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MCHOHb3yeMbIe TEePMMUHDbI U NOHATUA

PecTpykTtypusauua o6a3atenbCTB (3af0/KEHHOCTH) —  noraweHune
3aJ0/HKEHHOCTN MO KPeauUTHbIM WU WHbIM [OroBopaM 4epe3 WU3MEHEHME UuX
YyCNOBMA NpPU OTCYTCTBMW Yy OpraHuMsaumMm BO3MOXHOCTU MOracuTb TaKyko
3a0/KEHHOCTb.

Y6bITOK OT peanusauuu npegMeTa IM3UHra — 3TO OTpuUaTeNbHas pasHuua
MeXay LeHOW peanusauum npegmeTta SIM3MHra U ero OCTaTtoYHOM KOHTPaKTHOW
CTOMMOCTBIO.

CoBoKynHas pe6butopckas 3afj0JDKEHHOCTb — CyMMa [eOGUTOPCKOM
3aJ0/HKEHHOCTN MO (UHAHCOBOMY W OMEepauuMoOHHOMY JIM3UHIY, B 4acTu
BO3MELLEHUS  KOHTPAaKTHOM U  BbIKYNMHOW  CTOMMOCTMW, BO3HarpaxgaeHus
nM3uHrogatens u wrpadHbIX CaHKUMA, YUCNALMXCA Ha cYeTax OyxranTepcKoro
yyeTa.

YucTtbin feHeXXHbI NOTOK OT OnepaLMoOHHON [EeATeNIbHOCTU 40 U3MEHEHUN B
060pOTHOM KanuTane — CymMma pesyfnbTaTa ABWMKEHUSA OEHEXHbIX CPeacTB Mo
TEKYLWEN N UHBECTULMOHHON OEeATENbHOCTU, MHBECTULNN U CKOPPEKTUPOBAHHOIO
NPUPOCTa YNCTOro 060POTHOro KanuTasna 3a OTYETHbIN NEPUOA.

YucTtbln AeHEeXHbIM NOTOK OT OnepauuoHHOU JAesiTeNIbHOCTU — CyMMa
pesynbTtata ABWXEHWUSA [LEHEXHbIX CpeacTB MO Tekywenh W WUHBECTULMOHHOWN
AeATeNbHOCTU, a TakXKe MHBECTULIMIN 3@ OTYETHDIN NEpPUOA.

CB060AHDbIN AEHEXHDbIA NMOTOK — CyMMa pesynbTaTa ABUXXEHUS LEeHEXHbIX
cpeacTB Mo TeKyllen, MHBECTULUMOHHON N (PUHAHCOBOW AEATENbHOCTU, a TakKXe
BbIMIAa4YeHHbIX ANBUAEHAOB U APYrnX AOXOAO0B OT y4acTusl B YCTaBHOM KanuTane
yuypeauTensiM 3a OTYETHbIN Nepuog,

Jonr - cpeaHerogoBas 3a[0/HKEHHOCTb MO KPeauUTHbIM [O0roBopam,
JloroBopaM 3aiiMa, nu3uHra (nonydyeHHomy), no obnuvraumsM, B TOM uuche
TOKEHU3NPOBAHHbLIM Ha OTYETHYIO AaTy.

CKOppeKTUpPOBaHHbIA MPUPOCT YMCTOr0 OGOPOTHOro Kanutana — MpUpPocCT
KPaTKOCPOYHbIX aKTUMBOB 3a BbIYETOM MPUPOCTA KPaTKOCPOYHOM [eOUTOPCKOWN
3aJ0/HKEHHOCTN MO JIM3UHIOBbIM MNJaTe)xam, NpuUpocTa AEHEXHbIX CPeacTB UX
9KBMBAJNIEHTOB, @ TaKXXe MpUpocTa KpeaUTOPCKON 3af0/HKEHHOCTN 3@ OTYETHbLIN
nepuopn. HeobxogMMOCTb  UCKJIIOYEHMSI M3 KPATKOCPOYHbIX  aKTUMBOB
KPaTKOCPOYHOM [OebUTOPCKOWM 3af0/MKEHHOCTU MO JIM3MHIOBbIM  MlaTexam
obycnoBsieHa TeM, YTO WUCTOYHMKOM ee (PUHAHCUMPOBAHWA  BbICTynaroT
JONITOCPOYHble 0693aTeNbCTBa, MO0 COOCTBEHHbIN KanuTann.
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BanioTHble goxoabl — AOXOAbl MO AoroBopaM ¢ (GUKCUPOBAHHOM LIEHOM B
WHOCTpPaHHOM BanoTe, HO pacyeTaMn B 9KBUBAJIEHTE B HaLUMOHaNbHOM BatoTe 3a
OTYEeTHbIN Nnepunog.

BanioTHble ob6sA3aTtenbcTBa N0 (UHAHCOBOW [eATENIbHOCTM — CYMMaA
noraweHHoOM 3a OTYETHbIN Nepuopg 3af0/IKEHHOCTU B 4acTU OCHOBHOroO gosjra u
NPOLEHTOB MO KPeAUTHbIM JJOroBopaM, AOroBopaM 3aiMa, imauHra (nosy4yeHHomy)
o65mraumsiM, B T.4. TOKEHU3MPOBAHHbIM B BastoTe U (Un) ¢ GUKCUPOBAHUEM CYMM
B MHOCTPaHHOW BasltOTe, HO pacyeTaMu B HaUMOHaibHOW BasntoTe.

BaniotHaa  3af0/MKEHHOCTb MO  (PMHAHCOBOW  [EeATEeNIbHOCTH -
3a[0/HKEHHOCTb Ha OTYEeTHYIO AaTy Mo KpeAuTHbIM JoroBopam, Aorosopam 3anma,
nu3auHra (Nnosly4eHHoMy), o6mraumsm, B T.4. TOKEHN3MPOBaAHHbIM B BantoTe U (Mnn)
¢ duKcMpoBaHNEM CyMMbl B UHOCTPaHHOM BantoTe, HO pacyeTaMu B 3KBUBASIEHTE B
HaUWOHaNbHOU BanoTe.

BbiCTpONMKBUAHDbIE aKTUBbl — J[EHEeXHble CPeAcTBa M MX OKBMUBANEHTHI,
KpaTKOCPOYHble PMHAHCOBbIE BIOXEHUS, ebUTopcKas 3a40/KEHHOCTD.

A6CONIOTHO IMKBUAHDbIE aKTUBbI — [IEHEXXHblEe CPeACTBA U UX SKBUBANEHTHI,
KpaTKOCPOYHble PMHAHCOBbIE BIOXEHUS.

MHBecTULUM — CyMMa MHBECTULIMOHHbIX pacxofoB NMNM3nHrogaTena u gpyrux
KanuTanbHbIX 3aTpaT JIM3MHIOBOW OpraHusauuMu 3a nepuoj, COOTBETCTBYHOLLAA
060poTy No ae6ety 08 cueTa «BnoxkeHus B AONTOCPOYHbIE aKTUBDI».

MHBecTULMOHHDbIE pacxoAbl IM3MHrogaTensa — 3aTpaTbl, C YY4EeTOM KOTOpPbIX
onpeaeneHa CTOMMOCTb nNpeaMeTa JIM3NHra 1 KOTopble CBA3aHbl C MPUobpeTeHneM
UMyLLLeCTBa, NpefHasHayYeHHOro nAJssa nocnefyrlen rnepegayn B KayecTse
npegMeta JIN3MHra, [OBeAEeHMEM ero Ao COCTOSHWSA, NpUrogHoro Ans
NCMosib30BaHUA JIM3UHrornosiydaTtesieM B COOTBETCTBUMM C [OMOBOPOM JIM3MHra,
nepegavyen npegmMeTa JNM3MHra JIMSMHIonosyyaTento, a TakxXe rnognexaume
BO3MELLEHUIO JIU3UHIOMoJly4aTesleM B COOTBETCTBMM C [OrOBOPOM JIM3MHra
MOMHOCTbKD WM  YaCTUYHO pacxofbl JNU3MHrogartens, He YYTeHHble npu
onpegesnieHnn CTOMMOCTU npegMeTa JIN3MHra U CBA3aHHble C 3aKJIKYEHUEM W
NCMOJIHEHNEM A0roBopa JIM3nNHra.

PecTpykTypusnpoBaHHas 3af0/KEHHOCTb MO JIM3UHIOBbIM MNNaTeXam -
3a[0/DKEHHOCTb JIN3UHronosiydaTesns, Mo KOTOPOW Npou3BeLEeHO W3MeHeHue
YyCNOBUI JOrOBOpa B YacTU U3MeHeHUs rpadmka IM3NHIOBbIX MaTeXen B CBA3M C
ero HecCrnocobHOCTbO WCMONHATL CBOM 06s3aTenbCTBa nepen JIM3MHIOBOM
opraHusaumen C Lenbio co3faHna yCrioBuin, obecrneymBatolMx CBOEBPEMEHHOE U
NOJIHOE UCMOJTHEHNE AOMKHUKOM CBOUX 06513aTeNbCTB.
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Fpynna KoMnaHuiM — B3auMMOCBSI3aHHble KOMMeEpPYecKue opraHusauumy,
BKJIOYaloLMe B ceb6s MaTEPUHCKYIO KOMMAHWUIO U pag 6oniee MenkKux AoYepHUX
KOMMaHUIN, KOTopble OHa GaKTUUYECKM KOHTPONUPYET (B TOM YMCIIE U HE Ha NPSIMYIO).



O6nacTb 1 0OCOBEHHOCTU NPUMEHEHUSA

Bcneacteue YHUKAJIbHbIX XapaKTepUCTtukK OTAEJIbHbIX cd)ep OKOHOMMUKMU
AJaHHaA ™MeTtojaoJsiornd rnpuMeHmMMa TOJIbKO K  JIMSUHIOBbIM  OpraHMU3auunsaMm,
ABNAKOLWNMCA pe3naeHTaMu PeCI'Iy6J'II/IKI/1 Eenapbe, N He npeaycMatTpmBaeT OLEHKY
IMUTUPYEMbIX d)I/IHaHCOBbIX MHCTPYMEHTOB SMUTEHTA.

KpeauTHbIN PeATUHT, MOSTyYEHHbIN C UCNOSIb30BaHWEM AAHHOW METOL0M0MUN,
oTpaxaeT oueHoyHoe MHeHue 000 «BUK PewntumHre» (panee — BIK Ratings) o
CMOCOGHOCTM OpraHu3aunn CBOEBPEMEHHO U B MOJTHOM 06beMeE BbIMOJIHSATbL CBOW
(MHaHCOBble 06513aTeNbCTBa, a TaKXe HaAeXHOCTb SMUTUPYEMbIX UMM
(bMHAHCOBbIX MHCTPYMEHTOB.

IlaHHaa meTogonorus pacKpblBaeT.

v/ ONUCaHMEe KIHOYEBbIX KONMMYECTBEHHbIX WM KayeCcTBeHHbIX (HaKTopoOB.,
onpeaensarlmnX nNnaTeXXecrnocobHOCTb OpraHM3auuu, KOTOpPOW npucBavBaeTcs
PeENTUHr (Oanee -— opraHusauus), ee KpPeamTocrnocobHOCTb M (UHAHCOBYHO
YCTOMYNBOCTD;

v nocnefoBaTeNlbHOCTb  3TanMoB WU JIOTUKY TMPUHATUSA  pELleHuMrA Mo
onpeaeneHnto KpeanTHOro penTuHra.

[lpycBOEHNE KpPeguTHOro PpenTUHra opraHuMsaumMm OCHOBbIBAeTCA Ha
nHopmauun, npegoctaBnsieMon 3akasumkom (opraHusauuen). BIK Ratings He
HeceT OTBETCTBEHHOCTW 3a He[OCTOBEPHOCTb MNpPefoCTaBJIEHHbIX 3aKa34YnMKoMm
(opraHusauuen) AaHHbIX U NO6ble OWWUGKU U/UAN HETOYHOCTW, KOTOpble MOTYT
cofepXaTb UCXOAHble MaTepuarsbl 3aKas4vnka.

Cnyyan, B KoTopbix BIK Ratings BnpaBe oTkasaTbCA OT MNPUCBOEHUA
KpeauTHOro penTuHra unu rnepecMoTpa LEeUCTBYHOLLEro KpPeaAUTHOro penTuHra
opraHmsauum n/unun oT3biBaeT KPeaAUTHbIN PEUTUHT:

v/ HeJOCTaTOYHOCTb Nnu BblsiBJIEHUNE ¢dakTa HeJOCTOBEpPHOCTU
npenocTaBNeHHON opraHMsaumen MHdopmaLuuy,

v/ KapAnHanbHOe W© BHe3anHOe W3MEHEeHWe OCHOBHbIX MoKa3aTesnen
(OUHAHCOBO-XO3AANCTBEHHON [AEATENbHOCTU OpraHusaumMm u Mnpu  OTCYTCTBUM
AaHHbIX y BIK Ratings o nniaHMpyeMblIX U3MEHEHUAX opraHnusauum;

v IUKBUAaLMS opraHmMsauuuy;

v peopraHusauusi opraHusaumm B (QoOpMe MNPUCOELUHEHUS, CIUSAHUS,
pasfaeneHus;

v/ BBeZieHMe CaHKLUUIM NpOTUB OpraHmnsaumu,

v UCKJIKOYEHME U3 peecTpa JIM3UHIOBbIX OpraHu3auum;
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v/ UCTeYeHne CpoKa [ENCTBUS AoroBopa 06 OCYLLECTB/IEHUN PEUTUHIOBbIX
AEeNCTBUIN UK ero pacTopXXeHue.

Mpy o6Hapy)XeHun OoWMOOK B pacyeTax, KOTopble MNOBAUANN WU MOTyT
NOB/IUATb Ha NPUCBOEHNE KPeaUTHOIO penTUHra u/unm Ha nporHos no KpeanTHoOMY
penTuHry, BIK Ratings npoBoanT aHanns3 AaHHbIX OLLMOOK 1 NEPeCMOTP KPeAUTHOroO
pPenTUHra n/nnm NporHosa no Hemy.

KpeanTHbI penTuHr, npucBoeHHbIn BIK Ratings, He 6yaeT oTpa)kaTb YpOBEHb
KpeaAnTOCNOCOBHOCTM B Cclyyae HacTynneHusa ¢Gopc-MaXXopHbIX OOGCTOATENbCTB,
HENOCPEeACTBEHHO TMOBAUABLUMX Ha [AEATENbHOCTb O6bEKTa PEUTUHIOBaAHUS.
K TakuM o6CcTOATENBCTBAM OTHOCATCS:

v/ NPUPOAHbIE SIBNIEHUS, HOCSLLME CTUXUINHDBIN XapakTep (3nMaeMus, CUbHbIN
LUTOPM, LMKIIOH, YparaH, TopHago, 6ypsi, HAaBOgHEHMWe, HarpOMOXAeHWe CHera, rpag,
3aMep3aHune BOAHbIX apTepui, NOPTOB, NepeBasioB, 3eMIETPSICEHNE, NOXap, 3aCyXxa,
npocefaHue u cABUr NoYBbl, APYrne CTUXuiHble 6e4CTBUS);

v ypesBblyalHble CUTyauuMnm B OOLLECTBEHHON XMU3HWU (Yyrposa BOWHbI,
BOOPY>XEHHbIN KOHPMMKT UK cepbe3Has yrpo3a Takoro KOHMNKTA, BKJIoYasi, HO
He OrpaHWYMBasiCb BPa)XeCKMMW aTakamu, 6nokagamMu, BOEHHbIM 3M6apro,
JEeNCTBUA MHOCTPAHHOro Bpara, Bceobuwas BOEHHas MOO6MIM3auusi, BOEHHble
JencTBma, o6bABMEHHAA U HeobbABNEHHAss BOWHA, AENCTBUA OOLLECTBEHHOro
Bpara, BO3MYLUEHUSl, aKTbl Teppopu3ma, AUBEPCUMW, NUpATCTBa, 6Gecnopsgkwy,
BTOPXeHWe, 6/10Kafa, peBoONoUUs, MATEX, BOCCTaHME, MaccoBble 6ecrnopsiiky,
aKcnponpuaums, 3axBar npeanpusaTuin, pPeEKBU3NLUS, 06LLLeCTBEHHas
AEeMOHCTpauus, 3abacToBka, aBapusi, NPOTMBOMNpPaBHble AENCTBUSA TPETbUX NuL,
no)xap, B3pbIB);

v/ 3anpeTuTesibHble  AeiCTBUS (aKThbl) rocygapcTea (eBEOEHUNE
KOMEHA,aHTCKOro Yaca, KapaHTUHa, AJMTeNbHble NepepbiBbl B paboTe TpaHCNOPTa,
am6apro, 3anpet (orpaHM4eHune) aKcnopTa/MMnopTa u T. n.);

v/ U3MeHeHne opurunanbHOro Kypca HaumoHanbHom BantoTbl K USD, nnm EUR,
nnu RUB 6onee 4yemM Ha 50% B Te4yeHne 3 MecsiLeB 3a NepUoj AeNCTBUSA PEUTUHTa.

HenocpeacTtBeHHoe  BnusiHME  (OPC-MaXKOpHbIX  OOGCTOATENbCTB  Ha
AeATeNIbHOCTb 0OBbEKTa PENTUHIOBaHMS NogpasyMeBaeT nog cobon cnyyaun, Koraa
HacTyn/ieHne OAHOro wunu 6onee M3 BbiWENEPEUYNCTIEHHBIX (QOPC-Ma)KOPHbIX
06CTOATENLCTB NPUBENO K CHMXXEHUIO BbIPYYKN 0OBbEKTA PEMTUHIOBaHNSA Ha 6onee
yeMm 50% 3a cnepgywowmin KBapTas C MOMEHTa HacTynneHusa @Qopc-MaXKOpHbIX
06CTOATENbCTB MO OTHOLIEHUIO K aHANIOrMYHOMY KBapTany npegbiayLiero roga.
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[aHHaa MeToa0N0orMs He MOXKET MPUMEHSATBLCA YaCTUYHO, MO3TOMY HUKaKue
3aKJ1t04YeHNS, caenaHHble Ha OCHOBaHMM YacTU HaCTOSILWLEN METOLOSI0MUN, HE MOTYT
paccMaTpuBaTbCA B KayeCcTBe MOJIHOLEHHbIX BbIBOAOB. [1pucBOeHUEe/nepecMoTp
AENCTBYHOLLEr0 KPeAUTHOrO PeNTUHIra opraHM3aunn MOXKET 6biTb OCYLLECTBEHO
TOJIbKO Ha OCHOBaHUM KOMMJIEKCHOrO aHanuMsa B paMKax faHHOW MeTOoAO0sI0ruu,
TO eCTb MpW YCNOBUW aHanmMsa Kaxaoro 65oka B COOTBETCTBUU CO CXEMOM
onpefeneHnss ypoBHSA KpeaUTHOro pentuHra kateropuint «by.AAA», «by AA+»,
«by.AA», «by.A+», «by.A», «by.BBB+», «by.BBB», «by.BB+», «by.BB», «by.B+», «by.B»
NN B COOTBETCTBUM C KPUTEPUSIMU MPUCBOEHNSA PENTUHIOB KaTeropun «by.CCCy,
«by.CC», «by.C» n «by.D». OTcyTcTBUE Kakon-nn60 nHbopmaumm, Heob6XoANMON As
onpepeneHns noadakToOpoB M MokasaTesien B paMKax OLEHKW TPaKTyeTCca Kak
HeraTuBHas MHpopMauums, a noadakTop UM NokasaTeNb NPUHMMAET HaUMEHbLLIEee
N3 BO3MOXXHbIX 3HaUYEHUN.

KpeouUTHbIN peUTUHr AeNCTBUTENeH OAMH KaneHAapHbli rofg c patbl ero
NPUCBOEHNSA M TpebyeT exerogHoro nepecmoTtpa. Ecnm no mMcTteyeHUm ofHoOro
KasieHgapHoro roga c AaTbl NPUCBOEHUA/NepecMoTpa AeNCTBYIOLLEro KpeanuTHOro
penTnHra opraHusauum BIK Ratings He nepecmaTpuBaeT AaHHbIA PEUTUHT, TO
KpeAUTHbIN PENTUHI CYUTAETCHA OTO3BaHHbIM.

B cooTBeTcTBUM C nocTaHoBfneHueM [lpaBneHuss HaumoHanbHOro 6aHkKa
Pecnybnuku benapycb ot 12 aBrycta 2019 r. N2 324 «O MeTof0N10rNK, OTYETHOCTH
N MHOM WHDOpMauun penTuHroporo areHTcTBa» BIK Ratings He ponyckaet
OTCTYMJIEHUM OT HAaCTOALLEN METOAOJIONMN Ha CUCTEMATUYECKON OCHOBE.

[aHHaa mMeTodonornsa AO/MKHa ObiTb MEPECMOTpPEHa METOAO0NI0MMYECKUM
komuteTtoM BIK Ratings B cnegyrowmnx cnyyasx:

v/ MpY OTCTYMJIEHUM OT HACTOosALWEN MeToA0I0rMmn 6onee Tpex pas B rofl, eC/iu
NnpuUMeHsieMasl METOAO0JIOTUS He YYMTbIBAET WU  YYUTbIBAET HEKOPPEKTHO
OCOOEHHOCTU OpraHmM3auMm n criefoBaHWE MPUMEHSEMON METOAO0NONNMN MOXET
NPUBECTU K UCKAXXEHUK KPeaUTHOro pemTuHra u/wnu NporHosa no KpeauTHoMy
PENTUHTY;

v NpU  N3MEHEHMSIX HOpMaTUBHOM 6asbl, KOTOpble MOFyT OKasaTb
CYLLECTBEHHOE B/IMSIHNE Ha 06 bEKTbI penTUHra (yXyAWwnTb KOHKYPEHTHbIE MO3ULUWY,
noTpeboBaTb 3HAYUTENBHOIO YBENNMYEHMS KanuTana u Tak aanee);

v/ Mo uctevyeHmn 12 mMecsiLleB ¢ AaTbl NOC/EAHEr0 NEPECMOTPA HaCTOSLLEN
METOA010MMM B LieNsix NnogaepxXaHus ee akTyanbHOCTY;

v npu  HeobxogMMOCTM NepecMoTpa Ha OCHOBAaHUM  MOHUTOPUHra
NPUMEHEHUs1 MEeTOAO0JIOrNK, NPOBOAMMOrO COTPYAHMKAMU METOA0NI0rMYEeCcKoro
otgena BIK Ratings;
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v pu  BbIABIEHWM  HECOOTBETCTBUA  TpebOBaHMSM  MOCTAHOBNEHUSA
MNpaBneHus HaumoHanbHoro 6aHka Pecny6nukn benapycb ot 12 aBrycta 2019 r.
N2 324.

JaHHaa meTogonorua npegycMaTtpuBaeT HENPEpPbIBHOCTb ee NPUMEHEeHUs B
pamkax peuTuHroeon pgesatenbHocTu. BIK Ratings npoBoAUT MOHUTOPUHT
NMPUCBOEHHbIX PEeUTUHIOB Ha OCHOBe pJaHHOW MeTogosiormn. HacTosuwas
MeTo40NI0rnMA  MPUMEHAETCA Ha TMNOCTOAHHOM OCHOBE [0 YTBEpXAeHud
MeTO40/1I0rMYeCKMM KOMUTETOM ee HOBOW BEPCUMN.

NcxopgHon nHdopmaumen ans NnpucBOEHNSA KPeaAUTHOro penTuHra aBnstoTCs
JlaHHble yYyeTa M OTYETHOCTU 06 beKTa peNTUHIOBaHUS, flaHHble aHKeTbl BIK Ratings.
BIK Ratings vMeeT npaBoO 3anpawuvBaTb W WCNOMb30BaTb AOMNOSHUTENIbHYHO
MHPOopMaLMIo, Heob6xoAMMYKO ANs 60oNiee AeTanbHON OLEHKN KpeamuToCnoCOOHOCTH
opraHusauun. Kpome toro, BIK Ratings MmoxxeT ncnonbsoBaTtb UHYHO MHPOpPMaLMUIO,
KOTOpasi HaXoAUTCA B PACNOPSXXEHUU PEUTUHIOBOrO areHTCTBa U NosydYeHa UM B
COOTBETCTBMM C  TpeboOBaHMSIMM  3aKoHoAaTeNnbCTBa 06  MH(OpMauumwy,
nHpopmMaTU3aLmmn 1 3almTe MHPopmMaLnu.

[pn npuceBoeHuU/nepecMoTpe LeUCTBYHOLLEro KpegutHoro peutuHra BIK
Ratings Mo)xeT yuyuTbiBaTb nNpeacTosline onepaTuBHble U3MEHEHWUA CTPYKTYpPbl
aKTMBOB, CO6CTBEHHOrO KanuTasna u 0683aTeNbCTB, a TaKXKe AEHEXHbIX NMOTOKOB
nocne nocnegHen oTY4ETHOM faThbl U pacCUnTbIBaTb KOG PULNEHTbI N PUHAHCOBBbIE
nokasaTesin C Y4eTOM OXuLaeMblX UInN NMpousoLleiinx USMeHEeHUN B OTYETHOCTH,
Mcxoaa W3 MNJaHOB Pas3BUTUA OpraHMsauMm UNM onepaTUBHbIX LaHHbIX Yy4eTa.
Hanpumep, ecnn BIK Ratings 3HaeT 0 nnaHax opraHuMsauuym no npuBedYeHunto
A0NroBoro ¢uHaHcMpoBaHus, Koad@UUMEHTbI, Ha KOTOopble BAUSAET [0AroBas
Harpyska, MoryT 6biTb CKOPPEKTUPOBaHbI.

JocTtaTtoyHOCTb MHpOPMaLMKN AN NPUCBOEHUS/NepecMoTpa AENCTBYHOLErO
KpeouTHOro  penTuHra onpependercd UCXoAs M3 BO3MOXHOCTU UMK
HEBO3MOXHOCTW MNpOBefeHNA aHanMsa B COOTBETCTBMM C  HaCToALen
MeTofonorunen. KputepneMm [OCTaTOYHOCTU ABNAETCA Hanuyme BCEN UCXOLHOM
nHdopMaLmm U3 oba3aTeNlbHOro nepeyHs, npeacrasneHHoro B NMPUJTOXXEHUN 1
(3a MCKNOYEHMEM CNyYaEeB, KOra Kakon-nméo 13 NyHKTOB 06593aTefIbHOro NepeyHs
13 MPUNTOXXEHNSA 1 He npyMeHUM ans opraHusauum).

PelNTUHroBOe areHTCTBO OCBOGOXJAeTCA OT 06513aTefIbCTB MO NPOBEpKe
LOCTOBEPHOCTU MUCMONb3YeMOMN MpU OCYLLECTB/IEHUN PENTUHIOBOIN AEATENbHOCTY
nHdopMaL MK B cnyyae, ecnm AaHHaa nHdopmMaLms noslydeHa HeNnoCcpeaCcTBEHHO OT
06beKTA PENTUHIOBAHMA — OpUAMYECKOro Nnua (KNneHTa).
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PeTUHroBoe areHTCTBO obecrneymBaeT nosydeHue wuHpopmaumm U3
JOCTOBEPHbIX WCTOYHWKOB M HeceT OTBETCTBEHHOCTb 3a BbIGOP WMCTOYHMKA
nHdopmMaLun, 3a UCKtOYEHNEM CllyYaeB, eCnn Takas MHbopMaLms 6bina nosydyeHa
HenocpeACTBEHHO OT 06beKTa PEUTUHIOBAHMA — OpUAMYECKOro Nnua (KNneHTa).

B cnyyae, ecnu BIK Ratings nony4ymno HernosiHbin OTBET Ha 3anpoc O
npegocTaBneHun nidopmaumm (3a UCKNYeHMeM MHbOpPMaLMK U3 0683aTeNbHOro
NnepeyHsl), TO OHO MMeeT MpPaBO MPUHATbL pelleHMe O NPUCBOEHWU/MNepecMoTpe
KPeOUTHOro perTUHra C y4eTOM BbICTaBfIEHUA HeraTUBHbIX OLIEHOK ¢aKTopam,
6a3MpyoWMMCS Ha AaHHOW MH@opMaummn (OTCYTCTBUE KaKOW-M60 nHdopmalmm
TPaKTyeTCsl KaK HeraTMBHasi UHhopMaLms).

CnepyeT OTMETUTb, YTO, €Cnn gBa WM 605iee UCTOYHUKA WMHDOopMaLumK,
MUCMOSIb3yeMbIX MNPU  NPUCBOEHUU/NepecMoTpe LENCTBYHOLLEro KpeauTHOro
PeNTUHra, NpoTMBOpeYaT ApYyr APYrYy, HO NMpW 3TOM OpraHMsaumnen pacxoXxgeHusa B
NonHoOM Mepe He ob6ocHoBaHbI, BIK Ratings ncnonb3ayeT UCTOYHMK MHPOpPMaLUW,
Hanbo1ee KOHCEPBAaTUBHO OTPaXKatoLMin PUCKN opraHusaLmmn.

MeTtogonormm npucBoeHuss penTuHroB BIK Ratings ob6ecneynBatoT
COMOCTaBMMOCTb  KPeAUTHbIX  PENTUHIOB  Mexpay  COO6OM. MNopo6bHas
COMOCTaBUMOCTb AOCTUIraeTCs 3a CHET eXXerogHon KOPPEKTUPOBKU METOLOSOMMN B
pesynbTaTe YTOYHEHUN 3HAYEeHWN yAesnbHbIX BECOB UCMOb3yeMbiX (HaKTOpPOB,
noadakTopoB n MoaMpMKaTOpOB, a TakKXe B pamMKax npouecca Bepudukaumm
MeTofonorum cotpygHmkamm BIK Ratings.
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PenTnHroBsag wkana

NToroBblM KpeAUTHbIN PENUTUHI NpUCBanMBaeTCA oOpraHuvsauum nyTem
OTHECEHUS ero K 04HOM N3 PENTUHIOBbIX KaTeropui wkanbi BIK Ratings 13 Taénuubli

1.

Ta6nuua 1. XapakTepucTuKa UCNOJIb3yeMbIX PEUTUHIOBbIX KaTeropui

PenTnHrosasa
KaTeropus

by.AAA

KayecTBeHHasa xapakTepucTuka KpeanTocrnoco6HOCTH

Kpepgutocnoco6HocTb HauBbICclero YypoBHA. KomnaHus xapakTepusyeTcs
MaKCuMarsibHbIM YPOBHEM KpPeaMTOCMOCO6HOCTU, HMHAHCOBON HafAEXHOCTU U
$HUMHAHCOBOWN YCTONYMBOCTHU

by.AA+

KpeanTocnoco6HOCTb O4YeHb BbICOKOro ypoBHsl. KOMMNaHuA xapakTepusyeTcs
OYeHb BbICOKMM YPOBHEM KpPeaAUTOCNOCOOHOCTU, MHAHCOBOWN HaLEXHOCTU U
OUHAHCOBOWN YCTONYNBOCTHU

by.AA

KpeanMTocnoco6HOCTb BbICOKOro YpPOBHA. KoMmMaHusA  xapakTepusyeTtcs
BbICOKMM YPOBHEM KpPeAUTOCMOCOOGHOCTH, (UHAHCOBOM HALEXHOCTU W
(OUHAHCOBOW YCTONYMBOCTHU

by.A+

KpeguTocnoco6HocTb yMepeHHO BbICOKOrO YPOBHS. KomnaHus
XapaKTepusyeTcd YMEpPEeHHO BbICOKUM YPOBHEM  KPeauTOCrnoCO6HOCTH,
(bMHaHCOBOMN HaAEXHOCTU M PUHAHCOBOW YCTONUYUBOCTH

KpepuTocnoco6HoCTb Bbiwe cpefHero ypoBHA. KomnaHus xapakTepusyeTtcs
YPOBHEM KpPEeAUTOCMOCOOHOCTY, (PUHAHCOBOWM HAZEXHOCTU U  (PUHAHCOBOM
YCTOMYMBOCTU Bblllie CPefHero

by.BBB+

Kpeautocnoco6HOCTb  NepexopHOro  CpefHero  YpOBHS. KomnaHus
XapaKTepusyeTcs NepexofHbiM K CPeAHEMY YPOBHIO KpeauMTOCNOCOOGHOCTY,
$bUMHaAHCOBON HAfEXHOCTU, GUHAHCOBOW YCTONYNMBOCTH

by.BBB

Kpeautocnocob6HocTb cpeaHero ypoBHs. KoMnaHus XxapakTepuayeTcs CpefHUM
YPOBHEM KpPeAauMTOCnoCcO6HOCTH, (UHAHCOBON HaLEXHOCTU WU (UHAHCOBOWM
YyCTOMYNBOCTH

by.BB+

YMepeHHO pUCKOBaHHblii YpoOBeHb KpeauTocnocobHocTu. KomnaHusa
XapaKTepusyeTcs MepexogHbiM K C/naboMy YpPOBHK KpeauMTOCNOCO6GHOCTY,
HUHAHCOBOWN HAfEXHOCTM U HGUHAHCOBOW YCTOMYMBOCTU

by.BB

PuckoBaHHbI ypoBeHb KpeautTocnocobHocTU. KomnaHusA xapakTepusyeTtcs
cnabblM ypOBHEM KpPeaWUTOCMOCOBHOCTH, (UHAHCOBOW HALEXHOCTU M
$HUMHAHCOBOWN YCTONYMBOCTH

by.B+

PUCKOBaHHbI1 YpOBeHb KpeauTOCNOCOGHOCTM CO CMEeKYNATUBHbIMU YepTamM.
KomnaHuss  xapakTepuayeTcsi  MepexoAHbiM K  HU3KOMY  YPOBHIO
KpeauTocrnoco6HOCTH, GMHAHCOBOW HaAEXHOCTU U HMHAHCOBOMN YCTONYMBOCTM

KpaiiHe pUCKOBaHHbIN YpOBeHb KpPeauTOCNOCOGHOCTU CO CMeKyNATUBHbIMU
yepTaMu. KOMNaHUs XxapaKTepuayeTcs HU3KUM YPOBHEM KPeaUTOCnoco6HOCTH,
(bMHaHCOBON HaAEeXHOCTU U PUHAHCOBOW YCTONUYNBOCTH

by.CCC

CneKynsiTUBHbIAN yPOBEHb KpeauTOCNoCco6HocTU. KOMNaHusa xapakTepuayeTtcs
OYeHb HU3KUM YPOBHEM KPEAUTOCMNOCOOHOCTW, PMHAHCOBOW HA[EXHOCTM U
bUHaAHCOBOWN YCTONUYMBOCTHU
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PerTnHroBsas
KaTteropus

KayecTBeHHasn xapakTepucTuKa KpeanTocnocobHOCTH

KpailHe cneKynATUBHbIA  ypoBeHb KpeauTocnocobHocTn. KomnaHus
by.CC XapaKTepusyeTcsa KpanHe HA3KMM YPOBHEM KPeaMTOCNOCOBHOCTH, PUHAHCOBOM
HaJEeXHOCTM U PUHAHCOBOW YCTOMYMBOCTH

YpoBeHb  KpeguTocnocobHoctn, O6am3kun K  pedonty.  YpoBeHb
KpeanTocnocobHoCTH, GUHAHCOBON HAAEXHOCTU U GUHAHCOBOW YCTOMYMBOCTH
by.C CBUAETEeNbCTBYET O KpalHe BbICOKON BEepPOATHOCTM AedonTa opraHusaumun B
KpaTKOCPO4YHOM nepcrnekTuBe. CBOEBpeMEHHOEe BbINOSIHEHNE (PUHAHCOBbIX
06513aTeNbCTB KpalHe ManioBEPOATHO

B coctosHuu pedonta. KoMnaHuMs HaxoauTcs B coOCTosiHMM paedonta B
by.D cooTBeTCTBUKN C KpuTepmamMu BIK Ratings B TeuyeHue nocnegHux 3 Mecsues,
npeALecTBYOWMX faTe OCYLEeCTBIEHUSA PEUTUHIOBbIX LENCTBUN

Kputepumn npuceoeHusi peuTuHros Kateropum «by.AAA», «by.AA+», «by.AA»,
«by.A+», «by.A», «by.BBB+», «by.BBB», «by.BB+», «by.BB», «by.B+» u «by.B»

[MpcBOEHNE PENTUHIOBOWN KaTeropmm ot ypoBHSA «by.AAA» 10 ypoBHSA «by.B»
(cornacHo Taénuue 1) ocHoBaHO Ha OLleHKe COBOKYMHOCTM NoAchaKTOpPOB COrflacHO
CXeMe OorpefeneHus YpoBHS KPeauUTHOro perTuHra (PUCyHoK 1), onvcaHHON B
pasfenax ganee.

Kputepun npucsoeHus peutuHroB Kateropum «by.CCC», «by.CC», «by.C» u
«by.D»

CnepnyeTt OTMETUTb, YTO NPUCBOEHNE PENTUHIOB HUXKE YPOBHSA «B» BO3MOXHO
TONbKO B cneumpunyeckumx cryyasix, onmcaHHbIX B 4JaHHOM NyHKTe. [1na npucBoeHuns
pentuHroB Kateropum «by.CCC», «by.CC», «by.C» n «by.D» cxema onpeaenenus
YPOBHS KpeaMTHOro perTuHra (pucyHok 1) B NosiHOM Mepe He npuMeHsieTcs, a BIK
Ratings ocyuwiecTBnseTr npucBOeHWe KPeguTHOro penTuHra, PyKOBOACTBYACH
HUXKECTOALLNMM MONTOXKEHUAMMU.

Mo mHeHuto BIK Ratings, o6s13aTenbcTBa opraHnsaunm ¢ peuTuHrom «by.CCC»
noABep>XeHbl PUCKY HensaTeXen u CNoCObHOCTb OpraHMsauMm UCMOSIHUTL CBOM
ob6s3aTeNnbCTBa B NEPBYIO ovepenb 3aBUCUT OT (MHAHCOBOM UMM 3KOHOMMUYECKON
KOHBIOHKTYpbI. [1pn 3TOM npuceBoeHne penTtuHra «by.CCC» ocyLiecTBAsIeTCs, eCnu
no MHeHuto BIK Ratings, cywectByer 30-50% (BKIHOYUTENBHO) BEPOSTHOCTU
AedonTa opraHnsauum B TedyeHne 365 KkaneHgapHbIx gHeEN).

06sa3aTenbCTBa OpraHn3aunmn ¢ peutuHrom «by.CC» nogsepikeHbl BbICOKOMY
PUCKY HennaTexewn u HacTynneHue gedonTta cuMTaeTcs NPaKTUYECKN HEN3HEXHbBIM
Npu OTCYTCTBUM HenpeaBUAEHHbIX 61aronpuUATHbIX U3MEHEHUA B TeyeHne 365
KaneHaapHbix gHen (no MHeHuto BIK Ratings BeposiTHOCTb AedonTa oueHnBaeTcs
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oT 50% o 70% (BkNtouMTeNbHO)). Takxke penTuHr «by.CC» npuceanBaeTcs B C/iyyae,
eCNN opraHnsaunst 06bSBNAET O TOM, UTO B TedeHue 3 6aMKanlnxX NeT He CMOXKET
NPOM3BOAMTbL BbiMsaTbl No ob6a3aTenbcTBaM (B TOM YMcne Mo NpuymHe 6yayuien
PEeCTPYKTYpU3aLun A0NroBbIX 0683aTeNbCTB, NPU KOTOPO MHBECTOPbI NOJyYaroT
MeHee BbIrofHble YCIOBMSA MO CPaBHEHUIO C NepBOHAYasbHbIMU UK MO NPUYUHE
Hayana npoueaypbl 6aHKPOTCTBA), HO MPU 3TOM [0 HACTOSLLIEro MOMEHTa
ocyllecTBnsieT nofobHble NAaTeXW B YCTAHOBJEHHble CPOKW. BO3MOXHOCTb
NoAAEepP)KKM OopraHusaumm M 3auHTepecoBaHHOCTb B HEM CO CTOPOHbI Fpynnbl
OopraHuM3auuim UNn rocygapcTtBa MOXET MOBbICUTb YPOBEHb PENTUHra Ha OfHy
CTYMeHb.

Komnanmn ¢ peutuHrom  «by.C» noaBepxeHbl  gedonty  unu
PECTPYKTypu3auumn o6asaTtenbcTs (BepoATHOCTM AedonTa oLeHMBaeTcs 60siee Yem
B 70%) B TeyeHue 6nwKanwmnx 365 KaneHAapHbIX AHEA NpU OTCYTCTBUU
HenpeABUAEHHbIX 61aronpuUATHbIX U3MeHEHU. PeNTUHT «by.C» oTpa)aeT MHeHue
BIK Ratings o HeusbexxHocTn pgedonta opraHusaumMm B KPATKOCPOYHOM
nepcnekTmnse.

B cnyyae nepecmoTpa AENCTBYHOLLErO KPEAUTHOIO pPerdTMHra opraHusauuu
NoBbllleHNe penTUHra Bbille Kateropum «by.CCC» AO/MKHO 6biTb 06YC/IOBNEHO
cnepyrowmMMmn GakTopamu:

v/ yNnyJdlleHne BHELLHEN U BHYTPEHHEN SKOHOMMUYECKON KOHBIOHKTYPbI;
v’ pedMHaHCUPOBaHWe UK NMoralleHne Aosra;
v/ Npoja)ka akTUBOB UM peopraHm3auus.

BIK Ratings ucnonb3syeT cneaytowme npeanocbiiku u GakTopbl NpU OLEHKE
BEPOATHOCTU AedonTa KOMNaHMM B KPAaTKOCPOYHOM Nepuoge:

e NPOrHO3MpyeMble [eHEeXHble MNOTOKU He MO3BOJIAT B MOJHOW Mepe
NoKpbiBaTb BCe 06s13aTe/IbCTBA KOMMaHWUM;

e 06ecrneyeHHOCTb 0653aTeNbCTB aKTMBaMM (COOTHOLUEHME 3aeMHbIN
KanuTan/akTuBbl) NPEBbIWAET eANHMLY NpPU YCNIOBUM yyeTa 3aeMHOro Kanutana
6e3 KBa3ukanuTana;

e VCMNOJIHEHME 065a3aTeNbCTB TPebyeT peanusaumm akTMBOB (B TOM 4ucne
OCHOBHbIX CpeAcTB), YTO MOXET HeraTMBHO TMOB/IMATb Ha OMepaumoOHHYHo
AeATeNbHOCTb 06 beKTa PEUTUHIOBAHMUSA N NPUBEAET K YXYALLUEHUIO ero GUHAHCOBbIX
rnokasaTersneu;

e NCMOJIHEHME 006A3aTeNnbCTB TpebyeT MpuUBNEYEHNS JIMKBUMAHOCTM MO
CTaBKaM BbllLe CpeiHEPbIHOYHDbIX;
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e Tekylliee pMHAHCOBOE COCTOAHME 06 bEKTA PENTUHIOBAHUSA, MO MHEHMIO BIK
Ratings, He nos3BonseT npuBnekaTb KpeauTbl, 3alMbl WU WHble [ONrOBble
065A3aTeNbCTBa;

e N0 MHeHuO BIK Ratings, B TeuyeHne 2 nocnegHuUx KaneHpapHbiX neT
KOMMaHUSA y)xe Haxogmnacb B COCTOSHUN AedonTa;

e Ha MOMEHT OCYLLECTB/IEHUA PENTUHIOBbIX AENCTBMA KOMMAHUA UMeeT
NPOCPOYEHHYHO 3a[0/1XKEHHOCTb MO KpeanTam n 3ammMam cpokom 10 KaneHgapHbIX
JHEN N MeHee;

e HabnpaeTca  MNEepMaHEHTHOe  yBeNMYyeHue  AO0NAM  MPOCPOYEHHOWN
KpeauTOPCKOWN 3a40/HKEHHOCTW,

e BIK Ratings pacnonaraet wHdoOpMauMen OTHOCUTENbHO KPYMHENLLNX
KOHTpPaAreHToOB KOMMaHWK, KOTOpas CnocobHa HanpsiMyto MNOBAUATbL  Ha
[eATeNbHOCTb 06beKTa perMTUHroBaHusa U, No MHeHuto BIK Ratings, npuBegeT K
yXyALeHUo ero prMHaHCOBbIX NoKasaTenew;

e WHble ¢aKkTopbl, KOoTOpble NO MHeHuto BIK Ratings, xapakTepusyroT
COCTOSIHME KOMMaHMM KakK npubnuxaruweeca K aedonty B KpaTKOCPOYHOM
nepuoge.

BepossTHOCTb  HacTynneHuss pgedonta onpeaensdeTrcd Ha  OCHOBe
KonnervanbHOro aKCnepTHOro MHeHuUa peuTUHrosoro komuteta BIK Ratings. B
paMKax [OaHHOW OLEHKW KaXAbln SKCMepT OTHOCUT KOMMaHWK K O[HOW U3
cnefyrouwmx KaTeropmm pucka:

e OTCYTCTBME pUCKa — npeanosiaraeT BEpPOATHOCTb AedonTa MeHee YeM B
15%;

e HU3KWUIN PUCK — BEPOATHOCTb aedonTta coctaBnsieT oT 15% no 30%;

e CYLLECTBEHHbIN PUCK — BEPOATHOCTb gedonTta coctaBnseT oT 30% no 50%
(BKNHOYUTENBHO);

e BbICOKUA PUCK — BePOATHOCTb pedonta coctaBnser or 50% no 70%
(BKNHOYNTESBHO);

e O4YeHb BbICOKMWI PUCK — BEPOATHOCTb AedonTta cocTtaBnsieT 6onee 70%.

[Nlocne onpefeneHna KaTeropMm pucka KaxabiM crneumanmcTtoM SKCNepTHO
3apaeTca BepoATHOCTb AedonTa Ha OCHOBE TPEYroibHOro HeyeTkoro Yncna{al, a2,
a3}, a onA TOYEYHOW OLEHKWN 6epeTcs LIEeHTP TSHKECTU 3TOro 4mcra Ha OCHOBe
dopmynbl 0,25*%a1 + 0,5*%a2 + 0,25*a3. Kaxabih U3 aKCNepToB CaMOCTOATENIbHO
oueHuBaeT (paccuyMTbiBaeT) BeposiTHOCTb AedonTa 06bekTa PEeWTUHIOBaHWUS B
paccMaTpuBaemMble nepuoabl Ha OCHOBE OAHOM0 U3 HMKenpencTaBleHHbIX
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METOZIOB OLEHKW, MOoc/se 4Yero WHAMBMAYasibHble OLEHKU CpaBHUBAKOTCA W
onpepensaeTca obliee KonnernanbHoe MHEHWE:

e MoJeNlb OJHOMEPEMEHHOro AUCKPUMUHAHTHOIO aHanusa npu KOTOpoW
onpeaenseTca OTHOLUEHWe TMPOrHO3UPYEMOro YUYUCTOrO [EHEXHOro MoToKa
KOMMNaHUM K 3aeMHbIM CpefcTBaM B TeyeHMe paccMaTpuBaemMoro nepuoja
(NonyyeHHble 3HAYEHUS MOKasaTesNA CPaBHUBAKOTCS C UCTOPUYECKUMMU AAHHBIMU
No 3 COCTOAHWAM — COCTOSIHMEM 671arononyyHbiX KOMIMaHWUA, COCTOSIHUEM
KOMMaHWK1, NonyYnBInX AedonT B TeYeHne rofa ¢ MOMEHTa OLIEHKM UX COCTOAHMS,
M COCTOSIHUI KOMMaHWIA, NoNTlyunBLIKNX AedONT B TeYEHUE NATU NET);

e MOJE/Nlb MEXrpynnoBbiX NepexofoB MNpu KOTOPOW OLEHMBaeTCcsa 4acToTa
CMEHbl OAHOr0 KPEeAWUTHOro PpenTMHra Ha ApYyroh AN BblGOPKM KOMMAHUN,
paboTalolled B TOW XK€ OTPac/m 3KOHOMWUKMK, YTO U OOBEKT PEeNTUHroBaHUs
(BepoATHOCTb AleconTa onpeaenseTcs Kak OTHOLLIEHWE Yncna KOMMaHuin, KoTopble
caenanu nepexon K AeGONTHOMY PEATUHrY, K O6LLUEMY YMCNy HaAGNOAEeHUA B
Bbl6OpKE);

e MHaA MofeNb, B TOM 4ucile aBTopcKas, KoTopas Mo MHEHWIO 3KcrepTa
CMoco6Ha KayeCcTBEHHO OLEHUTb BEpPOATHOCTb HacTynneHua pedonta B
OTHOLLEHUN 06beKTa PENTUHIOBAHUA.

KomnaHuu npucBavBaeTcs peWTUHr «by.D», ecnu oHa yxe HaxoauTcs B
cocTtosiHun aedonTa. [1pM aTOM areHTCTBO onpeaenseT AedonT Kak cnyyan, npu
KOTOPOM BbINOMHAETCA OAHO U3 CNeayrLlmx yCnoBuin B TeyeHue nocneaHux 3
MecALueB, NpeLecTBYOWMX AaTe OCYLLECTB/IEHUA PEUTUHIOBbIX AENCTBUN.

v/ HencnonHeHne o6sa3aTteNbCcTB NO ob6nurayMsM W/Manm  TOKEHaM o
NCTeYeHUn TexHuyeckoro aedonta (6onee 10 paboumx aHern / 6onee KOPOTKOro
CpOKa, €C/iM OH onpeaesieH yCoBMUAMM BbiNycKa 06unraumin), BKatovas HeBblinnarty
OoYyepefHOro MnpPOLUEHTHOro pgoxoaa (KymoHa) no o6nurauusM, HernoralleHue
HOMMHaNbHOMW CTOMMOCTM O6nurauuM, HeucriosiIHeHMe 0683aTeNnbCTB MO
npuobpeTeHnto  obnuraumi, ecnu Takoe 0683aTeNbCTBO  MPeayCMOTPEHO
ycnoBusiMu Bbinycka (BbIKyn no ogepre);

v/ HEUCNOJIHEHNE KPEAUTHbIX 00683aTe/IbCTB MO UCTEYEHUU TEXHUYECKOrO
nedonta (6onee 10 pabounx AHeln / 60nee KOPOTKOrO CPOKa, ECNIU OH ONnpeaeseH
YCIOBUSIMU KPEAUTHbIX AOrOBOPOB), BK/IKOYAsi HEBbIMIATY MPOLIEHTOB, LWTpPadoB.,
noratiueH1Me OCHOBHOIO Aosira no rpadumky;

v HEUCMOJTHEHME MHbIX PUHAHCOBbIX 0683aTeNbCTB, UMEIOLLIMX BO3BPATHYHO U
nnaTtHyto npupoay (6onee 30 paboumx gHen);
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v/ HeucnosiHeHMe (PUHAHCOBbLIX 06513aTeNbCTB, NMaTHbIA XapaKTep KOTOpPbIX
dopManbHO He onpegeneH, no npowecteun 10 paboumx AHEN C MOMEHTa
BCTYMN/IEHNSI B CUJTy COOTBETCTBYHOLLENO PELLEHNS CYAa, ECIN UX CYMMa COCTaBNsieT
25% W Bbllle COOGCTBEHHOro Kanutana opraHusaumm u (Mnu) 5% oT aKTUBOB
(BantoTbl) 6anaHca;

v/ HeucrnoJsiHeHMe GUMHaHCOBbIX 06a3aTeNbCTB MO npowecTBun 10 paboymx
[AHEeN C MOMEHTa BCTYMNJIEHUS B CUJTy COOTBETCTBYHOLLErO CYAe6HOro peLleHuns, ecnum
MX cymMMa cocTaBnsieT 25% v Bbllle CO6CTBEHHOIO Kanutana opraHusauum n (unwm)
5% oT akTuBOB (BantoTbl) 6anaHca (B cnyyae ecnu cygebHoe pelleHne nossonseT
MCMOMHUTb 0653aTeNlbCcTBa B 60/see ANUTENbHbIA CPOK, TO AAaTOW HacTynseHus
AedonTa cuMTaeTcs AeHb, CNeayroLnii 3a AHEM OKOHYaHUS NOA06HOro CPoKa);

v/ cyliecTBoBaHue (pakTa pecTpyKTypusauum A0AroBbiX 0653aTeNbCTB, Npu
KOTOPOM WHBECTOpPbl MOMy4yaloT MeHee BbIFroAHble YCMIOBUS MO CPaBHEHMUIO C
rnepBoHaYanbHbIM JJOrOBOPOM MO AaHHOMY 0653aTeNbCTBY;

v MONIOXUTENIbHOE peLlUeHne cyaa Mo BOMPOCY MPU3HAHUA KOMMaHMU
6aHKPOTOM.

BIK Ratings moxxeT noagep>xnBaTb AedONTHbIA YPOBEHb PENTUHrA, MOKa He
ybeanTcsi B BOCCTAHOBJIEHUM KPEeANTOCNOCOOHOCTM 06beKTa penTuHroBaHus. BIK
Ratings uMeeT BO3MOXHOCTb cAenaTtb BbIBOA O  BOCCTaAHOB/IEHWUMU
KpeauMTOoCnOoCOB6HOCTU Mocnie HacTynneHus aedonta no UCTeYeHUUM He MeHee 6
MecsiLleB CBOEBPEMEHHOI0 UCMOJIHEHNSI 06A3aTENbCTB.

Hdaton HacTtynneHuns pedonta CUYMTaAETCA Crneayrolun KaneHaapHbl OeHb
nocsie HacTyMnJIeHMsl OAHOMO U3 BbllleyKa3aHHbIX yCNoBui (B ciyyae ecnn B TeYeHne
nocnegHux 3 MecsAueB, NpealecTBYHOLWMX AaTe OCYLLEeCTBEHNA PENUTUHIOBbIX
AENCTBUIN, BbINOSHAETCA 2 W 6onee M3 BbllleyKa3aHHbIX YCNOBUW, AaToWn
HacTynneHus pedonta cyMTaeTcsa CNeaylolWnin KaneHgapHbll  AeHb nocne
HaCTYMNJIEHUS MEPBOr0 U3 HUX).
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KpaTkuin 0630p nokasaTenen

Jloruka, ucnonbadyemas BIK Ratings npu onpegeneHnmn KpeguTHOro penTuHra
opraHunsauuin kateropum «by. AAA», «<by.AA+», «<by.AA», «by.A+», «by.A», «by.BBB+»,
«by.BBB», «by.BB+», «by.BB», «by.B+» 1 «by.B», npeactaBneHa Ha pucyHke 1.

Puck notepu Pwvick noTepu
HHAHCOBOIA ﬁ::;&:gegr‘; OnepaLmMoHHOV
YCTOWYMBOCTH appeKTUBHOCTH
MNpoduns 6uaHec-puckos Mpodunb PUHAHCOBLIX PUCKOB

basosblit ypoBeHb peiTUHra

JIMKkBMAHOCTL NPEAMETOB NNsKHra MpoBepka 06LEeKTa PelTHIOBAHMA HA COOTBETCTBME OJHOMY

WM HECKOMLKWM W3 CRIeYIOLIAX YCTIOBMA
[onsa 10roBopoB, B KOTOPbIX NMPEIyCMOTPEHO
YCNOBUE BbIKyNa aKTMBa

JEHHOCTL 0DA3ATENLCTE AKTMBAMM NpeBbI =T eOWHKLLY
(NpWYCNOBWW Y4ETa 3BEMHOTO KanuTana beak anurana)

Hlonsa AOroBOpOB C NoraleHnem
00NbLUEN HACTH MHBECTULIMOHHbIX

3aTpaTt NIM3nHrogaTena B KOHUE CpoKa
Aorosopa

HECNOCODHOCTL KOMMaHWN npu PEONTLI, 3aiimMbl U MHblE
LonroBble of CTBa
YpoBeHb aBaHCOB

KThI HEXORAEHWA B COCTORHWKW ,ﬂ,EI*:{lJ'ITEl
06ecne4eHHOCTb CAENOK

CyWecTBOBaHWe HOCTW Il
3aiimam cpo HOAPHBIX AHEN

[DenoBasn penyTauua cobCTBEHHNKOB

KpeawTtHasa uctopus

NepMaHeHTHOE YBENMHEl OCpOMEHHON KpeQUTopCEoi

wnu beHedpuunapos

CTpykTypa doHaANpOBaHMA

Crpaxosas sawmra

YpoBeHb NOAAEPKKN CO CTOPOHbI
rPYNnbl AW OpPraHos BnacTu

+

MNpenBapuUTEnbHbIA KPEAUTHLIA PEATUHT

! JononHurensHblil MoaupUKaTop

&
+

PucyHok 1. Cxema onpepeneHus ypoBHA KpeaUTHOro peuTUHra Kateropmm
«by.AAA», «by.AA+», «by.AA», «by.A+», «by.A», «by.BBB+», «by.BBB», «by.BB+»,
«by.BB», «by.B+» u «by.B»

KpeanTHbIV pENTUHI CTPOUTCA Ha OCHOBE OLIEHKM 6A30BOr0 YPOBHSA PENTUHTA
N OLLeHKWN AOMOSIHUTENIbHOIo MoandukaTopa.

ba3oBblii ypoBeHb peWTUHra OLEHMBAEeTCA Ha OCHOBE aHanMsa pPUCKOB
cneayrowmx npodunen:
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NPV BIK
< Ratings

v/ BU3HEC-PUCKOB;
v PUHaAHCOBbIX PUCKOB.

OyepefHOCTb aHanu3a Npodunen pUCKOB HE MMEEeT 3HAYEHUs, OH MOXET
OCYLLECTBNATLCA KaK MocfiegoBaTeNbHO, Tak M NapanfiefibHo, nocne 4yero o6e
OLEeHKN O06beAUHAITCA Ons onpefeneHns 6a3oBoro ypoBHS penTuHra. basoBbin
YpPOBEHb  pPeEWTUHra  BbICTaB/SIETCA  Ha  OCHOBE  CpefHEW  OLEHKM
(cpepHeapudmeTmyeckon 6ansbHON OUEHKM) npodunen 6U3HEC-PUCKOB U
(UHaAHCOBbIX PUCKOB.

Mpodunb 6M3HEC-PUCKOB OTPaXKaeT COOTHOLLIEHME PUCKOB U BO3MOXHOCTEWN
NonyyYyeHUs npubbiNu ANA OpraHMsauuMmM B PbIHOYHbBIX YCNOBUSAX C  YYETOM
KOHKYPEHTHOM Cpefbl, XapaKTepPHbIX AJ1S LefieBbIX PbIHKOB, @ TaK)XXe KOHKYPEHTHbIX
NPenMyLLeCcTB U HEQOCTAaTKOB OpraHM3aumn. [ns oueHku npoduns 6U3Hec-pucKoB
NCMOb3YyHOTCA faHHble 3a NnocniegHn KaneHaapHbin rof, npeawecTBYOLWMA gaTe
NPUCBOEHNA KPeAUTHOIO PENTUHTA.

Mpodunb ¢GUHAHCOBBLIX PUCKOB OTpPaXKaeT KaYeCTBO TEKYLUMX PeLleHui
MeHeDKMEeHTa OpraHusauun nocpeacTBOM OLIEHKW OMTUMAanbHOCTM CTPYKTYPbI
aKTMBOB U  UCTOYHMKOB UMX (HOPMUPOBAHUS, CMOCOBHOCTM  BbIMOJIHATD
06513aTeNbCTBA B CPOK, a TakkKe 3PPEKTUBHOCTU AeATENIbHOCTM OpraHu3aLmu.

IOna onpepeneHns npopuna puHaHCOBbIX puckoB opraHusauunmn BIK Ratings
MCNOJIb3YyeT OLLEHKU puUcKa NnoTepu:

v' PUHaAHCOBOW YCTOMYMBOCTY;
v INKBUJHOCTM;
v’ onepaumoHHon 3 HEKTUBHOCTH.

[anee ocyuwecTBnsieTcs o6beANHEHNE 3HaYeHU Npodnna 6U3HEC-PUCKOB U
npodunsa GUHaAHCOBBIX PUCKOB AJ1sl onpefesieHNss 6a30BOro YPOBHS PENTUHra.

Ons yTo4yHeHuMss 6a3o0BOro ypoBHs penTuHra BIK Ratings npumeHsieT
AOMNONIHUTENbHbIE HaKTOpbIl, KOTOPble MOIYT U3MEHUTb 6@30BbIN YPOBEHb PENTUHIA
Ha OAWMH NN HECKOJbKO YPOBHEM, NI MOTYT He OKasaTb Ha Hero BAuaHus. [laHHble
KoppekTupyouwme pakTopbl BKHOYAIOT:

v INKBUIHOCTb NPeAMETOB JIN3UHT3;

v ONIO IO0rOBOPOB, B KOTOPbIX NPEAYCMOTPEHO YC/IOBME BbiKyNna aKTUBA;

v ONIO I0rOBOPOB C NoratleHnemM 60blileit YacTh MHBECTULIMOHHBIX 3aTpaT
NM3NHroaaTens, CBA3aHHbIX C MPUOBPETEHUEM NpeaMeTa JIM3UHTA, B KOHLIE CPOKa
JloroBopa;
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v/ YpOBEHb aBaHca No HOBOMY GU3HecCY;

v/ 0becnevyeHHOCTb CAENO0K;

v KpeaAUTHYHO UCTOPMUIO;

v’ [enoByto penyTaumio U KOprnopaTUBHOE ynpaB/ieHNE;

v CTPYKTYpY GOHANPOBAHMS;

v CTpPaxoBYIO 3aLMTY;

v yPOBEHb NOALEPXKKM CO CTOPOHbI FPYNMbl NN OpraHoB BNacTy.

Kaxpas rpynna puckoB 6a30BOM OLIEHKM U KOPPEKTUPYHOLIUX (hakTopoB
onpeaensieTcs Ha OCHOBE pacyeTa WM OLEHKM 3afjaHHOro nepeYHs noadakTopos..

KayecTBeHHble OLIEHKM MNpUCBanBalOTCA Ha OCHOBaHWW COMOCTaBJ/IEHUS
onucaHust  nokasaTefnied ob6bekTa PEeNTUHroBaHWss C  pa3paboTaHHbIMU
KayeCTBEHHbIMM MNapamMeTpaMi, XapaKTepusyloWUMn MNonoXeHne 6usHeca
opraHusaumn. [lanee KayecTBeHHas OLlEHKa MoKasaTenen Kak npodunsa 6usHec-
PUCKOB, TaKk M npodunsa GuUHaHCOBbIX PUCKOB npeobpasyeTca B HannbHyto. lMpu
9TOM 4YeM b6onee No3UTUBHO BANSAHUE GaKTOpa Ha PENTUHT, TEM BMXKE OLEeHKa K
100, 1, Ha060pOT, YeM HeraTuBHee, TeM 6amxe K 0.

B 3aBUCMMOCTM OT 3HAUYMMOCTM 6OannamMm nokasaTtenen w3 npodunen
dbunHaHCOBbIX M BU3HEC-PUCKOB NMpucBamBatoTcs Beca oT 15 ao 100%.

Ha ocHoBe 6a30BOro YypoBHSA penTuMHra onpegensieTcs 6ans, KOTOpbIN
npeobpasyeTcss B MNPOMEXYTOUYHYIO KAyeCTBEHHYHO OLEHKY COrlacHO LKane,
npeacTaBneHHoOM B Tabnuue 2.

Ta6bnuua 2. LLikana npeo6pa3oBaHua 6annbHON OL,EHKU 62a30BOro YpOBHSA PEUTHHIa
B MPOME)XXYTOUHYIO0 KaUeCTBEHHYIO OL,eHKY OpraH1M3auum

OueHka PenTuHr

97-100 Dy AAA
93-96 by AA+
87-92 by AA
81-86 by A+
75-80 by A
70-74 by.BBB+
65-69 by.BBB
60-64 by.BB+
55-59 by BB
50-54 by B+
40-49 by.B

KayecTBEHHas OLeHKa by.CCC
by.CC

21



=34 BIK

< Ratings
by.C
by.D

ba3oBbll ypoBeHb peWTUHra Aasee MOANMEXUT YTOYHEHUIO NMOCPeACTBOM
KoppekTupyowux ¢akropoB. KoppekTupytowme @akTopbl MOryT MpUHUMaTH
cnepyroume KayeCTBEHHbIe XapaKTepUCTUKMU: «KPUTUYECKNINY,
«Hey[l0BNeTBOPUTENIbHbINY», KHOPMabHbIN», «<XXOPOLLUNI», «OTIMYHbINY.

KayecTBeHHble XapaKTepUCTUKW MpeobpasyroTca B 6annbl «—1,5», «—1»,
«—0,8», «0», «0,8», «1,5» nnun gonu ot aTUX 6aNNOB.

BannbHas oueHKa KaXXA,0ro n3 KoppekTupyowmx GakTopoB MOXXET NOBbICUTb
NN NOHU3NTb 6a30BbIN YPOBEHb PEUTUHIA Ha 1 YpOBEHb Ka4eCTBEHHOW LLKasbl UK
He OKasaTb Ha Hero B/IUSAHUSA, B pe3yfibTaTe Yero nojsiyyaeTcs npeaBapyUTesibHbIN
KpeaUTHbIN PEUTUHT.

Mpn 9TOM CyMMapHOe BJIUSSHUE KOPPEKTUpYoWMXx (GakTopoB Ha
NPOMEXYTOUYHYHO Ka4yeCTBEHHYIO OLIEHKY He MOXET rpeBbiwlaTb 4 ypoBHeENl Mo
KayeCTBEHHOW LiKane penTuHra. Takxe cnegyetr OTMETUTb, YTO NPU NMPUMEHEHUN
KoppeKTupytowmx dakTopoB 6a30Bbl YPOBEHb PENTMHIA HE MOXKET ObITb MOHUXEH
[0 YPOBHSA HUXe penTuHra «by.CCCp».

LononHuTtenbHbIn MOoAU(UKATOP SABAETCA 3aKNOUYUTENbHbIM MOKasaTenemM,
KOTOpbIA MNpUMeHSAEeTCA ANnA onpegeneHvss ¢GUHaNbHOM OLEHKU KpeAuTHOro
peluTUHra opraHusauuu. [laHHbln MogudumkKaTop NPUMEHSETCA B Cllydae, ecnun B
X0/Ze UCCnef0BaHu s BbISIB/IEHbI KakMe-nnmbo CyLecTBEHHbIEe haKTopbl, KOTOPbIe He
yuuTbIBalOTCA TMpW pacyeTe OMUCaHHbIX Bbllwe puckoB. B pesynbrarte
MCNoNb30BaHUA AOMNOIHUTENbHOIO MoguduKaTopa 3HavyeHne GuHanIbHOMN OLLEHKMU
KPeAUTHOro penTuMHra MOXET ObiTb MOBbLIWEHO WM MOHMXEHO A0 1,5 ypoBHSA
(BKNHOUYMTENBHO) MO CPaBHEHUIO C MpeaBapUTENIbHON OLEHKOW KPeaAUTHOro
penTuHra.
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[Mpodunnb 6U3HEC-PUCKOB

B paHHOM paspgene npeactaBneHo onucaHue npoduns 6U3HEC-PUCKOB,
KOTOpPbIA OTOOpa)KaeT COOTHOLLUEHUE PbIHOYHbIX PUCKOB U BO3MOXHOCTEMN
MOJIYYEHUSI MPUOBLINN AN OPraHU3aLUn B KOHKYPEHTHbIX YCIIOBUSIX, XapaKTEePHbIX
ANA NIN3UHTOBOrO PblHKA, @ TaKXXe KOHKYPEHTHbIX NMPEUMYLLECTB U HEAOCTATKOB
opraHusauuu.

Onsa onpepeneHns npoduna 6usHec-puckoB opraHusauum BIK Ratings
MCnonb3yeT cneayrolne GakTopbl:

e 3aBMCMMOCTb OT NIn3NHrononydatenen (yaenoHbl Bec haktopa — 16%);

e CTEMEHb AMBepcUdMKaUUSa NU3UHroBoro nopTdens (yaenbHbld Bec
cdakTopa — 12%);

e [10/191 HOBbIX 3aKJ/1OYEHHbIX A0roBopoB (yaesnbHblt Bec pakTopa — 12%);

e TEMN NpMpocTa HOBOro 6MsHeca (yaenbHbi Bec paktopa — 14%);

e KOHKYpPEeHTHas no3uuus (yaenbHbii Bec paktopa — 14%);

e KayecTBO NN3MHIOBOIro noptdens u ynpasieHne npobseMHbIMU aBaHCaMM
nocTaBLiMKaM NM3UHIOBOro nmMylllecTsa (yaenbHblit Bec pakTopa — 15%);

e 3O(HEKTUBHOCTb CUCTEMbI ynpaBfieHMss puckamu  (yaenbHbii  Bec
cdakTopa — 11%);

e YPOBEHb KANTMBHOCTM 6M3Heca (yaenbHbli Bec pakTopa — 6%).

dakTopam npoduna 6U3HEC-PUCKOB OpraHM3auuu rnpuceBanBaeTcs ofHa M3
cneayroLmx OLEeHOK:

v’ BbICOKOKOHKYpeHTHasi (1 ypoBeHb);
v’ cunbHas (2 ypoBeHb);

v HopMarbHas (3 ypoBeHb);

v’ HeygoBneTBopuTenbHas (4 ypOBEHD);
v’ cnabas (5 ypoBeHb).

3aBUCUMMOCTDb OT IN3UHTONONyYaTenen

MNpn  oueHke  ¢akTopa  3aBUCMMOCTM  OT  NM3MHronosy4datenemn
OCyLLecTBNSeTCA aHann3 fonm 3 KpynHenWWwmnX KJNEHTOB OpraHM3aumm B O6LLEM
ob6beme ee NN3MHroBoro noptdens. [na pacyeTa 3Ha4YeHUss A0 3 KPYNHENLwnx
NIN3UHronosiyyatenen MorytT WUCMNonb30BaTbCA CTaTUCTUYECKWE [aHHble 3a
KaneHpgapHbli rof, nMpegwecTBYOWMA 1oy, B KOTOPOM OCYLLECTB/IAIOTCS
PENTUHIOBble OENCTBUA, NN MOTYT UCMOJIb30BaTbCA OnepaTMBHbIe KBapTalibHble

JlaHHble.
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OueHKa 3aBMCUMOCTW OpraHusaumm oT JIn3MHronosiyyaTesieh npeacraBfeHa
B Tabnuue 3.

Ta6nuuya 3. OueHka ¢pakTopa 3aBUCMMOCTH OpraHM3aLum OT IM3UHrononyyvartenein

Kputepuun OueHka

HOonsa 3 KpynHeuWwux nuauvHrononydatened uam  rpynn
CBA3aHHbIX JIU3UHrornosnyyaTenen B JIM3MHIOBOM nopTdene BbICOKOKOHKYpeHTHas
cocTaBnsieT MeHee 20%

Jona 3 KpynHenwux nusuHronosnyyatenem wnuv  rpynn
CBA3aHHbIX JIM3UHrononyyaTenem B JNM3MHIOBOM nopTdene CunbHas
cocTaBnseT oT 20 (BkntounTenbHo) go 30%

Hona 3 KpynHeuWwux nu3uHronofnyyartened wnuv  rpynn
CBSI3aHHbIX JIM3MHrononyyatenen B JIM3UHIOBOM nopTdene HopmanbHas
coctaBnseT oT 30 (BkNtounTeNnbHo) Ao 45%

Jona 3 KpynHenWwux nusuHronofsyyartened wnuv  rpynn
CBA3aHHbIX JIM3UHrononyyaTenenm B JM3MHIOBOM nopTdene

o HeynoBnetBopuTebHas
cocTaBnseT oT 45 (BkntounTenbHo) go 70%
Jona 3 KpynHenwux nusuHrononyyartenen wnam  rpynn
CBA3aHHbIX JNU3WHrononyyaTenen B JNIM3UHIOBOM nopTdene Cna6as

coctaBnaeT 70% (BKIOUMTENBHO) U 6oslee

Ba)HO OTMETUTb, YTO €CNIN pacCcMaTpUBaeMbI KITMEHT (TM3MHronosyyaTesb)
BbICTyrNaeT B PONM opraHu3alLuu, OCYLLeCTBAAIOWEN CY6NIM3MHI, TO K pacyeTam
KOHUEHTpaUUM  KPYMHEeMWMUX JIM3MHronosiydaTene WAM rpynn  CBSI3aHHbIX
NU3nHronony4vaTenen B NN3NMHIOBOM nopTdene NPUHUMAETCS 3a[0J/KEHHOCTb
KOHEYHbIX Nosib3oBaTenel NpeaMeToB JIM3MHIA, C YYETOM CllydyaeB 4aCTUYHOIO
cy6nuavHra. Bo BHWMaHWE NPUHUMAOTCS OMepaLMOHHbIE M  WHble PUCKW,
BO3HMKaloOLLME NpY onepaumsax cy6nm3unHra.

Mo mHeHuto BIK Ratings, opueHTaunsa opraHMsaumnm Ha HECKOJIbKUX KJTHOYEBbIX
KJIMEHTOB CHM)XAET YPOBEHb KPeANTOCNOCOOHOCTM 06beKTa PENTUHIOBAHUS U3-3a
BO3pacTaHUs PUCKOB (PMHAHCOBbLIX MOTEPb MO MPUYMHE HapyLIEHUS YCNOBUM
[0roBopa Co CTOPOHbI KPYMHbIX JIN3UHIOMoyyaTenemn.

CteneHb guBepcuduKaLum TM3MHrosoro noprdens

OueHKa cTeneHun aneepcuduKaunmn TM3NMHroBoro NopTdens ocyLLeCcTBNAAETCS
no cdepe (oTpacnu)  OeATeNbHOCTM  NuU3MHrononydvatenei.  OueHka
AvBepcudUKaLmm NM3nMHroBoro nopTdens npeacrasieHa B Tabnuue 4.
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Ta6bnuua 4. OuyeHka ¢pakTopa guBepcuduKaLum NTM3MHroBoro noptdens

Kputepuun OueHka

B nu3uMHroBoM noptdene opraHuM3auuMu  NpeacTaBfieHbl
nuanHrononyyaTenn 6onee yem u3 7 (BKIHOUUTENBHO) cdep BbICOKOKOHKYpeHTHas
(oTpacneit) oesaTenbHOCTH

B nu3uMHroBoM noptdene opraHuM3auuMum  nNpeacTaBfieHbl
nuauHrononyyatenn oT 5 (BKNOYUTENbHO) A0 7 codep CunbHas
(oTpacneit) oeATeNbHOCTH

B nu3uMHroBoM noptdene opraHuM3auuMum  nNpeacTaBfieHbl
nuauHrononyyatenn oT 3  (BKNHOYUTENbHO) A0 5 codep HopmarnbHas
(oTpacneit) neATeNbHOCTH

B nu3uMHroBoM nopTdene opraHuM3auuMum  NpeacTaBfieHbl
nuauHrononyyatenn ot 2 (BknwouuTenbHo) Ao 3 chep = HeypoBnetBopuTenbHast
(oTpacneit) oesaTenbHOCTH

B nu3uMHroBoM nopTdene opraHuM3auuMum  NpeAacTaBfieHbl
nuanHrononyyatenu u3 1 cepobl (oTpacnun) 4eATeNbHOCTH

Cnabas

B pamMkax aHanusa nuauHroeoro noptdens chepa (oTpacnb) AeATENbHOCTH
NN3NHronosiy4daTesien UCrosib3yeTcs B OLLEHKE TOJIbKO B TOM CJlydae, Korga cymma
BXOASLLMX B HEE KOHTPAreHToB B 06LEM 06beME NIM3NHIOBOro NOpTdens o6beKkTa
penTuHroBaHus npeeblwaet 10%. B npoTuBHOM cnydyae (ecnu HW ogHa rpynna
nM3uHrononyyatenen He cocrtaBnaetr 6onee 10% B nuamMHroBomMm noptdene
opraHusauun) aBTOMaTUYECKN BbICTaBNSAETCA BbICOKOKOHKYPEHTHAs OLIEHKaA.

Chepa (oTpacnb) peATenbHOCTM onpegensieTcs N0 Kogy CeKuuu
O6werocyaapcTBeHHoro knaccudpukatopa Pecnybnukn benapycb  «Bupgpbl
9KOHOMWYECKON [eATenbHOCTU». [1pyn 3TOM  HYXHO OTMETUTb, 4YTO KpoMe
YKasaHHbIX CeKUMM B pacyeTax WUCMNoNb3yeTca oTaenbHas cdepa, B KOTOPYHO
BKJIHOYatoTCA A0roBopbl ¢ pusndeckumu nuuamm (MPUNOXEHUE 1).

Mo MHeHnto BIK Ratings, HM3Kaa cTeneHb AuBepcu@uUKaumMm NU3UHIOBOIO
nopTtdensa opraHvMsauum yBenn4ynBaeT 3aBUCUMOCTb O6beKTa PeWTUHroBaHUs OT
PUCKOB OTAeNbHbIX cthep (oTpacnein) aKOHOMUKM, W, KaK CNefCcTBUE, CHUXKAET ee
YPOBEHb KPeamUTOCNOCOOHOCTM B NEpMoabl peLeccumn aKOHOMUKKN CTpaHbl KN ee
OTAenbHbIX cdep.

Jlona HOBbIX 3aK/TIOYEHHbIX Aoroeopos

O6bekTOM aHanM3a npu OLeHKe paHHoro dakTopa sBNAseTcA [A0NS
opraHu3auunm B O06LEM KOJIMYECTBE HOBbIX 3aK/IFOYEHHbIX LOrOBOPOB W A0NS
opraHusauun B obemM o6beMe HOBOro 6M3Heca Ha JIM3MHIOBOM PbiHKE CTPaHbl.
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[Ona  oueHKM wucnonb3yeTcsa cpeaHeapudMeTUUYECcKOe 3HayeHWe, COorflacHo
npeacTaB/ieHHOMY pacyeTy:

o HoBbIX 3aK/II0YE€HHbIX JOrOBOPOB = (015 OpraHn3aLmnm B 06LLEM KOJIMYECTBE HOBbIX
3aKJIHOYEHHbIX JOr0OBOPOB JIN3UHIOBLIMU OPraHU3aLnsaMu CTpaHbl + JOJIS OpraHu3auymm B o6LLeM
o6beMe HOBOro 6u3Heca JIM3UHIroBbIX OpraHu3aLuii CTpaHbl) / 2

OueHka 06beMa HOBbIX 3aK/IHOYEHHbIX I0OrOBOPOB NpefcTaBiieHa B Tabnuuye
5.

Tabnuuya 5. OueHkKa ¢pakTopa 06 beMa HOBbIX 3aK/1IOUYEHHbIX L OrOBOPOB

Kputepuun OueHka

[ons opraHunsauum B o6ueM 06beMe HOBbIX 3aKHOYEHHbIX
[IOTOBOPOB  JIU3UHIOBbIMW  OpraHuMsauusMu  CTpaHbl BbICOKOKOHKYpeHTHas
npeBblwaeT 15% (BKIOUYMTENIBHO)

[ons opraHunsauum B obuwemM o6bemMe HOBbIX 3aKHOYEHHbIX
[IOrOBOPOB  JIM3UHIOBbIMW  OpraHM3auuaMu  CTpaHbl CunbHas
cocTaBnsieT oT 5 (BKnounTesibHo) fo 15%

Hons opraHusauuu B 06LEeM 06beMe HOBbIX 3aK/THOYEeHHbIX
[OrOBOPOB  JIMBUHIOBbIMW  OpraHuMsauuaMu  CTpaHbl HopmanbHas
cocTaBnseT oT 2,5 (BkNounTenbHo) Ao 5%

Hons opraHuMsaumu B 06LEM 06beMe HOBbIX 3aK/THOYEHHbIX
[OrOBOPOB  JINBUHIOBbIMW  OpraHuMsauuaMu  CTpaHbl HeyposneTsopuTesbHas
cocTtaBnaeT oT 1 (BKIOUMTENBHO) A0 2,5%

[ons opraHnsauum B obuwem o6bemMe HOBbIX 3aKHOYEHHbIX
[OroBopoB JIN3NHIOBbIMU opraHusaumsMu CTpaHbl Cnabas
cocTaBndaeT meHee 1%

[lonsi HOBbIX 3aKJ/IHOYEHHbIX [AOrOBOPOB XapaKTepusyeT Kak O0CO6eHHOCTb
pa3BUTUS OObEKTA PEWTUHIOBAHUSA, TaK WU  OTAEeNbHble  OCOHGEHHOCTM
aneepcudurkauum ero nusnHrosoro noptdens. Npu aTom yem 60onblUe JOrOBOPOB
(B CTOMMOCTHOM M HaTypa/ibHOM BbIpaXeHUWN) 3ak/ouyuia OpraHusaums B
CPpaBHEHUN C KPYMHEWWMMWU UrpokamMn pbiHKa, TeM 605ee MO3UTUBHO
XapaKTepuayeTcs ee KpeamTocnocobHocTb. [N pacuyeta obliee KOMYECTBO
3aK/IFOYEHHbIX [OrOBOPOB U 06WMA 06BEM HOBOro 6usHeca 6epeTcsa 3a
KaneHgapHbln rof, npealwecTByOWMN rogy, B KOTOPOM OCYLLECTBAIOTCA
peUTUHroBble aencTeusA. [pn aToM, ecnu, No MHeHMKO aHannTukoB BIK Ratings, B
TEKYyLEeM KaneHgapHOM rofy MNosOXeHWe opraHvMsauum Ha pblHKE 3HA4YUTEsIbHO
M3MEHUNOCb, TO  COOTBETCTBYHOLWMA  rokasaTenb npeablaywero ropa
KOPPEKTUPYETCA Ha TeMn MNpUMpocTa KBapTasibHOro rnokasaTtens (nokasaTenen)
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TeKyLero roaa, AOCTYMHOro (AOCTYMHbIX) Ha AaTy OCYLIECTBIEHUS] PENTUHTOBbIX
JNENCTBUMN.

TemMn npupocTa HoBOro 6usHeca

O6beKTOM aHanM3a Npu OLIEHKe AaHHOro gakTopa ABNsSeTCs TeMn NpupocTa
HOBOIro 6U3Heca Mo OTHOLLEHUIO K CPeHEOTPAC/IEBOMY YPOBHIO 3a KasleHAapHbIi
rog, NpeALlecTBYOLNIA roay, B KOTOPOM OCYLLECTBNAKTCS PENTUHIOBbIE AENCTBUS.
OueHka TeMna NpupocTa HOBOro 6MsHeca NpeacTaBfieHa B Tabnuue 6.

Ta6nuua 6. OueHKa pakTopa Temna NpupocTa HOBOro 6usHeca

Kputepumn OueHka

Temn npupocTa HOBOrO 6usHeca npesblwaeT
cpefHeoTpacneBoi ypoBeHb Ha 20 n.n. (BKIOYMTENBHO) U BbICOKOKOHKYpeHTHas
6onee
Temn npupocra HOBOrO 6usHeca npeBblaeT CUNbHAS
cpefiHeoTpacneBo ypoBeHb OT 5 (BkAUMTENbHO) Ao 20
Temn npupocra HOBOrO 6usHeca npeBblwaeT
o HopmManbHas

cpefiHeoTpacneBoi ypoBeHb ¢ 0 (BKIHOYMTENBbHO) A0 5 n.n.
Temn npupocTa HOBOro 6GU3Heca HMXXe CpeaHeoTPacieBoro

Pvp PeA P HeypnoBnetBoputenbHas
ypoBHsi oT 0 o 5 n.n.
Temn npupocTa HOBOro 6GU3HecCa HMXXe CPeaHEOTPACIEBOrO Cnat
YPOBHS 60siee 4eM Ha 5 n.n. (BK/IHOYMTENBHO) flabas

Mo MHeHuto BIK Ratings, HM3KMe Temnbl NpupocTa HOBOro 6M3Heca Mo
CpaBHEHUIO CO CpeAHEpPbIHOYHbIM YPOBHEM CBUAETENbCTBYIOT O HELOCTAaTOYHOM
KayecTBe CUCTEMbI yrnpaBfieHUs 06bEKTa PEMTUHIOBaHWA, YTO B CBOK oyepenb
yBennunMBaeT PUCK yxyalweHus (PUHAHCOBLIX MoOKasaTenen B CpeaHEecpPOYHOM
nepuoae, YTo MOXeT NPUBECTN K HEBO3MOXHOCTM 06CNYXXMBaHUA 06513aTENbCTB U,
KaK cneacTBue, CHMKAeT YPOBEHb KPeaMTOCNOCOOHOCTU OpraHn3aummn.

K0|-||(ype|-|T|-|a;| no3nuus

O6bEKTOM aHanM3a Npu oLeHKe AaHHoro dakTopa BbICTyrnaeT A0S pbiHKA
06beKTa PeNTUHIOBaHUS, KOTOpasi pacCYMTbIBAETCSA MO OTHOLLIEHWUIO K CyMMapHOMY
NIM3NHIOBOMY NMOPTGhENto IM3UHIOBbIX OpraHunsauuii. Mpu aToM 3a OCHOBY 6epyTcs
[JaHHble 3a KaneHAapHbld rof, NpeAwecTByOWNA roay, B KOTOPOM
OCYLLECTBNAOTCSA penTuHroBble pencTeusA. OueHKa ¢daKTopa KOHKYPEHTHOM
no3nuum o6beKTa peNTUHroBaHUA NpeAcTaB/eHa B Tabnuue 7.

Tabnuuya 7. OueHKa paKTopa KOHKYPEHTHOWU NO3ULUK
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Kputepun OueHka

Hons opraHusauunun no OTHOWEHUO K CyMMapHOMY JIMSUHTOBOMY

nopTdento NU3NHIoBbIX OpraHu3auui cTpaHbl npesbiwaeT 15% BbICOKOKOHKYpeHTHas
(BKITOUMTENBHO)

[lona opraHmsaumn No OTHOLLEHUIO K CYMMapHOMY JIN3UHIOBOMY

nopT@ento NU3NHIoBbIX OpraHuWsauuMi CTpaHbl 3aHUMaeT oT 7 CunbHas

(BKkNOUMTENBHO) A0 15%

[lons opraHMsauum No OTHOLIEHUIO K CYMMapHOMY JIU3UHIOBOMY
NnopTdento NIM3NHIOBbIX OpraHU3auUuin CTpaHbl 3aHUMaeT oT 2,5 HopmanbHas
(BKNOYMTENBHO) A0 7%

[lona opraHmnsauum rno OTHOLWEHUIO K CyMMapHOMY JIM3UHFOBOMY
I'IOpTCI)eJ'II'O JIN3NHIOBbIX OpraHI/I3aL|,V|l7| CTpaHbl 3aHUMaET OT 1 HeynOBneTBopMTeanag
(BKNHOUUTENBHO) A0 2,5%

LHona opraHunsauunun no OTHOWEHUO K CYyMMapHOMY JIMSUHTOBOMY

nopTd)emo JINSUHTOBbIX opransau,MVl CTpaHbl 3aHMMaeT MeHee Cnabas

Mo MHeHuto aHanuTmMkoB BIK Ratings, 60nee BbicoKkasa A0 OpraHM3aunmn Ha
pblHKEe XapakTepusyeT ypoBeHb ee GUHAHCOBOMN YCTOMYMBOCTU U HBOJee BbICOKOE
A0OBepue CO CTOPOHbl UTPOKOB PbIHKA, YTO MNO3BOJIAET NpUcBanBaTb opraHn3aumnm
60nee BbICOKYHO OLEHKY.

KayecTBO NM3UHroBOro ﬂOpTd)eﬂﬂ N ynpasneHue I'Ip06ﬂeMHbIMI/I aBaHCaMu
nocTaBWKaM JIN3SUHIroeoro nMmyLyectea

O6beKTOM aHanusa npun oueHkKe KavyectBa JIMSNHIOBOIO I'IOpT(beJ'IFl ABJIAETCA
AoNA I'IpO6J'IeMHbIX aKTNBOB B noquJene opraHnsaumm mn A0JA I'IpO6J'IeMHbIX
daBaHCOB TnMoCTaBWWKaM JIMSUHIOBOIro umMmyllectBa B O6LL|,€M o6bemMe aBaHCOB
noctaBWMKaM JINSUHITOBOIo uMmyulecTtBa.

OueHka paHHoro (dakTopa Mpu3BaHa YAOCTOBEPUTb  CMOCOBHOCTb
opraHusauun apdeKTUBHO ynpaBisTb NPo6/ieMHbIMU aKTUBaMM M aBaHcaMy, a
TaK)Xe 06ecneymBaTb HU3KUIA PUCK HACTYMNIeHUA HEGNAronpuUATHbIX NOCNEACTBUM,
CMOCO6HbIX HEraTUBHO MOBJIUATb Ha UCMOJTHEHNE 06 bEKTOM PENTUHIOBAHUSA CBOUX
06513aTeNbCTB. [03TOMY YEM HUXe A0NA NPO6JIEMHbIX aKTUBOB U NPO6JIEMHbIX
aBaHCOB, TEM Bbllle YpPOBeHb ee KpeauTocrnoco6HocTu. OueHKa KayecTBa
NU3NHroBoro noptdens npeacTaBfieHa B Tabnuue 8.

Tabnuuya 8. OueHka ¢akTOopa KauyecTBa JIM3UHIOBOro noprtdensa u ynpaeneHus
npo6s1eMHbIMU aBaHCaMM NOCTAaBLLUKaM JIM3UHIOBOro MMyLL,ecTBa
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K npo6bnemMHomy nusuHroBomy aktuBy BIK Ratings oTHocuT akTuBbl U
JIOrOBOpPbI, B OTHOLLEHMM KOTOPbIX COBNOAAeTCa O4HO cneaylouiee ycroBue uam
HEeCKOJIbKO N3 HUX:

v pacToprHyTble
3a0/KEHHOCTb;

v [,OroBOpbl, NO KOTOPbIM HabntogaeTcss MpoOCpoYeHHas 3af0JHKEHHOCTb
cpokom 6onee 90 KaneHAapHbIX AHEW;

v PeCTpPYKTYpU3nMpOBaHHbIe [OrOBOPbI;

v paHee n3bATble aKTMBbl, KOTOpble elwe He fnepefaHbl apeHaaTtopam no
HOBbIM JOroBOpam.

JlOroBOpbl, MO  KOTOPbIM  MMeeTcs  JlebuTopckas

OTMEeTUM, 4TO Npu onpegeneHmn o6bema NPo6EMHbIX JIM3SUHIOBbIX aKTUBOB
BIK Ratings ucnonb3yeTt cnefyroLine npasuna:

v/ B CJlydae HenpeaocTaB/ieHUsI OOGBEKTOM PEWTMHIOBAHMS OCTATOYHOrO
ob6bemMa [e6UTOPCKON 3a[0/IXKEHHOCTM MO PacTOPrHyTbIM OroBOpPaM, UX pacyeT
NPOBOANTCS MO UX 06LLEN CYMME;

v pacyeT MpPOCPOYEHHOW 3a[0/IKEHHOCTM MO PECTPYKTYPU3MPOBAHHbLIM
JloroBopaM, KakK W MO A[oroBopaM C MPOCPOYEHHON 3a[0MKEHHOCTbIO,
onpeaensieTcs ucxoaa u3 (HakTUYecKoW CyMMbl 3a[I0JIKEHHOCTU MO [0roBopam
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NIN3UHra Ao KoHua cpoka Ux encTBUA B HaCTN KOHTPAKTHOM CTOMMOCTU HQ MOMEHT
OCYLLECTBJ/IEHUA PEUTUHIOBbIX OENCTBUN;

v/ pacyeT MO U3bATbIM aKTUBaM MPOMU3BOAMTCA MO CyYMMe AOroBOpOB, B
KOTOPbIX OHW WCMONb30Ba/IUCb paHee, WKW UX 6GanaHcoBoW cToMmocTu (B
3aBUCMMOCTM OT AaHHbIX, KOTOPble NPEAOCTAaBUT 06BEKT PENTUHIOBAHUSA).

K npo6nemMHbIM aBaHCaM MOCTaBLUMKa Nn3nHroesoro numywectea BIK Ratings
OTHOCMUT aBaHCbl, MO KOTOPbIM HabntogaeTcs NPOCpOYEeHHOe 06A3aTeNnbCTBO CO
CTOPOHbI MNOCTaBLUMKa MN3NHIOBOrO MMyLLLeCTBa CpokoM bonee 30 KaneHgapHbIX
JHen.

ad)d)eKTMBHOCTb CUCTEMbI ynpaBJ/ieHUA puCKamu

O6bEKTOM aHanusa npu oueHke 3(PdEKTUBHOCTU CUCTEMbI YnpaBieHUs
pUCKaMu AIBNSIETCA NpakKTUKa ynpaB/ieHUsl pUCKamMu CO CTOPOHbl OpraHu3auuu B
pa3pese aHanmsa COoBOKyMHOCTU nopadakTopoB. OueHka Habopa noadakTopos.,
XapaKTepU3yLLIMX CUCTEMY YNpaB/IeHUss pUcKaMu, NpecTaBieHa B Tabnuue 9.

Tabnuuya 9. OuyeHka noggakTopoB 3¢ ¢PeKTUBHOCTU CUCTEMbI YNpaB/IEHUS pUCKaMu

MopdakTopbl bannbli
CospaHo oTAenbHOe noapasaeneHune no yrnpaBiaeHUio puckamm 2

CyliecTBYeT JIOKa/bHbIl AOKYMEHT, KOTOPbI/ pernamMeHTUpyeT yrpaBiieHue
pUCKaMu 1 B TOM YMC/e UCMONb3YeTCA COTPYAHUKAMM B paMKax ynpaBfieHus 2
KpPeAUTHbIM PUCKOM

YeTko 0603HayYeHbl IMMUTbI, KOTOPble OrpaHMYMBalOT YPOBEHb KPEAUTHOro 1
pYCKa Ha 3aeMLLMKa UK TPYMNy 3aeMLLMKOB

CosgaH M (YHKLUMOHMPYET Ha MOCTOSIHHOW OCHOBE KOJernanbHbliA opraH,
OTBETCTBEHHbIN 3@ NPUHSATUE PELLEHMI O 3aK/TFOYEHUMN JOrOBOPOB JIN3UHTA

NpoBOAMTCA MOHUTOPUHI MHAHCOBOIO COCTOSIHUA JIM3UHrOMony4YyaTenen He 1
pexe 2 pas B roj,

B TMNOBOM J0roBope YeTKO OroBopeHa 06513aHHOCTb JIN3MHIonoyYaTens He 1
pexxe 2 pas B rof NpeAcTaBATb CBOK 6yXraNTEPCKY OTYETHOCTb

Mepen 3aknOYeHWEM KaXkAoro [AoroBopa MNPOBOAWUTCA NpeaBaputesibHast 9
OLleHKa HafeXXHOCTU U penyTaLmm NOCTaBLLMKOB

YpoBeHb TeKyyecTM KagpoB (OTHOWEHME KonnyecTBa YBONMBLUMXCA W3
opraHusaumMm 3a nocfegHun KaneHdapHbld o4 K CpefHecnMCOYHOM 2
YyucneHHocTH) He npeBbllwaeT 30% B rofg

Jlonsi ocTaTOMHOW KOHTPaKTHOM CTOMMOCTWU U3bBATbIX MPeLMETOB JIN3UHIAQ,
peann3oBaHHbIX C YObITKOM B 06LLEA CTOMMOCTM OCTATOYHOW KOHTPaKTHOW 1
CTOMMOCTU U3BATbIX NPEeAMETOB JIM3NHIa He npeBbIlaeT 5%
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MopdakTopbl Bbannbli

[lona COBOKYMHOW [eO6UTOPCKON 3aJ0/HKEHHOCTM NO AOroBopaMm, nnaTexu no
KOTOpPbIM 6blM NpocpoyeHbl Ha 90 gHen mM 6onee B 0o6wenl CTOMMOCTH 1
JIM3NHIrOBOro noptdens He npesBblwaeT 5%

Mo kaxpomy noadakTopy MOXET ObiTb BbICTaBfieHa TONIbKO OfHa OLEHKA,
Bblpa)X€HHas B COOTBETCTBYHOLLME CYMMbIl 6annoB. ECiv 06beKT peUTUHIOBaHUSA He
COOTBETCTBYET onucaHuto noadakTopa, To N0 JaHHOMY NoA¢aKTopy BbiCTaBNAETCS
0 6annos.. [1py 3TOM HY>XHO OTMETUTb, YTO €C/IN OAHY UK HECKONbKO DYHKLMI NO
yrpaBfNeHUIO pUCKaMW opraHuMsauuMs oTAaeT Ha ayTCOpPCUHI, TO JAenaeTcs
AOnylieHne, 4YTO  OOBEKT  PENTUMHIOBAHUA  MOAXOAMUT  MNOJL  OnucaHue
COOTBEeTCTBYOLWero nogdakropa.

Ina pacyeta nokasatens [osId OCTAaTOYHOM KOHTPAKTHOM CTOMMOCTHU
N3BATbIX NPEAMETOB JIM3NHIa, PeasiM30BaHHbIX C YObITKOM B 0OLEN CTOMMOCTHU
OCTaTOYHOM KOHTPAKTHOM CTOMMOCTU U3bATbIX MPeAMETOB JIU3UHIa UCMOJIb3YHOTCA
JaHHble 3@ KaneHgapHbin rod, npejwecTBylOWMA rogy, B KOTOPOM
OCYLLECTB/IAKOTCA pPeENTUHroBble pencteus. [llpy 3ToM, ecnin, NO MHEHUIO
aHanuTtnkoB BIK Ratings, B TekyLlieM KaneHpapHOM rofly octatoyHasa KOHTpaKTHas
CTOMMOCTb W3bATbIX MNPeAMETOB JIM3UHra, peaniM3oBaHHbIX C  Y6bITKOM
3HaAuYMTENbHO U3MeHUIacb, TO COOTBETCTBYIOLLMIKN NOKasaTe b npeabigyLiero roga
KOpPPEKTMPYeTCA Ha TeMn MNpupocTa KBapTasibHOro nokasaTtens (nokasaTenen)
TeKyLLLero rofa, AOCTYMNHOro (AOCTYMNHbIX) Ha AaTy OCYLIECTB/IEHUS PEMTUHIOBbIX
JENCTBUMN.

NToroBas oueHka 3(PGDEKTUBHOCTM CUCTEMbI YrMpaBfeHUs pUCKaMMu
paccuyMTbiBaeTCA Kak CyMMa HabpaHHbIXx 6ansoB Mo Kaxpomy noadakTopy wu
npencrtaeneHa B Tabnuue 10.

Ta6bnuua 10. UToroeasa oueHka ¢paktTopa 3¢pPeKTUBHOCTU CUCTEMbI YNpaBJIeHUA
puckamm

Cymma oueHok noadakTopos paBHa 12 unu npeBbillaeT BbICOKOKOHKYPEHTHaS
12 6annos

Cymma oueHok nogdaktopos paBHa 10 unm 11 6annam CunbHas

Cymma oueHok nogdakTopoB paBHa 8 nnm 9 6annam HopmanbHas
CyMMa ougeHoK noadakTopoB paBHa 4, 5, 6 unu 7 6annam HeypoBnetBopuTesbHas
CymMma oLeHoK noadakTopoB cocTaBnsieT MeHee 4 6annos Cnabas

Mo MHeHumto BIK Ratings, Hu3kas ap@PeKTUBHOCTb CUCTEMbI YyrpaBfieHUs
pUCKaMM OpraHu3aumm TakXXe CHUXAEeT YpoBeHb KPeaAUTOCNOCOOHOCTM OO6beKTa
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PENTUHIOBAHUA M3-3a BO3pPaAcTaHWA PUCKOB (UHAHCOBbLIX MOTEPb MO MPUYUHE
yBeNMYeHUs BEPOATHOCTN HapyLLUEeHUA YCNOBUIK [OroBopa CO CTOPOHbI OTAE/bHbIX
NN3UHronosiy4daTenen.

YpoBeHb KaNTUBHOCTU 6U3Heca

O6BbEKTOM aHanusa npu OLeHKe YPOBHSA K3MNTUBHOCTU OM3Heca sBMsieTcs
[0/ aKTUBOB OpraHun3aummn, NpUXoAsLLMXCS Ha CBSI3aHHble CTOPOHbI. CBA3aHHOCTb
CTOPOH Mexay coboit n (MnmM) ¢ 06BEKTOM pPeNTUHra onpefensieTcs Ha OCHOBE
COBOKYMHOCTM NPU3HaKOB B3aUMO3aBUCUMOCTU /ML, B Ka4yeCcTBe KOTOPbIX MOryT
paccMaTpuMBaTbCsl B3aUMOCBSI3NM Cpean ydypeauTenen, akuMOHEepPOB, KOHEYHbIX
6eHedULMapOB U OpraHoOB yrpaBfieHUs OpraHM3aumu, a Takxe ux dbuHaHcoBas
B3aumMo3aBMcuUMOCTb. OueHKa YpPOBHSI K3MNTUBHOCTM OM3Heca NpeacTaB/fieHa B
Tabnuue 11.

Ta6bnuuya 11. UToroBas oueHkKa ¢pakTopa YpoBeHb KINTUBHOCTU Bu3Heca

Kputepuu OueHka

[lonsi aKTUBOB, NMPUXOAALMXCS Ha CBSiI3aHHble CTOPOHbI (Ha
nusnHronosnyyatenei, apbunMpoBaHHbIX C OpraHnusauunen, unm BbICOKOKOHKYpEHTHA
WHble BWUAbl KPEAMTOBAHWUA CBSI3aHHbIX CTOPOH), 3aHWMaeT A

MeHee 7%

Jlonsi aKTUBOB, NMPUXOAALMXCS Ha CBSiI3aHHble CTOPOHbI (Ha
nusMHronosnyyatenei, aphunmpoBaHHbIX C OpraHnu3aunen, unm
WHble BUAbl KPEAMTOBAHNSA CBSI3aHHbIX CTOPOH), 3aHMMaeT oT 7
(BkntouMTENbBHO) A0 10%

J[lonsi aKTUBOB, NMPUXOAALMXCS Ha CBSI3aHHble CTOPOHbI (Ha
nNU3MHrononyyaTenei, aphunMpoBaHHbIX C OpraHnusauunei, unm
WHble BUAbl KpeAUTOBaHUS CBA3aHHbIX CTOPOH), 3aHUMaeT OT
10 (BktOUMTENBHO) J0 15%

J[lonsi aKTUBOB, NMPUXOAALMXCS Ha CBSI3aHHble CTOPOHbI (Ha
nusnHronosnyyatenei, appunmMpoBaHHbIX C OpraHnu3auunen, unm
WHble BUAbl KPeAUTOBaHUS CBA3AHHbIX CTOPOH), 3aHUMaeT OT
15 (BKNOUMTENBHO) A0 25%

[lonsi aKTUBOB, NMPUXOAALIMXCA Ha CBSI3aHHble CTOPOHbI (Ha
nu3MHronosnyyatenei, aphunmMpoBaHHbIX C OpraHnu3aLunei, unu
WHble BUIbl KPEAUTOBAHUSA CBA3aHHbIX CTOPOH), 3aHMMaeT 25%
(BKNOUMTENBHO) U 6onee

CunbHas

HopmManbHas

HeyposnetBoputenbHas

Cnabasa

Mo MHeHUIO aHanuTUKoB BIK Ratings, BbiIcOKaa 3aBUCUMOCTb OT CBA3aHHbIX
CTOPOH MOBbILWAET YYBCTBUTE/IbHOCTb OpraHn3aumnmn K npobnemamMm CO6CTBEHHUKOB,
SIBNAETCA UCTOYHUKOM KOH(JIMKTA MHTEPECOB, a TakKXXe OKasblBaeT HeraTUBHOE
BNUSHNWE Ha 3(PPEKTUBHOCTb PUCK-MEHEIKMEHTa, YTO CHWXaeT YPOBEHb
KpeanuToCNOoCOOHOCTU 0O6BbEKTA PEUTUHIOBAHUSA.
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[Mpodunnb GUHAHCOBbLIX PUCKOB

®MHaAHCOBbIN PUCK CBA3aH C MOTEHUWaNbHbIMW MOTEPSMM, BbiSBaHHbIMU
HeoNTUMasnbHOMW CTPYKTYPON aKTUBOB OOBbEKTA PEUTUHIOBAHUA U UCTOYHUKOB MX
dbopMupoBaHus, a TakKe ero HeaPpdeKTUBHOM OnepauMoOHHOMN AeATENbHOCTbIO.
Takum o6pasom, onpepeneHve (PUHAHCOBOro pUCKa CBSI3aHO C OLIEHKOW
¢prHaHCOBOW YCTOUUMBOCTHU, IMKBUAHOCTU U onepauuoHHON 3PPEeKTUBHOCTH.

1. ®PuHaHcoBasas yctonMuumBocTb. OueHKka pucka notepu (UHAHCOBOM
YCTOMYMBOCTU 6Ba3npyeTCs Ha pacyeTe KO3aPOULMEHTOB AOCTAaTOYHOCTU AEHEXKHbIX
CpefcTB AnA noraweHus o6si3aTenbCTB (Tabnuua 12), CTPYKTYpbl KanuTana,
BaNtOTHOMN cbanaHCUMPOBAHHOCTM N UX COMOCTaBNEeHUS C BbiBeaeHHbIMU BIK Ratings
oTpacfieBbIMU HOPMaTUBHbIMMU LLKanaMu.

Tabnuua 12. KoapdurumneHTbl JOCTAaTOYHOCTU AEHEXHbIX CPEACTB AJ1M NoralieHus
obasaTtenbcTB

MokasaTenb OnucaHune | dopmyna'’
FFO / Qonr OTHoweHne  yuctoro  geHexkHoro  notoka  OT| (OCrex + ACwms + U +
OonepaunoHHON  OeATEeNbHOCTM OO WU3MEHEHUMA B AY0K)/ donr

060pPOTHOM KanuTane K 3aA0/MKEHHOCTU MO KpeauTam,
3alMaM, NU3KHrYy (Monyd4eHHOMy), obnurauusm, B T.u.
TOKeHn3upoBaHHbIM. FFO — nokasartesb, nameparoLmmn
CBOWCTBEHHYIO [AHHOM oOpraHus3aumm CrnocO6HOCTb
reHepuypoBaTb [EHEeXHbI MOTOK OT ornepaunoHHON
AeATeNbHOCTU He3aBMCUMO OT KosiebaHui 060pOTHOrO

Kanutana
CFO / fdonr OTHOLLIEHWNE YNCTOrO IEHEXHOTO NMoToKa oT onepaumoHHon| (ACre« + OCuns + W)/
[EeATENbHOCTU K 3aJ0/HKEHHOCTM MO KpeauTam, 3anmam, Honr

NU3WHry  (NonydyeHHoMmy),  obnurauusiM, B T.A.
ToKeHuaupoBaHHbIM. CFO B oTnnumne ot FFO yuuTbiBaeT
B/IMSIHWE  U3MEHEHWI, MPOUCXOJALMX B TeKyLUMX
060POTHbIX aKTUBAX U 06s13aTeNbCTBaX

FCF / Donr OTHoleHne cBo6ogHoro fgeHexxHoro notoka K|  (ACre + ACus +
3a[0/DKEHHOCT no  kpeautam, 3aimam, nuauury| OCowt+ O)/ Donr
(nonyyeHHOMYy), 06nuUraumsiM, B T.4. TOKEHU3UPOBAHHbIM.
FCF B otnnune ot CFO yuuTbiBaeT Bce Bugpl
JleATeNbHOCT, B  TOM  uUUCNle  pacxodbl  Ha
obCcnyXunBaHue/rnorallueH1e gonra

T [Crex — pe3ynbTaT ABWMXEHUA AEHEXHbIX CPEeACTB MO TeKyllen AeAaTenbHOCTH; ACus — pesynbTaTt ABUXEHUS
OEHEXHbIX CPeACTB N0 UHBECTULMOHHOM AeaTenbHocTh; U — nHBectuumm; AHOK — ckoppekTUpoBaHHbIN NPUPOCT YNCTOrO
060pPOTHOro KanuTasna Ha NpUPOCT KPATKOCPOYHOWM AebUTOPCKON 3a40/1KEHHOCTU MO JIM3UHIOBLIM nnaTexam; [ —
OVBUOEHAbI N ApYyrve [,oX0A4bl OT y4acTusl B yCTaBHOM KanuTtasne yupegutensamu; [lonr — cpegHerogoBas 3a40/KEHHOCTb
Mo KpeguTaMm, 3ariMam, IM3NHry (NonydyeHHoMy), 06anraumsaMm, B T.4. TOKEHU3MPOBAHHbIM
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CFO/ A0«p.u OTHoweHne umctoro  paeHexxHoro  notoka  OT| (OCrex + OCwis + W)/
ornepaunoHHON AeATENIbHOCTU K 3aA0/DKEHHOCTU MO OO0kp.u
KpaTKOCPOYHOM YacTu [OTOCPOYHbIX 06513aTENbCTB

lNokasaTenb OnucaHue | dopmyna?

FCF / A0«p.u OTHoweHne cBobogHoro pAeHexxHoro notoka K|  (ACrex + ACus +
3a[,0/KEHHOCTM no KPaTKOCPOYHOM vyactu| ACpunt 1)/ OOkpu
LONTOCPOYHbIX 06A3aTENbCTB

OTHOLEeHWe XapakTepuayeT cooTHoweHue nepuoga Bo3BpaTa|  (3ClMunm x A3 /

CPEAHEB3BELLEHHOMO  CPeACTB OT JIM3UHronosnyyatenen K nepvogy Bosepata| / A3mw) / (CCMsm) x

CpoKa 0 noratieHus
NM3NHIroBOro noptdens
K CpefiHeB3BELLEHHOMY
CPOKY A0 MoratleHus
gonra

cpencTB 3anmMozaBLam

X ﬂ.K/s(n) / ﬂ.K/s(n)

KoadhduumeHt
aBTOHOMMM,
CKOPPEKTUPOBAHHbIN
Ha KBasukanuTan u

MokasblBaeT A0/ COBCTBEHHBIX CPEACTB B 06LLEN CyMME
BCEX CPEACTB, BJIOXEHHbIX B UMYLLECTBO MpearnpusTUs.
XapaKTepu3ayeT Crnoco6HOCTb OpraHU3aLuM paccymTaThCs
Mo CBOUM 06513aTeNIbCTBaM MOC/e peanusaLum akTMBOB

(CK + Keasukanurtan —
- KBasupesepsbl) / A

KBa3npesepBbl
KoaddumumeHT lNokasbiBaeT, CKOMIbKO 3aeMHbIX CPeAcCTB MPUBMEKIO 3K/ CK
COOTHOLLIEHVS 3aeMHbIX |[MpeanpusaTMe Ha pybnb BNOXEHHbIX B  aKTUBbI

N COOBCTBEHHbIX COOCTBEHHbIX CPeACTB

cpeacTs

KoadduumeHt XapakTepusyeT CpefHi CyMMYy  AOXOAOB MO >(n/m)B/BO
COOTHOLLEHUS floroBopamM C BajlOTHOW OrOBOPKOW 3a MNepuoj,

[AOX0J0B Mo NPUXOAALLYHOCS Ha  KaxAablh  pybnb  BankOTHbIX

foroBopam ¢ 06513aTENbCTB 3a aHaNnornyHbIn nepunog. KoabduumneHt

BaNOTHOM OFOBOPKOW [pacCynTbiBaeTCA KakK CpefHEB3BELIEHHOE YaCTHbIX

K BaJ/ItOTHbIM KO3 MUMEHTOB MO KaXXAoN BantoTe 06513aTeNbCTB.

obsi3aTenbcTBaM

nepuopa

KoadpduumeHt XapaKTepusyeT cpefgHio0 cymmy npuuumTatowmxes| Y (n/m)(B)A3nn/
COOTHOLLEHUS NINSUHIOBbIX MAaTeXen No AOroBopamM C BasitOTHOM (B)monr
NpUYMTaoOLLMXCA OFOBOPKOM Ha KaxAabl pybnb 3af0/DKEHHOCTU B

JIN3NHIOBbIX
nnaTexewn no
Jorosopam ¢
BaJItOTHON OrOBOPKOM
K BaNtOTHOMY AONTy

Bantote. KoadbduumneHT paccuntbiBaeTCs Kak cpegHee
apudmMeTnyeckoe YacTHbIX KOO HULUMEHTOB NO KaXkaoMn
BastoTe 06A3aTeNbCTB.

[Tlog KBasukanuTasoM MOHMMAKOTCA 3aeMHble NHCTPYMEHTDI, o6na,u,a+ow,|/|e
XapakKTepuctnkamm COOCTBEHHOro Kanurtana (Mmeroume Cy60p)J,I/IHVIpOBaHHbIl7I

200xp.y — KPATKOCPOYHAnA YacTb JONITOCPOYHbIX 06A3aTenbeT; 3K — 3aeMHblit KanuTan; A — akTtuebl; CK —
CO6CTBEHHbIN KanuTan; Call — cpok Ao noraleHns; 3 — 3a40/HDKEHHOCTb N0 KpeauTy/3ainMy Ha KoHel, nepuoga. B —
BantoTHble goxofpbl; BO - BantoTHble o6sizaTesibCcTBa Mo ¢uHaHcoBoW pesAtenbHocTy; (B)ponr — BantoTHas
3a[l0/IKEHHOCTb MO (urHaHcoBoOWN paesATenbHocTy; (B)A3nn - pebutopckas 3af0/MKeHHOCTb MO AoroBopaM C
BaItOTHOWM OrOBOPKOW B YacTW KOHTpPAKTHOM cTouMocTy; (B),C — 0CTaTOK AE€HEXHbIX CPEACTB U UX 9KBUBAJIEHTOR B
BasitoTe; N/m — [0NS 3aaHHON BantoTbl 063aTeNbCTBA B O6LLENA CYMME BaJIFOTHbIX 06513aTENbCTB.
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XapaKTep) NO OTHOLWIEHUIO K WHbIM 06513aTeNIbCTBaM opraHun3auun. anHFlTbI
cneaywuwimne oCHoBaHNA ANd OTHECEHUA 3a€MHbIX MHCTPYMEHTOB K KBa3uKarintTasny.

v/ KpeguTHbIN fOroBOp C YC/IOBUEM CybOpANHAL MY,

v/ CPOKW MpefocTaBNeHns KpeauTa MpeBbillatoT FOPU3OHT OT MNATU NEeT U
NPEeBbILIAKT CPOKU NO BHELLIHUM 3aUMCTBOBaHUSAM,;

v/ 3aeMHble cpefcTBa NpefocTaB/ieHbl Ha 605ee BbIroAHbIX ycnoBusax (no
CTaBKe, YC/IOBMSIM MPOJIOHTaLMK), YeM Npoyne 06s13aTeNbCTBa;

v oTcyTCcTBME (UHAHCOBbLIX M HE(MUHAHCOBbLIX KOBEHAHTOB MO TaKuM
06s13aTeNbCTBAM.

Moa KBasupesepBamMn MOHMMAETCA YC/IOBHbIN MOKasaTe/lb Pe3epBOB MO
COMHUTENbHBIM A0/raM (MMEHOLLMM PUCK HapyLLEHMS CPOKOB onJiaTbl MO AOroBopY).

Ta6bnuua 13. NMpuHaTbie KO3dPULMEHTbI pe3epBUPOBaHMS NO aKTUBaAM

lMokaszaTtenb KBasupeseps, %

PecTpykTypusnpoBaHHas 3a0/1)KEHHOCTb MO JIN3UHIOBbIM NJiaTexxam 25
[MpocpoyeHHas 3af0/HKEHHOCTb NO JIM3UHIoBbIM NnaTtexxam 8-30 gHen 5
[MpocpoYyeHHas 3af0/1XKEHHOCTb NO JIN3UHIoBbIM nnaTtexxam 31-60 aHen 10
[MpocpoYyeHHas 3a40/HKEHHOCTb NO JIM3UHIOBbIM NnaTtexxam 61-90 aHen 20
[MpocpoyeHHas 3a40/MKEHHOCTb MO JIM3MHIOBbIM nnaTeXam csbiwwe 90 agHen 40

2. lukBugHocTb. OLEHKa pUCKa NoTepy NTMKBUAHOCTN 6Ga3nMpyeTCs Ha pacyeTe
nokasartefnen CKoOppeKTMpOBaAHHOM TeKyLen 1 abCONOTHOM IMKBUAHOCTM aKTUBOB
N nx conoctasneHnun ¢ BbiBegeHHbIMU BIK Ratings oTpacneBbiMM HOpMaTUBHbIMU
wkanamn. OCHOBHbIMW MOKasaTesNs MK, XapaKTepusyrowmmMu JIMKBUAHOCTb
opraHuMsauum, ABNAKTCSA NoKasaTenu, NpeacTaB/ieHHbie B Tabnuue 14.

Tabnuua 14. OcCHOBHble NOKa3aTeNu, XapaKTepusylwue JIMKBUAHOCTb
opraHusauum

MokasaTenb OnucaHue dopmyna’®
KoaddumuneHT obLen XapakTepusyeT o6yt obecrnedeHHocTb | (KA = O35n npocp.)
NUKBULHOCTY, OpraHvMsaumMm NUKBUAHbIMU aKTMBaMu [ANsl / KO
CKOPPEKTUPOBAHHbIN Ha BEEHUSA XO3ANCTBEHHOW [ESITENbHOCTU U
NMPOCPOYEHHYHO CBOEBPEMEHHOIO noraiieHus
3a40/HKEHHOCTb MO KPaTKOCPOYHbIX 06513aTefIbCTB OpraHn3aumm
[,0roBopam NM3unHra

3 KA - KpaTKOCpOUHble aKTUBbI; [A3nn.npocp. — MPOCPOYEHHANA KPAaTKOCPOUHasA Ae6UTOpCKas 3a40/MKEHHOCTb Mo
Joroopam nunaunHra; KO — kpaTkocpoyHble 06s3aTenbcTBa; BNA — 6bICTPONUKBUAHbIE aKTUBbI; ATA— abCOIOTHO
NNKBUAHbIE aKTUBbI.
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MokasaTenb OnucaHue dopmyna’®
KoadpduumeHT BbICOKOM [MokasblBaeT, Kakas YacTb KPaTKOCPOYHbIX AnA /KO
NIMKBUAHOCTH 0653aTeNnbCTB  MOXET OblTb MoraweHa

HeMeJJIEHHO 3a CYeT AEeHEXHbIX CPefiCTB U
KPaTKOCPOYHbIX (PMHAHCOBbIX BJIOXXEHW

3. OueHKa pucka notepu onepauuoHHON 3pPeKTUBHOCTU 6GasnpyeTcsa Ha
pacyeTe nokasaTenen peHTabenbHOCTW, MpeAcTaBfeHHbIX B Tabnuue 15, n mnx
conocTaBsieHMn c BbiBegeHHbIMKM BIK Ratings oTpacneBbiMM HOpPMaTUBHbIMU
LKanamm.

Ta6bnuuya 15. OcCHOBHble MoOKa3aTenu, WUCNoNb3yeMble AN onpejaeneHus
onepaunoHHoi 3¢ ¢eKTUMBHOCTH OpraHM3aLum

[MokasaTenb OnucaHue dopmyna*
OnepauuoHHas XapaKTepusyeT CpedHIO CYMMY MNpuobIIM OT MNne/B
peHTabenbHOCTb (Mo peanusaumn, MNOMYYEHHYIO C KaXxaoro pyons
npuobINn OT BbIPYYKHM
peanusauun)

OnepauyunoHHas XapaKTepusyeT CpefHIO  CYMMY  4YUCTOM 4yr /B
peHTabenbHOCTb (Mo npubbinv, MNOJNYYEHHYIO C Kaxporo pyéns

4YUCTOWN NPUBLINN) BbIPYYKM

PeHTabenbHOCTb XapakTepusyeT CpefHlo  CYMMY  4YUCTOM 4r/CK
COOGCTBEHHOrO nNpubbIny, MNOMNYYEHHYIO C Kaxporo pyéns

KanuTtana COGCTBEHHbIX CPEACTB

PeHTabenbHOCTb XapakTepusyeTr CpefHi  CYMMYy  4YUCTOWM yri/ A
akTMBOB (MO YMCTON | NPUBLINK, MONYYEHHYO C KaXpaoro pyé6ns,

npu6bIIN) BJIOXXEHHOI0 B aKTUBbI

3HauyeHus KoapPULUEHTOB pacCUUTBIBAOTCA 32 TPU NOJTHbIX OTYETHbIX roAa,
npeALlIecTBYOWMUX AaTe MNPUCBOEHUA KPeAUTHOro penTUHra U nocnepHumn
OTYEeTHbIN NepuopA, 3a KOTOPbI COCTaB/ieHa byxranTepckas oT4eTHOCTb. B cniyyae
BeJEHUs yyeTa OOBEKTOM penTuHroBaHus no UHctpykumm N2 75 «O nopspgke
6yXranTepcKoro y4yeta JIM3MHIOBbIX onepauuit» (nocTtaHoBneHne MuHUCTepcTBa
¢mHaHcoB oT 30 mMapta 2004 r. N2 75) B aHanu3vpyemMoM rnepuoge Ans Leneu
OLlEHKN KpeamTocnocobHOCTM 6yaeT NpomM3BOAMTLCA KOPPEKTUMPOBKA MUCXOLHbIX

4B — Bblpyuka OT peanusauuu npoaykuuu, MP — npubbinb oT peanusauuu; YN — unctas npubbinb;, CK —
cpefiHerofnoBoe 3HaYeHNe CO6CTBEHHOMO KanuTana; A — cpegHeroloBoe 3HayeH1e akTMBOB.
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AaHHbIXx no CtaHgapty N2 73 (noctaHoBneHne MuHuctepcTBa puHaHcoB oT 30
Hoa6psa 2018 r. N2 73).

N3 auHaMuKKM HasBaHHbIX NOKasaTesieil BbIBOAATCA cpefHue 3HadeHus. Kak
NpaBuo, yaenbHble Beca Nno rogam pacrnpegensiioTcs cieaylowmm ob6pasom:

v/ MPU HaNN4YMM AaHHbIX 3@ TPU MOMHbIX KaneHaapHbix roga — 10% (rog n-2),
30% (ropg n-1), 60% (roa n);

v/ MIPU HaNM4YUM JaHHbIX 3@ TPY MOJIHbIX KaneHAapHbIX roga v 3a 1 kBapTan
Tekyuwiero roga — 10% (rog n-2), 30% (roa n-1), 50% (rog n), 10% (rog n+1);

v/ MPU HaNMYMKM JaHHbIX 3a TPU NOMHbIX KafleHAapHbIX rofa u 3a 2 kBapTtana —
10% (rog n-2), 30% (roa n-1), 40% (rog n), 20% (rog n+1);

v/ IPU HaNUYMKM faHHbIX 3@ TPY NOJHbIX KaneHAapHbIX rofa v 3a 3 KBapTana
— 10% (rog, n-2), 30% (rog n-1), 30% (roa n), 30% (rog n+1).

B cnyyae Hannuma 3HaYMTeNbHbIX HECUCTEMHbIX OTK/IOHEeHUI (6onee 40%) B
Kakon-nn6o us nepmnopos BIK Ratings BnpaBe N3MeHUTb pacnpegeneHme BecoB Mno
rogamM nyteM npuUCBOEHUA S% TakoMy nepuosZy W MNPOMNOpPLMOHANbHOro
pacnpefeneHnsa octaTtka Beca Ha gpyrve nepuopgbl.

BbiBefgeHHble cpefHeB3BelUeHHble 3HaYeHUs NpPOXOAAT KayeCTBEHHYlo
oueHKy. lllkana ouUeHOK 3HayeHU nokKasaTens «JAeHeXHble MOTOKW/YPOBEHb
JIO/TTOBOW Harpysku opraHusaLumn» BKIOYaeT 4 KaYeCTBEHHbIE KaTeropuu:

1) OTNINYHOE;

2) XopoLLeE;

3) Hey1OBNIETBOPUTENBHOE;
4) KpUTUYECKOE.

KauecTBeHHas oLeHKa 3Ha4YeHU Ha3BaHHbIX NoKasaTesnien OCyLecTB/IAEeTCA
nyTeM cpaBHEHUs @aKTUYeCKUX 3Ha4YeHWn C BblBEAEHHbIMU OTpacsieBbIMU
HopMmaTMBamu. OTpacneBble HOpMaTMBbI MNOKasaTefnlen, XxapakTepusyrowme
ypoBeHb GUHAHCOBOro pucka, npeactasnenbl B MPUJTOXXEHUN 2.

[paHMUbI Anana3oHOB Ka4YeCTBEHHbIX XapaKTePUCTUK OnpeesieHbl B Tabnuue
16, rpe B, C, D — HaumeHoBaHusa ctonébuos NMPUJTOXXEHNA 2.

Ta6nuua 16. 'paHMLbl AMana3oHOB Ka4YeCTBEHHbIX XapaKTEePUCTUK

[MokazaTenb [‘paHuLbl

MNMokasaTenu pucka notepn GpUHaAHCOBOMN YCTOMYUBOCTHU
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lMokazaTtenb ["paHuLbl

FFO/ponr KpuUT. < B< Heya. < C< xop.< D <oTn.
CFO/ponr KpuUT. < B< Heya. < C<xop.<D<oTn.
FCF/pgonr KpuT. < B< Heya. < C<xop.<D<oTn.
CFO/ OO«p. KpuUT. < B< Heya. < C<xop.< D <oTn.
FCF / 0Owp.u KpuT. < B<Heya. < C<xop.<D<oTn.
OTHOWeHMe cpefHeB3BELWEHHOro Ccpoka Ao
noratwieHus NTM3NHIOBOrO noptdens K

KpUT. < B< Heya. < C<xop.=sD<oTn.
cpefHeB3BELWEHHOMY CpPOKY [0 roraweHus
gonra
KoadpduumeHT aBTOHOMUMK, CKOPPEKTUPOBAHHbIN

buy PP P KpUT. < B< Heya. < C<xop.sD<oTn.

Ha KBa3uKanuTas 1 KBasnpesepBbl
KoadduumeHT  COOTHOWIEHUA  3aeMHbIX U

KpUT. < B< Heya. < C<xop.<D<oTn.
COOGCTBEHHbIX CPEACTB
KoadduumeHT COOTHOWIEHUA  AOXOA0B MO
[0roBopam C BasitOTHOM OrOBOPKOW K BaNtOTHbIM KpUT. < B< Heya. < C<xop.sD<oTn.
ob6s13aTesibCTBaM nepmoaa
KoaddumumeHT COOTHOLLEHUSA NPUYNTAROLLUXCH
NINBNHIOBbIX NnaTexen Mo pgorosopam C KpuT. < B< Heya. < C<xop.<sD<oTn.
BaJIFOTHOM OrOBOPKOW K BaNtOTHOMY AlONTY

MokasaTenu NMKBUAHOCTN aKTUBOB
KoadpduumeHT obLen JIMKBUAHOCTW,
CKOPPEKTUPOBaHHbIN Ha NPOCPOYEHHYHO KpUT. < B < Heya. < C< xop. < D<oTn.
3a[0J/XKEHHOCTb N0 JOroBopam In3nHra
KoadduumeHT BbICOKOM IMKBUAHOCTH KpuT. < B< Heya. < C<xop.<D<otn.
MNMokasaTenu pucka notepu onepaumoHHon 3¢pPeKTUBHOCTH

OnepaunoHHas peHTabenbHOCTb (Mo NPU6bLINKN OT

KpuT. < B< Heya. < C<xop.sD<oTn.
peanvsauun)
OnepauuoHHaa peHTabenbHOCTb (MO YMCTOM

KpUT. < B< Heya. < C<xop.sD<oTn.
npuobINN)
PeHTabenbHOCTb COGCTBEHHOr0O KanuTana KpuT. < B< Heya. < C<xop.sD<oTn.
PeHTabenbHOCTb aKTMBOB (N0 YACTON NpU6GbLIIN) KpuT. < B< Heyp. < C<xop.<D<oTn.

OTpacneBble HopmaTuBbl paspabartbiBanmcb BIK Ratings no pgaHHbIM
HaunoHanbHOro ctaTMCTUYECKOro KOMUTETa 3a 2 NocnefHux roga Ha OCHoBaHUK
3Ha4yeHU 6a30Bbix MoOKasaTenenm ¢UHAHCOBO-XO3UCTBEHHON AeATENbHOCTU
npeanpusaTuin Pecnybnukn benapycb ¢ BUOOM 3KOHOMMWYECKON [AEATESIbHOCTU
«®nHaHcoBbIN NM3nHr» 6491 (OKPB 005-2011). Mcxoas ns aaHHbIX 3HaYeHui BIK

Ratings 6bliM paccuyMTaHbl Ha3BaHHble KO3I(PDOUUMEHTDI,

XapakTepuaytoline

(bMHaAHCOBbIV PUCK, B LENOM MO AaHHOMY BUAY 9KOHOMMYECKOWN AESTENbHOCTU
(manee — B3L) 3a 2 nocnegHux roaa. [lanee, 3 nNoslyd4eHHbIX CpeaHeOoTpac/eBbIX
3HAYEHU MPOU3BENEHO BbIBEJEHNE CpefHUX 3HadeHuin (rogam MpPUCBOEHDI
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BecoBble KoapduumeHTbl: 2019 — 40%, 2020 — 60%), KOTOpbIe U NOCNYXXWUNK 6a30M
ANA co3[,aHnUA HOPMaTUBHDbIX LUKarn.

AKTyanusauma HOpMaTUBOB 6yAeT MNPOU3BOAMTLCS EXErogHO Ha OCHOBE
roA0BbIX CTaTUCTUYECKMX AaHHbIX He No3aHee 1 aBrycTa.

Kaxxgas u3 KayecTBEHHbIX OLIEHOK cooTBeTcTByeT 6annam ot 15 go 100.
LLikana nepexofa Ka4eCTBEHHOM OLIEHKM B 6asibHYHO NpeacTaBneHa B Tabnuue 17.

Tabnuuya 17. LLkana nepexopa KayeCTBEHHOW OLLeHKU B 6a/IbHY1O0

KpWUT. Heya. Xop. oTn.
15 40 80 100
Ha ocHoBaHWUM NONyYeHHbIX 6a/IbHbIX OLIEHOK NyTeM pacrpefieneHnsi BECOB
thopMUpyeTCs YpOBEHb pUCKa NoTepy PUHAHCOBOM YCTOMYMBOCTU U pUCKa NOTepU
onepauunoHHon ahdekTMBHOCTU. PacnpeaeneHme Beca Kaxaoro KoadpduuneHTa B
YPOBHE PUCKOB NpeAcTaB/ieHo B Tabnuue 18.

Tabnuua 18. PacnpepeneHue Beca noKasaTenel Npu oOnpepesieHUn YPOBHS
(pMHaHCOBbIX PUCKOB

[MokasaTenb ‘ YpenbHbin Bec, %

MokasaTenu pucka notepu puHAHCOBON YCTONYUBOCTH 50%
FFO/ponr 5%
CFO/ponr 5%
FCF/ponr 5%
CFO/ A0kp. 10%
FCF / 0O«p.u 10%
OTHOLWeHWe cpeAHEB3BELLEHHOr0 CPOKa A0 noratleHus
NIM3NHIOBOro nopTdens K cpeAHeB3BELLEHHOMY CPOKY A0 15%

norawieHusa gonra
KoaddumumneHT aBTOHOMUK, CKOPPEKTUPOBAHHbIN Ha
KBasuKanuTan u KBasmpesepBbl

KoadduuneHT cOoTHOLLEHNS 3aeMHbIX U COBCTBEHHbIX
CpeacTB

KoadduumeHT COOTHOLLEHMA [OXOA0B MO AOroBopaMm ¢
BaJIFOTHOWM OrOBOPKOM K Ba/FOTHbIM 06513aTeNbCTBaM 15%
nepuoga

10%

10%
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[MokasaTenb YpenbHbin Bec, %

KOSCI)CI)VILMGHT COOTHOLWEHNA NpU4YNTaOLWLNXCA JIN3UHIOBbIX

nnaTexen No 4oroBopam ¢ BasitOTHOM OroBOPKOM K 15%
BaNKOTHOMY [ONTY
lNMoka3aTenu NMKBUAHOCTU aKTUBOB 15%
KoadhdumumeHT o6LLen NTMKBUAHOCTHN, CKOPPEKTUPOBAHHbIN Ha 40%
NPOCPOYEHHYH 3a[,0J/IXXEHHOCTb NO [0roBOpaM JIM3NHra
KoadpduumeHT BbICOKOM IMKBUOHOCTU 60%
lNMoka3aTenu pucka notepu onepaumoHHon aPPeKTUBHOCTHU 35%
OnepaunoHHas peHTabenbHocTb (Mo NpubbIN OT 259
peanusaLnm) °
OnepaunoHHasn peHTabenbHOCTb (MO YUCTON NPUObLININ) 25%
PeHTabenbHOCTb COGCTBEHHOrO Kanutana 25%
PeHTabenbHOCTb aKTUBOB (MO YNCTOW NPUEHLINK) 25%
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KoppekTupytouime pakTopsbl

Ons yToyHeHMs 6a30BOro ypoBHs penTuHra BIK Ratings npumeHseT
AONOSIHUTENbHbIE PaKTOPbl, KOTOPbIE MOIYT NU3MEHUTb 6a30BbIN YPOBEHb PEUTUHTA
Ha ogHy wunuM 6onee CTyneHeW, WUNM He oOKasaTb Ha Hero BAMSHUA. [aHHble
KoppekTupyrowme ¢hakTopbl BKIKOYAIOT:

v INKBUAHOCTb NPeaMeTOB JIN3NHIQ;

v’ [ONKO [OrOBOPOB, B KOTOPbIX NPeAYyCMOTPEHO YCNOBUE BblKyMna aKTUBa;

v [ONKO AOrOBOPOB C NoratleHnem 605blueit YacTh MHBECTULMOHHDIX 3aTpaT
NM3NHrogaTens, CBsi3aHHbIX C NpuobpeTeHMeM NpeamMeTa JIM3UHra, B KOHLEe Cpoka
LLOroBopa;

v ypOBeHb aBaHca Nno HOBOMY GU3HECY;

v’ 0becnevyeHHOCTb CAEeNoK;

v/ KpeQUTHYIO UCTOPWUIO;

v  0eNnoByt penyTauuio ydyacTHUKOB (yupeauTtenei), CO6CTBEHHUKOB,
6eHeduMLUMapHbIX BNaaesnbLes.,;

v’ CTPYKTYpy GOHANPOBAHUS;

v CTPaxOBYHO 3aLUUTY;

v/ YpOBEHb NoAAEPXXKN CO CTOPOHbI FPYMMbl UM OPraHOB BNACTW.

B cnyyae, ecnM npuM pacCMOTPEHUM fOaHHbIX (HAKTOPOB, OODBEKTY
PENTUHIOBAHUA MPUCYLUM Cpa3y HECKONIbKO KPUTEpUMEB M3 CMKUCKa, TO OLEHKa
(haKTOpa OCYLLECTBNSAETCS NO KPUTEPMIO, KOTOPbIN PAacnOJIOXKEH Bbille MO CAUCKY.

1. JINKBUAHOCTb NpeaMETOB NU3UHra. JINKBMAHOCTb NPEeAMETOB JIM3UHra
XapaKTepu3yeT YpOBeHb CMpoca Ha aKTUB Ha BTOPUYHOM pbiHKEe. YeM Bbllle
YPOBEHb CNPOCa, TEM INKBUAHEE aKTUB U HUXKE PUHAHCOBbIE NOTEePU opraHM3aumm
B C/NlyYyae ero peanusauum Ha pbiHKE, YTO OKa3blBaET MONOXUTENbHOE BAUSIHME Ha
YPOBEHb  KpeauTOCMOCO6GHOCTM  opraHusauun. B pamkax MeToaonoruu
NPOM3BOAMTCS OUEHKa MpeaMeTOB JIM3NHIa OObeKTa pPEeNTUHroBaHWA Ha
COOTBETCTBME OHOMY U3 ClleAyHOLNIA KPUTEPUEB:

v IM3UHIoBas opraHnsauuns NnpeaocTaBiseT B IM3UHI UMYLLLECTBO C BbICOKOW
CTeneHb IMKBUAHOCTU (KOPPEKTUPYIOLWNIA (haKTop OLeHMBAETCS KaK XOPOLUUA U
yBe/IMYMBaET CTyrNeHb 6a30BOro penTuHra Ha 0,8);

v  IM3UHIoBas opraHusaumsa npefocTaBnsieT B JU3UHIT MMYLLECTBO CO
cpefiHelt cTeneHbio NIMKBUAHOCTM (KOPPEKTUPYIOLWMIA (paKTop OLEHMBAETCS Kak
HOPMasbHbI U He BNUSIET HA U3MeHeHMe 6a30BOI CTYMEHN PENTUHTA);
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v IN3UHIOBas opraHMsaumsa NpeaocTaBnseT B JIM3UHI UMYLLLECTBO C HU3KOW
NIMKBUOHOCTbHO (KoppeKTupyoLni thakTop oLeHMnBaeTC Kak
HeyA0B/IeTBOPUTESTbHbBIN N CHUXAET CTyNneHb 6a30BOro penTuHra Ha 0,8).

HenocpeACTBEHHO XapaKTepuCTUKA KPUTEPUEB, K KOTOPbIM OTHOCMUTCS
Ka)xgas rpynna npeaMeToB JIM3UNHra, NpeAcTaB/ieHa B Tabnuue 19.

Ta6bnuua 19. OueHKa cTeneHun IMKBMAHOCTU NpeAMEeTOB JI3MHra no Bugam

JIMKBMAHOCTb UMyLLecTBa Bugbl umywiectBa

MNMyLLecTBO BbICOKOW CTENEHM ABTO6YCbl 1 MMKPOABTOOYChI
JIMKBUOHOCTH ['py30BOM 1 JIerkOBOM aBTOTPaAHCMOPT
CTpouTenbHas cneyTexHuka
KomnbroTepHoe 060pyA0BaHMeE N OPrTeXHMKa
Meb6enb n opncHoe 06opyLoBaHME
MMyLLLecTBO CO cpefHen CTeneHbo 30aHNA 1 COOPYXXEHUSA

NNKBUAHOCTU XenesHogopoXXHasa TEXHMKA
MeauunHckoe obopyaoBaHue
MNMonurpaduyeckoe ob6opyfoBaHMe
CenbCKOX03AMCTBEHHAA TEXHUKA
Cknapckas TeXHUKa

BaHkoBCKOe 060pyaoBaHue AN TOProBan

MMyLLLeCTBO C HN3KOM CTEMNEHbIO OHepreTnyeckoe obopyaoBaHune
NIMKBUAHOCTU MeTannypruyeckoe 060pyfoBaHme
ABunaTexHuka

BoAHbIV TpaHcnopT

Mpoyee cneunannampoBaHHOE, CTOXHO
MOHTUPYEMOE, YHUKAIbHOE KpynHorabapuTHoe
obopyaoBaHune

O6opynoBaHue Ansi MULWEBON MPOMbILLSIEHHOCTY

B cnyyasx, ecnn npu aHanuse o6Hapy)XeHbl crneunduyeckue npeameThbl
NIN3UHra, He npeacTaB/fieHHble B [aHHOW Tabnuvue, CTeneHb €ero JIMKBUOHOCTU
onpepensertca aHanutukamu BIK Ratings Ha oCHOBe U3y4eHnA pbIHOYHOW CUTYyaLnm
N BblHECEHUS 9KCNEPTHOIrO MHEHMUS.

B cnydyasix, ecnuM JNMKBUMAHOCTb KOHKPETHOro npeaMeTa(oB) JIM3MHra,
BXOZSLLErO B COCTaB OA4HOM U3 rpynn BUOOB UMYLLLECTBA 3HAUYUTESbHO OT/IMYaETCS
OT NIMKBMAHOCTW, 3agaHHOW Tabnuuen 19 (YTO MOXKET ObiTb YCTAHOBJIEHO
N3y4yeHMeM PbIHOYHOW CUTYaL MU U BbIHECEHNEM KCMNEPTHOro MHEHUS aHaIMTUKOB
BIK Ratings), aHanuTUKM WMelT nNpaBO MNOHM3WUTb WM MOBbLICUTb CTEMeHb
NNKBUOHOCTU Ha T YpOBEHD.
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NToroBoe 3HauyeHWe KOppeKTUpyowero daktopa onpeaenseTrcs no
pesynbTaTaM OTHEeCeHMs BCeX MpeAMeTOB JI3UHra K OQHOMY U3 KPUTEpUEB MO
CrneayoLLMM NpaBunam:

v ecnn ponsa obuien CTOMMOCTU BbICOKONMKBUAHbBIX MPEeAMETOB JIM3UHra
npeBblwaeT 50% OT 06Len CTOMMOCTM UMYLLLECTBA, TO (aKTOp OLEHUBAETCS KakK
XOpOoLuni;

vecnn pons obwen CTOMMOCTM HU3KONMKBUAHbLIX NPegMeToB JfIM3UHra
npeBblwaeT 50% OT 06LeN CTOUMOCTM UMYLLECTBA, TO (GaKTOp OLEHMBAETCS Kak
Hey0BNeTBOPUTESIbHbIN,

v B MpPOYUX CHyyvyasx KOPpPeKTupyrowmun ¢akTop OueHMBaeTCs Kak
HOpPMaJsibHbIN.

2. [lonsa poroBopoB, B KOTOPbIX NpeAyCMOTPEHO yCnoBUue BbiKyna aKkTuBa. [10
MHeHuto BIK Ratings, Hannune JoroBopoB, B KOTOPbIX NpefyCMOTPEHO yCnoBue 0
BblKyne mnpeaMeTa J/M3UHra Wan [JOoroBopoB 06 apeHAe akTuBa C MpaBoOM
nocneyroLwero BblKyrna oOKasblBaeT TMMOJNIOXUTENIbHOE BJINAHNE Ha YPOBEHb
KpeaAnTOCNOCOBHOCTM OpraHn3auuu.

B pamkax gaHHoro ¢akTopa Npou3BOAUTCS OLIEHKa [0roBOPOB NM3MHIra U
JIOrOBOPOB apeHfbl aKTUBOB Ha MX COOTBETCTBME OAHOMY W3 CleayoLuit
KpUTEpUEB:

v [oroBopamMu, B KOTOpPbIX MpesycCMOTPEHO yc/ioBME O BbiKyne npeameTa
NIM3NHra n gorosopamMum 06 apeHfe akTvMBa C MpaBOM MOCiefAyrLero BbiKyna
nokpbITo 20% 1 6onee NU3NHIOBOrO NopTdens opraHMsaunmn (KOPpPEKTUPYIOLLIUIA
dbakTOop oueHnBaeTCA KaK OTINYHbBIN N YBENIMYMBAET CTyNeHb 6a30BOro penTuHra
Ha 1,5);

v [OoroBopamMu, B KOTOpPbIX MpesyCMOTPEHO YyC/IoBME O BbIKyne npeameTa
NIM3NHra n goropopamym 06 apeHfe akTMBa C MpaBOM MOCAeAyrLero BbiKyna
nokpbITo oT 10 (BKNtoUMTENbHO) A0 20% NM3MHroBOoro noptdens opraHusauuu
(KoppeKTupytowwmii hakTop OLLEeHMBAETCHA KaK XOPOLUMA U yBeNMYMBAET CTYMeHb
6a30BOro penTuHra Ha 0,8);

v/ [OoroBopamMu, B KOTOpPbIX MpPeayCMOTPEHO YyC/IOBME O BbIKyne npeameTa
NIM3NHra u goropopamMum 06 apeHfe akTMBa C MpaBOM MOC/NeAyHLero BbiKyna
NOKPbITO MeHee 10% nu3uMHroBoro nopTdens opraHusaunm (KOppeKTUPYOLLIUA
dbaKkTOp OLEeHMBaeTCs KaK HOpPMasibHbIi U He BAUSIET Ha M3MeHeHue 6a3oBoWn
CTYNEHW PENTUHra).

43



MV BIK
< Ratings

3. lons AoroBopoeB ¢ noraweHnem 6onbLuen YacTM UHBECTULMOHHbIX 3aTpaT
NU3UHroaaTtens, CBA3aHHbIX C NpUobpeTeHnEM npeaMeTa JIM3UHIa, B KOHLLe CPOKa
porosopa. 1o mHeHuto BIK Ratings, Hannymne [OroBOpoB CO CXeMOW MoralleHus
JIN3UHTOBbIX niaTexem, BO3MeLLaroLLnx WHBECTULIMOHHbIE 3arTparbl
NIM3NHroaaTens CBA3aHHble C NPMOBGpPEeTEHNEM NMYLLLECTBA NpegHa3HaYeHHOro 4Js
nepegayM B JIM3MHI C YyBeNIMYEHMEM WX pasMepa B KOHLeEe Ccpoka JAorosopa,
OKasblBaeT HeraTMBHOE BIMSIHWE Ha YPOBEHb KPeANTOCMOCOBHOCTM OpraHM3aLnm.

B paMkax gaHHoro ¢gaktopa Npou3BoAUTCA OLiEHKAa AOroBOPOB JIM3MUHIA Ha
npeaMeT COOTBETCTBMS O4HOMY M3 CriefyHoLLNX KPUTEPUEB:

v AoNA [OOroBOpOB CO CXEMOW [OraweHUss JIMSUHIOBbIX MaTexew,
BO3MeLLaoWmMX WHBECTULUMOHHbIE 3aTpaTbl JIM3MHrogaTesii CBA3aHHble C
NpUobpeTeHNEM UMyLLECTBa MNpeAHa3HAYeHHOro ANA nepefayn B JIN3UHE, C
yBEe/IMYEHMEM WX pasMepa B KOHUe cpoka goroopa coctasnset 30% u 6onee
NM3NHroBoro nopTdens (KoppekTMpyroLwmii hakTop OLeHNBAEeTCS KaK KpUTUYECKUI
M CHUXKAET CTyneHb 6a30BOro peniTuHra Ha 1,5);

v AoNa [OOroBOpPOB CO CXEMOW TOralleHUss JIMSUHIOBbIX MaTexewn,
BO3MeLLaoWmMX WHBECTULUMOHHbIE 3aTpaTbl NM3MHrogaTenss CBsi3aHHble C
NpUobpeTeHMEM UMyLLECTBA NpeAHa3HAYeHHOro ANA nepepadn B JN3UHE, C
yBeNMyeHneM Mx pasMepa B KOHLle cpoka gorosopa coctasnseT oT 15 go 30%
nusnHroporo  noptdens  (KoppekTupylowmnin  GhakTop  OUeHMBaeTCa  Kak
HeyA0B/IeTBOPUTESbHbBIN U CHUXXAET CTyneHb 6a30BOro penTuHra Ha 0,8);

v AOoNA  [OOroBOPOB CO CXEMOW [MOraleHUss JIMSUHIOBbIX MaTexew,
BO3MeELLAOWNX WHBECTULUMOHHbIE 3aTpaTbl JIN3MHrogaTenss CBA3aHHble C
NpUobpeTeHMEM UMyLLECTBa nNpeAHa3HAYeHHOro ANA nepefayn B JN3UHE, C
yBe/IMYEHMEM UX pasMepa B KOHLE CpokKa AoroBopa cocTaBnsetr MeHee 15%
NM3NHroBoro nopTdens (KoppekTMpyroLwmnin hakTop oLeHNBaeTCs Kak HOpMasibHbIN
N He BNIMSAIET HA UBMEHEHWNe 6Aa30BOW CTYMNEHM PENTUHTA).

4. YpoBeHb aBaHca Nno HOBOMY 6u3Hecy. [104 aBaHCOM MOHNUMAKOTCS MaTEXMU
NnM3nHronosiyyaTensa Jnu3nHrogatentd [0 MOMeEHTa nepefadn UMyLLecTBa
nnaunHronony4vatento. No mHeHunto BIK Ratings, YeM Bbillie aBaHCOBbIN M1aTeX, TEM
HUXE PUCKM OO6bEKTa PENTUHIOBAHUA MOHECTU 3HauyuTeslbHble YObITKU Mpwu
HEUCMOSIHEHMM JIM3UHrOoMNoNlyyaTeneM cBOMX 06s13aTeNnbCcTB. [1O3TOMY HU3KUNI
YPOBEHb aBaHca OKasblBaeT HeraTUBHOE BNUSAHNE Ha YpOBEHb
KpeauMToCcnoCO6HOCTU opraHusaumun.

B paMkax gaHHoro akTopa Npon3BOANTCS OLIeHKa CpefHero ypoBHsi aBaHca
Ha npeaMeT COOTBETCTBMS OAHOMY W3 cleaylolwmnin kKputepueB (oueHKa
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Nnpon3BOAUTCA 3a KaneHjapHbin ropf, npeflecTByOWMN rogy, B KOTOPOM
OCYLLIECTB/IAOTCA PENTUHIOBbIE AENCTBUS):

v cpegHuMh ypoBeHb aBaHca MO HOBOMY 6usHecy Hwmwxe 10%
(KoppeKTUpytowwmin hakTop OLLEEHMBAETCH KaK KPUTUYECKUM U CHUMXKAET CTYMeHb
6a30BOro penTuHra Ha 1,5);

v cpefHui ypoBeHb aBaHca No HOBOMY 6usHecy coctaBnset ot 10 go 15%
(KoppeKTupytowwmin hakTop OLEHNBAETCS KaK HeYyOBNIETBOPUTENbHbIA U CHUXKaEeT
CTyneHb 6a30BOro penTuHra Ha 0,8);

v cpefHui ypoBeHb aBaHca Mo HOBOMY 6uaHecy cocTtaBnset ot 15 go 20%
(KOppeKTupytowmii GakTop OLEHMBAETCS KaK HOpPMalsibHbli U He BNAWUSET Ha
N3MeHeHne 6a30BOI CTYNEHN PENTUHIA);

v cpefHui ypoBeHb aBaHca Mo HOBOMY 6usHecy cocTtaBnseT oT 20 ao 25%
(KoppeKTupytowmini hakTop OLEHMBAETCA KakK XOPOLIWA U yBeNnYMBaeT CTyMNeHb
6a30Boro penTuHra Ha 0,8);

v cpefHui ypoBeHb aBaHca Mo HOBOMY 6u3Hecy cocTaBnsieT 25% 1 Bbile
(KoppeKTupytowmii GpakTop OLEHMBAETCA KaK OT/IMYHbIA U YBENUUYMBAET CTYMNEHb
6a30BOro penTuHra Ha 1,5).

5. 06ecneyeHHOCTb caenok. [1o MHeHuto BIK Ratings, npumeHeHne cnoco6oB
obecneyvyeHns MCNOSIHEHUA 06a3aTeNbCTB MO CAesikaM OKasblBaeT MO3UTUBHOE
BAIMSSHWE Ha YPOBEHb KPeaAUTOCNOCOOHOCTM oOpraHuMsauuu, TakK KaK CHWKaeT
(¢GunHaHCOBbIE MOTEepUM oOpraHn3aumm B Clly4ae HEBO3MOXHOCTU WUCMNONHEHUS
NIM3MHIronony4vyatenemM CBoux o6s3aTesnbCTB.

B pamkax paHHoro daktopa npouM3BOAUTCA OLEeHKa 06eCneYeHHOCTH
NIN3NHIOBOro NopTdensa AOMNONHUTENbHbIMU rapaHTUsSMK (oLueHKa NpoOn3BOAUTCA
3a KasieHJapHblM rof, npefwecTsyoWmMA rogy, B KOTOPOM OCYLLECTB/ATCA
PeNTUHroBble AENCTBUSA):

v pgonsa nuanHroBoro noptdens, MMerowWwero obecneyeHne MUCMOIHEHUS
06A3aTe/IbCTB B BMAE rapaHTUM, NOPYy4YUTENbCTB WM 3asiora MpoyYMx akKTUBOB,
NPUXOAALLErocsd Ha KJIMEHTOB — HOpUAMYECKux nuu, cocrtasnaetr mMeHee 20%
(KOoppeKTupytoLniA paKTop OLEHNBAETCS KaK HeyaoBNETBOPUTENbHbIV U CHUXAET
CTyneHb 6a30BOro penTuHra Ha nponseegeHne nokasatenen — 0,8 x nonsa noptdens
OPUANYECKUX NUL B O6LLLEM NTM3MHIOBOM nopTdene);

v pgons nuanHroBoro noptdens, uMMerowero obecnevyeHne UCMOIHEHUS
065A3aTeNIbCTB B BMAE rapaHTUM, MOPYy4YUTENbCTB WM 3asiora MpoyYMx aKTUBOB,
NPUXOAALLErocs Ha KJIMEHTOB — topuandeckmx nuu, coctasndetr ot 20 go 50%
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(koppeKkTupyowmin hakTop OLEHUBAEeTCs KaK HOpPMalibHbIl M He BAUSeT Ha
N3MeHeHne 6a30BOW CTYNEHU PENTUHTA);

v pona nuamHroBoro noptdens, MMetowero obecnevyeHne UCMONHEHUS
06513aTeNbCTB B BMAE rapaHTUM, NOPYyYUTENbCTB WM 3asiora NpoyYMx aKTUBOB,
NPMXOAALLEroca Ha KJMEHTOB — topuandeckux nuu, coctasnset ot 50 go 70%
(KoppeKTUpyowWmin pakTop OLIEHMBAETCH KaK XOPOLIMN U yBENUYMBAET CTYMNeHb
6a3oBoro penTuHra Ha npousBefeHune nokasaTeneu -
0,8 x gonsa nopTdensa PUANYECKUX UL, B 06LLEM TM3UHIOBOM nopTdene);

v ponsa nu3nHroBoro noptdens, MMEIoWEero obecrneyeHne MUCMOoNHEHUS
06513aTeNbCTB B BMAE rapaHTUM, NOPYyYUTENbCTB WM 3asiora NpoyYMx aKTUBOB,
NPUXOAALLErOCA Ha K/IMEHTOB — HOpUAMYECKuX nuu, coctasnseT oT 70% n 6onee
(KoppeKTUpyoLWmii hakTop OLEHMBAETCA KakK OT/IMYHbIN U YBENUYMBAET CTYMEHb
6a30BOro penTuMHra Ha npousBefeHue nokasatenen — 1,5 x gona noptdens
FOPUAMYECKNX NUL B 06LLEM NTM3NHIOBOM nopTdene).

6. KpegutHasa uctopusa. Hanuume dpaktoB aedonta 06beKTa PEUTUHIOBAHUS,
HeMCcnonHeHns ¢GUHAHCOBbLIX 06A3aTenbcTB MM (HakTOB  PecTpyKTypusauum
0653aTeNbCTB OLEHMBAIOTCA KaK HebnaronpusiTHble M HeraTMBHO BAUSIOT Ha
YPOBEHb KPeaANTOCNOCOBGHOCTM OpraHM3auuu.

B pamkax paHHOro ¢aktopa nNpou3BOAMTCS OLEHKa WCTOpUM OOBEKTa
PENTUHIOBaHUA Ha NpeAMeT COOTBETCTBUSA OHOMY U3 CNeAYHOLNX KpUTEPUEB:

v Hannumne ¢akToB Jedonta opraHusauuu, HeucnosiHeHuss (UHAHCOBbIX
ob6a3aTenbcTB (CpokoM 45 kaneHpapHbix AHen W 6onee) wu/unu  dakTos
pecTpyKTypu3aumm 0653aTesibCTB B CBA3M C HEBO3SMOXHOCTbIO MX 06CNY>XXMBaHUSA B
TeyeHne 5 nocnegHux net (KoppekTupyrowmin GakTop OLeHMBaeTcsl Kak
KPUTUYECKUI U CHUXKAET CTyNeHb 6a30BOro pernTuHra Ha 1,5);

v  Hanuune pakToB HECBOEBPEMEHHOIro (CPOKOM MeHee 45 KaneHaapHbIX
AHeN) WCNOoMHeHUss (PUHAHCOBLIX 0683aTeNbCTB  (KOPPEKTUPYHOLWNIA  haKTop
OLEHNBAETCH KaK HEYAOB/IETBOPUTENbHbIN U CHUXAET CTyNneHb 6a30BOro penTUHra
Ha 0,8);

v oTcyTCcTBME  (PaKTOB  HEUCMOSIHEHUA  (PMHAHCOBbIX  06513aTeNbCTB
(KoppekTupyolmnii  GakTop OLEHMBAETCS KakK HOPMalibHbl M He BAUSIET Ha
N3MeHeHne 6a30BOW CTYMEHU PENTUHTA).

7. lenoBaa penyTtauMa WU KoprnopaTuBHOoe ynpaBneHue. [l0 MHEHU
BIK Ratings, xopowasa pgenoBas penyTtauuvs pykoBoAUTeNs, Y4yaCTHUKOB
(yuypeautenen), co6CTBEHHMKOB, 6eHeduMUMapHbIX BnagenbleB  06bEKTa
PENTUHIOBAHUSA, a TakKXe BbICOKUA YpPOBEHb KOPMopaTUBHOINO YynpaBfieHus

46



MV BIK
< Ratings

obecrneymBaeT COXpaHeHMe  KOHKYPEHTOCMOCOOHOCTM  OpraHuMsauuu,  4To
KOCBEHHbIM 06pa30oM BNUSET HA KPeAMUTOCNOCOOHOCTb 06bEKTA PEUTUHIOBAHUSA.

OueHka YpOBHSI [enoBOW penyTauMM W KOPMOPaATMBHOIO YyrpaB/ieHus
ocyliecTBnsieTcs No noadaxkTopam, NnpMBeAeHHbIM B Tabnuue 20.

Ta6nuua 20. OueHKa fenoBoW penyTauun U KOpNopaTUBHOIO yrnpaB/ieHUus

MoadakTopsl . Bann
CTpyKTypa CO6CTBEHHOCTH

JInsauHroBaa opraHusaumsi He packpbiBaeT WHpOpPMaAUUKD O CTPYKType
COBCTBEHHOCTU N KOHEYHbIX 6eHedmumnapax

CTpyKTypa BnajeHus fIBNSIETCS HENpO3payHOM WU He MNO3BOJIAET [AOCTOBEPHO
YyCTaHOBUTb KOHEYHOro 6eHeduLmapa

CTpyKTypa COGCTBEHHOCTU yCnoXHeHa. beHeduumnapHble BnagenbLbl N3BECTHbI
BIK Ratings

CocTaB KOHEYHbIX 6eHedbuLMapHbIX BafefbLeB MOJHOCTbI PacKpbiT B
¢bMHaHCOBOM OTYETHOCTM M (MNK) rogoBoM oTyeTe. CTPyKTypa CO6CTBEHHOCTM 1
npocTas 1 Npo3payHas

[lenoBas penyTauusa pyKoBoguTenei u y4acTHMKOB (yupeauTtenei), CO6CTBEHHUKOB,
6eHeduLMapHbIX BlagenbLeB

MNpuBneyeHne pyKoBoAUTENEW, BNagefibLEB W KOHEeYHbIX 6eHeduumapoB K

. 1,5
YroaioBHOn oTBETCTBEHHOCTU

BIK Ratings oueHuBaeT penyTtauuto pykosoguTenen, BnagenbueB U KOHEYHbIX
6eHedULMapOB KaK HEraTUBHYO U CMOCOBOHYIO CHU3UTb MHTEPEC K OpraHMsaumnm -1
CO CTOPOHbI TEKYLLMX U BYAYLUNX KITUEHTOB

BIK Ratings oueHuBaeT penyTtauuto pykoBoguTesnen, BnajesnbleB N KOHEYHbIX
6eHedULMapOB KaK HEraTMBHYIO MW B OTKPbITOM AOCTYNe OTCYTCTBYET Kakasi- -0,5
nméo nHdopmaLma, [ocTaToyHasa AN XapaKTEPUCTUKM faHHbIX L

B OTKpbITOM AocTyne npucyTCcTBYeT WHbOpMaUMs, XapaKTepuaytollas
PYKOBOAMTENEN, BNajesibLeB U KOHeYHbIX 6eHeduumMapoB, 0AHaKO OTCYTCTBYIOT 0
(aKTbl, HEraTUBHO BIUAIOLLMX HA UX AEeSIOBYIO penyTaLmio

KoMmneTeHuus pykoBoagutenei

MIMeloTCA COMHEHUs B KOMMETEHLMU 4YNIEHOB cOoBeTa [MPEKTOpPOB U (Mnn)
PYKOBOACTBa oOpraHusauun (Manblit onbiT paboTbl B  JIMSMHIOBOW UK
tdumHaHcoBon chepe (MeHee 5 neT) unauM OTCYTCTBUE MPOGUIBHOINO BbICLLErO
o06pa3oBaHus)

KoMneTeHUUss YNeHOB COBeTa AMPEKTOPOB U (MNK) PYKOBOACTBA OpraHM3auuu
oLleHMBaeTCs Kak HopMarbHas (6onee 75% uneHoB coBeTa AUPEKTOPOB U (Unn) 0
PYKOBOACTBA OpraHusaLmmn UMeLoT noJiHoe NpodusbHoe Bbicllee 06pa3oBaHuE)

NckntounTenbHO BbICOKU YPOBEHb KOMMNETEHL MU YNIEHOB COBETa AUPEKTOPOB U
(unn) pykoBoacTBa oOpraHusaumMu (4neHbl coBeTa [AUPEKTOPOB U (MnK)
PYKOBOACTBa OpraHusauum WMEKT Hay4dHble nybonmkauumy, MOCBSALWEHHbIe
nnanHroson peatenbHoctTn mnu 100% pykoBoauTenen opraHusauum UMeroT
nosiHoe NpodubHOE BbiCcLlee 06pa3oBaHME UMM NOA UX PYKOBOACTBOM BbIpyyKa
1 NpU6bINN opraHnsaummn pacTeT Ha 20% 1 6osee eXKerofHo)

0,5

CrteneHb peain3auum ctpaTermn4yeCKux ueneun
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MoadakTopbl \ Bbann
BbissBNeHO HECOOTBETCTBME TEKYLLEN AeATENIbHOCTU OObEKTA PENTUHIOBAHMUS U
ee pesynbTaToB CTpaTeErMyeCkKMmM opMeHTUpam pasBnTUs opraHnsauunm
PesynbTaTbl OeATeNbHOCTM B  OO/blueld  CTeNeHW  CornacyrTcss  COo
cTpaTermnyeCKMMmn opueHTMpamMun pasBnTuUs opraHnsaunm
PesynbTaTbl [eATENbHOCTM OO6bEKTA PENTUHIOBaHWSE B MOJTHOM Mepe
COOTBETCTBYHOT CTpaTErM4eCKMM OpueHTUpam pasBuUTUA opraHnsaumm

PenyTauusa ayauTopa
AyZonTOp C HEBbLICOKMM YPOBHEM penyTaummn B npodeccuoHanbHOM COO6LLECTBE,
KOTOPbI 3aHUMAET HU3KYHO [0/t PbIHKA Ha NTIOKANIbHOM pbiHKe U (MNIM) MMetoTCA -0,5
dhaKTbl 3aBEpeHMA ayAUTOPCKOWN OpraHn3aumen HeOCTOBEPHOM OTYETHOCTM
Ayantop C HeWTpanbHbIM YpPOBHEM penytauMnm B NpodecCnoHanbHOM
coobLecTBe
AyanTop C BbICOKMM YPOBHEM penyTauun B npodeccuoHasbHOM COObLLeCcTBe,
KOTOPbIN 3aHMMaeT 3HAYUTENbHYIO JOMK0 Ha JIOKANbHOM UK MeXAYyHapOL4HOM 0,5
PbIHKE, UMEET OMbIT PaboTbl 6051ee 5 NeT UM BXOANUT B «OONbLUYH YETBEPKY»
[ononHutenbHble noadaKTopbl

Hanuuve ©§akToB YTEYKM KIIMEHTCKUX [AaHHbIX W3 KOPNOpPaTUBHOW CeTU
NTM3NHIOBOM OpraHM3auuu B nocnegHue gBa roga
CteneHb umdpoBM3aLNM OCHOBHbIX JIMBUHIOBbIX YCNYr OLEHUBAEeTCa Kak
BbICOKas, B TOM YMC/le eCTb BO3BMOXHOCTb NpeAocTaBNeHUs NpeaBapuUTesibHOro
pacyeTa nnaTteXxenm M 3anoSIHEHUA KIIMEHTCKOW 3asBKWM Ha cauTe, Hanunuue 0,5
MOGUNBHOrO  MPUIOXEHUS, [OCTYNHOrO ANs  KJAMEHTOB Ha  Pas/iMyHbIX
nnatdopmax

-1,5

Mo kaxxaomMy noadakTopy MOXET 6biTb BbICTABMEH OAUH U3 MPUBEAEHHbIX
6annos (Taénuua 21), M HoNb 6aNI0B, ECIN 06BEKT PEATUHIOBAHMA HE NOAXOAUT
noJ onucaHne cOOTBETCTBYHOLLErO noadakTopa.

NToroBasi oLeHKa KoppeKkTupylouwlero ¢akTtopa Jenosas penyTtauus U
KopnopaTMBHOE yrpaB/ieHNe pacCYUTbIBAETCA KakK CyMMa HabpaHHbIX 6anioB rno
KaXxaoMy noadakTopy U npeacTaBieHa B Tabnuue 21.

Tabnuua 21. WUToroBas oLeEeHKa [eNoBOW penyTauuu M KOpnopaTUBHOIO
ynpaBneHus

Kputepuun OueHka

CymMma oueHoK noadakTopoB paBHa 2,5 n 6onee 6annos OTnun4yHas
CyMMa oueHok nogdaktopoB paBHa oT 1,5 fo 2 6annoB

y it AhakTopos p A Xopowas
BKJ1HOYUTESIbHO
Cymma oueHok noadakTopoB paBHa oT 1 o -1 6annos

y 4 ad PoB P A HopmManbHas
BKJIHOUUTESNIbHO
Cymma oueHok nogdakTopos paBHa oT -1,5 go -3,5 6annos

HeypnoBnetBopuTenbHas

BKJ1IOYUTENIbHO
Cymma oueHok noadakTopoB paBHa -3,5 U MeHee 6anioB Kputnyeckas
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8. Ctpyktypa ¢oHgupoBaHua. OueHKka  CTPyKTypbl  (HOHAMPOBAHUS
MCronb3yeTca AN aHanu3a  PUCKOB, CBA3a@HHbIX C  HeAO0CTaTOYHOM
anBepcuduKaumen pecypcHon 6asbl M ee HecTabuNbHOCTbH, a TaKXe
BO3MOXHOCTEeN 06 beKTa PEATUHIOBAHMSA MO YNpaB/IEHUIO 3TUMU PUCKaMK 3a cyeT
NpUBNIeYEHUS AONONHUTENBHOM IMKBUAHOCTMW.

OueHka CTPYKTYpblI tdhoHaAnpoBaHuUSA o6bekTa peNTUHroBaHus
ocylecTBsieTcs no nogdakTopam, NpuBeaeHHbIM B Tabnuue 22.

Tabnuua 22. OueHKa CTPYKTYypbl GOHAUPOBAHUA

MoadakTopsl . Bann®
Lonsa KpynHeliwero uctouyHnka poHauposanus (no popme)

[ons KpynHenwero nCTouHnka poHanpoBaHus coctasnseT >60% -1
[ona KpynHenwero WCTOYHMKa QOHAMPOBaAHUA HaxoouTCSA B AuanasoHe

(o) [¢) '0,5
>45% n <60%
Jons KpynHenwero WCTOYHMKA ¢GOHAMPOBaAHUA HaxoguTCA B AuanasoHe

o, [¢) 0,5
>30% n <45%
[ons kpynHenwero nctoyHnka poHauposaHus coctapnset <30% 1

KonuuyecTBo ncnonb3yembix ¢popm poHaMpoOBaHUA
O6BbEKT PENTMHIOBaHMS UCNOob3yeT Nuwb 1 dopmMy poHaMpoBaHUSA -1
O6BEKT PEeNTUHIOBaHNS UCNonb3yeT 2 popmbl GOHAMPOBAHUS -0,5
O6bEKT penTMHroBaHust ucnosbsyet 3 popmMbl POHANPOBAHMSA 0,5
O6beKT penTuHroBaHus ucnosnbsyet 6onee 3 dopm boHANPOBAHNA 1
[onsa Tpex KpynHenwunx 3anMmopaBLieB
[lons Tpex KpynHenwmnx 3aiMoaBLeB B gosnre® opraHnsauumn coctaensieT >80% -1
Hdonsa Tpex KpynHeuwux 3anmMofaBueB B [0/re opraHvsauuuM HaxoguTcsa B 05
ananasoHe >60% n <80% !
Jona Tpex KpynHeuMwux 3aMMofaBueB B [[O/ire OpraHmsaumm HaxoauTca B 05
ananasoHe >40% n <60% '
Jona Tpex KpynHenwmnx sammoaBLeB B Josre opraHmMsaummn coctaenseT <40% 1
[lons KpynHeuwwero sanmogasu,a

Jlonsa KpynHenwero saMMmogasLa B gonre opraHmsaunm coctasnset >30% -1
Jons KpynHenwero sanmoaBua B 0/Ire OpraHM3aunn HaxoguTcAa B AnanasoHe

o 0 -0,5
>20% 1 <30%
[ons KpynHenwero sanMmoaBua B 0/Ire OpraHM3aunmn HaxoguTcsa B AnanasoHe

[¢) o, 0,5
>10% n <20%
Jona KpynHenwero samMopanLa B fgosnre opraHnsauum coctasnset <10% 1

5 UCTOYHUKM (HOHAMPOBAHUA: KPEAUTDI, 3aiMbl, IM3UHT, KOPNOPaTMBHbIE 06MraLum, TOKEHM3MPOBaHHbIE aKTUBbI
® lonr — 3a40/I)XEHHOCTb MO KpeauTaM, 3aimam, M3nHry (MosyyeHHoMy), 06Mraumuam, B T.4. TOKEHU3UPOBAHHbIM
aKTUBam
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Mo kaxaoMy noadakTopy MOXeT 6biTb BbICTaB/IeH OAUH U3 MPUBEMEHHbIX
6annoB (Tabnuua 23), unn HoMb 6aNNOB, ECNIN 06 BEKT PEUTUHIOBAHWUS HE MOAXOANT
noJi onucaHne cOOTBETCTBYHOLLErO noadaKTopa.

Bbicokasi KOHUEHTpauusa onra Ha y3kKoW rpynne 3avMoAaBLEB WM Y3KOM
rpynne ¢dopmM (GoHAMPOBAHUA OLEHMBAETCA HEraTMBHO, TaK KakK YyXyAlleHue
(UHAHCOBOro TMOJIOXKEHUSI KPYMHOro 3alMojaBlLa MOXeT Bblpa3uTbCA B
3HaUYUTENbHbIX UBMEHEHUAX CTPYKTYPbl PECYPCHOM 6a3bl OPraHM3aLmnm U CHUXKEHUM
o6LLern MTMKBUAHOCTMW.

NToroBas oueHKa KoppekTupytowero cdaktopa CTpyKTypa GpoHAMPOBaHUSA
pacCyYMTbIBaeTCA KaKk CyMMa HabpaHHbIX 6anfioB No Kaxgomy noadakTopy u
npencraeneHa B Tabnuue 23.

Tabnuua 23. UToroeas oueHKa CTPYKTYpbl GPOHAUPOBAHMS

Kputepuun OueHka

CyMMa oueHOK noadakTopoB cocTaBnseT =2 6annioB OTnn4yHas
CymmMma oueHok noadakTopos cocTaenseTt 21,0 u <2 6annos XODOLLIAS
BKJIOYUTENIBHO P
CymMmma oueHok nog@daktopoB coctaBnseT 2-0,5 u <1,0 6annos

HopmManbHas
BKJIOYUTENBHO
CyMMa ougeHok nogdakTopoB cocTaBnseT =-2 u <-0,5 6annos

HeypnoBnetBoputenbHas

BKJIOYUTENBHO
CyMMa oueHOK noAdakTopoB COCTABASAET <-2 U MeHee 6anoB Kputunyeckas

9. CtpaxoBas 3awuTa. [1o MHeHuto BIK Ratings, cTpaxoBaHue pUcKoB yTpaTbl
1 NopyM nMyuiecTBa (B TOM Uncrie npegMeTa JIM3NHra U CO6CTBEHHOMO MMYLLIECTBA)
okasblBaeT NO3UTUBHOE BIUAHNE HA YPOBEHb KPEAMTOCMOCOOGHOCTN OpraHn3auum,
TaK KakK CHmXaeT (pMHaHCOBble MOTEPU opraHu3aumu B cryvyae yTpaTbl U NOpYu
nmylecTsa.

B pamkax paHHOro c¢akrtopa MpOM3BOAMUTCS OLIEHKA [ONU KPyMnHenLen
CTPaxoBOW OpraHu3aumm B 06LLein CTpaxoBO CyMME Mo 3aCTPaxoBaHHbIM aKTUBaM
M obwen [oOnNM 3acTpaxoBaHHbIX akKTMBOB. [lpu pacuyeTe o6wen [onu
3aCTpPaxoBaHHbIX aKTMBOB pacCMaTpuBalOTCA  aKTWBbl, 3acTpaxoBaHHble
HenocpeACTBEHHO OpraHuWsauMei, a TakKXe aKTuBbl, o06si3aTenbcTBa Mo
CTpPaxoBaHWUIO KOTOPbIX NepeaaHbl IM3UHIoNnoy4aTento.
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O6beanHeHMe AaHHbIX noAdaKTopoB MPOU3BOAUTCA B COOTBETCTBUM C
Tabnuuen 24.

Ta6nuua 24. OueHka CTpaxoBOW 3aLUUTbI

265% <75%

<60% 260% <65% 275% <85% >95%

=
qa’- =70% OTNnYHbBIN OTNMYHbBIN XopoLumnn Xopounit HopManbHbIn
O
o
(]
[11] >55% -
g 5500 Xopowwui XopoLuumn HopManbHbIN HopManbHbIN HeynosneTEio
a g <70% pUTENbHbIN
E o
X s
T
L3l >40% - -
2 © 0% HopManbHbIi HopManbHbIR Heyp,osneTBvo HeyﬂOBJ‘IeTBvO Kputunueckni
% (] <55% puUTenbHbIN puTenbHbIN
s 3
g 0

O
Il 225% HeynosneTtBo- HeyposneTtBo- HeyposneTtBso- y y
o o . . . Kputuueckui Kputunueckui
= <40% pPUTESTbHbIN PUTENbBHbIN PUTENbHbIN
(3
@
™
%
5 <25% Kputunueckui KpuTtnyeckum KpuTtunyeckum KpuTuyeckum Kputuueckui
=

10. YpoBeHb noaaep>XKu co CTOPOHbI rpynnbl unu opraHos Bnactu. OLeHKa
YPOBHSA NOAAEPXKN CO CTOPOHbI rpynnbl UK opraHoOB BflacTU UCNONb3yeTca AN
onpeaeneHusi BO3MOXHOCTM OpraHusauuMM CBOEBPEMEHHO O6CNy)XMBaTb CBOM
o6s3aTeNbCTBa faxe B YCNOBUM OTCYTCTBUSA COOCTBEHHbIX AEHEXHbIX CPEeACTB.
[Mpn aTOM NonoXXuTtesbHas oueHKa BefeT K MOBbILWEHNIO KPegUTHOIo peMTUHra Ha
OAWH YpOBeHb, a HenTpasnbHaa oLeHKa He OKasblBaeT BJIMAHUA Ha KPeAUTHbIN
PENTUHI OpraHM3auun.

YpoBeHb KPEAUTHOIrO peNTUHIa MOXET ObITb NOBbILWEH HA OAHY CTYMNeHb WUIK
He W3MEHUTCA Mpu YC/IOBMM TFOTOBHOCTM OKasaTb MOMOLWb W Hanuuus y
noAAepXuBatoLen CTPYKTYpbl 4OCTAaTOYHOro o6bema IMKBUAHbIX aKTUBOB.

YpoBeHb MOAMEPXKWU CO CTOPOHbI TPYMMbl MM OPraHOB BJlIAaCTU MOXET
NPUHUMaTb Clieaytol e 3HaYeHUs:

v/ OTCYTCTBME NOAAEPXKU (KOPpPeKTUpyloLWnii GhakTop oOueHMBaeTca Kak
HOPMasbHbI U HE BNUSIET HA U3MeHeHMe 6a30BOI CTYMEHU PENTUHTA);

v HabntogaeTcs noAgep)Xka CO CTOPOHbl Fpymnbl UM OpraHoOB BJacTu
(roTOBHOCTb OKasaTb MOMOLLb W Hanuune y MNOAMAEPXUBAKOLWLENA CTPYKTYpbl
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LAOCTAaTOYHOro 06bemMa JIMKBUAHbIX aKTUBOB MOXKET YBeNIMYMTb 6a30BYO CTYMNeEHb
PeNTUHra Ha OfHY CTYMNeHb).

MoaaepykKa co CTOPOHbI MPynMbl UM OPraHOB B/IAaCTM MOXET BblpaXkaTbCs B
No60i MOMOLLM, CO CTOPOHbI NMoAAEPXXUBaAIOLLLEN CTPYKTYpbl, KOTOpasi Crnoco6Ha
NMOJIOXUTENbHO MOBMNATbL Ha BO3MOXHOCTb WCMOSIHEHUS OpraHusauunenn CBOUX
0653aTeNbCTB B CPOK U B MOJSIHOM 06beMe, B TOM YUCSIEe BbIpa)eHHas B:

v/ 6e3B03Me3HON (PMHAHCOBOW NOMOLLY;

v/ B NpeAoCTaB/I€HUMU NIbIFOTHbIX UK 6ECMPOLIEHTHbIX 3alAMOB U KPEAUTOB;

v/ B NOKYNKe A0NroBblX 0683aTeNbCTB OpraHM3aunun, UMerLWmx AOXOAHYHO
CTaBKY HWXE, YEM B CpefHEM MO PbiHKY (B TOM YMUC/ie BbIpaXK€HHbIX B AO/ITOBbIX U
NPOM3BOAHbIX LlEeHHbIX ByMarax, a Tak)Ke B TOKeHax);

v B [OOMNOJIHATENIbHOM BK/lafle B YCTaBHbIA KanuTan WM WUMYLLECTBO
opraHusauuu;

v B MHbIX BUAax NOMOLLIM CO CTOPOHbI NOAAEPXKNBAIOLLEN CTPYKTYPbI.
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JlononHUTeNbHbIN MOANDUKATOP

I'IpmmeHeHme AONOJIHUTENIbHOTIO MO,D,I/I(I)I/IKaTOpa ABJIAETCA 3aK/TKOYNTENIbHBIM
LiaromM B rnpouecce onpeaneneHna oueHkKu pe|7|TV|Hra er,ﬂ,I/ITOCI'IOCO6HOCTI/I.

MpuMeHeHe JaHHOro MoaudukaTopa Bbi3BaHO HEO6XOAMMOCTbIO B 6onee
TOYHOM onpepAesieHUn 3HaYeHUs MTOroBOro perMTUHIra NoCc/e UCMONb30BaHNS BCEX
KOppekTupyloLwmux hakTopoB. [lononHuTenbHbii MoguduKaTop ucnonb3yercs npu
cobniogeHnn xota 6bl 0AHOro U3 NPUBEAEHHbIX YC/IOBMIA:

v’ ecnu, no MHeHuto aHannTtukoB BIK Ratings, npun nayuyeHum npoduns 6usHec-
PUCKOB OpraHn3auuu BbiABNIEHO, YTO ero oLeHKa NpenumMyLLLeCTBEHHO CTPEMUTCA K
BEPXHEMY/HMWKHEMY MOPOry MNPUMEHAEMOro AnanasoHa OLEHOK, MOXEeT OblTb
BbICTaB/IeHa NONOXUTENbHAA/OTpULaTeNbHasa OUueHKa UTOroBoro MoandukaTopa;

v ecnu, no MHeHuw aHanutmkoB BIK Ratings, npu usydyeHun npodwuns
(OWHAHCOBbIX PUCKOB OpraHMsauuuM BbISABNIEHO, 4YTO 3Ha4YeHUs @UHaAHCOBbIX
nokasartefsiem opraHusaumm SABJSAIOTCA  3HAUYMTENIbHO  BbIWE/HWXKE  rpaHu,
HOPMaTMBHbIX AManasoHOB 3HayeHWn (B nNepByl0 o4yepelb 3HAYEHWUS
Koap@dumumeHTa OTHOLIEHUA YPOBHSA [OEHEXHbIX MOTOKOB K YPOBHK [0NTOBOM
Harpysku), MokeT OblTb BbICTaBfleHa MNOMIOXUTeNbHasA/oTpuLaTeNlbHast OLEHKa
NMTOroBOro MoamdukaTopa;

v ecnn aHanutnkn BIK Ratings BbisBUAM [ONONHUTENbHbIE 3HAYMMble
dakTopbl, KOTOpble He paccMaTpuMBasnCb WM pacCcMaTpuMBannCb HEAOCTATOYHO
nogpo6HO npu onpeaeneHnn OUEHKU KPeAUTHOro penTUHra, Hanpumep
06CTOATENLCTBA, KOTOpble ONpPeAenstoT AOCTAaTOYHO peako BCTpevarolmecs
KpeaAnTHble XapaKTepucTukn. [oaobHble peako BCTpevarolmecss KpepuTHble
XapaKTepuUCTUKM  YHUKaNbHbl W OTpaXkaloT  HenpeackasyeMoCTb  uUau
HeonpeaeneHHoCTb  (aKTOpOB, KOTOpble MOFyT BAUATb Ha  UTOrOBYHO
KpeaAnTOCNOCOBHOCTb OpraHM3aLmu.

B pesynbtate  ucnonb3oBaHUA  AOMNOSHUTENbHOrO  MoaudukaTopa
npeaBapuTesibHas OLeHKa KpPeAUTHOro pervTUHra MOXeT ObiTb MOBblWEeHa WK
NMOHWXXEeHa Ha OAWH YPOBEHb, MPW 3TOM MONIOXUTENbHAA OLeHKa BefeT K
NOBbILLEHNIO UTOFOBOIO YPOBHSA PeNTUHIra Ha OAWH YPOBEHb, OTpULaTeNIbHasA — K ero
MOHMKEHUIO Ha OOUH YPOBEHb, a HeMTpanbHas oLeHKa He OKasbliBaeT B/INAHUSA Ha
NUTOrOBbIN YPOBEHb PEUTUHTA.

MpuMepbl  ¢GaKTopoB, KOTOpble MOryT 6biTb  UCMOJIb30BaHbl AN
MOBbILIEHUSA/NOHUYKEHUST UTOrOBOrO PENUTUHra KpPeauMToCrnoCOB6HOCTM NyTeMm
NMPUMEHEHUS UTOroBOro MoandmKaTopa:
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v/ nonoxuTtenbHasi/oTpuuaTesbHas OLEHKa MOXEeT BbICTaBNATbCA B
cnepgyroLwmx cny4yasx:

O OpraHuMsauma HaxoAUTCA B MNepexogHOM rMepuofe: Ha opraHusauuio
BO3[ENCTBYIOT KPaTKOCPOYHble BHELIHWE W BHYTpPeHHMe ¢GakTopbl, KOTOpble, Mo
oueHkaMm  aHanutukoB  BIK  Ratings,  cnOCO6HbI  yAy4YWUTb/YyXy[LWNUTb
KpeamMToCcnoCoH6HOCTb OpraHM3aumnm U NOHOCTbIO UK B BbICOKOW Mepe He YYTeHbI
B APYrux paspenax faHHoW MeTogosiornu (Hanpumep, KapauHaibHOe U3MeHeHue
cTpaTernv unu hpMHaHCOBOWM CTPYKTYpbl OpraHusauumn);

o HabnwoJalTCA oOTpacfieBble WM MaKpPO3IKOHOMMUYECKME TeHAeHUUW,
KOTOpble CNOCO6HbI YNyYLWNTb/yXyAWnTb MHAHCOBOE COCTOSAHUE OpraHusauumn B
KpaTKOCPOYHOM Mepuoae U YaCTUYHO UM NOJTHOCTbIO He YYTeHbl B NpeablayLmnx
pasfgenax faHHOW MeToh010runu;

O €CNIM areHTCTBO  BbIABU/IO  HE3HAYUTENIbHYHO  HeLOCTOBEPHOCTb
(HeLOCTOBEPHOCTb, KOTOpasi, MO OLEHKaM areHTCTBa, MOXET MOBAUATb Ha
KpPeAMTHbI PENTUHT He 6osee YeM Ha 1,5 ypoBHSA) NOSlyYEHHOM OTYETHOCTHU U (MNn)
NHOWN MHbOpMaLmK, NpefoCTaBNeHHON 06 bEKTOM PENTUHT;

O €C/NIM areHTCTBO BbIABUNO WUIN OXWAAET CyWecCTBEeHHble U3MEeHeHUs B
LESATeNIbHOCTM opraHusaumm u (unun) pesynbTaTax €e OTYETHOCTU B TeyeHue
12 mecsiLes;

O €C/IN  areHTCTBO WMeeT WHPOpMauuio, 4YTO B TeyeHne 12 Mecsiues
OXUNAATCA Kakue-nnbo U3MeHeHus, BAUSAIOLWME Ha AeATeNbHOCTb OpraHusauum,
KOTOpble He 6bI/IY YYTeHbl Ha NpeAblayLnX aTanax OLeHKuY;

v/ NONOXUTeNbHasA OLLeHKa MOXET BbICTaBSATLCS B CNEAYHOLLMX ClyYasX:

o OpraHusaums uMeeT HecTaHOApTHYK CTPYKTYpy (OHAUPOBAHUSA: Y
opraHusauum UMerTCA KpalHe BbICOKME BO3MOXHOCTU NO NMPUBIEYEHUIO CPEACTB,
KOTOpble He MOryT ObiTb Yy4YTeHbl C MOMOLLbIO WCMONb3yeMbiXx B npodwune
bUHaAHCOBbLIX pPUCKOB KO3GUUMEHTOB [AOCTAaTOYHOCTM [EHEXHbIX MNOTOKOB,
aHanusa NMKBUAHOCTU UKW aHanusa CTPYKTYpbl KanuTtana;

o OpraHusaums siIBAsieTCsS UCTLOM B cyaebHOM rnpouecce, NoNoXUTeSbHbIe
pesynbTaTbl KOTOPOro MOFYyT 3HauYUTEeNlbHO YAyYlWWUTb KpeguMTOCNOCOH6HOCTb
opraHusauum B KpaTKOCPOYHOM MNepuose,;

v/ oTpuuaTesibHas OLleHKa MOXET BbICTaBNSATLCS B CIeAyHOLLMX ClyYasX:

O OpraHuMsauma WUMeeT HenpoAO/DKUTENIbHYIO WUCTOPUIO  AeATeNIbHOCTH:
opraHusauus HegaBHO ob6pas3oBaHa N He UMeeT [OCTAaTOYHOrO 06beMa AaHHbIX No
ee TeKyllen aeaTenbHOCTU (hMHAHCOBOW M onepauMoHHON);

O OpraHusauumsa rnoTtepnena CywecTBeHHble CTPYKTYPHble W3MEHEeHUs:. B
npeaLlecTBYOLWNA rof opraHn3auua npovsBesna CyLWeCTBEeHHYIO peopraHusaumio
6usHeca (Hanpumep, Npuobpena KPynHbiA aKTMB) M He WMeeT [OCTaTOYHOro
o6bemMa AaHHbIX MO ee Tekyllen aeaTenbHocTU (hMHAHCOBOW M OnepaLMOHHON)
AeATesIbHOCTU B NOCTTPaHCOpPMaLMOHHbIN rnepuoa,.
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NMpumMmeyvaHuna

Ba)XXHO OTMETUTb, YTO NpeacTaBfIEHHbIA CMUCOK He ABNAETCA KOHEYHbIM U
MOXET cofep)XaTb AOMNONHUTENbHbIE YHUKANbHble A OpraHusauuu ¢akTopsbl,
KOoTOopble MOryT nOBAWATb Ha 3HayeHWe WUTOroBoro MopgudwukaTopa M, Kak
CneacTBuUe, Ha UTOrOBbIN KPeaAUTHbIA PENUTUHT.

HacTtosilume Kputepuu SABASOTCS NMPUMEPOM MNPAKTUYECKOro MpUMEHEHUS
(byHAaMEHTaIbHbIX 9KOHOMWYECKUX MPUHLMMOB, KOTOpble Mpu3BaHbl Haubosee
O06bEKTUBHO BbIPa3UTb MHEHWE O KPeAUTHOM PUCKE U KPeAUTHbIX PeNnTUHrax.
Nx ucnonb3oBaHue onpenensieTcs KOHKPETHbIMU OCOBEHHOCTAMU UCCneayemon
opraHuMsaLun, a Tak)Ke OLeHKOW puckoB, KoTopyto BIK Ratings naeT KOHKpeTHoOM
opraHusauuu.

MeTo4on0rns 1 NpUCyYTCTBYIOLWME B HEN AOMYLLEHMUS MOTYT 6biTb AOMOJIHEHDI
B pesynbTaTe W3MEHEHUsI PbIHOYHbIX WU 3KOHOMMUYECKUX YCNoBUK, (HaKTOPOB,
XapaKTepusyrLWKnx opraHnsauuo, Wan nosiydyeHUss HOBbIX  9IMMUPUYECKUX
[oKasaTeNbCTB, KOTOpble MOBAUAIOT Ha KpeaAuTHoe cyXpaeHwe aHanutukoB BIK
Ratings.
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PeUTUHroBbI¥ NPOrHo3

NpuHnmaa BO BHMMaHMe paHHyro Metogonoruto, BIK Ratings Bnpase
yCTaHaBMBaTb MPOrHO3 MO KPeguTHOMY PEeUTUHrY, KOTOpbIA npeacTaBnser
cobon cybbekTuBHoe MHeHue BIK Ratings OTHOCUTENbHO MNOTEHUMaNbHOro
N3MEHEHUA KpeAUTHOro peuTuHra B TeyeHue 12 mecsues.

O6bEKTY PENTUHIa MOXET 6bITb MPUCBOEH OAUH U3 NpPeACcTaBNeHHbIX BUAOB
NPOrHo3a no NPUCBOEHHOMY KPeAUTHOMY PENTUHTY:

v NO3UTMBHbIA MporHo3. [logpasymMeBaeT, UTO CyLIECTBYeT BbIiCOKas
BEPOATHOCTb NOBbILWEHNA KPeaUTHOro penTUHra B TeveHne 12 Mecsues;

v/ HeraTuBHbIA NporHo3. [logpasymeBaeT, 4YTO CyLIECTBYeT BbICOKas
BEPOATHOCTb MOHMXEHUA KPeAUTHOro peMTuHra B TedeHune 12 Mecsues;

v/ cTabunbHbliA NporHos. [loapasymeBaeT, YTO CyLIECTBYeT BbIiCOKas
BEPOATHOCTb COXpPaHeHUs KpeaUTHOro PenTUHra B TedeHune 12 Mecsaues;

v/ HeonpeaeneHHblt NporHos. MNoapasymMeBaert, YTo B TeyeHne 12 MecALeB
BblCOKa BEPOAATHOCTb HACTYMeHUs ABYX UK 6onee N3 npeacrtaBfieHHbIX BUAOB
NporHo3a: coxpaHeHwue, NOoBbILLIEHNEe U CHUXKEHNE KPeaUTHOrO PeNnTUHra.

MporHo3 no KpeguTHOMY pPEeNTUHrY onpefenseTcd Ha OCHOBaHWUU
oxxungaHun BIK Ratings no gMHamuke namMeHeHus (HakTOPOB W MoOKasaTenemn,
npeacTaBfieHHbIX B AaHHOM MeTogonorun. lNpu onpepeneHun nporHosa BIK
Ratings opueHTMpyeTCA Ha UCTOpUYECKMEe JAaHHble, B TOM 4uUC/le Ha paHee
yCTaHOBJIEHHbIE MPOrHO3bl (B CNy4yae UX Hann4yus), a TakXXe CTpaTerno o6bekTa
PENTUHIOBAHUS.

Mpn oueHKe nepcrnekTuB U3MeHeHNa penTuHra opraHusauunm BIK Ratings
MCNONb3yeT PENTUHrOBble MPennoCbI/IKW O BO3MOXHbIX CLieHapuax pasBuUTUSA
06bEKTA PENTMHIOBAHUSA N BEPOSATHOCTU HACTYM/IEHUSI TEX UM UHbIX COBbITUN,
XapaKTepuayrLwmx npucBoeHne KOHKPETHbIX BWAOB MPOrHO30B, KOTOpble
ABNAOTCA CYO6bEKTUBHbIM MHEHMEM YYaCTHUKOB PENTMHIOBOrO KOMMUTETA.
[aHHble cueHapun MOryT ObiTb OCHOBaHbl Kak Ha CcTpaTermnm obbekTa
PEUTUHIOBaHUA, TaK U Ha BHYTPEHHUX pacyeTax n oxupaHusx BIK Ratings. Npu
onpefeneHnn TMporHo3a Yy4YyUTbIBAeTCA TakXKe W Oyayuiee U3MEHeHue
HOPMaTMBHO-NPaBOBbIX YCIOBUI, EC/IN 3TO CNOCOHHO CYLLLECTBEHHO NOB/IUATHL Ha
PEUTUHT.

PenTUHroBbIN KOMUTET MOXET ornpefensaTb KpUtepun, BbINOSIHEHUE UK
HEeBbIMOJSIHEHNE KOTOPbIX C BbICOKOW A0JiIe BEPOATHOCTU MOXET MPUBECTU K
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< Ratings

N3MEHEHUIO peVITMHFa, B TOM 4YuUCJie 3a CHET YCTaHOBJ1IEHNA NMOPOTroBbIX 3Ha4yeHun
nokasaresien Ana KaXxaoro emaa NMPOrHo3a.



