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|/|CI'IOJ'Ib3yeMbIe TEPMUHDbI N olMnpeaeneHnd

BanioTHas Bbipyuyka — CyMMa BbIPy4YKu OT peanunsauumn npoaykumm (Toeapos,
paboT, yCNyr) Ha 3KCMOpT M BbIPYYKM Mo AorosopamMm ¢ GUKCUPOBAHHOWN LieHOW B
WHOCTpaHHOM BastoTe, HO pacyeTaMn B SKBMBaJIeHTe B HaLUMOHaIbHOM BantoTe 3a
OTYETHbIN NEPUOA.

BanioTHas 3af0/HKEHHOCTb NO KpeauTaM M 3alMaM — cCpeaHerofoBas
3a[0/HKEHHOCTb NO KPeAUTHbIM JOroBopaM B MHOCTPAHHOW BastoTe, AOroBopam
3aiMa B MHOCTPaHHOW BantoTe, M60 ¢ GUKCUPOBAHMEM CYMMbl B MHOCTPaHHOM
BaJltlOTe, HO pacyeTaMu B S9KBMBAJIEHTE B HALMOHasIbHOM BantoTe.

BanioTHble o6s3aTenbcTBa MO OMEpaLMOHHON [EeATEeNIbHOCTU — CyMMa
MMMOPTUPOBAHHbIX TOBapOB, PaboT M YCNyr, a TakXe TOBapoB, pPaboT M YCAyr,
NpunobpeTeHHbIX N0 AoroBopam ¢ GUKCUPOBAHHOM LIEHON B MHOCTPAHHOW BankoTe, HO
pacyeTamMuM B OKBMBasieHTe B HaUMOHaNbHOM BasntoTe, OTHECEHHbIMM Ha
ce6ecTOMMOCTb 3a OTYETHbIV Nepuog,

Bepudukatop He(puMHAHCOBOM OTYETHOCTU — He3aBMCMMas OT OObEKTa
penTuHroBaHuA' opraHusauus, NoAroToBMBLUAs 3aK/KOYEHME O COOTBETCTBUM
He(UHAHCOBON OTYETHOCTU OAHOMY WAN HECKOJIbKUM  MeXAyHapoOHbIM
cTaHgapTaM UK nybAMYHO  packpblBalowass MCMosib3yeMyrd  MeTOAO0JsIorMIo
BepudMKauunu.

Bepudukatop yrnepogHoro cnega — Hes3aBucumass OT  06bekTa
PENTUHIOBaAHUA OpraHusauus, MnoAroTOBMBLUAA 3aK/toyeHne 06 obbeme
NPOoAYLUPYEMOro YriepoAHOro crega KOMMaHUM M Ny6aMYHO packKpblBatoLas
MCNONb3YEMYIO METOA0IONMIO BepudmKaLnm, a TakXe packpbiBatollas UCXOLHbIEe
JlaHHble, UCNONb30BaHHbIEe A Bepudbukaluu.

pynna KOMNaHU — COBOKYMHOCTb OpraHn3auuii, rae ofHoO U3 KPUANYECKUX
N1, 0KasbIBaeT NPSAMO UM KOCBEHHO (Yepes TpeTby NiMLa) CyLLLeCTBEHHOE BINsIHME
Ha peLleHns, NpMHMMaeMble opraHamMu yrnpaBfieHus Apyroro opuandeckoro nuua.

OUCKPEeLUMOHHbIN JeHeXHbIW MNOTOK — [JIeHeXHble cpeactBa M UX
9KBUWBANEHTbl, OCTaBLUMECS B PACMOPSHKEHUM KOMMaAHUM MOCNe OCYLeCTBEHUS
pacyeToB No TeKyLen, UHBECTULIMOHHON U HGUHAHCOBOW AEATENIbHOCTMW.

Donr - cpegHerogoBasa 3aoO/KEeHHOCTb MO KpeauTHbIM [OOroBopam,
Agorosopam 3a1MOB, B TOM Yucne TOKEHN3NPOBAHHbIM Ha OTHETHYIO AaTy.

Bonrnoraw. — CyMMa noraweHHoOn 3af0J/IXKEHHOCTM MO Kpeoutam U 3aiMaM B
4aCTuU OCHOBHOIO AoJira h NpoueHToB 3a nepunog.

MHBecTMUMM — cCyMMa KanuTanbHbIX 3aTpaT 6e3 y4yeTa Hajora Ha
[06aBNIeHHY0 CTOMMOCTb 3a Nepuoa,

T B cOOTBETCTBUM C AaHHON MeTogonormeint 06bekTOM pPermTUHroBaHMS BbicTynaeT HeduHaHcoBas KomnaHua (c
y4yeToM YacTu nepeoii pasgena «061acTb U 0CO6EHHOCTU MPUMEHEHUSI»).
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HeduHaHcoBasi OTYETHOCTb — OTUYETHOCTb M (MNIN) UHbIE AOKYMEHTbI, @ TaKXe
COBOKYMHOCTb CBEAEHUN M nokasaTenen, npegHasHadeHHble AN MNy6JMYHOro
MHOOPMUPOBAHNS HEOTPAHUYEHHOIO Kpyra nosib3oBaTesie 06 OCHOBHbIX acneKkTax
NeATENbHOCTMN 0OBbEKTA PENTUHIOBAHUS, CTPATErMYECKUX niaHax pasBUTUSA U ero
JOCTUXKEHUAX B IKOHOMWYECKOW, COLManbHOM WU IKOJIOrMYEecKoM o6nacTtax B
pamkax Llenein ycTonymBoro passutus.

anPOCT yucrtoro 060pOTHOFO Kanutana — nNpupocT KPpaTKOCPOYHbIX aKTUBOB
3a UCKJIKoYEeHNEM NMPUpPoCTa AeHEXHbIX CpeacTB U UX 3KBUBAJIEHTOB 3a BbIYETOM
NMPUpPOCTa er,ﬂ,MTOpCKOVI 3a/10/1)KEHHOCTU 3@ OTYETHbIN nepunoa.

MpUHUMNbI LUPKYNAPHOW SKOHOMMUKM — CTpaTermsa o6bekTa peMTUHIOBaHuS,
OCHOBaHHas Ha 3aMKHYTOCTU LIKJ/10B, BO306HOBISIEMOCTM PECYPCOB 1 OCO3HAHHOM
noTpebneHnn (UMPKYNSpHON 9KOHOMMUKM).

PecTpyKkTypu3upoBaHHasi 3aJO/KEHHOCTb — 3a[0/DKEHHOCTb KOMMaHWUM Mo
KpeAUTHbIM WX UHBbIM AOrOBOPaM, MO KOTOPOW Npon3BeeHO N3MeHeHe rpaduka
noralleHusi B CBSI3M C HECMOCOB6HOCTbLHO A0HKHMKA UCMOJSIHATL CBOM 065s13aTeNbCTBa
nepes KpeauTopaMu C  UeNblo  CO3[aHUS  YCNOBUI,  obecnedymBatolmx
CBOEBPEMEHHOE U MOJIHOE UCMOJIHEHWNE AOHKHUKOM CBOUX 0683aTeNbCTB.

anepom-lblﬁ cnep — COBOKYMHOCTb BCeX Bbl6pOCOB MapHUKOBbIX a308B,
npon3seaeHHbIX NpPpAMO U KOCBEHHO KOMMaHneMN.

Llenu ycTtoitumBoro paseutuss OOH? (Llenu ycTOWYMBOro pasBUTUA) -
17 B3anmocBsA3aHHbIX Lenei®, paspaboTaHHbix B 2015 roay [eHepanbHO
accambrnieen OOH B KayecTBe nnaHa AOCTMXKEHMSA Nydwero n 6onee ycTon4ymBoro
6yayLiero ansa HaceneHmsa 3emnu.

LiupKynsipHass SKOHOMMUKaA (3KOHOMMKA 3aMKHYTOro LMKNa) — 9KOHOMMKA,
npeanonararowas pasBuUTME pereHepaTMBHOINO WCMOSIb30BaHUS CYLLECTBYHOLLMUX,
MMEIOLNXCS B HalM4MM  MPUPOAHbIX PEecypcoB, MepepaboTKM OTXOAOB,
Npon3BOACTBa TOBApOB M3 BTOPUYHOIO CbIpbsi U BHEAPEHUS HOBbIX TEXHOJOMUN,
HanpaBJiIEHHbIX Ha 3P PeKTUBHOE NCMNONb30BaHNE POHOOB, 3anacoB, MaTepUanoB U

Ap.
Uuctas onepauuoHHass NpubbIb — NpUObINb OT peanusaumm NpoayKUUn
(ToBapoB, paboT, ycnyr) 3a Bbl4eTOM Hasiora Ha nNpu6blfb 3@ OTYETHbI Nepuog,.

ESG (Environmental, Social, and Corporate Governance) — COBOKYMHOCTb
XapaKTepUCTUK ynpaBieHNs, NpMMeHsieMas KOMMNaHWer, Npu KOTOPOM AOCTUraeTcs
ee BOBJIeYEHNE B pellUeHMe IKOMOTMYEeCKMX, CouManbHbIX W YyrpaB/ieHYECKUX
BOMPOCOB.

2 B HacTosLLee BpeMsl cucTema rnobanbHbix rnokasartesei OCTUXKEHUS Lienei B 061acTi YyCTOMUYMBOIO PpasBuTUS 1
BbINONHeHUA 3afjay MoBecTku AHA B 06/1acTM yCTOMYMBOro pa3suTtus Ha nepuog o 2030 ropa yTBepXpaeHa
Pesontouuen, npuHsaTon eHepanbHoit Accambneet OOH 6 nronsa 2017 ropa.
3 MepeyeHb Beex Lienen pacrnionaraercs Ha caitte [lenaptaMeHTa No 3KOHOMUYECKMM U coLnasibHbIM Boripocam OOH
no ccblifke: https://sdgs.un.org/goals.
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ESG-npuHUMnbl  — MpPUHUWMbI, KOTOPbleé OPWEHTUPOBaHbl Ha  YyYyeT
9KONIOTMYECKNX, COLMANbHbIX W ynpaBfieHYECKUX acrnekToB B [AesTeNbHOCTU
KOMMNaHUN N OLIEHKY ee YCTOMUYMBOCTU M BO3AEWCTBUS Ha OKPYIXKAlOLLYH cpeay,
06LLECTBO U BHYTPEHHIOK CTPYKTYPY YrpaBneHus.

B paHHOM MeTOmONOrMM TakXe NCNoJIb3yrOTCA TEPMUHbI U TMOHATUA,
onpeaesieHHble HopMaTuUuBHbIMU MNMpaBOBbIMU aKTaMW, B TOM YUCIIE!

e TEPMUHbI «aKTUBbI», «06A3aTENbCTBA», «COOCTBEHHbIN KanuTan» UMEKT
3Ha4yeHus, onpepeneHHble ctatben 1 3akoHa Pecnybnuku benapycb oT 12 utons
2013 r. N2 57-3 «O 6yxrantepCKoM y4yeTe U OTYETHOCTUY;

e TEPMUHbI «AehONT», «KPEOAUTHbIN PENTUHI», «OOBEKT PENTUHIOBAHMUSAY,
«OT3bIB», <NEPECMOTP», KMPUCBOEHUEY, KPENTUHIOBOE AENCTBUE» UMEIOT 3HAUYEHUS,
onpegeneHHble NYHKTOM 2 [onoxeHusa o nopsagKe opraHnsaumm n ocyLLLeCcTBIIEHUS
PENTUHIOBON [OEeATENIbHOCTH, YTBEPXAEHHOro nocTaHoBsieHneM [lpaBneHuns
HauunoHanbHoro 6aHka Pecny6nuku benapycb ot 12 aBr. 2019 r. N2 325;

e TEPMWUH «CTUXMIAHOE BeACTBME» UMEET 3HaUYEHUne, onpeneneHHoe NyHKTOM 4
PeweHnsa CoBeTa EBpasMinckon 9KOHOMMYECKON KOMWUCCUU O TEXHUYECKOM
pernameHTe EBpa3mMmnckoro aKOHoMmn4yeckoro corosa «0 6e30nacHOCTM NpoAyKLUMK,
npegHasHayeHHOW ANs rpaxKJaHCKonM O060pOHbl M 3aluUTbl OT Ype3BblYaMHbIX
CUTyauMn NpMpoaHOro N TeXHOreHHoro xapaktepa» ot 5 okT. 2021 r. N2 100;

e TEPMUH  «3KBMBAJIEHTbl  [EHEeXHbIX CpeAcTB» UMeeT  3HayeHue,
onpepeneHHoe NyHKTom 2 MNocTtaHoBneHnss MuHucTepcTBa GuHaHCOB Pecnyb6amnku
Benapycb 0 cocTaBneHnn MHANBMAYaNbHON BYXranTepCcKoOn OTYETHOCTM OT 12 gek.
2016 r. N2 104,

e TEPMUHbI  «3KCMepT»,  «3KCMepTHaA  OueHKa» WUMeKT  3HayeHus,
orpefenieHHble MYHKTOM 2 NHCTpYKLUMN O MEeTOA0/I0TUMN PEUTUHIOBOIO areHTCTBa,
a TaK)Xe OTYETHOCTU U MHON MHpOopMaLmMn B cdhepe OCYyLLECTBNEHUS PENTUHIOBOM
NeATeNbHOCTN, YTBEPXAEHHOM nocTaHoBNeHneM [lpaBneHnsa HaunoHanbHOro
6aHka Pecnybnunku benapycb ot 12 aBrycta 2019 r. N2 324.



O6nacTb U 0OCOBEHHOCTU NPUMEHEHUSA

JlaHHas MeTofonorMsa rnpuMeHnumMa p[na OUEeHKU KpeguTHbIX PEUTUHIOB
KOMMaHun-peanaeHToB Pecnybnukun benapycb. BcneactBme  yHUKanbHbIX
XapaKTepUCTUK OTAENbHbIX Chep SIKOHOMUKM faHHas MeTof0/0rMs He NpUMMeHnMa
K 6aHKaM, Heb6aHKOBCKUM KpeguTHO-pMHaHCOBbIM opraHusdauuam, OAO «baHk
pasBUTUS Pecny6nuku Benapycby, JIN3NHIOBbIM opraHusaumam,
MWKPOGUHAHCOBbBIM opraHusaumam, NHBECTULNOHHbIM dboHaam,
npodeccMoHanbHbIM  YyYyaCTHMKAM  pbiHKa LEHHbIX 6ymar, CTpaxoBbIM
opraHusauusM, KoonepaTMBHbIM opraHusauusam. [laHHafg MeTofdosiorus  He
npMMeHMMa [ONA  OCYLLECTB/IEHUA PEUTUHIOBbIX LEWCTBUA B  OTHOLLEHWUU
(OUHAHCOBbIX MHCTPYMEHTOB, IMUTUPOBAHHbIX KOMMaHUAMMW.

KpeaAnTHbIW PENTUHT, MNOJTIy4eHHbIWU C UCNOSIb30BaHMEM LAaHHON METOLOJIOMUMU,
oTpaXkaeT oueHo4YyHoe MHeHme BIK Ratings 0 cnocobHOCTM KOMMaHUK
CBOEBPEMEHHO U B MOJIHOM 06bEME BbINOJIHATL CBOU HMHAHCOBbIE 06A3aTeNbCTBA.

JaHHaa MeTo[0N10rna packpbliBaerT:

e OMUCAHUE KIHOYEBbLIX KOJIMYECTBEHHbIX M KayeCTBEHHbIX (DaKTOpOB,
onpeAensaroWmnX MNIaTeXecnocob6HOCTb KOMMaHWM, KOTOPOM MpucBavBaeTCs
PEeNTUHI (panee — KOMMaHUK, O6LEKTY PEUTUHIOBAHMNS), €€ KPeaMTOCNOCO6HOCTb U
(bMHAHCOBYO YCTONYMBOCTD;

e OCNEAOBATENIbHOCTb 3TANOB W JIOTUKY MPUHATUA  PELLUEHUA Mo
onpeaeneHnto Npoduna MHANBUAYyanbHOM KpeaANTOCNOCO6HOCTM.

OueHka npoduns NHAMBUAYanbHOM KpeaAnToCnOCOHBHOCTH n
COOTBETCTBYIOLLENrO0 KPEeAUTHOrO penTMHra KOMMaHWM OCHOBbIBAeTCA Ha
nHdopmauun, npegocTaBnsseMoit 3aka3unkomM (komnaHueit). BIK Ratings He HeceT
OTBETCTBEHHOCTb 3@ He[OCTOBEPHOCTb  MpeAoCTaBJIEHHbIX  3aKa34YMKOM
(KoMnaHuen) AaHHbIX U 3a N06ble OLWMOKU WU/UU HETOYHOCTM, KOTOpblE MOTYT
copepXaTb UCXOAHbIe MaTepuasbl 3aKasudunka.

Cnyyan, B KoTopbix BIK Ratings BnpaBe oTkKasaTbCA OT MNPUCBOEHUA
KpeauTHOro penTuHra KomMnaHuu u/unu BrnpaBe MepecMoTpeTb WU OTO3BaTb
KPeAUTHbIN PENTUHT:

® HeJOCTaTOYHOCTb nnu BbiAABJ/IEHNE dakTa HeL,0CTOBEPHOCTH
npegocTaBfeHHOM KOMMaHnen nHdopmauuuy,

e KapAMHanbHOEe BHe3anHoe W3MEeHeHWe OU3HEeC-MOoAeNn KOMMaHuMK Mpu
oTcyTcTBMM AaHHbIX Y BIK Ratings o nnaHmMpyemMbix npeobpasoBaHUsIX KOMMNaHUu;

e KapAWHasbHOE BHE3anHoOe N3MeHEHME OCHOBHbIX NoKa3aTenen GUHaHCOBO-
XO3ANCTBEHHOMN AeATENbHOCTU KOMMaHUN* Nnpu oTcyTcTBUM AaHHbIX Yy BIK Ratings o
nnaHNpyemMblX UBMEHEHUAX B KOMMNaHUW;

4 Peskne ¥ 3HauuTenbHble OTKMOHeHusi (6onee 30-50% 3a KOPOTKMI MPOMEXYTOK BPEMEHW) B KJIHOYEBbIX
(DMHaAHCOBbBIX M OMepaLMoHHbIX MeTpuKax (Bbipydyka, uncTas npubbliib, LOMrOBas Harpyska, LeHeXHble MOTOKM,
K/OYEBbIe OMepaLMoHHble NoKasaTenv v T.1.).
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® peopraHm3aund KoMnaH1M B cbopme npuncoeagmnHeHunsd, CJIMAHNA, pa3aeneHuns,
e BBEZIEHME CaHKLUN NPOTUB KOMMaHUMN.

BIK Ratings oT3biBaeT KpeguUTHbIN PEATUHT B Ciyyae NnKBuaaumMn KoMmnaHuu,
a TakXe B Cl/ly4ae pacCTOpXeHWsa [orosBopa 06 OCYLEeCTBEHUU PENTUHIOBbIX
AEeNCTBUMN.

B cnyyae ecnu fo uctevyeHms cpoka AencTBusa AoroBopa 06 OCyLeCcTBAEHUN
PEUTUHIOBbIX [ENCTBMMA  3aK/OYEH HOBbIN [OroBOp 06 OCYLLECTBEHUM
PEUTUHIOBbIX AENCTBUIN, B COOTBETCTBMM C KOTOPbIM NMPUCBOEHHbIN PENTUHT ByaeT
NepecMoTpeH, N cobNaeHbl BCe HEOH6XOAUMBbIE YCNOBUA, MPeAyCMOTPEHHbIE
COOTBETCTBYIOLMM [OroBOpPOM, nAJiI1 NepecMoTpa KpeguTHOro penuTuHra po
OKOH4YaHuUA pencTeua Tekyuwero pentuHra, BIK Ratings nepecmatpuBaet
KpeauTHbIN peNTUHT. B NHOM cnyyae, Npyu UCTEYEHNN CPpOKa AeNCTBUSA OoroBopa 06
OCYLLECTB/IEHUN PEUTUHIOBbIX [AEeUCTBUMA KPeOUTHbIM PENTUHT  KOMMaHUK
OT3blBaeTCH.

MNpn o6Hapy)XeHUn OWMOOK B pacyeTax, KOTopble MNOBAUANN WU MOTyT
NOBMIUATb Ha NPUCBOEHNE KPeaUTHOro penTUHra u/unm Ha nporHos no KpeanTHoMy
penTuHry, BIK Ratings npoBoanT aHanns AaHHbIX OLLMOOK 1 NEPECMOTP KPeAUTHOro
penTUHra u/nnn NporHosa no Hemy.

KpeanTHbIn penTuHr, npucBoeHHbln BIK Ratings, He 6yaeT oTpaXkaTb YpOBEHb
KpeaAnTOCNOCOBHOCTM B Clyvyae HacCTynneHus (Qopc-MaXopHbIX OOGCTOATENbCTB,
HENOCPEeACTBEHHO TMOBUABLUMX Ha [AEATENbHOCTb O6bEKTa PEUTUHTOBaAHUS.
K Takum o6CcTOATENBCTBAM OTHOCATCS:

e MPUPOJHbIE ABMIEHUS, HOCALLNE CTUXMIHDBIN XapakTep (3aNnaemMus, CUNbHbIN
LUTOPM, LMKIOH, YparaH, ToOpHaAo, bypsi, HAaBOAHEHWE, HArPOMOXXAEHME CHera, rpag,
3aMep3aHue BOL4HbIX apTepuin, MOPTOB, MepeBasioB, 3eMJIETPACEHNE, MOXKap, 3acyxa,
npocenaHue u cABUr NoYBbI, APYrne CTUXuUiHble 6eACTBUS);

e ypesBblyalHble CUTyaUUM B OOLECTBEHHON >XM3HM (Yyrposa BOWHbI,
BOOPY>XEHHbIN KOHPIMKT UK cepbesHas yrpo3a Takoro KoHGANKTa, BK/toYas, HO
He OrpaHMYMBasCb BpPaA)XeCKUMM aTakamu, 615ioKkagamu, BOEHHbIM 3M6apro,
JEeNCTBNA MHOCTPAHHOro Bpara, Bceobuwass BOEHHas Mo6unusauusi, BOEHHble
NencTBma, ob6bABMEHHAA U HeobbABNEHHas BOWHA, AENCTBUA OOLLECTBEHHOro
Bpara, BO3MYLEHMWs, aKTbl Teppopuama, AMBEpPCUM, NUpATCTBa, OGecrnopsakw,
BTOp)XeHue, 6nokKaja, peBoOMoUMs, MATEX, BOCCTaHME, MaccoBble 6eCcnopsiiky,
aKcnponpuaums, 3axBaT npeanpuaTui, pekBM3nNLMS, obLlecTBeHHas
JeMOHCTpauus, 3abacTtoBka, aBapus, NpPoOTUBOMNpaBHble AEUCTBUSA TPETbUX NUL,
no)xap, B3pbIB);

e 3anpeTuTesibHble nencTeus (aKkThbl) rocyaapcTBa (BBeaeHue
KOMEHAaHTCKOro 4yaca, KapaHTuHa, ANUTesNbHble nepepbiBbl B paboTe TpaHCMNopTa,
aM6apro, 3anpeT (orpaHnUYeHune) akcnopTa/MMnopTa u T. n.);

e U3MEHEHUEe odnLumManbHOro Kypca HaunoHanbHon BantoTbl K USD, nnu EUR,
nnun RUB, unn CNY 6onee, 4yem Ha 50% B TeyeHue 3 MecsLEeB 3a Nepuoj AeNCTBUS
penTUHra.



=374 BIK MeToz0n0rus NpMcBoeHus
< Ratings KOpMopaTUBHbIX PeTUHIOB

HenocpenctBeHHoe  BAUAHME  (QOPC-MaXKOpHbIX  OOGCTOATENbCTB  Ha
AeATeNbHOCTb 06beKTa PEUTUHIOBaHUA Nogpa3yMeBaeT noj cobom cryyau, korga
HacTyrnjeHne oAHoro wunu 6onee U3 BbIWENEPEYNCIEHHDbIX (YOPC-MaXKOPHbIX
06CTOATENLCTB NPUBENO K CHUXXEHUIO BbIPYYKM 06BbEKTA PpeMTUHIOBaHUA Ha 6onee
yeMm 50% 3a cnegywowmin KBapTan C MOMEHTa HacTynjeHnsa ¢Gopc-MaXKOpPHbIX
06CTOATENLCTB MO OTHOLIEHUIO K aHaNoOrMYHOMY KBapTany npeabiaywiero roga.

JaHHaa MeTo[0N0rna He MOXET NPUMEHATbLCA YaCTUYHO, NO3TOMY HUKaKue
3aKJ/Ir0YeHuns, caenaHHble Ha OCHOBaHMM YaCcTu HacTosLLEeN METOL010MUK, HE MOTyT
paccMaTpuBaTbCA B KayeCcTBe MOJIHOLEHHbIX BbIBOAOB. [1pncBOeHue/nepecMoTp
AENCTBYHOLLErO0 KPeAUTHOro pernTUHra KOMMaHUM MOXET ObiTb OCYLLECTBIIEH
TOJIbKO Ha OCHOBaHUM KOMMJIEKCHOIO aHann3a B paMKax JaHHOW MeToh0/10ruu, 1o
eCTb MNpW YCNOBMM aHanu3a Kaxporo 670Ka B COOTBETCTBMM CO CXEMOW
onpeaeneHus KpeanTHoro pentuHra kateropuin by. AAA, by. AA+, by.AA, by.A+, by A,
by.BBB+, by.BBB, by.BB+, by.BB, by.B+, by.B unn B cooTBeTCTBMM C KPUTEPUAMMU
npuceoeHns penTuHror kateropumn by.CCC, by.CC, by.C n by.D. OTcyTcTBME Kakou-
nM60o nHdopMaumn, HeobxoaMMon s onpeaeneHma NoAdaKkTopoB U NoKasaTenen
B paMKax OLEeHKW, TpakKTyeTca Kak HeraTuBHasa MHpopmauumsa, a noadakTtop vnm
nokasareslb NPUHNUMAaET HaMMeHbLLEee N3 BO3MOXHbIX 3HAYEHUN.

KpeaAUTHbIW peuTUHr AenucTBuTesieH OAWH KaneHgapHbln rof C gatbl ero
NpucBOeHUA n TpebyeT exerogHoro nepecmoTpa. Ecnm no mucrteyeHnn opgHoro
KasieHgapHoro roga c AaTbl NPUCBOEHUA/NepecMoTpa AeNCTBYIOLWEro KpegmuTHOro
peuTuHra komnaHumm BIK Ratings He nepecmaTtpuBaeT AaHHbIN PEUTUHI, TO
KpeAUTHbIN PENTUHI CYUTAETCHA OTO3BaHHbIM.

JaHHaa MeTofoNorua packpbiBaeT MeXaHU3M MNPUCBOEHUA KpeaUTHbIX
PEUTUHIOB KOMMNaHUSAM, a Tak)Xe NPOrHO30B Mo HUM. KpegUTHbIN PEUTUHT HE MOXKET
6blTb MPUCBOEH 6€3 MPUCBOEHUS MPOrHO3a Mo Hemy, n HaobopoT. lpn aTom B
TeyeHne nepuvopa AENCTBUA KPeAUTHOro PENTUHra MOXKET 6blTb NepecMOTpeH
NPOrHO3 No KpeaUTHOMY PEUTUHTY 6€3 NepecMoTpa KpeauTHOro penTUHra.

B cooTBeTcTBUM C nocTaHoBNeHueM [lpaBneHus HauwmoHanbHoro 6aHka
Pecnybnuku benapycb ot 12 aBrycta 2019 r. N2 324 «O MeTOA0M0rNK, OTYETHOCTH
M WUHOW WHPoOpMauuMn penTuHroBoro areHtctBa» BIK Ratings He ponyckaer
OTCTYMJIEHUN OT HACTOALEN METOLOJIOMMU HA CUCTEMATUYECKON OCHOBE.

[aHHaa MeTofdonornsa AO/MKHa ObiTb MEPecMOTpeHa MEeTOL0NI0MMYECKUM
komuteToM BIK Ratings B cnefyroLunx cnyyasx:

e MPU OTCTYMJIEHUM OT HACTOSLLLEN METOAONIOMMN BONee Tpex pas B rof, ecnu
npMMeHsemMas MeTOLOJIONMA He Y4YUTbiBaeT WM  YUYUTbIBAeT HEKOPPEKTHO
OCOHGEHHOCTU KOMMaHMW W CcnefoBaHUE MNPUMEHAEMON METOAO0SIOMUMU MOXET
NPUBECTU K UCKaXEHUIO KPeAWTHOro perTuHra u/unu nporHosa no KpeauTtHomy
PENTUHTY;

e PN  WN3MEHEHUSIX HOPMAaTMBHOW 6asbl, KOTOpble MOryT OKasaTb
CYLLECTBEHHOE BNUNSAAHWE Ha O6bEKTbl PENTUHIrOBaHUA (YXYALWWUTb KOHKYPEHTHblE
No3unLUuK, NoTpeboBaTb 3HAYUTENbHOMO YBEIMUYEHMS KanuTana u Tak ganee);
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e 10 UcTeyeHnn 12 mMmecsAuUeB C AaTbl NocrnegHero nepecMoTpa HacTosLLEN
MeTOA0I0rMMU B LieNnax nogaep)XaHus ee akTyanbHOCTH;

e NPU HEO6XOAMMOCTM NEPECMOTPa Ha OCHOBAHUM MOHUTOPUHIa NPUMEHEHNS
MeTo40/10rMK, NPOBOAUMOro COTpyAHMKaAMU MeToAosiorndeckoro kommteta BIK
Ratings;

e NP  BbLIAAB/IEHUM  HECOOTBETCTBUA  TPebOBaHUAM  MOCTAHOBEHUSA
MNpaBneHns HaumoHanbHoro 6aHka Pecny6nukn benapycb ot 12 aBrycta 2019 r.
N2 324 «O mMeTOoAONOrMM, OTYETHOCTU WU WHOW MHPOPMALUUN PENTUHIOBOIO
areHTcTBa».

MNepecmoTp BIK Ratings MHbIX COGCTBEHHbIX METOAO0/IOMMIA MOXET OKasaTb
BNIMSIHAE Ha YpPOBEHb OLEHKW KPeAUTHOro pucka O6bEeKTOB PENTUHrOBaHWUS,
B3aMMOCBSI3aHHbIX C KOMMaHWEeRn, 4YTo, B CBOK O4vepedb, MOXET noTtpeboBaTb
nepecMoTpa ee KpeaUTHOro pemTuHra, NpMCBOEHHOIo B COOTBETCTBUN C LaHHOM
MeToponoruen.

JaHHaa meTofonorua npeaycMaTtpuBaeT HEMPEPbIBHOCTb ee NMPUMEHEeHUsA B
pamKkax peuTuHroBon pgeatenbHocTu. BIK Ratings npoBoAUT MOHUTOPUHT
NMPUCBOEHHbIX PEeUTUHIOB Ha OCHOBe pfaHHOW MeTogonorun. HacTtosuwas
MeTOA0/0rMsA NPUMEHSIETCA Ha MOCTOSIHHON OCHOBE M AENCTBYET C paboyero AHs,
clnepylrollero 3a AHeM ee cornacoBaHus HauuoHanbHbIM 6aHKOM Pecnybnunku
Benapycb A0 KOHUa paboyero AHsA, B KOTOpOM HauuoHanbHbI 6aHK Pecnybnunku
Benapycb cornacosan ee HOBYIO pefaKLMIO.

NcxoaHon nHdopmMaumen Ansa npucBOEHUs KPeAUTHOINO penTUHIa ABNSKOTCA
[laHHble 6yxrantepckoro (puHaAHCOBOro) 1 yrnpaBneHYeCKoro yyeta U OTYETHOCTHU
06beKTa penTUHroBaHus, faHHble aHkeTbl BIK Ratings. BIK Ratings nmeet npaBo
3anpalwmBaTb M UICNOIb30BaTb JOMOSHUTENbHYIO MHbOPMaLUIO, HEOBXO4MMYIO AN
6onee AeTanbHOW OLEHKU KPeauToCnocOobHOCTM KomnaHuu. Kpome Toro, BIK
Ratings MoOXeT wucnonb3oBaTb WHYKO WHDOPMaLMIO, KOTOpas HaxoguTcs B
pacnopsiXXeHNUn PpPeuTUHIOBOro areHTCTBa W MNosiydyeHa MM B COOTBETCTBUMU C
TpeboBaHMSIMM 3aKoHoAaTeNbCcTBa 06 MHPOpPMaLUMKN, MHPOpMaTU3aUMN U 3aLlunTe
nHdopmMaLmn.

[Mpn npuceBoeHUU/nepecMoTpe [LEeUCTBYIOLLEro KpeguTHOro peuTuHra
BIK Ratings MoOXeT yuyuTbiBaTb oOnepaTuBHble U3MEHEHUS CTPYKTYpbl aKTUBOB,
CO6CTBEHHOrO KanuTana v 06s13aTeNnbCTB, a TakK)Ke AEHEXHbIX MOTOKOB nocne
nocnegHen OTYETHOM QAaTbl M pacCcyUTbiBaTb KOIPPUUMEHTbI U (PUHAHCOBbIE
rnokasaTeNiv C y4eTOM NPOoU30LLEALLINX USMEHEHUI B ByxranTepckom (hMHaHCOBOW)
n (MNn) ynpaBNEHYECKON OTYETHOCTM, WCXOAS W3 OMNEepPaTMBHbIX [AaHHbIX
6yxranTepckoro u (Mnm) ynpaBneH4YecKoro y4yeTa.

[loCTaTOYHOCTb UHPOPMaLMKN AN NPUCBOEHUS/NepecMoTpa AENCTBYOLWENO
KpeouTHOro  penTuHra onpependercA UCXoAs M3 BO3MOXHOCTU UMK
HEBO3MOXHOCTU NpOBeAEeHNA aHanmMsa B COOTBETCTBMM C  HaCTOoALLEN
MeTogonorunen. Kputepnem AOCTAaTOYHOCTU SABNSETCA HaMyme BCEN UCXOAHOM
UHpOpPMaLUN N3 NepeYHs], NPeACcTaB/IeHHOro B NpunoXxeHun 1 (3a UCK/IHOYEHUEM
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CNnyyaeB, Korfa Kakon-mbo u3a nyHKTOB NMepeyHs U3 NpuaoXeHusa 1 He MpUMeEHUM
ANS KOMMaHUN).

PelnTMHroBoe areHTCTBO OCBObOOXAaeTcsi OT 06s3aTenbCTB MO MpoOBepKe
AOCTOBEPHOCTM UCMOJSIb3yeMOMN MPU OCYLLLECTBJ/IEHUUN PENTUHIOBOM [EATENbHOCTU
nHdopMaLmm B cnyyae, ecnu gaHHas MHpopMaumsa nosyyeHa HeNOCPeACTBEHHO OT
06beKTa PEMTUHIOBAHMA — OpUAMYECKOro nunua (KnneHTa).

PenTMHroBoe areHTCTBO obecneymBaeT nofayvyeHme wHdbopmMaumm us
AOCTOBEPHbIX WMCTOYHMKOB M HeECeT OTBETCTBEHHOCTb 3a BbIOOP WMCTOYHMKA
MHbOpMaL MK, 3a UCKITHOYEHMEM CIlyYaEeB, eCiiv Takasa nHdopmaLms 6blna nonyyeHa
HenocpeACcTBEHHO OT 06beKTa PEUTUHIOBAHUA — FOpUAMYECKOro nnua (KNneHTa).

B cnyvae, ecnn BIK Ratings nonyymsno HenonHbin OTBET Ha 3anpoc o
npegocTaBneHMM uHPopMaumu, TO OHO WUMeeT NpaBO MNPUHATb peLLeHne o
NpUCBOEHNN/NepecMoTpe KPeaUTHOro peruTUHra C Y4YeTOM BbICTaB/IeHUS
HeraTMBHbIX OLEHOK (akTopaMm, 6asupyroiMMcs Ha JAaHHOW WHdopMauum
(oTcyTCcTBME KaKOW-NTM60 MHbOpMauMKM TPaKTYeTCsl Kak Hanumume HeraTUBHOM
nHdopmauun).

Cnepyet OTMEeTUTb, YTO, €cnu ABa WM 60osee UCTOYHWKA MHdOopMaLuu,
MCMNOJIb3YyEMbIX MNPU  MNPUCBOEHUU/NEPECMOTpe AEeNCTBYIOLWEro KpeguTHOro
penTuHra, NpoTnBopeyaT Apyr ApYyry, HO NMpu 3TOM KOMIMaHWEN pacxXoXAeHus B
NnosiHOM Mepe He ob6ocHoBaHbl, BIK Ratings Mcnonb3yet MCTOYHUK MHDOPMaLMK,
Hanbonee KOHCEPBATMBHO OTPaXkatoLLMN PUCKN KOMMAHMUMW.

BIK Ratings He npuBnekaeT akcnepta (3KcnepToB) AN MCMOSb30BaHMUSA
9KCMEepPTHOr0 MHEHUs,, OCHOBAHHOrO Ha ero (Mx) creuuanbHbIX 3HaAHMAX U
npodeccuoHasrbHOM  ONbiTe, A/ MNPUCBOEHUA KPeAUTHOro penuTUHra B
COOTBETCTBUU C JaHHON MeToponoruen.

MeTogonormm npucBoeHuss penTuHroB BIK Ratings ob6ecneynBatoT
COMOCTaBMMOCTb KPeAUTHbIX  PENTUHIOB MeXay  COOOW. NMono6Has
COMNOCTaBUMOCTb [OCTUraeTCA 3a CYET eXerogHoro nepecMoTpa MeToLoJIornm B
pesynbTaTe YTOYHEHUM 3HAYEHWN yAesNbHbIX BECOB UCMONIb3yeMbiX (HaKTOpOB,
noadakTopoB U MoAM(PMKATOPOB, a TakKXe B pamMKax npouecca Bepudukaumim
MeTogonorum cotpyaHmkamm BIK Ratings.
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PenTuHrosas wwiKana

NTOroBbIn KpeauUTHbIN PENTUHT NpUCBanMBaeTCA KOMMNaHUKN NyTeM OTHECEHUSA
ero K 04HOM 13 PeNTUHIroBbIx KaTeropmmn wkanbi BIK Ratings us tabnuupl 1.

Ta6bnuua 1. XapakTepucTuKa Ucnosib3yeMbiX peMTUHIOBbIX KaTeropui

YpoBeHb | PenTuHrosas
» KayecTBeHHasi xapaKTepuCcTMKa KpeauTocnocobHOCTH
penTuHra | Karteropus

KpeauTocnoco6HoCTb HauBbIClUero YPOBHS. O6beKT
PENTUHIOBaHMUA  XapaKTepusyeTcss MaKCUMMalbHbIM  YPOBHEM
KpeanuTocnocobHOCTH, GUHAHCOBON HAAEXHOCTU M (GUMHAHCOBOWM
YCTONYMBOCTH
KpeauMTtocnoco6HOCTb O4YeHb BbICOKOro ypoBHA. O6bekT
PENTUHIOBaHUA XapaKTepusyeTCA O4YeHb BbICOKMM YPOBHEM
KpeamMTocnocobHOCTH, HUHAHCOBON HAZEXHOCTM M (PUHAHCOBOM
YCTONYMBOCTH
KpeauTocnocob6HoCTb BbICOKOrO YPOBHA. OOBbEKT penTUHIOBaHUS
12 by.AA XapaKTepusyeTc BbICOKMM YPOBHEM KpPeaAUTOCNOCOBHOCTH,
b1HaAHCOBON HAJEXHOCTU U PUHAHCOBOM YCTOMYMBOCTH
KpeauTocnoco6HOCTb YMEpPEeHHO BbICOKOro YpoBHA. OObeKT
PENTUHIOBaHUA XapaKTepusyeTCAa YMEPEHHO BbICOKUM YPOBHEM
KpeanTocnocobHOCTH, UHAHCOBON HAAEXHOCTU M (UMHAHCOBOWN
YCTONYMBOCTHU
Kpeautocnoco6HocTb Bbiwe cpegHero ypoBHA. 06bekT
PENTUHIOBAHUSA XapaKTepu3yeTcs YPOBHEM KPeaAMTOCMOCOOHOCTH,
$bUHAHCOBON HAQEXHOCTM M (MHAHCOBOW YCTOMYMBOCTM Bbille
cpefHero
Kpeautocnoco6HOCTb nepexofHoOro cpepHero ypoBHsl. O6bekT
PENTUHIOBAHUA XapaKTepusyeTCA MepexoAHbIM K CcpefHeMmy
YPOBHEM  KPeAUTOCMNOCO6HOCTM, (UHAHCOBOM  HaAEXHOCTW,
(bUHaHCOBOM YCTONYMBOCTH
KpeautocnocobHocTb cpeaHero ypoBHA. O6bHEKT pedTUHIOBaHUSA
8 by.BBB XapaKTepusyeTcss CpegHMM  YPOBHEM  KpPeauTOCMOCOOHOCTH,
(OUHaHCOBOMN HAfAEXHOCTU U HUHAHCOBOM YCTONYMBOCTHU
YMepeHHO pUCKOBaHHbIA ypOBEeHb KpeaUTocnocobHocTu. O6bEKT
PENTUHIOBAHUSA XapaKTepusyeTcs nepexogHbiM K  cnabomy
YPOBHEM KPeaAuTocrnocobHocTH, ¢GUHAHCOBOM HaAEXHOCTU W
(bUHaAHCOBOM YCTONUYMBOCTH
PuckoBaHHbIN YpOBEHb KpeAauToCnoCO6HOCTH. 06beKT
peNTUHroBaHUsA XapakTepuayeTtcs cnabbim YPOBHEM
KpeanuTocnocobHOCTH, UHAHCOBOM HAAEXHOCTU M (UMHAHCOBOWM
YCTONYMBOCTH
PuckoBaHHbIN ypoBeHb KPeAnTOCnoCco6HOCTH co
CNEeKyNATUBHbIMMU yepTamu. O6beKT PENTUHIOBaHUSA
5 by.B+ XapakTepusyetcs nepexogHbiM K HU3KOMY YPOBHEM
KpeamMTocnocobHOCTH, HUHAHCOBON HAZEXHOCTM U (PUHAHCOBOM
YCTOMYNBOCTU

14 by.AAA

13 by. AA+

11 by.A+

10 by.A

9 by.BBB+

7 by.BB+

6 by.BB

12
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YpoBeHb | PenTtuHrosas
» KauyecTBeHHasi xapaKTepucTMKa KpeauTocnocobHOCTH
penTuHra | Karteropus

KpailHe pUCKOBaHHbIi YpOBeHb KpeaUTOCMOCO6HOCTU CO
CNeKynsaTUBHbIMU yepTamu. O6beKT penTUHroBaHus
XapaKTepusyeTCca  HU3KUM  YPOBHEM  KPeauTOCMOCOOGHOCTH,
b1HAHCOBON HAJEXHOCTU U UHAHCOBOW YCTONYNBOCTM
CneKynATUBHbIA  YPOBEHb  KpeauTocnocobHocTtu.  O6bBEKT
PENTUHIOBaAHUA XapaKTepusyeTCd O4YeHb HU3KUM  YPOBHEM
KpeamMTocnocobHOCTH, HUHAHCOBON HAZEXHOCTM M (PUHAHCOBOM
YCTOMYNBOCTU

KpaiiHe cneKynsaTUBHbIN ypoBeHb KpeauTocnocob6HocTu. O6bekT
PENTUHIOBaAHUA XapaKTepu3yeTcss KpanHe HU3KUM YPOBHEM
KpeanTocnocobHOCTH, GUHAHCOBON HaAEeXHOCTU M (bUHaAHCOBOWN
YCTONYMBOCTH

YpoBeHb KpepuTocnocobHocTn, 6nmM3kui K pedonty. YpoBeHb
KpeanuTocnocobHOCTH, GUHAHCOBON HaAEXHOCTU M (GUHAHCOBOWN
YCTOMYMBOCTU CBUAETENbCTBYET O KpaHe BbICOKOW BEPOATHOCTU
AedonTta o6bekTa pENTUHIOBaHUSA B KPAaTKOCPOYHON NEPCMNEKTUBE.
CBOEBpeMEHHOE BbIMO/IHEHNE PUHAHCOBbIX 0683aTeNbCTB KpalriHe
MasioBEPOSATHO

B coctosiHun pedonta. O6bEKT PENTUHIOBaAHWS HaxXoAUTCA B
cocTosiHumn gedonTta B COOTBETCTBUM C KpuTepusamu BIK Ratings

4 by.B

3 by.CCC

2 by.CC

0 by.D

Kputepuu npucsoenus peutuHroB kateropum by.AAA, by.AA+, by.AA, by.A+,
by.A, by.BBB+, by.BBB, by.BB+, by.BB, by.B+, by.B

MpucBoeHune penTuHroBol kateropum ot by.AAA no by.B (cornacHo Taénuue
1) OCHOBaAHO Ha OLEHKe COBOKYMHOCTU NoAdaKTopoB, COrlaCHO CcXxeme
onpeaeneHnsi KpeamMTHOro peiTuHra (pUcyHok 1), onucaHHom B pasfenax ganee.

Kputepum npucsoeHus peintuHros kateropum by.CCC, by.CC, by.C u by.D

CnepyeTr OTMETUTb, YTO MNPUCBOEHME PENTUHIOB HWXe KaTteropuu by.B
BO3MOXHO TOJIbKO B OCOOGEHHbIX CrlyyasiX, ONUCaHHbIX B AaHHOM nNyHKTe. [N
npuceoeHns pentuHros Kateropumn by.CCC, by.CC, by.C n by.D cxema onpeaenenus
KpeauTHOro penTtuHra (pucyHok 1) B MosIHOM Mepe He npuMeHsieTcs, a BIK Ratings
ocyLwiecTBnsieT npucBoeHne KpeauTHOro PENTUHra, PYKOBOZCTBYSACH
HUXXeyKa3aHHbIMU MOJIOXKEHUAMMU.

Mo MHeHuto BIK Ratings, o6s3atennctBa KomnaHuu c peutuHrom by.CCC
noABepXXeHbl PUCKY HennaTeXXeh M CNOCOOBHOCTb KOMMaHUU WCMOAHUTbL CBOM
ob6s3aTeNbCTBa B MNeEpPBYO o4epeab 3aBUCUT OT PUHAHCOBOW USIN 3KOHOMUYECKOWN
KOHBIOHKTYpbI. [1pn aTOM npuceoeHune pentuHra by.CCC ocyuwectBnsieTcs, ecnm no
MHeHuto BIK Ratings, cywiectByeT 30—-50% (BKNOYMUTENbHO) BEPOATHOCTM AedonTa
KOMMNaHnu B TeyeHne 365 KaneHaapHbIX AHEN.

06sa3aTenbCcTBa KOMMaHun ¢ peduTuHrom by.CC nogBepikeHbl BbICOKOMY PUCKY
HennaTexen, N HacTynaeHne gedonta cYMTaAeTCs NPaKTUYECKU HEN3BEXHDBIM MpU
OTCYTCTBMM  HENpeaBUAEHHbIX  6NaronpuATHbIX  U3MEHEHUN B  TeYyeHue
365 kaneHgapHblx aHen (no MHeHumto BIK Ratings BepoaTHocTb AgedonTa
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oueHmBaetTca oT 50% po 70% (BkawouutenbHo)). Takxe pelTuHr by.CC
npucBamBaeTCsl B Cllyyae, €C/IM KOMMaHUA OODBABNSET O TOM, YTO B TeyeHue
3 6nnXanLLMX NIeT He CMOXKeT NPou3BOAUTb BbiNaTbl N0 06s3aTeNbcTBaM (B TOM
yucne No npuymHe 6yaywen pecTpykTypusauuu [OMTOBbIX 0683aTenbCTB, Npu
KOTOPON MHBECTOPbI MOJIy4alOT MeHee BbIrofHble YCNOBUA MO CPaBHEHUIO C
nepBoHayasibHbIMM MAX MO MPUYMHE Hayana npoueaypbl 6aHKPOTCTBA), HO MpU
9TOM [0 HaCTOosILero MOMEHTa OCYLWEeCTBASET MOAO0OHble nnaTexu B
yCTaHOBJIEHHbIE CPOKM. BO3MOXHOCTb noAnepXKu KOMMNaHuu n
3aMHTEpPecoBaHHOCTb B HeEW CO CTOPOHbI Tpynnbl KOMMAHUA WUAW rocypapcrea
MOXXET MOBbICUTb YPOBEHb PENTUHIa Ha OAUH YPOBEHb.

KomMmnaHun ¢ peutuHrom by.C noasep)xeHbl 4e@onTy nnm pecTpykTypusaumnm
o6a3aTenbCcTB (BeposiTHOCTb AedonTa oueHuBaeTcst 6onee YeMm B 70%) B TeyeHue
6nuxanwmx 365 KaneHgapHblXx JAHEeM nNpu  OTCYTCTBMM  HemnpeaBWUAEHHbIX
6naronpusAATHbIX M3MeHeHun. PentuHr by.C oTpakaeT MHeHme BIK Ratings o
HensbeXxHoCTH fedonTa KOMNaHUM B KPAaTKOCPOYHOM NepCrneKTuBe.

B cnyyae nepecmMmoTpa AEUCTBYHOLWLEro KpeaAuUTHOro penuTUHra KomMnaHuu
NnoBbilleHMe penTuHra Bblwe kateropun by.CCC pgomkHO 6biTb 06YCNOBNEHO
cnepyrowmmMmmn hakTopamu:

e yNyylLLieHMe BHeLWHeN U BHYTPEeHHEN 9KOHOMNYECKOWN KOHBHOHKTYPbI,
e peMHaHCMpOBaHUE NN NoralleHne Josra;
e NpoJaxa akTMBOB UM peopraHusayms.

BIK Ratings ucnonbsyeT cnegytouime Npeanocbiiku U hakTopbl NP OLIEHKE
BEpPOATHOCTU AedonTa KOMNaHUN B KPAaTKOCPOYHOM MepUoje:

e POrHO3npyemMble [AeHeXxHble MOTOKM He MO3BONAT B MOJIHON Mepe
NoKpbiBaTb BCe 06513aTe/IbCTBA KOMMaHWUM;

e 06ECMNEYEHHOCTb 06A3aTeNbCTB  aKTMBaMU  (COOTHOLLEHWE 3aeMHbIN
KanuTan/akTuBbl) NPEBbIWAET eANHMLY NpY YCNIOBUM yyeTa 3aeMHOro Kanutana
6e3 KBa3ukanuTana;

e CMOJIHEHNE 006513aTeNlbCTB TpebyeT peanunsaumm akTuBoB (B TOM 4ucne
OCHOBHbIX CpeACcTB), YTO MOXET HeraTUBHO TMOB/IMATb Ha OMepaLUMOHHYIO
AeATeNIbHOCTb 06beKTa PEUTUHIOBAHMSA U NPUBEAET K YXYALLEHUIO ero GMHaAHCOBbIX
rnokasaTtesnen;

e UCMOJIHEHME 0053aTeNbCTB TpebyeT nMpuBAeYEHUS JIMKBUAHOCTU MO
CTaBKaM BblLLe CpeHEePbIHOYHbIX>;

e TekyLlee GdMHAHCOBOE COCTOsIHNE 06 beKTa PEUTUHIOBaHUS, MO MHeHUIO BIK
Ratings, He no3BonsieT npuBfieKaTb KpeauTbl, 3alMbl W WHble [A0JroBble
0643aTeNbCTBA;

e N0 MHeHMto BIK Ratings, B TeyeHue 2 nocnegHux KaneHAapHbIX neT
KOMMaHUSA y)xe Haxogunacb B COCTOSHUN aedonTa;

5 Moa cpeaHepblHOYHbIMKM CTaBKaMMU MNMOHMMAKOTCA cpeaHeB3BelWeHHble TMNpPOoUeHTHble CTaBKW, MO KOTOPbIM
JTN3NHIroBble opraHn3aunn MOryT npmuBieKaTb d)MHaHCVIpOBaHMe Ha OTKPbITOM pPbIHKE B COMOCTaBUMBbIX YCNTOBUAX U
Ha ConoCTaBUMble CPOKW.
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e HA MOMEHT OCYLUECTB/IEHUS PEUTUHIOBbIX AENUCTBUMA KOMMAHUA UMeeT
NPOCPOYEHHYHO 3a[0/1XKEHHOCTb MO KpeanTam n 3ammMam cpokom 10 KaneHgapHbIX
JHENn N MeHee;

e HabNKgaeTCs NOCTOAHHOE YBENIMYEHNE A0N NPOCPOYEHHON KPeanTOPCKOM
3a[0/1KEHHOCTY;

e BIK Ratings pacnonaraetr wHdopMauMen OTHOCUTENbHO KPYMHENLLNX
KOHTpPaAreHToOB KOMMaHWW, KOTOpas CnocobHa HanpsiMyto MNOBAUATbL  Ha
AeATeNbHOCTb 06beKTa penTUHroBaHus u, No MHeHuto BIK Ratings, npuBepeT K
YXyALEHUO ero puHaHCOBbIX NOKasaTenew;

e UHble daKTopbl, KOTOpble, MO MHeHUto BIK Ratings, xapakTepusyroT
COCTOSIHME KOMMaHWM Kak npubnmxatoweecs K Aedonty B KpaTKOCPOYHOM
nepuoge.

BepoAaTHOCTb  HacTynnenusa  pgedonta  onpedensieTcd Ha  OCHOBe
KonnermanbHOro MOTUBMPOBAHHOIO MHEHUSA peuTUHIroBbix aHannTukosBIK Ratings,
NPUHUMaIOLLMX yYyacTue B 3acefilaHn PenTUHIroBOro kKomurteTa. B pamkax gaHHoOU
OLIeHKN KaXAblh 4fleH PENTUHIOBOro KOMMUTETa OTHOCUT KOMMAHUKO K OAHOU U3
cnefyroLLmnx KaTeropmm pmcka:

e OTCYTCTBME pUCKaA — npeanosiaraeT BEPOATHOCTb Aedonta MeHee 4yeM 15%;

e HU3KNI PUCK — BEPOATHOCTb AedonTa coctaBnseT oT 15% Ao 30%;

e CYLLLIECTBEHHbIN PUCK — BEPOATHOCTb Aedonta coctaBnseT oT 30% no 50%
(BKITIOUUTENBHO);

e BbICOKMI PUCK — BEpPOATHOCTb Aedonta coctaBnser ot 50% no 70%
(BKNOYUTENBHO);

e 04YeHb BbICOKMWI PUCK — BEPOATHOCTb AedonTta cocTtasnseT 6onee 70%.

[locne onpefeneHns KaTeropuu pucka KaxAblM creuuannucTtoMm 3ajaeTtcs
BEpPOATHOCTb AedoiTa Ha OCHOBE TPeYrosibHoro HedeTkoro uncna {al, a2, a3}, a ans
TOYEYHOM OLEHKWN 6epeTcsa LEHTP TSXKECTUM ITOro Yucna Ha ocHoBe dopMynbl
0,25%al + 0,5%a2 + 0,25*a3, rge al — MakcumanbHas (NecCUMMUCTUYHANA) OLEeHKa
BEPOATHOCTM HacTynneHus gedonta, a2 - Haumbonee BeposiTHas (MopanbHas,
6a3oBasl) OLEeHKa BEepOATHOCTU HacTynneHua pedonta, a3 - MUHUManNbHas
(oNTUMUCTUYHASA) OLleHKa BEePOSATHOCTM HacTynneHus agedonta. Kaxablit U3 4neHoB
PEMTUHIOBOrO  KOMMUTETAa  CaMOCTOSITeIbHO  oueHuMBaeT  (pacCyMTbIBaEeT)
BEPOSATHOCTb AedonTa 06bekTa PENTUHIOBAHUSA B pacCMaTpMBaeMble Nepuoabl Ha
OCHOBE O[HOr0 U3 HWXKernpeacTaB/ieHHbIX MEeTOL0B OLEHKM, rocne 4ero
MHAMBUAYASIbHbIE OLLEHKM CpaBHMBAOTCA U onpeenseTca obliee KonnernanbHoe
MHEHMe:

e MOA€E/Ib oAHOMepemMeHHoOro ANCKpMMMHaHTHOIO aHasin3a, Mnpu KOTOpOVl
onpepgendeTcad OTHOWEHWE TNPOrHO3NpyemMoro 4YUCToro pAeHeXHOro rnoTokKa
KOMMNaHWNM K 3aeMHbIM cCpeactBaM B TedYeHUe paccMaTpmBaeMoro nepunoaa
(I'IOJ'Iy‘-IeHHbIe 3Ha4YeHnUA nokasaTtesid cpaBHMUBAOTCA C UCTOPUYECKUMU NaHHBbIMUA
no 3 COCTOSAHUSAM — COCTOAHMEM 6J'IaFOI'IOJ'Iy‘-IHbIX KOMMaHW1U, COCTOSIHUEM
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KOMMNaHWK, Nony4ymBLLINX AedoNT B TeYeHMe roga C MOMEHTa OLLEHKN UX COCTOSIHUS,
N COCTOSIHUI KOMMAaHWU, NONyYnBLLUX AedoNT B TeYeHMe NATU NeT);

e MOJe/ib MEeXrpynrnoBbIX NepexofoB, NMpU KOTOPOM OLeHMBaeTCAa 4vacToTa
CMeHbl OAHOr0 KPeAUTHOro pPeWTUHra Ha ApYroM AOSS BblIOOPKM KOMMaHUR,
paboTalollerr B TOM Xe OTpac/ii 3KOHOMMKMK, YTO U OODBEKT PENTUHrOBaHUSA
(BeposATHOCTb AlechonTa onpenensieTcsi Kak OTHOLLIEHWE Yncna KOMMaHWuin, KoTopble
coenanun nepexon K AedONTHOMY PENTUHrY, K O0OLWEMY 4YUCNy HabnroaeHun B
Bbl6OpKe);

e MHas MojAeNnb, B TOM 4uC/ie aBTOpPCKas, KOTopasdA MO MHEHUIO u4JieHa
PEATUHIOBOr0 KOMMUTETa ChnocobHa KayeCTBEHHO OLEeHUTb BEpPOATHOCTb
HacTynneHus aedonTta B OTHOLIEHUN OOBEKTA PENTUHIOBAHMS.

KomMmnaHuu npuncBamnBaeTCs peﬁTMHF by.D, €CJ/iIn OHa YXe HaxXxoaAuUTCA B
COCTOAHUN ,u,ecbonTa. |_|pl/l 9TOM areHTCTBO oripeaender ﬂ,ed)OJ'IT KakK CﬂyanI, rnpu
KOTOPOM BbINMOJIHAETCA O4HO U3 CneayroLlnx yCﬂOBMﬁi

e HEUCNosHeHne 06a3aTeNbCTB MO 06UraumnsaM U/ MM TOKEHaM Mo UCTEYEHUM
TexHu4yeckoro gedonta (6onee 10 pabounx gHen / 60nee KOPOTKOrO CPOKa, EC/IN OH
onpefeneH yCnoBusiMM BbiMycka o6aurauuii), BK/OYas HeBbINaaTy o4YepefHoro
NpoueHTHoro poxopa (KynoHa) no o6nuraumsiM, HemnoraweHue HOMMWHAbHOM
CTOMMOCTW Obnurauun, HeucnonHeHne o0653aTeNnbCTB N0 NPUOBPETEHUIO
obnuraunn, ecnu Takoe 0653aTeNbCTBO MNPEAYCMOTPEHO YC/OBUMAMW BbIMyckKa
(BbIKYN No odepTe);

e HEUCMOJIHEHME KpeauTHbIX 0683aTeNbCTB MO WUCTEYEHUM TEeXHUYECKOro
nedonta (6onee 10 pabounx gHen / 6onee KOPOTKOro CPoOKa, €C/iM OH onpepesneH
YCNTIOBUSIMU KPeAWUTHbIX AOrOBOPOB), BK/KOYAs HEBbINAaTy MNPOLEHTOB, WTpados.,
noratleHne OCHOBHOrO Aosira no rpaduky;

e HENCMOJTHEHMNE MHbIX PUHAHCOBbIX 063aTENbCTB, UMEIOLLMX BO3BPATHYHO U
nnaTHyto npupoay (6onee 30 pabounx aHen);

e HeucnosHeHne (MHaAHCOBbIX 06513aTeNbCTB, MATHbIN XapaKTep KOTOpPbIX
dopmanbHO He onpegeneH, no npowectBun 10 pabouymx AHEN C MOMEHTa
BCTYN/NEHNSI B CUJTy COOTBETCTBYHOLLLErO PELLEHUS CYAa, EC/IN UX CYMMa COCTaBNsieT
25% ¥ Bbllle COGCTBEHHOro KanuTana koMmnaHum n (unu) 5% ot akTUBOB (BantoTbl)
6anaHca;

e HeucnonHeHne GuMHaHCOBbIX 06a3aTenbCcTB Mo npowecTBun 10 paboumx
AHEeN c MOMeHTa BCTYM/IeHUs B CUJTy COOTBETCTBYHOLLLErO CYAe6HOro peLleHunss, ecnm
MX CyMMa cocTaBnsieT 25% U Bbille CO6CTBEHHOro KanuTtana KoMnaHum n (unun) 5%
OT aKTuBoB (BantoTbl) 6anaHca (B ciliyyae ecnu cyaebHoe pelleHue Mo3BOoJSISeT
MCMOMHUTb 065i3aTeNbCcTBa B 60siee ANUTENbHbIA CPOK, TO AAaTOM HacTynseHus
necdonTa cYMTaAETCA AEHDb, CeAyoW Mt 3a AHEM OKOHYaHUS NOAO6HOMO CPOKa);

e B TEYEHME NoCNegHMX 3 MecsaLEeB Npon3oLuia pecTpyKTypm3aLums AONTOBbIX
06513aTeNbCTB 06BbEKTA PEATUHIOBAHWSA, NP KOTOPOW MHBECTOPbI MONTYYNIN MEHee
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BbIFrO4HbIE YC/IOBUMA B CPaBHEHUMM C TeMW, KOTopble 6blv MNpesyCMOTpPEHbI
nepBOHayvyasibHbIMU COrnalleHnaAMN No AaHHOMY 0683aTeNbCTBY;

e MOJ/IOXXUTENIbHOE pelleHMe cyga Nno BOMPOCY MNPU3HAHMUA KOMMAHUK
6aHKPOTOM.

BIK Ratings moxkeT noagep>xnBaTb AedONTHbIA YPOBEHb PENTUHrA, MOKa He
ybeanTcsi B BOCCTAHOB/IEHUM KPEeAUTOCNOCOOHOCTU 06beKTa penTuHroBaHums. BIK
Ratings uMMeeT  BO3MOXHOCTb cAenatb BblBOL O  BOCCTAHOBJIEHUU
KpeaAnTOCNOCOOHOCTM Mocne HacTynneHusa pgedonta no WUCTEYEHUM He MeHee
6 MecsiLeB CBOEBPEMEHHOIO NCMOJIHEHUS 06A3aTesNbCTB.

Haton HacTtynneHus pedonta CUYMTaAETCA Crneaylowun KaneHaapHbln OeHb
nocfie HacTynjleHUss OAHOro M3 BbllleyKa3aHHbIX ycnoBui (B cryyae, ecnu
BbIMONHAETCA 2 M 60nee M3 BbilleyKa3aHHbIX YCNOBWUMK, [ATOW HacCTynjeHus
AedonTta cynTaeTcsa cneayrowmnin KaneHaapHbiin eHb Nocne HacTyneHUs NepBoro
N3 HUX).
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KpaTkun 0630p nokasaTenen

Jloruka, ucnonbsyemas BIK Ratings npu onpegeneHnn KpeauTHOrO penTuHra
KomMnaHun kateropuin by.AAA, by.AA+, by.AA, by.A+, by.A, by.BBB+, by.BBB, by.BB+,
by.BB, by. B+ 1 by.B, npeactasneHa Ha pucyHke 1.

Puck noTepu onepaumoHHoOM
athdekTUBHOCTHU

Puck notepu MHaHCOBOW YyCTOMYNBOCTM

BantoTHbIN puck

OTpacneBom CTtpaHoBoM
KoHKypeHTHasi CK CK
CTpyKTypa KanuTana no3uuus P P
Puck noTepu NMKBUAHOCTH
Mpodunb hMHAHCOBbLIX PUCKOB Mpodunb 6GusHec-puckos

BasoBbIn ypoBEHb PENTUHIa

OuBepcudukaumna chep 6usHeca
IenoBas penyTauus
ESG moandukatop

LononHuTenbHbIn MogudukaTop

Mpodunb nHameuayanbHon kpegutocnocobHocTy (MUK)

YpoBeHb MNOAAEPXKN CO CTOPOHbI
rpynnbl v (WNK) opraHoB BAacTu

KpeauTHbIN penTuHr

PucyHok 1. Cxema onpegeneHus KpeaUTHOrO peuTUHra KaTeropuim
by.AAA, by.AA+, by.AA, by.A+, by.A, by.BBB+, by.BBB, by.BB+, by.BB, by.B+, by.B

KpeauTHbIN pedTUHI NpeacTaBnsieT cob6on MHeHne BIK Ratings OTHOCUTENbHO
npoduna  MHAMBUAYANbHON KPeAUTOCNOCOOHOCTN, CKOPPEKTUPOBAHHOINO Ha
YyPOBEHb NOAAEPXKM CO CTOPOHbI Ipynrbl U (MAK) opraHoB BiacTm®,

Mpodunb MHaMBUAYanbHON KpeantocnocobHocTu (aanee — MUK) ctpoutca
Ha OCHOBE OLEHKM 6a30BOr0 YPOBHA pPenTMHra U OLEHKW UTOroBOro
MoamndukaTopa. [anee Ha ocHoBe [MNK c yyeTOM OuEHKM BAUAHUA (dakTopa

6 YpoBeHb NoAaepKKu onpeaensieTca Ha OCHOBaHUM MHGOPMaLMKU O NOAAEPXKKE KOMMNaHUM CO CTOPOHbI Mpynrbl 1
(unu) rocyaapcTBa, paccymMTaHHbIM Ha OCHOBAHUM NOJIOXeHU pasaena «MpeobpasoBaHue oueHku MUK B KpeanTHBIN
PENTUHI» flaHHOW MeToa0M0rnK.
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NoALEPXKN CO CTOPOHbI PYNIbl UK rocygapcTBa onpefensaerca U npuceavBaeTcs
KpeanTHbIA PENTUHI KOMMNaHWUMU.

ba3oBbll ypoBeHb pelUTUHra OLIEHMBAETCA Ha OCHOBE aHanusa pPUCKOB
cnepyrowmx npogunen:

e OM3HEC-PUCKOB;
e GDMHAHCOBbIX PUCKOB.

OyepegHOCTb aHanusa npodpunen pPUCKOB MOXET OCYLLECTBNATbCA Kak
nocnefoBaTenbHO, Tak U NapasienbHo, NoCe Yero 06e OLEeHKN 06befMHATCS ANs
onpepeneHnss 6a30BOro ypoOBHS peuTuHra. basoBbli ypOBEHb penTuHra
BbICTABNSAETCA HAa OCHOBE cpeAHeapndMeTMYecKon 6anbHOM OUeHKU npodunemn
6n3HeC-pmcKoB N GUHAHCOBbLIX PUCKOB.

Mpodunb 6U3HEC-pUCKOB OTpa)KaeT COOTHOLLEHNE PUCKOB N BO3MOXXHOCTEN
NONlyYeHUss MNpuobLIIM AN KOMMaHUM B  PbIHOYHbIX YCNOBUSAX C  Y4€TOM
KOHKYPEHTHOM cpefbl U MakpO3IKOHOMUYECKUX PUCKOB, XapaKTepHbIX AJ1F LesieBbIX
PbIHKOB, @ TaK)Xe KOHKYPEHTHbIX MPeNMyLLECTB U HEeLOCTAaTKOB KOMMaHWUM.

Ons onpegeneHus npodpunsa 6uaHec-puckoB KomnaHum BIK Ratings
MCNOJIb3YET OLIEHKM:

e OTPACNEBOro puUCKa;
e CTPAHOBOIO PUCKA;
e KOHKYPEHTHOW MNO3ULMM KOMMNaHUW.

[lpy STOM BHavyane npoucxoguT Ob6begMHEeHWEe OLEHKW OTpacfieBoro U
CTPaHOBOro puUCKa, rnocne 4Yyero y4ymTbiBaeTCA YPOBEHb KOHKYPEHTHOW MO3MLMU
KOMMaHUK, Ha OCHOBE KOTOopon dopMupyeTcs nToroas oueHka npoduna 6usHec-
PUCKOB.

Mpodunb ¢GUHAHCOBbLIX PUCKOB OTpaXKaeT KayecTBO TEKYLIMX pPeLleHui
MeHe)KMeHTa KOMMaHUW NOoCpeLCTBOM OLEHKN OMNTUMaNbHOCTU CTPYKTYPbI
aKTMBOB M  WUCTOYHUKOB WX (POpPMMpPOBaAHUA, CMOCOBHOCTU  BbINOMHATb
06s13aTeNIbCTBa B CPOK, @ TaKXe MHTEHCUBHOCTU U 3PDEKTUBHOCTU AEATENBHOCTH
KOMMNaHUW.

Onsa onpepeneHuns npopuna @uUHaHCOBbIX puckoB kKomnaHum BIK Ratings
NCMOMb3YyeT OLLeHKMN:

e pycKa NnoTepu pMHaAHCOBOW YCTOMYMBOCTH;

e PUCKa NoTepu onepaLmoHHON 3PHEKTUBHOCTH;
e BaJ/IKOTHOIO PUCKAQ;

e CTPYKTYpbl KanuTtana;

e PUCKa NOTEPU JIMKBULHOCTMW.

[anee ocyuiecTBnseTcs o6begMHEHNEe 3HaYeHNN Npoduns 6U3HEC-PUCKOB U
npodunnsa GnHaHCOBbIX PUCKOB A1 onpeaeneHms 6a3oBoro ypoBHA peuTUHra.

Ons yToyHeHMss 6a3o0BOro ypoBHs penTuHra BIK Ratings npumeHsieT
AOMNONHUTENbHbIE HaKTOpPbl, KOTOPblE MOTYT U3MEHUTb 6a30BbIN YPOBEHb PENTUHIA
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Ha O4MH UM HECKOJSIbKO YPOBHEN, UM MOTYT HE OKa3aTb Ha Hero BAUSAHUSA. [laHHble
KoppeKTupylowme pakTopbl BK/IHOYAIOT:

e nuBepcudukaumo chep 6usHecsy;
e €NIOBYIO penyTauuio;

e ESG MmoandukaTop;

e [JONOJIHUTENbHbIV MoANbMKaTOop.

Kaxxgaa rpynna puckoB 6a30BOM OLLEHKM U KOppeKTupyrowmx (GakTopoB
onpenenseTcsa Ha OCHOBE pacyeTa UM OLEHKWN 3alaHHOro nepeyHs noadakTopos.
NepeyeHb noacdakTopoB BapbupyeTcs oT 1 A0 7 B 3aBUCUMOCTU OT C/IOXKHOCTMU
OLEeHKM TOro UM MHOro pUcka u cnocoba ero pacyera.

3HayeHUs noKasaTenen npopuna  OGU3HEC-PUCKOB  MNpeAacTaBliEHbI
CleayroWMMN KayeCTBEHHbIMU XapaKTepPUCTUKaMU: «BbICOKUIN PUCK», «CpeaHUin
PUCK», «HU3KUA PUCK», «BbICOKAs OLlEHKa», «CUJ/IbHas OLEHKa», «HOpMasibHas
OLeHKa», «cfabas oOueHKa», «HU3KasA oOueHKa». KayeCcTBeHHble OLEHKM
npucBamBarOTCs Ha OCHOBAHWM COMOCTaBJ/IEHNS OMNUCAHUA MoKasaTenen ob6bekTa
PENTUHIOBAHUA C pas3paboTaHHbIMM  KayeCTBEHHbIMU  XapaKTepucTukKamm,
XapaKTepusyrLwmMm nonoxeHme 6usHeca KOMMNaHUK.

3HaueHus nokasartenen npopunsa (GUHAHCOBbLIX PUCKOB MpeacTaBlieHbl
clleayrolWMMN  KayeCTBEHHbIMU  XapaKTepUCTUKAMW.  «HU3Kas», «cnabas»,
«CUNbHaA», «<BblCOKas». KayeCcTBEHHbIe OLIeHKM NPpUCBanBalOTCS NMyTEM CPaBHEHUS
haKTUYeCcKnx 3Ha4yeHum ¢ BbiBe,eHHbIMU OTpPac/ieBbIMU HOpMaTUBaMMU.

[lanee KayeCcTBEHHbIe OLEHKM NMoKasaTenemn Kak npoduasa 6U3Hec-pmMcKoB, Tak
n npodunnsa dUHaAHCOBbIX PUCKOB NpeobpasyeTca B 6annbHyto. [pn aTOM Yem 6onee
NO3UTUBHO BNMsiHWE dhaKTopa Ha PeNTUHT, TeM 6mke oueHka K 100, n, HaoboporT,
YyeM HeraTuMBHee, TeM 6amxe K 0.

B 3aBucMmMocTM OT 3HAYMMOCTK, OGansam rnokasaTtenen wu3 npodunen
dbUnHAHCOBbIX M BU3HEC-PUCKOB NMpucBamnBatoTca Beca oT 1% a0 100%.

Ha ocHoBe 6a30BOro ypoBHA pelTWHra onpegensiercsa 6ann, KOTopbin
npeobpasyeTcss B MPOMEXYTOUYHYIHO KauyeCTBEHHYHO OLEHKY COr/laCHO LUKare,
npeacTaBfeHHOM B Tabnumue 2.

Tabnuuya 2. LLikana npeo6pa3oBaHus 6anbHONM OLLeHKU 6a30BOro ypoBHA peUTUHra
B MPOMEXXYTOUYHYIO0 KaYeCTBEHHYIO OLLeHKY KOMMaHUU

Cymma 6annos PenTnHr

[97; 100) by.AAA
[93; 97) by.AA+
[87;93) by.AA
[81; 87) by.A+
[70; 81) by.A
[65; 70) by.BBB+
[60; 65) by.BBB
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[55; 60) by.BB+

[50; 55) by.BB

[45; 50) by.B+

[35; 45) by.B
by.CCC

by.CC

KayeCcTBeHHasa oueHKa
by.C
by.D

ba3oBbiii ypoBeHb pelTUHra panee noAsIeXXUT YTOYHEHUIO MOCPeACTBOM
KoppeKkTupyowmux ¢akrtopoB. KoppekTupyrwme ¢akTopbl MOryT npuvHUMAaTb
cnepyroume KayecTBEHHblE XapaKTEPUCTUKU: «BbICOKUN YPOBEHb» «YMEPEHHbIN
YPOBEHb» «OTCYTCTBUE», «<HN3KasA», «Crlabasn», kHOpMasbHas», «<CUNbHasn».

KayecTBeHHblE OLIEHKW KOppeKTUpylLWuM ¢akTopaM npucBauBatoTCA Ha
OCHOBaHMM COMOCTaBJ/IEHWUSI OMUCAHWUS MOKa3aTenen 06bEKTa PENTMHIOBAHUA C
paspaboTaHHbiMK BIK Ratings kauecTBEHHbIMM XapaKTepucTukammn 6musHeca.

KauyecTBeHHble XxapakTepUCTUKK npeobpasytoTcs B 6ansbl: «-1», «-0,5», «0», «0,5»,
«T».

BannbHas oueHKa KaXA,0ro n3 KoppekTupyowmx GakTopoB MOXXET NOBbICUTb
MW NOHU3NTb 6A30BbIN YPOBEHb PEUTUHIA HA 1 YpOBEHb Ka4eCTBEHHOM LLKabl UK
He oKasaTb Ha Hero B/INAHUSA, B pesynbTaTte Yero nony4vaertcs NMNUK.

Mpn 9TOM CcyMMapHoe B/IUAHUE KOPPEKTUpYyWwmMx ¢GakTopoB Ha
NPOMEXYTOYHYHO Ka4yeCTBEHHYIO OLIEHKY He MOXET rnpeBbiwaTb 3 ypoBHEW Mo
KauyeCTBEHHOM LUKane penTuHra. Takxe crnefyet OTMETUTb, YTO MPU NMPUMEHEHUN
KOppPEKTMpYroLWMX pakTopoB 6a30BbIN YPOBEHb PENTUHIA HE MOXXET ObITb MOHUXEH
[0 peNTUHra Hmxe kateropum by.CCC.

KpeaUTHbIN peUTUHI KOMNaHUU NpucBauBaeTcsl Ha ocHoBe oueHku MUK u
OLLeHKU Hanu4ma NoAaLepIXKU CO CTOPOHbDI IPyMmnbl, OPraHoOB BJIACTH, @ TaKXKe UHbIX
KpUTUYECKuX paKTopoB, KOTOpble MOryT 6biTb BbiSIB/IeHbl B X04€ UCC/Ie[0BaHUA.
[aHHble KpuTnyeckmne GakTopbl BKIOYAKOT B CebS:

e CUJIbHYIO CUCTEMHYIO 3HAYMMOCTb KOMMNaHUM (KOMMNaHuUs UMeeT BbICOKYH
3HAYNMMOCTb /11 SKOHOMUKU CTpaHbl; POPMUPYET 3HAYUTENbHbIN 06bEM AOXOA0B
6ro)KeTa; BbICOKasi CTeMNeHb B/IMAHUA KOMMaHUN Ha coLmasibHy0 CTabuibHOCTb B
pernoHe; OoT KOMMaHWU 3aBUCUT BbINOJIHEHNE MeXAYHapOAHbIX 0653aTeNbCTB;
KOMMNaHWUs BNaAeeT Kto4eBbIMU MHPPACTPYKTYPHbIMU 06 bEKTAMN);

e 3HAYMMOCTb KOMMaHUN KaK aKTuBa Afs NoAAep)XuBaroLen CTPYKTYpbl
(mons nopfep>xuBatoLLen CTPYKTYpbl B KanuTasne KoMMnaHum);

e NHOWM BHELWHU daKTop Nnogaep>XKu, KoTopblin, N0 MHeHUto BIK Ratings, He
YUYTEH UM HEAOCTATOYHO YYTEH B paMKax MeTOA0/10TUN.

B kayecTBe HanuuuMa MOAMEPXKM paccMaTpuBaeTcs [OCTYMHOCTb Y
NnoAdEPXUBAlOWENA CTPYKTYpbl [AOCTAaTOYHOro oO6bemMa JIMKBUAHbIX aKTUBOB,
KOTOPble MOryT 6bITb CBOEBPEMEHHO NepefaHbl KOMMNaHUM Ans NOKPbITUS TEKYLLMX

21



=374 BIK MeToaonorus npucBoeHus
< Ratings KOpnopaTUBHbIX PeTUHIOB

06513aTeNbCTB, @ TaK)Xe rOTOBHOCTb MOAJEP)XMBAKOLLEN CTPYKTYpbl OKasblBaTb
TaKyr NoAAEPXKKY.

Hannuune oyeHb BbICOKOW NoaaepXKun (BepoATHOCTb OKa3aHWs MOAAEPXKKM OT
noanepXuBatowen cTpykTypbl 6onee 70%) MOXET YBENMUUYNTD KPEAUTHbIN PENTUHT
Ha 1 ypoBeHb, Hanuune noanepXkm — Ha 0,5.
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[Mpodunnb 6U3HEC-PUCKOB

OuUEeHKM CTPaHOBOrO PUCKa, OTPACNIEBOro pUcKa U KOHKYPEHTHOMN MO3MLMM
KOMMaHMM o6beauHATCA ANA onpefeneHns 6a3oBoM OLeHKU npodunsa 6UsHec-
puckoB. MMoNoXunTesnbHble U OoTpuUaTeNbHble GakKTopbl, BAUSAIOLINE HA PbIHOYHYIO
MO3ULMIO KOMMAHWUKW, OMNpPefenstoT ee CMNocobHOCTb FeHepupoBaTb AeHeXHble
MOTOKM A1 CBOEBPEMEHHOIO O6GCNY)XMBAHUSA OONTOBbIX 06513aTENbCTB U KpaliHe
Ba)XHbl NMPW OCYLLLECTB/IEHUN BCECTOPOHHErNO aHann3a AesaTelbHOCTU KOMMaHUW.

OTpacneBoi puck CBA3aH C COCTOSIHUEM U CTAbUNIbHOCTbIO chep IKOHOMUK
LieNieBbIX CTPaH, B KOTOPbIX GYHKLMOHMPYET KoMMaHus. LLIkana oueHoK oTpacneBbIX
PUCKOB BKJIHOUAET crieflytollme KaTeropum:

AA) 04YeHb HU3KUI PUCK;
A) HU3KWI pUCK;

BB) cpegHuit puck;

B) BbICOKMIA pUCK;

C) 0YeHb BbICOKMUIA PUCK.

CTpaHOBOW  pUCK  XapaKTepusyeT  9KOHOMMUYECKUA  PUCK,  PUCK
WHCTUTYLIMOHANbHOM cpefbl U CUCTEMbI yNpaBieHUs, PUCKU HUHAHCOBOW CUCTEMB,
a TakXe PUCKW, CBSI3aHHble C BU3HEC-KYNbTYpon U CO6NOAEHNEM BEPXOBEHCTBA
3aKOHa B CTpaHe, rae KOMMaHUSA OCYLecTBNASeT CBOK AesATenbHocTb. Llkana
OL€eHOK CTPaHOBbIX PUCKOB:

AA) o4eHb HU3KUI PUCK;
A) HU3KUI pUCK;

BB) cpeaHuit puck;

B) BbiCOKWUIA pUCK;

C) o4eHb BbICOKUIA PUCK.

Ta6bnuua 3. 06 beguHEeHne OTpacNIeBoOro U CTPAHOBOIO PUCKOB KOMMNaHUU

OTpacneBon puck

OYeHb . y . OYeHb
. HU3KU cpeaHui BbICOKMM y
HU3KU BbICOKMUIA
pucK pucK pucK
puCK pucK
< OY€eHb HU3KUM PUCK AA AA A BB BB
Q HU3KWUI pUCK AA A BB BB B
o Y
-3l CpepHuii puck A A BB B B
o
g' BbICOKUMN PUCK A BB B B C
OYeHb BbICOKNIM PUCK BB B B C C

KayecTBeHHasi oueHKa OTpac/ieBOro U CTPAHOBOIO PUCKOB KOMMaHUM
nepeBoAUTCA B 6a/IbHYHO OLIEHKY ClleayoLmnM 06pa3om:

AA - 100 6annos;

A - 80 6annos;
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BB — 60 6annos;
B — 40 6annos;
C — 20 6annos.

OueHka OTpacneBOoro M CTPAHOBOrO PUCKa KOMMNAHUW 06beaMHAETCS C
OLleHKOM KOHKYPEHTHON MO3MLMUK KOMMaHUU AN onpeaeneHuns oueHku npoduns
6U3HEC-PUCKOB C NPUMEHEHMEM CNeayHOLWNX YAebHbIX BECOB:

e OLleHKa OTpacsieBoro n CTpaHoBoro puckoB — 60%;

¢ OLleHKa KOHKYpeHTHOM nosuumn — 40%.

OueHKa KOHKYPEHTHOM MO3UUMM onpefensieT, UMeeT JiM KOMMNaHusA
Haunydylwmne nosuUMM Ha pbiHKE, MO3BONAKOLWME el Ao6MBaTbCS YCNEXoB MO
OCHOBHbIM HanpaBfieHMsiM 6u3Heca W JOCTUraTb MpeuMyllecTB nepes
KOHKYpPEHTaMMu.

LLIkana oLeHOK KOHKYPEHTHOM NOo3nLun BKIKOYaEeT crieaytolme KaTeropum:

AA) BbicOKas;

A) cunbHas;

BB) HopmManbHas;
B) cnabas;

C) HM3Kas.

[na KomnaHuiA, paboTalolmMX B HECKONbKMX cdepax 3KOHOMUKM, OLieHKa
npodunna 6M3Hec-pUCKOB OCHOBaHa Ha c/ieflytolllei oLieHKe Ka)aoro nogadakropa:

e 119 OLUEHKM npoduna 6U3Hec-puUCKOB npeanosiaraeTca UCNoNb3oBaHUE
cpefHeB3BELUEHHbIX OLEHOK CTPAHOBOro puUcka AJsisi BCex HanpaB/eHuin 6usHeca,
Ha KoTopble npuxoantcs 6onee 10% o6bemMa nosiydyaemMom BbIpyYKM KOMMaHWUU;

e 0717 OLUEHKM npodunsa 6u3Hec-pucKOB MpeanosiaraeTcsa UCNosib30BaHMe
CpeAHeB3BeLUEHHbIX OLlEHOK OTPac/ieBOro pucka Ans BCex HarnpaB/ieHUn 6usHeca,
reHepupyroLnx 6onee 25% TekyLien n/mnv 6yayuien BblIpyuykn KOMNaHuw.

Ansa onpefeneHns KOHKYPEHTHOM NO3ULMK OLEHNBAKOTCA BCe HanpaBfieHus
6usHeca, reHepupytowme 6onee 25% Tekywien n/mnu byayuien BblpyykM KOMMNaHUm
Nno KaXxaoMmy 13 noagpakTopos:

e KOHKYPEHTHbIe NPENMYLLECTBA;
e MacLUTab, oxBaT N AuBepcudpmKaLmsa busHeca.
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O6LLas OLeHKa CTPAHOBOIO U OTPac/NeBOro PUCKOB

OLEeHKM OTpacneBoro n CTPaHOBOIrO PUCKOB 06 beaMHAIOTCA B 0OLLYH OLEHKY
OTpacneBbiX U CTPAHOBbIX pUCKOB KoMnaHuu (aanee — OCP). OueHka OCP — oauH
13 hakTopoB, onpeaensowmnx Nnpodusib 6U3HEC-PUCKOB KOMMaHUM.

OTpacneBou puck

O6BbEKTOM aHanu3a OoTpacfieBOro pucka ABNAKTCSA OCHOBHble (aKTopbl
pucka, npucyuime KoMnaHusM KOHKpPETHOW oTpacrun.

[ns pacyeTta OO6LEN OLEHKN PUCKa OTPaAC/iM UCMNOJIb3YHOTCHA 2 OCHOBHbIX
noadakTopa:

® PUCK UMKITMHECKOIO pa3BUTUA OTpaciu,
® DUCKWU, CBA3aHHbIE C KOHKypeHLlMeVI N POCTOM.

Kaxablh U3 aTux AByx noadakTopoB nosydyaeT oueHKy oT 1 (0YeHb HUSKUMI
pucK) 0 5 (o4eHb BbICOKUI pucK). CouyeTaHne 3TUX OLLEHOK onpeaensieT o6Luyto
OLIeHKY pUCKa oTpacnu.

Pucku, cBA3aHHble C UMKIIMYECKUM pasBuUTUEM OTPacC/In, NoapasaenstoTcs Ha:

® L INKJIIMYHOCTb YPOBHA BbIPYYKK B OTPaCIIy,
® LIMK/TMYHOCTDb YPOBHA peHTa6eJ'IbHOCTI/1 B OTpac/n.

B cBOIO oyepenb pUCKU, CBA3AHHbIE C KOHKYPEHLUMEN U POCTOM, BKJ/IHOYAKOT B
cebs cneaytowme pakTopbl:

e 3¢ PeKTUBHOCTb HapbepoB BXOAa;

e YPOBEHb U TEHAEHLMN N3MEHEHUA NPUOBLINN B OTPac/v;

® PUCK CYLLECTBEHHbIX TEXHOSIOMMYECKNX NUBMEHEHMUI U 3aMEHbI NPOAYKLMY;
e TPEHA,OBbIN PUCK OTPaC/Iv.

O6beAVHEeHNe PUCKOB LUMKJIMYECKOrO pasBUTUS OTPac/iM U PUCKOB,
CBSI3aHHbIX C KOHKYPEHLWE U pOCTOM, NpeAcTaBeHo B Tabnuue 4.
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Ta6bnuua 4. O6beguHEHNE PUCKOB LIMKJIMYECKOro pasBUTUSA OTPAc/iM U PUCKOB,
CBfI3aHHbIX C KOHKYpeHL el U pocToM

Pucku, cBa3aHHble C KOHKypeHLlMeVI M pocTtoM

OYeHb HU3KUN  CcpeaHui BbICOKUM OY€eHb BbICOKUN
HU3KUI PUCK puUCK pUCK puUCK pUCK
O4YeHb OYeHb HU3KUN  cpefHun BbICOKUW O4YeHb BbICOKUM
B HVI3KWUIA PUCK  HU3KWUI pUCK puUCK puUcK puUCK puUCK
° 3 - OYeHb HU3KUMA  CpeaHui BbICOKNI OYeHb BbICOKUN
SRRl HW3KWUA PUCK -
o HU3KUIN PUCK puUCK pUCK puUCK puUCK
= O cpefHumn . HU3KUN  CcpefHun BbICOKUW OYeHb BbICOKUM
5 x HU3KUIN PUCK
<= puUCK puUCK puUCK puUCK puUCK
g 5 BbICOKUW cpegHun cpegHUn  cpefHun BbICOKUW OYeHb BbICOKUM
o g puUCK pUCK puUcCK pUCK puUCK puUCK
a8 OY€eHb BbICOKUM BbICOKMI BbICOKUN OYeHb OYeHb BbICOKUM
BbICOKWUI PUCK puck puck PUCK  BbICOKWUIN PUCK puck

Pucku, cBsizaHHble C LUKJIMYECKUM pa3BUTUEM OTpacin. TpaguLMOHHO, YEM
6051ee M3SMEHUYUB YPOBEHb PeHTAabeNbHOCTN B OTpac/in B C/ly4ae BO3HUKHOBEHUS
KPU3UCHbIX sIBNIeHU, TeM 6onbwe 3ToT ¢dakTtop 6yaeT cnocobCcTBOBaTb
KpeauMTHOMY PUCKY ANS NUL, paboTaroLwmx B 3TON OTpacnu.

MaTpuua onpefeneHns pucka LUWKIMYECKOro pasBUTMS  OTpaciu
npeacTtaBfieHa B Tabnuue 5.

Ta6bnuuya 5. MaTpuua o6beanHeHUs NoKa3aTenei LMKIMYHOCTY YPOBHS BbIpPyYKHU B
OTpacnu U LUK/IMYHOCTU YPOBHSl peHTabenbHOCTb B OTpacau
N3meHeHne YPOBHA peHTa6eﬂbHOCTVI B Te4yeHune unkKian4yeckKoro cnaga

<4% 24% <7% 27%<12% 212%<25% >25%
o <4% oqeva HU3KMA  cpepHui BbICOKNI Oqeljb
x @ g HU3KUIA PUCK pUcK puUck puUck BbICOKMI PUCK
Y - - -
i = S 54% <8% O4YeHb HU3KUIA  CPeaHuin BbICOKNI O4YeHb
o § z =P Huskui puck pUCK pUCK pUCK BbICOKMIi pUCK
Q5 S ~8% <13% OYeHb cpegHun  cpeaHumn BbICOKUW OYeHb
z S = ==° °  HU3KUN pUCK puUcK puUCK puUCK BbICOKUI PUCK
T TQ < CpefHN  BbICOKUN BbICOKUW OYeHb
I >13% <20% HWU3KWit prcK Pl )
223 puUCK puUCK puUCK BbICOKUI PUCK
So3 CpeflHNA  BbICOKUN OYeHb OYeHb
e >20%  HU3KWA puck P ) )
puUCK puUCK BbICOKUI PUCK BbICOKUI PUCK

[ns pacyeTa UMKIUMYHOCTU YPOBHS BbIPyYKM B OTPAC/IM M LMKIINYHOCTU
YPOBHSAI PeHTabeNbHOCTU B OTPac/M WUCMNOJIb3YOTCA COOTBETCTBYHOLIME AaHHble
M3MEHEHUS BbIPYYKU U peHTaAbenbHOCTU B TeyeHue LMKIMYeckoro cnaga. 3a
OCHOBY MCMOJIb3YOTCA AaHHble 3a rog A0 Hayana peueccuu U AaHHble 3a rof, B
KOTOPOM peLeccust 3aKkoHunnach (NpuioxeHue 2).
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Pucku, cBfizaHHble C KOHKypeHuuei U pocToM. [laHHas rpynna pUCKOB
BKJIOYaeT B cebs criefytollme BUbl PUCKOB:

e 3 PekTUBHOCTb 6GapbepoB Bxoga (Bko4YaeT (aKTopbl, CBA3aHHble C
rOCy[4apCTBEHHbIM peryiMpoBaHUEM, HANOro0610XXEHNEM, HANIMYMEM YHUKANbHbIX
MaTeHTOB, YPOBHEM MWHBECTULMOHHbIX 3aTpaT, HeOO6XOAUMOCTbIO Hanuuus
CUNbHOro 6peHAaa);

e YPOBEHb W TEHAEHUMUU U3MEHEHUs NMpubbIIN B OTPaciun (XxapaKTepusyoT
BNINSAHNE, KOTOPOe YpPOBEeHb KOHKYpeHUMMu, CTPyKTypa 3aTpaT M oTpacrnesas
BOJTaTU/IbHOCTb OKa3blBaOT Ha YPOBEHb CpefHel Npubbinn);

® PUCK CYLLECTBEHHbIX TEXHOIOTMYECKMUX U3MEHEHUIN U 3aMeHbl MPOAYKLNK
(xapaKTepuayeTcsi CyLL,eCTBEHHbIMU TEXHONOMMYECKUMIN U3MEHEHUSIMU B OTPac/u
WNN BO3MOXHOCTbIO BHEApPEHMs WHHOBALMWA, KOTOpble MOryT MOBAUATb Ha
KOHKYPEHTOCMOCOBHOCTb W 0Ka3aTb HEraTUBHOE BAINSIHWE HA A0X0Abl KOMMaHWUN);

e TPEHOOBbLIA pPUCK oOTpacnu (ycTonMumBass [AUHAMUKA POCTA/CHUXKEHUS
BbIPyYKM OTpacnu ABNSETCA O4HUM U3 KHOYEBbIX (PAKTOPOB, XapaKTepU3yoLnm
OoTpacfeBble PUCKK).

BbiwenpeactaBsneHHble noAadakTopbl OUeHWBaOTCA Mo 3  cleayolmm
KpUTEPUAM:

® HU3KUN PUCK;
e CpefiHUN PUCK;
e BbICOKUIN PUCK.

[lanee BbicTaBndaeTcs 06LLI,aF| OLUeHKa roKasaTe/llo pUCKoB, CBA3aHHbIX C
KOHKypeHLI,VIeVI n POCTOM (OLl,eHKa pucka npounsBoanUTCA nocsieaoBaTesibHO:
CHa4ajna oueHunBaroTCA I'IO)J,CI)aKTOpr C BblICOKMM YpPOBHEM PpPUCKa, 3aTéM — CO
cpegHunmMm ypoBHEM PUCKaQ, 3aTEM — C HUSKNUM YPOBHEM pI/ICKa)Z

e 0UYEHb BbICOKUI pUCK (ecnn Tpu 1 6onee noadakTopa pUCKOB, CBSI3AHHbIX C
KOHKYpEHLIMeNn 1 pocTOM, NOKa3biBalOT BbICOKUI YPOBEHb PUCKaA);

e BbICOKUI pucK (ecnv aBa noAdakTopa pUckoB, CBSI3aHHbIX C KOHKYPeHLMen
M POCTOM, NOKa3bIBalOT BbICOKUI YPOBEHb PUCKA);

e cpeaHuii puck (ecnu Bce noAcdakTopbl PUCKOB, CBA3AHHbIX C KOHKYPEHLMEN
M POCTOM, NMOKa3blBalOT CPeAHUI YPOBEHb PUCKA MW Tpu (ABa) CpelHUX U OAUH
(aBa) HU3KKI; ecnun oAMH U3 NoadaKTOpPOB NOKasblBaeT BbICOKUI YPOBEHb PUCKa);

e HU3KUI pUCK (ecnu Tpu noadakTopa PUCKOB, CBA3AHHbIX C KOHKYPEHLMEN U
POCTOM, NMOKa3blBalOT HU3KUIN YPOBEHb PUCKA, @ OAUH — CPeaHUN);

e OYeHb HU3KWUIA puck (ecnm Bce noAdaKTOpbl PUCKOB, CBSI3AHHbIX C
KOHKYPEHLIMEN 1 poCTOM, MOKa3blBatoT HU3KMUI1 YPOBEHb pPUCKa).

Bbl6op TOro WAM MHONO KPUTEPUS MO COOTBETCTBYHOLEMY noAdaKTopy
OCYLLECTBNSAETCS B COOTBETCTBUN C YCIIOBUSIMU, NPeACTaBIEHHbIMU B Tabnuue 6.
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Tabnuuya 6. MapameTpbl OLLEHKN PUCKOB, CBA3aHHbIX C KOHKYPEeHLiuein u pocTomM

MoadakTtop

SdbdekTnBHOCTD
6apbepoB BxoAa

YpoBeHb U
TeHAEeHUMUK
N3MEeHeHNs NpU6GLININ
B OTpac/u

Puck CyLWEeCTBEHHDbIX
TEXHOJTIOTNYEeCKUX
N3MEHEHNI N 3aMEHbI

npoayKLuuu

TpeH[oBbIN pUCK
oTpacnu

Hunsknm puck

CywecTtBytoT
abdeKTnBHbIE
6apbepbl BxoAa Ha
PbIHOK (HOCSIT
OONTOCPOYHbIN
XapakTep) ans
OrpaHMYyeHusi ypoBHSA
KOHKYpEeHLMM Ha
PbIHKE U/UNn HOBble
KOMMaHUn He MoryT
BOWTW Ha PbIHOK B
LLONrOCPOYHOM
nepuoge.

KomnaHuu otpacnu
XapaKTepusyTcs
yBe/IMYEeHNeM
nNpuobINM BO BCE
paccMaTpvBaeMble
nepuogpl (B cpegHeEM
Ha 6onee, yeM 1% B
ron).

AHanus pbiHKa
nokasblBaeT, YTo
oTcyTCTBYEeT
BO3MOXHOCTb
CYLLLECTBEHHbIX
TEXHONIOrNYeCcKnx
N3MEHEHWNN N 3aMeHbI
NpoayKuuu B
cpefHecpoYHOm
nepcnekTuBee.

Temnbl npupocTa
NMTOroBbIX
nokasaTenemn
(OYHKLMOHMPOBaHUA
oTpacnu (B nepByto
ouyepefb ee BbIpy4KM)
ornepexatroT TeMmbl
npupocta BBI1
60/blle, YeM Ha 2 . M.

CpefHunit puck

CywiecTByrOT
He3HauyuTesnbHble
6apbepbl BXoAa Ha pbIHOK
(HocsT
NpenMMyLLLEeCTBEHHO
KPaTKOCPOYHbIN
XapakTep), KoTopble
4YaCTUYHO OrpaHNYMBalOT
YPOBEHb KOHKYPEHLUMN.

YpoBeHb Npunbbinm
OTHOCUTENIbHO CTabuseH
NN AeMOHCTpUpyeT
HEeYyCTONYUBbIA POCT NN
nageHue.

AHanns pbiHKa
nokKasblBaeT, YTo
BO3MOXHOCTb
CYLLLEeCTBEHHbIX
TEXHOIOrMYeCcKnx
N3MEHEHWNI N 3aMeHbI
npoayKLuun B
cpefHecCpoYHOm
nepcnekTnee
ManoBeposiTHa.

Temnbl NpupocTa
MTOroBbIX NOKasaTenen
(dYHKLMOHMpPOBaHUS
OoTpac/nn COOTBETCTBYHOT
cpegHemy Temny
npupocTta BBIM n/unu He
NpeBbILLAOT ero 6onee,
YyeM Ha 2 . n.

Bbicokuin puck

Bapbepbl Bxoaa Ha
PbIHOK OTCYTCTBYHOT UK
OYeHb HE3HAUYUTENbHbI.

YpoBeHb NpubbINK
NPENMYyLLECTBEHHO
cHuxaeTcs (B cpegHeM
Ha 6onee, 4eM 1% B ropn).

AHanus pbiHKa
nokasblBaeT, YTo
cywecTByeT
3HauYUTENbHbIN PUCK
CYLLLeCTBEHHbIX
TEXHONIOrMYeCcKnx
N3MEHEHWNI U 3aMeHbI
npoayKuuu B
cpefHeCcpoOYHOMn
nepcnekTuBee.

Temnbl npupocTa
NTOroBbIX MoKa3saTeneun
dYHKLMOHMpPOBaHUSA
OTpac/n HUXXe cpefHero
TemMna npupocTta BBI1.

[Mocne onpeaeneHna 3Ha4deHuUAa YpoOBHA PUCKOB LUMUKINYECKOrNro pa3BUTUA
oTpac/in U pUCKOB, CBA3aHHbIX C KOHKypeHLlMeVI M POCTOM, OHMU O6'be,EI,MHF|I-OTCF| B
COOTBETCTBUN C T36J'II/1L|,€VI 4 nn4a onpeaeneHna ypoBHA oTpacsieBbiX PUCKOB.
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CtpaHoBOM pUCK

CTpaHOBble pPUCKM, BKJIHOYaAKOLWME IKOHOMUYECKME PUCKKU, @ TakKXe PUCKMW,
CBfi3aHHble C 3(PEOEKTUBHOCTbIO WHCTUTYUMOHANbHOW cpefbl, CUCTEMOW
rocyf,apCTBEHHOIo ynpasJsieHusi, PUHAaHCOBOW CUCTEMOWN, NNaTEXHOW KY/bTYpon u
cobnofeHMeM MPUHLMMNA BEPXOBEHCTBA 3aKOHa, BIMAIOT Ha ob6LiMe KpeauTHbIe
PUCKK, KOTOPbIM NnoABepraeTcs Kaxgasa KoMnaHus.

KomMmnaHun, KoTOopash OCyL,ecTBNSAET CBOK [AeATEeNIbHOCTb TOJIbKO B OOHOMW
CTpaHe, NpucBanBaeTCs OLleHKa CTPaHOBOIo pUcka, Kotopas onpegeneHa ans aTou
KOHKpPeTHON topucamkumn. [nsa KoMMaHuW, KOTOpble OCYLEeCTBIAT CBOO
[eATeNbHOCTb B HECKOJIbKUX CTpaHax, ypoBeHb pUcKa orpepensieTcs, ucxoasa ms
YPOBHA pUCKa B Ka)OW U3 CTpaH, ucxoaa M3 3HauyeHWn BbIPYYKW, CBA3AHHbIX C
BefeHNeM JeATeNbHOCTU B OTAE/IbHOWN HaLuNOHaNbHOW OPUCOMKLNN.

Ona  nonyyeHus OOLWEN OLEHKM CTPaHOBOrO pucKa A/  KOMMaHuM,
OCYLLECTBJIAIOWEN OMNepauuoHHYIO [eATe/IbHOCTb B  HECKOJIbKUX CTpaHax,
NPOM3BOAUTCHA YMHOXXEHUe CpefHEeB3BELUEHHOro 3HayeHus [0 ee BbIPyYykn B
Ka)[JOM CTpaHe Ha OLEeHKY CTaHOBOro pucka C noclefyrowmm CyMMUPOBaAHUEM
NMOJIyYeHHbIX pe3ynbTaToB MO BCeM cTpaHaM. CpefHeB3BelLleHHOe 3HauyeHue
pacCuYnTbIBAeTCA NMLWLb A/ TeX CTPaH, Ha A0J1H0 KOTOPbIX npuxoantcs 6onee 10%
BbIPYYKN KOMMAHUWN. 3Ha4YeHue OLleHKM CTPaHOBOIMo puUcka A/ KaxAoro ypoBHS
puycKa CTpaHbl NpeACcTaBeHo B Tabnmue 7.

Tabnuuya 7. OueHKa CTPaAHOBOro pUCKa Mpu OnpepeneHun CpefHeB3BELUeHHOro
YPOBHS1 pUCKa CTpaHbl

OueHka CTpaHOBOro
YpoBeHb CTpPaHOBOro pucka pUCKa dopmyna pacyeTta CTpaHOBOroO pucka

OYEeHb HU3KUN 1
HU3KUN 2 n
Cpe}J,HMﬁ 3 Z(aonﬂ BBIPYYKH; * OL[eHKa CTPAHOBOTO PUCKA;)
BbICOKW 4 =
OYeHb BbICOKUN 5

B uensx pacyetoB UCMOfb3yeTcs ypoBeHb 6Aa3MCHOrO CTPaHOBOMO PUCKA,
KOTOpbIN onpefendeTcsa Kak cpeHeB3BeLleHHbIN YPOBEHb pUCKa LiesIeBOM CTpaHbl,
onpeAenieHHbIn MeXAyHapoAHbIMU PENTUHIroBbIMKU areHTcTBamu Moody’s, S&P,
Fitch (oueHKe KaX[oro PperWTUHrOBOrO areHTCTBa MpUCBaMBaeTCA YMC/IOBOE
CpaBHUTe/IbHOe 3HayeHue YpPOBHA pPUCKaA, a Takxe yaenbHbin Bec B 33,3%, ecnu
MMeeTCA OLeHKa KaX[oro M3 rnepeymcneHHbix areHTcTB, 50% — ecnu umeetcs
oueHKa AByx areHTcTB, 100% — ecnv nmeeTcsa oueHKa TOJIbKO OAHOMO areHTCTBa).
na pacyeToB WUCNONb3YKOTCA rMocnefHWe fAaHHble NO CTPaHOBOMY PUCKY
BblLLeyKa3aHHbIX PEMTUHIOBbIX areHTCTB, HO He CTapLue ABYX JIeT C roga, B KOTOPOM
KOMMNaHun 6yaeTr MNpuCBOEH KpeauTHbl penTuHr. OnpepeneHne 6a3nMCcHOro
CTPaHOBOIrO pUCKa Ha OCHOBE faHHbIX O KpeAUTHbIX PpeUTUHrax areHTcTB Moody's,
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S&P u Fitch npegctasneHo B MHCTpyKumm BIK Ratings «06 onpeaeneHnn 6asncHoro
CTPaHOBOIO PUCKa Ha OCHOBE AaHHbIX O KPeAUTHbIX PeNTUHrax areHTcTB Moody's,
S&P un Fitch». Kpome Toro, BIK Ratings MoxeT wucnonb3oBaTb BMeCTO
BblLUeNpeacTaB/IEHHON OLEHKU COOCTBEHHYI OLEHKY 6a3uMCHOro CTPaHOBOIO
pucka.

Ona onpepeneHnsa ob6uierd OLEHKM CTPaAHOBOro pUCKa MCMOsb3yeTcs
JAONyLleHNe: ecnnm OCHOBHble CpefAcTBa KOMMaHUW COCpefoTovYeHbl B CTpaHe C
HU3KMM YPOBHEM PUCKA, @ SKCNOPTHAs Bbipyyka Nosiy4aeTcsa B CTpaHe C BbICOKUM
YPOBHEM pPUCKA, NMPUYEM U3MEHUTb HarnpaBfieHne 3KCNopTa OTHOCUTENbHO MPOCTO
(B TeYEHME 6 MecsILLEB MOXHO NepeopueHTMpoBaTh 6osiee 50% akcrnopTa U3 cTpaHbl
C BbICOKUM YPOBHEM pUCKa), UCMOJIb3yeTCs YPOBEHb PUCKA, CBSA3AHHbIN CO CTPaHOMN,
rae cocpefoToyvyeHbl OCHOBHbIE cpeAcTBa. ECnv nocTaBUK KOMNaHUKM HaxoaAnTcA
B CTpaHe ¢ 60J1ee BbICOKMMMU PUCKAMM U MOXKET 6bITb N1erko (B TeYeHne 2 MecsiLieB)
3aMeHeH Ha MocCTaBLMKa [pYroln CTpaHbl, TO YPOBEHb CTPaHOBOrO pucka He
N3MeHsEeTCS.

INna KoMnaHwWKM, OCYLLECTBNAKOLWEN CBOKO LeATeNIbHOCTb B OAHOM CTpaHe,
OLEHKa CTPaHOBOro puUCKa MOXET ObiTb Y/ydylleHa, eCliu KOMMaHUSA BbIBO3UT
OCHOBHYO YacTb (6onee 50%) nNpoAyKuun 3a rpaHuuy (B cTpaHy ¢ 6051ee HU3KUM
YPOBHEM pUCKa) U He NoABepraeTcs NPsiMbIM PUCKaM BHYTPU CTPaHbI.

CnenyeTt OTMETUTb, YTO B C/ly4ae HeAOCTYMHOCTM MHpOpMaL MK, He06XxoaMMON
ANA  OUEHKM BO3MOXHbIX CTpPaHOBbIX PUCKOB, WCMNONb3yeTca [OCTynHas
MHdopMaLmMs NO perMoHanbHOMY YPOBHIO pUCKa ANA KaXKA0N KOHKPETHOM CTpaHbl
(Nogo6HbIV YPOBEHb pUCKa paccuyMTbiBaeTCcs Kak cpefHee 3HauyeHUe CTpPaHOBbIX
PUCKOB, B3BELLEHHbIX N0 pasmepy BBIT ans ka)kom cTpaHbl KOHKPETHOMO PErMoHa).

Takxke cnegyetr OTMETUTb, 4YTO BO3MOXHa KOPPEKTUPOBKA OLEHKM
CTPaHOBOIO puUCKa ANS KOMMaHWKU, KOTopas OCYLLECTBSAET CBOKO AeATEeNIbHOCTb B
ABYX W 6onee HOPUCOUKUMAX W UMEET BbICOKYK CTeneHb reorpauyeckomn
ansepcudpukaummn. B pesynbTaTe  TakoM  auMBepcuduKaumMm  ypOBEHb
NoABEPXXEHHOCTU CTPAHOBOMY PUCKY MOXET OKa3aTbCSA HUXE pacYeTHOro YPOBHS,
€CJ/I1 KOMMaHWsl COOTBETCTBYET HMKENPUBELEHHbIM KPUTEPUSAM:

e €C/IN OCHOBHble aKTMBbl KOMMaHUW pacnofiaraloTcA B CTpaHe, OLeHKa
PUCKOB KOTOpPOW ABASAETCA 60Nee HU3KOKW, 4YeM npeaBapuTeNnbHas OLEeHKa
CTPaHOBOIO PUCKaQ;

e €C/IM B CTpaHe, rge CTpaHOBOW PUCK Bbllle, YeM B CTpaHe HaxoXXAeHus
OCHOBHbIX aKTUBOB KOMMaHUN, NpUXoanTca meHee 25% BblIpy4Ky,

e €CIN  KOMMaAHUA  (PUHAHCUPYETCA 4Yepe3  [OYEPHIOK/MaTEPUHCKYHO
bUHAHCOBYHO CTPYKTYpY, KOTOpas HaxoguTCA B CTpaHe C TakKMM Xe uaun bonee
61aronpuATHLIM YPOBHEM CTPAHOBOIO PUCKaA;

e €CJ/IN OTPac/ieBOMN PUCK OL,eHMBAETCH KaK HU3KUNA.

Kpome aToro, oueHka CTpaHOBOrO puUcka KoOMMaHuu, y Kotopon 6onee 75%
BbIPYYKM NPUXOAUTCH Ha OAHY FOPUCOMKLMIO, HE MOXET CTaTb 60/51ee NO3UTUBHON

OLIEHKOM, YeM OLIeHKa CTPaHOBOIro pucKa AJ1 COOTBETCTBYIOLLEN OPUCANKLIUN.
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KOHKypeHTHasa no3uuusa

[pn OUEHKE KOHKYPEHTHON MO3ULMN KOMMaHMM yYUTbIBAKOTCA Crieaytolne
dakTopbl:

e KOHKYPEHTHble NpeuMyllecTBa (OLEHKa MNO3ULMOHUPOBAHUSA MNPOAYKLUU
KOMMaHUN C TOYKM 3pEeHMUs MPUBEKATENbHOCTU AN LeneBbiX NoTpebutenen c
y4eToM crneundukmn 6usHec-Moaenn);

e MacLUTab, oxBaT n auBepcudpmkauma busHeca.

[lanee  6yayT  pacCMOTPEHbl  KpUTepuW,  KOTOpble  onpeaensioT
nocnefoBaTeNbHOCTb 3TANOB OLEHKM KOHKYPEHTHOWN NO3MLMM KOMMNAHWUW, a TakxKe
npaBua OLEeHKN KaxJoro dakTopa Ha OCHOBaHUWN aHanusa psaga noadakTopos.

KOHKYPEHTHON MO3uUUMM KOMMaHMKM MpUCBaMBaETCA OAHa M3 cliefyroLux
OLIEHOK:

e BblCOKas;

e CU/IbHaA;

e HOpMaJbHas;
e cnabas;

e HN3KaS.

[Mpouecc onpefeneHns oLeHKU KOHKYPEHTHOM NO3ULMKM BKJIKOYaeT ABa aTana:
CHayana oTAeNIbHO OueHMBaAlOTCA (aKTOpbl «KOHKYPEHTHbIE MpeumyLliecTsa» U
«MacwTab, oxBaT W auBepcudukauma Ou3Heca», pJanee 3TN  OLIEHKMU
KOPPEeKTUPYIOTCSH Ha BecoBble KO3 PuUNEHTDI ans ornpepeneHus
CcpeAHeB3BeLIeHHOro 3HayeHus. [laHHble BeCoBble KO3 PUUNEHTbI pa3fiMyatoTca B
3aBMCUMOCTM OT cepbl AeATeNbHOCTM 06beKTa PEMTUHIOBAHUSA U NpeaCcTaBeHbI
B MPUIOXKEHUN 2.

OTHoOCUTesibHass oOueHKa BbIBOOUTCA MO pesdynbTaTaM aHanmsa psga
noadakTopoB, NpeacTaBieHHbIX B Tabnvmue 8.

Tabnuuya 8. AHanNNU3 KOHKYPEHTHOM NO3ULUN KOMIMaHUU

e CTpaTerus komnaHuu (yaenbHbii Bec noadakrtopa — 15%)
o InddepeHuymaLms, NO3MLUNOHNPOBAHME N YHUKANbHOCTb NPOAYKLNN
KOHKYpeHTHble (yaenbHbI Bec nogdakTopa — 25%)
npenmyLiecTsa e PenyTaums Ha pbIHKe U MapKeTUHT (yaenbHbii Bec noadakTopa — 25%)
e KauecTBO npoaykumm (yaenbHbin Bec noadakrtopa — 20%)
e XapakTepucTtuka npoduns akTueos (yaenbHblii Bec nogdaktopa — 15%)

e Pa3Ho06pa3ne accopTMMeHTa NpoayKumm (YaenbHbIn Bec nogdakropa
MacwTtab, oxsaT 1 - 20%)
AnmBepcudukauma e Meorpacdmyeckan aneepcudukauus (yaenbHbin Bec nogdakrtopa — 15%)
6usHeca e [InHamMmnKa eMKOCTU LieNIeBbIX PbIHKOB, pblHOYHas [0s (YAeNbHbIN BEC
noadakTopa — 30%)
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e TexHonornyeckas 6asa u adPekTMBHOCTL (yAenbHbI Bec noadakTopa
- 15%)
e 3aBMCMMOCTb OT KOHTpPareHToB (yAenbHbI Bec noadakrTopa — 20%)

Kaxxabii noadakTop oLeHnBaeTCs Ha OCHOBE KpUTEpPUEB, NpeACcTaBIEHHbIX B
Tabnmue 9 u Tabnmue 11. KayecTBeHHOWM oueHKe nopdakTopa NpucBanBaeTCs
6anbHoe 3HayeHue: Bbicokuin — 100 6anno., cunbHbi — 80 6a5110B, HOPMabHbIN —
60 6annos., cnabbin — 40 6anno., HM3ku — 20 6annoB. OueHKa Kaxaoro gakrTopa
(<KOHKYpPEeHTHble npeuMyLlecTBa» W «MacliTab, oxBaT W JAuBepcubmKaums
6U3Heca») paccUMTbIBaeTCs NyTEM YMHOXEHUS 6anfibHbIX OLEHOK noAdakTopoB U
yAeNnbHbIX BECOB NoA(aKTOpPOB, NpeAcTaB/IeHHbIX B Tabnuue 8.

OueHKa «BbICOKMMA» W «CWUMIbHbIM» NO TOMY WAW WHOMY noAadakTopy
nogpasymMeBaeT, YTO CUJIbHble CTOPOHbI KOMMaHUW NPeBanupyloT Hag cnabbiMu.
OueHKa «HOpMasibHbIA» O3HA4YaeT, YTO CUJIbHble U cnabble CTOPOHbI KOMMaHWUW,
BbISIB/IEHHble NpU aHanu3e gaHHoro nofgdgakropa, ypaBHoBewwmBatoTcA. OueHka
«CNnabbi» U «HU3KUM» MO OnpeaeneHHOMY KOMMOHEHTY aHanu3a O3HayaeT, YTo
cnabble CTOPOHblI KOMMNAHUKN NpeBanMpyoT Haj CUITbHbIMM.

HenocpenctBeHHO oueHka noadakTopoB  (aKTOPOB  «KOHKYPEHTHblE
npeMMyLLEeCTBa» N «MacLUTab, oxBaT n anBepcudukaunsa busHeca» onpeaenseTcs
METOAOM COOTBETCTBUSA 0ObEKTA PENTMHIOBAHUA KOHKPETHbIM KPUTEPUAM,
ONUCaHHbIX B  HWKeNpeacTaBNeHHbIX Tabnuuax. AHanm3 noadakTopos,
XapaKTepuayrLmnx KOHKYPEHTHble npeumMyliecTBa KOMMaHWKW, npeacTtaBsieH B
Tabnuue 9, aHanuM3s noAadakTopoB, XapaKTepusylLwmMx MacwTab, oxBaT W
ansepcudurkauunto busHeca, NnpeacTasneH B Tabnuue 11.

Tabnuua 9. AHanm3 nopagdaKkTopoB, XapaKTepU3YIOLMX KOHKYPEHTHble

npenmMmyuiectea KOMnaHum
Kputepuu, Kputepuu, Kputepun, Kputepun, Kputepun,

OoLleHMBaEMbIe KaK OLleHMBaEMbIe KaK OLleHMBaeMbIle KakK OoLleHMBaeMbIe KakK OoLleHMBaeMble KakK
BbIiCOKME CUNbHble HOpMarJibHble cnabble HU3KKe
CTpaterus koMmmnaHuu

CyMMa oLeHOK CyMMa oLeHOK CyMMma oLeHOK CymMMa oLeHOK CyMMa oLeHOK
napamMmeTpoB napamMeTpoB napameTpoB napameTpoB napameTpoB
cornacHo Tabnuue cornacHo Tabnuue cornacHo Taénuue cornacHo Taénuue cornacHo Taénuue
10 paBHa 9 6annam. 10 paBHa 7 unu 8 10 paBHa S unn 6 10 paBHa 3 unun 4 10 cocTaBnser

6annam. 6annam. 6annam. MeHee 3 6ansos.
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Kputepuu,

oUeHunBaeMble KakK

Kputepuu,
oLeHnBaeMble Kak

Kputepuu,
oLleHnBaeMble Kak

MeTtoponorus npuceoeHud
KOpnopaTUBHbIX peﬁTMHFOB

Kputepun,
oLeHuBaeMble Kak
cnabble

Kputepuu,
oLleHnBaeMble Kak
HU3Kue

BbICOKHNe

KomnaHus
NMOCTOSAHHO
paspabaTtbliBaeT u
BbIBOAMUT Ha PbIHOK
HOBYIO MPOAYKLMIO,
yunTbiBaEeT
PbIHOYHbIN CAPOC U
aKTMBHO
No3nLMOHMpPYET
CBOHO NMPOAYKLMUIO C
TOYKW 3peEHUS ee
npuBJIEKaTENbHOCTH
n/vnm
YHUKaNbHOCTH.

KomMmnaHus nmeet
BbICOKO€ KayecTBO
06CNYyXNBaHUS,
BblCOKME
rokasartenu
noTpebuTenbCcKom
YIOBJ/IETBOPEHHOCTH
(6onee 80%
K/IMEHTOB fatoT
MOJIOXKUTENbHbIE
0T3bIBbl 0 paboTe
KOMMaHunm) un
yaep)XaHus
K/IMEHTOB.

Mpoaykums
KOMMaHuu
peanuayeTtcs no
3HauMTeNbHO 6osee
BbICOKOW LIeHE, YeM
npoayKuns
KOHKYPEHTOB.
KomMnaHuna Moxet
nogaepXxmBaTb
JaHHoe
NpenMMyLLEeCTBO B
cpepHecpoYHoOn n
LONrOCPOYHON
nepcrnekTuee.

CUJIbHbIE

OunddepeHumnalms, NosMLMOHUPOBaAHUE U YHUKASIbHOCTb NPOAYKLIUM

KomMnaHus
OTHOCUTESIbHO
4yacTo BbIBOAUT Ha
PbIHOK HOBYIO
NpoayKLMno,
Nno3nLMoHMpyeT
CBOHO MpOoAyKLUUIO C
TOYKM 3peHUs ee
NpUBJIeKaTe/IbHOCTU
n/mnm
YHUKaNbHOCTH.

HOpMalJibHble

KomMnaHusa He
onepexaeTt
KOHKYPEHTOB U He
OTCTaEeT OT HUX B
YyacTu BOMPOCOB,
KacatoLwmxcs
acCopTMMeEHTa n
YyacToTbl BbIBOAA Ha
pPbIHOK HOBOW
npoayKLum,
No3nLMOHNPOBAHNSA
CBOEW npoayKumm ¢
TOYKM 3peHuUs ee
NpuBJIEKATE/IbHOCTU
n/mnu
YHUKaNbHOCTW.

KomnaHus
OTHOCUTENbHO
Aonro
paspabaTtbiBaeT u
BbIBOAUT Ha PbIHOK
HOBYIO NPOAYKLMIO,
HeaPdEKTMBHO
No3NLMOHUPYET
CBOIO NPOAYKLUMIO C
TOYKM 3pEHUs ee
NpUBEKaTEeNIbHOCTH
n/mnu
YHUKaNbHOCTMW.

PeI'IyTaLl,I/Iﬂ Ha PbIHKE U MapKeTUHr

KomMnaHusa nmeet
BbICOKOE KayeCcTBO
06CNYyXXUBaHUS,
BbICOKME
nokasartenu
yAOBNETBOPEHHOCTH
KnueHToB (6onee
70% KNMeHTOB patoT
NONOXUTENbHbIE
0T3bIBbl 0 paboTe
KOMMaHuM).

Mpoaykums
KoMMaHuu
peanunsyeTtcs no
60J1ee BbICOKOM
LeHe, YeMm
npoAyKuus
KOHKYPEHTOB.
KoMnaHusa Moxxet
noaaep>xmBatb
haHHoe
NpenMMyLLEeCTBO B
cpepHecpoYHomn
nepcnexkTuBee.

KomMnaHua nmeet
npuemnemoe
KayecTBO
06CNy>XMBaHUS,
cpefiHue
nokasaTenu
NnoTPe6bUTENbCKOM
YyAOBNETBOPEHHOCTH
W yaepXxaHus
K/IMEHTOB.

KayecTBO npoaykumm
Mpoaykums
KOMMaHuu
peanusyeTtcs no
LieHe, KOTOpYIo
MOXKHO
oxapaKTepusoBaTb
KaK KOHKYPEHTHYHO.

KomMmnaHua nmeet
HEBbICOKNE
nokasarenu
NoTPe6bUTENBCKOM
yAOBNIETBOPEHHOCTH
(meHee 50%
KJIMEHTOB AatoT
NONOXUTENbHbIE
OT3bIBbl 0 paboTe
KOMMaHuu) u
yaep>kaHus
KJIMEHTOB.

Mpoaykuunsa He
peanusyetcs
JOpoXe, Yem
aHanorunyHas
npoAayKuus
KOHKYPEHTOB, U He
NPeBOCXOAUT
KOHKYPEHTOB MO
YPOBHIO
TEXHOJIOTMYHOCTH.
KomnaHusa
BbIHYXAeHa
nepmoauyYecKu
CHMXXaTb LiEHbI
OTHOCUTESIbHO
YPOBHS
KOHKYPEHTOB AnA
CTUMYNIMPOBaHUA
cbbiTa.

KomMnaHusa Ha
NPoTsXXeHun 6onee
Tpex neT He
BbIBOAMT Ha PbIHOK
HOBYIO NPOAYKLNIO
N He 06HOBNAET
CYLLECTBYHOLLYHO, HEe
obnapaet
JOCTaToOYHbIMMU
pecypcamu ans
3hheKTUBHOIO
NO3MLMOHUPOBAHUS
CBOEW npoayKumm ¢
TOYKU 3peHus ee
NpuBeKaTeIbHOCTH
n/vnm
YHUKaNbHOCTMW.

KomMmnaHua nmeet
HU3KOe KayecTBO
06CNYXNBaHWS,
HeBbICOKME
nokasartenu
noTpebuUTeNnbCKow
Y[OBNETBOPEHHOCTH
(MeHee 40%
KJIMEHTOB AatoT
NOJSIOXKMUTENbHbIE
OT3bIBbl 0 paboTe
KOMMaHuu) u
yaep>KaHus
KJIMEHTOB.

Mpoaykuusa B
OCHOBHOM
peanuayeTtcs no
LeHaM HUXe, YeM y
KOHKYPEHTOB, U
KoMMnaHus
Hecrnoco6Ha nx
peanns3oBbiBaTb MO
cpefHepbIHOYHOMY
YPOBHIO.
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Kputepuu,

Kputepuu,
oLeHnBaeMble Kak

oLeHunBaeMble Kak

Kputepuu,

oLleHunBaeMble KakK

MeTtoponorus npuceoeHud
KOpnopaTUBHbIX peVITMHFOB

Kputepun,
oLleHnBaeMble Kak

Kputepuu,
oLleHnBaeMble Kak

BbICOKHNeE CUJIbHbIE

HOpMalJibHble

cnabble

XapakTepuctuka npotunia akTMBOB

KomnaHusa
pPENHBECTUPYET B

KoMnaHusa akTMBHO
pPEVHBECTUPYET B
CBOO 6a3y akTUBOB
1 BbIBOAMUT Ha
PbIHOK HOBblE
NPOAYKTbI U/Unun

1 BbIBOAMT Ha
PbIHOK HOBblE
NPOAYKTbI U/Unun

COBepLUEHCTBYET COBepLUEHCTBYET
6U3Hec- 6U3Hec-
BO3MOXHOCTU BO3MOXHOCTU
(cepBucHoe (cepBucHoe
o6CcnyXnBaHue, o6CnyXnBaHue,
OTHOLLEHUs C OTHOLLEHUs C
ANCTpUGLIOTOPaMU | AUCTPUOBLIOTOPaMM

¥ NoCTaBLUMKAMM),
YTO CO3[aeT OCHOBY
AN yCTOMYMBOro

¥ NOCTaBLUMKaMM),

AN yCTOMYMBOro

pocTta B pocTta B
cpepHecpoyYHoOn n cpepHecpoYHomn
0ONrOCPOYHON nepcnekTmBee.
nepcrnekTuBee.

CtpaTterus
pasBuTUSA
COOTBETCTBYET He
MeHee YeM
S Kputepuam
OLLEHKM
napameTpa
«KayecTtBO
COCTaBJfIEHHOM
cTpaTernu
pasBUTUSI».

KayecTtBO
COCTaBJIEHHOM
cTpaTteruu
pasBuTuUs

duHaHcoBas
MoAeNb pa3BuUTUS
AeTannsnpoBaHa
B BbICOKOWM
CTEMNneHn n
CoaepXuT
NPOrHO3Hble
6yXranTepcKkun
6as1aHC U OTYET O
nNpuobLINAX U
yObITKaXx.

®durHaHcoBas
Mo esb

CBOKO 663)/ aKTNUBOB

YTO co3haeT OCHOBY

Mo kayecTBy

AKTUBOB KOMIMaHUA

HaxoAuTcs Ha
YpOBHe
KOHKYPEHTOB. 3Tu
aKTuUBbI
o6ecneynmBaroT
YCTOMYMBBIN POCT
BbIPYYKHM U

COXpaHeHMe ypoBHS

peHTabenbHOCTY.
MpucytcTByeT
BbICOKas CTeneHb

HeonpeaeneHHoOCTU

B OTHOLLUEHUM

pasBUTUA KOMNaHun

B [LOJITOCPOYHOM
nepcrnekTuae.

Ta6bnuua 10. OueHKa napamMeTpoOB cTpaTerum KOMNaHum

YpoBeHb
PEVHBECTULUMA HUXE,
YeM y COMoCTaBUMbIX
KOMMaHWM.
Cnoco6HOCTb
yAEepPXUBaTb
BbICOKOKBanMpuum-
pOBaHHbI NepcoHan
OrpaHuyeHa,
TOproBo-
pacnpegenutenbHas
CeTb UMeeT
HEBbICOKYIO

9 PEKTUBHOCTb, N3-
3a 4ero 06beMbI
BbIPYYKHU U
peHTabenbHOCTb
MOTFyT COKpaTUTbCA B
cpegHecpoYHOM
nepuoge.

KonnyecTBeHHas oLeHKa

CtpaTterus
pasBUTUSA
COOTBETCTBYeET
2-4 KpuUTEpUAM
OLIEHKM
napameTpa
«KayecTtBO
COCTaBJfIEHHOM
cTpaTeruu
pasBUTUSA».

duHaHcoBas
MoJenb pa3BuTusA
XapakTepuayeTtcs
cpeaHen
CTENeHbIo
AeTanusaumm u
COAEPXMUT
MPOrHO3HblE
ByXranTepckum
6anaHc n 0TYeT 0
npunobINAX U
yObITKaX.

CtpaTterus
pasBuTUSA
COOTBETCTBYeT
MeHee YeM
2 KpuTEPUSAM
OLleHKM napameTpa
«KayecTtBO
COCTaB/IEHHOM
cTpaTernu
pasBUTUS».

®uHaHcoBas
MoZenb pasBuTus
He coaepXuT
NPOrHO3Hble
6yXranTepckum
6anaHc unun otyet
O NPUGLINSAX U
y6bITKa.

HU3KKe

YpoBeHb
penHBeCcTULUi
HeCyLLeCTBEHEH
OTcyTcTBYET
CMOCO6HOCTb
yaep>X1BaTb
BbICOKOKBanuuLm-
pPOBaHHbIN
nepcoHarn, TOpro.o-
pacnpegenutensbHas
ceTb
ManoahPeKTUBHa,
n3-3a 4yero o6bEMbI
BbIPYYKHU U
peHTabenbHOCTb
MOFyT COKpaTUTbCA
B KPaTKOCPOYHOM
nepuope.

NapaniTpel

KomMnaHua He
cocTaBnsieT
cTpaTeruio

pasBUTUS NN

OHa He
npegocrasrieHa

BIK Ratings.

KoMnaHusa He
cocTaBnsieT
dbuHaHCOoBYHO

Mozenb

DeaATeNnbHOCTU
W1 OHa He

npeaocTaBfieHa
BIK Ratings.
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- KonunyectBeHHas oLleHKa
apamMeTpbl
3 6anna 2 6anna 1 6ann 0 6annos
KomMmnaHua He
cocTaBniaeT
80% un 6onee 50% n Gonee, Ho cTpaTeruto
(o)
MeHee 80% MeHee 50% P
CTpaTernyeckmx pasBUTUSA Nu
. CTpaTernyeckumx CTpaTernyeckux .
Lenen Ha o o BIK Ratings He
Lenen Ha Luenen Ha
2 OTYEeTHbIX npegocTaBfieHa
2 OTYETHbIX 2 OTYETHbIX
KaneHgapHbIX JeTanbHas
OnbIT KaneHgapHbIX KaneHAaapHbIX roaa,
roaa, nHdopmaums o
peanusaumm roaa, NpeALecTBYOLLNX
NpeALecTBYOLLNX xoae
cTpaTteruum NpeALecTBYHOLLNX roay
roay peanusauyuu
rogy OCYLLEeCTBNEHUSA
OCYLLEeCTBNEHUS - cTpaTeruu
- OCYyLLEeCTB/EHUSA PENTUHIOBbIX
PENTUHIOBbIX _ - - pasBUTUSA 1
- - PENTUHIOBbIX NencTBun, 6bi10
LlencTBUiA, 6bIN10 . . (Mnn) He
JencTBuUn, 6b110 AOCTUTHYTO.
AOCTUTHYTO. npeagocTaBfieHa
OOCTUTHYTO.
cTpaTerus
pa3BUTUA.

Mo KaXXaoMy mapameTpy MOXET ObiTb BbICTaB/ieHA TONIbKO OfHA OLEHKa,
Bblpa)keHHas B COOTBETCTBYOLLEN cyMmMe 6annoB. EC/iv 06beKT peNTUHIOBaHNSA He
COOTBETCTBYET ONMUCaAHUIO NMapamMeTpa, TO Mo AaHHOMY napameTpy BbiCTaBNAeTCA
0 6annos.

OueHka napameTpa «KadecTBO COCTaB/fIeHHOM CTpaTernnm pasBUTUA»
NpoM3BOAMTCS MOCPeACTBOM aHannsa crnefyroLwmnx KpuTepues:

e KOMMaHUSA MUMeEeT KPaTKOCPOUHbIM nnaH’ passutus u (unum) GuHaHcoByo
Mozenb (Ha nepuoj A0 OAHOro roa B pa3buBKe No MecsiLlaM Wiu No KBapTanam);

e KOMMaHUA UMEET CPeAHECPOYHbIV U (MNK) [ONTOCPOYHbIV CTPaTErMYECKUI
nnaH® (Ha nepuop CBbille 04HOro roaa);

e B CTpaTerMyeckoM nMaHe
LesiTeNIbHOCTU KOMMNaHuu;

e CTPATErMYeCcKnin NnaH coaepXXMT aHanun3 KOHKYPEHTHOM Cpeabl, CUNbHbIX U
CNabblX CTOPOH KOMMaHUN OTHOCUTENIbHO KOHKYPEHTOB;

e CTPATErMYECKUA NNaH COAEPXMUT aHalns pPUCKOB,

YeTKO onpedenieHbl LUenM U 3ajadu

KOTOpble MOTYT

MOBNUATb Ha [OCTMXKEHME CTpaTerMyeckux Lenen, a Takxke nnaHbl Mo
MWUHUMW3ALMM NOCNEACTBUIN peannsaunmn AaHHbIX PUCKOB;

e OMpeJieseHbl COTPYAHMUKM, OTBETCTBEHHbIE 3a JOCTUXKEHUE
cTpaTernyeckux Lenein passuTus KOMMNaHuu;

e KOMMaHUA 0651agaeT Heo6XO0AUMbIMU  (DUHAHCOBBLIMK, TPYAOBbIMM,
TEXHUYECKMMU U MHbIMU  pecypcaMn Ans  AOCTUXKEHUS  MOCTaBJIEHHbIX

CTpaTerm4ecKux Lenewn.

7 KpaTKOCpOLIHbIVI njaH pasBuUTUA — nJiaH passnUTmna KoMnaHMn Ha nepmnog oo ogHOro roga.
8 Cpe,qucpqubm CTpaTeFMLIeCKMIZ nnaH — CTpaTeFquCKMIZ njiaH KOMMNaHWM Ha nepuoa OoT O4HOro roga Ao Tpex JeT.
ﬂ,OJ’IFOCpO‘-IHbIVI CTpaTeFW-IeCKI/IIZ nnaH — CTpaTeFW-IeCKVIVI njiaH opraHn3aunn Ha nepunop OT Tpex neT.
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MeTtoponorus npuceoeHud
KOpnopaTUBHbIX peﬁTMHFOB

Tabnuuya 11. AHanu3 noadakTopoB, XapaKTepus3ylwWwMux MacwTab, oxeaT MU

Kputepuu,
oLeHnBaeMble Kak
BbICOKWe

KomMnaHus
npegnaraet 6onee
LLUMPOKUIA
aCCOPTUMEHT
NPOAYKLNN, YEM
cpeAHas KoMMNaHus
B OTpacu.
Oxupaetcs, uTo
TakKoe MonoXxeHune
KoMMaHuu
COXpaHuTCA B
cpepHecpoYHoOn n
0ONrOCPOYHON
nepcnexkTuBee.

PbIHOK
OEMOHCTpUpyeT
YCTOMYUBYHO
TeHAEHUUIO pocTa
n/nnu aBNseTcs
CTabUNbHbIM.
KoMnaHusa asnsietca
NNOEepoM Ha pblHKe.

KomnaHusa

3 dekTMBHO
ncnonbayet
COBpEMEHHbIe
TEXHOJIOTUM,
YHUKanbHble
TexHosornyeckune
naTeHTbl U
WHHOBALUW.
Oxupaertcs, uTo
TakKoe MonoXeHune
KOMMaHun
COXpaHuTCA B
CpefiHECPOYHOM U
JONroCpPOYHOM
nepcnexkTuBee.

Ansepcudukauumio 6usHeca

Kputepuu,
oLleHnBaeMble Kak
CU/bHblE

KomMnaHus
npegnaraet 6onee
LLUMPOKUIA
aCCOPTUMEHT
NPOAYKLNN, YEM
cpeAHas KoMnaHus
B OTpacu.
Oxupaetcs, uTo
TaKoe MnonoXxeHune
KoMMaHuu
COXpaHuTCA B
cpepHecpoYHomn
nepcnexkTmBee.

Kputepuw,
oLleHnBaeMble Kak
HOpMaJibHble

AccopTUMEHT
npPoAyKumnm
KOMMaHuu
COOTBETCTBYET
cpegHepbIHOYHOMY
YPOBHIO.

Kputepuu,
oLleHMBaeMble

Kak cnabble
PasHoo6pasne accopTUMeHTa NpoayKLunu

AcCOpTUMEHT
NpPoAyKLnNN
KoMnaHuu 6onee
OorpaHu4yeH B
CpaBHeHUN C
KOHKYpPEHTaMMu.
Oxupaetcs, uTo
NoJsIoXKeHne
KOMMaHUN He
yAy4qwmTca B
KpaTKOCPOYHOM
nepcnexkTuBee.

OnHaMunKa eMKOCTH LieneBbIx PbIHKOB, pbIHOYHaA A0N1A

PbIHOK siBNsieTcA
CTabUNbHbBIM. UN
UMEET TEHAEHLNIO
pocTa, U nmeet
He3HauYNTESTbHYHO
TEHAEHLNIO K
CHUXXEHMUIO.
KoMnaHusa 3aHumaet
KOHKYPEHTHOE
NMoJI0XKEHMe Ha
PbIHKE.

PbIHOK siBNsieTcA
CTabWUIbHbIM UK
nmeet
HE3HauYNTENbHYIO
TEHAEHLNIO K
CHUXXEHMUIO.
KoMnaHusa nmeet
CPEeAHIoH0 Mo
OTpac/n pbIHOYHYHO
0onto.

PbIHOK siBNsieTcA
CTabWUIIbHbIM UK
nmeet
TEHJEHLMIO K
CHUXXEHUIO U/unu
npoaykuus
KOMMaHuu
nosb3yeTcs
MEHbLUUM
CrpocoMm, Yem
npoAayKuus
KOHKYPEHTOB.

TexHonornyeckas 6asa n ahPekTMBHOCTb

KomnaHusa
ncnonbayet
COBpEMEHHbIe
TEXHONOTUN U/ Nnu
YHUKanbHble
TexXHosIornyeckme
naTeHTbl U
WHHOBALUW.
Oxupaertcs, uTo
TakKoe rnonoXxeHune
KOMMaHun
COXpaHuTCA B
cpefiHeECPOYHOM
nepcnexkTnee

Mcnonb3oBaHue
COBPEMEHHbIX
TEXHONOrnM
KOMMaHunewn
COOTBETCTBYET
cpefHepbIHOYHOMY
YpOBHtO. [Mpn aTOM
KOMMNaHNSA MOXKET He
MMEeTb COH6CTBEHHbIX
YHUKanNbHbIX
TEXHOOMMYECKUX
naTeHTOB U
MHHOBaLWN.

KomnaHusa
OrpaHu4eHHo
ncnonbayet
COBpEMEHHbIe
TEXHOJIOTUM.
KomnaHusa moxeTt
He UMEeTb
COBCTBEHHbIX
YHUKaNbHbIX
TEXHOIOTNYECKUX
naTeHToOB U
MHHOBaLUNA.
Oxupaertcs, uTo
NosIoXKeHne
KOMMaHUN He
ynyJqwmTcs B
KpaTKOCPOYHON
nepcnexkTuBee.

Kputepuw,
oLeHnBaeMble Kak
HU3KKe

Mpoaykuma koMmnaHum
npeacraBfieHa
aCCOPTUMEHTHbIM
MUHUMYMOM.
KomnaHusa nonyyaet
BbIPYYKYy OT OfHOrO-
Tpex BUA0B NpoayKLUnu.
OXkupaetcs, 4To Takoe
NoNI0XXeHe KOMMNaHuu
He yny4wmTca B
KpaTKOCPOYHOM U
cpepHecpoYHomn
nepcrnekTuBee.

PbIHOK nmeet
TEHAEHLNIO K
CHWXXEHUIO U/ nnu
NpoAyKLUUA KOMMaHum
nonb3yeTcs
3HAUYUTENTIbHO MEHbLLUM
CNpoCOM, YeM
npoayKuns
KOHKYPEHTOB.

KomMnaHua He
ncnonbayet
COBpEMEHHble
TexHonornn. KomnaHmsa
He UMeeT COBCTBEHHbIX
YHUKaNbHbIX
TEXHOJIOTNYECKUX
NnaTeHTOB U
WHHOBALMN.
Oxupaetcs, uTo
NON0XEeHMe KoOMMNaHnn
He yNyJyLunTCcs B
KPaTKOCPOYHOWM U
cpefiHeCPOYHOM
nepcnexkTuBee.
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MeTtoponorus npuceoeHud

< Ratings KOpnopaTHBHbIX PeTUHIOB
Kputepuu, Kputepuu, Kputepuw, Kputepuw, Kputepuu,
oLeHUBaeMble Kak oLeHUBaeMble Kak oLeHuBaeMble Kak oLeHnBaeMble oLleHUBaeMble Kak
BbICOKME CUJIbHble HOpMasibHble Kak cnabble HU3Kue
eorpadmyeckan aneepcudukaLms
KomnaHus KomnaHusa umeet KomnaHus umeet KomnaHus KomnaHus B
onepexaert BbICOKMI YPOBEHb HEBbICOKYO 3aBUCUT OT 3HaYMTENIbHOW CTeMNeHU
KOHKYPEHTOB Mo reorpaduyeckom cTeneHb OfHOrO-ABYX 3aBUCUT OT OJHOrO
YPOBHIO aveepcudukayum, 3aBUCUMOCTHU OT PbIHKOB, Ha PbIHKa, HA KOTOPOM
reorpacduyeckomn WV HU3Kas CTeMNeHb  OAHOro KOTOPbIX npofaetcs ee
aveepcudukaymu. reorpacduyeckom pervoHanbHOro UM  NpojaeTcs ee NPOAYKUUS, aKTUBbI
avBepcudukaumm MECTHOIO pblHKa. nNpoayKuus, KOMMaHun
MOXeET 6bITb aKTUBbI reorpacunyecku He
cBA3aHa C KOMMaHun avBepcnduumnpoBaHbl.
0COBEHHOCTSIMU reorpaguyecku
perynmpoBaHusi cnabo
pblHKa. aveepcuduum-
poOBaHblI.
3aBMCUMOCTb OT KOHTPareHToB
OTcyTcTBME YMepeHHbIn Bbicokuit ypoBeHb OyeHb BbICOKUW KpuTnyecku BbICOKUI
3aBMCUMOCTHU: Ha YPOBEHb 3aBUCUMOCTN: 65% -  ypPOBEHb YPOBEHb 3aBUCUMOCTMU:
Kaxxaoro 3aBucuMocTn: 50% - 74% BbIpyuKu 3aBNCMMOCTHU: 60nee 85% BbIpy4yKn
oTAeNibHoro 64% BbIpPy4YKM KOMMNaHnu 75% - 84% KOMMaHWn NpuxoanTcs
KOHTpareHTa KOMMaHuu npUXoanTCA Ha BbIPYYKM Ha OfHOro
NPUXOOMTCA MeHee  MPUXOAMUTCA Ha OfHOro KOMMaHuu KOHTpareHTa, u/nnu
50% BbIpy4YKH ofHoro KOHTpareHTa, u/unn  NpUXoauMTCA Ha HabnofaeTcs nosHas
KOMIMaHuu, n ecTb KOHTpareHTa, u/unn  Habnwopaercs OfIHOro 3aBMCUMOCTb OT
BO3MOXHOCTb Habntopaetca nonHas KOHTpareHTa, NnocTaBLLMKa, KOTOPbIN
3aMeHUTb 3aBUCUMOCTb OT 3aBUMCUMOCTb OT n/mnu B KPaTKOCPOYHOM
nocrasLUMKa B NMoCTaBLLMKaA, NocTaBLUKKa, Habntopaetca nepcrnekTuBe MOXeT
CcpefHecpoYHown KOTOpPbIA HE MOXET  KOTOPbIN B nosHas oTKasaTbcs OT
nepcrnekTuee. 6bITb 3aMEHEH Ha cpefHecpoYHown 3aBMCUMOCTb OT  MPOAOJIKEHUSA
Apyroro B nepcrekTnBe MOXXET  MOCTaBLLMKA, JOroBOPHbIX
CcpefHecpoYHown oTKasaTbcs OT KOTOpbIN B OTHOLLEHMI UK
nepcrekTuee. NPOAOIKEHUSA KpaTKOCPOYHOM 3HauYNTENIbHO CHU3UTb
JOroBOPHbIX nepcrekTuee 06bEMbI MOCTaBOK
OTHOLUEHWI UK MOXET (6onee yem Ha 50%).
3HauYNTENbHO 0oTKasaTbCA OT
CHU3UTb 0OBbEMDI NPOAOIIKEHMSA

noctaeok (6osnee
yeM Ha 50%).

JOrOBOPHbIX
OTHOLLEHUN Unn
3HAYUTENIbHO

CHWU3UTb 06bEMbI
noctaBoK (6onee
yeMm Ha 50%).

OueHka Kaxgoro noadakrtopa NpoM3BOANTCA NOCPEACTBOM COMNOCTaBNEHNS
3Ha4YeHumn nokasarenemn 06beKTa PeNTUHIroBaHUA C KpUTEpUAMM,
XapaKTepM3YOLWMMMN YPOBEHb KOHKYPEHTHbIX MPEUMYLLECTB, a Tak)Xe Maclutab,
oXBaT U AnBepcudurKaumto, NnpeacTaBieHHbIMU B Tabnuuax 9 n 11 COoTBETCTBEHHO.
lyTeM nocnenoBaTeNlbHOrO COOTHECEHUSs1 3HauYeHur nokasaTenen ob6bekTa
PENTUHIOBAHUSA C KPUTEPUAMM, HAYMHAA OT YPOBHSA «HU3KMNE», 3aKaH4YNBas YPOBHEM
«BblCOKMe». ECnM 3HayeHMA nokasaTenen He COOTBETCTBYHOT OMUCaHHbIM
KpUTepusaM, TO 3HaA4yeHUs nokasaTeslen COoMoCTaBAAKTCA C  KpUTepuamu
cnepywoulero, 6osee BbICOKOro ypoBHs. B cnyyae, ecnv npu AOCTUXKEHUN YPOBHS
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«BbICOKME» 3HAYeHUs MnokKasaTenen He COOTBETCTBYIOT OMUCAHUIO KpUTepueB
JAaHHOro YPOBHS, TO NoKa3aTensiM NnpuceBanBaeTcs oLeHKa npeablayLero ypoBHS.

OnpepeneHne OLLEHKU KOHKYPEHTHOM MO3ULUU: OLEeHKA KOHKYPEHTHOW
no3uLMM OTpacneBoM rpynnbl, B KOTOPYI BXOAUT KOMMaHWA, B3BeluMBaHUE
KOMIMOHEHTOB aHasn3a.

[Nocne onpepeneHns oueHKN no akTopamM «KOHKYPEHTHbIE NPenMyLLECTBa,
«MacLiTab, oxeaT u anBepcudurkaumna busHeca» aHanutmkm BIK Ratings npoussogaT
MTOrOBYHD OLEHKY KOHKYPEHTHOM MO3ULMM KOMMAHWM, 3ajaBas ANs Kaxaoro
dhakTopa BeCcoBON KOIPPULMEHT B COOTBETCTBUN C NMPUSTIOXKEHUEM 2.

B pamMkax MeTofon0orMm Bce oTpacneBble rpynnbl pa3genstorcs (YyCNoBHO) Ha
cnepyroume TUNbI:

e KOMMaHUN C OPUEHTALMEN Ha KAa4YeCTBO YCNyr U NPOAYKTOB;

e KOMNAHUM C OPUEHTALMEeN Ha KayecTBO MNPOAYKTOB, rAe B KayecTBe
MCTOYHMKA NPenMMyLLLEeCTB KOMMaHUK BbicTynaeT addekT MacwwTaba;

e KOMMaHUN C OPUEHTALMEN Ha KanuTasn Un aKkTUBbI;

e KOMMaHWM C OpUeHTaLMen Ha 6MpyKeBble TOBapbI, Fae B KaYeCcTBe UCTOYHUKA
NpenMyLLLECTB KOMMNaHWM BbICTyNnaeT YpoBEHb 3aTpar,

e KOMMNaHWM C OpUEHTaLMeN Ha 6UpIKeBble TOBapbI, Fae B KAYeCTBE UCTOYHUKA
NpeuMyLLEeCTB KOMMaHUK BbicTynaeT addekT MacliTaba;

e KOMMaHUW, KOTOPble HAaXoAATCS NoA rocyAapCTBEHHbIM PEryIMpoBaHUEM;

e NHPPACTPYKTYPHbIE KOMMAHUW.
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[Mpodunnb PUHAHCOBbLIX PUCKOB

®UHAHCOBbLIN PUCK CBSI3aH C MNOTeHUWaNbHbIMWU MOTEPAMMU, BbI3BaHHbIMU
HEeONTUMAaNbHOW CTPYKTYPOM aKTUBOB M WCTOYHUKOB MX (QOPMMPOBAHUA W
HeapPEeKTUBHOM onepaLMoOHHON AeATeNbHOCTbIO. Takum 06pas3oMm, onpeaeneHue
¢pmHaHCOBOro pucKa CBSI3aHO C OLEHKOM (PUHAHCOBOU YCTOMUMBOCTMH,
onepaunmoHHon 3¢p¢eKTUBHOCTU, BaJIIOTHOrO pPUCKa, CTPYKTYpbl Kanutana W
NIUKBULHOCTM.

1. Puck notepu ¢puHaHcoBoM ycTOMYUBOCTU. OCHOBHbIMWU MOKasaTeNsiMHU,
XapaKTepusyrwmmmn GUHAHCOBYIO YCTOMYMBOCTb, ABNAKOTCA KO3IDDULMEHTDI
JOCTAaTOYHOCTU  OEHEeXHbIX CpeacTB AN MoraweHms  06s3aTenbCTBs,
npeacTaBfeHHble B Tabnuue 12.

Tabnuua 12. KoapdurumneHTbl JOCTaTOUYHOCTU AEHEXXHbIX CPEACTB AJIA NOoraleHus
obasaTtenbcTB

lMokazaTtenb OnucaHue ®opmyna®

OTHOLWEHWE feHEeXXHOrro NoToKa oT
onepaLuoHHON AeATeNIbHOCTU A0 NU3MEHEHUN
B 060POTHOM KanuTtasne K 3aJO/HKEeHHOCTH Mo
KpeauTaMm 3aiMaM, B T.4. TOKEHU3MPOBAHHbIM.
FFO/ponr FFO — aTo nokasaTerb, U3MepPSAOLLNIA (4on+A)/Lonr
CBOWUCTBEHHYIO JAaHHOW KOMMaHuu
CMOCOBHOCTb reHepnpoBaTb AeHEeXHbIN MOTOK
OT ornepaunoHHON AeATeNIbHOCTN HE3aBUCUMO
OT KofiebaHun 060pOTHOro KanuTana.

OTHOLLEHME YMUCTOro ornepaLmMoHHOro NOToKa
K 3a[10/KEHHOCTM NO KpeauTam u 3anmMam, B
T.4. TOKeHn3npoBaHHbIM. CFO B oTninyme ot
FFO yuuTtbiBaeT BNIMAHME USMEHEHUH,
NPONCXOAALLMX B TEKYLLNX OOOPOTHbIX
aKTUBax n ob6sa3aTenbCTBax.

CFO/ponr (HON+A-AYOK)/Oonr

OTHoOLLEHMe cBOHGOJHOIO IEHEXHOIro NMOTOKa K
3aJ0/HKEHHOCTHM NO KpeauTam 1 3anmam, B
T.4. TOKeHn3npoBaHHbIM. FCF B oTnnume ot
FCF/ponr CFO yuuTbiBaeT BCe BUAbI AeATENIbHOCTH, B
TOM YMCNne y4uTbiBaeT pacxofbl Ha
KanuTanbHble 3aTpaTbl, @ TaKXe pacxofbl Ha
obcnyXMBaHue/noraweHne gonra.

(YN+A-AYOK-
N+AO)/Oonr

% rge 40N - yncTas onepaumoHHas Npubbib; Yl — ynctaa Npubbinb; A — rofoBble aMOPTU3aLMOHHbIE OTYUCTIEHNS;
AYOK - npupocT unctoro o6opoTHoro kanutana; M — uHeectuuun; AO — NpupocT 0653aTeNbCTB N0 KpeauTam,
3aiMamM 1 nuauHry; MP — npubbinb oT peannsaumu; OCocr — CPEeAHErofoBOM OCTATOK AEHEXHbIX CPEACTB M UX
9KBMBaANeHToB; [loNr — cpeaHerofoBas 3a40JKEHHOCTb MO KpeauTaM U 3aiMaM; [LoNMmoraw~ CYMMa MoralleHHoii
3a[,0/KEHHOCTU MO KpeauTaM U 3aiimam.
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[MokazaTenb OnucaHue ®opmyna®

OTHOLIEHME HAaKOMUTENbHOro
ANCKPELMOHHOI0 AEHEXHOro NoToKa K
3a[10/XKEHHOCTM NO KpeauTam 1 sanMmam, B
T.4. TOKeHn3npoBaHHbIM. DCF B oTnnume ot
FCF yunTbiBaeT npoyme npuTokn 1 OTTOKMU
KoMMaHuu (Hanpumep, NOCTYNIeHUs
OEHEeXHbIX CpeacTB OT peannsauum
NMYLLLECTBA, BO3BpAaT 3aMMOB BblAaHHbIX,
BblAayy 3aiMOB APYrMM OopraHnsaumsm,
BbINsaTy AMBUAEHAOB M NpoYee).

DCF/ponr OCocr./0onr

OTHOLLEeHne NpubbinKn Ao BbinaaTbl
NMPOLIEHTOB, HA/IOrOB M HAYMC/IeHUs
aMopTU3aLUK K NoralwleHHoOMy AONTy 3a
nepuof (OCHOBHOW 4O U NPOLIEHTbI).

EBITDA/ ﬂ,Oﬂ MMoraw (l_l P+A)/|D.0-n Mnorauwu.

3HayeHne Ko3aOULMEHTOB pacCUYMTbIBAaeTCA 3a TPY NOJIHbIX OTYETHbIX roja
N NocnegHWi oT4yeTHbIM nepmog. OCHOBHbBIM MOKasaTeneM M3 rpynnbl ABAsSeTCA
FFO/ponr, npoune Ko3apdUUMEHTbI SABASAIOTCA 60M€e XECTKUMMU U MO3BOMAT
onpeaensitb Takne 0CO6eHHOCTU KOMMaHMWK, Kak:

e NHTEHCUBHOCTb MUCMONIb30BaHMsA 060POTHOro KanuTana,
® YPOBEHb MHBECTULMN;

e YPOBEHb Pacxoo0B Ha 06CNyXXMBaHWe/norallieHme Aosra;
e HanM4yuMe NpPoYnX NPUTOKOB N OTTOKOB.

2. Puck notepu onepauuoHHou addekTuBHoctn. OCHOBHbIE MOKasaTeny,
XapaKkTepuayruime onepaumoHHyo apPeKTUBHOCTb, NpeACcTaBneHbl B Tabnuue 13.

Ta6bnuua 13. OCHOBHble MoOKasaTenu, WCMoNb3yeMble AN onpeAeneHus
onepaunoHHomn 3¢ ¢PeKTUBHOCTU KOMMaHUK

MNokasaTtenb OnucaHune ®opmyna'®

O6opaunmBaemMoCTb XapaKTepuayeT CPefHIO CYMMY TOBapOB U YCAYT,
COOGCTBEHHOrO MONYYEHHYIO C KaXXA0ro pyossi COGCTBEHHbIX B/CK
Kanutana CPeACTB.

XapaKTepu3yeT CpefiHIo CyMMY TOBapOB W YCHyT,

MOJIYYEHHYHO C KaXXA0ro py6ssi, BNOXEHHOIO B

akTuBbl. [o3BonseT oueHnTb 3hPEeKTUBHOCTb B/Ak
MCNoNb30BaHMA PecypcoB BHE 3aBUCUMOCTHU OT

NCTOYHWNKOB MX NPUBJIEYEHUS.

O6opaynBaemMocTb
aKTUBOB

0 rpe B — Bblpyyka OT peanusaumu npoaykummn, CK — co6CTBeHHbIM KanuTan, AK — akTuBbl, 3 — 3anachbl, 43 -
febuTopckas 3afomKeHHOCTb, K3 — kpeanTopckas 3aao/keHHocTb, 06; — o6opaunBaemMocTb 3anacos, Yl — uncras
npu6bINnb, NP — Npubbiib OT peanusaunn, A — amopTusauums.
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LnntenbHocTb XapakTepusyeT obLiee BpeMs, B Te4EHNE KOTOPOro
ornepalmnoHHOro (OUHaHCOBbIE pecypcbl COCPeAOTOYEHbI B 3anacax u B/3+B/O3
uMKna [e6UTOPCKOM 3af,0/HKEHHOCTH.

@uHaAHCOBbIN LMK/ HAYMHAETCA C MOMEHTa onnaTbl

MocTaBLLMKaM JaHHbIX MaTepuasnos (noraweHne

KpPeAMTOPCKOMN 3al0NXEHHOCTU) U 3aKaHYMBaeTCs B

MOMEHT MOJIyYEeHUsI AEHEr OT nokynaTenen 3a B/3+B/03+
OTFPY>XEHHYI NPoAyKLUuto (noraweHne AebuTopcKo B/K3
3a0/HKEHHOCTM). DUHAHCOBBIN LMK/ MEHbLUE

onepaLMoHHOro Ha cpefHee BpeMsi obpalleHns

KpeauTOpPCKOM 3af0/HKEHHOCTH.

OnntenbHoCTb
dunHaHcoBoOro
uMkna

XapakTepusyeT cpefiHio CyMMY Npubbinu Ao BblveTa
EBITDA margin Hanoros, NPOLIEHTOB U aMOpPTU3aLnK, NOJTYYEHHYIO C (MP+A)/B
KaXgoro pyéns npogax.

PEITEISETEHET: XapaKkTepusyeT CpegHIo0 CYMMY YUCTOW NPUBHLINK
IPEGERE () e noE quﬁ royc KaE)K JJ'oro 6%1;1 ny oaax i ' Ay
NPMBLLIK) y y AO0ro py poaax.
PeHTabenbHOCTb y
XapaKTepusyeT CpeHIO CYMMY YNCTOWN NpUobINY,
COOGCTBEHHOrO
MONYYEHHYIO C KaXXA0ro py6sisi COGCTBEHHbIX 4r/CK

kanuTana (no

y CPeAcCTB.
YUCTOM NPUBHINN) Pea

PeHTabenbHOCTb XapaKkTepusyeT CpefHIo CyMMY YNCTOM NpUbbLINK,
akTuBoB (no NOJTYYEHHYIO C KaXX[,0ro pybns, BNOXEHHOro B Yri/Ak
YUCTOM NPUBHINN) aKTUBbI.

B cnyyae ocywecTBneHMss O6BEKTOM PENTUHIOBAHUA KOMMUCCUOHHOWN
TOProB/IN, 3KCNeANUTOPCKON AEATENIbHOCTU UM MHOW CXOXXEW NO 9KOHOMWUYECKOW
CYLLHOCTU AeATeNbHOCTU C NPUHATUEM Ha OyxranTepckuin 6anaHc AeOGUTOPCKOM
3a0/HKEHHOCTHN, KOTOpasi KOPpPeCrnoHANPYET YaCTUYHO C BbIPYYKOM U YACTUYHO C
KPeAUTOPCKON 3aJ0JIKEHHOCTbIO (B TaKOM ciiyyae Mpu MpUHATUN Oe6UTOPCKOM
3a[l0/DKEHHOCTM nosiBNSeTcA chneaytowasa 6yxrantepckas nposogka: [leber
6yxranTepckoro cyeta 62 «PacyeTbl ¢ NoKynaTenaMmn n 3akasuymkamm» — Kpegut
6yxrantepckoro cyeta 60 «PacuyeTbl Cc nocTaBLMKaMU U NoapsAYMKaMU»), ANs
pacyeTa 060payMBaeMoCTu AeOUTOPCKON U KpeauTOpPCKOM 3aaosnkeHHocTen BIK
Ratings MO)XeT BMeCTO BbIpy4YKM UCMNOJIb30BaTb 060POT NO AebeTy byxranTepcKoro
cyeTa 62 «PacyeTbl C nokynatesisMuM U 3aKasyduMkamu» B KOPPeCcnoHAeHUUU C
Kpeantom cybcyeta 90.1 «Bbipyyka OT peanusaunu Npoaykuuu, ToBapoB, paborT,
ycnyr» n cyocyetamm cyeta 60 «PacyeTbl ¢ nocTaBWMKaMmM U NoApagYMKAMUN».

3Ha4yeHne nokasaTesien paccuYnTbIBaeTCA 3a TPU MOJHbIX KaneHgapHbIX roga
M NocnefHun oT4eTHbIN Nnepuof. OCHOBHbIMU NMOKasaTensaiMu U3 rpynrbl ABJSAOTCS
EBITDA margin, peHTabenbHOCTb NpoAaXk No Npubblsin OT NPOAAXMW, ASIUTENIbBHOCTb
GUHAHCOBOro LMKNa N ANUTENTIbHOCTb OMepaLMOHHOrO LuKna.
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3. BanoTHbIN pUCK. BantoTHbIN PUCK — 3TO BEPOATHOCTb (PUHAHCOBbIX MOTEPb
B pe3yfibTaTe U3SMeHeHUs Kypca BantoT. BantoTHbIN pUCK BO3HUKAET B C/lyyae, ecnu
KOMMNaHUS, He NPUMEHSAS XeaXXnpoBaHue, NPpon3BOANT 3aMMCTBOBaHUA B BastoTe,
OTJZINYHOM OT BasIOTbl €€ BbIPYYKMW.

OcCHOBHble MnoOKasaTeNnn, XapakKTepusyloline BaItOTHbIN PUCK KOMMaHUM,
npeacTaBfeHbl B Tabnuue 14.

Tabnuua 14. OCHOBHble NOKa3aTeNu, XapaKTepusylwime BaJIlOTHbIN PUCK
KOMMaHuu

[NokasaTenb OnucaHue dopmyna’

XapaKTepusyeT CPefiHIO CYyMMY

KoaddumumeHT cooTHOLEHNS .
Ba/IFOTHOM BbIPYYKM, MPUXOAALLYIOCS Ha

BaNItOTHOM BbIPYYKU U

Kaxxabl py6nb BantOTHbIX BB/BO
BasItOTHbIX 06A3aTeNbCTB MO .
, 06513aTENbCTB NO ONepaLMOHHON
onepaunoHHON AeATEeNbHOCTHU
AeATe/IbHOCTMW.

XapakTepuayeT CpefHIot CyMMy
KoadMUMEHT COOTHOLIEHMA  BasOTHOM NPMObLIIM A0 BblyeTa

BaNtOTHOro goxoaa u NPOLEeHTOB, HaJIoOroB U aMmopTu3auuu,
BasItOTHbIX PUHAHCOBbIX NPUXOAALLYHOCS Ha KaXkablIv py6rib (B)EBITDA/(B)gonr
0653aTeNbCTB (OCHOBHOM BasItOTHOM 3a0/MKEHHOCTHU MO
[,00r) KpeauTam n 3anMam, B T.u.
TOKEHU3UPOBaHHbIM.
KoohdULMEHT CTPYKTYbI XapakTepusyeT gmBepcudukaunio Y fponrBynZ + yz,U,ﬂoanSDz
[ AoJira no BantoTam C UCMNosIb30BaHUEM + Y hponrER ...
nHaekca XeppuHgana-XuplmaHa. Y Bponrrus®

4. CtpykTtypa KanuTtana. [na onpepeneHns crterneHn BO3MOXXHOIMO puUcka
6aHKpOTCTBa B CBA3SW C WUCMNONb30OBAHMEM 3aE€MHbIX CPeACTB MCMOJb3YyHOT
nokasaTtesin CTPYKTYpbl KanuTana.

OCHOBHbIMU MoOKasaTesiIiMU, XapaKTepPU3YyOLLNUMM ONTUMANbHOCTb CTPYKTYpbI
Kanutana, ABAA0TCA NoKasaTesnu, npeacTaBfieHHble B Tabnuue 15.

Ta6nuua 15. OCHOBHbIe NOKa3aTeNn, XapaKTepu3yoL e onTMManbHYI0 CTPYKTYpPY
KanuTana KoMnaHuu

MNokasaTenb OnucaHwne dopmyna™

KoadbduumeHT MokasblBaeT, CKOMIbKO 3a€MHbIX CPEACTB
COOTHOLUEHUSI 3a€MHbIX  MPUBEKIIO NPeAnpusATUE Ha py6rib 3K/CK
1 COBCTBEHHDbIX CPEACTB BJIOXEHHbIX B aKTUBbl COGCTBEHHbIX CPEACTB.

" rpe BB - BanoTHas Bblpydka; BO — BanoTHble o6nasatenbcTsa; (B)gonr - cpefHerofoBas BantoTHas

3af10/XEHHOCTb MO KpeanTaMm 1 3aiiMam; JOJIT — CPeAHEerofoBas 3af0/HKEHHOCTb Mo KpeauTam u 3ainmam; Y Oponr -

CpegHerofoBOM yaenbHbIA BEC A0JIra B UCNOJb3YEMbIX BankoTax

2 rge 3K — 3aeMHbIit KanuTan, A — akTuebl; CK — co6cTBeHHbIN KanuTan, Call, — CpoK A0 MoralleHus no n-My KpeauTy

(3aiMy, NTM3KHIY) Ha KOHeL, Nepvoaa, 3, — 3af0JXEHHOCTb MO N-My KpeauTy (3aiiMy, NMU3UHIY) Ha KOHeL, nepuoaa. 3« —

3al0/HKEHHOCTb MO KpeauTam KpeauTy (3aiiMam, IM3WHIY) Ha KoHel nepuoga, KA— KpaTKocpouHble akTuBbl; KO —
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[NokasaTtenb OnucaHue ®opmyna’

CpeaHeB3BeLUEHHbIN

CPOK A0 noratleHuns XapakTepusyeT CpegHIo ANINTEeNbHOCTb (CaN *3:+Can2+*3;...
6aHKOBCKOr0 [lo/ira u NpuBeYEeHUs KpeanToB U 3alMOB. Caln*3n)/3«
LleHHbIX 6ymar

5. JlukBupgHoctb. OCHOBHbIMM MoOKasaTeNnAMMW, XapaKTepusyrLnMun
NIMKBUAHOCTb KOMMaHUK, ABMSAIOTCA NoKasaTesnu, NnpeacTaBfieHHble B Tabnuue 16.

Ta6bnuua 16. OCHOBHbIe NOKa3aTesNu, XapaKTepu3yloLme JIMKBUAHOCTb KOMMaHUU

MNokasaTenb OnucaHue dopmyna

XapakTepusyeT 061yt o6ecrneyeHHOCTb KOMMaHuu

KoadduumeHt ; y
G NUKBUAHbIMW aKTUBaMu ANS BEAEHNA XO3ANCTBEHHOW KA/KO
LesiTeNIbHOCTU U CBOEBPEMEHHOIO NoraLleHns
NIMKBUAHOCTU
KPaTKOCPOYHbIX 06513aT€NbCTB KOMMNaHUMN.
KoadduumneHt MokasbiBaeT, Kakasi YacTb KpaTKOCPOUHbIX
6bICTpOM 0653aTeNbCTB MOXET 6bITb MorawleHa 6bICTPO 3a cYeT (A3+KDB+[C)/
(NPOMEXYTOYHOW) AEHEXHbIX CPEACTB, KPAaTKOCPOYHbIX PUHAHCOBbIX /KO
NIMKBUAHOCTU B/TIOXKEHMN, @ TaKXKe Ae6UTOPCKON 3af0/HKEHHOCT!.
[okasbiBaeT, Kakas YaCTb KPaTKOCPOUHbIX
NEL LIS 06513aTENbCTB MOXET 6bITb MOralleHa HeMeaeHHO 3a
abCcontoTHOM (KoB+4C)/KO
CYET AleHEeXHbIX CPeACTB U KPaTKOCPOUHbIX
NIMKBUAHOCTM

(OUHAHCOBbIX BIOXXEHUN.

3HayeHns KoahbULMEHTOB pacCUYNTbIBAKOTCA 3a TPU NOJIHbIX OTYETHbIX r0Aa,
npeaLwecTBYHOLWMX roay OCYL,eCTB/IEHUA PEUTUHIOBbIX AENUCTBUW, N nocnegHum
OTYETHbIA Mepuol, 3a KOTOpblA cocTaBneHa 6yxrantepckas (puHaHcoBas)
OTYETHOCTb.

BbiBeAeHHble CpeAHEB3BELIEHHbIE 3HAYEHUA TMPOXOAAT Ka4yeCTBEHHYHO
oueHky. LLkana oueHOK 3Ha4yeHWr nokasaTenenm npodpuna GuUHaAHCOBbLIX PUCKOB
BKJ/IHOYAET 4 Ka4yeCTBEHHble KaTeropuu:

1) BblCOKaS;
2) cuUnbHas;
3) cnabas;
4) HU3Kas.

KayecTBeHHasa oLeHKa 3Ha4YeHUN Ha3BaHHbIX NoKasaTeneun ocyLiecTBndeTCA
nyTemMm cCpaBHEHUA (baKTI/ILIeCKVIX 3Ha4YeHUn C BbIBeAEHHbIMMU OoTpacJsieBbIMU
HOpMaTunBaMMm. OTpaCﬂeBbIe HOPpMaTUuBbI nokasarernen, XapaKTepusyruwmnx
YPOBEHDb d)VIHaHCOBOFO PUCKa, npeacrtaBJieHbl B NMPUJTOXXEHUN 3.

KpaTKoCpouHble 06s13aTenbcTBa; [3 — KpaTKoCpouHasi Aebutopckasl 3afo/mKeHHoCTb, KB® - KpaTKocpouHble
tuHaHcoBble BnoxeHus, [C — AeHeXxHble CPefCTBa U UX IKBUBANEHTbI
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paHULbl AManasoHOB KayeCTBEHHbIX OLlEHOK MokasaTesiel onpefesnieHbl B

Tabnuue 17, rpe B, C, D, E — HanMeHoBaHUs cTON6L0B NPUNOXeHUs 3.

Ta6nuua 17. M'paHMLbl AMana3oHOB Ka4YeCTBEHHbIX OL,eHOK NoKa3aTeneun

[NokasaTenb

Puck notepu ¢pmHaHCOBOW YCTOMYMBOCTH

FFO/Oonr
CFO/donr
FCF/Lonr
DCF/Oonr
EB |TDA/ﬂ,OJ‘I MMoraw.

Hu3Kas < B < cnabas < C < cunbHas < D < BbicoKas
Hu3Kasa < B < cnabas < C < cunbHasd < D < BblcoKas
HU3Kasa < B < cnabasn < C < cunbHas < D < BblcoKas
Hu3Kas < B < cnabas < C < cunbHas < D < BbicoKas
HU3Kasa < B < cnabasn < C < cunbHas < D < BblcoKas

Puck notepu onepaunoHHon 3peKTMBHOCTH

060paynBaeMoCTb COOCTBEHHOIO
KanuTana

060pa‘-IMBaeMOCTb aKTnBOB

OnutenbHOCTb onepayMoHHOro
uuKna

AnuTtenbHOCTb GUHAHCOBOrO LMKNa
EBITDA margin

PeHTabenbHOCTb Npogax (Mo ymctoin
npu6bIIN)

PeHTabenbHOCTb CO6CTBEHHOIO
KanuTana (Mo YncTon npubbinn)
PeHTabenbHOCTb akTMBOB (Mo
YnuCTON NPUBGHINN)

KoadpduumeHT CooTHOLLEHUS
BaJIFOTHOW BbIPYYKU U BaJIFOTHbIX
06513aTeNbCTB MO OnepaLoOHHOW
AEeATENBHOCTH

KoadpduumeHT COOTHOLLEHUSA
BaJIOTHOrO 10X04a W BasOTHbIX
(UHaHCOBbIX 06A3aTeNbCTB
(ocHOBHOWM fosr)

KoadduumneHT CTpyKTypbl gonra

KoaddunumeHT COOTHOLWEHMUSA
3aeMHbIX 1 CO6CTBEHHbIX CPeACTB
CpeaHeB3BeLLEHHbIN CPOK A0
norawleHma 6aHKOBCKOro Aosra u
LeHHbIX 6ymar

Hu3Kad < B < cnabas < C < cunbHada < D < Bbicokasd
Hu3Kas < B < cnabas < C < cunbHasa < D < Bbicokasd
BblcoKasf < B < cunbHasa < C < cnabasa < D < Hu3Kada

BblcoKasfl < B < cunbHaa < C < cnabasa < D < HU3Kasa
Hu3Kas < B < cnabas < C < cunbHag < D < Bbicokasd

Hu3Kas < B < cnabas < C < cunbHasa < D < Bbicokasa
HuU3Kas < B < cnabas < C < cunbHas < D < Bbicokasd

Hu3Kas < B < cnabas < C < cunbHasa < D < Bbicokad

BantoTHbIN puck

HuU3Kan < B < cnabasa < C < cunbHada <D< Bbicokad < E <
< CUJibHaA

Hun3Kas < B < cnabas < C < cunbHasa <D< BbicoKkas < E <
< CuUIbHa“A

Hu3Kad < B < cnabasa < C < cunbHag < D < Bbicokasa
CTpykTypa KanuTtana

Hu3Kad < B < cnabasa < C < cunbHada < D < Bbicokasd

Hu3Kas < B < cnabas < C < cunbHasa < D < Bbicokasa

Puck noTepu TIMKBMOAHOCTU

KoadpduumeHT 0bLen NMKBMAHOCTH

KoadpduumeHT NnpoMeXKyToOUHON
NNKBUAHOCTU

Hu3Kas < B < cnabas < C < cunbHasa < D < Bbicokasa

Hu3Kas < B < cnabasa < C < cunbHada < D < Bbicokasa
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[MokasaTenb paHuLbl

KoadpduumeHT abCoNntoTHOM
NNKBUAHOCTU

Hu3kas < B < cnabas < C < cunbHas < D < BbicoKas

OTpacneBble HoOpMaTuBbl paspabatbiBanncb BIK Ratings no pAaHHbIM
HauuoHanbHOro ctaTUCTMYECKOro KOMUTETa 3a 5 nocnegHMx OoTYeTHbIX rofga Ha
OCHOBaHMM 3HayeHun 6as3o0BbiXx MNokKaszaTenen (GUHAHCOBO-XO3ANCTBEHHOM
AeATenbHOCTM npepnpuatuin Pecnybnukn benapycb B pa3pese OCHOBHbIX BUOOB
9KOHOMWYECKON AeATeNbHOCTU. Ha OCHOBaHMM 3HaYeHU 6aA30BbIX NoKasaTenen
OUHAHCOBO-XO3AANCTBEHHOW AeATEeNbHOCTU npeanpuaTui Pecnybnuku benapycb
BIK Ratings 6bln paccunTaHbl cpefHeB3BELIEHHbIE 3HAYEHUS BbllLEHa3BaHHbIX
nokasartenen ¢uHaAHCOBON YCTOMYMBOCTM M onepaumoHHOM 3DHEKTUBHOCTU MO
BUAAM 3KOHOMMUYECKOWN AEATENbHOCTM U Mo roaam (rogam npuUCBOEHbI BECOBbIE
KoadduumeHTbl: 2019 — 10%, 2020 — 15%, 2021 — 20%, 2022 — 25%, 2023 — 30%).
[lanee u3 cpeaHeB3BELUEHHbIX 3Ha4YeHU nokasatenen no B3/ BIK Ratings 6bian
chopMmnpoBaHbl HOPMaTUBHbIE LIKaNbl, [AE HWKHEN KpamHen rpaHuuen
Ka4yeCTBEHHOMW XapaKTEePUCTUKU «CUNbHasA» MNPENMYyLLEeCTBEHHO BbICTYNUN
cpefHue 3HayeHnA nokasaTtesien no B3, yMHOXeHHble Ha mynbTunnukartop 0,8, a
HMXXHUM rpaHULaM KauyeCTBEHHbIX XapaKTepuUCTUK «HU3KasA» W «BblCOKaaA»
NpeMMyLecTBEeHHO npucBanBanuUCb cpefHue 3HadeHus nokasaTtenen no B3/,
YMHO)X€eHHble Ha MynbTunankaTopbl 0,4 n 1,2 COOTBETCTBEHHO.

AKTyanusaums HopmMaTMBOB 6yaeT NPOU3BOAUTBLCS EXXErOA4HO.

Kaxxgas u3 KayecTBEHHbIX OLEHOK cooTBeTcTByeT 6annam ot 20 go 100.
LLIkana nepexofa Ka4eCTBEHHOM OLIEHKM B 6asibHYHO NpeacTaBneHa B Tabnuue 18.

Ta6bnuuya 18. LLkana nepexopa KayeCTBEHHOW OLL,eHKU B 6an/ibHylo

HU3Kasd cnabas CUJibHasA BblCOKaf

20 50 80 100

N3 nuHaMnkn 6ansbHbIX OLEHOK BbIBOAATCA cpefHeB3BeLleHHble 3HAYeHUS.
Kak npaBusio, yaenbHble Beca Mo rogam pacnpeaensioTcs cneaylow,um obpasom:

e MPU HaNNYMM AaHHbIX 3@ TPU MOJIHbIX KaneHAgapHblx roga — 10% (rog n-2),
30% (ropg n-1), 60% (roa n);

e NPV HaNMYUKN JaHHbIX 3@ TPY NOJIHbIX KaneHAapHbIX roga v 3a 1 kBapTan
Tekywero roga — 10% (rog n-2), 30% (rog n-1), 50% (rog n), 10% (roa n+1);

e NPV HaNIMYMM AaHHbIX 3@ TPU NOJHbIX KaNeHAApHbIX rofa v 3a 2 KBapTana —
10% (rog n-2), 30% (rog n-1), 40% (rog n), 20% (rog n+1);

e NPV HaNIMYMM AaHHbIX 3@ TPU NOJHbIX KaneH4apHbIX roga 1 3a 3 KeapTana —
10% (rog n-2), 30% (roa n-1), 30% (rog n), 30% (rog n+1).
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B cnyyae Hanuuma 3HauuTenbHbix (6onee 40% 3a roa MO CPaBHEHUIO C
npeablAyLWnM rogoM) HECUCTEMHbIX OTK/TOHEHW '3 6anbHbIX OLIEHOK B KAaKON-TM60
n3 nepmnoaos BIK Ratings BnpaBe n3MeHUTb pacnpefeneHne BeCOoB Mo rogam nyTem
npuceoeHna 5% nepuody C TakKMM OTKJIOHEHWEM U MPONOPLMOHaNbHOIO
pacnpefeneHna octaTtka Beca Ha gpyrve nepuogbl.

B chnyyae HeoCyLLeCTBIeHUA AeATeNIbHOCTY, OCYyLLeCTB/eHUA
NPenNMyLLLEeCTBEHHO HENPOMPUIbHON AeATEeNbHOCTU B OTAE/bHbIX aHanMn3npyeMbIx
nepuogax M B WHbIX CneumpuuHbiX cnyyasx, yaenbHble Beca No rogam Moryt
nepepacnpegensitbCs MHbIM 06pasoMm.

Ha ocCHOBaHMM MOMYYEHHbIX CpeAHEB3BELUEHHbIX 6ansibHblIX OLEHOK Mo
KaXkAoMy nokasaTento nyTemM pacnpegenieHns BecoB GopMmnpyeTcs ypoBeHb pUcka
no rpynne nokasaTenen M BbIBOAUTCA obuwias oueHka npodwunsa ¢GuHaAHCOBbIX

PUCKOB.
PacnpepeneHme Beca Kaxgoro Koa@uuueHTa B YpOBHE PUCKOB
npeacTaBfieHo B Tabnuye 19.

Ta6bnuua 19. PacnpepeneHne Beca noKasaTeNlel Npu onpepeneHMn YpPOBHSA
(pmHaHCOBbIX pUCKOB

lMokasaTenb YaenbHbin BeC

Puck notepu ¢pmHaHCOBOW YCTOMYNBOCTH 25%
FFO/LOonr 23%
CFO/fonr 23%
FCF/Oonr 23%
DCF/Oonr 13%
EBITDA/ oNrmoraw. 18%
Puck notepu onepaunoHHon apheKTUBHOCTHU 30%
0O60pauymBaeMoCTb CO6CTBEHHOrO KanuTana 7%
0O60paynMBaeMoCTb akKTUBOB 7%
InuTenbHOCTb onepauMoHHOro Lukna 16%
AnutenbHOCTb GMHAHCOBOrO LUMKa 17%
EBITDA margin 22%
PeHTabenbHOCTb Npogax (Mo YMCcTon NpubbINKn) 17%
PeHTabenbHOCTb COGCTBEHHOIO Kanutana 7%
PeHTabenbHOCTb aKTMBOB (MO YUCTOW NPUOGHLINK) 7%
BantoTHbIN puck 15%
KoadhdrumMeHT COOTHOLLEHNS BaNOTHOM BbIPYYKN U BaNOTHbIX 30%

06513aTeNbCTB MO OﬂepaLlI/IOHHOIz neATESIbHOCTU

3 HecucteMHble OTKNOHEHUA - HeperyndapHble, aHOMalibHble U3MEHEHUA 6anbHbIX oueHoK. HecucteMHble
OTKJIOHEeHHNA He CBA3aHbl C yCTOl;'Il-IIABbIMVI TeHAeHUnAMU, Hanpumep, He Bbi3BaHbl 4O0JITOCPOYHbIMU SKOHOMUNYECKNMMU
q)aKTOpaMM, N3MEHEHNAMMU 6I/I3HeC-MOp,eJ'IM opraHunsaumm wumnun oTpacnesbiIMn  KpuUsncamu. Kak npasuno,

HeCUCTEMHble OTK/IOHEHUA Ha6J'II-OJZ|,aI-0TCﬂ TOJIbKO B OAHOM U3 pacCMaTpuBaeMbiX Nnepnoaos.
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KoadduuneHT COOTHOLLEHMS BaNOTHOrO fl0X04a U BankOTHbIX 40%
(bMHaHCOBbIX 06513aTeNbCTB (OCHOBHOW [0T)

KoadduumeHT CTpPyKTYpbI fosra 30%
CTpykTypa Kanutana 15%
KoaddnuneHT COOTHOLLEHNS 3aeMHbIX U COOCTBEHHbIX CPEACTB 60%
CpenHeB3BeLLEHHbIN CPOK A0 noraleHnst 6aHKOBCKOrO A0/ra U LEeHHbIX 40%
6ymar

Puck notepu NMKBUAHOCTH 15%
KoadpduumeHT 0bLien NMKBMAHOCTH 40%
KoadpumumeHT npoMeXKyToOUHON NINKBUOHOCTHU 30%
KoadpduumeHT abCONOTHON NIMKBUAHOCTH 30%

Ecnun nmetrotca 3HaunTenbHble pasninyms B KA4eCTBEHHbIX OL,eHKax 3Ha4YeHum
nokasartenen (6onee 1 CTyNeHW) M OHU COOTBETCTBYIOT O6LLUEMY HEraTUBHOMY
TpeHAy, TO 9TU NoKasaTenun NpuobpeTatoT 6o5ee BbICOKOE 3Ha4YeHNe AN aHanmsa
UHAHCOBOW YCTONUYMBOCTU: C KaXKA0M AOMONHUTENbHOW CTYMNEHbIO YAEbHbIA BEC
yBennymBaeTca Ha 5%, a yAelbHbIN BEC NPOYNX NOKasaTeNen CHMXKaeTCcs Ha paBHoe
3Ha4yeHune NPOLEHTHbIX MYHKTOB. [1py 3TOM yfaesibHbIM BEC NnokKasaTens He MOXeT
CHMXXaTbCH HMXKe 5%.
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KoppekTupyowime pakTopbl

Kak oTmeyanocb paHee, Ansl yTouyHeHUss 6a30BOro ypoBHs perTuHra BIK
Ratings npumMmeHsieT [onosHUTENbHble (aKTopbl, KOTOPble MOMYT MW3MEHUTb
6a30Bblil YpOBEHb PENTMHIA Ha OAUH UMK 6oNee YPOBEHDb MM HE OKa3aTb Ha Hero
BAUsiHUA. [laHHble KoppeKTupylowme paKTopbl BKIKOYAOT:

e nuBepcudukauuto chep 6usHeca;
e [1€JIOBYIO penyTauuio;

e ESG mogudukaTop;

e [JONOJIHUTENbHbIW MoAUUKaTOP.

1. AHann3 KoppekTupyrwero ¢aktopa «ausepcudpukaumusa chep 6usHeca»
onpepenseT NpenMyLLecTBa KOMMNaHUM C TOYKM 3peHNS YPOBHSA aAnBepcubmkaumnm
ee [eATeNlbHOCTU. BaXXHO OTMEeTWUTb, YTO HaNnyme HeCKOJSIbKMX He3aBUCUMbIX
MCTOYHUKOB AOXO0B CHMXAET pUCK Aedonta KoMnaHun. [1oaToMy B METOL00MNN
OLeHKa BfIMSIHWUS 3TOr0 KOpPpEeKTupyrowero (aktopa OCHOBbIBAaeTCA Ha OLEHKe
npoduna 6MsHec-pucKoB Mo NPUYMHE TOro, YTO AuBepcudUuKauma AeaTenbHOCTH
KOMMaHMM B 3HAUYUTENIbHOW CTEMNeHU CHWXaeT oTpuuaTefibHble TeHAeHUuun
oTpacfieBbIX PUCKOB U KOHKYPEHTHOW NMNO3ULMKN KOMMAHUN.

KoppekTupytowmn ¢akTop «anBepcudmkaumnsa chep 6usHeca» npmMmeHseTcs
TO/IbKO B OTHOLLUEHWUM KOMMNaHWK, KOTOpble, NO oueHKe aHanuTukoB BIK Ratings,
OTHOCATCSH K KaTeropumn KoHrnomepatoB. BIK Ratings onpefenseTt KoHromepar Kak
AMBepCMOULMPOBAHHYIO KOMMaHUIO, Befdylluyto 6U3HEC B HECKONbKUX (Tpex U
6osiee) HecBA3aHHbIX CeKTopax. Y TakoW KOMMaHMM Ha [0S0 HaWMEHbLUEro
HanpaBneHua 6usHeca npuxoguTtca 6onee 15% BanoBon NpuobIAN. KOHrnomMmepaTbl
MOTyT BJlageTb KOHTPOJIbHbIMMW MakeTamMu akuMnu CBOUX He3aBUCUMbIX
HanpaBneHun 6usHeca, akTUBHO BOBJIEYEHbI B MPOLECChbl pa3paboTKM cTpaTernu
CBOMX KOMMaHWN U ynpas/ieHUs UMU.

[MpnMeHsieMble KpUTepuun rno3BOSIAKT USMEPATb NO3UTUBHOE U HeraTuBHOE
BNusiHMe auBepcudmkaunm bmsHeca Ha 6as3oBbI YPOBEHb PENTMHIA KOMMaHMUW,
NMEeIoLLEN HECKO/IbKO HECBSI3aHHbIX HanpaBeHM 6U3Heca.

LLikana ouUeHOK NO KoppekTupytowemy dakTopy «amBepcudpukauums coep
6usHeca» UMeeT creayroLnin BUA:

1) BbICOKMIA ypoBeHb AuBepcudukaumm (QONoNHUTENbHbIE HaMpaBIeHUSs
NeATeNIbHOCTN, KOTOpble MWMEKT He3HauyuTeslbHbIn WM CpefHUM  YPOBEHb
KOppPensaumMn, reHepupytoT B CyMMe OT 25% BbIpyYykM KOMMAHWK) yBeMYMBaAET
6a30Bbl YpOBEHb PENTUHIa KOMMaHMN Ha 1 ypOBEHD;

2) YMEpPEHHbIN ypoBeHb AnBepcubuKauumn (AONONHUTENbHbIE HanpaB/ieHUs
[eATe/IbHOCTW, KOTOpble UMEeKT CpefHUA WU BbICOKUW YPOBEHb KOppensuuw,
reHepupytoT B cymme oT 10 Ao 25% BbIpyYKn KOMMaHMK) yBenn4mMBaeT 6a30BbIi
YPOBEHb penTuHra komrnaHum Ha 0,5 ypoBHen;
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3) oTcyTcTBMe pauBepcudukauum (OCHOBHOe HanpaBfieHUs AesATeNbHOCTH
reHepupyet 6onee 90% BbIpy4KM KOMMaAHUKU) HEe OKa3blBaeT BNUSAHNE HA 6A30BbIN
YPOBEHb PENTUHIa KOMIMaHUW.

YpoBeHb Koppenauum HaﬂpaBHEHMVI DeATEeJSIbHOCTU ABNdeTCA Ka4eCTBEHHbIM
nokKasarenem u onpegendertca cinegyrounm o6pa30M:

e HE3HaunUTeNbHbIN  YPOBEHb KOppenauumum nojpasymeBaeT, UTO ecnu
KOMMaHUsA OTKaXeTCs OT NpoYnX HanpaBfieHUN feATeNlbHOCTU, KpOMe OCHOBHOrO,
TO NPOrHO3Has BbipyYyKa OT OCHOBHOMO HarpasJ/ieHUs AeATe/IbHOCTU He CHU3UTCS
6onee, 4eM Ha 15% B KPaTKOCPOYHOM MEPMUOAE;

e CPEAHUN YPOBEHb KOPpeNnsaunn noapasyMeBaeT, 4YTO €eC/lIM KOMMaHuSA
OTKaXeTCA OT MNpOoYMX HanpaB/ieHUN [OeATEesIbHOCTU, KPOME OCHOBHOro, TO
NPOrHo3Has Bbipy4YykKa OT OCHOBHOIO HanpaBfieHUa AeATeNbHOCTU CHU3NTCA OT 15%
00 35% B KpaTKOCPOYHOM Mnepuose;

e BbICOKMA YPOBEHb KOppenauuu nogpasymMeBaeT, UYTO ec/qiM KOMMaHuA
OTKaXXeTCA OT MNpOoYUX HanpaB/ieHUN [OeATeNIbHOCTU, KPOMe OCHOBHOro, TO
NPOrHo3Has BbipyykKa OT OCHOBHOIO HanpaB/ieHUs AeATe/IbHOCTU CHU3NTCA Ha 35%
n 60s1ee B KpaTKOCPOYHOM nepuoge.

Mpu onpepeneHnn KoppensauuMm HanpaBieHUn AesaTeNbHOCTU MexXay cobown
MCMNOJIb3YIOTCA Te XXe NMOPOrM NPOrHO3HbIX 3HAYEHUN U3MEHEHUS BbIPYYKU, YTO U
ANA  OUEHKW Bbllwe npefcTaBNeHHON KoppensauuMm OCHOBHOro HarnpasJlieHus
AeATeNbHOCTU C NPOYMMU HarpaB/IEHUAMM.

OueHka ypOBHAI AuBepcuPMKaUMM KaK «BbICOKass» WAN «yYMeEpPEHHas»
NoTeHLUNanbHO CNOCO6HbI MOBLICUTbL 6GA30BbIV YPOBEHb PENTUHTA.

[ocne oueHKM BNUSIHUSA KOpPEKTUpyrowero akTopa «anesepcndukauma chep
6usHeca» Ha USMEHEHNe YPOBHSA 6Ga30BOro pernTMHIra ero ypoBeHb AOMOSTHUTENbHO
MOXeT OblTb WM3MEHEH Ha OAWH YPOBEHb WM OCTaTbCA HEU3MEHHbIM MpHU
paccMOTpeHun aHanutukamu BIK Ratings nonoxutenbHoro/otpuuatenbHOro
BNUSAHUSA cnefytowmnx GakTopos:

® OLleHKa 4YMCJla HaﬂpaBﬂeHMVI 6M3Heca, CBA3aHHbIX C pa3HbIMU OTpacnaMu, n
CTeneHb Koppenaunm Mexxagy HUMu no3BosdaroT OUEHUTDb, YTO.

o KOMMaHus UMeeT HebosblLoe Ynco (A0 3 BKAKOUMTENBbHO) HanpaBiieHWN
AEeATEeNIbHOCTU, MeXJy KOTOPbIMMU CYLLECTBYET BbICOKUA YPOBEHb KOppenauuu
(BnusiHMe 6a30BOro BKJaga KOppekTupytoLlero dakTopa «ameepcudukaumns chep
6usHeca» Ha U3MeHeHne 6a30BOro penTuHra cHuxaetcsa Ha 0,5 6anna, Ho Npu 3TOM
He MOXeT NpMHMMaTb OTpULaTeNIbHOE 3HaYeHMe);

o KOMMaHUsi “MeeT HebOosIbLLoe YNCNO HanpaBfieHUA OeATENbHOCTU, MEXAY
KOTOPbIMW OTCYTCTBYET 3HauuTesibHas Koppensauus, npu 3TOM OAHO U3
HanpaB/leHUN feATeNIbHOCTU, KoTopoe reHepupyeT MeHee 10% BbIpyYKKU, MPUHOCUT
6onee 25% Banosoi npubbinn (BNMsSHME 6a30BOro BKNaAa KOPPEKTUPYHOLLENO
dakTopa «amBepcudukaums chep 6M3Heca» Ha M3MeHeHne 6a30BOro PerTUHra
yBenuumnaeTtcs Ha 0,5 6anna, Ho NpU 3TOM He MOXKeT npeBbIwaTb 1,5 6anna);
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e eC/I1 Mo oueHkaM aHanuTukoB BIK Ratings pasHoHanpaBneHHOCTb 6usHeca
He obecneyvMBaeT 3aWMTy OT puUcCKa BOMATUNbLHOCTW, KOTOPOMY MojBepraeTtcs
AeATeNbHOCTb KOHI/IoOMepaTta BBUAY BbICOKOW CTENEHUN UX KOPPENMPOBaHHOCTU Ha
NPOTSXXEHMM  uCcleayeMoro  rnepuofa, TO  KOppeKTupylowun  ¢dakTop
«pmBepcudmrkayma chep 6usHeca» He oKasbiBaET BAUAHMA HA 6A30BbIA YPOBEHb
penuTuHra.

OueHKa CTeneHu Koppensauuu HanpaB/eHUin 6usHeca npeacTaB/ieHa B
Tabnuue 20.

Ta6nuua 20. OueHKa cTeneHn Koppensauum HanpaBiieHUh 6usHeca

operm _
XapakTepucTtmnka
Koppensunm

PaznunyHble HarpaBJ1eHUA 6usHeca KOMMaHUM OTHOCATCA K O4HOWN ccbepe
3KOHOMUKMN.

BbICOKUM

PasnunyHble HanpaBneHna 6U3Heca KOMNaHUM OTHOCATCS K pasHbIM
cthepaM 3KOHOMUKM, OJHAKO NpK 3TOM cdepa nx oxBaTa orpaHMYMBaEeTCA
OHVM reorpaguyeckum pbIHKOM (CTpaHOM, Fpynnoi CTpaH, He MMetoLL X

TaMOXXEHHbIX rpaHuLy).

cpegHun

Pa3nuyHble HanpaBneHust 6u3Heca KOMMaHUN OTHOCATCA K pasHbIM
He3HauMTeNbHbIN cepaM 3KOHOMUKU, U chepa Ux oxBaTa He OrpaHUYMBaETCA OQHUM
reorpacMyeCcKUM pbiHKOM.

2. lenoBaa penytaumsa. [lo MHeHuto BIK Ratings, xopowas pagenosas
penyTauns o6bekTa PENTUHIOBAHUS, er0 PyKOBOAUTENS, Y4aCTHUKOB (aKLLMOHEPOB)
M KOHEYHbIX 6eHeduMUMapoOB, a TaKXe BbICOKMIA YPOBEHb KOPMNOPaTUBHOIO
yrnpaBneHns obecrneynBaeT cCoOXpaHeHMe KOHKYPEHTOCMOCOOBHOCTM KOMMAaHUKU, YTO
KOCBEHHbIM 06pa30M BNUSAET HA KPeAUTOCNOCOOHOCTb 06 bEKTA PENTUHIOBAHUS.

OueHKa YpOBHS AeNoBOM penyTaumm OCyLecTBAsSeTCA no nopgdakropam,
npuBeAeHHbIM B Tabnuue 21.

Ta6bnuuya 21. OueHka noA¢akTOPOB, XapaKTepu3yloWuX AeNOBYI0 penyTauuio
KOMMNaHuUu

Mepuon GpyHKLMOHUPOBAHMS HOPUAUYECKOIO LA

oT 5 net oT 3 net ot 1ropa
7 net v 6onee BKJ/IFOUMUTENbHO 0 BKJ/IKOYUTENIbHO IO BKJIKOYUTENbHO A0 MeHee 1 ropa
7 net 5 net 3 net

KonnyecTBO NPOCPOYEHHbIX NnaTexen nepen 6104XXeToM, BHe6OAKEeTHbIMU oHAAMU U Mo
rocyaapCcTBEeHHOM apeHze 3a 2 Noc/ieHMX KaneHaapHbIX roaa

0 1-2 3-6 7-12 13 n 6onee
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CyMMapHbIii 06beM fora no npukasHbIM NPOU3BOACTBaM, BO36YXXAEHHbIM B OTHOLLEHUN KOMMaHWUM 3a
2 nocneaHUxX KaneHaapHbIX roaa

Bonee 0,5%, HO Bonee 1%, HO o o
o . o o Bonee 2%, HO MeHee Bonee 3%
0,5% rogoson MeHee 1% MeHee 2% o N
3% (BKNHOYUTENBHO) rogoBou
BbIpy4Yku U MeHee  (BKJIKOUMTENBHO) (BKNHOUNTENBHO) y
rofloBOW BbIpyYKM BbIPYUKM

rofoBOM BbIPyYKN | rofoOBOW BbIPyuKH

KonnyecTtBo 3a40/MKEHHOCTEN MO MCAOSHUTENbHbIM AOKYMEHTaM, UMEeLLINXCA Yy KOMMNaHUn 3a
2 nocnegHux KaneHaapHbIX roga (I'IpOVI3BO)J,CTBO Nno KOTOPbIM OKOHY€HO U HE OKOHYEHO Ha MOMEHT

aHanusa)
0 1-2 3-6 7-12 13 n 6onee
KpeguTtHasa ncrtopus
OtcyTtcTBME Hannune cnyyaeB  Hanuuue pasoBbix Hannune Hanunune
clny4yaes HeCBOEBPEMEHHOIO cny4yaeB cucTeMaTU4ecKumx chny4yaeB
HEUCMOSTHEHMUSA U NCNONHEHNS HeCBOEBpPEMEH- cny4vaes HecBoeBpe-
HecBoeBpe- (bUHaHCOBbIX HOIO UCMOJIHEHNA ~ HECBOEBPEMEHHOIO MEHHOro
MEHHOIro 0683aTENbCTB (UHaHCOBbIX NCNONHEHNS NCMNOJIHEHNSA
NCNONHEHNS (npopmomkuTenb- 06513aTENbCTB (nHaHCOBbIX (UHaHCOBbIX
(P1HaHCOBbIX HocTbto A0 90 aHen (npoaomKm- 06s3aTeNbCTB 06d3aTeNbCTB
06513aTENbCTB 3a BK/IOYNTENbHO),  TeNbHOCTbIO 40 90 (npomomkuTenb- (npomonxu-
BCe Bpems KOTOpble NpOon3oLmn aHen HOCTbO A0 90 aHen TeNIbHOCTbIO
cyliecTBoBaHuUS 6onee ABYyX net BKJIHOUUTENBHO), BK/IOUUTENBHO), cBbiwwe 90 aHeNn)
KOMMaHuu Hasaj, KoTopble KOTOpble NPOM30LUIN B n (unn)
npousoLIn B TeyeHue AByX dedonTos,
n/Nnnm n/Mnn Te4yeHne aByX nocnegHUx net KOTOpble
nocnegHux net npou1soLUIn B
TeyeHue AByx
Hanunuue Hanunuune n/vnn noCNeHNX XeT
HeMHorouvuc- HEMHOIOYUCEHHbIX
NEeHHbIX HEeCYLLLeCTBEHHbIX MO Hanuuune cnyvyaes
HeCyLLLeCTBEHHbIX o6bemMy cnyyaes HeCBOEBPEMEHHOIo
no o6bemy HeCBOEBPEMEHHOIo NCMNONTHEHNS
clny4vaes NCMNONHEHNs ¢bnHaHCOBbIX
HecBoeBpe- ¢dbrHaHCOBbIX 0653aTENLCTB
MEHHOIro 06513aTENbCTB, (npofomkuTenb-
NCMNONIHEHNS KOTOpble NPON3OLLN HOCTbIO CBblLLe
(bMHaHCOBbIX MeHee [ByX NneT 90 aHen) un (nnn)
o6si3aTenbCcTB'4, Hasapg AedonToB., KoTopble
KOoTopble npowusowwnun 6onee
npowusoLwnun 6onee ABYX NneT Hasaj,

ABYX NneT Hasaj,

4 MoA HEMHOroYUCNEHHbIMMU HECYLIeCTBEHHbIMU MO 06beMy ChyyasMM HECBOEBPEMEHHOro WCMOSHEHMUSA
(MHaHCOBbIX 06A3aTeNbCTB MNOApPasyMeBalOTCA TEeXHUYECKUE, He CUCTEMHble Ccflydyau HecBOeBpPeMEHHOro
MCMNOJIHEHUSI OpraHu3aLmein hUHaHCOBbIX 06A3aTeNbCTB Ha NepuoA A0 5 AHel, npousollellne He 6osiee ABYX pas,
CYMMa NMPOCPOYEHHbIX NiaTeXen Nno Kax oMy U3 KOTopbix He npesbiwaeT 0,5% o6beMa 06513aTeNIbCTB OpraHu3aLnm.
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CTpyKTypa CO6CTBEHHOCTH

CocTaB KOHEYHbIX
6eHeduLMapHbIX

BnagenbLeB
CtpykTtypa CTpykTypa BnageHus
NOJSIHOCTbIO PacKpbIT
; COGCTBEHHOCTH sABnsieTcs
B ByXranTepckomn o
o YCINOXHEeHa. Henpo3payHom n He
(dmHaHcoBOW)
bBeHedumumnapHble nossonsieT
OTYETHOCTM U (UNN)
BnagenbLbl [OCTOBEPHO
rofoBOM OTYeETE.
nsBecTHbl BIK  ycTaHOBUTb KOHEYHOro
SE Ratings 6eHeduLmapa
COBGCTBEHHOCTH
ABNsAeTCA
Npo3payHon

PenyTtauus pykoBoauTtesnen n co6CTBEHHUKOB'®

BIK Ratings
oLieHMBaeT
enyTauuio .
Eost);nmlieneﬁ BIK Ratings oueHuBaeT
Py ! penyTawuto lMpuBneyeHune
OtcyTcTBME haKTOB, BnajenbLeB u pyKOBOAMTENE# pyKoBOZUTENEH
HeraTuBHO KOHEYHbIX ! !
BfajenbleB n BrafenbLes U
B/IUAIOLLMX Ha 6eHedunLmapoB KOHEUHBIX KOHEUHBIX
[AenoBYIO penyTaumio  Kak HeraTuBHYHO 6eHeUUMAPOB KaK | GeHedULMApOB
pykoBoauTenen, NN B OTKPbITOM HEraTUBHYIO K YrONOBHOVA
BnagesnbLeB U ocTyne
KCI)J‘He‘-IHleIX OT'?: TC¥B ot CMOCO6HYIO CHU3UTb  Unn cybeuamap-
y y MHTEPEC K KOMMaHMM HOW OTBETCTBEH-
Gereduunapos KaKas-nuéo CO CTOPOHbI TEKYLLUX U HOCTMU
nHdbopmMaums P -
’ 6yayLINX KIIMEHTOB
JocTaTo4yHasa ans
XapaKTepUCTUKK
JaHHbIX NnuL,

KomMneTeHuMs pykoBoanTenen

KomMmneTeHuus MIMeroTcs COMHEHUA B
Yy/ieHoOB coBeTa KOMMETEHL NN YITIEHOB

Bbicokuii ypoBeHb OVPEKTOPOB M COBETa AMPEKTOPOB U
KOMMNeTeHLUN (nnu) (nnu) pykoBoacTBa
YNeHoB coBeTa pyKoBOACTBa KomMnaHuu (Manbii
LAMPEKTOPOB 1 (unu) KOMMNaHuK onbIT paboTbl UK
PyKOBOZACTBA COOTBETCTBYET OTCYTCTBUE
KOMMaHum 06bIYHOW npogpuIbHOro
npakTuke B BbICLUEro
oTpacnu 06pa3oBaHus)

Mo kaxaomy nofdakTopy MoXxeT 6biTb BbICTaBMAEH OAWH U3 NPUBELEHHbIX
6annos (Tabnuua 21).

15 [1na oueHKkM noadakTopa UCNOSb3YyOTCA PETPOCNEKTUBHbIE laHHble 3a 2 KafleHAapHbIX rofa, NpejLecTBYOLIMX
rofy OoCyLecTBNEHUS PEUTUHIOBbIX ENCTBUN.
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NToroBas oueHKa KoppekTupylowero @dakrtopa «aenoBasi penyTauus»
pacCuYnTbiBaeTCA KakK CyMMa HabpaHHbIx 6anfioB Mo Kaxaomy nopdakTopy wu
npeacTaBfneHa B Tabnuue 22.

Tabnuuya 22. UToroeas oL,eHKa Ae/10BOW penyTauun KOMNaHum

Kputepumn

CymMmMma oueHok noadakTopoB paBHa 6,5 6annam CunbHas
CymMma oueHok noadakTopoB paBHa 3,5 — 6 6annam BKIHOUYNTENbHO HopmanbHas
CymmMma oueHok nogdakTopoB paBHa 1 — 3 6annam BKIKOUUTENBHO Cnabas
CymMma oueHok nogdaktopoB paBHa (-6,5) — 0,5 6anna BKIHOYUMTENBHO Huskas

KauyecTBeHHasi oLeHKa KOppekTupylowero ¢akropa «genoBas penyTauus»
MOXET ObITb CHM)KEHA Ha 1 ypoBEHb MpuY YCOBUUN BbIMOJSIHEHMSA XOTSA 6bl 0AHOIO U3
CneyroLmnX yCroBUMI:

e €C/IN B OTHOLUEHMN O6bEKTa PEUTUHIOBaHUSA [ENCTBYIOT CaHKUUKM CO
CTOPOHbI TPETbUX CTPaH UM rOCyAapCTBEHHbIX OPraHoOB, KOTOPble, N0 MHeHUIO BIK
Ratings, BANAIOT Ha AeNOBYHO penyTaunio 06beKkTa peMTUHIOBaHUS;

® €C/IN  OOBLEKT PEUTUHIOBAHUA He nNpoOBOAUT ayauT OyxranTepckown
(bnHaHCOBOW) OTYETHOCTY;

e NMPU HaNN4YnKN PakToOB YTEYKU KIIMEHTCKUX AaHHbIX N3 KOPNOPaTUBHOMN CETU
KOMMNaHuu B NocnefHue gBa roaa;

e MPU HaNNYUM CYLLECTBEHHOro, CMOCOGHOrO HeraTMBHO MNOBAMATL Ha
Ny6NMYHYIO penyTauMio  KOMMaHUMW, KONIMYecTBa HeraTMBHbIX OT3blBOB B
OTHOLLEHUM O6BHEKTA PENTUHIOBAHMUS;

e B C/ly4ae HaNMuusa WHbIX NYONYHbIX HEraTUBHbIX CBEAEHWUN, KOTOPbIE, MO
MHeHuto BIK Ratings, BAnAIOT Ha AenoBYHO penyTauunto 06bekTa peUMTUHIOBaHUS.

KauyecTBeHHas oLeHKa KOppeKTupyloLlero gaktopa okasblBaeT clieaytollee
B/IUSIHNE Ha 6a30BbIi YPOBEHb PENTUHTa:

e CUJIbHas OLleHKa yBenMuYMBaeT 6a30Bbl ypOBEHb penTuHra Ha 0,5 ypoBHew;
e HOpMarsibHas OLEeHKa He BNIMAEeT Ha 6a30Bbi YPOBEHb PENTUHT;

e cnabas oueHKa CHMXKaeT 6a30Bbli ypoBeHb penTuHra Ha 0,5 ypoBHen;

e HM3Kas OLleHKa CHUXXaeT 6a30Bblil YpOBEHb peNTMHIa Ha 1 ypOBEHb.

3. ESG-mopudukaTop. Mo MHeHnto BIK Ratings, npuBep>XXeHHOCTb 06beKTa
penTuHroeanHus  ESG-npvHuMnamMm  nos3Bonsdetr co3gatb  6onee  MoJsiHoe
npeacrtaBneHne o GUHAHCOBOM YCTOMYMBOCTM M OTBETCTBEHHOCTM KOMMaHWUK, a
TakK)XXe CHU3UTb PUCKWU, CBA3AHHble C HeAOCTaTOYHbIM YPOBHEM pPacKpbITUA
nHdopmMaLmu.

OueHka ESG-moaundukatopa 06beKTa PEeUTUHIOBaAHUSA OCYLLECTBASETCH MO
noadakTopam, NnpMBeAeHHbIM B Tabnuue 23.
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Ta6bnuuya 23. OueHka nopadakTopoB, xapakTepusywwux ESG-mopudukaTop
KOMIMaHUM

dkonorunyeckas ctpaterus (yaenbHbiit Bec nogdaxkTopa — 10%)

O6beKkT 06bekT 06beKkT 06beKkT 06beKkT
pPeNTUHrOBaHMUA pPeNTUHrOBaHUA PENTUHIOBaAHUA  PENTUHIOBaHUA UMEET pPenTUHIOBaHUSA
NMeeT YETKYHO U1 NMeeT YETKYHO U UMeeT cTpaTeruio, Henyo6InYHYyHo He nmeet

BbINOSTHUMYIO BbINMONMHUMYHO KoTopas cTpaTeruto, Kotopas cTparerum,
cTpaTeruvio ¢ cTpaTteruto, kotopas nossosnseT No3BOJIIET CHU3NUTb KoTopas
BbICOKUM No3BOJIAET CHU3UTb CHU3UTb HeraTMBHOE BNUAHME nossonseT
YpOBHEM HeraTMBHOE BNUAHME HeraTuBHoe Ha 9KOJI0ruko, 0AHaKo,  MWUHUMWU3NPO-
Aetanusauum (c Ha 3KONOruio. BNINSAAHKNE Ha no MHeHuto BIK BaTb
0603HayeHHbIMK  CTpaTterus aBnseTcs 9KOJI0T U110, Ratings, paHHas HeraTuBHoe
LuenesbiMu ny6nMyHon nnm OfHaKo, No cTpaTterus umeet BNNAHNE
nokasaTteniimm), Heny6nNYHON. MHeHuto BIK HeaoCTaTO4YHbIN KOMMaHWUM Ha
KOTOpas C y4eToMm Ratings, faHHass  ypoBeHb NPOPaboTKM U 9KOoruto.
cneyndukm cTpaTterus umeet (unn) nmetotcs
KOMMaHuu HeJOCTaTOYHbIN COMHEHMSA B ee
nossonseT YPOBEHb peanusyemMocTw.
MWHUMU3NPOBATb NpPopadoTKM U CtpaTterus asnsetcs
HeraTuBHoe (nnn) nmetotesa Henyo6NYHOMN.
BNNAHME Ha COMHEHMS B ee
9KOJIorunio's. peann3yemMocTH.
Ctpaterus Ctpaterusa
aBnsaeTca ABnseTcA
ny6nnYHON. Ny6MYHON.
YpoBeHb onnaTbl TpyAa (yaenbHbl Bec noadakTopa — 15%)
CpepHemMecayHasa  CpepHeMecsiyHas — CpefaHeMecsiyHast CpepHemMecsayHas CpepHemecsu-
3apaboTHasi nnata 3apaboTHas nnata 3apaboTHas nnata  3apaboTHasa nnata  Has 3apaboTHas
OofHOro OQHOro COTpyaHUKa OfHOro O[HOro COTpyAHUKa nnara ogHoro
COTpYAHMKA obbekTa COTpYAHMKA obbekTa COTpYAHMKA
o6bekTa pPeNTUHIroBaHuA 3a o6bekTa penTUHroBaHuA 3a obbekTa
penTMHroBaHmA 3a nocnegHnn PENTUHIOBaHMWSA 3@ MNOCNeAHUN OTYETHbIN  PENTUHIOBaAHUSA
nocneaHuin OTYETHbIN Nepuos nocneaHuin nepuog paBHa nnu 3a nocnegHui
OTYETHbIN Nepuoa paBHa unu OTYeTHbIN Nepuos  npeBbiwaeT 80% ot OTYETHbIN
paBHa unu npesblwaeTt 160% ot paBHa unu CpefHero ypoBHA N0 Mepuoja HUXe,
npeBbiwaeT 200% cpeaHero ypoBHA No  npeBbiwaeT 120% Pecnybnuke benapycb,  4em 80% ot
OT cpefHero Pecny6nuke OT cpefHero oAHako MeHee 120%. cpefgHero
YPOBHS NO Benapycb, ogHako YPOBHS NO YPOBHS NO
Pecny6nuke MeHee 200%. Pecny6nuke Pecny6nuke
benapycsb. benapycb, ogHako benapycs.

MeHee 160%.

16 MMHUMM3aLMS HEraTUBHOMO B/IUSHWS Ha 9KOJSTOTUIO MOXKET 6bITb BblpaXXeHa B BUAE C/IEAYIOLMX HaNpaBieHU:
e o6ecneyeHne yCTOMYMBOIO M paLMoOHaNIbHOro NOTPe6IEHNs U MPOU3BOACTBA;

e CHMXEHNE 06EMOB BbIGPOCOB B BO3AYLUHYHO, BOAHYIO U (MNN) NOYBEHHYIO Cpey;

e COoXpaHeHue u (Mnn) paunoHanbHoe UCMOJIb30BaHME BOAHbIX, MOYBEHHbIX U (M) 6MOSIOrMYECKMX PECYPCOB;

e CHMXXEHWE 06 bEMOB MCMOJIb30BaHUA HEBO30GHOBISIEMbIX UCTOYHUKOB SHEPIUK;

e 3aLL1Ta ¥ BOCCTAHOBIEHWE CITOXUBLUUXCS MPUPOAHBIX CUCTEM U BUOpPa3HOO06pa3ns;

e peanusauus yrnepoaHo-HelTpanbHbIX U (UNK) yrIepogHO-0TPMLATENbHbIX MPOEKTOB U Ap.
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MeTtoponorus npuceoeHud
KOpnopaTUBHbIX peﬁTMHFOB

[MpakTuka o6pau.|,eHM;| C oTXO04aMMm U oLeHKa yrinepogHoro cneaa

(yAenbHbI Bec noadakTopa — 10%)

O6beKT 061beKkT 06beKkT 06beKT 06DbeKT
PENTUHIOBaHUA He peNTUHroBaHUA PENTUHIrOBaHUSA pPeNTUHroBaHUA PeNTUHroOBaHUA
npogyumpyer npogyuunpyet npoayuupyer npoayumpyet oTxoAbl  npoayuupyet
0oTX0Abl B 6uopasnaraeMble  6uopasnaraemble CO CPOKOM oTX0Abl B
pesynbTaTe CBOen oTxoAbl (CO CPOKOM 0TX0Abl CO pasnoxxeHus 6onee 50 pesynbraTte
onepaunoHHOM  passioXXeHusa MeHee 3 CPOKOM neT B pesynbraTe CBOEeN
OeATeNbHOCTU J'IeT), MaKynaTypy n  pasJjioXXeHusa o 50 cBoe onepauMoHHON onepaluoOHHOM
(6e3 yyeta 6bITOBbIE OTXOAbI B net (6e3 yyeTa AeATeNnbHOCTH. OeATeNbHOCTH,
MakynaTypbl 1 pesynbTaTte CBOEW 6bITOBbIX KomnaHusa oueHuBaeT nocnegyroLlas
6bITOBbIX onepaunoHHON OTX0A0B), NN He oLeHmBaeT yTunnsaums
OTXOA0B). OeATeNbHOCTMU. nocnepywoulas CBOW YrnepoaHbIn KOTOpPbIX
KomnaHus MakynaTypa n yTunnsaums cneg. NPUHOCUT
npuaepXxuBaeTca  6biTOBblE OTXOAbI KOTOpbIX He CYLLeCTBEHHbIM
NPUHLMMNOB pasgenbHo NpUHOCUT Bpea
LMPKYNAPHON COpPTUPYHOTCA U CyLLLeCTBEHHOro OKpy>XXatoLen
9KOHOMWKMW, B TOM  HarnpasffoTCcA B Bpeda cpege.
yucne akTUBHO UX JanbHenLwyo OKpy>KatoLLen KomnaHus
npoaBsuraer. nepepadoTKy. cpene OLeHMBaeT unu
KomMmnaHusa KomMnaHus n/ nnm He oueHunBaeT
oLeHMBaeT cBoi  NpuUAepxuBaercs cBOK
YrNepOAHbIii creg, npUHLMMOB el YrNepoAHblii
AaHHble O LMPKYNAPHOIA MPVACPXNBACTCA cnen.
KOTOPOM 9KOHOMWKM, B TOM LR nets)
NpoBepatoTCS yuncne aKTMBHO MX S
BEPUBUKATOPOM NpoABMraer. 9KOHOMMKM, B TOM
YINEPOMHOTO KoMnaHus yuncne aKkTUBHO UX
cnena. OLleH1BaeT CBOif jprep EIrELEr
yrnepoaHblv cnea. n/nn
KomMnaHus

OLLeHMBAaeT CBOM
yrnepoaHbIv cneg.

Mcnonb3oBaHMe BO306GHOBSAEMbIX MICTOYHMKOB 3Heprum (yaenbHbl Bec noadaktopa — 10%)

Jonsa aHepruuy,
NpoV3BeAEeHHON Ha
OCHOBe
BO306HOBJ/IAEMbIX
NCTOYHUKOB, B

Honsa aHeprumy,
npousBegeHHom
Ha OCHOBE
BO306HOBNSAEMbIX
NCTOYHUKOB'’, B

o6LLEeM oo6LLemM
3HepronoTpe6-  aHepronoTpedneHun
JIeHUN obbeKTa o6beKkTa
penTuHroBaHmA penTMHroBaHmA
cocTaBnsaetr 65% n cocrtaBnset oT 45%
BblILLE. (BKNHOUYNUTENBHO) A0

65%.

Jonsa aHeprumy, Lona aHepruuy, Lonsa aHepruuy,

npou3BefeHHON NpOV3BeAEHHON Ha  NPOU3BELEHHOWN
Ha OCHOBe OCHOBe Ha OCHoBe
BO306HOB/NSAAEMbIX ~ BO306HOBSIEMbIX BO306HOB/SIE-
MCTOYHMKOB, B UCTOYHMKOB, B 06LLEM MblIX
obLem 9HepronoTpe6byeHnn  UCTOYHUKOB, B
9HepronoTpeos- obbekTa obLiem
neHum obbekTa pPeNTUHIroBaHUA aHepronoTpeos-
pPenTUHroBaHUA coctaBnaet ot 10%  neHun obbekTa
cocTaBnsieT oT (BKNOYNTENBHO) IO PENTUHIroBaHUS
25% 25%. cocTtaBnset
(BKNHOYMTENBHO) meHee 10%.
00 45%.

17 Bo306HOBNSAEMbIE UCTOUHWUKM SHEPTUM — UCTOUYHMKMW SHEPTUM, TONSIMBO A1 KOTOPOrO MOMOHAETCA CO CKOPOCTbIO,
npeBblllalolLeil CKOpOoCTb ee noTpebneHus (CoNHeYHasi SHeprus, SHeprusi BeTpa, reoTepMalibHas 3JHeprus,

rMapoaHeprus, 6uoaHeprus).
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O6beKkT
penTuHroBaHmsA
ucnosnbsyet 2 u
6051ee OCHOBHbIX

061beKkT
penTMHroBaHmS
ncnonbayeTt OAMH
NN HECKOJIbKO U3

BMAOB OCHOBHbIX BU/I0B
coynansHoro COLManbHOro
MapkeTuHra'® Ha -
MOCTORHHOM MOCTOSIHHOM OCHOBE.
,\25235% :;IIOK Mo MHenunio BIK
Ratings, Ratings,
ocyujecTeneHne ~ OGYHecTBneHne
coumasnbHoro couuanbHoro
MapKeTUuHra MapKeTuHra
YCUUAMM YCUIIMAMM KOMMaHUM

MMeeT 6e3yC/IOBHbI
NONOXUTENbHbI

abdekT ans

KOMMNaHWUM UMeeT
6e3yCNOBHbIN
MONOXMUTENbHbIN
ahdekT'® gna
obLlecTBa,
pervoHa u (unwm)
OTAEeNbHbIX CNOEB
HaceneHwusl.

(unn) oTaENbHbIX
CNOEB HaceneHus.

obLLecTBa, pernoHa un

06beKkT
peNTUHIOBaHUS
Mcnonb3yeTt OAuH

NN HECKOJIbKO U3

OCHOBHbIX BU0B
coLmanbHoro
MapKeTUHra Ha
NOCTOSAHHOWM
ocHoBge. o
MHeHuto BIK
Ratings,
OCYyLLEeCTB/IEHNE
coLumanbHoOro
MapKeTuHra
yCUInaMu
KOMMNaHUn nmeet

HenTpasnbHbIA UK

HeoAHO3HaYHbI
abdekT ans
obLecTBa,
pervoHa u (unu)
OTAENbHbIX C/IOEB
HaceneHwus.

MeTtoponorus npuceoeHud
KOpnopaTUBHbIX peﬁTMHFOB

OcyluecTB/IEHNE CcOLManbHOro MapKeTuHra (yaenbHblii Bec noadakTtopa — 10%)

06beKT
penTMHroBaHmsa

ncnosib3yet oAnH Unin

HECKOJ1IbKO U3
OCHOBHbIX BUOOB
couunanbHOro
MapKeTuHra He Ha
NOCTOSAHHOW OCHOBE.

06bekT
penTUHroBaHUS
He ncnonbayer
coumanbHbIn
MapKeTUHT B
cBoen
0eATeNnbHOCTH.

[lons 3KO0rMyeckmx 1 coumnanbHbix NPoAyKToB (yaenbHbiv Bec nogdakTopa — 10%)

O6beKT O6beKT
penTuHroBaHma penTuHroBaHmna
noslyyaet 6onee nony4yaet 5% u 6onee
25% BbIpYYKU OT BbIPYYKU OT

peanusauuu peanusauum
NPOAYKTOB, NPOAYKTOB, KOTOpPbIe
KOTOpble CBA3aHbl CBsi3aHbl C
C TEXHONMOTMAMU U TEXHONOTUSIMMI U
NpoeKkTamu, npoeKkTamu,

HaLle/leHHbIMM Ha
co3faHue boree

HaLlesleHHbIMM Ha
cospaHue bonee

4yncTom YMCTOWM OKpYXKaroLen
OKpYy>KatoLLen cpegbl U/ vnn
cpeabl n / vnu ynyylweHnem
ynyylweHnem KnumaTta u / unu

06beKT
penTUHroBaHma
nonyyaet 1% u
60s1€ee BbIpy4KM OT
peanusauuu
NPOAYKTOB,
KOTOpble CBA3aHbl
C TEXHONOrNAMU U
npoekTamm,
HaueneHHbIMK Ha
co3paHue bonee
YMCTOM
OKpYy>KatoLen
cpegabl v/ nnu
ynyyleHnem

06beKT
penTUHroBaHus
nony4yaet MeHee 1%
BbIpPy4KM OT
peanusauuu
NPOAYKTOB, KOTOPbIe
CBsi3aHbl C
TEXHONOrnAMU U
npoeKkTamm,
HaueneHHbIMN Ha
co3paHue bonee
YMCTOM OKpYXKatoLLEen
cpeabl 1/ vnu

ynydyweHunem Kinmmarta

n / nnun peanusaumen

06beKT
peNnTUHroOBaHUSA
He umeet
NPOAYKTOB,
KoTOpble
CBs13aHbl C
TEXHOJIOTUAMU U
npoeKkTamm,
HaLeNneHHbIMU
Ha co3paHue
6oJs1ee YncTom
OKpYy>KaroLLen
cpeabl n / vnn
ynyJleHnem
Knumarta u / unum

8 MoA 0CHOBHLIMU BMAAMM COLMANTIbHOIO MapKeTUHra MOHUMAIOTCS ClieytoLLme ero Buabl:

e CMOHCOPCTBO — OKa3aHWe onpeaeneHHon NOMOLLM OTAENbHbBIM FPyMnnam HaceneHus;

e KOpPMNOpaTVBHOE BOJIOHTEPCTBO — A06GPOBOJSIBHOE YYacTUe COTPYAHWKOB KOMMaHWWM B PasfiMyHbIX COLMasbHbIX
nporpamMmax npu Nogaep>kke CBoer KOMMaHuy;

e haHpaN3uHI — KOMMJIEKC MEP, HanpaBEeHHbIX Ha CO0P CPEACTB C LiefbHo YYYLLIEHUS COLManbHO-3KOHOMUYECKOTO
MONOXEHNUA OTAENbHOIO pernoHa (B ToM uncsie c60p CPeACTB Yepesd 61aroTBOPUTENIbHbIE KOMMAHUKU, KOHKYPChI U
rpaHTbl OT CreunanmanpoBaHHbIx GOHAO0B, A/1A peann3aunm BaxHbIX COLMaNbHbIX MPOEKTOB U Np.);

e CTUMYJIMPOBAHUE NPoAaXx — NpoBefieHne aKLuii, HanpaBneHHbIX Ha GOPMUPOBaHUE Y NOTPEBUTENEN U NapTHEPOB
onpeAeneHHoR ConpuYacTHOCTU KaKoMy-/IM60 61aroTBOPUTENBHOMY UM COLMANIbHO-MONE3HOMY MEPOMNPUSITULO.

19 BesycnoBHO MONOXUTENbHbIN 3DdEKT — MONOXKUTENBHOE BAWUAHME, HE WMEKOLEee CMOPHbIX MW 06paTHbIX
HeraTUBHbIX 3P PeKTOB A5 3aABNEHHbIX 6eHeduLMapoB (06LecTBa, permoHa v (Mnn) oTLeNbHbIX CIIOEB HaceneHus).
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Knumarta u / nnm peanusaunen KnumaTta u / nnu coumnanbHbIX peanusauuen
peanusauuen coumanbHbIX peanusauuen NPOEKTOB coumnanbHbIX
coumanbHbIX NPOEKTOB coumnanbHbIX (HanpaBnEeHHbIX Ha NPOEKTOB

NPOEKTOB (HanpaBneHHbIX Ha NPOEKTOB coumnanbHO-NoNesHyto  (HanpaBneHHbIX
(HanpaBneHHbIX couunanbHo- (HanpaBneHHbIX Ha LEeATENbHOCTb). Ha coumanbHo-
Ha coumanbHo- NonesHyto coumnanbHo- NONe3HYHo

None3Hyto LesiTeNIbHOCTD), None3Hyto [leATeNbHOCTb).
LeATeNnbHOCTb).  OAHaKo MeHee 25%.  [1eSTeNbHOCTD),

O[lHaKo MeHee 5%.
HedurHaHcoBas oTyeTHOCTb (YAenbHbIN Bec noadakTopa — 20%)
06beKkT 06beKT 061beKkT 06beKkT 06beKkT
penTuHroBaHmA penTUHroBaHNA He penTUHroBaHmsa penTUHroBaHms peNnTUHroBaHUSA
He pexxe pa3a B pexxe pasa B rog nyonukyet ny6nnKyeT nnu He cocTaBnsieT
rog, nyé6nukyet nyénukyet HedWHaHCOBYO cocTaBnser HedWUHaHCOBYIO
HedUHaHCOBYO HedUHaHCOBYO OTYETHOCTb, HedWHaHCOBYO OTYETHOCTb.
OTYETHOCTb. OTYeTHOCTb. [1o pacKpbIBakoLLyHO OTYETHOCTb,
JaHHas MHeHuto BIK Ratings, ero pacKpbiBakoLLYyO OfHY
OTYETHOCTb JaHHasA OTYETHOCTb  3JKOJIOFMYecKMe, UM bonee KaTeropum
COOTBETCTBYET 4aCTMYHO couuanbHble ¢dakTOpoB
MeXAyHapOoAHbIM COOTBETCTBYET dakTOopbI 1 aKornoruyeckune
cTaHjapTam MeXAyHapOAHbIM dakTOopbI KOpMo- dakTopbl,
HedwnHaHCOBOM cTaHgapTam paTUBHOIO coumanbHble hakTopbl
oTyeTHOCTU GRI?® HedWnHaHCOBOW ynpasrieHus. n pakTopbl
nnm GSSB?' no  otyetHocTu GRI unu  TMNocne cocTaBne- KoprnopaTMBHOIro
MHeHuto BIK GSSB. HUA n/nnu ynpasneHus. Mocne
Ratings nnu no nyénukauum cocTaBneHusa n / nnm

MHEHUIo JaHHOM nyé6anKauum gaHHoOM
BepudmkaTopa OTYETHOCTU OTYETHOCTM NpoLIo
HedwnHaHCOBOM NpoLLSIO MeHee MeHee

OTYETHOCTM. 1 kaneHgapHoro 1 KaneHpgapHoro roga.

20 GRI - Global Reporting Initiative.

roaa.

21|SSB - International Sustainability Standards Board.
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[leaTenbHOCTb CO6CTBEHHUKOB M UCMOJIHUTENbHbIX OpraHoB (yaenbHbl Bec noadaktopa — 15%)

O6beKkT 06bekT 06beKkT O6beKT
pPENTUHrOBaHMUA pPeNTUHrOBaHUA PENTUHIOBaHUA  PENTUHroBaHuUS Yepes
yepes yepes feATesIbHOCTb yepes OeATeNnbHOCTb
JeATeNbHOCTb COBGCTBEHHUKOB U AeATeNnbHOCTb COBGCTBEHHUKOB U
COOGCTBEHHUKOB U pykoBoAcTBa COB6CTBEHHUKOB U pyKoBoACTBa He
pykoBoAcTBa obecneynBaet pykoBoAcTBa obecneunBaet
obecneynBaet peanusauuio AByx obecrneynBaeT  peanunsaumio HM OLHOM
peanusauuto UnNun Tpex peanusauuio He N3 coumnanbHbIX 1
yeTblpex u 6onee coumanbHbIX 1 MeHee OfHOW 9KONIorMyeckmnx 3agau.
coumnanbHbIX U 9KONI0rMYeCcKux couunanbHon n
9KOSI0rMYeCKuxX 3afau, 9KONI0rMyecKom
3agav??, 3aKpensieHHbIX BO 3ajauu,
3aKpensieHHbIX BO BHYTpeHHeun 3aKpensieHHOM BO
BHYTpPEHHEN AokymeHTauuun. MNpu BHYTpPEHHEM

AOKYMEHTaUuKN.  BblpabOTKe pelleHnii  AOKYMEHTaLMUW.
MNpw BbipaboTKe  yyacTue npuHumaroT  [pu BbipaboTke
peLleHun yyacTme npeacraBUTENN BCEX peLleHUn yyactue

NpUHMUMaIOT nonos. NpUHMUMaloT
npeacraBuTenu BosHarpaxgeHue npeacraBuTenu
BCEeX MOJI0B. pykoBoAacTBa OfHOro nona.
BosHarpaxaeHue o6bekTa BosHarpaxaeHue
pykoBoAcTBa PENTUHIrOBaHUSA pykoBoAacTBa
o6bekTa HanpAMYy 3aBUCUT o6bekTa
pPeENTUHIOBaHUSA OT pesyfbTaToB peNTUHroBaHmA

HanNpsAMYyo AeATeNnbHOCTH 3aBUCUT UK He
3aBUCUT OT KOMMaHuu. 3aBUCUT OT
pesynbTaTtoB pesynbTaToB
AeATeNbHOCTH AeATeNbHOCTH
KOMMaHuW. KOMMaHuw.

22 K couuanbHbIM U 3KOJIOMMYECKMM 3afiladyaM MOTYT OTHOCMUTCA CrieflytoLUye:

- coumanbHble 3agaqu:

e peanunsauusi MPoeKTOB, HanpaB/ieHHbIX Ha MOMOLLb YSI3BUMbIM CJI0SIM HacesIeHus;

e peanusauusi NPoOeKTOB, HanpaB/ieHHbIX Ha CTUMYJIMPOBaHWe 340pPOBOro o6pasa XW3HU cpeau COTPYAHWKOB
0o6beKTa peiTUHroBaHus 1 (MM) MECTHOIO HacesleHus;

e peanusauusi o6pasoBaTesibHbIX MPOEKTOB CPeau COTPYAHMKOB O6bEKTa PeWTUHroBaHua U (MM) MeCcTHOro
HacesneHus;

e peanunsauusi NPOEKTOB, HarpaB/ieHHbIX Ha o6ecreyeHWe FeHAEepHOro paBeHCTBAa Cpeau COTPYAHUKOB o6bekTa
PeATUHIroBaHUs;

e peanusauus MpPOEKTOB, HarpaBfieHHbIX Ha CTUMY/IMPOBAHME CHWXXEHUSI YPOBHS HEepaBeHCTBA [JOXOJ0B
COTPYAHMKOB 06beKTa PENTUHIOBaHUS;

— 9KOJIorMyeckme 3ajaum:

e peanusauusi MNpPOEKTOB, HamnpaBfieHHbIX Ha ofecrieyeHMe YCTOMYMBOIO M paLMOHaNbHOrO MnoTpebneHns wu
Npou3BO/CTBa;

e peanusauusi NMPOEKTOB, HarpaB/ieHHbIX Ha CHUXXEHME O6bEMOB BbIGPOCOB B BO3AYLUHYI, BOAHYH U (Mnn)
NMOYBEHHYIO cpefy;

e peanunsauusi NPOEKTOB, HarnpaB/eHHbIX Ha COXpaHeHue 1 (UNn) paLMoHanbHOEe UCTOJIb30BaHMe BOAHbIX, MOYBEHHbIX
1 (M) 6MONOrMUYECKUX PECYPCOB;

e peanunsauusi NPOeKTOB, HarnpaBJ/IEHHbIX Ha CHUYKEHME 06bEMOB UCMOJIb30BaHUA HEBO306HOBIAEMbIX UCTOYHUKOB
aHepruuy;

e peanusauus NPOEeKTOB, HarnpaB/ieHHbIX Ha 3allMTy U BOCCTAHOBJ/IEHUE CIIOXMBLUUXCA MNPUPOAHbLIX CUCTEM W
6uopasHoobpasus;

e peanusauus yrnepoaHo-HenTpanbHbIX U (UIK) yrnepoAHo-0TpULaTENbHbIX MPOEKTOB U Ap.
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Mo Kakgomy noadakTopy MOXET 6biTb BbICTaBNEH OAUH U3 NPUBEAEHHbIX
6annoB, nMocne 4ero onpefensieTca cpeaHeB3BelleHHas oueHKka «ESG-
MogudurKaTopa», KOTopas pacCYMTbiBAaeTCA KakK CymMMa MpOM3BELEHUN OLEHOK
noadakToOpOB M UX YAENbHbIX BECOB.

NToroBaa oueHKa KoppekTupytowero ¢daktopa «ESG-mogndpukaTop»
pacCcuYnTbiBaeTCA KakK OKpYr/ieHMe cpefHEeB3BELLEHHOro 6ansa Ao Lesion YyacTu U
npeacTaBfneHa B Tabnuue 24.

Tabnuua 24. MWroroBas oueHka ESG-mogudumkatopa (npum oOTCYyTCTBUM
Aenucteylowero ESG-pedTuHra)

CpenHsaa oLeHKa noAdakTopoB Noc/ie OKPYriieHns paBHa 1 6anny CunbHas
CpepnHsia oueHKa noadakTopoB nocsie oKpyrieHus pasHa 0 6annoB HopmanbHas
CpenHsia oueHka noadakTopoB Mocsie oKpyrieHus pasHa (-1) 6anny Cnabas

Tabnuubl 23-24 no oueHke noadakTopoB, XxapakTepuayrowmx ESG-
MoaMpMKaATOp KOMMaHUKW, He TMPUMEHAKTCS, B CllydYae ecnim  O06bekTy
PEUTUHIOBAHMUA B TeYeHue rocrefgHero KaneHgapHoro roga co cTopoHbl BIK
Ratings npucBaunBancs ESG-peiTuHr (AaHHbIA PeNTUHT SIBNSIETCA OEACTBYIOLLMM).
Mpwn aTOM onpepenenune oueHkn ESG-moamdukaTopa npoucxoanT B COOTBETCTBUMU
c Tabnuuen 25.

Ta6bnuua 25. UtoroBas oueHka ESG-mopudukatopa KOMNaHMM NpU HaANMUYUM
AencTByrowero ESG-perTuHra

O6GBbEKT pEenTMHroBaHuUs uMeeT pencTByrowmn ESG-penTUHr KaTeropuu

AAA.esg, AA.esg, A.esg. CunbHas
O6beKkT penTUHroBaHus WUMeeT pAeincTeyrowmn ESG-pedTUHr KaTeropuu T
BBB.esg, BB.esg.

O6beKT penTUHroBaHuA WMeeT aencTeyowmnii ESG-pedTuHr KaTteropuu Huakas

B.esg, CCC.esg, CC.esg, C.esg.

[pn ycnoBumn OTCYTCTBUA Y O6beKTa penTUHroBaHusa gencteyrowero ESG-
pPenTUHra KayecTBeHHasi oueHka «ESG-moaudukaTopa» MOXET ObITb CHUXEHA Ha
1 ypoBEHb MO CPaBHEHWIO C MOJIlyYEHHON B COOTBETCTBMM C Tabnuuen 24 (c
«CUNbHON» A0 «HOPManbHOW» WU C «HOPMAaNbHOM» [0 «CNaboi») B crydae, ecnu
OOWH M3 paHee paccMOTpeHHbix ESG-¢pakTopoB (NnapamMeTpoB) MMEET OLEHKY
«HU3Kasn» unu oueHky «0 6annoe». K gaHHbIM ESG-pakTopam oTHOCATCS:

e KOppeKTupytoLwmim hakTop «aenoBas penyraumsy»;
e NoadaKkTop «CcTpaTernss KomnaHum» Nnpodunns 6U3Hec-puCcKoB.
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KayecTBeHHass oueHKa KoppekTupytowero daktopa «ESG-mogndukaTop»
oKa3bIBaeT cnefytollee BAMsiHne Ha 6a30Bblf ypOBEHb PENTUHTa:

e CUJIbHas OLleHKa yBenMyMBaeT 6a30Bbl ypoBEHb penTuHra Ha 0,5 ypoBHew;
e HOpMasibHas OLEeHKa He BNMAeT Ha 6a30Bbi YPOBEHb PENTUHI;
e cnabas oLueHKa CHMXaeT 6a30Bbll ypoBeHb penTuHra Ha 0,5 ypoBHe.

4. JononHuTenbHbin Mogudukartop.

[MpMeHeHne AONONHNTENBHOIO MOANPUKaTOpPa ABNAETCH 3aKHUYNTENbHbIM
9TanoMm B npouecce onpeneneHus duHanbHon oueHku MUK,

[pMMeHeHne aaHHoro moaudukaTopa BblI3BaHO HEOHXOAUMOCTbLIO B 6onee
TOYHOM onpepeneHUn 3HaYeHUst UTOroBOro peUTUHra Nnocsie UCrnosib30BaHUs BCEX
KoppeKkTupyrowmx ¢daktopoB. [lononHUTeNbHbI MoauduKaTop uUcnonb3yeTcsa B
cnyvae, ecnu coénogaetcs XoTs 6bl 04HO U3 HUXKeNpPUBEAEHHbIX YC/TOBUN:

e €C/11M, N0 MHeHNIO aHannTukoB BIK Ratings, npu nayyeHmn npodbunsa 6usHec-
PUCKOB KOMMaHWKU BbISABMIEHO, YTO €ro oueHkKa MpemMyLleCTBEHHO CTPEMUTCH K
BEPXHEMY/HMWXKHEMY MOPOry MNPUMEHAEMOro [AuanasoHa OLEHOK, MOXET 6biTb
BbICTaB/IEHa NONOXUTENbHAA/OTpULaTeNbHAsA OLEeHKa NTOroBoro MoandukaTopa;

e €CNIX, NO MHeHuto aHanutukoB BIK Ratings, npu wnayyeHun npoduns
(OUHAHCOBbIX PUCKOB KOMMAHUM BbISABMIEHO, YTO 3Ha4YeHuUss (@PUHAHCOBbIX
nokasatenen KOMMaHWUU  ABMAAKOTCA  3HAUYMTENIbHO  BbIWE/HWXKE  rpaHu,
HOpPMaTMBHbIX AManasoHOB 3Ha4yeHul (B NepByo odyepedb OTHOLLUEHWE 3HAYEeHUS
Koap@duumeHTa OTHOLIEHUA YPOBHA [OEHEXHbIX MOTOKOB K YPOBHK [0NTOBOM
Harpysku), MoXKeT ObiTb BbICTaBfIeHa MNONOXUTeNbHas/oTpuLaTeslbHasi OLEHKA
NMTOroBoro MoandukaTopa;

e eCniM aHanutukm BIK Ratings BbiABUAM [OMNOMAHUTENbHbIE 3HaYUMble
(daKTopbl, KOTOpble He paccMmaTpuBanucb nNpu onpegeneHnn oueHkn [MAK,
Hanpumep, OO6CTOATENbCTBA, KOTOpble OMpefenstoT [OCTAaTOYHO  PefKo
BCTpeYyaloLmnecs KpeauTHble XxapakTepucTmku. NoaobHble pefko BCTpeyatoLmecs
KpeauTHble XapaKTepUCTUKU YHWKasibHbl U OTpa)kartoT HenpenckasyemMoCTb Wiun
HeonpeAeneHHoOCTb  (akToOpoB, KOTOpble MOFYT B/MATb Ha  WUTOrOBYHO
KpeanToCnoCOHBHOCTb KOMMaHNUM.

B pesynbrtate uMcnonb3oBaHWA  AOMNOJSIHUTESIbHOrO  MoamdukaTopa
npeaBaputenbHas oueHka NMNK MoXeT 6biTb NOBbILWEHA MW MOHUXKEHA Ha OAUH
YPOBEHb, MPU 3TOM MOJIOXUTESNIbHAA OLEeHKa BefeT K MOBbIWEHUKD WUTOroBOro
YPOBHSA peNUTUHra Ha OAMH YPOBEHb, OTpuLaTeNbHas NMPUBOAUT K €ro NMOHUXKEHUIO
Ha OOMH YPOBEHb, a HeNTpasibHast OLUeHKa He OKa3blBaeT BJ/IMAHUSA HA UTOrOBbIN
YPOBEHb PENTUHTra.

Hwke npeactaBneHol npumepbl  (GaKTOpoB, KOTOpbie MOrFyT ObiTb
NCNOJIb30BaHbI ans NOBbILLEHNA/NOHUXKXEHUA NTOroBOro penTUHra
KpeauMToCnoCOOHOCTU NYyTEM NMPUMEHEHUS UTOrOBOro MmoandukaTopa:
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e MONOXUTENbHasA/OTpULATENIbHAss OLEHKa MOXEeT BbICTaBNATbCS B
cneyroLLmxX cnyvyasx:

O KOMMaHUA HaxoAUTCA B NepexogHOM nepuode: Ha  KOMMaHUI
BO3JENCTBYIHOT KPaATKOCPOYHblE BHELIHWE U BHYTpPEeHHUE (aKTopbl, KOTOpble, MO
OLeHKaM  aHa/IMTUKOB BIK  Ratings, cnoco6Hbl  yny4YWuUTb/yXyAWNUTb
KpeaAnTOCNOCOBHOCTb KOMMaHUN U NOSHOCTBIO NN B BbICOKOM MEpPE He yYTeHbI B
ApYyrux pasfenax AaHHou metomoniormm (Hanpumep, KapAuHanbHOE W3MeHeHUs
cTpaTeruu, 6Us3Hec-MoAenu nnmn GUHaAHCOBOMN CTPYKTYPbl KOMMAHUK);

o HabngaTCca oOTpacfieBble UM MaKpPO3KOHOMUYECKME TeHOEeHUMW,
KOTOpble CNOCO6HbI YyNydlWUTb/yXyAWnTb HUHAHCOBOE COCTOSHME KOMMaHuW B
KpaTKOCPOYHOM Mepuoae U YaCTUYHO UMW MOJSIHOCTbIO He YYTeHbl B npeablayLinx
pasfenax faHHOM MeToho10rmnuy;

O €C/IN areHTCTBO  BbIABUIO  He3HauUTesNbHYlO  He[LOCTOBEPHOCTb
(HenoOCTOBEPHOCTb, KOTOPas, MO OLEHKAM areHTCTBa, MOXeT NoBnusaTb Ha MUK He
6onee, YeM Ha 1,5 ypoBHSI) NonydyeHHOM 6yxrantepckom (GUHaAHCOBOI) OTYETHOCTH
/NN NHOM MHPOpPMaLNKN, NPefOCTaBNEHHON 06 bEKTOM PENTUHTA;

O €C/IN areHTCTBO BbIABWIO WIN OXWAaeT CyLeCTBeHHble U3MEHEHUs B
LesATeNIbHOCTM KOMMaHWM W/Unu pesynbTaTax ee Oyxrantepckon (puMHaHCOBOW)
OTYETHOCTU B TeyeHune 12 MecsiLes;

O €CIN  areHTCTBO WUMeeT uHpopMauuio, 4YTo B TedeHne 12 MecsueB
0XMAAKTCA Kakune-nnbo WN3MEHEHUs, BUAIOWME Ha AEATENIbHOCTb KOMMaHUW,
KOTOpble He OblIM Yy4YTeHbl Ha 3Tane oueHKM npoduna uHAMBUAYaNbHOWM
KpeaAnToCnoCOOBHOCTH.

e [lONOXXUTENbHAA OLUEHKA MOXXET BbICTaBNATLCS B cneayrowmnx cny4vaax:

O KOMMaHUA UMeeT HeCTaHOAaPTHYIO CTPYKTYPY GOHAMPOBAHUA: Y KOMMAHUK
UMEKTCA KpanHe BbICOKME BO3MOXHOCTU MO NPUBJIEYEHUIO CPEACTB, KOTOpble He
MOrYT ObITb YYTE€Hbl C MOMOLbIO KOIDDULUMEHTOB AOCTAaTOYHOCTU [EHEXHbIX
NOTOKOB, aHann3sa JIMKBUAHOCTU UM aHanusa CTPYKTYpbl Kanutasa Ncnosib3yemMbix
B Npodunse PUHAHCOBbIX PUCKOB;

o KOMMaHua sBNSAeTCa UCTLUOM B cyaebHOM mnpouecce, MONOXUTESNbHbIE
pesyfnbTaTbl KOTOPOro CMOCO6HbI 3HAYUTENIbHO YNYYLWNTb KPeaUTOCNOCOBHOCTb
KOMMaHUU B KpaTKOCPOYHOM nepuoje.

° OTpVILI,aTeJ'IbHaFl oUeHKa MOXET BbICTaB/1ATbCA B ClieAYyoLWKnX ciy4yaax:

O KOMIMaHUSA UMEET HEMPOLOMKUTENBHYHO UCTOPUIO AEATENBbHOCTU: KOMMaHUS
HelaBHO o6pa3oBaHa M He MMeeT AOCTaTOYHOro 06beMa [aHHbIX MO ee TeKyLLel
pesitenbHocTH (pUHaHCOBOM 1 oNepaLoHHON);

O KOMMaHUA rpeTeprnena CyLEeCTBEHHble CTPYKTYpHble W3MEHeHus: B
NPeALIecTBYOWNIA O, KOMMaHUs Mpou3BeNia CYLECTBEHHYIO PeopraHU3aLuio
6usHeca (Hanpumep, npuobpena KpynHblA akTUB) U He WMeeT LOCTAaTOYHOro
o6beMa AaHHbIX Mo ee TeKyllen AesATesibHOCTU (hMHAHCOBOMN M onepaLMoHHOMN)
LEeATeNbHOCTU B NOCTTPaHCHOPMaLMOHHbIN Nepuog;
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oYy KOMMaHuM MNPUCYTCTBYIOT PUCKM MO MNpeabsBAsseMbiM TPebOBaHUAM,
KOTOPbIMW OHa He CnocobHa YCNeLWHO ynpaBnsATb: B KPAaTKOCPOYHOM nepuope
KOMMNaHUM MOryT 6biTb MNpeabsiBfieHbl TPeboBaHUA MO WMCMOSIHEHUIO FapaHTUK,
CyLLLEeCTBYeT BO3MOXHOCTb [OCPOYHOIr0 PacTOPXEHUs KPYMHOro KoHTpakTa (npu
CywecTBOBaHMM B HEM TaKOW OroBOPKW, Hamnpumep, nNpu UCMNoJsib30BaHUU
NPOM3BOAHbIX PUHAHCOBbLIX MHCTPYMEHTOB) WX MPOUTPbILW KPYMHOro Cyae6Horo
aena.

BaXKHO OTMeTUTb, UTO NpeAcTaBNEHHbIN Bbille CNUCOK (aKTOpPOB He ABMSeTCA
KOHEYHbIM M MOXXeT cofep)XaTb [OMOJSIHUTESIbHble YHUKasibHble OJI KOMMaHuu
dhaKTopbl, KOTOpbIe MOFYT NOBAUATL Ha 3HAaYEHME UTOroBOro MogudukaTopa u, Kak
CneAcTBuUe, Ha UTOrOBbIN KPeaUTHbIA PEUTUHT.

HacTtoswme Kputepum ABNAKOTCA MPUMEPOM MPaKTUYECKOro MpPUMEHEHUS
dbyHOaMEHTaNnbHbIX 3KOHOMMWYECKMX MPUHLMMNOB, KOTOpPble Mpu3BaHbl Haubonee
OOBEKTMBHO BbIpasnTb MHEHNE O KPEeAUTHOM PUCKE U KPeaAUTHbIX penTuHrax. Ux
MCrnonb3oBaHWe onpeaensieTcd KOHKPETHbIMU OCOBGEHHOCTAMM UCCrefyemMon
KOMMNaHWK, a TakKXXe OUeHKOM puckoB, KoTopyro BIK Ratings paet KOHKpeTHOW
KOMMaHuu.

MeTononorns U NPUCYTCTBYOLLME B HEN AONYLLEHUSI MOTYT ObITb AOMOJIHEHbI
B pesynbTaTe WU3MEHEHMUS PbIHOYHbIX U 3KOHOMMUYECKMX YCNOBUKN, (HaKTOpPOB,
XapaKTepu3yLWMnX  KOMMNaHUIO WX MOJSIYYEHUS  HOBbIX  OMIMUPUYECKUX
[loKasaTeNbCTB, KOTOpble MOBAMUAKOT Ha KpeaAuTHOoe cyXaeHwe aHanutukoB BIK
Ratings.
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[TpeobpasoBaHune oueHku NMNK B KpeaUTHbIN PEUTUHT,

KpeaAnTHbIN PENTUHI KOMMAHUU NpucBamMBaeTCs Ha OCHoBe oueHkn MUK un
OLIEHKM Hann4usl NoALAEePXKKN CO CTOPOHbI rpynmnbl U (M1M) OpraHoB BNacTw.

OueHKa ypoBHA MoAAEePXKWU CO CTOPOHbI rpynnbl U (MKM) opraHoOB BNacTy
ncnonb3yeTca Ans  onpefesieHnss BO3MOXHOCTUM  KOMMaHUM CBOEBPEMEHHO
0o6CcNy>XKmMBaTb CBOM 006si3aTesibCTBa [aXKe B YC/IOBUM OTCYTCTBUS COOCTBEHHbIX
AEeHeXHbIX cpeacTB. [1pn 3TOM MONOXUTeNbHasA OLeHKa BeAeT K MOBbIWEHUIO
KpeauTHOro penTuHra Ha OAMH YpOBeHb MO cCpaBHeHUO C oueHkonm [MUK, a
HenTpanbHada oLeHKa He OKa3blBaeT B/IMAHUA Ha KPeAUTHbIN PENTUHT KOMMaHUN.

YpoBeHb MOJAEPXXKU CO CTOPOHbl IpPynnbl/OpraHoOB BJlaCTU  MOXET
NPMHUMaTbL CneayroLme 3HaYeHus:

e OTCYTCTBME MOAAEPXKU (OTCYTCTBME BIIMAHUA HA KPEAUTHbIN PEeNTUHT
KOMMaHuw);

e HabNOJaeTcss nopAepXXka CO CTOPOHbI FPynnbl WAM OpraHoB BRacTu
(Hanuune y noanepXuBatolen CTPYKTYpbl AOCTATOYHOrO o6bemMa JUKBUAHbIX
aKTUBOB MOXET YBENNYUTb KPeaUTHbIN PEUTUHT Ha OAMH YPOBEHb B Cllydae, ecnu
npu pacyeTtax CyYyMMapHOe B/IMSIHWE KOppeKTUpyowmux ¢aKTopoB MOBbIWano
KpeOUTHbIN PENTUHT 60oJiee, YeM Ha TPU YPOBHS);

e HabNO4aeTCs OYEHDb BbICOKMI YPOBEHDb NOAAEPIKKM CO CTOPOHbI FPYnMbl Nu
opraHoB BfiacTu (FOTOBHOCTb OKasaTb MOMOLLb W Hanuuyve y noafepXXuBatoLlen
CTPYKTYpbl AOCTAaTOYHOro oO6bemMa JIMKBUAHbIX aKTUBOB MOXET YBEINYUTb
KpeAUTHbI PENTUHT Ha OJINH YPOBEHD).

Ecnn ananutukamu BIK Ratings 6yaetr obHapy)eH HeraTMBHbIA BHELIHWUN
dhakTop NoALEPXKKN, KOTOPbIA MOXeT 6biTb MOCTaB/IEH 3a acneKTbl, KOTOpble He
yuTeHbl UMW HeAOCTaTOYHO YyUYTeHbl B paMKax MeToAosI0rMn, KpeauTHbIN PEATUHT
MOXEeT 6bITb MOHMXEH Ha OAMH YPOBEHb Mo cpaBHeHuto ¢ MUK,
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PenTUHroBbIU NPOrHO3

MpuHnMmaa BO BHMMaHMe paHHyro Metogonoruto, BIK Ratings Bnpase
yCcTaHaBnuBaTb MNPOrHO3 MO KPeAUTHOMY PEUTUHrY, KOTOpbIM npepcrasBniser
coboll MHeHMe PpPenuTUHroBbix aHanuTukoB BIK Ratings oTHocuTenbHO
NoTeHUNasibHOro NU3MeHeHUA KpeguTHOro penTuHra B TeyeHme 12 mecsues.

O6bEKTY PENTUHIOBAHUS MOXKET 6biTb MPUCBOEH OAWH U3 MPeACTaB/IEHHbIX
BWAOB NPOrHo3a no NpUcBOEHHOMY KPeaUTHOMY PEUTUHTY:

e MO3UTUBHbBIN MporHo3. [loapasymMeBaeT, 4YTO CYLIECTBYET BbICOKas
BEPOSATHOCTb MOBbILIEHUS KPeAUTHOro PeUTUHra B TedeHne 12 MecsiLes;

e HEraTUBHbIA nNporHo3. [loapasymMeBaeT, 4YTO CylLLleCcTBYeT BbICOKas
BEPOSATHOCTb MOHMXXEHUSA KPEeAUTHOIO PENTUHIa B TeyeHue 12 MecsLes;

e CTabUNbHbIA NporHos. [logpa3ymeBaeT, 4YTO CyLECTBYeT BblCcOKas
BEPOSITHOCTb COXPaHEHMUS KPeAUTHOro PeMTUHra B TeyeHne 12 MecsiLes;

e HeomnpepeneHHblt NporHos. MNoapasymMeBaeT, YTo B TedeHne 12 mecsiues
BbICOKa BEPOSITHOCTb HACTyM/IeHUs1 ABYX UM 6oJiee U3 NpeAcTaB/iEHHbIX BUAOB
NPOrHo3a: COXpaHeHWe, NOBbILLEHME UTU CHUXXEHME KPeAUTHOIO PenTuHra.

[MpOorHO3 Mo KpeaAUTHOMY PEeuTUHrYy ornpefendeTcA Ha OCHOBaHUU
oxxungaHun BIK Ratings no gMHamuke namMeHeHus HaKTOpPOB W MoKasaTenemn,
npeacTaBfieHHbIX B AaHHOMW MeTogosiornn. lpu onpegeneHun nporHosa BIK
Ratings opueHTMpyeTCA Ha UCTOpUYECKME fAaHHble, B TOM 4YuUC/le Ha paHee
yCTaHOBJIEHHbIE MPOrHO3bl (B CnyYyae UX Hanuus), a TakXKe CTpaTernto o6bekTa
PEUTUHIOBaAHMUA.

Mpn oueHke nepcrnekTuUB U3MeHeHus peuTuHra komnaHuu BIK Ratings
MCNONb3yeT PENTUHIroBble MPennoCbI/IKU O BO3MOXHbIX CLieHapusax pasBuUTUA
06bEKTA PENTMHIOBAHUS N BEPOSITHOCTU HACTYMNEHUA TEX WU UHbIX COObITURA,
XapaKTepu3yrwmx MNpUCBOEHUE KOHKPETHbIX BWAOB MPOrHO30B, KOTOpble
ABNAKOTCA MHEHWEM YYaCTHUKOB PEUTUHIroBOro komuteta. [laHHble cLeHapuu
MOryT 6bITb OCHOBaHbl KaK Ha cTpaTermm obbekTa PeNmTUHIOBaHWs, TaK U Ha
BHYTpeHHUX pacyeTtax n oxumpaHuax BIK Ratings. lNpu onpepeneHun nporHosa
yYuTblBaeTCa TakxXe u byayuwee MaMeHeHMe HOPMaTUBHO-MPaBOBbIX YCNOBUMN,
€Cnn  3TO CMOCOGHO MNOBAUATb Ha W3MEHEHWe KaTeropum penTuHra B
KpaTKOCPOYHOW NepcreKkTuBe.

PenTUHroBbln KOMUTET MOXXeT ornpefenAaTb KpUTepun, BbINOSIHEHNE WU
HeBbINOJIHEHNE KOTOPbIX C BbICOKOW A0JSIEN BEPOATHOCTU MOXET MPUBECTU K
N3MEHEHUIO PENTUHTa, B TOM YNCJIe 3@ CHET YCTaHOBJIEHUA NOPOroBbIX 3HAYEHUN
nokasaTenen gna Kaxaoro Buga nporHosa.
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