMEHEHUN 3KCMEPTHLIX KOPPEKTUPOBOK, YyKa3aHHbIX Bbille, MWHMMANbHOE MOMy4YeHHOoe
3HayeHne akTopa He MOXeT OblTb MeHee 1 6anna, a MakCMManbHOe He MoXeT npeBbiwaTb 10
6annos.

2) CooTBeTCTBME BECOB OLEHKMN OMNEepPaLMOHHbIX PUCKOB yNpaBAsioLeli KoMnaHum 1 OMHaHCOBbIX
PUCKOB aKTMBOB, HAXOAALMXCS B JOBEPUTE/IBHOM YNpaBnieHumn, onpegeneHHbixX Ha ocHoBe Tao.
2, NMpon3BOANTCS Ha OCHOBE HMXXeceayLwen Tabnunubl.

Tabnunua 3. B3anMocBa3b OLEHKM OMEepPaLNOHHbIX PUCKOB YNPaBAAIOLWEN KOMAAHUN U (OUHAHCOBbLIX
PUCKOB aKTMBOB, HAXOASLLMXCA B JOBEPUTENTIBHOM YMNpPaB/IEHUN.

OnucaHne OueHka 6U3HeC-pMCcKoB Ha OueHka 6U3HeCc-pMCKOB Ha
ypoBHe rpynnbl BBB 1 Huxe YPOBHE rpynmbl A 1 BbiLle
[1,00 2,25] OueHb HM3KaA -3 cTyneHu -4 cTyneHu
(2,25 3,50] Hwuskasa -2 CcTyneHun -3 CTynenu
(3,50 4,75] YmMepeHHas -1 cTyneHb -2 cTyneHu
(4,75 6,00] [docrtato4Has 6€e3 N3MEHeHUN -1 cTyneHb
(6,0 7,25] KomdopTHas +1 cTyneHb 6e3 M3MeHeHui
0
(7,25 8,50] Brbicokas +2 CcTyneHb +1 cTyneHb
(8,50 10,0] OueHb BbiCOKad +3 cTyneHb +2 CTyneHb

B3anMoCBSA3b OLEHKM OMNEPALMOHHBLIX PUCKOB YNpaBAsoLlern KoMnaHum n OMHAHCOBbLIX PUCKOB
aKTMBOB, HaxoAsLWMXCA B [OOBEPUTE/NIbLHOM YrpaBfieHUW, OLeHMBaeTCs nyteM p[oobaBneHus
(YMeHbLUeHMs) uMcna cTyneHeih (YpoBHEW HEKPeAUTHOro PenTMHra), cooTBeTcTBytoWwero 1ab. 3, K
OrpaHUYEHNIO PENTUHIOBOW KaTeropmm 6a30BOro penTrHra, ykasaHHoro B T1ab. 2.

OnpepeneHne 6a30BOro penTUHra BHYTPU PENTUHIOBONM KaTteropmmn (C NoMoLLbio MoamgnkaTtopos
«+» N «-») 3aBUCUT OT CrieayoLmnx akTopoB:

e BNM30CTM UTOrOBOIM OLIEHKU K rPaHMLIaM AMana3oHoB B Tab. 3. HacTodALLel MeToa0Nornu;
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L TpeH,EI,OB N3MeHeHunq cpaKTopos, onpegendrownx Haae>XXHOCTb ynpaBnmou.l,ePl KOMMNaHWMN;

e ConocrtaBneHne nokasaTesnielm N KauvyeCTBEHHbIX XapaKTepucTuk ynpasngaiowen KoMmnaHum ¢
aHanorM4yHbIMM MnokasatendamMun Apyrux KOMMaHUn, HaxXoAALMUXCA B TOW Xe Win cocegHux
PENTUHIOBbBIX KaTErOpuUsIX.

3) HekpeautHbli peRTUHr nNpeacTaBnsger CcobOM COBOKYMHOCTb 6a30BOro  pPEeENTUHra w
KOPPEKTUPOBKM Ha BO3MOXHOCTb NMOAAEPXKKM OT NMoAAEpPXMUBatoLEe CTOPOHbI (cM. pasgen 10
HaCcTosLLEN METOAONOMMN).

CTpYyKTYpHO aHanu3 HageXHOCTM W KadecTBa YCAyr YNpaBAsdoWMX KOMMAHWA MoxeT ObiTb
npeacTaBfeH creayolmm o6pasom:

PucyHok 1. CxeMa aHanmsa HaeXHoOCTM U KayecTBa yCyr ynpaBsowmx KOMNaHui.

é Y

BusHec-puckmn

MpepBaputensHas
penTuHrosas
KaTeropus

J

OnepaunoHHble P I N ®durHaHcoBble

pUCKU pUCKu

CpaBHeHuWe ¢ rpynnoii
COMOCTaBMMbIX KOMMaHwW
Peer-to-Peer aHanus

Pvick He6naronpuaTHoro
cobbiTna ans KomnaHuu

|

BazoBbli peATUHr

i

YyeT BHelLHel
rpynnosown
noaaep>XXKu

}

HekpeantHbii pernTuHr

HaAEXHOCTU U
KayecTBa ycnyr
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6. OueHka 6M3HeC-pUCKoOB

6.1. BusHec-npodunb

BusHec-npoduib — COBOKYMHOCTb KO/IMYECTBEHHbIX M KAYECTBEHHbIX MoKasaTtesiel, onpeaensowmx
nosvumio KOMMaHum Mo K/IOYEeBbIM HamnpaB/ieHMsM OM3Heca, PbIHOYHOW [O0/M, KOHKYPEHTHOMY
MOMOXEHNIO N UMUAXEBOV COCTABNAOLEN (enoBasn penyTaums U NpuBiekaTesibHOCTb 6peHaa ans

KNMEHTOB U T.M.).

6.1.1. [denoBas penytaumsa n MHHOPMaLMOHHbIV (OH

Cwmbicn dhakTopa aHanmsa: ouEeHKa BMAHUA OeN0BOM penyTaumm n nHpopmaunoHHoro ¢ooHa 8 CMU

ON9 uenen NpuBneyYeHna U yaepxaHua KNMeHTCKoM 6a3bl KomnaHuu.

Anga oueHkn nHopmaunoHHoro poHa AreHTCTBO NpuMeHseT cuctemy moHutopmHra CMU «CKAH»,
nHopmaumoHHble pecypcbl banka Poccuun, matepuanbl n gaHHble HAY®OOP, a Takxe uHble

MCTOYHUKMWN.

Tabnuua 4. OueHka AgenoBo penyTaumMm n MHPOPMaLNOHHOIO OoHa.

OnuncaHne BapMaHTOB OTBETOB bannbl

MonoxutenbHasa oueHKa

KomnaHua LWMpOKO M3BECTHA Ha pPbiHKE AOBEPUTENLHOrO yrnpasneHns. OTcyTcTBme
NPeanuMcaHuii n (Mn) MHbIX MEP HAA30PHOrO N PErYNATOPHOrO pearmpoBaHmMa co
cTopoHbl baHka Poccuu, MaccoBOro xapakrepa >ano6 CO CTOPOHbl K/IMEHTOB
KoMnaHumn, cyaebHbIX MCKOB, KOPNOPaTUBHbBIX KOH(/TMKTOB B Te4eHMe nociegHnx 3
nert. Mo3UTUBHLI XxapakTep MHPOPMaLMOHHOIO hoHa.

YMepeHHO-NON0XUTENBHASA OLEHKA

KomnaHusa LWMpoKO M3BECTHA Ha PbIHKE AOBEPUTENBLHOIO ynpasneHus. OTcyTcTeume
npeanucaHui un (Man) MHbIX MEP HAaA30PHOrO U PEryNATOPHOrO pearmpoBaHug co
CTopoHbl baHka Poccuu, MaccoBOro xapaktepa >»anob CO CTOPOHbl K/ANEHTOB,
KOPMNopaTUBHbIX KOH(WIMKTOB B Te4YeHMe nocnenHux 3 net. B npowwnom (He 6onee 3
neT Hasag) WMEenM MeCcTo KopropatuBHble CcOObITUS W (MNK) HeraTUBHbIN
MH(POPMAUNOHHLIA  (DOH, KOTOpbIE TMOMOXUTE/IbHO paspelnince B MNOJMb3Y
KomnaHuwn. NMpenmyLecTBEHHO NO3UTUBHbIN XapaKTep MHMOPMAaLMOHHOIo hoHa.

KomdhopTHas oueHKa

OtcyTtctBME NpeanucaHnim n (Uav) MHbIX MEP HAA30pPHOro W pPerynaTtopHoro
pearmpoBaHMa CO CTOpoHbl baHka Poccum, mMaccoBoro xapakrepa Xanob co
CTOPOHbI KIMEHTOB, KOPNOPATUBHbLIX KOH(D/IMKTOB B TeueHue nocnegHux 3 net. 3a
nocnegHue 3 roga ObiM WHUMAEHTbI, HEraTMBHO OTPa3uBLUMECH HA Ae/10BOM
penytauumn (Hanpumep, BbiCOKas BOMATWIbHOCTb Pe3y/bTaToB), HO Ha MOMEHT
NPUCBOEHUSA  HEKPEeAWUTHOro  penTMHra  6/1aronoflydyHo  pa3pelumnBlunecs.
HeliTpanbHbili xapaktep nHHOPMaLUMOHHOIo hoHa.

HelTpanbHas oueHka

KoMnaHua y3HaBaemMa WM WM3BECTHA Y3KOMY KPYry 3auHTEpPEeCOBaHHbIX /nL
(Hanpumep, BCMEACTBME HEMNPOAO/XUTENBHOrO Cpoka paboTbli? KomnaHuw).

10

2 . ~
MeHee 5 nert. B cnyvae ecnv KomnaHus co3pgaHa B pesynbTaTe peopraHusaumm, oueHnBaeTcs o6LWwuin nepnog ncTopumn BCcex KOMnaHui,

y4acTBOBAaBLUMX B peopraHusaumm.



MeTogonorvs NPUCBOEHUSA HEKPEAUTHBIX PENTUHIOB HAaAEXHOCTM K KayecTBa yCNyr ynpasasiownum Komr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn
HaumoHanbHoe PeiTUHIrOBOE AreHTCTBO
HentpanbHbln xapakTep MHGMOPMaLMOHHOIo oHa.

yMepeHHO-HeFaTMBHaﬂ OoLleHKa

Nmenn mecto KOpnopaTtnBHbIe cobbITHS, nepe4dncriieHHble B COOTBETCTBYyHOLLEM

NyHKTEe HacToswern Metogonoruu, un (Mnn) pesynbtaTtel YNpaBieHUsa OLEHMBAKOTCS 2
HMXE CpedHEPbIHOYHbBIX Ha NPOTSXEeHNn nocneanmx 3 net. HeratnBHbIN xapakTep
MHOPMaUMOHHOro ooHa.

HeratuBHasa oueHka

Mmenn mecTto koprnopaTtvBHblE COObITUS, MEPEYNCNEHHbIE B COOTBETCTBYIOLLEM 5

NyHKTE HacToswen MeTtogonorum, u (Mnn) pesynbTaTthbl yNpaBAeHUa OLEHMBAIOTCA
HUXe CpefHEPbIHOYHbLIX Ha MPOTAXEHUN NocnegHux 5 net. HeratMeHbIV XapakTep
NHMOPMALIMOHHOIO hOHa.

HeraTtneHble KOpnopaTunBHble cobbITna 3a nocnegHue 3 roaa, KOTOpPble MOIyT OKasaTb YMEpPEeHHO-
HeratmBHoe BndaHne Ha AesioByto penyrtaunto n I/IHq)OpMaLLVIOHHbIVI q)OHZ

CylleCcTBeHHOe U3MEeHEHMe cocTaBa COOCTBEHHUMKOB 2 pasa u 6ofniee 3a nocnegHwe 3 roga
(ycnoBus CyLLEeCTBEHHOCTU: B COOCTBEHHOCTU OO/MKHO ObITb HEe MeHee 25% + 1 akums, HOBbIN
COBCTBEHHMK AO/MKEH ob6nagaeT OorpaHWYeHHOW pecypcHon 6a30M U MeHee 3HaYUTeNbHbIMU
BO3MOXHOCTSAMW NoAAePXKM KomnaHum No CpaBHEHWUIO C NpeabiayLnumMm BAagenbLamm);

e Hannuume hakToB MPOBEAEHUNA CMEOCTBEHHbIX MEPONPUATUIA (OObICKK, BblEMKA AOKYMEHTOB) CO
CTOPOHbI MPaBOOXPAHUTENbHbLIX OpraHoB 6e3 panbHenwero BO36YyXAeHUMS [en npotve
COBCTBEHHUKOB U (UNTN) MEHEAXMEHTA YrpaBAAloLWe KOMNaHUW;

e Hanmume (HaKToB MpuBreYeHns PerynaropoM K agMUHUCTPATMBHOW OTBETCTBEHHOCTM 3a
HapyLleHus, BbiaBneHHble baHkom Poccun, n/mnu npeanucaHnii, BblaaHHbIx Perynatopom B agpec
ynpaBstoLen KoMnaHum;

e Cnyyan yuwep6a KInMeHTaM, B TOM Yncie cyaebHble NCKU K KOMMaHUK, MpeanMcaHns perynsaropa
no nosofy Xanot Co CTOPOHbI KNIMEHTOB;

e Hanuuume kKoHdpmktoB co CPO wmnu nybnukauuii B8 CMW, HeratmBHO BAMSIOLUMX Ha OE/10BYIO
penyTauunio UM KOHKYPEeHTHbIE NMpenMyLLLeCcTBa YrNpaB/atowWwen KoMnaHuu;

® Hannyme B ayAUTOPCKUX 3aKMOYEHUAX MO MCoO MO,D,M(*)MLlMpOBaHHOI'O MHEeHNA ayanTopa,
oTpMnUaTe/IbHOINo 3akK/to4eHn4d, OTKasa ayanTtopa OT Bblpa>XXeHUA CBOero MHeHUA 1 (I/II'IVI) genoBasa
penyTauna ayamtopa OoT4eTHOCTU NPU3HAEeTCH AreHTCTBOM Kak COMHVITeI'IbHaF|3;

® MpuUMeHeHne (UHAHCOBbLIX MHCTPYMEHTOB U (MNN) aKTMBOB B [OBEPUTE/IbHOM YyrNpaBneHun
ynpaBnsaoLen KoMnaHne aAna CoBepLlleHnst «COMHUTENbHbIX» (ANA hopManbHOro co6oaeHus
perynaTopHbIX TpeGoBaHWiA, T.e. onepaumm 6e3 SKOHOMMYECKOrO CMbIC/1a) onepaLuii.

HeratnBHble kKoprnopaTBHble cOObITUS 3a NocnegHne 3 roga, KoTopble MOryT OKasaTb HeraTMBHoe
BNUSIHME Ha OEMOBYIO penyTaunio U MHOPMALIMOHHbIN POH:

® Hannyme KoprnopaTtmBHbIX KOHCp}'II/IKTOB mMexnay COBCTBEHHMKAMMU, KOTOpPble MOTyT NoTeHunasbHO
OKa3aTb HeratMBHoe B/IMAHNE Ha AeATEe/IbHOCTb yI'IpGBI'IFIIOLLI,GVI KOMMNaHnK;

3 .
OueHka fenoBoii penyTaumm ayautopa nNpousBOAMUTCS Ha OCHOBaHUM UCTOPUYECKM 3a(MKCUPOBAHHBIX (DAaKTOB 3aBEPEHUs ayauTopOM

3aBeaoMo He,CI,OCTOBepHOVI OTYETHOCTH, MPUOCTAaHOBKE Y/1eHCTBaA B CPO un vHoi VIHCbOpMaLI,VII/I, CrMoCO6HOM OTKa3aTb BAUSHME Ha NpuUHATNE

PELLUEHN O COMHUTENBHOCTM AENOBOW penyTaunn ayamtopa.



MeTogonorvs NPUCBOEHUSA HEKPEAUTHBIX PENTUHIOB HAaAEXHOCTM K KayecTBa yCNyr ynpasasiownum Komr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HaumoHanbHoe PeiTMHIoBOe AreHTCTBO

HanuMumMe OrpaHuYEeHnn (MpegynpexaeHui, WTpadoB UM NPMOCTAaHOBKM) AOMYyCKa K ToOpram co
CTOPOHbI BUPXKM (MPU HaNMYMK OOMNYCKa K TOpraM y yrnpasnstowe KoMmnaHum);

e BOB/IEYEHWE CBSI3@HHbIX CTOPOH YMNpPaB/SiOWEen KOMMaHUWM B onepauuun, CBsi3aHHble C
HapyLleHMeM 3aKOHOAATeNbCTBA U (M) perynsaTUBHbBIX HOpM P®;

e Hanuume (akToB XULEHUA («BbIBOAA aKTMBOB») U (UMW) ydacTMe B KOPPYMUMOHHbBIX CXemax
CBA3aHHbIX ¢ KOMMNaHuen CTOpoH;

e Hanuuume hakToB NMpMUBIEYEHUS CyaeOHbIMM OpraHamMmn K o6LLerpaXXaaHCcKomn n (Mnu) yronoBHOM
OTBETCTBEHHOCTN COOCTBEHHWKOB U (U/11) MEHEAXKMEHTA YNPaBASoLWen KOMNaHWu;

® Hanmuume haKToB HaMOXEHMS apecTa Ha UMYLLECTBO YrNpaBnsaioLeil KOMNaHUM U ee CBA3aHHbIX
CTOPOH, MCMOMHUTENIbHOE NPOMU3BOACTBO MO KOTOPbIM MOXET OKa3aTb 3HaUYMTEe/IbHOE BNIUAHME Ha
BO3MOXHOCTb OCYLLIECTBATb TEKYLLYIO AeATEeNbHOCTb YNPaB/ftoLLIENd KOMIAHNUN;

e Hanuume ¢akToB paboTbl COBCTBEHHWKOB WAN MEeHeAXMEHTa YMNpaBnsiolwein KOMMaHUM Ha
PYKOBOAALMX AOMKHOCTAX B APYrMX (PUHAHCOBLIX OpraHusauudax, Korga nocnegHue Obinuv
ANLWEHbI TNLEH3MA HA BeAeHne AedatesibHOCTU (Man 6bin 3adhuKCMpoBaH (hakT NPUMOCTAHOBKMN),
6o 6bIIv NepedaHbl Ha caHauuto.

MNokazatenb «[enoBas penytauusa n WMHPOPMALMOHHBLIM (oH» onpegensetrca B 6Gannax Ha
OCHOBaHMM BbIWEONUCAHHOM rMpoueaypbl, Mocfie 3Toro MoXeT OblTb CKOPPEKTUPOBaH B
COOTBETCTBUM C TabnLeNn, NpuBELEHHON HUXE.

Tabnuua 5. Koppektnposka Ha BNnsiHMe CO6CTBEHHUKOB.

OnucaHne BapnaHTOB OTBETOB KoppekTnpoBka

BnvaHne co6CTBEHHUKOB Ha pasBUTUE yNpaBnsaloWen KoMnaHum AreHTCTBOM

OLleHMBAETCA KaK MOMOXUTENbHOE (Hanuuue akToB WHBECTUPOBaHUS,
copa3MepHbix 06beMy OM3HEecCa CPeAcTB B YNPaBAAOLWYO KOMMaHWUIo; +2 6anna
obecneyvyeHne nNOANTUYECKON W  (MNKM) OpPraHM3auMOHHOW  MOAAEPXKMU,;

COAENCTBME PACLLUMPEHMIO KIIMEHTCKOWM 6a3bl U PbIHOYHbBIX NO3ULNNA).

BnnsiHne co6CTBEHHUKOB Ha pPasBUTUE YMPaB/SOLWENR KOMNaHUU — YMEPEHHO-
NMOMIOXUTENbHOE  (HaNnMyne 3auMHTEepPecOBaHHOCTM B pPa3BUTMM  OM3Heca
yrnpaBAsloWwen KoMnaHuM; obuad nogaepXka OM3Heca W MEHEeOKMEHTa;
reHepanbHoe PyKOBOLCTBO).

+1 6ann

BnnsaHne CcoOCTBEHHMKOB Ha pas3BuUTME yMpaBdloWei KommnaHum —
HenTpanbHoe  (OTCyTCTBME  BO3MOXHOCTEW  pas3Butua 6e3  y4dactusa 0 6annos
COBCTBEHHUKOB B ONEPaLMOHHOM ynpaBneHum).

BnnsaHne co6CTBEHHMKOB Ha pasButmne ynpaBngaioLen KoMnaHun — yMepeHHo-
HeratmBHoe (OTcyTCTBVIe MHTEepeca COBCTBEHHWKOB K PasBUTMIO KOMMAaHWUK;

_ -1 6ann
HEKPUTUYHOE OTBNEeYEHUE CPEACTB YNpaBNaoLel KoMnaHum 6eHedunumapamm
Ha COOCTBEHHbIE MPOEKTLI U (MNK) Apyrue 6UsHechl).
BnnsHne co6CcTBEHHMKOB Ha pa3BUTUE YyNPaBAAoLLE KOMNAHUN — HEraTMBHoOE
(oTCyTCTBME BMOXEHWIA CpPeacTB B KanuTasn, nNpuBoasdllee K COEep>XMBaHMUIO
PasBUTUS  KOMMAHWKW; OTBMIEYEHME CPeAcTB ynpaBAsSioOWen KOMMNaHuu > 6anna

6eHedmumapaMm Ha CO6CTBEHHbIE MPOEKTLI U (MNK) apyrme 6UsHecChbl, KOTOpoe
co3gaeT AOMOSHUTENbHbIE PUCKW  ANS  OCYLLEeCTB/EHUA [eATeNbHOCTU
ynpaBAsioLwen KomnaHumn).



MeTO,CI,OI'IOFl/Iﬂ npncBOeHNA HeKpeANTHbIX pel7ITVIHI'OB HaQeXHOCTU U KadecCTBa yCcnyr ynpasadarowmm Komr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHansHoe PeifTHHroBoe AreHTcTBo
Ecnn wnHcopMauma o0 KOHeuHblXx OeHethuumnmapax ynpaBAsdloLWen KOMMAHMKM OTCYTCTBYET, He
pacKpbIBaeTCA WM He MpPeAcTaB/IfaeTca BO3MOXHOW naeHTudmkaumg KoHeyHoro 6eHedumunapa,
AreHTCTBO MMEET NpaBo AOMOMTHUTENbHO CHU3UTL Ha 2 6ansa NoTly4eHHOE C y4ETOM KOPPEKTUPOBOK
3Ha4yeHue nokasaTtend «[enosasa penytauns n MHOOPMALMOHHbLINA DOH>.

B uvactn oueHkuM pgenoBon penytauum u MHOpMaUMOHHOro ¢oHa KomnaHum Takxe Moryt
NMPUMEHATLCA KOPPEKTUPOBKU Ha Hanuume npodecCcnoHarnbHbIX MNPEMUA, OOCTUXEHUA W CUly
OpeHaa komnaHun. BHelwHee npu3HaHWe KOMMNaHwu, Hanuvume oTpacneBbiX Harpag, M3BEeCTHOCTb
6peHaa 1 ypoBEHb AOBEPUS CO CTOPOHbI KTMEHTOB U KOHTPAreHTOB.

Tabnunua 6. KoppeKTMPOBKM Ha Hanmume NpogeCccMoHarbHbIX MPeMuii, OCTUXEHUI 1 cuny 6peHaa
KOMMaHuN.

OnncaHne BapMaHTOB OTBETOB KoppekTtnpoBka

Bbicokui YPOBEHb NPU3HAHUA U penyTaunn. KoMnaHua LWMPOKO M3BECTHA Ha
PbIHKE, NOJIb3yeTCA YyBaXeHnemMm cpean K/AMEeHTOB, KOHTpPpareHtoB MU

+2 6anna
npoeccmoHanbHOro coobuwectea. VMiMeeT noaTBeEpXAEHHbIE AOCTUXEHUS,
TaKMe KaK HECKOJ/IbKO 3Ha4YMMbIX MPOeCcCMoHabHbIX MPEMUA.
YMepeHHO-NoNoXUTeNbHasA penyTtauma wn  npusHaHue. KomnaHua wmeer
NOMOXMUTENBbHBIA UMUOX W MNepuoauMvyecku nosydaeT oTpacneBble Harpagbl. 1 6ann

YpoBeHb akKTMBHOCTM B Meama n PR-paboTbl AOCTAaTOYEH A9 noggaep>XaHuda
penyTauunm.

6.1.2. Cpok paboTbl Ha pbiHKEe

CMbicn hakTopa aHanu3a: oueHKa HaKOMAEeHHOro onbiTa ynpasngaowen KoMnaHnuu, B TOM 4ucne
MPOXOXAEHUA KPU3UCHbLIX ABMNEHUA U LWOKOBbLIX CUTyauMin B SKOHOMWKE, a Takxe HapaboTaHHOM
CTATUCTUKUN MO PUCK-COBBITUAM.

Tabnuua 7. OueHka cpoka paboTbl Ha PbIHKE KOMEKTUBHbIX MHBECTULUIA U OOBEpPUTE/IbHOrO
yrnpaB/ieHns.

OnuncaHne BapnaHTOB OTBETOB bannbl

Bonee 20 nert 10
ot 15 go 20 net 8
ot 10 o 15 net 6
ot 5 0o 10 net 4
ot 3 o 5 nert 2
MeHee 3 net 0

B pamkax HacTtoduwen wmetogonornm nwobble OEeNCTBUS KOMMaHUKM, CBA3aHHble CO CMEHOM
HaMMeHOBaHUs, peopraHmsaumm B hopMe npucoemHeHns, npeobpasoBaHna U T.M., YYUTbIBAKOTCS
KakK HenpepblBHas AeATeIbHOCTb KOMMNaHNM.



MeTO,CI,OI'IOI'l/Iﬂ npncBOeHNA HeKpeANTHbIX pel7ITVIHI'OB HaQeXHOCTU U KadecCTBa yCcnyr ynpasadarowmm Komr A HP
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn A
HaumoHanbHoe PeiTUHIrOBOE AreHTCTBO
Ecnn cpok paboTbl ynpaBAsatowen KOMNaHnMM Ha pbiHKE KOMNEKTUBHbLIX MHBeCTUUmMin 6onee 10 net u
3a 3TO BpeMs NPOU30LW/IN KPU3UCHBIE COObITUS (@HanormnyHele kpusucam 2008, 2014, 2022 rr.), B
pesynbTaTte KOTOPbIX YMNpaBsiowas KOMMAHMA COXpaHwia CBOK K/IMEHTCKyo 6a3y n CBOW
KnoyeBon nepcoHan (cM. n. 6.4. Hactosiwen metogonorum), 10 AreHtCtBO WMMeeT npaBo
OOMNO/HUTENBHO NOBLICUTL Ha 1 6an1 NoNyYeHHOe 3HaYeHMe nokasartens «Cpok paboThbl Ha PbIHKE».

6.1.3. KnneHtckasa 6as3a

CMbIC/T (haKTopa aHanu3a: OLeHKa pYCcKa KOHLEHTPaUUn Ha KPYMNHENWNX KAMeHTax ynpaB/stoLwen
KOMMaHUK, a Takxe CTabubHOCTb AEHEXHbIX MOTOKOB.

®akTop «KnueHTckas 6asa» onpegengeTca Ha OCHOBE aHannsa 0ONU MATU KPYNHENLWNX KTMEHTOB
ynpaBnsaowen KoMnaHnumM B onepaumMoHHbIX Aoxohax oT JOBEPUTENBHOIMO yNpaBAeHUa UMYLLLECTBOM
3a paccMatpuBaembil  Mepuon W AMHaMUKKU  pPOCTa  K/IMEHTCKOW  6a3bl  OTHOCUTENBHO
cpenHepPbIHOYHbIX MoKasaTenen.

Kaxabin 13 naeBblX MHBECTULIMOHHBLIX (DOHAOB, BXOAALMX B YMUC/IO TOM-5 KPYNnHENLWNX KINeHTOoB,
paccMmaTtpuBaeTcs AreHTCTBOM Kak CaMOCTOSATE IbHbIV KNUEHT (6e3 4po6neHna Ha NailMKOB BHYTPU

doHga).

MNpu pacyeTe KPyNHENLWMX KIUEHTOB YyNpPaBAAoWen KOMNaHUM AreHTCTBO YUYUTbIBAET CTeneHb UxX
CBAA3aHHOCTM (Hanpumep, ecniv B AOBEPUTENbHOM YMpaBAeHUN eCTb CpeAcTBa K/NEeHTa, KOTOPbIi
AIBM1S€TCA OCHOBHbIM (60n1ee 75%) nanwmkom 3akpbitoro NMNO, To ona onpegeneHnsa KpynHenwero
KNMeHTa ynpasnstoLwen komnaHum 6yaet paccMaTpmBaTbCs o6LWnin o6bemM CpeacTB).

[J1HaMrKa pocTa KMeHTCKoW 6as3bl ynpaB/stowen KoMnaHum onpegenseTcs Ha ocHoBe hopMyribl
CAGR (1) 3a nocnegHue 3 roga, HauMHasa € roga nccregoBaHUs:

\% 1
CAGR=|—-1|"-1 (1)
v

1
V., — paamep knmeHTckKor 6a3bl Ha rof NccnegoBaHns (TEKYLLNR);
V;— pasmep knneHTckom 6asbl 3 roga Hasag;
1— 4YUCMO NET UCCNneaoBaHmnsa (B KOHKPETHOM criyyae 3 roga).

CpeaHepblHOYHas AnHaMMKa poCTa KNMeHTCKon 6asbl onpegensieTca aHanormyHbiM cnocobom, HO B
KayecTBe pacyeTHOW 6a3bl NPUMEHSAETCS COBOKyﬂHbIﬁ o6beM cpeacTB nog ynpaBneHunem.

B cnyvae, ecnm guHamuka pocTa K/MEHTCKOW 6a3bl 3a nocnegHme 3 roga OLEeHMBaAEeTCHa Kak
HecTabunbHas, AreHTCTBO MMeET NMpPaBO AOMNO/HUTENbHO CHU3UTb Ha 1 6ann 3Ha4vyeHne nokasartend
«KnneHtckas 6a3a».

OueHka «KnneHTtckon 6a3bl» OCYLLECTBASETCHA HA OCHOBE HuxXecneayouen tTabnuubl.
Tabnuua 8. OueHka KIneHTckom 6asbl.
[onsa Ton-5 KpynHENLWNX KNNEHTOB B OMEPAaLMOHHbIX 4OX0Aax

Ton-5 Ton-5 Ton-5 Ton-5
40% — 55% 55% —70% | 70% — 85% 6onee
85%

CyLiecTBeHHO
BblLLE PbIHKA




MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHanbHoe PeiTHHroBoe AreHTCTBO

Bbllwe pbiHKa 9 8 7 6 5

Ha ypoBHe
PbIHKa 7 6 5 4 3

Hwu>xe pbiHKa 6 5 4 3 2
CyLiecTBeHHO

HWXe PpbIHKa

dnHamumka PoCTa no
CpaBHEHWNIO C PbIHKOM

OnucaHne 1 Anana3oHbl COOTBETCTBUA ANHAMUKM POCTA K/TMEHTCKOM 6a3bl MO CPABHEHUIO C PbIHKOM
onpepgerneHbl B HMXecneayowlen tabnuue.

Tabnuua 9. [lInanasoHbl COOTBETCTBUS ANHAMUKN POCTa KNIMEHTCKOM 6a3bl No CPpaBHEHUIO C PbIHKOM.

Onucaxune JnanasoHbl

CyuwiecTBeHHO BblWwe pblHka bonee 1,5 * 3HaueHwe cpegHepbiHoyHOro CAGR  (npwm
NOMTOXUTENBHOM 3HaYeHun)*

MeHee 0,5 npu oTpuuatesibHOM 3HadYeHnn CAGR®

Bbilwe pbiHKa 1,2 Npy NONOXNTENBbHOM 1,5 Npu NONOXNTENBHOM
0,8 npu oTpuuaTenibHOM 0,5 npwu oTpuuaTenbHOM

Ha ypoBHe pbiHKa 0,8 1,2

Hwuxe pbiHka 0,5 npu NooXUTENBHOM 0,8 npun NOAOXKUTENBHOM
1,5 npu oTpuuaTenbHOM 1,2 npu oTpULaTe/IbHOM

CyLLeCcTBEHHO HMXE pbiHKa MeHee 0,5 npun nonoxuntenbHoOM 3Ha4veHnn CAGR
Bonee 1,5 npn otpmuatrensHom 3HadeHnn CAGR

B cnyyae npubnunXeHUsa OUEHKU OAMHAMWUKN POCTa KIMEHTCKOW 6as3bl MO CPaBHEHWUIO C PbIHKOM K
OOHOW M3 rpaHul Awana3oHa Tabnuubl 8, pe3ynbTaT (OnMcaHMe) MOXET ObiTb CKOPPEKTMPOBAH
AreHTCTBOM Ha OCHOBaHWW AMHAMMKM HACTOSALEro nokasatensa Ha ropnusoHTe 3 neT He 6onee yem
Ha OfIHY CTyNeHb B CTOPOHY MOBbLILIEHUA NN MOHUXEHUS.

Ecnv ynpaBnsiowas KoOMNaHUsa peanmsyeT NMporpaMMbl MOSAEPXKKN NOANTbHOCTU KIMEHTCKOWN 6a3bl
(MpeacTaBneHnsa AONOMHUTENBbHbBIX NpedepeHLnii), 1 (W) Ans KINEHTOB yNpPaBAsoLWEn KOMOaHWUK
npegnaraloTca NporpaMMbl C YNYYULWEHHbIMKM YCNOBUAMMK (HanpuMep, MNOBbILWEHHAs CTaBka Mo
OEerno3snTy, CHWXEeHHasl CTpaxoBasi MPEeMUs Mo MporpamMMaM CTpaxoBaHMA M T.4.) B pamKax
3aK/IOYEHHbIX OOFOBOPOB MeXAy YMpaBASIOWeErd KOMMaHWEN U KPeAWUTHbIMWU, CTPaxOBbIMWU WU
WHbIMW OpraHM3aunsaMn, To AreHTCTBO MMeeT NpaBO AOMNOMHUTENbHO MNOBLICMTL Ha 1 Gann
nonyyYeHHoe 3HayeHue nokasaTtena «KnueHTtckom 6Ga3bl». HacToswasa KOppPEeKTMpoBKa He

4 <
Hanpumep, ecnu 3HaveHne cpegHepbiHouHoro CAGR coctaBuno 10%, nokasaTesb AUHAMWKW POCTa KTMEHTCKOW 6a3bl MO CPaBHEHMIO C
PbIHKOM onncaHnsa «CyLecTBEHHO Bbllwe pbiHKa» Ao/mkeH ObiTb 1,5 * 10%, T.€. 6onee 15%.

5 .
CoOTBETCTBEHHO NpKM 3Ha4YeHun cpegHepblHouHoro CAGR B -10%, aHanorMyHbIi BblleNnpMBeAEHHOMY NpUMepy nokasaTteslb OnmncaHns
«CyLLIeCTBEHHO BblILLE pbiHKa» AoMmMKeH ObiTb MeHee 0,5 * -10%, 1.e. meHee -5%.



MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn
HauvoHansHoe PeifTHHroBoe AreHTcTBo

NpUMeHMMa, ecnim oueHka (OMHAHCOBbLIX PUCKOB (CM. pa3gen 8 HacTodwein MeTogoniornm) Hmxe 6
6annos.

B uyactm oueHknm KNMeHTCKoW 6asbl ynpaBnsdloWwen KomnaHuum AreHTtCTBO MMeeT MnpaBo
OOMNOMHUTENBHO NOBLICUTL Ha 1 6ann nonydYeHHoe 3HayeHue nokasatens «KnneHtckon 6asbl» B
cnyyae Hanmuua y KOMMaHuu nyna KJANEHTOB B CErMeHTe yrnpaB/eHUsa CpeacTBaMuM 3HAAYMEHT-
¢doHgoB (thboHAOB uUeneBoro kanutana). B pamkax paboTbl ynpaBidalollern KOMAAHUM C TakuMU
KNMEeHTaMM oTMeYaeTca NOoTpPeOHOCTbL B oB6ecnevyeHnn CoumnanbHOM CTabubHOCTU U COAENCTBUIO
pa3BuTns 6N1aroTBOPUTENBHOCTW.

6.1.4. PblHOYHOE NO/OXeHne

Cwmbicn chakTopa aHannsa: oueHka MacwTaboB 6M3HEeCa U KOHKYPEHTOCNOCOBHOCTM YNpaBAsoLLen
KOMMaHUN OTHOCUTENbHO APYrMX UTPOKOB PbIHKA.

Ona uenen OUEHKUM PbLIHOYHOIMO NOMOXEHMA KoMnaHuuM Mpou3BOAUTCH OLeHKa abCOSMITHbIX
O06BHEMOB aKTMBOB B AOBEPUTENTIBHOM YNPaBIEHUM B LIE/IOM MO PbIHKY (MepBOHaYasibHas OLeHKa) C
nocaeayowmm HopMmpoBaHnem B gnanasoHe ot 1 go 10 6annos.

Ta6nuua 10. InanasoHbl oueHKM 06BbEMOB BU3HECA MO CPABHEHMIO C PbIHKOM.

OnuncaHne BapnaHTOB OTBETOB bannbl

6onee 3% 10
or1p803 % 8
ot 0,6% 0o 1% 6
ot 0,3 go 0,6% 4
o1 0,180 0,3% 2
meHee 0,1% 0

NokazaTtenb paccunTbiBaeTCA MO BCEMY PbIHKY A4oBeputTenbHoro ynpasneHus. Ecnn YK asnsaetcsa
nuaepoM B onpegeneHHoM Buae AOBEPUTENLHOIO ynpaBneHus, AreHTCTBO MOXET MNPUMEHUTb
NONOXUTENBHYIO KOPPEKTUPOBKY K OLEHKE AaHHOro nokasaTens, TakXe PbIHOYHbIE MO3nUMK
KOMMNaHMM MOryT OLEHMBATbCA MCXOOS W3 MO3ULMA Fpynnbl yNpaBASOWMX KOMMAHUNA, 4YacTbio
KoTopown asnaetca KomnaHus.

6.1.5. [uBepcurkaums kaHanoB Npogax

CMbIiCcn hakTopa aHanusa: oueHka BO3MOXHOCTU ynpaBngaloLwen KomMnaHum pasBuBaTb 6usHec
yepes pas/indHble KaHa/lbl npogax.

Odneepcudmkauma KaHanoB Npogaxk OnpefensaeTca Ha OCHoBe (hopMysbl MOAUMDULMPOBAHHOIO
nHgekca XepduHgans-XvpwmMaHa (2) Ha TeKywmin rog nccnegoBaHns:

n

2. [S*a,

mHH[ = (2)

n

(X s)

i=1
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mHH/ — HOPMUPOBAHHBIN MOAN(ULMPOBAHHBIN MHAEKC XepduHaana-XupwMaHa, onpeaenaiowmn
CcTeneHb gmBepcndmrkKaLnm KaHanoB NPoaax;

11— YNCNo KaHa/noB Npoaax;
&;— nonpaBoYHbIl KO3hULUMEHT ANS ATOro TMNa KaHana npogax B cootseTctaum ¢ 1ab. 10,
S, — 06beM NMOCTYNMUBLLINX CPEACTB OT K/IMEHTOB MO ATOMY KaHasy npogax.

Ta6nuua 11. NMonpaBoyHble KO3 PULNEHTBLI KAHANOB NPOAAX.

OnuncaHne BapnaHTOB OTBETOB NonpaBoYHbIN

KO3hhULIMEHT &,

Cob6cTBEHHbIE 0hUCHI, BKOYAs BCEX MEHEAXKEPOB YNPaBAAloLLEN KOMMaHUN 1,0
AreHTckue cetu (0gHa areHTCcKasi CeTb COOTBETCTBYET OQHOMY KaHany) 0,8
NHTepHeT-npoaaxun n MOGUbHbIE NPUIOXEHUSA 0,7

OvnBepcudmkaumsa KaHanoB npofaXx BblpaxaeTcss B MPOLEHTax M OLEHMBAETCA Ha OCHOBE
HMXecnegyowen Tabnuubl.

Tabnunua 12. OueHka guBepcrunkaummn KaHaaoB Npoaax.

OnuncaHne BApPMaHTOB OTBETOB Bannbl

MeHee 30% 10
30% — 40% 8
40% — 50% 6
50% — 60% 4
60% — 70% 2
Csbiwe 70% 0

B cnyyae npubnnxeHnsa oLeHKn anBepcudmrKaLmm KaHanoB Npoaax K OOHOW U3 rpaHuL AnanasoHa
Tabnuubl 12, pesynbTaT (6an/bHas OLeHKa) MOXET ObiTb CKOPPEKTMPOBaH AreHTCTBOM Ha OCHOBaHWUM
AVHAMMKW HAcCTOSILLEro nokasaTesis Ha ropusoHTe 3 fieT He 6o/iee YeM Ha OfHy CTyrneHb B CTOPOHY
NMOBbILLEHUSA NN MOHUXEHUSA.

Ecnn uncno oducos npogax KomnaHuu npeebiwaeTt 20, 1 OHW pacrnofioXeHbl He MeHee 4eM B 5
pernoHax P®, AreHTCTBO MMeeT NpaBo LOMOTHUTENBLHO MOBLICUTL Ha 1 6ann Noy4YeHHoe 3HavYeHne
nokasartens «AnBepcndmkaumnsa KaHanoB Mpogaxs.

Ecnn areHtckass ceTb npeactaBneHa 6onee yem B 60 permnoHax Poccuiickoin depepaunu
(cooTtBeTCTBYET (hepepanbHOMY YPOBHIO), TO AreHTCTBO MMEeT NpaBO MPUCBOUTb MakCMManbHOe
3Ha4deHue (10 6annoB) nokasartento «[Aneepcmhunkauma KaHanoB Npoaaxy.

6.2. [uBepcudukauma 6usHeca No HanpaBieHUsIM

Cwmbicn hakTOpa aHanu3a: OUEeHKa YMEHWsA ynpasisgiolWein KOMMNaHWW B3auMOgencTBoBaTb C
pas/IMYHbIMU K/lacCaMW aKTMBOB, TUMNaMW K/IMEHTOB, @ TakKXe 3aBUCUMOCTb OT PerynsaropHbIX
N3MEHEHWUN, BNAIOLLMX HA OOLLYIO YCTOMUYNBOCTb BU3HECA yNPaBASIoLWEen KOMNaHUK.
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[unesepcucmnkaumna Ou3Heca Mo HanpaBfeHUsIM onpefendetcs Ha ocHoBe OopMynbl MHAEKCA
XepduHgana-XupLimaHa (3) Ha TekyLwmii rog nccregoBaHns:

2. S

HHI=—— (3)
2
(2S)
i=1
HHI — HOpMUpOBaHHbIN  MHAEKC  XepduHgana-XmplimMaHa, onpeaensiownii  CTeneHb

amBepcumpurkaumm 6usHeca No HanpaBAeHUaM;
/1 —4YUCO CEMMEHTOB pbliHKa AOBEPUTEIBHOIO yNpaBneHus;
S;— 06BEM aKTMBOB B AOBEPUTE/IBHOM YNPaB/IEHNM YNPaBAAOLLENA KOMMAHUN ArO CErMEHTA PbiHKa.

OunBepcndurkaums 6usHeca Nno HanpaBIeHUAM BblpaXXaeTcsl B MPOLIEHTax M OLEeHUBAETCS Ha OCHOBEe
HWXecneaytoLlei Tabnuubl.

Tabnuua 13. OueHka anBepcudmkaumm 6usHeca No HarnpasIeHUAM.

OnuncaHne BapMaHTOB OTBETOB Bannbl

MeHee 25% 10
25% — 35% 8
35% — 45% 6
45% — 55% 4
55% — 70% 2
Cablwe 70% 0

B cnyyae npubnmxeHnsa oueHkU guBepcndurkaumnm 6MsHeca no Harnpas/ieHUAM K OQHOW N3 rpaHuL,
avanasoHa Tabnunubl 13, pe3synbTaT (6ansibHas oueHKa) MOXET OblTb CKOPPEKTUPOBaH AreHTCTBOM Ha
OCHOBAaHWM AMHAMWKWN HACTOALLErO NokKasaTens Ha ropusoHTe 3 neT He 60/iee YeM Ha OAHY CTyneHb
B CTOPOHY NOBbIWEHUS UIN MOHMXKEHUS.

OueHka nokasaTens MoXeT ObITb CKOPPEKTMPOBaHa Ansa yyerta cneumdumkm 61usHeca ynpasnsoLwen
KoMnaHmn. KoMmnaHums, cneunanmsnpyowascs Ha yrnpaBieHn OOHUM K1aCCOM akTUBOB, 4aCcToO UMeeT
6onee rnybokne KoMneTeHunm B BbIGPAHHOM CEMrMEHTE, YTO NO3BOJISET MM NOKa3bIiBaTb pPe3y/bTaThl
Bbile rnobanbHbIX UFPOKOB pblHKa. Ecnu cneundmka 6usHeca npeagnonaraet 100% ynpasneHue
ToNbko aktTnBamu 3N nokazaTenb AOMXKeH OblTb OLEHEH Ha ypoBHe 4 6Ganna, B ciydae
ChopMMPOBAHHOI0 Ny6/IMYHOIO Tpeka Ha onpeAesieHHOM akTUBE: Hanm4dne orbiTa CONPOBOXAEHNS
3IMND Ha BCEM €ro XU3HEHHOM LMKNe, OT CO34aHuUs A0 NMKBUAALNN.

6.3. KopnopaTneHoe ynpaBneHue

CMmbicn  (pakTopa aHanusa: OLeHKa CTaHZapTOB W MPUMMEHEHWs MPaKTUK OonepauMoHHOro
yrnpaBeHus.

®akTtop «OueHKa KOPMopaTMBHOrO YrMpaBAeHUs» OTHOCUTCH K KadyecCcTBeHHbIM ¢akTopaM U
OUEHMBAaEeTCHd Ha OCHOBaHUU NpeacTaBNEeHHbIX JOKYMEHTOB, NO pe3y/ibTaTaM aHannsa nHpopmMaunm
O MeHepxXmeHTe PelTuHryeMoro nvua, nofydeHHoOn B XOA4e PEWTUHIOBOro uHTepBbio M B CMU.
AHanusupyeTtca COOTBETCTBME J/yYLUMM MpPaKTMKaM KOPMNOPATMBHOIMO YynpaB/eHud, MOCTpOeHue
OpPraHn3auMOHHON CTPYKTYPbl N CBA3N MeXAY MEHEOXXMEHTOM U noapasfeneHnsaMn (B TOM ymcne ¢
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pPernoHanbHbIMW), HasiMume KosnernanbHbiX OPraHoOB YMNpPaB/ieHUs U HE3aBUCUMbIX Y4/IEHOB B WX
cocTaBe; CTabuIbHOCTb M OMbIT PYKOBOASLLEro COCTaBa, Hannumne KOHMNKTHBIX CUTYaLNi.

OueHka <<KOpI'IOpaTMBHOFO ynpasneHnda» oCylwectBndaeTcd no cneayruwmnm HanpasneHnam:
® Hannyme KonnermanbHbIX OPraHoB NPUHATUA peLueHvu7| M KOMUTETOB,
® YEeTKOCTb pacnpeneneHms nosIHOMOYMN U OTBETCTBEHHOCTMY;
e YpOBEHb BNNAHUA COBCTBEHHNKOB N MEHEOKMEHTA Ha NMpHNMaeMble pelleHNd;

e Yy4yactmne COBCTBEHHUMKOB B OnepaLmoHHOM ynpasneHnn KoMnaHunu.

Tab6nuua 14. OueHka KOpNopaTMBHOIO ynpaB/ieHus.

OnuncaHne BapMaHTOB OTBETOB Bannbl

Bbicokas

Cuctema KoOprnopaTMBHOrO yrnpaB/ieHUs NO/THOCTbIO COOTBETCTBYET J/lyULUMM MPaKTMKaM
KoprnopaTnBHoro ynpasneHud. B coctaBe CoBeTa [OWPEKTOPOB MNPUCYTCTBYIOT
He3aBUCUMble YneHbl. YeHbl CoBeTa ANPEKTOPOB U KNOYEBLIE PyKOBOANTENWN 061agatoT
Cepbe3HbIM OMbITOM YCMNELHOro yrnpasieHna npodunibHelM 6usHecom 6onee 15 neT B 10
COYEeTaHuM C BbICOKOW AenoBol penytaunein. OpraHnsaunoHHas CTPyKTypa onpegeneHa
BHYTPEHHMMW [OKYMEHTaMu, MOSTHOMOYMA M 30Hbl OTBETCTBEHHOCTM pacnpegesneHsbl,
nepapxma cobnogaeTcs.

YMepeHHO-BbICOKas

Cnctema KOpPMOPaTUBHOIO YNpaB/eHUs B LE/IOM COOTBETCTBYET JyYLlIMM MpaKTUKam
KOPMOPAaTMBHOIO yrNpaB/eHUs, HO C HebobLUMMK HegocTaTtkamn. CoOBET AMPEKTOPOB He
ABnaeTca HesaBucumbiM. YneHbl CoBeTa ONPEKTOPOB W K/o4YeBble pykoBOAUTEN
o6/1agatoT OMbITOM ynpaB/aeHus npodunbHbiM 6usHecom 6onee 10 net. Penytaumsa 7,5
uneHoB CoBeTa OMPEKTOPOB U PYKOBOACTBA ABAAETCA HENTPanbHOW. OpraHn3aumoHHas
CTPYKTypa onpefenieHa BHYTPEHHUMW  OOKYMEHTaMW, MOSIHOMOYMS W 30HbI
OTBETCTBEHHOCTW pacrnpeneneHxbl, nepapxusa cobniogaeTcs.

ApekBaTtHas

Cnctema KOpnopaTMBHOIO yNpaBfeHMs YaCTUYHO He COOTBETCTBYET /yULINM NpaKTukam
KOpNopaTMBHOIro ynpaeneHus. BbipaboTka BcCex peleHuid HaxoauTcsa B 30He
KOMMEeTEHLNH N OTBETCTBEHHOCTU MEHegKMEeHTa ynpaBnstoweiit KoMnaHum (MoTHOMOYMS
pasgeneHbl, OTBETCTBEHHOCTb Ha KOMMUTETax «pa3MbiTa» Ha KoJlernanbHyo) unm

5
cTpaternyeCkme peweHuna npunHMMarTca egunHO/TMYHO 6eHeC|f)I/IL|,I/IapOM (I'Ipl/lcyTCTByeT
PUCK «HE3aMeHUMOro 4enoBeka»). OpraHuM3auMoHHas CTPyKTypa onpegeneHa
BHYTPEHHUMN [OOKYMEHTaMU, NMOJIHOMOYNA W 30Hbl OTBETCTBEHHOCTU pacrnpeneneHol,
nepapxua cobnogaerca.
YMepeHHO-HN3Kad
P 2,5

CyLLl,eCTBeHHbIe HeaAOCTAaTKN CUCTEMblI KOPNMOPaTUMBHOIO ynpaBneHnd KOpPnopaTtTuBHOIO
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ynpaBneHunsa. OpraHvM3auMoHHas CTPyKTypa onpefeneHa BHYTPEHHUMW AOKYMEHTaMmMu,
npn >3TOM MNO/IHOMOYNUA U 30Hbl OTBETCTBEHHOCTM MOTryT nepepacnpenendarbCcd, a
vepapxma He cobnogaerca. [lpuHATME eAuHONUYHBbIX (6e3  corjlacoBaHus C
MeHe,D,)KMeHTOM) ynpaBneH4YeCKnx peLueHVIVI CO CTOPOHbI COOCTBEHHMKOB HOCUT
hparmeHTapHbIn xapakTep. ECTb 30Ha NpMHATUS onepaunoHHbIX PeLleHUiA CO CTOPOHbI
MeHeaXMeHTa. NMonHoMouns He Bcerga pasgeneHbl U MOryT nepecekaTbCs Y pasinyHbIX
COTPYAHMKOB, OTBETCTBEHHOCTb HA KOMUTETAxX «pa3MbiTa» Ha KoMIernasnbHy!o.

Hunskasa

Hannune nnm BbICOKWNA puck KOpPNopaTUBHOIro KOH(pIMKTa mMexagy
akumoHepamu/ydacTHMKamu. [oTHOMOYNS COTPYOHWKOB WM 30Hbl OTBETCTBEHHOCTMU
OOKYMEHTaNbHO He 3akpenneHbl. [MpuHATNE egMHOMNYHBIX PEeLUEHUA COOCTBEHHUKaAMM
ynpaBasooLwern KomnaHmu. Hannume ((pakToB «CMOHTaHHbIX»  pelleHnid, paboTa
KONMErnanbHblX  OpPraHoOB M KOMWUTETOB  HOCUT  oopMasibHbIA  XapakTep,
NOAAEPKMBAKOLUMIA PELLUEHNS COOCTBEHHMKOB.

6.4. KntoueBoi nepcoHan

CmbIcn hakTOpa aHanmsa: oueHKa COOTBETCTBUS OMbiTa M KOMMAETEHLUMIA OCHOBHbIX MEHEAXEPOB
BO3MOXHOCTN 06ecrneyeHmnsa TeKyLLen SpheKTUBHON OEATENBHOCTM YNPaBAAIOLLEN KOMAAHUN.

MNoa knto4eBbIM nepcoHasiom (MeHe.D,)KMeHTOM) NOHMMAKOTCA /nUQ, 3aHunMmawumne cneagyruime
OOJ/IKHOCTHU (aHaI‘IOFI/IL-IHbIe Nno wTaTHOMY paCI'II/IcaHVIIO)Z

e [eHepanbHbIN OUPEKTOP;

e BHyTpEHHMI KOHTpOep (HavYanbHUK CAy>X6bl BHYTPEHHEIO KOHTPO/SA);

e [INpekTop Mo MHBECTMUUAM (PyKOBOAUTENL 6/10Ka aKTUBHbIX onepauuii);
e YmpaBnswwme nopthensamm akTMBOB;

e PykoBoautenb Cry>x0Obl ynNpaBneHnsa puckamu;

e PykoBoguTesb aHanMTUYECKOn CyX0Obl.

OueHka «KntoueBoro nepcoHana» ocywecTtBiaeTCcd No COOTBETCTBYOLWEMY OMbITY N KOMMNETEHUNAM
nepcoHana ynpasnstowen KomnaHmn 3a nocnegHme 3 roga Ha ocHoBe HMXXecneayuwen Taénuubl.

Tabnunua 15. OueHka onbiTa 1 KOMNETEHUNI KTIOYEBOIrO NepcoHana.
OnwncaHne BapnaHTOB OTBETOB Bannbl
Bbicokas

MeHeoKMEHT ynpaBnsalowern KoMnaHun ctabuneH, HabngaeTcsa pasymMHas portauuda 10
nepcoHana. Knwo4yeBon nepcoHan WMMeeT COOTBETCTBYIOWMA UX [OMKHOCTSAM OnbIT
paboThl, MO3BOAAIOLWMIA OPraHn30BaTh 30 EKTUBHYIO OEATENBHOCTD KOMMaHUN.

KomdopTHas

MeHegXMEHT ynpaBAstowWer KoMnaHnun B LenoM ctabuneH, Habnwogaetca Hebonblias
poTtauus nepcoHana. Knio4yeBon nepcoHan MMeeT COOTBETCTBYHOLUMA MX OO/HKHOCTSAM
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OnbIT PaboThbl, MO3BO/AOLMIA OPraHM30BaTb CTAOUbHYIO OEATENbHOCTb KOMMaHUMN.
ApekBaTtHas

Hanunumne hakToB yxoaa HECKOMbKUX KNIOYEBLIX MEHeAXEPOB (He 6onee 1/3 coctaBa) U3 4
KomnaHun. KnioyeBon nepcoHan uMeeT MUHUMANbHO HeobXoauMblid  onbiT  And
opraHmsaumm paboTbl KOMMaHUN.

Hn3kada

KnioueBoii nepcoHasn nMmeet HEeOOCTATOUYHbIN UX AO/MHKHOCTAM ONbIT paéoTbI, 4YTO MOXeT 1
noBsieydyb noTeHunasbHble I'IpO6I'IeMbI ocyllecTtB/ieHNA CTabuUbHON OeATEeNbHOCTH
KOMMaHnn.

BHyTpurpynnoBas poTtauusa KAOYEBOro nepcoHana oueHmBaeTca AreHTCTBOM KaK COXpaHeHwne
MEHEeKMEHTA B paMKax efMHOW CTPYKTYpbl, HENTPaNbHO BAMAKOLLEE Ha 3HadyeHuMe nokasarens
«KntoueBon nepcoHarns.

Ecnn otpenbHble MeHeaxXepbl, BXOASALWME B COCTaB K/IOYEBOro nepcoHana, ABAAOTCA YneHamu
pabounx rpynmn, KOMUTETOB UMM UHbIX KOM/1EerManbHbiX opraHoB Perynatopa, MOCKOBCKOI GUPXU U
(wnn) CPO, AreHTCTBO MMEET NpaBO AOMOJHUTENbHO MOBLICUTL Ha 1 6ann NonydYeHHoe 3HavyeHue
nokasarens «Kfo4yeBon nepcoHarns.

AreHTCTBO MOXET JOMOMTHUTENBHO MOBbLICUTL OLEHKY NokazaTensa «KntoueBon nepcoHan» Ha 1 6ann
Npn HaAM4vYnm CUCTeMbl Ppas3BUTUA U 06yl-leHVI9| nepcoHana.

6.5. Crpareruvda passutmsa

Cwmblicn cbaKTopa aHanmsa: oueHKa 3KOHOMUYECKO 060OCHOBAHHOCTM N BO3MOXXHOCTMU NUCMOMHEHUSA
nn1aHoOB pa3BUTUA ynpaBnmou.l.em KOMMNaHnN.

Ta6nuua 16. OueHka cTpaTtermm passuTns.

OnucaHune BApMaHTOB OTBETOB bannbl

Bbicokasa

Hanwnuune ctpatermm passutns n hMHaHCOBOro nsiiaHa 6osiee 4Yem Ha Tpu roga B BUAE
OTAENBHOrO JOKYMEHTA C BbICOKOW CTEMNEHbIO AeTannsauunm (@Haans3 CUnbHbIX U criabblx
CTOPOH PelTMHryemMoro nuua, yCoBuin BHELWHEN cpedbl, MEPONPUATUS MO AOCTUXXEHUIO
NMOCTaBMEHHbIX Uenen, npopaboTaHHbIM MAapKEeTUHIOBbIM MCCnegoBaHMeM (OLeHKa
CErMeHTOB pPbIHKa AOBEPUTEIBHOIO YNPaBEHUA, KOHKYPEHTHOM cpeabl n T.4.). CTpaTterus
PeiTnHryemoro nuvua nocnepoBaTtesibHa, peanucTuyHa, Lenv M 3agadun MosIHOCTbIO
COOTBETCTBYIOT MacwTabaM 6usHeca. CTpaTterus perynsapHo nepecmatpmsaetcs. B xoge 10
PENTMHIOBOrO WMHTEPBbLIO MeHeAXepbl OAl0T MCYEpPNbIBaloWmMe OTBETbl Ha BOMPOCHI O
Lenax M 3agadvax pas3Butua PerTMHryemMoro nvua Ha Tekywui M cnegyrowui rog.
lNpoOrHo3Hble (UHAHCOBbIE MoOKas3aTenu MpoWwaoro roga He  oT/iM4yaloTcs  OT
haKTUYECKOTO BbINO/IHEHUS (OUEHMBAETCS MpU  HaanuumMm Takom uHopmaumn).
Peannsauus ctpatermm okaxet no3uvTMBHOE BANAHME Ha (OMHAHCOBOE MOMOXEHWE UK
KOHKYPEHTHbIE Mo3nunm PeiTuHryemoro nuua.

KomdhopTHas

7,5
Hanuune ctpaTtermm passutng u MHAHCOBOTO MN/1aHa He MeHee 4YeM Ha Tpu roga B Buae

OTOENBbHOrO  OOKYMEHTa C [JOCTaTOYHOM CTEMeHbk  AeTtanusaunu. CTpaTervm
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PentuHryemoro nuua nocnepoBaTefibHa, peanuctMyHa, uenM W 3agadm B Lesiom
COOTBETCTBYIOT Macwrtabam O6u3Heca. Crpaterms € [OCTAaTOYMHO MpopaboTaHHbIM
MapKETUHIOBbIM  MCCNEAOBAHMEM, 3TanaMyM  pPasBUTUMA  KOMMaHuW, MNoApPOOGHbIM
hMHAHCOBbBIM M1@HOM Ha 1-2 NPOrHo3HbIX roga. [lonyckaeTcs HECKONbKO MpPUMEPOB
Heyaa4YHOM peanu3aummn cTpaTernn UM ee Yacten B TedeHne 3 npeablayLlumx net. B xoge
PENTMHIOBOrO MHTEPBbLIO MEHEOKEPDLI AAlOT NOAPOOHbIE OTBETHI HA BOMPOCHI O Lensax u
3afjadax pasBuUTUA PenTMHryemoro nuua Ha Tekywmin rog. [NporHo3Hble nokasatenu
MPOLUIOrO rofda OT/INYatTCA OT (PaKTMYEeCKOro BbINO/HEHUSA He 6onee yem Ha 20 %
(oueHnBaeTCca Npy HaNM4YUKM TaKoM nHopPMaLmn).

ApekBaTtHas

CrpaTterva pasButnusa m (OUMHAHCOBLIA MiaH Ha TEKYLMA rog npencraBneHbl B BuAeE
OTAENbHOrO AOKYMEHTa, HO He OT/IM4YaloTCA AeTasbHOoi MpopaboTKoW, HeLoCTaTOuHO
hopmanuzoBaHbl. CTpaTterns nvwb 4YacCTMYHO COOTBETCTBYeT MaclTtabam O6u3Heca
PentnHryemoro nvua. B xoge peiTUHrOBOro MHTEPBbLIO MeHEeAXXepPbl AalOT ageKBaTHble
KOHKPEeTU3MpOBaHHble OTBETbI Ha BOMPOChHI O LIeNsIX 1 3aadax pasButua PenTMHryemoro
nnua Ha Tekywmi rog. MNpegblgylwine crpaTermm peann3oBanmcb C NEPEMEHHbBIM YCMEXOM
M/ NN C YacCTbIM OTK/IOHEHMEM OT YCTAHOB/EHHOro Kypca. [MporHo3sHble hHaHCOBbIE
nokasarte/in NpPoLU/Ioro roga oT/InYaoTCs OT (haKTUYECKOro BbINOMTHEHUS 60/1ee YeM Ha
20% (oueHMBaeTCa NpuW Hann4nu Takom mHgopmaumu). Peannsauna npeacraBneHHOM
CTpaTerMm MOXET OKa3aTb MO3UTMBHOE BAUSAHWE Ha (UMHAHCOBOE MOJSIOXEHME WU
KOHKYPEHTHble No3unummn PeiTuHryemoro nmua.

YMepeHHO-HN3Kadqa

CTtpaTerna AoCTaTO4YHO YC/MOBHA, MOBEPXHOCTHA, BO MHOIOM MOBTOPSAET pasBuUTue
CErMeHTOB PbIHKA UM PbIHKa B LIE/IOM, HET YeTKOro NMoHMMaHWs NepcrneKTUB pasBuUTus,
OTCYTCTBYET (DMHAHCOBbLIM MiaH. CTpaterna pasBUTUA HaxoOMTCA B CTaauu paspabdoTku.
B xoge penTMHroBOro MHTEPBbLIO MeHeoXepbl AalOT afeKBaTHble KOHKPETU3NPOBAaHHbIE
OTBETbl Ha BOMPOCKI O LeisX U 3agadax pasButusa PedTuHryemMoro nuua Ha TeKyLUMA Fog.
Oxunpgaemble kntoveBble (hMHAHCOBbIE MOKa3aTeIM Ha KOHEL, TEKYLLEro roga 03By4YeHbl
Ha PENTUHIOBOM WHTEPBbIO WM NpefocTaBfieHbl B Buae AOKyMeHTa. [lnaHbl,
3a/10KEHHble B CTpaTernm Ha TeKyluii rof, Bbi3blBalOT COMHEHUS B BO3MOXHOCTU
peanusaunn. Peanunsauus cTpaTerMm He OKaXeT CYLIeCTBEHHOro B/IUAHUSA Ha
hMHaAHCOBOE MOTOXKEHNE UM KOHKYPEHTHbIE No3unuumn PerTtuHryemoro nuua.

Hwnskasqa

OTcyTCcTBME CTpaTerum pasBmutmnsa 1 pPruHaHCOBOro naaHa B BUAE OTAENbHOro JOKYMEHTa.
B xone penTMHroBOro MHTEPBLIO MeHeLKepbl OTBEYHAIOT O6LWLMMU hpasamu («yny4dLlaTbs,
«MOBbIWATb», «pacwupATb» M T.M.). [loTeHuman peanum3aummnm noao6HOM cTpaTterum
oueHuBaeTca AreHTCTBOM KakK COMHUTENbHbIA. Oxugaemble KaodeBble huHaHCOBbIE
nokasaTe/iM Ha KOHeL, TeKyLlero roga He MoryT ObITb NPeaocTaB/ieHbl UM O3BYYEHbI Ha
PENTUHIOBOM UHTEPBLIO.

7. OueHka onepaumoHHbIX PUCKOB

7.1. MHBECTULMOHHbIN npoLuecc

5,0

2,5

MHBECTMUMOHHBIN MPOLECC — MPUHATME YMPaB/IEHYECKMX PELUEHU MO YMNPaBNEHUID aKTUBamu
(Hanpumep, BbIOGOP (UHAHCOBBIX WMHCTPYMEHTOB B KayecTBe OOBEKTOB MWMHBECTMPOBAHMA U3
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HauvoHanbHoe PeiTHHroBoe AreHTCTBO

NUMUTHOM BEOOMOCTN, onpegeneHne CPoKoB peanmsaumm LeHHbIX OyMar n oTAebHbIX NopTdene,
BHECEHME CBOEBPEMEHHbIX W3MEHEHWA B CTpaTeErnid MHBECTMPOBAHMA B 3aBUCUMMOCTM OT
MH(OPMALMOHHOIO OOHA M NPOrHO30B aHaNUTUKOB KoMnaHum 1 np.).

7.1.1. OpraHusaums npouecca

Cwmbicn hakTopa aHanm3a: OLeHKa AOCTaTOYHOCTM MHGOPMaLUUK ONA NPUHATUS YyrpaB/ieHYeCKnX
pelweHunii, pernaMeHTauunm npouegyp MNpPOBEeAEHUs MHBECTULMOHHOIO KoMuTeTa  (MHOro
KO/INEKTMBHOIO OpraHa NPUHATUS MHBECTULMOHHBIX PeLLUeHNA).

Tabnuua 17. OueHka opraHmMsaunm MHBECTULMOHHOIO NpoLiecca.

OnuncaHne BapnaHTOB OTBETOB bannbl

Bbicokas 10
KomdhopTHas 7,5
ApfekBaTHas 5
Huskas 2,5

OTcyTCTBME COOTBETCTBYIOLWIEro AOKYMEHTa (Hampumep, pernaMmeHTa) unmM oTkas B
npeacTaBieHun

0]

Bbl60p BApPMAHTOB OTBETOB TEKYLLEro rnokasaresna ocyuwecrtBnideTrcd Ha OCHOBE HMXecneayrulero
CMnCKa NpoBepPKN AaHHbIX.

Tabnuua 18. BapmaHTbl OTBETOB AN OLEHKN OpraHmM3aumm npolecca.

OnucaHune OueHka

Bbicokas KomdopTtHaa ApekBaTHasd Huskas

ECcTb AOKYMEHT (pernameHT nnu ap.),
onuCbIBaOLNK NpoLecc + * + +

lNepnognyHOCTb 3acenaHui
MHBECTULIMOHHOIO KOMUTETA HE pexe

+ + +
pasa B Hegesnto

MNpepcraButenn CYP npucytcteytoT

Ha KOMUTETE N UMEIOT NPaBOo BETO +

LoKyMeHTbI K 3acejaHnto KomuTeTa

copep>xaT 060CHOBaHMUS, PUCKH, o o i o

oXungaemble AOXOOAHOCTHU, INMMAUTLI

Bbi6Op 3SMUTEHTOB U3 NMMMUTHOM

BEAOMOCTU NS BCex noptdenei

OCYLLECTB/IAETCH C YYETOM PUCK- + +
NpoUNA KNNeHTa

He 6b1/10 BbIABAEHO 3a NOCeaHNN
roA COENOK C OTCTYMNNEHNAMM OT 1 1 ol
peLeHnn MHBECTULIMOHHOIO
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KOMUTETA

JlereHpa (3oecb v ganee):
«+» — 06a3aTe/IbHOE YCIOBUE;

«(+)» — o6a3aTeNnbHOe yCNoBme Npu Hanmunm o6bektTa HekpeanTHOro pelTnHra B coctaBe noptdens
aKTMBOB YNpPaBNsAoLei KOMNaHUN UM TUMNa KIMeHTa B yrnpaB/ieHuun.

3gecb M panee, B C/iydae €C/M B XO4€ MHTEpPBbIO MOsyyYeHHask MHoOpMaumMsa He MOXeT ObiTb
MOMHOCTBIO COOTHECEHA HM C OAHMM U3 NpefCTaB/eHHbIX B BbllleyKa3aHHOoW TaGnvue BapuaHToB,
AreHTCTBO [oOMnyckaeT OTHeceHMWe MOoJyYeHHbIX pPe3y/bTaTOB 3KCMepTHbIM MyTeM K HauGonee
6/IM3KOMY MO CMbIC/Ty BapUaHTy.

7.1.2. WHBECTUUMOHHbIE CTpaTerum

CMbIcn hakTopa aHanmsa: oLeHKa BO3MOXHOCTEN yrnpaBnsioLwen KoMnaHum NpefocTaBnaTb CBOUM
K/IMEHTaM  LUMPOKUA BbIGOP WHBECTULMOHHBLIX pPeLlleHWid (MPOAYKTOB) AN YAOB/IETBOPEHUN
Pas3/IMYHbIX PUCK-NPOQUIENA KITMEHTOB.

Ta6nuua 19. OueHKa NMHBECTULMNOHHbIX CTPAaTErmi.

OnucaHune BApPMAHTOB OTBETOB bannbl

Bbicokas 10
KomdopTHas 7
ApnekBaTtHasa 4
Huskas 1

Bbi6bop BapnaHTOB OTBETOB Tekyllero nokasaresa ocywectBndercqda Ha OCHOBE HuXecnegyruiero
CMMCKa npoBepKn AaHHbIX.

Ta6nuua 20. BapnaHTbl OTBETOB A1 OLEHKN MHBECTULMNOHHbIX CTPATErum.

OnucaHune OueHka

Bbicokas KomcopTtHas ApekBaTHas

npodunen ansa KIMEHTOB + + + +

Hanunune He MeHee 3-X pUCK-

Hanwuune ctpaterunn gns
KBaNM@pPULNPOBAHHbLIX MHBECTOPOB t + (+)

Hanwune ctpatermn gna MMNC
(MHOMBMAYANBHOrO0 NHBECTULMOHHOIO

+ + (+)
cyeTa)
Hannumne ctpatermm BNOXeHUs
CpencTB B OMH. MUHCTPYMEHTHI B n n

WHOCTPaHHOM BanioTe

Hanuuune ctpaTteruii ¢ «3awWwmuTori +
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Kanutana»
Hanuune ctpaTerunii no ynpaeneHunto
NIMKBUOHOCTBIO («asibTepHaTMBa

+
6aHKOBCKOMY CYETY»)
BoO3MOXHOCTL pa3paboTku
NHANBMAOYaNbHbIX CTpaTerum + +

B cnydae, eCnum ynpaenarouwlad KOMNaHUA npegnaraet CBOUM K/IMeHTaM CcTpaTternm, NoCTpoeHHble Ha
npuHUmMnax ns HmxernpuneBeaeHHOro cnmcka:

® HaMume 3KCNEepPTM3bl B CNeundunyeckux Knaccax akTMBOB (HanpuMmep, MNOTeYHble LEHHble
6yMaru, MHMPaCTpPyKTypHble OOArOBble WMHCTPYMEHTbI, BKAOYaa (UHaHCMpOBaHWE MPOEKTOB
ruyn);

® [PUMEHEHME BbICOKOYACTOTHOroO TperanHra (HFT) nnm anroputMmyeckux TOproBbIX CUCTEM;

® VHBeCTMpoOBaHue B UMpoBble PUHAHCOBBbIE akTnBbl (LIDA).

AreHTCTBO MMeeT npaBoO AOMO/MHNTENbHO MNOBbLICUTb Ha 1 6ann nony4vyeHHoe 3Ha4YyeHune nokasartesd
«/IHBECTULIMOHHbIE cTpaternm».

Ecnu ynpaBnsaiowaa KoMnaHuga npegnaraet CBOUM K/MEHTaAM CTpaTeruto MNoKynku AedoNnTHbIX
aKTMBOB W (MNKM) aKTMBOB C BbICOKOW BEPOATHOCTbIO pAedhonta («MycopHble obnurayums») ¢
noTeHuManoMm 3apaboTka Ha PecTpykTypu3auum gonra unm 6aHKpPOTCTBE KOMMNaHWW, AreHTCTBO
nMeeT npaBO [OMOMHUTENBHO CHU3UTb Ha 2 6anna MnosydYeHHOe 3HadeHue rnokasaTtens
«MHBECTULMOHHbIE CTpaTErnmn».

7.2. Cucrtema ynpaBieHnsa puckamm

Cuctema ynpaBfeHUs puckamum npeacraBnger Ccob6oi  COBOKYMHOCTb  OPraHM3aLMOHHbIX,
MHOPMALIMOHHBIX, MPOrpaMMHbIX  PEeCYpPCOB W Mep, HamnpaB/IEHHbIX Ha  BbIABMAEHNE
(noeHTUMKaLMIO), OUEHKY, BbIPAaBOTKY MEPOMNPUATUIA MO  CHUXXEHUIO/MUHMMU3ALMU  PUCKOB;
yNpaBfeHNIO, MOHUTOPUHIY, KOHTPOJIO U AOKYMEHTALMN PUCKOB, KOTOPbIM NMOABEPXEHA UMM MOXET
6bITb NoaBep>xeHa KomnaHua.

7.21. O6Lwas oueHKa CUCTEMbI YyNpaB/eHUs puckamm

CmMbicn chakTopa aHanusa: oueHKa ChoCOBHOCTU MAEHTU(PUUMPOBAaTbL, OLEHMBATL W yNpaBiATb
puUCKaMK, BO3HMKAKOLWMMKN B pe3y/ibTaTte AeATeNbHOCTM YNPaBASIOLWEA KOMAAHUN,

Tab6nuua 21. O6Lwas oueHKa CUCTEMbI YyNpaB/eHUsa pUCKamu.

OnucaHne BApMaHTOB OTBETOB bannbl

Bbicokas 10
KomdopTHas 7,5
ApekBaTHas 5
Huskas 25

OTCyTCTBME COOTBETCTBYIOLLEro [AOKYMEHTa (Hanpumep, pernameHTta) unm oTkas B
npeacTaBneHnn

0]

Bbl60p BapMaHTOB OTBETOB TeKYyLLEero nokasarenaiqa ocyuecrtBndercd Ha OCHOBE HMXKecneayrulero
CrMnCKa NpoBepKN AaHHbIX.
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Tabnuua 22. BapunaHTbl oTBeTOB ANns oueHkn CYP.

OnucaHune

Bbicokas KomdoptHaa | AoekBaTHas Hu3kas

EcTb pernameHT npouecca
yrnpaB/eHns puckamu + + + +

Ectb nonoxenne o CYP c onucaHuem
B3anMOAENCTBUSA C APYrnMU
rnogpasgeneHnsamm + +

CYP noguvHeHa Hanpsamyto

eHepanbHOMYy ANPEKTOPY, NTMOO ero

3aMeCcTUTENIo, B 30HY

OTBETCTBEHHOCTWN KOTOPOIr0 HE BXOAAT + + +
pesynbTaTbl ynpaBneHus, nméo

CoBeTy AMpPEKTOPOB

CpepgHuii onbIT paboThbl PUCK-
MeHeOXepoB He MeHee 5 neT, Bce
paboTHnkK CYP nmetot npocunbHoe
9KOHOMWNYECKOE, TEXHNYECKOE UMK
mMaTemaTnyeckoe obpasoBaHune

YuncneHHoctb coTpyaHukos CYP

apgekBaTHa (gocrtato4Ha) macwtaby

OEeATeNbHOCTN ynpaBnsioLLen + +
KOMMaHun

He BbIsiBAeHbI (hakTbl OTKIOHEHUS
npoueayp ynpaBneHns puckamm ot
pernaMeHTMpOoOBaHHbIX

Mpn oueHke apgekBaTtHOCTM (gocTatoyHocTM) coTpyaHmkoB CYP  macwraby AaesarenbHOCTU
yNpaBAstoLLEN KOMOAHUN YYUTbIBAETCSA:

L ypOBeHb aBTOMaTn3aunnm CUCTeMbl BHYTPEHHEr O MOHUTOPWHIAG SMUTEHTOB,

e Hanuuune KpeanTHOro nian MHOoro nogpasgesieHna B ynpaBnﬂmLu,eﬁ KOMMNaHunnm nnm B CbMHaHCOBOVI
opraHunsauuun, B eAnHYKO rpynny C KOTOpOVI BXOAUT ynpaBdaowad KOMNaHnaA, OTBETCTBEHHOI O 3a
er,D,VITHbIVI adHa/In3 aMNTEHTOB, BXOAALWNX B IMMUTHYIO BEAOMOCTb ynpaBnmou.l,eVl KOMMaHnu;

e Hanuune 3amectutenen cotpygHmkos CYP (B cuTyauum oTnycka, 60N1e3HN 1 T.4.).

Ecnu ynpaBnsiowasa KoMAaHna peanuayeT noaxon no onpefeseHnto COBOKYNMHOro hnMHaHCOBOro
prcka MopTdens akTMBOB (HamMpuMep, PUCK-OIOAXET, Kanutaa nog pPUCcKom), TO AreHTCTBO uMeeT
npaBoO AOMNO/HUTE/IBHO NOBLICUTL Ha 1 6an1 NONy4YeHHOE 3HAYEHWEe Noka3aTtens «PernameHTauns».

7.2.2. YnpaBneHue KpeamuTHbIMU pUcCKamm

CwmbIcn hakTopa aHanmsa: oLeHka npoueaypbl ynpaB/ieHNa KPeaUTHbIMU PUCKaMu, HE3aBUCMMOCTHU
CYyXOEeHWA ynpaBnsaoweid KOMAaHUM OT BHELHUX OLEHOK (MPUMEeHEeHMEe BHELIHUX KPeAaUTHbIX
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PENTUHIOB HE [OMKHO BOCMPUMHUMATLCSH KaK 3aMeHa HeoOXoOuMOCTN MPUMEHEHUST COOCTBEHHOMO
KpeanTHOro aHanv3ay).

Ta6nuua 23. OueHka ynpaBneHns KpeamTHbIMU PUCKAMMU.

OnncaHne BapMaHTOB OTBETOB Bannbl

Bbicokas 10
KomcopTHas 7,5
ApekBaTtHas 5
Huskasa 2,5

OTcyTCTBMe cooTBeTCTBYlOWEero AOKyMeHTa (Hanpumep, MeTO,D,OI'IOFVIM) Mnn OTKa3 B
npegcraBneHnn

0
Bbi6op BapnaHTOB OTBETOB TEKYLLEIO MokasaTtenis OCyLLEeCTBIAETCA Ha OCHOBE HMXKEC/IeayoLero
CnuMcKa NMpPOBEPKN OaHHbIX.

Tabnuua 24. BapuaHTbl OTBETOB /19 OLEHKW YNPaBAeHUS KPeAUTHbIMU PUCKaMU.

OnucaHune

Bbicokas KomcoptHa ApekBaTHas Hunskas
2

ECcTb MeTOANKM NMPUCBOEHNS
BHYTPEHHUX PENTUHIOB OCHOBHbIM
06BbEKTaM PENTUHIOBAHNS

+ + + +
(KpeaunTHble opraHnsaunm, Cy6bLEKTI

P®, kopnopaTMBHbIe 3aEeMLLNKK)

OueHka KopnopaTMBHbIX 3aEeMLLMKOB

NPOM3BOANTCH HAa OCHOBE aHanm3sa mx

oT4yeTHoCTM cTaHaaptTa MCOO (npwu + + +

HanmMunn)

MeToauKM He orpaHn4YMBaloTCA

OLIEHKOI OCHOBHbIX cTaTtein 6anaHca

(Npn6bING, KanuTasn, pasMep akTUBOB) + + +
N HOPM. NMoKazaTtenei

MeToauKn y4nTbiBaoT

aHaIUTUYECKME CYXOEHNS, MOMUMO

KOMIMYeCTBEHHbIX OLeHOK, HO B + + +
CTPOro onpefeneHHbIX rpaHuLiax

MeToauku NpeanonaraT Haauvme
AN epeHLMpoBaHHOro NOAxXoAa K
onpeaeneHnio KpeamTocnoco6HOCTH
KOPMNOPATUBHbIX 3aEMLLIMKOB
OTHOCUTE/IbHO UX OTpac/et

OpraHu3oBaH perynspHbIn
MOHUTOPUHI 3MUTEHTOB (He pexe 1 i +
pasa B nonyroaune®/ksapran’) npu
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Hanuunum Takom nepnoanyHoOCTu
I'Iy61'IVIKaLlI/II/I OTYETHOCTN SMUTEHTOB

Ectb otaenbHaa meToguka nnm
COOTBETCTBYIOLLUNIA pasgen MeToankm
NMPUCBOEHNA BHYTPEHHUX PEATUHIOB
MyHuumnanutetam PO un (nnu) ()
CYBEPEHHbIM rocyaapcTBamM

Ectb nogxodbl kK onpegenexuio

BHYTPEHHUX PEATUHIOB (METOAMKA

“nn 3anpeTt) ANs KoMnaHuii (*) (+)
cneumanbHOro HasHaveHus (SPV)

EcTb noaxoapbl K onpegenexHunio

BHYTPEHHUX PENTUHIOB (MeToanka

WN 3anpeT) cneumanampoBaHHbIM

06BbeKTaM pPeiTUHroBaHUS (*)
(MnoTeYHBbIM OGANTraLMAM,

MHPACTPYKTYPHBbIM 06IMraumsam)

Ecnn pykoBoacTtBy ynpaBsiolen KOMMaHnM npefoctaBnseTcs co cTopoHbl CYP otyeTHOCTb no
KPeanTHbIM PpUCKaM Ha PerynsipHoii OCHOBe He pexe 1 pa3a B KBapTan (QOKYMEHTbl 6blau
npeacTtaBneHbl AreHtcTBy), AreHTCTBO WMeeT npaBO AOMNO/HUTE/IbHO MOBbICUTL Ha 1 6ann
NoNy4YeHHOe 3Ha4YeHMe NnokasaTtens «<YnpaBneHne KpeanTHbIMU PUCKaMM».,

7.2.3. YnpaBneHue pbIHOYHbIMW PUCKAMM

Cwmbicn cbaKTopa aHann3a: oueHKa npouenypsbl yrnpaesneHNAa pbIHOYHbIMKU PUCKaMU, BK1KOYAA PUCKA
prHO‘-IHOVI NMMKBUAHOCTU Pa3MNYHbIX TUMOB aKTUBOB.

Ta6nuua 25. OueHKa ynpasieHns PbIHOYHLIMU PUCKAMMU.

OnuncaHne BapMaHTOB OTBETOB Bannbl

Bbicokas 10
KomcopTtHas 7,5
ApekBaTHas 5
Hunskas 2,5

OTcyTCTBl/Ie cooTBeTCTBYlOWEero AOKyMeHTa (Hanpumep, MeTO,EI,OI'IOFVIM) Mnn OTKa3 B
npencrasneHnn

0]

BbiGop BapnMaHTOB OTBETOB TEKYLLEro nokasaTens OCyLeCTB/SAeTCs Ha OCHOBE HuXecneayloLlero
CMUCKa NPOBEPKN AaHHbIX.

Tabnuua 26. BapmaHTbl OTBETOB AN OLEHKN YNPaBNEHUS PbIHOYHBbIMU PUCKAMMU.
OnucaHne OueHka

6 .
Jns KopnopaTMBHbIX 3a€MLUMKOB C OTYETHOCTbIO Mo MC®O Ha NonyroaM4yHoli oCHoBe

7 .
Ons o6bekToB MOHUTOPUHra ¢ oTtyeTHoCcTbio No PCBY/OCBY ¢ KpeauTHbIMKM peiTUHraMu OT akkpeauToBaHHbIXx BaHkom Poccumn
PETUHIOBbIX areHTCTB MO HaLMOHaNbHOW WKane ypoBHA BBB+ n Huxe



MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHanbHoe PeiTHHroBoe AreHTCTBO

Bbicokas KomdoptHaa ApekBaTHas Hu3kas

EcTb MeToavKa ynpaBnieHus

PbIHOYHBIM PUCKOM MOPTgENa akLuii

(hanpumep, VAR, expected shortfall, + + + +
CTpecc-TeCTUpoBaHue)

EcTb MeToaMKa ynpaBnieHus
MPOLEHTHbIM PUCKOM NopTdens

> + + +
o6nraunm

B MeToamnkax ecTb BO3SMOXHOCTb

YyCTaHOBKMW YpOBHei#i stop loss +

EcTb MeTOanKa ynpaBneHUsa pUMCKoOM

PbIHOYHOW NIMKBUAHOCTU MOPTdENS

aKUuui (Hanpumep, pacyeT umicaa gH. + +
ONS peannsaummn naketa akuni)

EcTb MeTOAMKa YNpPaB/IeHUs PUCKOM

PbIHOYHOW NNKBUAHOCTM NopTdhend

o6nuraunin (Hanpumep, onpeaenexHve + + +
awesnoHoB }'IVIKBVI,D,HOCTVI)

EcTb MeToamnKa No oueHKe pucka
PbIHOYHOW IMKBUOHOCTN OO bEKTOB +)
HeOBMXUMOCTH

7.2.4. ¥YnpaBneHue onepaunoHHbIMU PUCKaAMU

Cwmbicn hakTopa aHan3a: oL eHKa npouenypbl ynpaeieHnAa onepauymnoHHbIMKN pUCKaMun, BIMAKOLWLNMN
Ha HeENpPepbIBHOCTb AeATE/TIbHOCTU ynpaBnmou.l,ePl KOMMaHnN.

Ta6nuua 27. OueHka ynpaBneHusa onepaunoHHbIMU PUCKAMMU.

OnucaHune BApPMAHTOB OTBETOB bannbl

Bbicokas 10
KomdopTHas 7
ApnekBaTtHasa 4

OTCyTCTBllle cooTBeTCTBYlOLWEro AOKYyMEHTa (HaanMep, MeTO,El,Ol'IOI'VIVI) Un OTKa3 B
npeacraB/ieHnn

BbliGOp BapmMaHTOB OTBETOB TEKYLLErO nokasaTesis OCYLLECTBSETCA HA OCHOBE HMXXEC/1eayloLero
CMNCKa NPOBEPKUN AaHHbIX.
Tabnuua 28. BapraHTbl OTBETOB A5 OLEHKN YNpPaBAEeHUS OnepaunoHHbIMU PUCKaMM.

OnucaHune OueHka

Bbicokas KomdopTtHasa  ApgekBaTtHas

EcTb MeToanka ynpaBneHus onepaumMoHHbIMU
puckamm
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MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHanbHoe PeiTHHroBoe AreHTCTBO

EcTb 6a3a gaHHbIX onepaLnoHHbIX PUCKOB

- + +
(PMCK-COBBITUI)

EcTb nepeyeHb onepaumoHHbIX PUCKOB,

KOTOPbIM NOABEPXEHa yrnpaBnsioLlas + + +
KOMMaHU4A

EcTb KapTa pMCKOB ynpaBnsoLLEn KOMNaHNK + -

EcTb KOnnuecTBeHHas OLeHKa onepaunmoHHbIX "

PUCKOB

Ecnn pykoBoACTBY ynpaBisoWen KOMNaHumM npegocrtaBageTcs co CTopoHbl CYP oT4eTHOCTb Mo
onepaumMoHHbIM PUCKaM Ha perynsapHon OoCHoBe He pexe 1 pa3a B KBapTtan (GOKYMeHTbl O6blau
npeactaBfieHbl AreHTCTBY), AreHTCTBO MMeeT MpaBO [AOMOMHUTENbHO MOBbICMTb Ha 1 6ann
NOSTly4YeHHOE 3HaYeHne nokasaTens «YnpaBneHne onepaunoHHbIMU PUCKaMm.

7.3. NHpopMaLMOHHbIE CUCTEMDI

MHpOpPMaLMOHHbIE CUCTEMbI HamnpaB/ieHbl Ha MUHUMMU3ALMIO OLWIMUGOK, CHUXEHWE BpeMeHu W
ynydylleHMe  KayecTBa BBe[EeHUs, XpaHeHusd, o6paboTku, npeAocTaB/eHna  4OCTyna,
pacrnpocTpaHeHMsa WHQOPMAaLUMN, a TakXe CHUXEHUA BUAHUA 4enoBe4yeckoro akropa,
BbI3BAHHOIO PYTMHHOCTBIO OMnepaLuil.

7.3.1. ABTOMaTM3auuMa NpPOLIECCOB

Cwmbicn hakTopa aHanusa: oLeHKa pelleHWii ynpaBasaowein KoOMnaHnn no MUHUMU3aLUN PUCKOB
YenoBeYyecknx oNBOK BCeacTBue PYTMHHOCTM onepauuii.

Ta6nuua 29. OueHka aBTOMaTMU3aLmMm NpoLEeCcCcoB.

OnuncaHne BapnaHTOB OTBETOB Bannbl

Bbicokas 10
KomchopTtHas 7,5
ApeksarHas 5
Hunskas 2,5
OrtcyTcTBME aBTOMATM3aLUN 0

Bbl60p BAapMaHTOB OTBETOB TEKYyLLEero rnokasarena ocyuecrtBideTrcd Ha OCHOBe HuMXecneayrulero
CMMCKa npoBepKn AaHHbIX.

Ta6nuua 30. BapmaHTbl OTBETOB A/15 OLEHKM aBToOMaTtn3aumm NpoLeccoB.

Onuncanune

Bbicokas KomdhopTHaa | AgekBatHas Hunskasa

ABTOMaTM3npoBaHa paborta C
KNneHTckow 6ason (CRMB) + + +

EcTb pasrpaHudeHne npas gocTyna i *

® or anru. Client Relationship Management.
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MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn
HauvoHansHoe PeifTHHroBoe AreHTcTBo

COTPYOHWKOB K BHYTPEHHE cucteme
CRM

ABTOMATU3MpPOBAHA NOArOTOBKA
KNIMEHTCKOW OTYETHOCTH + + +

ABTOMaTM3MPOBAHA NOArOTOBKA
3aK/IOYEHN MO OO BbEKTAM BTOXKEHUN + +
ONAa UHBECTULIMOHHOIro KoMUTETa

ABTOMaTU3MpPOBaHLI NpoLeaypbl

FO/I0OCOBAHUA 1 MPOTOKONPOBAHUS
3acefaHuii MIHBECTULMOHHOTO +
KoMuTETa

ABTOMaTU3NPOBAH Y4YET COAE/OK U
onepauuii (Back office) + + + T

EcTb pelweHns no aBTomaTtnsaumm

CYP +

DYHKLNOHMPYET npoLecc

pe3epBMpPOBaHNA 1 oy6nMpoBaHns i + i n
MHopmaLnm

o Mepe Heo6XOANMOCTU eCTb

BO3MOXHOCTb ONepaTMBHO BHeOPATb

HOBbIE MOAYNN U NPOBOAUTb +
apanTtauyuio MO

7.3.2. Puckun knbepbesonacHoCTun.

Cwmbichn c|>aKTopa: oueHKa obecneyeHus HEMPEPbLIBHOCTN N BOCCTAaHOBJIEHNA AEATE/IbHOCTUN U
OI'IepaLI,I/IOHHOI‘/JI HaAEeXHOCTK opraHM3aumnn.

Ta6nuua 31. OueHka p1ckoB Kub6ep6e30nacHoOCTU.

OnuncaHne BapnaHTOB OTBETOB bannbl

Bbicokas 10
KomdopTHas 7
ApnekBarHas 4
Huskas 1

Tabnuua 32. BapuaHTbl OTBETOB /19 OLLEHKM PUCKOB KNGepbe30nacHOCTH.

Onucanune

Bbicokas KomdoptHasa | AoekBaTHas

MNonntnka nHpopmaLnoHHON
G6e3onacHocTn (UB). + + + +
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MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHanbHoe PeiTHHroBoe AreHTCTBO

PeryngapHbsle ayanTbl U OLLEHKM
puckos UB. + + +

Hanunuune nnaHa obecnevyeHuns
HenpepblBHOCTM Gu3Heca (BRP). + +

Hanwnune nnaHa aBapumiHoro
BOCCTaHOBNeHWA Bcex UNT-cuctem o
nocne katactpodhbl (DRP).

CrtpaxoBaHne KNbeppucKoB.

MNpwn peanusaunm cry4YyaeB PUCKOB kKnbepbezanacHOCTM oLeHKa akTopa coctaBnsert O.

7.3.3. TllporpaMmHoe o6ecnevyeHmne

CMbIcn nokasaTtend: oLeHKa BO3MOXXHOCTEN N T’MOKOCTU MPUMEHSIEMOIO B ynpasngaioLwen KoMnaHnum
Mno.

Tabnunua 33. OueHka NPorpamMHOro obecrneyeHus.

OnucaHune BApMAHTOB OTBETOB bannbl

Bbicokas 10
KomdopTHas 7
ApnekBaTtHasa 4
Huskas 1

Bbi6bop BapnaHTOB OTBETOB Tekyllero nokasaresia ocywecrteBngdercqa Ha OCHOBE HuXecneagyruiero
CMMCKa npoBepkKn AaHHbIX.

Ta6nuua 34. BapnaHTbl OTBETOB A4 OLIEHKM aBTOMATM3aLmMmn NpoLeCcCcos.

Onucanune OueHka

Bbicokas KomdopTtHaa ApekBatHasd Huskagq

pre-trade KOHTPO/b ANA coGnoaeHUs
BHYTPEHHWX TMMUTOB + +

post-trade KOHTpoOb ANs

co6NoAeHNA BHYTPEHHUX U BHELLIHUX

(M3 MHBECTULMOHHOW AeKnapaunn) + * * +
IMMUTOB

BO3MOXHOCTb YCTAHOBKMW YPOBHEW
stop-loss ¢ yueToM yBegomeHuii )
AOCTUXEHUSA 3aJaHHOIO YPOBHSA
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MeTO,CI,OI'IOI'l/IFl npncBOeHNA HeKpeANTHbIX pel7ITVIHI'OB HaQeXHOCTU U KadecCTBa yCcnyr ynpasadarowmm Komr A HP
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn A
HauvoHansHoe PeifTHHroBoe AreHTcTBo
BO3MOXHOCTb pa3fe/ieHNdA To4eEK
JOocCTyna on1s Tpernaepos, a Takxe
WHANBUAYANbHbIX TMMUTOB Ha + + +
onepaunun u (unu) NnonNb3oBaTeNs

BO3MOXHOCTb UCMO/b30BaTh
BHELLHIO MHopMaLMio (Hanpumep,

KOTUPOBKN BUPX, PEATUHIM areHTCTB) + + +
B aBTOMAaTNU4eCKOM pexume

BO3MOXHOCTb MPOBOAUTL CTPEeCC-TeCT
WY CLLeHapPHbIN aHanus3 O

BO3MOXHOCTb BHEAPEHNS HOBbIX
PUCK-METPUK Mpn HEOBXOAMMOCTH + +

[OCTyn K 6a3aM AaHHbIX

yNpaB/soLWen KOMANaHUN No

aMUTEHTaM (0O bEKTaAM BIOXEHMUI) B

aKTyaslbHOM cocTosiHuu. Mo 3anpocy + + +
AreHTCcTBa MOryT OblTb BbIFPY>XeEHbI

HeobxoanMmble AaHHble

7.4. KauecTBO KOHTpareHToB

Moa KoHTpareHTamn KoMnaHuy NOHMMAIOTCA KPeOUTHbIe OpraHn3aumm, rae oTKpbiTbl pacyeTHbIe U
(Mnn) OGpokepckue cyeTa, OPOKEPCKME opraHusauuu, OenosutTapuv K crneumanmMsanpoBaHHble
Aenosuntapuu.

O6bLee NpaBUIO OLIEHKN KAYeCTBa KOHTPAreHTOB — OLlEeHKAa COOTBETCTBYET HauXyALleMy 3HaUEHUIO
BHELUHEro KOHTpareHTa (MpuHUMN «BYyTbITIOYHOrO rop/iax).

7.4.1. PUCKM KpeaUTHbIX OpraHM3aumin

CMbicn  (hakTopa aHanus3a: oOUeHKa PUCKOB HEUCMNONHEeHUs 00643aTeNlbCTB  KpeauTHbIMU
OopraHuM3auusaMu, B KOTOPbIX OTKPbITbl pacyeTHble W (Mnn) GpoKepckue cyeTa ynpaBnasioLlel
KOMMaHuu.

Puckn KpeauTHbIX  opraHusauui onpeagensarTcs Ha OCHOBE  OLEHKMU (perTnHros)
KPeanToCcnocobHOCTM M OLLEHMBAIOTCA HAa OCHOBE HMXXecneayoLen Tabnuubl.

Ta6nuua 35. OueHka pUCKOB KPeaUTHbIX OpraHM3aumii.

OnuncaHne BapnaHTOB OTBETOB bannbl

He meHee AA 10
He meHee A 8
He meHee BBB 6
He meHee BB 4

He meHee B 2

3



MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHanbHoe PeiTHHroBoe AreHTCTBO

Huxe B 0

Takxxe BO3MOXEH BapuaHT MCMNO/Ib30BaHUA He3anpoLUEHHOr0 KPEeAWTHOrO PenTUHra KpeauTHbIM
opraHmsauMaMm no HauuoHasnbHOW wWwkane gna Poccuiickonn depgepaumm  Ha  OCHoOBe
COOTBETCTBYIOLLEN METOLONOMMN AreHTCTBaA (MPY HaMunm).

7.4.2. Puckun 6pOKepCKUX opraHm3aLmi

CMmbicn hakTopa aHanmMsa: oueHkKa PUCKOB OPOKEePCKUX OpraHM3auuii, B KOTOPbIX OTKPbITbI
OpOKepCKMe cHeTa ynpaBAsoLWen KOMNaHnu.

B cnyvae, ecnim 6poKepCcKme yCnyrn okasblBaeT KpeanTHasa opraHnsauns nnnm 6pokepckasa KomnaHma
BXOOUT B 6aHKOBCKyIO rpynny, puckun 6pOKepCKVIX OpFaHVI3aL|,VIl7I onpeaendarTcd B COOTBETCTBUN C M.
7.4.1. HacToOALLEN METOOO/0T NN,

Pruckn GpoOKepCKMX OpraHusauunii onpenensatTcs M OLEHMBAKTCS Ha OCHOBE HWMXKecneayloLllen
Tabnuubl.

Tabnunua 36. OueHKa pUCKOB BPOKEPCKNX OPraHn3aLnii.

OnucaHune BApPMaHTOB OTBETOB

Bbicokas 10

Cpok paboTtbl Ha pbiHke cBbiwe 10 net. OTCyTCTBME HEraTMBHONO MHGOPMALMOHHOIo
hoHa. bpokepckasa opraHmMsauunsa BXOOUT B CMIMCOK MapKeT-MenKepoB hOHOOBOIO pPbIHKA
MoCKOBCKOM 6UPXK®, a Takxe A0/XKHA BXOAMTb B CMUCOK MapKeT-MeikepoB CPOUYHOro
pblHka MockoBckoi 6upxn.” OLeHka (hMHaAHCOBbIX MOKa3aTenel HaxoaMTCS Ha BbICOKOM
ypoBHe. OTCyTCTBME HEraTMBHOIO MHPOPMaLMOHHOIo hoHa.

KomdpopTHas 7,5

Cpok paboTbl Ha pbiHKe cBbiwe 7 net. OTCyTCTBME HEratMBHOro WHGOOPMAaUMOHHOIO
choHa. bpokepckasa opraHnsauns BXOAUT B CMMCOK MapKeT-MelkepoB (DOHOOBOIO pbIHKA
MOCKOBCKOM BUPXK, @ TakKe AO/HKHA BXOAUTb B CMUCOK MapKeT-MenKepoB CPOYHOro
pbiHka MockoBckon Oupxun. OueHka ¢(UMHAHCOBLIX MNOKa3aTenern HaxoauTcs Ha
KOM(OPTHOM ypoBHE. OTCYTCTBME HEFaTMBHOIO MHPOPMAaLMOHHOIO hoHa.

ApgekBaTtHadq 5

Cpok paboTbl Ha pbiHKe cBbiwe 5 net. OTCyTCTBME HEraTMBHOIO MHGOPMALMOHHOIO
hoHa. OueHka hMHAHCOBbLIX NOKa3aTenen HaxoamMTCsa Ha CpegHEM YPOBHeE.

YMepeHHas 2,5

Cpok paboTbl Ha pbiHKe cBblwe 3 net. OueHka (OMHAHCOBLIX MOoKalaTenem HaxXoanTCs Ha
HU3KOM YPOBHE.

Hunskasa 0
Cpok paboTbl Ha pbiHKe MeHee 3 neT. OueHKa OMHAHCOBLIX MoKalaTenem He BO3MOXHA.

OueHka hMHAHCOBbLIX NMOKa3aTesiel, Ha OCHOBE HMXXe MPUBELEHHbIX MATU NoKa3aTenen

° https://www.moex.com/al41
"% https://www.moex.com/al41
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wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHansHoe PeifTHHroBoe AreHTcTBo
(cymMa 3HaueHuin):
Tabnuua 37. OueHka hnHaHCOBbLIX NOKa3aTesnen.

OnucaHune BApPMAHTOB OTBETOB Bbannbl

Bbicokas

Bonee 35
KomcdopTtHas Ot1 20 go 35
ApnekBartHas OT110 go 20
YmMepeHHas MeHee 10

7.4.2.1. OnepaumoHHble pacxogbl / OnepaumoHHbIe Aoxoabl

CwMmbIcn hakTopa aHanmM3a: OUEeHKa BO3MOXHOCTM MOKPbLITUA ONepaLMOHHbIX PacxonoB
O6pPOKEepPCKOM OpraHM3aLUmnmn 3a CHET OCHOBHOIO PEryiPHOro CTOUYHNKE — ONepPaLMOHHbIX
AOXO0B.

Takass OUEHKa pacCuYMTbiBAETCA KakK OTHOLWIEHME ONepauuoHHbIX pPacxodoB K
ONEpPaLMOHHbIM JOoX0o4aM Onpedensercsa Ha OCHOBE Huxecnegytowen cgopmynbl (4),
ycpeaHeHHoe 3a nocnegHune 3 roga:

_ Expenses (4)
Incomes

CTI

CT7/ — nokpbITUe ONepaLMOHHbIX PAaCXOA0B OMNepaLMOHHBIMA 4O0X0AaMN, BblpaXeHHoe B
npoueHTax;

Expenses — onepaumoHHble pacxodbl, BKAOYaloLWwmne B cebqa:

e pacxodbl Ha onnaTy Tpyda NepcoHana, KoTopble MOryT ObiTb CKOPPEKTUPOBAaHbI Ha
MPOrHO3HYIO BENNUMHY MHPNALUUKU NOTPeBUTENbCKMX LieH Ha cneaytoLumii roa™;

® [pdaMble onepaunoHHbIEe pacxodbl B COOTBETCTBUN C OTYETHOCTbIO CTaHAdapTa OCbyY;
e 00WMe N agMUHUCTPATMBHbIE pacxoabl.

/ncomes — perynsipHas onepauuMoHHasa Bblpyyka (OnepauMoHHble Aoxonbl), KoTopasd
MOXeT 6bITb CKOPPEKTUPOBAaHA Ha:

e HeperynspHble goxoabl (HanpuMep, oT NPoAaXxM nakeTa LeHHbIX 6yMmar);

L] <<6yMa)KHbIe>> ooxoabl (Hanpl/lmep, OT nepeoueHKn naketa HN3KOTIMKBUAOHbIX LUEHHbIX
6ymar, nepeoLieHKa Yepes He3aBMCMMOro OLIEHLLIMKA);

® UMHble [O0XO0Abl, KOTOpPble MNO CBOEMY 3KOHOMUYECKOMY CMbIC/Ty HEe MOryt ObITb
OTHECEHbI K Kateropumn perynapHbiX ornepaunMoHHbIX 4OX0O0B.

Tabnnua 38. 3HaueHune nokazatena CTI.

Onuncanne BApMnaHTOB OTBETOB Bbannobl

" o o
B cooTBercTBUU C IIPpOrHO30M MI/IHI/ICTepCTBa OKOHOMHYECKOI'0 pa3BUTU Poccuiickoit CDe;[epauI/H/I.
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MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHanbHoe PeiTHHroBoe AreHTCTBO

MeHee 50% 10
50% — 60% 8
60% — 70% 6
70% — 80% 4
80% — 90% 2
Cebiwe 90% nnm oTpmuaTesibHOe 3Ha4YeHne 0

B cnydae ecnm nokasaTeflb COOTHOLLUEHMS OMEepPaUMOHHbIX PAacXoAoB K ornepaunoHHbIM
aoxogaMm npubnuxaeTcs K OAHOW M3 rpaHuL AManasoHOB, yKal3aHHbIX B Tabnuue 38,
pesynbTaT (6an/bHas oueHKa) MOXET ObiTb CKOPPEKTUPOBAH Ha OCHOBAHUM ANHAMUKU
HaCTOSILLLero nokasarens Ha ropmaoHTe 3 fieT He 60Mee YeM Ha OfHY CTyneHb B CTOPOHY
NOBbILUEHNS NN MOHUXKEHUS.

7.4.2.2. CTpecc-TeCTMpOBaHue IMKBUAHOCTH

CMbicn  hakTopa aHanusa: OueHKa BO3MOXHOCTU WUCMOMIHEHUST COGCTBEHHbIX
o6sa3aTeNnbCTB OPOKEPCKON OpraHn3aunm B CUTyaunn ctpecca (mageHnsa MMKBMAHOCTA Ha
PbIHKE).

CrpeccoBasi NMKBUOHOCTb ONpedenseTrcsa Ha OCHOBe Huxecnepytowen cdopmynbl (5),

yCpeaHeHHOoM 3a nocnegHue 3 roaa:

n
Z w; * asset;

StressLig=—2——
S liabilities

(5)
StressLiq — nokasaTesib CTPECCOBOW IMKBUOHOCTY;

1 — KOMMYECTBO TMMNOB aKTMBOB NO 6yxrantepckomMy 6anaHcy (cm. Tab. 39.);
W, — CTPECC-KO3(D(PNLUMEHT Aro akTMBa NoO ByxranTepckomy 6anaHcy;

asset,— CTOUMOCTb A0 aKTMBa B COOTBETCTBUM C ByXranTepCckuM GanaHCoM;

Y liabilities — cymma o00653aTenibCTB OPOKEPCKOW opraHmMsauum no OyxrantepCcKkoMmy
6anaHcy.

Tabnuua 39. Ctpecc-koahhnumneHTbl akTMBOB (peepPEHCHbIE 3HAUEHNS).

OnucaHne akTMBOB Crpecc-
KO3 thhULMEHTbI

[eHexHble cpeactea 100,0%

LeHexHble cpeacTBa C OrpaHNYEHUEM UCTOTb30BaHUSA 0%

®durHaHCcoBbIe aKTUBbI, OLl€HMBaeMble Mo crnpaBeA/IMBOA CTOMMOCTU Yepes
npu6bINnb (Y6bITOK)

TocygapctBeHHble ob6anraumm (Od3) 100,0%



MeTtoponorus MPUCBOEHUA HEKPEAUTHBIX PENTUHIOB HAAEXHOCTU U KavyecTBa ycnyr ynpasngarowmnm Komr

wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

CybdenepanbHble 1 MyHUUMNanbHblE 06anraummn
O6nnraumm MHOCTPaHHbLIX FOCYyAapCTB
KopnopaTuBHble obnuraumm

AKLMN

[NMpoun3BoaHbIE (hNHAHCOBbLIE NHCTPYMEHTDI

Mpoune huHaHCOBbLIE MHCTPYMEHTbI

97,5%
97,5%
95,0%
85,0%
85,0%

75,0%

duHaHcoBbI€ aKTUBbI, OLleHNBaeMble No cnpaBensiMBoi CTOMMOCTHU Yepes

COBOKYIMHbIA foxon

[TocypapcTBeHHbIE ob6nuraumm
CybdheneparnbHble 1 MyHUUMNaAbHbIE 06AUraumnmn
O6vraummn NHOCTPaHHbIX FOCYAapCTB
KopnopaTuBHble obnuraumm

AxLMn

lNpoun3BoaHbIE (hUHAHCOBbLIE UHCTPYMEHTHI

[Npoune hrMHAHCOBbLIE MHCTPYMEHTHI

100,0%
97,5%
97,5%
95,0%
80,0%
80,0%

50,0%

duHaHCcoBbIe aKTUBbI, OLl€eHUBaEeMbl€ N0 aMOPTU3ALLMOHHOW CTOMMOCTU

A HPA

HaumoHanbHoe PeifTuHrosoe AreHTcTeo

CpefcrBa B KpeanTHbIX OpraHn3aumsax 100,0%
CpeacTtBa B KNMPUHIOBbIX OpraHmn3aunax 100,0%
HonroBble ueHHble 6ymarn HKO no aMopTM3aunoHHOM 95.0%
CTOMMOCTH

TpeboBaHWs Mo BO3BPATY BblAAHHOIO o6ecneyeHns 97,5%
Map>xnHanbHble 3aiMbl PU3SNYECKMM NMLLAM 95,0%
Map>XunHanbHble 3aiMbl KOPUANYECKUM NULLAM 92,5%
Coenkn obpatHoro PEINO ¢ ueHTpanbHbIM KOHTPareHToM 95,0%
MNpoune aKTMBbI 50,0%
[debutopckasa 3ag0/mHKEHHOCTb 50,0%

MHOekC NUMKBMOHOCTM — YUCNOBOE 3HAaYeHUMe JfIMHEMHO HOPMMPOBAHHOK OLEHKMU

(PMHAHCOBbLIX XapaKTEPUCTUK MHBECTULMOHHOrO noptdensa 6pOKepCKOn opraHmsaumu,
Bblpaxatolasa MHeHWe AreHTCcTBa O NMOABEPXXEHHOCTW paccMaTtpvmBaemMoro noprtdens

pPUCKY NMKBNOHOCTW.
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HauvoHanbHoe PeiTHHroBoe AreHTCTBO

Tabnuua 40. OueHka CTpeccoBOW MMKBUAHOCTW.

OnucaHne BapMaHTOB OTBETOB bannbl

Menee 0,65 nnu otpnuatenbHoe 3Ha4YeHne 1
0,65 - 0,70 2
0,70 - 0,75 3
0,75 -10,80 4
0,80 -0,85 5
0,85 -0,90 6
0,90 - 0,95 7
0,95 - 1,00 8
1,00 - 1,05 9
Csbiwe 1,05 10

B cnyyae ecnn nokasatenb COOTHOLIEHUSA OMepaunoOHHbIX PacxofoB K onepaurMoHHbIM
goxogam npmbnmxaeTcs K OgHOW M3 rpaHuL Ananas3oHOB, yYKa3aHHbIXx B Tabnuue 40,
MONTyYEeHHbI pe3ynbTaT (6an/ibHas oueHKa) MOXeT ObiTb CKOPPEKTMPOBAH Ha OCHOBaHMMN
OVMHaMUKM HACTOSILLErO NOoKasaTena Ha ropnsoHTe 3 neT He 60/1ee YeM Ha OfHy CTyneHb
B CTOPOHY MOBbILLIEHNA NN MOHUXKEHNS.

7.4.2.3. DKOHOMUYeCcKas peHTabenbHOCTb

CMmbICn  hakTOpa aHanmsa: oueHKa BO3MOXHOCTM KomnaHuuM OeMOHCTPpUpOBaTb
NMONOXMUTENbHYIO AOXOAHOCTb Ha KanuTar.

[NokasaTeslb 9KOHOMMYECKOW peHTAabeNbLHOCTM ornpegenaerca nyTteM ycpeaHeHus
peHTabeIbHOCTM COOCTBEHHOMO KanuTtana u peHTabelbHOCTU onepaLoHHON NPUObLINW.

PeHTabenbHOCTb COOCTBEHHOIO KanuTana OnpeaensaeTtcs Ha OCHOBE HMXXeCc/eayloLen
dopmynbl (6), rae AaHHble yCpeaHsaTCa 3a nocnegHue 3 roga.

NetProfit
PR ( 6)

%Z Capital,

i=1

ROE =

ROE — sKoHOMMYecKasi pPeHTabeslbHOCTb; BE/IMYMHA, BblpaXeHHasi B MpOoLeHTax oT
COBCTBEHHOIO KanuTana;

NetProfit — uuctas NpuOLINb C YYEeTOM 3KCMEPTHbIX KOPPEKTUPOBOK AreHTCTBa Ha
HeperynapHble pacxoabl N AoX0a4bl;

Capital; — COOCTBEHHbIN Kanutan Ha Fbld rof UCCNefoBaHUs C y4eTOM BO3MOXXHbIX
3KCMNEepPTHbIX KOPPEKTUPOBOK AreHTCTBa Ha:

® HeCOoOoTBeTCTBYylOLlee Ka4eCTBO aKTMBOB HeHapg/exauwlero KpeamtHoro KadecrtBa (I'IO
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HauvoHanbHoe PeiTHHroBoe AreHTCTBO

oLeHKaM AreHTcTBa);

e 00beM cybopaAMHUPOBAHHbIX N KBa3n-CyOOopaAMHUPOBAHHBIX (CO CPOKOM 6onee 5 (naTn)
neT) KpeauToB M 3alMOB;

® WHble aKTuMBbl, KOTOpble MO CBOeEMYy 3KOHOMUYECKOMY CMbICNly MOIyT ObITb
KI'IaCCVICIDI/ILI,VIpOBaHbI KaK aKTnBbl COMHUTE/IbHOIO Ka4yecTBa.

Tabnunua 41. OueHka peHTabenlbHOCTN COOCTBEHHOIrO KanuTana.

OnucaHne BapMaHTOB OTBETOB Bannbl

OTpuuaTtenbHoe 3Ha4YeHne 1
0,0% — 2,5% 2
2,5% —5,0% 3
5,0% — 7,5% 4
7,5% —10,0% 5
10,0% — 12,5% 6
12,5% — 15,0% 7
15,0% — 17,5% 8
17,5% — 20,0% 9
Ceblwe 20,0% 10

B cnyuae ecnim nokasartenb peHTabenbHOCTY KanuTana NpnbanxkaeTcs K O4HOW N3 rpaHnLy
AnanasoHoB, yKasaHHbIXx B Tabnuue 41, pesynbrtaT (6annbHasd oueHka) MOXeT ObiTb
CKOPPEKTMPOBAaH Ha OCHOBaHUW ANHAMUKM HACTOSALLEro nokasaTtenst Ha ropusoHTe 3 et
He 60siee YeM Ha OfHY CTyMeHb B CTOPOHY MOBbILLEHUS NIV MOHMXKEHUS.

Noka3zaTenb peHTabelbHOCTN ONEPaLMOHHON NPUOLIIN paccYmnTbiBaeTcsa No hopmyne (7),
roe AaHHble ycpegHeHbl 3a nocnegHue 3 roga.

OperIncome (7)
Incomes

ROOI =

ROO/ — peHTabenbHOCTb OMNepaLMoHHON MNPUOLINK, BblpaXeHHass B MpoueHTax oT
BbIPYYKM;

Operincome — onepauMoHHas NpuobbIfib C y4EeTOM SKCMEPTHbIX KOPPEKTUPOBOK AreHTCcTBa
Ha HeperynsapHble pacxodbl M goxoabl (cM. n. 7.7. HacTodawen MeTogonorum), Kotopas
paccumnTbiBaeTCsa Ha OCHOBE HUXecneaytoLen chopmynbl (8):

OperIncome = Incomes - Expenses - % expenses+Others incomes (8)
/Incomes — CKOppeKTUpoOBaHHasa Bblpy4ka (CM. n. 7.7. HacTosAwen MeTtogonorum);

Expenses — CKOPPEeKTUpPOBaHHble oOMnepauMoHHble pacxogbl (cMm. M. 7.7. HacTosawewn
MeTtogonorun);

% expenses — NPOLEHTHbIE pacxoabl;
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Others incomes — npoune goxodbl, KOTOpble He y4MUTbIBaAlOTCS B 0ObeMe BbIPY4KU, HO
KOTOPbIE MOXHO OTHECTU K PEryndpHbIM (Hanpumep, MOlydYeHHble wTpadbl, NEHN U
HEYCTOWKMW).

Tabnunua 42. OueHka peHTabenbHOCTM onepaunoHHOR NpUBbLIIN.

OnucaHne BapMaHTOB OTBETOB Bannbi

OTpuuaTtenbHoe 3Ha4YeHne 1
0% — 5% 2
5% —10% 3
10% — 15% 4
15% — 20% 5
20% — 25% 6
25% — 30% 7
30% — 35% 8
35% — 40% 9
Cabliwe 40% 10

B cnyyae ecnu nokasartesib peHTabesIbHOCTU onepaunmoHHON NpnbbIIN NPpUbnXaeTca K
OOHOW N3 rpaHuL AMana3oHoB, YKa3aHHbIX B Tabnuvue 42, pesynbTtaT (6ansbHas oueHKa)
MOXeT OblTb CKOPPEKTMPOBAH Ha OCHOBAHWW AMHAMWKM HACTOSILLEro nokasatens Ha
ropu3oHTe 3 neT He 6onee YeM Ha OAHY CTyMNeHb B CTOPOHY NMOBbILUEHNS NN MOHUXEHUS.

DKoHOMMYeckas peHTabelbHOCTb paccunTbiBaeTcsa kak 50%*(BennunHa ROE + BennynHa
ROOI).

7.4.2.4. [10CTaTOYHOCTb COBCTBEHHOIO KanuTana A/ NoKpbIT1S yObITKOB OT
Map>XXWUHaNbHOIrO KpeanToBaHUS K/TIMEHTOB

CMmbICn pakTopa aHa/n3a: OueHKa BO3MOXHOCTM KoMMaHuM MOKpPbITb COBCTBEHHbLIM
Kanutasiom y6bITKM OT Map>XXMHaNbHOIO KPeaMTOBaHUS KITMEHTOB.

JlocTtaTtouHOCTb COOGCTBEHHOrO Kanutana AN MOKPbITUSA YObITKOB OT MapXWHasbHOro
KpeamMToBaHUSA KNMEHTOB paccyuTbiBaeTcsa no opmyne (9), rae AaHHble yCpeaHeHbl 3a
nocnegHue 3 roga.

Margin

Capital — coOCTBEHHbIN Kanutan KomnaHuMM C y4eTOM BO3MOXHbIX aHanuMTUYeCcKux
KOPPEKTMPOBOK (CM. n. 7.8. HacToAwen Metogonorun);

Margin — COBOKyMHas BeNUYMHA MapXWHas/bHbIX 3aliMOB, BblAaHHbIX (PU3NYECKUM U
lopuanyeckmum  aumuam  (cMm.  cootBeTtcTBylownii  pasgen OCBY  wnu  pgetanbHyto
pacwngpoBKY AEOUTOPCKOM 3a40/KEHHOCTH).

Tabnuua 43. OueHka 4OCTaTOYHOCTN COOCTBEHHOIO KanuTana ang nokpbITUS YObITKOB OT
Map>XMHanbHOINro KpeantoBaHUA K/IMEHTOB.
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Onuncanne BAapnaHTOB OTBETOB Bbannbl

0% — 15% 1
15% — 25% 2
25% — 35% 3
35% — 45% 4
45% — 55% 5
55% — 65% 6
65% — 75% 7
75% — 85% 8
85% — 90% 9
Csbiwe 90% 10

B cnyyae ecnmn nokasaTenb OOCTATOYHOCTM COGCTBEHHOrO Kanutana Ans NoKpbiTUS YObITKOB OT
Map>XMHANBbHOrO KPEeAUTOBAHUA K/IMEHTOB MNPUOAMXKAETCA K OAHOM W3 rpaHuL [Mana3oHoB,
yKasaHHbix B Tabnuue 43, pe3ynbrtaT (6ansbHas oueHka) MOXeT ObiTb CKOPPEKTMPOBAH Ha
OCHOBaHWM AMHAMWKWN HACTOALLLErO NokasaTens Ha ropusoHTe 3 neT He 60/1ee YeM Ha OHY CTyneHb
B CTOPOHY MOBbILLIEHNS AN NOHMKEHUS.

Ecnn 6pokepckas opraHM3aums MMeeT MNPUCBOEHHbIA PENTUHr, AreHTCTBO BrpaBe MNPUCBOUTL
OLIeHKY PUCKOB OPOKEPCKON OpraHnsauum Ha ypoBHE NMPUCBOEHHOIrO PerTUHra B COOTBETCTBUU C
Tab. 35. HacTosALEelh MeTogoN0ornNn.

Ecnn Gpokepckas opraHM3auus MMeeT BO3MOXHOCTb PacropsiXeHUs AeHEeXHbIMW CpeacTBamMu
KomnaHum (ecTb COOTBETCTBYIOLUMIA MYHKT B AOrOBOpPE), TO AreHTCTBO MMEeeT MPaBo MOHU3UTb Ha 1
6ann nonydeHHoe 3HadyeHne nokasartesna «PUckmn 6pPOKepPCKMX opraHM3aumiis.

7.4.3. Pwuckun genosmntapmeB 1 cneymanmsnpoBaHHbIX 4eno3nTapmes

Cwmbicn hakTopa aHafIn3a: oLEeHKa PUCKOB AeN03MTapMeB 1 Cneunann3nmpoBaHHbIX AENO3NUTapueER, B
KOTOPbIX Y4UTbIBAOTCA nNepexoabl MnpaB COBCTBEHHOCTM Ha UEHHble 6yMaFM ynpasnsioLlen
KOMMNaHnn.

B cnyuae, ecnu genosuTtapHble YC/yrM OkKasblBaeT KpeauTHaa opraHmsaums wuam Aenosmtapui
(cneumanmnanpoBaHHbIM Aeno3uTapuii) BXxoauT B OaHKOBCKYIO rpynny, PUCKU Aeno3uTapueB U
cneunannsnpoBaHHbIX OENnOo3uTapueB OMNpeaenalTca B COOTBETCTBMM C M. 7.4.1. HacToduwen
MeTOA0NOrnN.

Puckn pgenosutapneB UM cneuvanuanpoBaHHbIX [erno3uMTapuMeB  OLEHMBAKOTCA Ha OCHOBE
HUXecnenyLwen Tabnuubl.

Tabnuua 44. OueHka pncKoB genosntapuneB U cneunasimanpoBaHHbIX AeNO3UTapueB.

OnuncaHne BApPMaHTOB OTBETOB Bannbl

Bbicokas 10
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PbIHOYHas CTOMMOCTb NPUHATLIX HAa 0B6CTY>XXMBaHME LEeHHbIX OyMar 4eNOHEHTOB He MeHee
750 mnpa. py6. MnHumanbHbin pa3amep CO6CTBEHHOIO KanuTasa U CTPaxoBOro NOKPbITUS
He MeHee 1 Mnpa. py6. Cpok paboTbl Ha pbIHKE cBbiwe 15 nert.

KomdchopTtHas 7,5

PbIHOYHas CTOMMOCTb NPUHATBIX HA OOCTY>XXMBAHME LLEeHHbIX 6yMar AEMNOHEHTOB HE MEHEEe
100 mnpa. py6. MMHnManbHbI pasMep CO6CTBEHHOIO KanuTtasa U CTPaxoBOro MOKpPbITUA
He MeHee 500 mnH. py6. Cpok paboTbl Ha pbiHKe cBbilwe 10 ferT.

ApekBaTHasa 5

PbIHOYHas CTOMMOCTb NPUHATLIX HA OOCTY>XXMBaHME LEHHbIX OyMar 4EMNOHEHTOB He MeHee
10 mnpa. py6. MnMHMManbHbIn pasMep COO6CTBEHHOIO Kanutana u CTpaxoBOro MOKPbLITUS
He MeHee 250 m/H. py6. Cpok paboTbl Ha pbIHKE CBbiwe 7 ferT.

YMepeHHas 2,5

PbIHOYHAs CTOMMOCTb MPUHATBLIX HA 06CNY>XMBAHME LIEHHbIX OyMar AeMOHEHTOB HE MeEHee
1 MnpAa. py6. MMHMManNbHbIN pasMep COOCTBEHHOI0 KanuTtana 1 CTPaxoBOro NOKPLITUS He
meHee 100 MnH. py6. Cpok paboThbl Ha pbIHKE CBbilwe 5 ner.

Huskaqa 0

PbIHOYHas CTOMMOCTb NMPUHATBLIX Ha 06CyXXUBaHUE LIeHHbIX ByMar 4enoHeHToB MeHee 1
MApA. py6. MMHMManbHbIN pa3Mep COOBCTBEHHOrO Kanutana M CTPaxoBOro MOKPbITUS
meHee 100 mfiH. py6. Cpok paboTbl Ha pbiHKe MeHee 5 nerT.

Ecnn pgenosutapuii MnuM cneumanv3vpoBaHHbI  Aeno3uTapuii UMeeT MNPUCBOEHHBIN PEeRTUHT,
AreHTCTBO BrpaBe NPUCBOUTb OLIEHKY PUCKOB Aeno3ntapus / cneumanm3anpoBaHHOro genosuTtapus
Ha YPOBHE NPUCBOEHHOIO PENTUHIA B COOTBETCTBUM € Tab. 35. HacToALel MeTogo10rnu.

B cnydae, ecnu B xoae HeKpeauTHbIX PEATUHIOBLIX Npouedyp nonydYyeHHas MHhopMauusa He MoXeT
ObiTb MOJIHOCTbIO COOTHECEHa HU C OAHWM U3 MpPeACcTaBfieHHbIX B BbllleyKa3aHHOW Tabnuue
BapWaHTOB, AreHTCTBO [OMyCKaeT OTHeCEeHWe MOJlyYeHHbIX Pe3y/bTaTOB 3KCMEepPTHbIM MNyTeM K
HanGonee 6/IM3KOMY MO CMbIC/TY BapUaHTy.

7.5. KauecTtBo ycnyr

Cwmbicn thakTopa aHanm3a: oueHka ygo6cCTBa Mnosib3oBaTtesieli B3aMMOAENCTBUA C yrpaBisaloLwen
KOMNaHuen.

Tabnunua 45. OueHka KayecTBa yCnyr.

OnuncaHne BapMaHTOB OTBETOB bannbl

Bbicokas 10
KomchopTtHas 7,5
ApgekBaTHasa 5
Hunskas 2,5

OrtcyTcTBME OHNAMH-CEPBUCOB 0
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Bbl60p BApMAHTOB OTBETOB TeKyLWlero rnokasartend ocyuectBndeTrcd Ha OCHOBe HMXKXecneaytouwlero
CrMnCKa NpoBepPKN AaHHbIX.

Tabnuua 46. Bap1aHTbl OTBETOB A/19 OLEHKWN KayecTBa yCryr.

OnucaHune

Bbicokada KomcopTtHaa ApgekBaTHad Hunskas

OueHka puck-npodunnsa KaneHTa
OHNakH + + +

AHanuTnKa No MHBECTULIMOHHOMY
nopTdento 4OCTyNHa OH/TanH +

B0o3MOXHOCTb OTC/EXNBaTb OHNANH
NcrnosiHeHne PUHAHCOBOro nnaHa +

LLInpokunii BbIGOP NHBECTULIMOHHOW
cTpaTermm (C y4eTom onpeaeneHHoro

+ +
puck-npodmns)

MokynKa, noratueHune

MHBECTULMOHHBIX NaeB MN® oHnaiiH (+) ()

OTKprTVIe nHanMBMaOyasbHOro
MHBECTULMOHHOIO Cc4yeTa U nepeBoj (+) (+)
CpeAcCTB Ha HEro OHMamH

Bo3MOXHOCTL 3aaaTb BOMPOC B
OHMalH-4yaTe, co34aTb 3anpoc Ha

+ +
06paTHbIii 3BOHOK

Hanuune cnyxo6sbl, oLeHnBatoLen

YOOB/IETBOPEHHOCTb K/TIMEHTOB +

BO3MOXHOCTb CBA3KN C KNIMEHTaAMMU

yepes KaHan coumnanbHbIx cetei + +
CMC-yBegomMneHnsa nnm coobLleHns B

MOGUMIBEHOM MPUNOXKEHUM O HANNYNMU i " "

OT4HEeTa O pe3y/bTatax yrpaB/1eHna

B0O3MOXHOCTL MPOCMOTpPA

pe3ynbTaToB yNpaB/AeHNsA C MOMEHTA

Hayana NHBECTUPOBAHUS (TUYHbIN + +
KabuHeT, MOBU/IbHOE MPUIoXeEHNe)

B0o3MOXHOCTb OLEHKWN (hUH. PUCKOB

nopTensa ueHHbIx 6ymar KaneHTa + +
O6y4eHune cobCTBEHHOW NNaTopmbl +
nn

+

lNopaep>xka NnepcoHanbHOro OHMamH

45



MeTogonorvs NPUCBOEHUSA HEKPEAUTHBIX PENTUHIOB HAaAEXHOCTM K KayecTBa yCNyr ynpasasiownum Komr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn
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MeHegXxepa

Ecnn onepaTBHOCTb peLleHns BOMPOCOB K/IMEHTOB (CMOPHbLIX CUTYALNIA), HAaNNYmMe TEXHOTOMMYHbIX
pelweHunii, obecrneymBaloWMX MaKCMMaNbHO TMOSIHOE pearnpoBaHMe Ha 3anpocbl K/AWEHTOB,
oueHnBaeTcs AreHTCTBOM KaK BblCOKas, AreHTCTBO MMeeT NpaBo AOMOMHUTENIbHO MOBbICUTL Ha 1
6ann nonyyYeHHoe 3HaveHne nokasartens «KauecTtBo ycnyrs. Ecnmn oueHka onpeaensetcs Ha HU3KOM
ypOBHEe — AreHTCTBO MMeeT NpaBo CHM3UTL Ha 1 6ann nonyYyeHHoe 3HauyeHne nokasaTtens «KayecTteo
YCIyr»,

Ecnn ynpaBnsiowas KoMnaHWa MNpoBOAUT perynspHoe TemMatudeckoe oby4deHue COTPYOHWKOB
K/TMEHTCKOrO cepBuca, AreHTCTBO MMeeT MNpaBo MOBbICUTb Ha 1 6ann MNosyYeHHoe 3HadeHue
nokasartens «Kayectso ycnyr».

B yactn oueHkn KadecTBa ycnyr KomnaHum Takxxe Moxert NMPUMEHATLCA KOPPEKTUPOBKA Ha Hann4yne
Cl'ly)KGbI KOHTPO/1A Ka4decTBa U BHyTpeHHeVI OUEeHKN yaoBNeTBOPEHHOCTUN KNMNEHTOB.

Tabnuua 47. KoppeKTMpoBKa Ha Hasmyue cnyXObl KOHTPO/IA KayecTBa W BHYTPEHHEN OUEeHKU
YOOBNETBOPEHHOCTU K/IMEHTOB.

OnucaHve BapvaHTOB OTBETOB KoppektupoBka

MonHocTbio cucTeMHbIM noaxon. Mmeetca cneuwanusaupoBaHHaa cnyxba

KOHTPOMA KayecTBa, YTBEPXAEHbI M COONIOOAOTCA BHYTPEHHWE CTaHgapTbl

kayectBa. PerynapHo npoBoaatcs npoBepku. NcnonbsyoTca 0O6beKTUBHbLIE

KpUTEPUU ONS OUEHKW YCNyr M cucteMa U3MepeHUsa YOOBAEeTBOPEHHOCTU +2 6anna
KAneHToB. [NpuBNEKaloTCA CTOPOHHME 3KCMepTbl ANS HE3aBUCUMOW OLIEHKMW.

CyuiecTtByeT oTnaxeHHasa npouegypa o06paboTkM NpeTeH3un, BeayTCca Ux

aHanus v yyer.

YMepeHHo-cUCTEMHbI  noaxod. CyllecTBYIOT COTPYAHWKM  WAM  OTAen,
OTBETCTBEHHbIE 3@ KayectBo, HO WX [OeATebHOCTb He MOSIHOCTbIO
hopmanumzoBaHa. BHyTpeHHWe cTaHgapThbl KayecTBa B OCHOBHOM COOM0AatoTCs,
NPOBOAATCS OTAENbHbIE NMPOBEPKM N 3aMepbl YAOB/IETBOPEHHOCTN KIMEHTOB.
O6paboTka NpeTeH3nn BeOeTcd, HO aHanu3 HegocTatodveH. Mcnonb3oBaHue
CTOPOHHUX YCNYr AN OLLEHKN KayecTBa HOCUT 3MM30ANYECKNIA XapaKTep.

+1 6ann

BasoBbii noaxoa. KOHTPONb KadecTBa ocyllecTBnsgeTca dparMeHTapHo, 6e3
BblAEMIEHHOIrO nogpasfenerHnsa. BHyTpeHHue cTaHgapTbl €CTb, HO WX
NPUMEHeHne He cuctematnyeckoe. OueHKa KayecTBa OCHOBaHa Ha 0oOLMX
BMeyaTneHnsx, a He Ha O0ObeKkTUBHbIX Kputepudax. Cucrtema paboTbl C
npeTeH3naMn U U3MEPEHUA YOOBMETBOPEHHOCTU K/IMEHTOB OTCYTCTBYET WNU
HeathhekTnBHa.

0 6annoB

YMepeHHo-cnabbin nogxod. KOHTpOnb KadecTBa HOCUT chopMarsibHbI XapakTtep.

BHyTpeHHMe cTangapTbl MO0 OTCYTCTBYIOT, MO0 He cobatogatoTcs. [NpoBepku

KayecTBa He MpoBOoAAaTcd, NMO0 WX pesynbTaTbl UrHopupyoTcs. NpeTeH3uu -1 6ann
KIMEHTOB He aHanu3upyloTca Ans  yaydweHua  npoueccoB.  Moxet
MPUCYTCTBOBATb HeratmBHaa obpaTtHas CBA3b OT K/IMEHTOB.

OtcyTCcTBME Noaxoda Wnu HeratMBHas npaktuka. Cnyxx6a KOHTPO/S KavyecTBa
oTcyTCTByeT. BHyTpeHHMe cTaHaapTbl M MPOLECCHblI OUEHKM KayecTBa He
onpegeneHbl. CyLecTByIOT CUCTEMATUYECKME U MOATBEPXAEHHbIE NPo61eMbl C
Ka4yeCTBOM YC/yr, HEy4OB/IETBOPEHHOCTb KIMEHTOB 1 POCT Xanob, KoTopble He
pewatotcsa. Mmetotcs hakTbl MPUUMHEHUS yllepba KANMEHTaM M3-3a HU3KOro

-2 6anna
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Ka4yecTBa.

B yacTtn oueHku kavecTBa ycnyr KoMnaHumm Takxke MoXeT NpuMeHATbca KoppekTUpoBKa Ha KavyecTBO
BHYyTpeHHel IT-nHhpacTpyKTypbl B paMKax NpeaoCcTaBNeHNs KITMEHTCKOro cepBuca.

Tabnuua 48. KoppeKTMpoBKa Ha KayecTtBO BHYTPeHHen IT-uHdpacTpykTypbl B pamkax
npenocTaBneHna KIMEHTCKOro cepBuca.

OnucaHne BapnaHToOB OTBETOB KoppekTtnpoBka

BbICOKOTEXHOMOMMYHAA W  KNUEHTOOPUEHTUPOBAHHAA WHpacTpyktypa. IT-

CUCTEMbI KOMMNaHUM obecrnevymBatoT COBPEMEHHbIN, YOOOHbLIA N 6e30mnacHbI

KIMEHTCKUIA CEepBUC Ha BCEexX 3Tanax B3auMoAeNCTBUSA (NNYHbIA KaOWHEeT,

MOOUIBHOE MPUNOXEHME, OHManH-nogaepxka). MHodpacTpyktypa obnagaet +2 6anna
BbICOKOW HAOEXHOCTbIO, 3alMWEHHOCTBIO W UMHTErpUpPOBaAHHOCTbIO, 4TO
CNocoObCTBYET MOBLILLEHUIO YAOBNETBOPEHHOCTU KIMEHTOB N 3PHEKTUBHOCTH

06 CNyXMBAHUA.

YMepeHHo-pa3BuTasa 1 ctabunbHaa MHpacTpyktypa. IT-cucteMbl B OCHOBHOM
COOTBETCTBYIOT  MOTPEOHOCTAM  K/IMEHTCKOrO  cepBuca, obecneymBatoT

KnoyeBble  OYHKLUMM  OHMarH-B3auModencTBus. BoO3MOXHbI  OTAeNbHble +1 6ann
HepgocTaTkm B yAO6CTBE WM (DYHKLMOHANBHOCTN, HO OCHOBHbIE CEPBUCHI

AOCTYMHbI U CTABUNBHBI.

Basoas mHdpacTpykTypa. Hannume muHumManbHO Heobxoanmmoro Habopa IT-
WHCTPYMEHTOB AN K/IMEHTCKOro cepBuca (HanpuMmep, NpPOCTOW /INYHbIA

KabuHet). DYHKUMOHANBHOCTb OrpaHuyeHa, MNo/b30BaTE/1bCKUIA OMbIT He O 6annos
ONTUMMU3NPOBAH, BO3MOXHblI CO60OM WM HeygoObCTBa NpPW  MCNOb30BaHWUMN.

MHd pacTpykTypa HE ABNAETCA KOHKYPEHTHbLIM NPEeVMYLLECTBOM.

Cnabasa wnu ycrapeBLwas WHgpacTpyktypa. IT-cuctembl ONs KAMEHTCKOro

cepBuca Hea(peKTMBHbI, HeyAoOHbl WM  HEHageXHbl, 4YTo co3aaer
peryngpHble C0XHOCTU ANA KAWeHToB. OTCyTCTBME KNIOYEBbLIX (YHKLNA -1 6ann
LUMMPOBOro O6CAY>XMBAHUSA. TexHn4eckne npobsiemMbl HEraTMBHO B/INSIOT Ha

KayecTBO YCNYr U I0OANbHOCTb K/IMEHTOB.

Kputnyeckoe coOCTOfiHME  UHMPacCTpyKTypbl wunmn ee oTtcyrcteue. IT-
NHPACTPYKTypa ONS KIMEHTCKOro CepBMca MNpPaKTUYeCKu OTCyTCTByeT NmMbo
HaxoauTca B HepaboToCnoco6HOM coctosaHun. CepBUC  OKa3blBaeTcs -2 6anna
NPeENMYLLECTBEHHO B OMNanH-pexumme, 4TO MNPUMBOAUT K 3HAUYUTENbHbIM
Heygo6cTBaMm, OLINOKaM 1 BbICOKOMY PUCKY COOEB B OOGCNY>XXNBAHUW KIIMEHTOB.

7.6. O6b6ecne4yeHHOCTb COOCTBEHHbLIM Kanmtasiom

Cwmbicn hakTopa aHa/mM3a: OoLeHKa BO3MOXHOCTM aBTOHOMHOrO o6ecnevyeHus AOeATe/IbHOCTU
ynpaBstoLed KOMANaHUM B YC/IOBUSAX CTpecca (OTCYTCTBMS BHELUHEro (PMHaAHCUPOBAHUSA, HyNeBO
NHBECTULIMOHHOK OXOQHOCTH).

O6ecneyeHHOCTb COOCTBEHHBIM KanuTasioM ONpeaenseTca Ha OCHOBe HuxecneayoLlen hopmynbl
(10), ycpenoHeHHo 3a nocnegHue 3 roga. [lna BHOBb co34aHHbix KoMnaHuii (MM TONbKO HayaBLUMX
CBOIO OMEepauUNOHHYD AeATeNbHOCTb) AMana3oH MOXeT OblTb U3MEHEH (B CTOPOHY MOHMXEHUS Ha
HhaKTUYECKMIN CPOK AEATENBHOCTM KOMMAaHNM) UM CKOPPEKTMPOBaHa 6asbHasa OLeHKa.
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5= Capital - MPCC

(10)
Expenses

S — o6ecnevyeHHOCTb COOCTBEHHBIM KanutasnioMm, Bblpa>KeHHasa B KONMMYECTBE €T,

Capital — cob6CTBEHHbIV KanuTan KomnaHuu, paccymtaHHblii no ctaHgaptaM MCOO, KoTopblii MOXeT
OblTb CKOPPEKTUPOBAH Ha BENUUYMHY aKTMBOB HeHagnexawero KpeanTHOro Kavyectsa no MHEHUIO
AreHTCcTBa;

MPCC — MUHMMATbHbBIN pa3Mep COBCTBEHHbLIX CPEACTB yNpaBAstoWen KOMNaHnm, pacCinTaHHbIn B
cooTtBeTCcTBMN C YkKasaHumem LIB P® o1 01.04.2025 N 7034-Y, 1 KOTOpbIi MOXeT OblTb
CKOPPEKTMPOBAH Ha BeNMYMHY pOCTa aKTMBOB B COOTBETCTBMM CO CTpaTeruei passmutusa KomnaHuy;

Expenses — NOCTOSIHHbIE onepaumoHHble pacxoabl KoMnaHuu, paccumnTtaHHble no ctaHgaptam MCOO
N BKOYaoLwme B cebs (B pacyeTte Ha OaunH rog):

e pacxofbl Ha cogep>kaHume nepcoHasna, KoTopble MOryT ObiTb CKOPPEKTMPOBaHbI Ha MPOrHO3HYIO
BEMTMYMHY UHPNALMM NOTPEBUTENbCKUX LieH Ha cneayowmii rog'’?;

e obWMe W agMUMHUCTPaTMBHbIE pacxodbl (Hanmpumep, apeHda, peknama, nporpammHoe
obecneyeHune u np.);

® lHble pacXxodbl, KOTOPble MO CBOEMY 3KOHOMNYECKOMY CMbIC/Ty MOT'yT OblTb OTHECEHbI AreHTCTBOM
K MOCTOAHHbIM onepaunoHHbIM pacxoaaM.

Tabnuua 49. OueHka obecrneyeHHOCTN COOCTBEHHbIM KarnuTasioMm.

OnuncaHne BapMaHTOB OTBETOB Bannbl

Cebiwe 3,0 10
20-30 8
1,0-2,0 6
0,5-10 4
0,0-0,55 2
OTpuuaTenbHoOe 3Ha4YeHne 0

B cnydae npubnmxeHmns oueHkn o6eCrneyeHHOCTM COOCTBEHHBIM KanutasioM K O4HOW M3 rpaHul,
ananasoHa Tabnuubl 49, pesynbTaTt (6ansbHas oueHKa) MOXeT OblTb CKOPPEKTUPOBAH AreHTCTBOM
Ha OCHOBAHWW AMHAMWKW HaCTOSLEro nokasaTesid Ha ropu3oHTe 3 neTt He 6osiee YeM Ha ofHy
CTyrNeHb B CTOPOHY MOBbIWEHUS UM NOHMXEHMA. [Ns BHOBb CO3aaHHbIX KOMNaHui (Mnu TONbKO
Ha4yaBLUMX CBOK OMNEPAUMOHHYIO AOeATeNbHOCTb) Anarna3oH MoXeT ObiTb W3MEHEeH UWnu
CKOppeKTMpoBaHa 6anbHasa oLeHKa.

12 < <
B cooTtBeTCTBMM C NMPOrHO3oMm MVIHVICTepCTBa 3KOHOMUNYECKOro passutng Poccwuiickon Gbenepal_wm.

48


https://normativ.kontur.ru/document?moduleId=1&documentId=500491#l0

MeToaonorna NpMCBOEHUS HEKPEAUTHbIX PEATUHIOB HAAEeXHOCTU K KavyecTBa yCNyr ynpaBnsoWwmm KOMr A HPA
wKane ynpasnstowmx komnanmn ana Poccuiickon ®egepaumn

HauvoHanbHoe PeiTHHroBoe AreHTCTBO

7.7. OnepaunoHHblie pacxogbl / OnepaunoHHble oxoabl

CMbicn  (pakTopa aHanu3a: oueHKa BO3MOXHOCTW TMOKPbITUA  OMepauMoHHbIX  PacxonoB
ynpaBnstoLen KOMnaHMM 3a c4eT OCHOBHOMO PerynspHOro MCTOYHMKA — onepaunoHHbIX AOXOAO0B.

OTHOLWEHME OMNEPALMOHHbLIX PAcXOAOB K OMepauuoHHbIM AOXO4am OornpefensaeTcd Ha OCHOBe
HXecnegyowen dopmynbl (11), ycpegHeHHO 3a nocnegHve 3 roga (ans BHOBb CO34aHHbIX
KoMmnaHmn (MnmM TO/bKO HayaBLUMX CBOKO OMNEPAUMOHHYIO AEATE/IbHOCTb) AMana3oH MOXEeT ObiTb
N3MEHEH (B CTOPOHY TMOHMXEHUA Ha (aKTUYECKUIA CPOK AeATENbHOCTM KOMMaHuW) uam
CKOppeKTMpoBaHa 6anbHasa oueHKa):

_ Expenses

CTI
Incomes

(11)

CT/— noKpbITUE OnepauUrMOHHbIX PACXOAOB ONepaLMOHHbIMU 40X0AaMU, BbipaXeHHOe B MPOLEHTaX;
Expenses — onepaumnoHHble Pacxoabl;

Incomes — perynsapHble onepauvoHHble 4OX0Abl, BKoYatoLwmne B ce61:

e BO3HarpaxgaeHue 3a ycnex v JoBepuTesibHOe yrnpaB/eHune;

e BO3HarpaxaeHue 3a perynspHble KOHCY/bTAUMOHHbIE YCYyrM, OKa3aHHble YnpaBfaloWen
KOMMaHuewn;

® UHble A4OX0Abl, KOTOPbIE MO CBOEMY 3KOHOMUYECKOMY CMbIC/Ty MOFYT GbiTb OTHECEHbI AreHTCTBOM
K perynsipHbiM ornepaunoHHbIM.

Tabnunuya 50. OueHka nokasaTtens CTI.

OnuncaHne BapMaHTOB OTBETOB Bannbl

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

B cnyyae npnbnmnxeHunsa oLeHKN OTHOLWEHNS onepauMoHHbIX PacXo4oB K OnepauUmMoHHbIM 4OX04aM K
OOHOW 13 rpaHuy pgumanaloHa Tabnuubl 50, pesynbtaT (6annbHas oOueHka) MoXeT ObiTb
CKOPPEKTMPOBaH AreHTCTBOM Ha OCHOBAHWM OMHAMMKW HACTOALLEro nokasaTesid Ha ropu3oHTe 3
neT He 60nee YEM Ha OOHY CTYMEHb B CTOPOHY MOBLILLIEHUS NN MOHMKEHUS.

7.8. 2OKoHOMMuUecKasa peHTabenbHOCTb

Cmbicn  dakTopa aHa/m3a: OLEeHKa BO3MOXHOCTM YMpaBfdAloWelr KOMMaHUM reHepupoBaTbh
3KOHOMUYECKYIO NPUObIb CBOMM COOGCTBEHHMKAM.

DOKOHOMMYEecKas peHTabeslbHOCTb OnpefensieTCs Ha OCHOBe Huxecnegytwoulei dopmynbl (12),
yCpPeAHEeHHO 3a nocnepHune 3 roga.
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NetProfit
2

%Z Capital,

i=1

ROE = (12)

ROE — skoHOMMYecKas peHTabeNbHOCTb, BblpaXXeHHada B NpoLeHTax 0T COGCTBEHHOIO Kanmtana,

NetProfit— ynctada npmnbbinb KomnaHum no ctaHgaptam MCOO ¢ y4eTOM 3KCNEPTHbIX KOPPEKTUPOBOK
AreHTCTBa Ha HeperynspHble pacxodbl U OXoAdbl (Hanpumep, 4oXoAbl OT NPOoAaxwu naketa LeHHbIX
oymar v np.);

Capital;, — cobctBeHHbIi kanuTan KomnaHum no craHgapTam MCOO ¢ yyeTOM 3KCNEPTHbIX
KOPPEKTUPOBOK AreHTCTBa Ha HECOOTBETCTBYIOLLIEE KAUYeCTBO aKTMBOB Ha Fblii rog nccnegoBaHus.

DKOHOMUYeckas peHTabenlbHOCTb CpaBHMBaeETCHA co 3Ha4YeHnem cpefHepPbIHOYHON,
paccynTbiBaEMOM aHanorMyYHbiM 06pa3oM, 1 HOPMUPYETCSH HA OCHOBE HMXXecneayoLwen Tadbnumubl.

Tabnunua 51. OyeHka SKOHOMUYECKOM peHTabebHOCTH.

OnuncaHne BApPMAHTOB OTBETOB Bannbl

CyLLLeCTBEHHO BbILE PbIHKA 10
Bbilwe pbiHKa 7,5
Ha ypoBHe pblHKa 5
Huxe pbiHka 2,5
CyLLeCTBEHHO HUXE pPbiHKA 0

OnucaHve 1 ananasoHbl COOTBETCTBUS SKOHOMUYECKOW pPeHTabe/lbHOCTU B CPABHEHUN C PbIHKOM
onpepaeneHbl B HUXecneayowen Tabnuue.

Tabnuua 52. [InanasoHbl COOTBETCTBUA SKOHOMUYECKOW peHTabeIbHOCTN B CPAaBHEHUN C PbIHKOM.

OnucaxHune JnanasoHbl

CyliecTBeHHO Bblle pbiHka  Bbonee 1,5 * 3HaueHue cpepgHepbliHOYHOro nokasatens ROE (npwu
MOMTIOXNTE/IBHOM 3HAYEHWUM)

MeHee 0,5 npu oTpuLaTENbHOM 3HAYEHNUU

Bblwe pblHKa 1,2 Npy NOAOXUTENBHOM 1,5 npu NONOXUTENBHOM
0,8 npu oTpuuaTenibHOM 0,5 npu oTpuuaTensHOM

Ha ypoBHe pbiHka 0,8 1,2

Hwuxe pbiHKa 0,5 npn NoNoXUTENBHOM 0,8 npn NONOXUTENBHOM
1,5 npn oTpnuatenbHOM 1,2 npu oTpnuaTeIbHOM

CyLLl,eCTBeHHO HW>Xe pbIHKaA MeHee 0,5 NMpn NOTOXNTE/IbHOM 3HAYEHMN NoKa3aTena ROE

Bonee 1,5 npu oTpruaTenibHOM 3Ha4YEHUN
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HauvoHansHoe PeifTHHroBoe AreHTcTBo
B cnyyae npmbnu>XeHns oLeHKNU 3KOHOMUYECKON peHTabenbHOCTU K O4HOW U3 rpaHuL, guanasoHa
Tabnuubl 52, pesynbTtart (6annbHad OUeHKa) MOXeT OblTb CKOPPEeKTUMpoBaH AreHTCTBOM Ha
OCHOBaHWM ANHaMWKM HACTOALLEro nokasartens Ha ropm3oHTe 3 neT He 60/1ee YEM Ha OOHY CTYMNEHb
B CTOPOHY MOBbIWEHNSA UK MOHMXEHUS. [na BHOBb co34aHHbiXx KoMnaHui (Man TONbKO HavaBLUMX
CBOKO OMEPALMNOHHYIO AeATENbHOCTb) AMana3oH MOXeT OblTb U3MEHEH Ha (akTUYeCKUn CpPoK
0eATEeNbHOCTM KOMMaHUM NN CKOPpPEKTUpoBaHa 6asibHas OLueHKa.

Ecnn ynpaBnsowas KoOMNaHUa Ha perynspHoin OCHOBE Mofy4aeT noaaepXKy OoT COOCTBEHHUKOB,
AreHTCTBO MMeeT NPaBo y4YeCTb TaKylo NoAAePXKY B pasmepe, He NpeBbIatoLweM YNCTYIO Npubbifb
ynpaBnsitoLen KOMNaHUM 3a NocnefHuii 3aBepLUeHHbI rog (Mpy NpeacTaBieHnn co6CTBEHHMKaAMM
rapaHTUiHOrO MM KOMIOPTHOIrO NMMCbMa C 3aBEepPeHMeM AaslbHeNero okasaHus ynpaBastoLle
KOMMaHNN NoAAEPXKN).

8. OueHka (pMHaHCOBbIX PUCKOB

OueHka hMHaHCOBbLIX PUCKOB OCYLLLeCTBNSETCS NOCPeACTBOM NPOrpaMMHOro Mogyna «AHanmsartopa
PuckoB ®uHaHcoBbIX AKTMBOB» (danee — M «AP®A»), pe3ynbTtatoM paboThl KOTOPOro SBAAETCSH
onpefeneHne MHOEKCOB PUCKA, SIMKBUAHOCTU, AMBepcudUKaumm M AOM CBSA3aHHbIX CTOPOH
(hMHaAHCOBbLIX aKTMBOB B C/ly4yae, eCc/nn [ONA CPeacTB, CBA3aHHbIX C YNpaBAsioWen KoMMaHuewn
lopUaNYECKUX N PU3NYECKUX NTNL, HaXOAAWMNXCA B €e AOBEPUTE/IbHOM YNpaBneHnn, nNpeBbilaeT
70% OT BCeEX aKTMBOB B €€ [OBEPUTENIBHOM yNpaB/eHumn (ABNAETCS KINTUBHOM).

B cnyyae, ecnu B nopTthene ueHHbIx 6yMar ynpasnsoLwe KoMnaHnun NpucyTCTBYIOT LEHHbIE Bymaru,
HEe TOopryemble Ha TOProBbiX naowagkax (bupxax), ¢ KoTopbiMu B3anmogencteyet NM «APOA»,
AreHTCTBO MMEET NpaBO 3KCMEepPTHO ONpeAaennTtb UHAEKC NIMKBUAHOCTM Ha OCHOBE criegytoLlei
MHopMaLnm:

e Hanuume rakTa BXOXKAEHUS LLEHHOMW OyMaru B KOTUPOBabHbIA UIW @HaNOrMYHbIA CMIMCOK BUPXK
N ero ganbHenLWeM ConocTaBAEeHNM C KOTUPOBAbHbIMU NNCTaMK, onpegenieHHsiMn B MM «cAPOA»;

® OLEHKN 0OBbEMOB €XeHEBHbLIX TOProB LEHHON OyMaru Ha COOTBETCTBYIOLLLEN OUPXKE;

® OSKCMEPTHbIM NYTEM B C/lydae HEBO3MOXHOCTM pacyeTa [ABYMS BblleNnepeymncneHHbIMU
cnocobamu.

NHpekcbl puUcKa, TMKBNAHOCTN U ,D,VIBepCVICbI/IKaLLVIVI ABNAKOTCA B3BELWEHHbIMW MO 06bemy aKTnBOB,
HaxoaAawnxcqa B oBepunTesibHOM ynpaB/ieHnn KomnaHun.

MHaekc pucka, MTMKBUAHOCTU, ANBEepPCUPUKaALMN — TMHEAHO HOPMMPOBaHHasA oLeHKa (hMHAHCOBbIX
XapaKTepPUCTUK WHBECTUUMOHHOrO rnopTdens KomnaHuu, Bbipaxatowass MHeHue AreHTtctBa o
noaBepPXeHHOCTN paccMaTpMBaAEeMoro noptdens (hHaHCOBLIM PUCKaM, PUCKY JIMKBUAHOCTU, PUCKY
KOHLEeHTpaunumn.

Lons cBA3aHHbLIX CTOPOH BNUSET Ha NokasaTte b AnBepcudmkaunm (B ciyyae, ornmMcaHHOM B NepBOM
ab3ale HacToswero pasgena MeToAoNornmn) N yunTbiBaeTcsl B COOTBETCTBMM C HUXEecneaytoLlei
Tabnuuen.

N3 oueHKH MOryTt ObITb UCKMOYEHbI aKTMBbIl, KOTOPblEe ABASIOTCSA MMYLLECTBOM JIMYHbIX doHAoB U
4acCTblO 3a6/10KMPOBAHHbBIX aKTUBOB.

Tabnuua 53. KoppekTupoBKM MHAEKCA AMBEPCMPUKaLMN B 3aBUCMMOCTM OT A0/ CBSA3aHHbIX CTOPOH
aKTMBOB, HAXOASALMXCS B AOBEPUTENBHOM ynpaBneHnn KomnaHuu.

OnucaHne BapnaHTOB OTBETOB KoppektnpoBka

0-10% HET KOPPEKTUPOBKU
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10 — 20% -0,5 6anna
20 - 30% -1,0 6ann

30 — 40% -1,5 6anna
40 - 50% -2,0 6anna
cBblwe 50% -3,0 6anna

B cnyyae npmuGnmxeHns OLEHKW A0/ CBA3aHHbIX CTOPOH K OAHOW M3 rpaHuu AnanasoHa Tabnuupl
53, pe3synbTaT (6annibHas KOPPEKTMPOBKA) MOXET ObiTb CKOPPEKTUPOBAH AreHTCTBOM Ha OCHOBaHUK
OVHaMUKM HaCTOSILLLEroO NokasaTesis Ha ropu3oHTe 3 fieT He 60/M1ee YeM Ha OfHY CTyrneHb B CTOPOHY
NMOBbLILLEHUSA NN MOHUXEHUSA.

9. [lononHuTeNbHbI€ aHANTUTUHECKNE KOPPEKTUPOBKU

AreHTCTBO MMEET MpaBO MCMNO/b30BaTb [AOMOMHUTENIbHBIE aHaUTUYEeCKUE KOPPEKTUPOBKKM AN
MaKCMMaibHO TOYHON OLEHKN MHANBUAYaNbHbIX 0Ccob6eHHOCTEN yNpaBAoLWmMX KOMMNaHUn, KOTopble
HEe MOoryT OblTb OLlEHEHbI B paMKaxX BbilLenepevncrieHHbIX OLEHOK PUCKOB.

9.1 Puck HebnaronpmaTtHOro cobbitma

Mog puckoM HebnaronpuaTHOroO CcoObiTUA MNOApa3lyMeBaeTCAa BO3MOXHOCTb  peanu3auunun
HEraTMBHOIO CLEHapUs UM COObITUA, CNOCOBHOIO MPMBECTU K PE3KOMY CHMXKEHUIO HAOEXHOCTU
ynpasastowen komnanuu. MNpumepamm Takmux coObITn MOTyT ObITh:

e 0OTKas OT yCNyr ynpaBnsatoLleii KOMNaHuM Unm cylectBeHHoe (6onee 25% oT o6beMa akTUBOB)
COKpalleHne aKTMBOB, HaxOAdAWMXCA B AOBEPUTENbHOM YMNpPaBfeHUn, CO CTOPOHbI K/oYeBbIX
K/TMEHTOB;

® OXWOaeMble PErynaATopHble W3MEHEHWs, OKa3blBaloWMe HeraTMBHOE B/IMSIHUE Ha OCHOBHOE
HanpaBfeHne AeAaTebHOCTU (CerMeHT GM3Heca) ynpaBastoLweri KoMnaHuy;

e npuBnevyeHne KomnaHmm K agMMHUCTPATUBHOW OTBETCTBEHHOCTM 6onee 5 pas3 3a rog (Mo pasHbiM
060Cco6NeHHbIM Aenam);

e OXMAAemble HeyoOBNETBOPUTENbHbIE Pe3ynbTaTbl YNPaB/ieHUs, KOTOPble MOryT MpPUBECTU K
cywectBeHHoMy (6onee 25% oT o6bema akTMBOB) OTTOKY KIMEHTCKON 6a3bl;

® pUCKM Hapsopa (Hanuuve npeanucaHuii, HapylweHue TpeboBaHWiA, NpeabsBAAeMbIX K
yrNpaBsoLWMM KOMMAaHMAM) CO CTOPOHbI PerynsaTtopa;

® OXMAAeMbIi U TEKYLLNIA CyaebHbI NPOLLEeCcC B OTHOLLIEHUM YNPaBAAOLWENA KOMMaHWW;
® KOHM/IMKT aKLMOHEPOB (Yy4aCTHUKOB) i 6eHednumapoB ynpaBasaloLern KOMMaHny,;

e CAeNKU CANFAHUA U NOrNOLWEHU, B KOTOPbIX MOXET y4yacTBOBaTb WM y4yacTBYyeT ynpasngaiowad
KOMNaHun4A.

AreHTCTBO MosaraerT, YTo TakXXe BO3MOXHbI UHbIE CLLeHapUn UNun cobblThs (BbllLeyKa3aHHbIW CMUCOK
He ABNSeTCS ucYepnbiBatoLnMm).

AreHTCTBO OLEHMBAET Kaxaoe nogobHoe cobbiTve MHANBUAYaNbHO. B 3aBUCMMOCTM OT BEPOATHOCTM
peanusaunmn nogoGHOro COGbITUSA MPUMEHSIETCA MOHMXKAlOLWasi KOPPEKTMPOBKa B AuManasoHe oT -1
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6anna 0o -3 6annos ¢ warom B 1 6ann. NpumMeHeHHas NoOHMXKaoLWaa KOPPEKTUPOBKA A0/KHA ObITb
060CHOBaHa C TOUYKWN 3PEHNSA BAIMAHUSA Ha ONepaunoHHYIO AedaTeibHOCTb KomnaHuu.

9.2. CpaBHeHMe C rpynnon conoctaBMMbIX KOMMaHUM

[na npoBefeHUs CpaBHUTE/IbHOIO aHasiMsa C Fpynnon CONOCTaBMMbIX KOMMNaHWUA AreHTCTBO MOXeT
MCNOMb30BaTb KakK BHYTPEHHWE [aHHble, MOMYYEHHble OT APYrnx YMNpaBAsioWUX KOMMaHUM,
nonyuYnBlIMX HekpeauTHble PERTUHIM HaAEeXHOCTU M KadecTBa yCnyr AreHTCTBa, Tak U BHELUHWe
ny6/IMYHbIE AaHHble K OTpacneBble 0630pbl AreHTCTBa.

CpaBHeHMEe C COMOCTaBUMbIMU KOMMAHMAMM OCYLLECTBAETCA KaK B 4acTU OMNepauMoOHHbIX, Tak 1
(PMHAHCOBbIX XapaKTePMCTUK. B CBA3M C TEM, UTO OCHOBHAS YacCTb CPaBHMBAEMbIX OMEPALNOHHBIX U
PMHAHCOBBIX MNOKa3aTesell OLUEeHMBAETCA He3aBUCMMO OT [PYrnx OpraHusauunii, CpaBHEeHune
HeobxoaMmMo Ans:

e o6ecnevyeHns CONnoCTaBUMOCTM HEKPEONTHbIX PENTUHIOB;

® yuyeTa B3auMMOAENCTBUS yNpaBASIOWMX KOMMaHWiA OOHOro CerMeHTa pblHKa OOBEpUTE/IbHOro
ynpaBieHus.

Pe3ynbtatoM cpaBHEHUSI C FPyMnoi CONOCTaBMMbIX KOMMAaHUA MOXeT ObiTb n3MeHeHne basoBoro
peiTuHra ynpaBnsioLeli KoMnaHum He 6onee YeM Ha OfHY CTyMNeHb.

Mo3nTMBHOE BNMsSiHME Ha Ba30BLIN PeriTUHI MOXET OoKasaTb Hanuuune y ynpasisower KoMnaHum
npeuMyLLecTB nepes ConocTaBMMbIMU KOMMAHUAMM (Hanpumep, Hanndmne YHUKanbHbIX TEXHUYECKNX
peLlleHuit, KNMEeHTCKUX MPOAYKTOB, HE UMEIOLLMX aHaNOoroB Y KOHKYPEHTOB).

AreHTCTBO MOXET TakXe MPUMEHUTb MOMOXUTE/bHYIO KOPPEKTUPOBKY MPU Hannuum akTopos,
KOTOpble CBUAOETENbCTBYIOT 06 WHTerpauum daktopos ESG B pgeAtenbHOCTb ynpasastoLlei
KOMMaH1K (B MpoLEeCcChl ee AeATeNTbHOCTM MeToAbl yNpaB/ieHnsa B 06/1aCTU YCTOMYMBOIrO pasBUTUS).

CooTBeTCcTBME LM M NMPUHLMNAaM YCTOMYMBOro paseuTtns ESG: Mo +2.5

v' Hanuuve otyeTa 06 YCTOMUYMBOM Pa3BUTUM U PACKPbITUE MHGOPMALMM Ha +0,5
othumumanbHom carte KO

v' Hanuuve oTaenbHOW CTpaTerMnm yCTOMYMBOrO PasBUTUS WM pasgena
NHTEerpaumm npuHuunoB ESG B cTpaTermio pa3Butusa C KondectBeHHbiMn  +1,0
LeneBbIMM NokKasaTteniaMmn OCTUXKEHUS 3asB/1EeHHbIX Leen

v' Hanuuve nogpasgeneHns, KOMUTETA MO YCTOMUYMBOMY PA3BUTUIO UMK YNeHa

+1,0
CoBeTa AMPEKTOPOB, OTBETCTBEHHOIO 3a Pa3BUTUSA HanpasneHuns ESG um
HafeNeHHOro COOTBETCTBYOLWMMM NMOTHOMOUYNSMM.
HeratuBHOe BAMAHME — HEeOOCTaTKU, MPUCYLIME WCKOYUTENBHO aHanmM3mpyemor KOoMMnaHuu

(Hanpumep, NpoBedeHne ynpaBnstowe KoMnaHuerd paga COMHUTESNbHbIX COENOK, He MMeloLwmnX
060CHOBAHHOI0 3KOHOMUYECKOIro CMbICNa).

Kak nonoxurtesnbHble, Tak U OTpULaTeNIbHble KOPPEKTUPOBKN Ba3oBOro peituHra ocyLecTBNATCS
He3aBMCMMO OT OLEHKWN APYrnx PakTopoB aHanm3a. MNpumeHeHHasi KOPPEKTUPOBKa A0MXKHA GbiTbh
060CHOBAHAa C TOYKWN 3PEHUS BNMSHMS Ha OMepauUmnoHHYto AesaTelbHOCTb KoMnaHuu.

10.Yu4eT BHeLIHeN NnoaaepXKU

B 3aBMCMMOCTN OT CTENEHN CBS3EN N BO3SMOXHOCTEN NOAAEPXKKM OT MOAAEPXMNBAIOWEN CTOPOHbI
AreHTCTBOM MOXeT ObITb NPUHATO pelleHne o godaBrieHMn K bazoBoMy pPenTUHrY ynpaBastowmx
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KOMMNaHWM AONOMHUTENbHBIX CTyneHeln pna ydeta Hanuuus  (OTCYTCTBMA) MNOOAEPXKW OT
noaaep>XXnBatoLWen CTOPOHDI.

Mo cTeneHn cBA3M pa3nuyaloT CUNbHYIO, CPeaHIo 1 cradyio.
Ta6nuua 54. OueHka cTeneHn CBA3M yrnpaBnstoLeil KOMNaHuM 1 NogaepX1BatoLLell CTOPOHBI.

OnucaHune CreneHb cBA3KU

CunbHas CpepgHsas Cnabas

Bbicokas penyTaumoHHasa 3aBUCUMOCTb
nogaepXuBatoLLeil CTOPOHbI OT A4EATENBHOCTH + +
ynpaBnstoLeii KoMmnaHum

YnpaBngoLiaad KOMAaHUsa KOHCONMAMPYETCS B
nepuMeTp NoAAEPXKMBAKOLLEN CTOPOHBI A
(yka3sblBaeTca B ot4eTHOCTM Mo MCDO)

MNpencraBUTENBCTBO NOAAEPKNBAIOLLEN
CTOPOHbI B FTaBHOM YrpaBfNeHYeCKOM opraHe

+ +
yrnpaBnstoLwei KoMnaHum

[onsa akTMBOB, NMOMNYYEHHbIX OT

NOAAEPXMBAIOLLEN CTOPOHbI, MO YNPABAEHNEM 4 oo

ynpaBAsioLLEeR KOMOaHUN 15% Ot 5 o 15% MeHee 5%

YnpaBneHue aktuBamun aBnseTcs NpoduibHbIM
BMAOM BU3Heca onsa nogaepxuBatoLled +
CTOPOHBI

B cnyyae, ecnim cteneHb CBA3M MexXAay YNpaBAsioWwen KOMNaHNen n NoagaepXmBaroLLLen CTOPOHOM He
MOXET ObITb NOIHOCTLIO COOTHECEHA HU C OOHUM U3 NPEeACcTaB/IEHHbIX B BbilleyKa3aHHOW Tabnuue
BapnaHToM, AreHTCTBO [OMyCKaeT OTHeCEeHWe MONYYEHHbIX Pe3ynbTaToB 3KCMEPTHbIM MNyTEM K
Hanbonee 6NM3KOMY NO CMbIC/Ty BapUaHTy.

Mo BO3MOXHOCTAM NOAAEPXKN PA3/IMYALOT LWMPOKNE, HENTPAlbHbIE U OrpaHNYMBalOLLME.
Ta6nuua 55. OueHka BO3MOXHOCTEN NogaepxKu.

OnucaHune Bo3amoxxHOCTM nogaepxku

LLinpokne HewntpanbHble | OrpaHnynBatoLme

BbICOKOBepOﬂTHaﬂ BO3MOXHOCTb

_ Hanuune
oKasaHusi (hMHaHCOBOM NoMoLLy (Yepes FapaHTHI MK Hanuune
yBenuMyeHne Kanwtana, nepeBos akTMBOB KOMOPTHbIX
Mopy4UTENbCT

B yrnpaB/fieHve, npegoctasieHme 5 nmcem
BHYTPUIPYMMNoOBbIX 3aiMOB)
YpoBeHb KpeanTHOro penTuHra™

P P P He HWXe A+ He HXe BBB BBB- 1 Hnxe

noanep>XMBarLEen CTOPOHbI

13 v o o o
ConocTaBuMble PERTUHIM KpeanTocnoco6HOCTU ((PMHAHCOBOW YCTOMYMBOCTU, (HDMHAHCOBOW HAAEXHOCTUN) OT akKpeanToBaHHbIX BaHkoM
Poccun KpeanTHbIX periTUHIOBLIX areHTCTB MO HaUMOHAIbHOW LWKane.
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Bo3MoXHOCTb KpOocCcC-npoaax,
yBennyeHune nyna KJMeHToB
yl'lpaBl'IFIIOLLI,eVI KOMMaHUNM 3a cHeT
KIMEHTOB no,qp,epxmaarou.l,eﬁ CTOPOHDbI

CyLecTByeT BEPOATHOCTb «BbIBOAA
aKTMBOB» Yepe3 huHaHCUMpoBaHue
(OUMKTUBHbIX FPYMNMOBbLIX MPOEKTOB MK
KOMMaHWni

B cny4yae, eC/Zin BO3MOXHOCTU nogaep>XkKn He MOoryT ObITb MO/THOCTBIO COOTHECEHbLI HU C OOHUM U3
npencrtaB/eHHbIX B BbIUJeyKa3aHHOVI Tabnuue BapmnaHTOB, AreHTCTBO nonyckaetr OTHeCeHue
NONMYYEHHbIX Pe3y/1bTaTOB 3KCMNEPTHbIM NyTEM K Hanbonee 6ﬂM3KOMy Nno CMbIC/ly BapuaHTy.

B3anMocCBA3b NokasaTtesiei CTeneHn CBA3M U BO3SMOXHOCTU MNOAAEPXKMN BbIPaXXaeTCa B USMEHEHUN
BasoBoro peiTMHra B pOuManasoHe OT -2 A0 +2 CTyneHei U onpedendetca Ha OCHOBe
HuXecneaytoLlen Tabnuupl.

Tab6nuua 56. OueHka cTeneHn CBA3M MU BOSMOXHOCTU MOAAEPXKKN.

Bo3mMoXXHOCTM nogaepxku

OFpaHVILIVIBaI-OLIJMG

LLinpokune HenTtpanbHble

CunbHas +2 cTyneHu

+1 cTyneHb -2 cTyneHun

CpenHss +1 cTyneHb +0 cTyneHeit -1 cTyneHb

Cnabasqa

+0 cTtyneHen +0 cTyneHemn +0 cTtyneHen

11. MporHo3 no HekpeaUTHOMY PENTUHIY

Mpv onpegeneHny NporHosa no HekpeauTHOMY PENTUHrY AreHTCTBO MPUHMMAET BO BHUMaHWe
BEpPOATHOE BO3AeNCTBME (PAKTOPOB, KOTOPOE MOXET MPUBECTU K ero usMeHeHuto. Mpu pacyeTe
rnokasaTtefnen A9 UCNOMNb3OBAHUA B MOAENN OLEHKM AreHTCTBO OPUEHTUPYETCA HEe TOMbKO Ha
NCTOpUYECKME AaHHble, HO N Ha COBCTBEHHbIN NPOrHO3 UX AMHAMUKM.

MNporHo3s no HekpeguTHOMY pPEeRTUHIY oTpaxaeT MHeHWe AreHTCTBa O BEPOSATHOM WU3MEHEeHWM
HekpeaunTHOro peiituHra B TedeHne onpeaesieHHOro BpeMeHHoro nHtepeana (o 12 mecsaues).

MiaMeHeHWe nporHosza Mo HekpeauTHOMY pPenTUHrY, Kak MpaBuio, CBA3aHO C BHYTPEHHUMMU
nporHo3amm AreHTCTBa MO BO3MOXHOMY W3MEHEHUIO KOMIMYECTBEHHbIX W  KauyeCTBEHHbIX
nokasaTefnen, BVSIOWMX Ha OLEHKY HageXHOCTM W KayecTBa ycCiyr. Takxke npu onpegeneHum
nporHosa no HekpeauTHOMY PEWTUHIY Y4UYUTbIBAKOTCA TEHOEHUMW OMNepauuoHHOl cpedbl U
3KOHOMUKN.

YnpaBnsatoLlen KoMnaHum MOXeT ObITb MPUCBOEH OANH N3 YeTbipex BUAOB NPOrHo3a: «[1o3nTnBHbIN»,
«HeratmBHbIn», «CTabunbHbli», «PasBuBatoWMncas.

o [lpucBoenmne «CtabmnbHOro» NPOrHosa Nno HekpeanTHOMY perTuUHry npegnonaraeT ¢ Hanbonee
BbICOKOM [0OMel BEPOATHOCTU COXpaHeHne YpoBHA HekpeauTHOMY PpenTUHry B TeyeHue
cnegyowmx 12 mecsaues;

e [lpucBoenune «[M03UTUBHOIrO» NPOrHO3a Mo HekpeauTHOMY PENTUMHIY nMpegnonaraeT ¢ Hanbonee
BbICOKOI/ foneii BepOATHOCTM MOBbIWEHWE YPOBHS HekpeauTHOro peirTuHra B Te4deHue
cnegyowmx 12 mecaues,;
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° |_|pI/ICBoeHVIe «HeratnBHoro» nMporHo3a no Here,D,I/ITHOMy pel7ITI/IHFy npepnnonaraet C Hanbonee

BbICOKOM [0MEeN BEPOATHOCTM MNOHWXEHUE YPOBHA HekpeauTHOro peintuHra B Te4eHune
cnegyowmx 12 mecaues,;

e [IpucBoeHne «PasBuBalowWerocsa» nporHoza no HekpeguTHOMY pPenTuHry npegnonaraet
CYLLECTBEHHYIO HeonpeaeneHHOCTb B JasibHENWEM pas3BUTUM  COOLITUA: BO3MOXHO, Kak
MoOBbIWEHNE HekpeauTHOro pemnTuMHra, Tak U MOHMXKEHME (HampuMmep, B Clydae pPacKpbITUS
nHopMaumMm O neperoBopax Mo OObEAMHEHUIO C APYrMMU KOMMaHUAMW UM B Clydae
NIaHUPYEMON CMEHbI COOCTBEHHMKA, KOrAa NoKynaTenb eLle He onpeaeneH).

«Pa3BuBatowmiica» NpPoOrHos npucBanmBaeTcs, Korga Yy AreHTCTBa €CTb OCHOBAHWSA OXwuaaTb
CYLLLECTBEHHbIX M3MEHEHWIH B KPaTKOCPOYHOW MepCrnekTuBe, KOTOpble C BbICOKOW BEPOSTHOCTLIO
MOTyT NPUBECTUN K NepecMoTpy HekpeanTHOro penTruHra Ha ogHy unmn 6onee CTyrneHen.

K CyweCTB€HHbIM USMEHEHUAM OTHOCATCA crieayouimne qDaKTOprI

e Mpou3oWwio Kakoe-nmbo cobbiTe wuam HabnwgaeTcsa  CyWeCTBEHHOE  OTK/IOHeHuMe  oT
NPOrHO3MPYEMBbIX MOKa3aTesnen, 4Yto TpebyeT MNonyyYeHUsa AOMONHUTENbHON MHOopMauMmM ang
aHanusa;

® OXMWAAeTCs CyLleCTBEHHOEe N3MEHEeHNe pe3y/bTaToB AeATe/IbHOCTM YNpPaBAsAoLWei KOMMNaHum, HO
MHOPMaLIMA ABNAETCA HEeAOCTAaTOYHOW AMF OLEHKM CTEMEeHU BAUAHUSA OAHHbIX USMEHEHWUR Ha
ypoBeHb HekpeanTHoro pentuHra u (Mnm) y AreHTcTBa eCcTb OCHOBaHUS nosaratb, YTO OH MOXeT
ObITb NEPECMOTPEH B KPAaTKOCPOYHOM NepcrneKT1Be;

e B TMpPUMEHSAEMYI MEeTOAOMOrM0 BHOCATCS CYLIECTBEHHble W3MEHEHUs, C Y4YeTOM KOTOPbIX
BblfiBNIeHa HEOBXOAMMOCTb NepecMoTpa HekpeanTHbIX PENTUHIOB.

MakcumManbHbI CPOK MPUCBOEHUS «Pa3BMBaloWErocsa» NPOrHo3a A0 MOMEHTa ero rnepecMmoTpa
cocTaBngeT 12 Mmecaues.

Hanuuve nporHosa no HekpeauTHOMY penTUHry nvGo nepecMoTp MporHosa no HekpeauTHoMy
PENTUHIY He 06sA3aTeNlbHO NpeALecTByeT NepecMoTpy HekpeanTHOro peinTuHra.
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MpunoxeHwe 1. Beca penTtuHrosom mogenu

Tabnunua 1A. OueHka 6U3HEC-PUCKOB.

BusHec-pucku Beca

BusHec-npocdmnb 48%
denoagd penytaums 1 MHMOPMALMOHHBLIN OOH 31%
Cpok paboTbl Ha pbiHKe 17%
KnueHTckasa 6a3a 21%
PbIHOYHOE nonoxeHne 21%
[dunBepcucmnkauna kaHanoB npogax 10%

AOnsepcudukauma 6usHeca No HanpaB/IeHUAM 12%

KopnopatusHoe ynpaBneHue 10%

KnroueBon nepcoHan 17%

Crparterusa pasButus 13%

Tabnuua 2A. OueHka onepaumoHHbIX PUCKOB.

OnepauuoHHbI€ PUCKHU Beca

MHBecTULIMOHHBbIN NpoLuecc 16%
OpraHusauns npouecca 37.5%
MHBECTULMOHHbIE CTpaTermm 62.5%

Cucrema ynpaBneHUsi puckamm 21%
PernameHtauns 249%
YnpaBneHue KpeguTHbIMU PUCKaMm 28%
YnpaBneHne pbIHOYHBbIMU PUCKaAMM 24%
YnpaBneHne onepaunoHHbIMU PUCKaMu 24%

NHcbopmaLMOHHbIE CUCTEMBDI 10%
ABTOMaTU3aLMA NPOLLECCOB 33%

Puckun knbepbezanacHOCTH 33%
lMNporpammHoe o6ecneyvyeHune 33%

Ka4vecTtBO MHbpaCTpyKTYpbl 13%
Prckun KpeanTHbIX opraHusauuni 36%

Punckun 6pokepcKux opraHmsaumm 36%
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Puckn genosntapueB U cneunarimanpoBaHHbIX Aeno3nTapueB 28%

KauectBO ycnyr 10%
O6ecne4YyeHHOCTb COGCTBEHHbIMU CpeAcTBaMU 10%
OnepauunoHHble pacxogbl / OnepaunoHHble goxoabl 10%
SKOoHOMMYecKasa peHTabeNlbHOCTb 10%

Ta6nuua 3A. OueHka hMHAHCOBbIX PUCKOB.

durHaHCcOBbIE PUCKU Beca

NHpekc pucka 50%
NHpekc nukBuaHoOCTH 30%
NHpekc auBepcucpukaumm 20%

© 2026 O6LecTBO C OrpaHM4YeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeliTuHroBoe AreHTCcTBo»
OrpaHunyeHue oTBEeTCTBEHHOCTHU

HacTtoawmin BHYTpeHHUI [OKyMeHT co3gaH O6wecTtBOM C OrpaHWYeHHON OTBETCTBEHHOCTbIO
«HaumoHanbHoe PenTnHrooe AreHtctBo» (OOO «HPA»), aBnsetca ero WHTenneKTyasnbHoM’
COBCTBEHHOCTBIO, M BCE MpaBa Ha HEero OXpPaHAlTCA AENCTBYIOLWLMM 3akoHoAaTenbcTBoM PO. Bes
cofepxawaaca B HEM MHOpMaums, MeToabl M MOAENU MNpeAHasHadYeHbl UCKAIYUTENbHO AN
O3HaKOM/MEHUSA; X pacnpoCTpaHeHme obbiM CMOCOO60M 1 B Ntob6on chopme 6e3 npeaBapuTenibHoOro
cornacmsa co ctopoHbl OO0 «HPA» 1 nogpo6HOM CChI/IKM Ha UCTOYHUK He gonyckaetca. Jliobble
hakTbl HENPABOMEPHOIO MCMNOMb30BaHUSA MHTeNnekTyanbHon cobctBeHHocTn OO0 «HPA» moryt
CcTaTb OCHOBaHWeM pfnda cygebHoro npecnefoBaHns. EAMHCTBEHHbIM 3aKOHHbIM  WCTOYHUKOM
nybnukaumm pOoKymMeHTa saBnsetca oduumanbHbii cant OO0 «HPA» B mHdopmaumoHHO-
TEEKOMMYHUKALMOHHOM ceTn MHTepHeT no agpecy: www.ra-national.ru.

OO0 «HPA» 1 nobble ero paboTHUKM HE HECYT OTBETCTBEHHOCTM 3a NtoOble NOCNEACTBUSA, KOTOPbIE
HaCTynMnu y nuLl, O3HAKOMMBLUMXCA C HaCTOAWWMM BHYTPeHHMM paokymeHtoM OOO «HPA», B
pes3ysbTaTe X CaMOCTOATENIbHbIX AEWCTBUIA B CBA3U C MOMYYEHHOW U3 HEFO MH(OPMaLWER, B TOM
yucne 3a nobble YObITKN NN yuep6 MHOro xapakrepa, NPaMo UM KOCBEHHO CBA3aHHbIE C TakKUMU
pencremamun. Jliobble caenaHHble B HEM NPeanonoXeHns, BolBOAbl M 3aKIIOUYEHUA HE UMENN LENbIo
N He ABNATCS NpeaoCTaBIEHMEM pPeKOMeHAaUWi Mo MNPUHATUIO MHBECTULUMOHHBIX PeLueHunn n
MPOBedeHNIO onepaumMin Ha (IMHAHCOBBIX PbIHKAX WKW KOHCyMbTauMern no BOMpocaM BeAeHus
HPNHAHCOBO-XO3ANCTBEHHON OEATENBHOCTU.
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