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1. OcHOBHbI€ NOMOXEHUA U 06NacTb NPUMEHEHUS

MeTtogonorns MNPUCBOEHUA  HEKPEOMUTHbIX PENTMHIOB  HAAEXHOCTM W KayecTBa  yCcnyr
HEroCy4apCTBEHHbIM MEHCUOHHbIM (boHAAM MO HAaUMOHAMBHOW LWKane HEerocyaapCTBEHHbIX
NEHCUMOHHbIX hoHOoB Poccuiickoin Pepepaunn onpepensiet KpUTEPUU OLEHKU HAAEXHOCTU U
KayecTBa YC/yr HErocyfapCTBEHHbIX TMEHCUMOHHbIX (OHOOB, MOMYUYUBLUMX IMUEH3UM  Ha
OCYLLECTB/IEHNE AEATENBbHOCTN NO HErOCYAAPCTBEHHOMY MEHCMOHHOMY 06ecneyeHmto (B TOM Yncne
OOCPOYHOMY HErocygapCTBEHHOMY MEHCMOHHOMY oO6ecnedyeHuo) u  (nan) obsaszaTesibHOMY
MEHCMOHHOMY CTPaxOBaHUIO B YCTaHOB/IEHHOM 3akoHogaTenbCcTBOM Poccuiickon depgepaummn
nopsake.

Hactodwas Metoponorna paspabotaHa OO6WECTBOM C OrpaHWUYEeHHOMW OTBETCTBEHHOCTbIO
«HaunoHanbHoe PentuHroBoe AreHTCTBO» (ganee — AreHTCTBO) B COOTBETCTBMM C HOpMamu
OelcTBylOWero 3akoHogatennctBa Poccuiickon ®depgepaummn v BHYTPEHHUMW HOPMATUMBHbLIMU
OOKyMeHTamun AreHTcTBa.

HekpeauTHbI peNTUHI HAAEXHOCTU U KavecTBa YC/yr HerocyaapcTBeHHbIX NEHCUOHHbIX ¢(hoHAOB
(nanee — HekpeauTHbIN PENTUHI) — 3KCMNEPTHOE MHEHMe AreHTcTBa 06 ONpedesieHHbIX acnekTax
OEATENBbHOCTM HEroCyAapCTBEHHONO MEHCUOHHOMO (hoHAa, B TOM UYMCNE O €ro BO3MOXHOCTAX B
06M1aCTM  HerocyaapCTBEHHOrO MNEHCUMOHHOro obecneveHuss / o6a3arte/lbHOro MNeHCUOHHOIro
CTpaxoBaHUS, KayecTBe MNpefocTaB/fgeMblX UM YCyr no OOCAY>XMBaHMIO U MHOPMUPOBAHUIO
YYaCTHMKOB UM (MNK) 3aCTpaxoBaHHbIX NNL, C KOTOPbIMX MM 3aK/KOYEH NEHCUOHHbBIN AOrOBOP U (Mn)
aorosop 06 0643aTe/IbHOM NEHCMOHHOM CTPaxoOBaHWM COOTBETCTBEHHO, HA OCHOBE aHanusa psaaa
KMIOYEBDBIX XapPaKTEPUCTUK, HE ABMAIOLLLEECS OLLEHKOW AreHTCTBa CMOCOBHOCTN HErOCYAapPCTBEHHOIO
NMEHCUOHHOIO (hoHAA MCMOMHATE MPUHATBIE Ha Ccebs PMHAHCOBLIE 00653aTeNlbCTBa UM MHEHUEM
AreHTCTBa O €ro Kpeamtocrnoco6HOCTU ((PMHAHCOBOW HageXHOCTWU, hMHAHCOBOW YCTOMYMBOCTH).
HekpeanTHbIN PERTUHI MOXET AOMOMHATECA MHEHMEM O €ro BEPOATHOM U3MEHEHMU (MPOrHO30M).
HekpeauTHbI  PENTMHI  BblpaxaeTcsa CUMBOMbHbIM  (OyKBEHHbIM) nokasaTtenem. Llkana,
npuMeHdaeMasa OAS BblpaXeHUs HACTOAWEro MHEHUs, He ¢aBNseTcsa B3auMO3aMeHAeMO,
COMNOCTaBUMOWM WM SKBUBANEHTHOM CO LUKanaMn, UCMOMb3yeEMbIMU A1 KPEAUTHbIX PEATUHIOB U
OPYrnX BUOOB HEKPEAUTHbIX PENTUHIOB. HEKPeaAUTHbI PENTUHF, MPUCBOEHHbLI B COOTBETCTBUMU C
OaHHOM MeToL0NOrnen, ConoCcTaBNAET HEroCyaapCTBEHHbIE NEHCUOHHbIE POHAbI B paMKax €4uHOM
oTpacnn ux AedaTesIbHOCTW, oTpaxas cneundumky Ou3Heca HerocyoapCTBEHHbLIX MEHCUOHHbIX
¢doHOoB.

HekpeanTHbI PERTUHI, MPUCBOEHHBLIN B COOTBETCTBMM C HaCTOSLLEN METOA0NOMMEN, CONOCTaBAAET
HErocyapCTBEHHbIE NMEHCUOHHbIE (POHAbI B paMKax eAMHON oTpac/sv UX AeATEeNbHOCTU, oTpa)kad
cneumndumky 6usHeca HerocyaapCTBEHHbIX MEHCUOHHBLIX (POHAO0B.

OrpaHun4yeHuna HekpeantHoro pentunHra:

e HekpeauTHbIi PEeNTMHI He p[JaeT MporHosa O BEPOSATHOCTU BO3HWUKHOBEHWSA (MHAHCOBBIX
TPYLHOCTEN Y HEerocyfapCTBEHHbIX MEHCUMOHHbLIX (DOHAOB B TEYEeHMEe Kakoro-nubo nepuopa
BpeMeHU;

e HecMoOTpSs Ha OTAe bHbIE KOMMOHEHTLI aHanM3a, oTBeYvatoLLme 3a OLEeHKY PUCKOB, HekpeauTHbIn
PENTUHI He BblpaxaeT CO6OM MHeHne AreHTcTBa O KpeauToCnOCOOHOCTU KOHTPareHToB
HEroCya4apCTBEHHbIX MEHCUOHHbBIX OHAOB N SMUTEHTOB, BXOAALWMX B NOPTHEb LEHHbIX OyMmar,
COCTaBMAOLWNX COOCTBEHHbLIE CPEACTBa, MEHCUOHHbIE HAKOMNAEHUA W (MIM) MNEHCUOHHbIE
pe3epBbl HErOCyAapCTBEHHbIX MEHCUOHHBIX (HDOHAOB.
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lNpucBanBaemblii HeKpeanTHbI PENTUHT ABMSETCS akTyanbHbIM B TedeHue 12 (aBeHaauaTh) MecsaueB
C AaTbl ero NPUCBOEHUS UM €XErogHOro NepecMoTpa 1 NOANeEXnT oba3aTtesibHOMY NEPECMOTPY He
pexe, YeM OaMH pa3 B 12 (ABeHaauaTtb) MecsaueB.

AreHTCTBO OCYLLECTBISAET AEATENIbHOCTb MO OKa3aHWIo AOMNO/HUTENbHbIX YCyr MO MPUCBOEHUIO
(nepecmoTtpy) HekpeanTHOro pentMHra B COOTBETCTBUM C HACTOSALLEl MeToAo/0MMen Ha OCHOBEe
aHanmsa BCel MMEIOLLENCS B pacnopsixkeHnn AreHTcTBa MHGopmMaumn.

AreHTCTBO Ha MNOCTOAHHOW OCHOBe ofecnedynBaeT HeMpepbIBHOE MNPUMEHEHNE HAaCToALWEN
METOAOMOMMN B paMKax OKa3aHWA [AOMOSIHUTENbHbIX YCAYyr MO MNPUCBOEHMIO (MepecmMoTpy)
HekpeanTHOro pemnTmHra.

ArentctBo obecneudmBaet nonyyeHune I/IHCbOpMaLLI/IVI M3 [OO0CTOBEPHbIX WUCTOYHMKOB WU HeceT
OTBETCTBEHHOCTb 3a Bbl60p MCTOYHUKaA I/IHqZ)OpMaLI,VII/I, 3a UCKw4YeHmeM cCriydaeB, eCniim Takad
VIHCbOpMaLI,VIﬂ 6blna npenocrtaB/ieHa AFeHTCTBy HerocyaapCrB€HHbIM NEHCNOHHbIM CbOH.D,OM.

B cnyyae HegoCTaTO4HOCTW U (UNXM) HEAOCTOBEPHOCTU WMHMOPMaUWUKU, aHanNM3MpyeMon B paMkax
HacTodALEen MeTo4oN0rMM, AreHTCTBO BMpaBe 0TKa3aTbCs OT NPUCBOEHUSA HekpeanTHOro pentmHra
W 0TO3BaTb NPUCBOEHHbLIN HeKpeanTHbIN PERTUHT.

OtctynneHns AreHTCTBOM OT HacCTOAWErH MeTogoNorMm Ha CUCTEMAaTUYECKOW OCHOBe He
ponyckaetca. B cnydae oTCcTynneHus oOT Hactosawen wmetogonornn 6onee 3 (Tpex) pas3 B
KaneHgapHbln KBaptan AreHTCTBO 0043aHO MPOBECTM aHann3 HacTodlwen MeTogonornn wu
NnepecMoTPETb HACTOALLYIO METOAO/OIMIO.

B uensax nogaepxaHWs akTyallbHOCTW HACTOAWe MeTodoNnorMm AreHTCTBO OCYLLECTBNSAeT ee
nepecMoTp MNo CeAyLWMM OCHOBaHUSAM:

e B cpok go wucrevyeHua 1 (O,CI,HOI'O) KaneHgapHoro roga C pAgatbl nocsniegHero nepecMoTpa
MeToaonormnuy;

e OTCTynneHne OT HacToslelr metogonorMm 6onee Tpex pas 3a KBapTas Npu OCyLLeCTBIeHUA
HEKpeOUTHbIX PETUHIOBbIX Npoueayp;

e BhigBneHue owmbOK B HACTOSALLEN METOLOMOMNM MO pe3ynbtataM MOHUTOPWHIa NMpUMeHeHN4A
HacTosLLEer MeToaonormu, npoBOoANMMOro CoTpygHnkKamum MeTtogunyeckoro aenapTtaMeHTa;

e 3anpoc O HeMmensieHHOM TMepecMoTpe HacTosweld MeTodonorMm coO  CTOPOHbl  Cryxo6bl
BHYTPEHHErO KOHTPO/SA.

2. TepMuHbI U onpeaeneHus

OCHOBHble TEPMUHbI U ONMpeaeneHns, UCMoMb3yemble B HACTOSILLEe MeToaoNorMm, CoaepXaTcs BO
BHYTPEHHUX HOPMATUBHbIX JOKYMEeHTax AreHTcTBa.

CnncoK NOHATUI, NCNO/b3YEMbIX B HACTOSLLEN METOAONOMNN:
e doHA — HerocynapCTBEHHbIN MEHCUOHHBIN hOHS,;

e Annokauus — ctparterus Bblbopa hyHAAMEHTaNbHO Pa3NYHbIX aKTMBOB (akuuii, ob6nuraumi m
T.4.) U onpegeneHne nx onen B noptdhensax CPeAcTB NEHCUOHHbLIX HAKOMEeHW / pe3epBOB AN
CHMXXEHUA PUCKA KOHLIEHTPaL MM U 3aBUCUMOCTU OT JOXOAHOCTEN OOHOIO K/acca akTUBOB;
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Bas3oBbI PEATUHI — HEKPEANUTHbLIA PEATUHI HAOEXHOCTU M KaYecTBa ycnyr HerocyaapcCrBeHHbIX
MEHCUOHHbIX (hoHOoB 6€e3 ydeTa BHELLUHEN NOAOAEPXKKU;

BeHuMapK — 06LIefOCTYMNHbIA MNOKasaTe/lb OLEHKN COCTOAHUA (DOHAOBOrO pPbiHKA WM €ro
CEermMeHToB (06bIYHO B €0 PONN BbICTYNaloT POHAOBbLIE MHAEKChI, pacCYUTbIBaeMble GUpXKei);

BusHec-npouecc — COBOKYMHOCTb B3aMMOCBA3a@HHbIX MEpPonpuatTMin n  (uam) paboT,
HanpaBNeHHbIX Ha CO3haHMe 1 NoaaepXaHne onpeaeneHHon ycnyrm ansa knneHtos ®oHaa;

Bknaguuk — dusnyeckoe unun topugudeckoe nuvuo, aBnstolleeca CTOPOHOM MEHCMOHHOIo
noroBopa n ynnadmneatouiee nNneHCMOHHble B3HOCHI B ®doHg;

Y4yacTHUK — CbVI3VIL{eCKOG nnuo, KOTOPOMY B COOTBETCTBUN C 3aK/TIOHYEHHBIM MeXAYy BK/1aA4YNKOM
n OoHOOM MEHCUMOHHbBIM OOroBOpoM AOOJ/TKHblI MPOU3BOAUTLCA WU NPOUN3BOAATCA BbINIAThbI
HeFOCy,D,apCTBeHHOVI NEHCUUN. YUYaCTHUK MOXET BbICTYyNaTb BK/1aA4YNKOM B CBOIO NOJIb3Y,

3aC'rpax03aHHoe nugo — dumsnyeckoe nuuo, 3akumBllee oroBop o6 0653aTeflbHOM
NMeHCNOHHOM CTpaxoBaHUK;

3auHTepecoBaHHble NuMua — COBOKYMHOCTb Kpyra KMEHTOB M OGusHec-naptHepoB PoHAa, a
Takxe Perynaropa v npotheccrMoHanbHOro coobLecTBa;

HoroBop HerocyAapCTBEHHOro TMEHCUOHHOro o6ecrneyYeHusi, MEeHCUOHHbIA [OroBop -—
cornawexve mexay ®oHAOM ¥ BKIaAYMKOM, B COOTBETCTBMU C KOTOPbIM BK/IaA4MK 06s3yeTcs
ynnaunmBaTb NEHCUOHHbIE B3HOCHI B DoHA, a PoHA 06A3yeTcs BbiMauynBaTb y4acTHUKY doHaa
HerocyaapCTBEHHYO NMEHCHUIO;

AdoroBop 06 o6a3aTte/ibHOM MEHCMOHHOM CTpPaxoBaHUM — corfiaweHne mexagy doHgom u
3aCTpaxoBaHHbIM NMLOM B MOMb3Yy 3aCTPaxOBaHHOrO juua WAM ero MnpaBOMNPEEMHUKOB, B
COOTBETCTBMN C KOTOpbiM @DoHA 0653aH NpWM  HACTyN/1eHUW MNEHCUOHHbBIX OCHOBAaHUM
OCYLLECTB/IATb Ha3HaYeHWe 1 BbINAaTy 3aCTPaxoBaHHOMY /UL HaKOMUTENbHOM MEHCUU U (UNn)
CpO‘-IHOVI MEHCUOHHOW BbIMNATbl NN e,D,VIHOBpeMeHHOVI BbINnaTtbl NM6o OCyLllecCTBNATb BbIMNaTthbl
npaBOMpPeeMHMKAM 3acCTpaxoBaHHOro nuvua. K npaBonpeeMHMKaM 3acTpaxoBaHHOro uua
OTHOCSATCSA MLa, yKasaHHble B Yactu 7 cT. 7 ®egepanbHoro 3akoHa «O HakKonuUTeIbHOM NEHCUm»
oT 28.12.2013 r. N° 424-03;

KnueHtckas 6a3a, knneHTbl PoHaa — COBOKYMHOCTb 3aCTpaxXOBaHHbIX N1l U BKNag4nkos, C
KOTOPbIMU ®doHA 3aka4nn cooTBeTCTBYOLWMEe [O0roBoOpbl 06 o06s3aTe/IbHOM MNEHCMOHHOM
CTanOBaHVIVI/Herocy,D,apCTBeHHOM NeHCMOHHOM obecneyeHuu;

HIMO — HerocygapcTBEHHOE NEHCUMOHHOE OBECMNEYEHME;

OlNC - o693aTeNnbHOE NEHCMOHHOE CTPaxoBaHUE;

MC®PO — mexagyHapoaHble cTaHAapTbl (PMHAHCOBOM OTYETHOCTY;
OCBY - oTpacneBble CTaHAaPTbl ByXranTepcKoro y4eTa;

MO — nporpaMMHoOe o6ecneyeHme;

MeHCUOHHBbIN areHT — IpMaMYECcKoe NMLo, C KOTOpbIM Y GOHAA 3aK/NIOYEH areHTCKUiA 4OroBop,
3aknovatowmin gorosopsl HIMO u (mnun) gorosopsl 06 OMNC ot umeHn GoHAa;
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METOAOJ10Ind
MPUCBOEHNS HEKPEAUTHbIX PENTUHIOB HaAEeXHOCTN U KayecTBa ycnyr

HerocyaapcTBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUUOHANbHON WKane
HerocyaapcTBeHHbIX NE@HCUOHHbIX thoHaoB ansa Poccuiickon degepauunm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

e [MeHCUOHHbIEe HAKOMNEHUA — COBOKYMHOCTb CPeACTB (B TOM 4uCne cpeactBa B3HOCOB Ha
cohnHaHCMpoBaHne hopMMPOBAHNSA MEHCUOHHbBIX HAKOM/IEHUIA, MOCTYNUBLUNX B COOTBETCTBUM C
3aKkoHogaTenbcTBOM Poccuiickoli ®efepaumn, M cpeactsa (4acTb CpPeAcTB) MaTEPUHCKOro
(cemeriHOro) kanuTtana, HampaB/ieHHble Ha (OPMUPOBAHUE HAKOMUTEIbHOW NeHCUn B
COOTBETCTBMW C 3aKOHOAATENLCTBOM Poccuiickon ®egepaunn, Haxoaswwmecs B COOCTBEHHOCTU
doHpaa), npegHasHavYeHHbIX ANa UCNonHeHnsa obasaTtenbctB PoHAa nepefn 3acTpaxoBaHHbIMU
aimuamMm B COOTBETCTBUM € pgoroBopamun o6 OlC un dopmMumpyeMbiX B COOTBETCTBUM C
depepanbHbIM 3aKOHOM «O HErocyaapCTBEHHbIX MEHCUMOHHbIX hoHaax» oT 07.05.1998 r. N° 75-
D3;

e [leHCHMOHHble pe3epBbl — COBOKYIMHOCTb CpefcCTB, HaxoadaWwnxcqa B cobctBeHHOCTM PoHaa m
npegHasHadeHHbIX Ang ucnonHeHns doHoom o06A3aTenbCTB  nepeg y4yaCTHMUKaMn B
cooTBeTCTBMN C NMEHCUMOHHbIMKX AOTrOBOPaMU;

e [leHCHMOHHbIe cpeacTBa — COBOKYIMNMHOCTb MEHCUOHHDbIX HaKOMNEHWN N NEHCUOHHbLIX PE3epPBOB;

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

e [podheccnoHanbHoe cOO6LLECTBO — COBOKYMHOCTb fIMLEH3UPOBAHHLIX HEroCyaapCTBEHHbIX
NEHCUMOHHbIX (hOHAO0B, PA6OTAIOLLMX HA POCCUIACKOM (POHAOBOM PbIHKE, ABAAOLWMMUCA NPAMbIMU
NN KOCBEHHbIMU KOHKYpeHTamn ®oHAa, 1 caMoperynmpyemblX opraHnsauni, npeactaBnatowmx
NHTEepeChl BblLWEONUCAHHbIX HEroCyAapCTBEHHbIX MEHCUOHHbLIX (OOHAOB;

e Perynarop — LleHTpanbHbin 6aHk Poccuinckoii ®egepaumm;

e Puck KoHUeHTpauum — pUCK YObITKOB, BO3HUKAIOWMUA MN3-38 U3MUWHE OO/MbLIOK MOo3uumMu B
OOHOM (PMHaAHCOBOM aKTMBE, HanpaBneHun (CermeHTe) 6usHeca UM KaHane nNpoaax;

e CBfi3aHHble CTOPOHbI — lOpuanyeckme mn (Mnu) pusmdeckne namua, CnocobHble OKa3blBaTb
BNMAHWE Ha geatenbHocTb DoHAa NNM Ha 4EATENBHOCTb KOTOPbIX CNOCOOEH OKa3blBaTb BIMAHNE
®oHa. BnnaHue, okasbiBaeMoe Ha 0eATe/IbHOCTb CBA3@HHOMO nua, MOXET ObiTb BblPa>XEHO B
BO3MOXHOCTM MPSAMOrO MWW KOCBEHHOIO YNPaBfEHMA /NLOM, a TakXe B/USHUA Ha
NPUHMUMAEMbIE MM (DUMHAHCOBbIE, OMepaunoHHble U UHble peweHnd. B oTHoweHnn doHga K
CBSI3@HHbIM /INLI@M OTHOCATCS:

o CobcTBEHHMKM (6eHedunumapsbl);

o MeHegXmeHT;

o [ly6nuyHblie npeacraBuTeny,

o WHbie accoummpyemble ¢ DOHOOM CTOPOHbI U finLa.
e CMM - cpeactBa MaccoBomn nHhopmaumuy;
e CPO - camoperynmpyemMas opraHmsaums;
e CYP - cnyx6a ynpaBnieHns puckamu.

3. PeiATnHroBas wWwkKana

PeliTHroBas Wkana, UCNosiblyeMas a/1s BblpaXeHnst MHEHUS AreHTCTBa O HafeXHOCTM U KayecTBe
YCIYr HEroCcyaapCcTBEHHbIX MEHCUOHHbIX (DOHAO0B, HE ABSETCA B3aMMO3aMeHsaEeMOi, CONOCTaBMMOM
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HaunoHanbHoe PelTMHroBoe AreHTcTBo

METOAOJ10Ir1q
NMPUCBOEHUA HEKPEANUTHbIX PEUTUHIOB HAAAEXHOCTU U KadecTBa ycnyr
HerocyaapcTBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUUOHANbHON WKane
HerocyaapcTBeHHbIX NE@HCUOHHbIX thoHaoB ansa Poccuiickon degepauunm

MNn 3KBUBANEHTHOW CO WKanamm, ncnonbdyemMbiMn Ond opyrnx BnaoB KpeauTHbIX 1 HEKPeAUTHbIX

PENTUHIOB.

Tabnuua

AAA

AA

BBB

BB

1.1.

HaunoHanbHaa  penTMHroBas LWKana HageXHOCTM UM KadectBa  yCnyr
HEerocyaapCTBEHHbIX MEHCUOHHBLIX (hoHAOB ANnsg Poccuiickon degepauni.

Kateropus YpoBeHb OnucaHne

AAAlru.pfl

AA+Iru.pfl
AAlru.pfl
AA-|ru.pfl

A+tlru.pfl
Alru.pfl
A-lru.pfl

BBB+lru.pfl
BBBIru.pfl
BBB-Iru.pfi

BB+Iru.pfl
BBlIru.pfl
BB-Iru.pfl

B+lru.pfl
Blru.pfl
B-Iru.pfi

Clru.pfl

MakcumanbHaa  CTeneHb  HAAEXHOCTM U KayecTBa  ycnyr
HerocyapCTBeHHbIX NEHCUOHHbIX thoHAoB. MakcumanbHas
TONIEPAHTHOCTb K 3HauuUTe/IbHbIM  HEratuBHbIM  U3MEHEHUAM
OonepaumMoHHON N PerynaropHon cpeabl.

OueHb BbICOKag CTeneHb HaAeXHOCTM W KayecTBa  YyCnyr
HerocyfapCTBEHHbIX  MEHCUOHHbIX  oHAoB. OuyeHb  BbICOKas
TOMIEPAHTHOCTb K 3HAuuUTe/IbHbIM  HEratuBHbIM  U3MEHEHUAM
OnepaLUMoHHON W perynaropHon cpefbl. Huskasa 3aBUMCMMOCTb OT
PbIHOYHOW KOHBIOHKTYPBbI.

Bbicokas cTeneHb HaeXXHOCTU 1 KayecTBa YCyr HerocyaapCTBEHHbIX
NMEHCUOHHbIX (OHAOB. BbicOKas TOMEpPaHTHOCTb K 3HAYMTe IbHbIM
HeraTMBHbIM W3MEHEHWSM OMepauMoHHON U PEerynaTopHoOn cpeppbl.
BoamoxHocTb BOCCTaHOB/EHWS YPOBHS onepaumroHHOIA
peHTabenbHOCTM, B C/lyYae peanunsaumm HeratMBHbIX PbIHOYHbIX
cLeHapueB 1 (Un) U3SMEHEHUIA ONepaLNOHHOW U PerynaToOpHO cpeabl,
OLeHNBAETCS KaK BbICOKas.

HoctatoyHasa cTeneHb HageXHOoCTU n KayecTtBa ycnyr

HerocyaapCTBEHHbIX NMEHCUOHHbIX choHOoB. LocTtaTtouHas
TONEPAHTHOCTb K 3HAYUTE/IbHbIM  HEraTMBHbIM  U3MEHEHUAM
onepauMOoHHOMA n perynsatopHoi cpeabl. Bo3amoxHOCTb

BOCCTAHOB/IEHNSA YPOBHSA OMNEpPaUMOHHON peHTabeNnbHOCTH, B Criydae
peanusauum HeratuMBHbIX PbIHOYHbLIX CLEHapUeEB U (MIN) N3MEHEHNI
OMepAaLMOHHOW U pPerynaTtopHon  cpefbl, OLEeHMBAEeTCHa  Kak
pocraToyHas.

CpefHss cTeneHb HAAEXHOCTU U KadeCTBa YC/yr HeroCcyaAapCTBEHHbIX
MEHCUOHHLIX oHAoB. CpefHss TONEpPaHTHOCTb K 3Ha4YMTeslbHbIM
HeraTMBHbIM M3MEHEHUAM OMepaLVoHHOW U PerynaTopHon cpepbl.
Bo3MoXxHOCTb BOCCTaAHOB/IEHUSA YPOBHS onepaumoHHo’
peHTabeNbHOCTN, B C/lyyae peanusauuMyM HeraTMBHbIX PbIHOYHbIX
cLueHapuveB 1 (UM) 3SMeHeHW onepaLloOHHON U perynaTopHon cpeabl,
OLIEHMBAETCH Kak OrpaHuYeHHas.

YpooBneTBopuUTesibHas CTeNeHb HAOeXHOCTM U KadecTBa yciyr
HErocyapCTBEHHbLIX MEHCUMOHHbIX (oHAOB. Bbicokas 3aBUCUMMOCTb
doHAa OT HanM4uMsa 6/1aronNPUATHON PbIHOYHOW KOHBIOHKTYPLI U (M1K)
OTCYTCTBUSA HEraTUBHbIX U3MEHEHWUN OMNepauuoOHHON U PerynaTopHom
cpefabl.

Hun3kasa cteneHb HAQEXHOCTM M KavyecTBa YCyr HEerocyaapCTBEHHbIX
NMEHCUOHHbLIX (OHAOB. He3HauuTenbHble HeratuBHbIE W3MEeHeHUs
onepaumoHHOM 1 (UNn) perynaTopHoi cpedbl MoryT npmueecty ®oHA K
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METOAOJ10Ind
MPUCBOEHNS HEKPEAUTHbIX PENTUHIOB HaAEeXHOCTN U KayecTBa ycnyr

HerocyaapcTBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUUOHANbHON WKane
HerocyaapcTBeHHbIX NE@HCUOHHbIX thoHaoB ansa Poccuiickon degepauunm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

MaCCOBOMY OTTOKY K/TMEHTOB, NOJTy4YEHUIO npeanucaHnii baHka Poccun
06 orpaHu4yeHum ocyuiecteBnieHna nan npmnocCtaHoBkKe OeATEe/IbHOCTU
HerocyaapCrtBeHHbIX MEHCUOHHbIX CbOH,D,OB.

MaccoBbIn OTTOK KnMeHToB. OTCYTCTBME BO3MOXHOCTW OKa3blBaTb

RD RDIru.pfl AOMKHbIA ypoBeHb ycnyr. Hanvuve npeanuncaHvin banka Poccun o6
OFPaHUYEHNN OCYLLECTBNEHNSA AEATENbHOCTM HEroCcyaapCTBEHHOIO
NEHCUOHHOro hoHAa.

OTcyTcTBME BO3MOXHOCTM OKa3blBaTb [AO/MKHbIA YPOBEHb YCAyr.
D Diru.pfl  O13bIB BaHkoM Poccum nnueHsnmn HerocygapcTBEHHONO NEHCUOHHOMO
doHaa.

4. UcTtouHukn nHdopmauum

NCToUYHMKaMM MHG OpMaUum ana npoBefeHns oLeHKU gesatenbHocTn doHaa aBnaiTca cnegywouwmne
MaTtepuanbl U AOKYMEHTbI:

e AHKeTa AreHTCTBa, 3aNOfTHEHHAA Ha NOCNeaHIo OTHETHYIO AaTy U (VI!'IVI) 6!'IVI)K817ILLIyI'O K MOMEHTY
aHann3a aarty,

e KoHCONMAMPOBAHHAA exerogHas OTYETHOCTb No craHgaptaM MCOO ¢ npunoxeHuamu 3a
nocnegHue 3 roga € 3ak/1l0YeHUS MM HE3aBUCUMOrO ayamTopa;

e OrtyeTHOCTb Mo cTaHgaptTam OCBY ¢ NnpMnoXxeHnsaMm 3a nocnegHme 2 roga Ha exekBapTanbHON
OCHOBE;

L] AKTyapHoe 3aK/r4yeHne, 3aBepeHHoe noAarnnucbikd OTBETCTBEHHOIO akKTyapud ®doHpa, 3a
nocnegHue 3 roga Ha eXxerogHoi OCHOBE;

e [laHHble, nosyydyeHHble B pe3ynbrtaTte PENTUHIOBbBIX MHTEPBbLIO, BCTPEY M NeperoBopoB AreHTCTBa
c npeacrasmutenamm OoHAa;

e UHopmauna o6 akuUMOHEPHOM cocTaBe U CTpykType ®DoHOa C yKasaHMeM KOHEYHOro
6eHedurymapa (6eHednumnapoB);

e WHdopmauma O CTPyKType MHBECTULUMOHHO-(OMHAHCOBOW rpynnbl U mecte doHaa B Hen, B
cnydae, ecnv GoHA BXOAUT B NOAOGHYIO rpynny;

e [loKyMeHTbl, pernamMeHTupylowme BHYTPEHHME OusHec-npoueccol ®doHaa B paspese
KOpPNopaTnBHOIO ynpaBneHuUd, ynpaBneHnda puckamu, NnoINTUKN NHBECTUPOBAHUA, OpraHn3aunn
npoueaypbl HAYNCNEHUS U BbIM/1aTbl NEHCUN;

o JlOKyMEeHThI, pernameHTmpytome aesaTenbHOCTb MHBECTULMOHHOIO KoMMTeTa (COCTaB, YacToTa
cbopa KOMUTETa, PONb BeAyLUMX YYaCTHUKOB KOMUTETa W FreHepanbHoro AMPEKTOpPa, OCHOBLI
MNPUHATUS MHBECTULIMOHHBIX PELUEHNN);

e VHdopmauma o6 onbiTe paboTe U KOMNETEHUMAM K/IKOYEBOINO NEPCoOHana;

e VHdopmauMa O KOHTpareHtax (er.D,VITHbIX opraHnsaundx, ynpaBndroWnx KOMMaHNAX W
cneunanmnsnpoBaHHbIX .D,eI'IO3VITapVIF|X);
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MPUCBOEHNS HEKPEAUTHbIX PENTUHIOB HaAEeXHOCTN U KayecTBa ycnyr

HerocyaapcTBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUUOHANbHON WKane
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HaunoHanbHoe PelTMHroBoe AreHTcTBo

e Hcopmauunsa o coctaBe M CTPYKTYpPE MEHCUOHHbBIX HaKOMEHW / pe3epBOB (MpU HanMuMn) Ha
NOCMEOHIO OTYETHYIO AaTy WAWM AaTy 3anofIHEHUS OTYETHOCTM C NapaMeTpamu, yKasaHHbIMU B
aHkeTe AreHTCTBa (C MNOATBEPXAEHWEM CNPaBKOW-BbIMMCKOM W3  CreunanmMsmpoBaHHOro
aenosutapus);

e [lnHammka KNo4YeBbIX Mokasatenen PoHga (06bemM CcpencTB MNEeHCUOHHbIX HakKonneHuin /
pe3epBOB, YMCNO 3aCTPaxoBaHHbIX /1ML, / yH4AaCTHUKOB, YMC/O 3aCTPAXOBaAHHbIX /ML, NOAYYatoLWmMX
NEeHCUIO / y4aCTHUKOB, NOJy4atoLWmMX NEHCUIO 1 T.M.) 3a NnocnegHune 3 roaa;

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

e Crparterunsa v nnaHbl pa3sutna doHaa (Mpu Hanuunm);
e OnwucaHue IT-uHhpacTpyKTypbl M NCNONbL3YEMOIO NPOrPaMMHOro obecneveHuns;
e [laHHble O Aatax NPOXOXAEeHUS U UTorax npoBepok doHaa co CTOPOHbI Perynartopa;

e [laHHble 0 cyae6HbIX UCKAX K KOMMAaHUN C KOMMeHTapuaMm doHOa OTHOCUTENIbHO BO3MOXHbIX
PUCKOB W1 CTaTyce paccMOTpeHus aen (Mpy Hanmumm);

e [IpuMepbl HOPM OTHETHOCTU, BbiCblNaeMble POHAOM CBOUM K/IMEHTaM.

Takxe npu nNpucBoeHWM HeKpeaWTHOro perTUHra MOryT WCMONb30BaTbCs TakWMe WCTOYHUKM
MHoPMaLMK, KaK:

o OTkpbITble UCTOUHUKMK (CMW);

o MakposkoHoMMYeckre, oTpacrieBble 0630pbl M (MK) NPorHo3bl baHka Poccuu, NpodmibHbIX
MWUHUCTEPCTB U BEAOMCTB, PENTUHIOBbIX areHTCTB N UHbIX MPOMUNbHBLIX KOMMAaHWIA;

o [lpoune paHHbIe, KOTOPLIE, MO MHEHUIO AreHTCTBa, MOryT OKa3aTb CYLECTBEHHOE BANAHWE Ha
oueHky doHpaa.

5. C1tpykTypa aHanusa

B ocHOBe aHannsa HageXHOCTN N KavyecTBa YC/yr HEroCcyaapCTBEHHbIX MEHCUOHHBIX (DOHAO0B 1EXNUT
6annbHasa (CKOPUMHIroBasl) MoAeNb C MNnaBalLWMMM BecamMu, KOTOpble 3aBUCAT OT OUeHKM 6u3Hec-
puckoB PoHAaa.

AHanM3 Hage>XXHOCTU 1 KavyecTBa ycnyr HerocyaapCrtBeHHbIX MEHCUOHHbIX ¢OoHAOB OCHOBbLIBAETCS HA
COBOKYIMHOCTMN KONMMYEeCTBEHHOINoO M KaydeCTBEHHOro aHanmsa, onpegendrumx BCe OCHOBHbIE
acnekTbl gearenbHocTn ®oHAaa.

PesynbtatoM npoBeAeHNs KOMMEKCHOro aHanusa saBnAgeTrcsa onpegeneHne HekpeguTHoro
penTuHra.

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

1) OueHka 6M3HEC-PUCKOB NPON3BOANTCS C NOC/eAYIOLLMM HOPMUPOBAHNEM Ha OCHOBE Tabmubl
onpeaeneHnsa COOTHOLLIEHMA BECOB OLEHKN OnepauUmnoHHbIX puckoB PoHaa U (hMHAHCOBOIo
6noKa.
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MPUCBOEHNS HEKPEAUTHbIX PENTUHIOB HaAEeXHOCTN U KayecTBa ycnyr

HerocyaapcTBeHHbIM NMEHCUOHHbIM hOHAAM MO HALMOHA/IbHOW LWWKane
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HauuoHanbHoe PeMTUHroBoe AreHTCTBO

Tabnuua 1.2. [lnana3oHbl HOPMUPOBAHMA OLLEHKN BU3HEC-PUCKOB C NOTy4YeHHbIMW Bannamu.

OnucaHune Bec oueHkn Bec oueHkun BasoBag pelitHroBas
onepaunoHHbIX  (hMHAHCOBOIO kateropus
pPUCKOB 6n1oka
[1,00 2,507 OueHb HM3Kad 20% 80% He Bbiwe C
(2,50 3,75] Huskas 30% 70% He Bbllwe B
(3,75 5,00] YMmepeHHas 40% 60% He Bbiwe BB
(5,00 6,25] HocTtaToyHas 50% 50% He Bbllwe BBB
(6,25  7,50] KomhopTHas 60% 40% He Bbiwe A
(7,50  8,75] Bbicokas 70% 30% He Bblle AA
(8,75 10,00] OueHb Boicokaa  80% 20% AAA

B3anMocCcBA3b KOMMOHEHTOB BHYTPWU mMHaHCOBOro 6/10Ka, K KOTOPbIM OTHOCUTCS OLEHKA
PMHAHCOBbLIX PUCKOB akKTWMBOB U pe3ynbtatbl MHBECTUPOBAHUA, TAaKXe 3aBUCUT OT pPe3y/1bTAaTOB
OLEHKN BN3HEC-PUCKOB U HOPpMUPYyeTCA Ha OCHOBEe cnen,yrou.l,eﬁ Tabnuubl.

Tabnuua 1.3. B3anMocBsa3b KOMMNOHEHTOB (PMHAHCOBOrO 6/10Ka OT OLEHKM Bu3Hec-pnuckos doHaa.

OnuvcaHue oueHKN BusHec- Bec oueHkn hmHaHCOBBIX Bec oueHkn pe3ynbTtaToB
pUCKOB PUCKOB aKTUBOB NHBECTMPOBAHUSA

OyeHb HM3Kas 65% 35%

Huskas 60% 40%

YMmepeHHas 55% 45%

JocTatouHas 50% 50%

KomdhopTHas 45% 55%

Bbicokas 40% 60%

OuyeHb BbicOKasd 35% 65%

MNop hMHaHCOBBLIMU PUCKAMWN aKTMBOB MOHMMAETCHA COBOKYMHAas KadecTBEHHas oLeHKa (OPMHAHCOBbIX
PUCKOB (KPEeAMTHOrO, PbIHOYHOIO, IMKBUAHOCTU, KOHLIEHTPaLIMK) NopTdenein cpeact8 NEHCUOHHbIX
HaKOMMEHWA N (UNTM) MEHCUOHHbBIX PE3EPBOB (MPY HaNN4YMK), B3ATbIX C BECaMX B COOTBETCTBUN C Tab.
1.5. Top pesynbtataMM WHBECTUPOBAHUA MOHMMAaETCs COBOKYMHAasd KayeCTBEHHAs OLeHKa
pe3ynbTaToB WHBECTUPOBAHUS CPEeACTB MEHCUOHHbIX HAKOMMEHWA U (MW) pa3MeLLeHns cpeacTB
NEHCUMOHHbIX Pe3epPBOB (MPW HanM4nn), B3ATbIX C BECaMU B COOTBETCTBMMK C Tab. 1.5.

! KBapgpaTtHas ckobka — BK/IlOHas YNCNo, KPyrnas — He BK/ItoYas.
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METOAOJ10Ind
MPUCBOEHNS HEKPEAUTHbIX PENTUHIOB HaAEeXHOCTN U KayecTBa ycnyr

HerocyaapcTBeHHbIM ME@HCUOHHbIM ¢hoHAAM NO HaUUOHANbHON WKane
HerocyaapcTBeHHbIX NE@HCUOHHbIX thoHaoB ansa Poccuiickon degepauunm

HaunoHanbHoe PelTMHroBoe AreHTcTBo

PlllcyHOK 1. CxeMa B3aMMOCBSI3M KOMMOHEHTOB dmnHaHcoBoro 6510ka OT OLEeHKUM OGU3HEeC-PUCKOB

®doHpa.
T BusHec-puckn 1

-~y
®duHaHcoBbIe ~~“a”‘ Pesynbtathl
PVCKM aKT1BOB - "~~~ MHBECTNPOBaHUA

O6ocHOBaHMe noaxoaa: YeM Bhille oueHka 6usHec-pnckoB doHaa (ycTonumeee nonoxeHne GoHaa
Ha POCCUMIACKOM MEHCUOHHOM pPbIHKE), TEM 6OMblUue BHUMaHWE [OMKHO yAeNnsaTbCs pesynbTatam
MHBECTMPOBAHMUS.

OueHka 6M3HeC-puUCKOoB, OnepaumoHHbIX puckoB doHAa M (hrHaHCOBOro 6510ka NPoOM3BOAUTCA C
YyY4EeTOM BECOB BHYTPEHHMX haKTOpoB, MpeacTaBneHHbix B [lpunoxeHun 1 K HacToswen
MeToa0M0rnN.

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

Bce npuMeHaeMble KOpPPEKTUPOBKM AONMXKHbLI OblTb 060CHOBaHbLI U 3adMKCUPOBaHbI OOKYMEHTA/IbHO.

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

2) CooTBeTCTBME BECOB OLEHKU OMnepauuoHHbiXx puckoB doHoa u  (uMHAHCOBOro 6/10Ka,
onpedeneHHbIX Ha OCHoBe Tab. 1.2. NpoOM3BOANTCA HA OCHOBE HMXecneaytoLern Tabnunubl.

Tabnuua 1.4. B3aMMOCBS3b OLEHKKN onepaunoHHbIX puckoB doHaa 1 hruHaHcoBOro 6nokKa.

o OnucaHune OueHka 6U3HeCc-p1CKOB Ha OueHka 6U3Hec-p1CKOB Ha
ypoBHe BBB u HuXxe YPOBHE A 1 Bblle
[1,00 2,50] OuyeHb HMU3KaA -3 CTyneHu -4 CTyneHu
(2,50 3,75] Hwuskas -2 CTyneHu -3 CTyneHu
(3,75 5,00] ¥YmepeHHas -1 ctyneHb -2 cTyneHun
(5,00 6,25] [HDocrtato4dHas 6€e3 N3MEHEHUN -1 cTyneHb
(6,25 7,50] KomdchopTtHada +1 CTyneHb 6e3 M3MeHeHUN
(7,50 8,75] Bebicokas +2 CTyneHb +1 cTyneHb
(8,75 10,00] OueHb BbiCOKad +3 cTyneHb +2 CTyneHb

B3anmocBa3b oUeHKM onepaunoHHbIX puckoB doHaa n hMHaHCOBOro 6/10Ka OLIEHMBAETCHA NyTeEM
po6aBneHns umcna cTtyneHen, cootTseTcTBytoLlero T1ab. 1.4, K orpaHUYEHUIO PENTUHIOBOW KaTeropum
6a30BOro penTnHra, ykasaHHoro B 1ab. 1.2.

Onpepenenne 6a30BOro peNTUHIra BHYTPU PENTUHIOBOW KaTeropum (C NnoMoLLb0 MOANGMKATOPOB
«+» U «-») 3@aBUCUT OT cneayowmx akTopos:

e bBN30CTM NTOrOBOM OLIEHKMU K rpaHMLam ananasoHoB B Tab. 1.4. HacTosALWeEN METOAONOMNU;
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HalMOHaNbHOE PelTUHIOBOE ATEHTCTBO HerocyaapcTBeHHbIM NMEHCUOHHbIM hOHAAM MO HALMOHA/IbHOW LWWKane
HerocyaapcTBeHHbIX NE@HCUOHHbIX thoHaoB ansa Poccuiickon degepauunm

e TpeHOoB n3MeHeHUs (hakTopoB, onpeaensoLnx HagexXHoCcTb PoHAa;

e ConocTtaBneHne nokasaTenen W KayecCTBEHHbIX XapakTepucTuk @PoHAa C aHasIorMyHbIMK
nokasaTtensaMm Opyrux HerocyaapCTBEHHbIX MEHCUOHHbIX (DOHAOB, HaXOASALMUXCA B TOW Xe nnu
cocefHUX PENTUHIOBbIX KAaTEropuUsIX.

3) HekpeauTHbli perTuHr npeacraBnger Cco6Oi COBOKYMHOCTb ©6a30BOro pentuHra wu

KOPPEKTUPOBKN Ha BO3MOXHOCTb NOAAEPXKM OT NogAep KMBatoLLEN CTOPOHbI (cM. pa3gen 10
HacTosILEen MeTogoMorun).

CTPYKTYpPHO aHanu3 HageXHOCTU U KadecTBa YC/yr HerocyoapCTBEHHbIX MEHCUOHHbIX (YOHAOB
MOXeT ObITb NpefcTaBNeH cnegyowmmMm o6pasom.

PucyHok 2. Cxema aHannsa HageXHOCTU U KadecTBa YC/1yr HerocyapCTBEHHbIX MEHCUOHHbIX
¢oHOoB.

4 D
BusHec-pncku =
~
\\
\ J N
N
\
MpepsapwuTensHasn \‘
perTuHrosas 1
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OnepaunoHHble _ I N DUHAHCOBbLIN
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Tabnuua 1.5. OnpegeneHne BecoB oLeHKN OMHAHCOBLIX PUCKOB nMopTdenein cpeacTB NeHCUOHHbIX
HaKOM/IEHWI U MEHCUOHHbBIX PE3EPBOB.

BapwuaHT 1 BapwuaHT 2 BapwuaHTt 3

Ecnn  oueHka dwumHaHcoBbIX Ecnm  oueHka  duMHaHcoBbIX EcnuM  oueHka (PUHAHCOBbLIX
pUCKoB Kaxxgoro N3 pPUCKOB Moptdenem NeHC. PUCKOB nopTtdenen neHc.
noptener NeHc. HaKOM/IEHUIA HAKOMMEHUN WNW  PEe3epPBOB HAKOMMEHUA WAN pPe3epBOB
W pe3epBOB COCTABMSAET HE HaxoAuTCa B AManasoHe 3-7 cocTaBnseT MeHee 3 6annos,
MeHee 7 6annos, TO 6annos, a ponsa BMAa a [ona Buaa [eATebHOCTU
COBOKyIMHasa oueHka pgeatenbHocTn (ONC nam HIMO), (OMNC nam HIMO), no koTopomy
(PMHAHCOBbLIX PUCKOB aKTMBOB / MO KOTOPOMY MOMlydeHa Takas MnoJjlydeHa Takasd  OLEHKa,
pe3ynbTatoB MHBECTMPOBAHUA OLEHKA, COCTaB/ASET MeHee cocrtaBnser meHee  50%

oyoet onpepaeneHa kak 50% MNEeHCUOHHbIX CPeAcTB, TO MEHCUOHHbLIX CpPeacTB, TO
B3BeELUEHHasa No 00beEMY MEHC. COBOKYMHas OLeHKa COBOKYyMHas oueHKa
HaKOMNNeHW N Pe3epBoB. hMHAHCOBBLIX PUCKOB aKTMBOB / (hNMHAHCOBbLIX PUCKOB aKTUBOB
pe3ynbTaToB WMHBECTMPOBaHUS / pe3ynbTaToB
nnn oynet ornpepeneHa No MHBECTUPOBaHUSA oynet
dhopmyne: onpegeneHa Ha  ypoBHe

Ecnn oueHka UHAHCOBbIX -
XyOLUEN OLEHKW.

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

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

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

BapwuaHT 1 BapwuaHT 2 BapwuaHT 3
‘||||||||||||
[::} ||||||||||
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O6ocHoBaHMe nogxoga: B cootBeTctBMM C  DepgepanbHbiM  3akoHoM N°  75-03 <O
HerocygapCTBeHHbIX MEHCUOHHBIX hoHaax» DoHA MeeT eanHyto nuueHsuio Ha HIMNO (B Tom uncne
pocpoyHoe HIMO) n Ha OlNC. Ecnn ®oHA [ONYyCKaeT HapyLIEHNS MM HECOOTBETCTBUS MO /Il060MY
BMAY AEATENBHOCTU, NPUBOAALLNE K OT30BY /NLEH3MN PerynatopoM, POHA HE CMOXET OKa3blBaTb
YCNyrn y4acTHUKaM 1 (Mnu) 3aCTpaxoBaHHbIM NuLam.

6. OueHka 6u3Hec-puUCKOB

6.1. ®paHwnsa

dpaHLWwmn3a — COBOKYMHOCTb KOMMYECTBEHHbBIX W KayeCTBEHHbIX MoKa3aTenen, onpeaensoumx
nosuumio doHAa Mo PLIHOYHOW [0MM, KOHKYPEHTHOMY MOSIOXEHUIO U UMUOXEBOW COCTaB/soLel
(nenoBas penyTauunsa U NpuUBAeKaTeIbHOCTb 6peHaa AN KIMEHTOB U T.M.).

6.1.1. [denoBaga penytaunsa n tHHoOpMauUMOoHHbIA hoH

CwMmbIcn hakTopa aHanmsa: oueHKa BIMAHUA 4eN0BOW penyTaumm u nHopmaunoHHoro ooHa 8 CMU
ONs uenen npueieyYeHnsa n ygep>XaHnsa KaneHTckom 6assl doHaa.

Ansa oueHkn nHHoOpMaUMOHHOro hoHa AreHTCTBO NpuMeHseT cnctemy moHmtopuHra CMU «CKAH»
ON9 OUEHKW TOHANMbHOCTM MHOPMAaLMOHHOIro hoHa 3a nocnegHuii rog. [na uenen Hactodwen
METOA0NOMU NCNONb3YIOTCA Criegylolmne BapmaHTbl OLEHKN NH(HOPMALMOHHOIO OOHa:

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

e HelTpanbHbIl — KOMMUYECTBO MONOXUTENBHLIX WU OTPULATENIbHbLIX MO TOHAaNIbHOCTU HOBOCTEN
npMepHO OANHAKOBO;

e HeratuBHbln — 60nee 80% HeraTMBHbIX MO TOHANbLHOCTU HOBOCTEN B UCCNeayeMon BblGOpKe.

Tabnuua 2.1. OueHka 4enoBo penyTaumMm 1 MHMOPMALMOHHOIO hoHa.

OnvcaHne BapmMaHTOB OTBETOB Bannbl

MonoxuntensHasa oueHkKa

DOHA, LUIMPOKO U3BECTEH HA PbIHKE MEHCUOHHBbIX ycnyr. OTCyTCTBUE NpeanncaHnin n (mnu)

WHbIX Mep HaA30pHOro U PErynatopHOro pearnpoBaHus cOo CTopoHbl BaHka Poccun, 10
MaCcCOBOro xapakTtepa Xanob CO CTOPOHbl 3aCTPaxOBaHHbIX NUL U (MK) YHaCTHUKOB,
cyaebHbIX WCKOB, KOPMOPaTMBHbLIX KOHM/MKTOB B Te4deHue nocnegHux 3 feT.
[No31MTUBHBIN XapakTep MH(POPMALMOHHOIo (hoHa.

YMepeHHO-NONOXUTENbHAs OLLEeHKA

DOHL, LUIMPOKO U3BECTEH HA PbIHKE MEHCUOHHbIX ycnyr. OTCyTCTBME NpeannucaHnm u (nnu)

WHbIX MEP HAA30pPHOro W PErynaTopHOro pearnMpoBaHWs cO CTOpoHbl BbaHka Poccuw,
MaCcCOBOIr0O xapakTtepa Xanob CO CTOPOHblI 3aCTPaxXOBaHHbIX NUL, U (MM) YHACTHUKOB, 8
KOPropaTnBHbIX KOHP/IMKTOB B TeveHne nocnegHux 3 net. B npownom (He 6onee 3 net
Ha3ad) MMeNnn MecTto KOpPNopaTUBHbIE COOLITUA U (M) HEFrATUBHLIN MHGOPMALMOHHbIN

HOH, KOTOpblE MOMOXUTENBHO paspewwunnvcb B nonbly ®PoHga. lNpenmyliecTBEHHO
NO3UTUBHbIN XapakTep MHPOPMALMOHHOIO hoHa.
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KomdhopTHaa oueHka

OtcyTtctBME npeanucaHvini U (MNK)  WMHBIX MEpP HaA30pPHOro W PEerynartopHOro
pearnpoBaHus co CTOpPoHbl BaHka Poccum, MaccoBOro xapakrepa >anod CO CTOPOHbI 6
3aCTpaxoBaHHbIX NUL M (MK) YHaCTHUKOB, KOPMNOPATUBHbBIX KOHMIMKTOB B Te4deHue
nocnegHux 3 net. 3a nocnegHue 3 roga 6biNv MHUMOEHTbI, HEraTUBHO OTPa3uBLUMECS Ha
AEeNoBOl penyTaunmn (Hanpmmep, BbiCOKass BONATUNbHOCTb Pe3ynbTaToB), HO HA MOMEHT
NPUCBOEHNSA HEKPEOAUTHOro perTuHra 6naronosly4yHo paspelumBlinecd. HentpanbHbIn
xapakTtep MHpopMauMoHHOro choHa.

HenTtpanbHas oueHKa

®OHA, y3HABAEM WNU M3BECTEH Y3KOMY KPYry 3auHTEpPEecOBaHHbIX vl (Hanpumep, 4
BC/IEACTBUE HEMPOAO/KUTENBHOrO cpoka paboTbi? doHaa). HelTpanbHbIi XapakTep
WHMHOPMaLMOHHOIO hOHa.

YMepeHHO-HeratmHas oLeHka

Mmenn mecTto KopnopatuBHbIE COObITUA, NEPEUYNCNEHHbIE B COOTBETCTBYIOLLEM MYHKTE
HacToswen Metogonoruu, wu (Mnu) pesynbTatbl YNpaBAeHUA OLIEHUBAIOTCA HUXE
CPEeOHEPBIHOYHBIX Ha NPOTSXEHUM nocnegHux 3 net. HeratusHbI  xapaktep 2
MHGOPMaLMOHHOIro hoHa.

HeratnBHas oLeHKa

MMenn MecTo KOprnopaTUBHbIE COObITUS, NEPEUNCTIEHHBIE B COOTBETCTBYIOLLEM MyHKTE
HacTtodwen MeTtogonoruun, u (Mnv) pesynbTaTbl YNPaBAEHUS OLIEHWBAIOTCS HUXE
CpeOHEPbLIHOYHbBIX Ha MpPOTsHXKeHUn nocrnegHux 5 net. HeratuBHbI  XapakTep
WHMOPMaLMOHHOIO hOHa.

HeraTnBHble KOopnopaTtrBHble COObITUA 3a NOocnedHue 3 rofa, KoTopble MOryT okasaTb YMEPEHHO-
HeraTMBHOE BAIMAHUE HAa AENOBYIO penyTauuntio N MHHOPMaLMOHHBIN (DOH:

e Hanuuume hakToB NPUBMNEYEHNSA K aAMUHUCTPATUBHOK OTBETCTBEHHOCTN DOHAA Pel'yl'lﬂTOpOM;

e Hannume koHgnmktoB co CPO umam nybnukaunin B8 CMW, HeratmBHO BAMAOLLUME HA OEM10BYIO
penyTauuto namM KOHKYpPEHTHble npenmyLllectsa OoHAa;

e HanuuMe B ayaMTOPCKMX 3aknoveHusax rno MCOO moandhuumMpoOBaHHOrO MHEHUS ayamTopa,
OTPMLATENbHOMO 3aK/MYeHNd, 0TKasa ayamMtopa OT BbIpaXeHUd CBOero MHeHUa 1 (Mn) genosas
penyTauus ayantopa OTYETHOCTU NPU3HaeTCst ATeHTCTBOM Kak COMHUTE bHan®;

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

2 MeHee 5 net. B cnyuyae ecnn ®oHA cosdaH B pesy/bTaTe pPeopraHv3aluu, oLeHMBaeTcs OBLWMiA Nepuoa UCTopun Bcex (HOHAOB,
y4acTBOBaBLUNX B peopraHmsauunm.

3 OueHka 1enoBoli penyTaumun ayanTopa NPOU3BOANTCA Ha OCHOBAHMM UCTOPUYECKM 3ahMKCMPOBAHHBIX (DAKTOB 3aBEpPeHUs ayanuTopom
3aBeJOMO HeJOCTOBEPHOI OTYETHOCTU, NMprUocTaHoBKe YneHcTBa B CPO 1 nHoM nHdopMauumn, cnocobHo oTkasaTtb BUSHWE Ha NPUHATHE
peLleHnin 0 COMHUTENBHOCTN 4ENO0BOV penyTauun ayautopa.
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COOCTBEHHUK [OMKEH o6nagaTb OrpaHUW4YeHHoW pecypcHon ©Oas3or m 6onee cnabbiMu Mo
CpaBHEHWUIO C NpeablayLyMm BnagebLamm BO3MOXHOCTAMM nogaepxkn doHaa);

e Hannume (hakToB NPOBEAEHUSA CNEACTBEHHbIX MEPONPUATUIA (OOLICKK, BblEMKA OOKYMEHTOB) CO
CTOPOHbI MPaBOOXPAHUTENbHbLIX OpraHoB 6e3 pfanbHelwero BO30YXAEHUA Aen npoTuB
COBCTBEHHUKOB U (Mnn) MeHeaXMeHTa PoHAa;

® OTCYyTCTBME 3KOHOMUYECKOro 060CHOBaHMUA nposegeHNAa 3HA4YUTEe/IbHOro obbema onepaumun,
coBepliaeMbix doHOOM Un ynpasndaoowmmm KomMmnaHnamm, B OOBEPUTE/IbHOM YNnpaB/ieHUN
KOTOPbIX HAXoO4ATCA NEeHCUOHHble HAKOoMN/1eHnA, pe3epBbl U (VI!'IVI) Ccob6CTBEHHbIE cpeacTea PoHAa;

e MpuMeHeHne (HUHAHCOBbLIX MHCTPYMEHTOB U (U/IX) HANMYME akTUBOB B NOPTAENAX NEHCUOHHbIX
HakonaeHui un (unu) pesepsos doHOaa ANA COBEPLUEHUA «COMHUTENbHbIX» (419 hOpPManbHOro
COOMIOAEHNS pPerynaTopHbix TpeboBaHWi, T.e. onepaunn 6e3 3IKOHOMUYECKOro CMbIC/a)
onepaumin.

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

® HajMuyMe KOpPropaTUBHbIX KOHMNKTOB MexXay COOCTBEHHMKAMM, KOTOPbIE MOryT NOTEHLMaNbLHO
OKaszaTb HeraTMBHOE BAUSIHWE Ha AesTeNbHOCTb DPoHAa;

e HanMuMe orpaHuYeHuin (MpedynpexaeHui, WTpadoB 1M NPUOCTaHOBKN) AOMyCKa K TopraM co
CTOPOHbI GUPXM NPU HANMYUKU fonycKa K Topram y doHaa;

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

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

e Hanuuue hakToB NpuUBAEYeHUda CyaeOHbIMU OpraHamMmu K obLLerpaxaaHCKom 1 (Mn) yronoBHOM
OTBETCTBEHHOCTM COBCTBEHHUKOB U (MNKN) MeHegKMeHTa POHAa;

® Hann4yume dﬁ)aKTOB HanoxeHma apecta Ha UMyllecTtBo ®doHOa nnmMm ee CBA3a@HHbIX CTOPOH,
NCNoNHNUTENbHOE NPON3BOACTBO MO KOTOPbIM MOXET OKa3aTb 3HayuntenbHOe BJ/IMAHUE Ha
BO3MOXHOCTb OCYLLeCTBNATb TEKYLLUYIO AeATEe/IbHOCTb ®doHAaa;

e Hanuume ¢akToB paboTbl COOCTBEHHWKOB WM MeHegXMeHTa doHAa Ha pPyKOBOAALMX
OO/MKHOCTAX B APYrMX (PMHAHCOBLIX OpraHM3aumax, korga nociegHume Obiaiv UWEHbI INLEH3UIA
Ha BeAeHWEe AeATENbHOCTU (UM Bbln 3aMKCMPOBaH hakKT NPUOCTaHOBKM), NM60 Oblin NepeaaHsbl
Ha caHauumio.

lNokaszatens «[lenoBas penytaumMa M WMHPOPMALMOHHLIM (OoH» onpefendeTca B Oannax Ha
OCHOBaHWM BbILEONUCAHHOW Mpouefypbl, MNOcC/Ae 3Toro MoOXeT OblTb CKOPPEKTUPOBAH B
COOTBETCTBMMU C TabNuLen, NPUBEAEHHOW HUXE.

Tabnuua 2.2. KoppekTnpoBKa Ha BnsiHne CoO6CTBEHHUKOB.

OnucaHne BapuaHTOB OTBETOB KoppekTtnpoBka

BnuaHne cob6CTBEHHMKOB Ha pasButMe doHaa AreHTCTBO OLEHMBAaeT, Kak
NoONOXNUTENbHOE (Hannune (hakToB WMHBECTUMPOBAHMA COPa3MEpPHbIX 06bemy
6usHeca cpeactB B kKanutan u  (Mnn) cobCTBeHHble cpeactBa PoHAa;

+2 6anna
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obecrnevyeHme MOMUTUYECKOW WU (UMW) OpraHM3aunoOHHONW  NOAAEPXKKM;
cogeincTBme pacLUMPEHUIO KITMEHTCKOM 6a3bl U PbIHOYHbLIX MO3ULINIA).

BnnaHme cob6CTBEHHMKOB Ha pa3sButne doHpga — YMEPEHHO-MOOXUTENBHOE
(HaNnume 3aMHTEpPecoBaHHOCTM B pa3BuTMKM OusHeca DoHaa; obwas +1 6ann
noanep>kka 61M3Heca U MEHEOXKMEHTA; reHepasibHoe PyKOBOACTRBO).

Bnvanne cobctBeHHUKOB Ha pa3sutne doHpa — HenTpanbHoe (oTcyTCcTBuME

- 0 6annoB
BO3MOXHOCTe pa3BmTua 63 BMellaTeIbCTBa B ONepauMoHHOe yrnpaBneHune).
BnuaHne CcoOCTBEHHWKOB Ha pa3Butne dPdoHoa — YMepeHHO-HeraTMBHoe
(oTCcyTCTBME MHTEpEca COOCTBEHHMKOB K pasButmio PoHOa; HeKpUTUYHoe 16ann

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

BnuaHne cob6ctBeHHUKOB Ha pa3Butne doHoa — HeratMBHOe (OTCYTCTBME

B/TIOXKEHUIA CPeAcTB B KanuTas, NpMBoAsLLEe K CAEPXNBaHMUIO pa3BuTus ®oHaa;

oTBnedveHne cpenctB doHpga 6eHedmumapamm Ha COOCTBEHHbIE MPOEKTbI U -2 6anna
(nnn) gpyrne OU3HECHbl, KOTOpOEe co3haeT [[OMNOMHUTENbHbIE PUCKU  ANns
ocylecTBeHns geatenbHocTn doHaa).

3pechk 1 ganee, B Clyyae, eCn B Xo4e PENTUHIOBOIro MHTEPBbLIO MOTyYeHHas MHhopMauns He MoXeT
ObiTb MOMHOCTbIO COOTHECEHA HM C OOHWM U3 MpeAcTaBfieHHbIX B BblleykKasaHHOW Tabnvue
BapuaHToB, AreHTCTBO [OMycKaeT OTHECEHWE MOJIlyYEeHHbIX Pe3y/IbTaTOB 3KCMEePTHbIM MyTeM K
Hanbonee 61M3KOMY MO CMbIC/Ty BapUaHTy.

Ecnu nHdopmauma o KoHeuHbix GeHedumumapos PoHAa OTCYTCTBYET, HE PacKpbIBAeTCA WU He
NpeacTaBnAeTCa BO3MOXHbIM NAeHTUMKALMA KOHEYHOrO 6eHednumapa, AreHTCTBO MMEET NpaBo
OOMNONHUTENBHO CHU3UTb Ha 2 6ansia Noly4YeHHOE C YHETOM KOPPEKTUPOBOK 3HAYEHME NoKa3aTensd
«[denoBasa penytaumsa n TUHHOPMaUMOHHbIA POH».

6.1.2. PblHOYHOE NonoXxeHune

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

OueHka pblHOYHOrO MonoxeHns ®doHAa B COOTBETCTBYIOLUMX PIHKUHIax, My6nmnkyembix B
odunumnaneHol ctatnctuke Perynaropa «OCHOBHble NoKasaTenv 4eATeNbHOCTU HEFrOCYAapCTBEHHbIX
NEeHCUOHHbIX (POHAO0B*», OCYLLLECTBNSETCS NO CeyloLlmMM HanpaBieHNAM:

e YMcno y4yacTHUKOB;

e OO6beM NEeHCUMOHHbIX Pe3epPBOB;

e Ymcno 3acTpaxoBaHHbIM finL,;

e OO6bEeEM NEHCUOHHbLIX HAKOMTEHWUA.

Mpouecc onpegeneHnsa 3HavyeHUs nokasartena «PblHOYHOE MONOXEHME» MPOXOAUT B TpM 3Tana B
3aBUCMMOCTM OT HacToALWKMX nponopumin ®oHaa B pa3duBKe NO CErMeHTaM NeHCUMOHHOIo BU3Heca.

4 Anpec B ceTn MHTepHeT: http://www.cbr.ru/finmarket/supervision/sv_coll/
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PlllcyHOK 4. OTansl onpefeneHns 3HavyeHns nokasartena «PbIHOUYHOE MONOXEHMES.

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

T

a 1-a

=
~

Ona uenenm oueHkn pPbIHOYHOrO MnosioxeHns PdoHga NpPoM3BOAMTCSH OLeHKa abCOMIOTHLIX
OOBbEMOB BbILIENEPEYNCIEHHBIX KOMMOHEHTOB, C MOCAEAyWMM HOPMUPOBAHMEM MO
norapumuyeckon wkane B gmanasoHe ot 1 go 10 6annos. Onsa yBenmM4eHUs TOYHOCTU
NCNOoMb3YITCA HeLeno4YncneHHble (GpobHble) 3Ha4YEHNS HOPMUPOBKMN.

N

BHYTpM Kaxaoro cerMeHta NeHCMOHHOro 6U3Heca OUEHMBAaETCH, B NepPBYO ovepeab, YUCo
3acTpaxoBaHHbIX vy 1 (MNK) y4acTHUKOB.

Tabnuua 2.3. OueHKN cerMeHTOB NeHCMOHHOro 6usHeca.

[NeHCMOHHBbIE pe3epBhI [NeHCMOHHbIE HaKOMNEHNS

Yncno yyacTHMKOB O6BbeM NeHCUOHHbIX Yucno O6BbeM NEHCUOHHBIX
pe3epBoB 3aCTpPaxoBaHHbIX UL,  HaKOM/AEHWN
60% 40% 60% 40%

3) lNocne oueHkn mecTta B penTuHre (cm. 1ab. 2.3.) M y4dyeTa BHYTPEHHUX BECOB CErMEHTOB
NeHCMoHHOro 6musHeca (cM. Tab. 2.4.), nony4yeHHble 3Ha4YeHNS B3BELUMBAIOTCS Ha pearsibHble
nponopumn ®oHaa No 06beMY NEHCUOHHBIX PE3EPBOB U (MNKN) HAKOMIEHWIA.

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

Bbicokas

LLinpokas coGcTBeHHas ceTb O(MCOB MPOAax, BK/IOYAOLWaAs MPUCYTCTBUS BO BCEX
ropogax P® c HaceneHnem He MeHee 1 MH. 4YenoBeK, U (UnKM) comoctaBMMasi Mo
MacwTabaM areHTCcKasi CeTb [OPYXECTBEHHOW opraHmMsaumn (KOHTponMpyemas CeTb
npopgax). Hanuune pasButoii cuctemMbl Npoaax yepes cetb MHTepHerT.

10
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KomcopTHaa

LLinpokasa co6¢cTBEHHadA ceTb 0hUCOB NPOAAX, BKAOYAOLLAasa NPUCYTCTBUSA B KPYMHENLLMX
ropogax P® (oxBaT He MeHee 70% ropooB C HAacefIEHMEM HE MeHee 1 M/IH. YeNOBEK) K
(wnn) conocTtaBMMas Mo MacluTabaM areHTckas CeTb APY>KECTBEHHOW opraHu3auumu.
Hanunune pasButoii cuctemsl npogax yepes cetb MHTEpHeT.

CpegHss

JocTaTouHO Wwnpokas co6CTBEHHAsA ceTb 0hMCOB NpofaXx, BKAoYaoLWwas npucyTcTBus B
KpynHenwmx ropogax PO (oxsat He meHee 50% ropoaoB ¢ HaceleHNEM He meHee 1 M/H.
yenoBek) U (nnu) conoctaBMmasn NO MacwTabaM HEKOHTPONMpyeMad areHTckasd ceTb
npogax. Hanunune cuctembl npogax yepes cetb IHTEpHET.

YMepeHHada

JocTtatoyHO y3kas COOCTBEHHas CeTb Mpogax, OrpaHMYeHHask pPernoHasibHbIM
NpUCyTCTBNEM (He 6onee 3 pernoHoB P®, Bkatoyvada r. Mockea u r. CankT-lINetepbypr), n
(wnn) conoctaBMMaa Mo MaclTabam HEKOHTPO/MPpYyEeMasl areHTckaa ceTb Mpoaax.
lNpouecc co3gaHnsa paboToCNOCOOHOro OHMalH-CepPBMCA MO NPUBAEYEHNIO K/TMEHTOB.

Hwuskasq

¥Y3kas CoO6CTBEHHas ceTb Npoaax, CUMNbHO OrpaHMYeHHast permoHasnbHbIM NPUCYTCTBMEM 1
(3a wucknoueHnem r. MockBbl u 1. CaHkT-[leTepbypr), n (unm) conoctaBuMass Mo
MacluTabaM HEKOHTPOIMPYEMAas areHTCKasa ceTb Npoaax.

Ecnu uncno co6eTBeHHbIX 0hMcoB Npoaax npesbiwaeT 40, 1 OHM PACcNoNoXeHbl BO BCEX pernoHax
P®, AreHTCTBO MMeeT MpaBO AOMOMHUTENIbHO MOBbICMTL Ha 1 Gann MosyyYyeHHoe 3HadeHue
nokasartens «AnBepcuukaums KaHanoB Npoaax.

6.2. AktyapHas chyHKUNSA

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

AKTyapHaﬂ beHKLI,MFl oLleHnBaeTCqda Ha OCHOBe HVI)KeC!'Ie.El,yIOLLI,eVI Tabnuubl.

Tabnuua 2.5. OueHka akTyapHOW PyHKLMN.

OnuncaHune BAapnaHTOB OTBETOB bannol

Bbicokada

denoBasa penytauma OTBETCTBEHHOIO akKTyapus B NpPodecCMOoHanbHOM coobLllectse
oueHMBaeTCs Kak BblCcokas. AKTyapuii HesaBucuM, PoHA He SBNSETCA OCHOBHbLIM MECTOM
paboTtbl akTtyapuda. OTCyTCTBYIOT (hakTbl COCTaBMAEHUA MOMOXKUTENBHbBIX aKTyapHbIX
3aknoveHnii ana OoHOOB, KOTOpble B AasibHeinweM Oblnn BbIHYXAEHbI MPOBECTU 10
OTpULATENBHYIO NEPEOLIEHKY aKTUBOB MW Y KOTOPbIX OblNIM OTO3BaHbIl IMLEH3UM BaHKOM
Poccuun. OTcyTcTBMNE hakTOB HapyLLEHWUI 3@ nociegHme 5 neT BbICOKOW CTEMEHN TSXECTU

CPO, B KOTOPOW COCTOUT OTBETCTBEHHbIN aKTyapuii.
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KomcopTHaa

JdenoBasa penytaums OTBETCTBEHHOINO akTyapusa B MNpPOdEeCCUOHanbHOM coobuiecTBe
OLEHMBAETCA KaK Bbicokad wam cpegHada. OTCyTCTBYHOT (hakTbl COCTaB/EHUSA
NONOXMUTE/bHbIX aKTyapHbIX 3aknto4veHuin ansg GoHOoB, KOTopble B AanbHeNLWEM Obln
BbIHY>XXAEHbI MPOBECTU OTPULIATENBHYIO MEPEOLEHKY aKTMBOB WU Y KOTOPbIX Obln
0OTO3BaHbl NnueH3nn baHkom Poccun. OTcyTCcTBME (haKTOB HapyLUeHMA 3a nocnegHue 5
NeT BbICOKOM cTenenmn Tshxectn CPO, B KOTOPOM COCTOUT OTBETCTBEHHDIV akTyapui.

ApekBaTHada

[enoBas penyTtauMa OTBETCTBEHHOrO aKTyapusi B MpodeccMoHaribHOM coobLecTBe
oLEeHMBaEeTCA Kak Bbicokad wnmn cpegHaa. OTCyTCTBYOT  (pakTbl  COCTaBNeHUA 5
NOMOXUTE/bHbBIX aKTyapHbIX 3ako4veHuii ana OoHOoB, KOoTopble B AanbHelleM Gbinn
BbIHYXAEHbl MPOBECTU OTPULATE/bHYIO MNMEepPeoLeHKY aKTUBOB UMW Yy KOTOPbIX Gbiiv
0TO3BaHbl MLEeH3MK baHkom Poccun.

YMepEHHO-HN3Kas

denoBas penytauma OTBETCTBEHHOrO aKTyapus B NpodecCcMoHanbHOM coobLuiecTBe 3
OLEHMBAETCSA KaK CpefHasa nnu Hu3kasa. Hanmuune ¢aktoB HapylleHui 3a nocnegHue 5
NeT BbICOKOM cTenenmn Tshxectn CPO, B KOTOPOW COCTOUT OTBETCTBEHHDIV akTyapui.

Hwn3kas

[JenoBasa penyTtauma OTBETCTBEHHOrO akTyapusa B MNpogecCMoHaslbHOM COoobLLecTBe
OLIEeHMBAETCA KaK CcpegHasa wnam  Huskada. [pucyTcTBytoT  hakTbl COCTaBNEHMUS 1
NMOMOXUTESbHBIX aKTyapHbIX 3ak/todeHnin ana ®oHAOoB, KOTOpbIe B AaslbHENLWEM Oblin
BbIHY>XAEHbI MPOBECTU OTpULIATE/NIBHYIO MEPEOLUEHKY aKTMBOB WU Y KOTOPbIX Obin
0OTO3BaHbl NnUeH3nn baHkom Poccuu.

6.3. KopnopaTtuBHOe ynpaBneHue

CwMmbIcn hakTopa: OLleHKa CTaH4APTOB U NMPUMEHEHNS NPAaKTUK ONePaLMOHHOro ynpaBieHus.

OueHka «KopnopaTMBHOro ynpasneHnsa» OCyLLEeCTBAAETCS NO C/1eayloLmMM HanpaBieHUaMm:

® Hanuume KosnnernanbHbIX OPraHoB NPUHATUA PELLUEHNIH U KOMUTETOB;

® YEeTKOCTb pacnpeneneHuns noHOMOUYMA N OTBETCTBEHHOCTMU;

® YPOBEHb BMUAHUS COOCTBEHHMKOB U MEHEOXKMEHTA Ha NPUHMMAEMbIE pPELLEHNS;

® yyacTue COOBCTBEHHMKOB B OnepaumoHHOM ynpaBnieHun GoHaa.

Tabnuua 2.6. OueHka KOpnopaTMBHOIro ynpaBeHuns.
OnvcaHne BapmMaHTOB OTBETOB Bannbl

Bbicokada

MNprMeHeHne ny4yLnx KOpPnopaTUBHbLIX NPAaKTUK C pasfgeneHneM NOAHOMOUUNA N YETKUM 10
MOHMMAHMEM  30H  OTBETCTBEHHOCTU. Hanuume  He3aBUCUMBIX  ANPEKTOPOB.
OrpaHuyeHHOe BMAHME COOCTBEHHWKOB HA onepatuBHoe ynpaesneHve B PoHpe.
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OT1cyTcTBME COGCTBEHHMKOB B paboTe KOM/MernasnbHbiX OpraHoB (COOTBETCTBYOLUME
rpynmnbl, KOMUTETbLI U NP.).

YMepEHHO-BbICOKAS

lNpucyTcTBME CO6CTBEHHNKOB B paboTe Kos/ernanbHbliX OPraHoB HOCUT hparMeHTapHbIl 7
XapaKTep U He OKa3bliBaeT 3Ha4YMMoe B/IMAHME Ha NPUHATUNE yrnpaB/1eHYeCKNX peLIJeHVIVI
(HeT NpaBa BeTO). [NoNHOMOUMA pa3aeneHbl U 3aKPENNEHDI.

ApekBaTHada

MNpuHATME yNpaBNeHYEeCKUX PEeLleHNd MNPOUCXOAUT Ha KOMAerManbHOM YpPOBHE C
opobpeHnem caenok n (Mnm) MHBECTULIMOHHLIX PELUEHMA CO CTOPOHbI COOCTBEHHMKOB. 4
BblpaboTka BCeX peLlleHUin HaxoauTCs B 30HEe KOMMEeTeHUMn W OTBETCTBEHHOCTMU
MeHeokMeHTa @oHpga. [lonHoOMouMsa pas3genbl, OTBETCTBEHHOCTb Ha KOMMUTeTax
«pa3MbITa» Ha KOM/IErnanbHyto.

YMepEHHO-HN3Kas

MNpuHaTne eguHoAW4HbIX (6€3 CcOornacoBaHUs C MEHEOXXMEHTOM) YMNpaBneHYEeCKMX
PELIEHNA CO CTOPOHbI COBCTBEHHWKOB HOCUT hparMeHTapHbIi xapakTtep. EcTb 30Ha 2
NPUHATUSA ONepPaLNOHHbIX PeLUEeHUA CO CTOPOHbI MeEHeAXMeEHTA. [MonHoMouna He Bcerga
pasgenbl U MOMyT nepecekatbCd Y pasfiMyHbIX COTPYAHUMKOB, OTBETCTBEHHOCTb Ha
KOMUTETaX «Pa3MbITa» Ha KOJI/IErManbHYyto.

Hnskaqa

MNpuHATME eaNHONMNYHLIX peweHunn cobcTBeHHMKammn doHaa. Hanuuue dakTtoB 1
«CMOHTAHHbIX» PELUeHni, paboTa KOAMernanbHbIX OPraHoOB W KOMWTETOB HOCUT
dhopManbHbIn XapakTep, NoAAEP>XMNBAOLWMNIA peLlleHnst COOCTBEHHUKOB.

6.4. KntoueBol nepcoHan

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

MNog KMto4YeBbIM MEPCOHANOM MOHMMAKOTCA NNLA, 3aHMMallwme cregylowme OOMKHOCTU (Mn
aHanornyHble No WTaTHOMY PachmncaHmio):

e [eHepanbHbI AUPEKTOP;
e BHyTpeHHUI KOHTpOMEpP (HayanbHUK CNYy>XObl BHYTPEHHERO KOHTPONSA);
e OnepaunoHHbIN ANPEKTOP (30HA OTBETCTBEHHOCTM — BblIM/lata NeHcuii);

e [lMpeKTop No MHBECTUMLMAM (30Ha OTBETCTBEHHOCTU — pacnpeaeneHne CpeacTs no ynpasasiowmm
KOMMNaHunsaM);

e PykoBogutenb cny>x6bl ynpaBneHns puckamu;
e PykoBoautenb 63k-oduca.

OueHka «KnoyeBoro nepcoHana» OCyLeCTBAEeTCA N0 COOTBETCTBYIOLLEMY OMbITY U KOMMETEHLNAM
nepcoHana ®oHAa 3a nocnegHve 3 roga Ha OCHOBE HUXecneaytoLLel Tabnmubl.
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Tabnuua 2.7. OueHka K1o4YeBoro nepcoHana.

OnuncaHne BapnaHTOB OTBETOB Bannbl

Bbicokada

MeHepxMeHT cTabuneH, HabngaeTca pasymHas poTauma nepcoHana. Knwoueson 10
MepcoHan WMeeT COOTBETCTBYIOWNIA WX AO/MKHOCTAM ONbIT paboTbl, MO3BOMAOLLMNA
opraHm3oBaTb 3P PEKTUBHYIO AeATEbHOCTb.

KoMmdopTHas

MeHegxXMeHT B Uenom cTtabwneH, HabnwgaeTca Hebonbliaa poTaumsa nepcoHana. 7
KnioyeBon nepcoHan wuMeet COOTBeTCTByIOLLI,VIVI MX [OO/MKHOCTAM OnbIT paboThbl,
MO3BOSIOLWLNIA OPraHN30BaTh CTaﬁVlﬂbHyl-O neATe/IbHOCTb.

ApekBaTHas

Hanuune akToB yxoga OAHOrO WM OTAENbHbIX K/OYEBLIX MeHeaxxepoB u3 doHpa.
KntoueBoi nepcoHan nmeet MMHUMasibHO HEOBXOAMMbI OMbIT 419 OpraHu3aunmn padoThbl.

Hwnskasq

Kntoueon nepcoHan nMmeet HEeOOCTATOUYHbIA UX OO/MKHOCTSAM OnNbIT paéoTbI, UYTO MOXeT
noBJ/ieyb NoTeHunasibHble I'IpOﬁI'IeMbI ocyulecCcTB/1eHN4da CTabuIbHOWM OEATENBHOCTH.

Ecnn otpenbHble MeHeaXepbl, BXOASLME B COCTaB K/OYEBOro nepcoHana, ABASIOTCA YieHaMu
pabounx rpynn, KOMUTETOB UM UHbIX KOM/IErManbHbIX OPraHOB CaMOpPErynnpyeMbiX OpraHm3aunii,
MockoBckoi 6upxmn u (mnn) banka Poccum, AreHTCTBO MMeeT NpaBo AOMOMHUTENBHO NOBbLICUTb Ha 1
6ann nosy4vyeHHoe 3HavYeHne nokasaTtens «KnoyeBon nepcoHan».

6.5. CrpaTterua passutus

CwMbIcn hakTopa: OLleHKa BO3MOXHOCTU BbIMOTHEHUS 1 SKOHOMNYECKO 0BGOCHOBaHHOCTU B TEKYLLNX
N oXuaaeMmblx AreHTCTBOM 3KOHOMMYECKMX YC/IOBMSX MOOAXOAOB K Pa3BUTUIO COCTaBASIIOLLMX
pnearenbHoctn ®oHAaa.

Tabnuua 2.8. OueHka cTpaTerum pasButus.
OnuncaHne BapnaHTOB OTBETOB Bannbl
Bbicokas

Crpaterna ¢ npopaboTaHHbIM MAapPKETUHIOBbIM UCCNeAOBaHMEM (HaMuMe OLEHKU
CEerMeHTOB NMEHCMOHHOIO pbiHKA, KOHKYPEHTHOW cpeabl, aHanM3 3aTpaT U OKynaemocCTw), 10
C aTanamu pa3sutusa oHga, GMHAHCOBLIM MIaHOM, YETKMM NOHMMAHUEM Lienei, 3agad u
YCNOBUIA UX peanuzaumm MeHepxmeHToM PoHpga. CTpaterns HOCUT cpeaHeCcpOYHOW
xapakTep (6onee 1roga).

KoMmdopTHas

CTpaTeI'VIFI C pgeTanbHbiMM 3TanamMmm pasButna doHpaa, PUHAHCOBLIM MSIAHOM, YETKUM
MOHUMaHMEM Lienen, 3agad um yCI'IOBVIVI nx peanmsaumm meHegxmeHtom doHpa. B xope
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PENATUHIOBOIrO MHTEPBLIO MEHeAXepbl AatoT NoAPOOHbIE OTBETHLI O CTpaTerum pasBUTUSA
doHaa.

ApekBaTHas

CrtpaTerunsa Bko4aeT B cebs OCHOBHble 3Tanbl pa3Butua PoHaa M ueneBble 3a4ayun, 6
(hOMHAHCOBLIN M/aH Ha YPOBHE OXMAAeMbIX KNoYeBbIX nokasatenei. [anbHenwas
MepCrneKkTMBa HEe MOXET ObITb KOHKPETU3NPOBaHa U COCTOUT U3 Habopa obLumx pas.

YMepeHHO-HN3Kasa

Crpaterma pocrtatoyHO YCMOBHA, MOBEPXHOCTHa, BO MHOMOM MOBTOPSET pasBuUTUe 4
CErMEHTOB MEHCMOHHOIO pPbIHKA, HET YeTKOro MOHUMaHWsA MePCneKTUB pPa3BUTUS,
OTCYTCTBYET (PHaHCOBLIN MN/aH.

Hunskasa

_ 2
Crparterusa ycnosHa n npeactaBnset coboi Habop obwux dpas. NoteHunan peanmsaumm
nogo6HOM cTpaTernn oueHnBaeTcst AreHTCTBOM Kak COMHUTENbHbIN.
Kputnueckasa
OtcyTCTBME CTpaTErnn UMM OTKas B ee npeacraBneHn. HeygoBnetBoputenbHas oueHKa 1

COGCTBEHHOW CTpaTermm co CTopoHbl DOHAa, a Takxke (aKTU4eckoe MoHUMMaHue Yy
MeHeaXMeHTa PoHaa Heo6a3aTeIbHOCTM ClleloBaHMA BbIGPAHHOM CTpaTernmn.

B cnyyae Hanuuma noaTBEPXAEHHbLIX (PAKTOB HEBbLIMNO/THEHUS NNAHOB (CTpaTernun) passmntug doHaa
B TeYeHue npowsnbix 3-X net, AreHTCTBO MMeeT npaBO AOMOMHUTENIbHO CHU3UTbL Ha 2 6anna
Nosay4YeHHoe 3HavyeHne nokasartend «CrpaTternsa passutns».

7. OueHkKa onepauuoHHbLIX PUCKOB

7.1 Crparterua npmvBneyveHuns

Cwmbicn CbaKTOpa: OUEeHKa BO3MOXHOCTU NpMB/1EKATb HOBbIX N yAepPXnBaTb CYLLECTBYHOLWNX KITMEHTOB
®doHaa, BNngoLaa Ha NPOrHo3npoBaHne NPUTOKOB N OTTOKOB NMEHCUOHHbLIX CpeacCTB.

Tabnuua 3.1. OueHka cTpaTterum NpmBIeYeHus.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokada 10
KomdopTtHas 8
ApekBaTHas 5
Hunskas 3
OTcyTCTBME AOKYMEHTOB M/N OTKa3 B NpeacTaBneHnn nHopmaumm 1

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyulecCtBdeTca Ha OCHOBEe HuXecnegytouiero
CNMnNCKa npoBepKN AaHHbIX.
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Ta6nuua 3.2. BbiGop BapMaHTOB OTBETOB A/19 OLLEHKWN CTpaTermm npusiedyeHms.

Onucanune OueHka

Bbicokas KomcopTHaa ApgekBaTHad Hunskas

Hanuuymne nnaHoB No NPOABUXEHUIO

6peHaa doHga Ha pbiHkax OlMNC u + + +
(nnn) HMO

Hanunune nnaHoB pa3Butus
NPUCYTCTBUSA Ha pbiHkax OlMC n (nnw)
HMOo

Hanunuune agekBaTHbIX N0 06beMY
NnpuB/eYeHns NnaHoB Npoaax + + +

Hanuuve nnaHoB pa3BuUTUA
NEHCUMOHHbIX NPOAYKTOB (CXeM) nog
LleneBOW CErMEHT pPblHKA

Hannuyne saBHbIX KOHKYPEHTHbIX

npenmyecTB NEeHCUNOHHbIX

NPOAYKTOB Ha LIe/IeBOM CEerMeHTe +
pbIHKa

Jlerenpa (3gecb v panee):
«+» — o6s3aTesibHoe yCNoBue;
«(+)» — o6A3aTeNIbHOE yC/10BME MPU HaNNUNN 06 beKTa HEKPEAUTHOIrO PENTUHIa nnn yHKLMOoHana.

MNop agekBaTHBIMM MOHMMAKOTCA BbINOMHUMbIE B TEKYLLMX U MPOrHO3NPYeMbIX AreHTCTBOM B TeveHne
roga nnaHbl NPoAax Nno o6beMy MPUBEKaAEMbIX MEHCUOHHbBIX HAKOMAEHUA U (MIM) NEHCUOHHbIX
pe3epBOB, YMCY 3acTpaxoBaHHbIX UL W (MIK) BKNAQYMKOB/YYaCTHUKOB, CTOMMOCTUM TakKoro
NPUB/EYEHNSA N NPOrHO3MPYEMbIX OTTOKaX.

Ecnn mexpgy ®doHooMm u lopgaepXxuBalollen CTOPOHOW CywecTByeT [AOroBOp KpOCC-Npoaax
NEHCMOHHbIX MPOAYKTOB (Hanpumep, Takoih MOAXOA LUMPOKO NpuUMeHseTca A9 6aHKOBCKOW Wuv
CTPaxoBOW oOpraHmsauum), To AreHTCTBO MMeeT npaBo AOMNO/HUTENBHO MNOBbICUTL Ha 1 Gann
NoNy4YeHHoe 3Ha4veHme nokasartens «Crpatermsa NpuBAeYeHna».

Ecnv y doHga cyllecTBYlOT MporpaMmbl nMoaaepXKu nosnbHOCTM® (Hanpumep, npeanaraetcs
MoBbILLUEHHAsA CTaBKa Mo Aeno3uTy, CHUXEHHas CTpaxoBas MpeMns no nporpammaM CTPaxoBaHUs U
T.0.) B paMKax 3ak/OYeHHbIX foroBopoB mexay HIM® n KpeauTHbIMK, CTPaxOBbIMU UM UHBIMU
opraHusauusaiMm, To AreHTCTBO MMeeT MpaBO AOMOSIHUTENbHO MOBbLICUTL Ha 1 6ann nonydyeHHoe
3HauyeHue nokasaTtens «CTpaTerus npuBneyYeHus».

7.2. CrpaTerma nHBeCTMpoBaHus

CMbICn1  (pakTOpa: oOleHKa nMpouecca WHBECTMPOBAHUSA, MMELWero npaMoe BUSAHME Ha
CTabUNbHOCTb PMHAHCOBLIX MOTOKOB M NMocneaytoLmMX Bbinaat doHaa.

5 Tonbko B yactu gesdtensHoctn ®oHpa no HMO.
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Tabnuua 3.3. OueHka cTpaTermm MHBECTUPOBAHMUS.

OnuncaHne BapnaHTOB OTBETOB Bannbl

Bbicokas 10
KomchopTHas 8
ApgekBaTHada 5
Hwnskas 3
OTcyTCTBME AOKYMEHTOB MM OTKa3 B NpeacTaBneHnn nHgopmaumm 1

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyulectBdeTca Ha OCHOBEe HuXecnegytouiero
CNMncCKa npoBepKn AaHHbIX.

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

Onucanune OueHka

Bbicokasa KomdcopTHaa ApgekBaTHad Hwnskas

OnpepgeneHne NNaHOBOW rogoBOM
OOXOO4HOCTU + + + +

TwarenbHbIN OTOOP U PEryNApHbIA
MOHUTOPWHI YNPaBASIOLLMX KOMAaHW + + * +

Mpouecc ynpaBneHns puckamm
MHTErpUpOBaH B CUCTEMY MPUHATUS
WNHBECTULMOHHbBIX PeLLeHU

Hannune gononHutTenbHbIX

OrpaHNYEeHNn B UHBECTULMOHHbIX
Aeknapaunsax ynpaBnsoLwmx +
KOMMNaHui

Hanunune nogxonos K oueHke

pe3ynbTaTUBHOCTU YNPaBAAOLLIMX

KOMMaHW Ha OCHOBE noaxoaa + +
«PUCK/0OXOAHOCTbY

NMoa A[ONOAHUTENbHLIMM  OFPAHUMYEHUSIMM  MOHUMAIOTCS  pas3fiMyHble CoYeTaHusa  CNneayoLmx
¢hakTopoB:

e [logpobHasa annokauus akTMBOB, COCTaABASIOWMX NOPTHENb NMEHCUOHHBLIX HAKOMAEHUA U (Mn)
NEHCUOHHbIX PE3EPBOB;

e Hannumne obLenocTynHoOro opmeHTnpa/6eHuYmapka Ana CpaBHEHUS pe3y/1bTaToB AesTeNbHOCTH
ynpaBnsaoLLMX KOMNaHUM;

e Hanuuune orpaHMyeHMsa Ha MaKCUManbHYIO Alpaumio AONroBbIX 0693aTeNbCTB, COCTaBAAOLLNX
noptenb NEHCUOHHbIX HAKOMNEHNA N (MK) MEHCUOHHbIX PE3EPBOB;
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e Hanuume MWHUMAaNbHbIX KPUTEPUEB METPUK (PUHAHCOBbLIX PUCKOB, KOTOPbIM [O/IKEH
COOTBETCTBOBaTbL MOpPTdenb MEHCMOHHbIX HaKOMMeHUn un (VI!'IM) NMeHCNOHHbIX pe3epBoOoB, "
KOTOpPble AOO0/XKHbI e,D,VIHOO6pa3HO TPAKTOBATbCA Kak ®doHAoM, Tak wu ynpasndowmnmm
KOMNaHNAMN.

Ecnu no MHeHMIO AreHTCTBa, KNIOYEBBLIE KPUTEPUM CTPATEMMN YMbILLSIEHO 3aHUXEHbI NN ONMCaHbl B
MaKCMMasnbHbIX AMana3oHax, NPeayCMOTPEHHbIX OENCTBYIOWMM 3akoHoAaTtelbHOM P®, AreHTcTBO
NMeeT NpaBo AOMNO/HUTENBHO CHM3UTb Ha 1-2 Ganna Nony4YeHHoe 3HadYeHne nokasartena «Ctparteruda
MHBECTUPOBAHNA» B 3aBUCUMOCTU OT CTeneHn N COBOKYMNMHOCTU I'IO,EI,06HbIX peLIJeHVIVI.

7.3. Cucrtema ynpaBneHms puckamm

Cuctema ynpaBneHuMss puckamm npeacraBnser Ccobon COBOKYMHOCTb  OpraHM3auMOHHbIX,
MH(OPMALMOHHBIX, MPOrpaMMHbIX PECYpPCOB W  Mep, HanpaB/fieHHbIX Ha  BbIAB/IEHME
(MaeHTnnKaumo), oueHKy, BbIpabOTKy MepPONpPUATUIA MO  CHMXEHUIO/MUHUMM3aUMN  PUCKOB,
ynpaBneHnio, MOHUTOPUHTY, KOHTPO/IO M OKYMEHTALMWN PUCKOB, KOTOPbIM NOABEPXEHA WU MOXET
ObITb NoaBepXeH OoHA.

7.3.1. PernameHTtauunsa

CMbIcn hakTopa: OueHKa CNOCOBHOCTU MAEHTU(MUMPOBATb, OLEHUBATL M YNPaBAATb pUCKamu,
BO3HMKaOLWMMK B pe3ynbTate aeatenbHocTn oHaa.

Tabnuua 3.5. OueHka pernamMmeHTaunu.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokada 10
KomdopTHaga 7
ApekBaTHas 4
Hunskas 2
OTcyTCTBME AOKYMEHTOB M/N OTKa3 B NpeacTaBneHnn nHopmaumm 1

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyuectBndeTca Ha OCHOBEe HuXecnegytouiero
CNMncKa npoBepKn AaHHbIX.

Tabnuua 3.6. Bbibop BapraHTOB OTBETOB 4719 OLIeHKM pernaMmeHTaumun.

Onucanune OueHka

Bbicokasa KomdcopTHaa ApgekBaTHasq Hunskas

EcTb pernameHT npouecca
ynpaB/eHns puckamm + + + +

Ectb nonoxeHwne o cnyxoée

yrnpaBfeHns pUckamm C ONmncaHnem

B3aMMOAENCTBUA C APYTrMMM + b b
noapasaeneHnamMm
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Cnyx6a ynpaBneHus puckamm

nogYnHeHa Hanpsamyto FeHepanbHoMy

AVpPeEKTOopY, MO0 ero 3aMecTuTeso, B

30HY OTBETCTBEHHOCTN KOTOPOro He + + + +
BXOAOAT pe3ybTaTbl UHBECTUPOBAHUS,

nm6o CoBeTy AMPEKTOPOB

CpefHuii onbIT paboTbl PUCK-

MeHeXepoB He MeHee 5 nerT, Bce

pPaboTHUKK Cy>X6bl yNpaBieHUs

pucKaMu UMeIOT NpounnbHoe i
9KOHOMMYECKOE, TEXHNYECKOE U/
mMaTemMaTnyeckoe ob6pa3oBaHne

He BbIsBNEHbI haKTbl OTKNOHEHUS
npoueayp ynpasnieHns puckamm ot
pernameHTMpOBaHHbIX

Ecnn ®oHpg peannsyer nogxod No OnNpefeneHuntdo COBOKYMHOro (hMHaHCOBOro pucka noptdens
aKTMBOB (Hampumep, PUCK-OloaXeT, KanuTaa nog PUCKOM), TO AreHTCTBO UMMeeT npasBo
OOMNOMTHUTENBHO NMOBbLICUTL Ha 1 6ans NoNy4YeHHoOe 3HadYeHne nokasatens «<PernameHTtauma.

7.3.2. ¥YnpaBneHue KpeauTHbIMU pUuckamm

Cwmbicn hakTopa: oueHka npouenypbl  ynpaeneHnda KpeamTtHbiIMKU pUCkamMun, He3aBUCUMOCTU
cy>K.qum71 ®oHfa OT BHELHUX OLEHOK (npwmeHeHMe BHELLUHUX KPEeOUTHbIX PENTUHIOB HE [O/MKHO
BOCMPUHMUMATBCS Kak 3aMeHa HeOOXO0ANMOCTU NPUMEHEHNA COOGCTBEHHOIMO KPeanTHOro aHanM3a).

Tabnuua 3.7. OueHka ynpaBfeHns KpeanTHbIMU PUCKaMMU.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokada 10
KomdopTHaa 7
ApekBaTHas 4
Hunskas 2
OTcyTCTBME AOKYMEHTOB M/N OTKa3 B NpeacTaBneHnn nHopmaumm 1

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

Ta6nuua 3.8. Bbi6op BapMaHTOB OTBETOB A/19 OLEHKN YNpaBeHUs KPeAUTHbIMU PUCKAMM.

Onucanune OueHka

Bbicokada KomcopTHaa ApgekBaTHad Hwnskas

EcTb cooTBeTCTBYIOLLIME AOKYMEHTHI,
pernaMeHTupyoLmne ynpasieHme + + + +
KpeaUTHBIMN pUckamu
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OpraHusoBaH perynspHbIn
MOHUTOPWHI SMUTEHTOB (414
KpeauTHbIX opraHnu3aumm 1
cy6bekToB P® — He pexe 1pa3aB

+ + +
KBapTasl, 418 KOPnopaTUBHbIX
3aeMLUMKOB — He pexe 1pa3a B
nonyroaue)
MpPUMEHSAOTCS BHYTPEHHUE
KpeauTHble peiTtnHrm (BKP) + +

JinmnTtbl n (nnn) BKP nepegatotcs

YyNpaBAsoLWMM KOMMaHUSM (415 BCex

Cy6beKTOB MHBECTULIMOHHOMO + w v i
npoLuecca 310 NOHATHbIA MHCTPYMEHT)

EcTb BO3MOXHOCTb OLleHKM 06LLero
o6beMa KPpeaUTHbIX PUCKOB +
7.3.3. ¥YnpaBneHue pbIHOYHbIMU pUCKaMm

CMbIc/ chakTopa: oLeHKa npoLleaypbl yNpaBieHUs PbiIHOYHBIMU PUCKaMK, BKIOYast PUCKU PbIHOYHOW
NMKBUOHOCTU Pa3INYHbIX TUMOB aKTUBOB.

Tabnuua 3.9. OueHka ynpaBneHnsa pblIHOYHbIMU PUCKaMW.

OnucaHne BAPMAHTOB OTBETOB bannebl

Bricokas 10
KomdopTHada 7
ApekBaTHas 4
Hu3kasa 2
OTcyTCcTBME OOKYMEHTOB UM OTKAa3 B NpeAcTaBaeHnn nidopmaymm 1

Bbi6bop BapuaHTOB OTBETOB TeKyLllero nokasaresiqa ocyectBndercd Ha OCHOBE HuMXecneaytouwero
CMnCKa npoBepKnM AaHHbIX.

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

OnucaHne OueHka

Bbicokag KomdopTHaa ApgekBaTHaqa Huskas

EcTb cooTBETCTBYIOLLME AOKYMEHTHI,
pernameHTupytoLme ynpassieHme + + + +
PbIHOYHBLIMK PUCKaMM

EcTb MeToaMKa yrnpaBneHs PUCKOM
PbIHOYHOW NIMKBUOHOCTU + + +
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OpraHun3oBaH perynspHbIi

MOHUTOPUHT nopTdens (He pexe 1 + + + +
pa3a B KBapTan)

[NMpoBoanTCA CTpecc-TeCTMpoBaHme

(He pnsa uenen LI P®) npoueHTHOro -

pucka noptdhens obnuraunm

Hanuune orpaHnyeHnn N0 pbIHOYHbLIM
puUcKaMm 1 puckam pbIHOYHOW
NNKBNOHOCTHU

7.3.4. ¥YnpaBneHue ornepauuoHHbIMU PUCKaMM

Cwmbicn akTopa: oueHka npouenypbl ynpasneHna onepaunoHHbIMU PUCKaMKU, BANAKOLWLKMMW Ha
HenpepbIBHOCTL AgeatenibHoctn doHAaa.

Tabnuua 3.11. OueHka ynpaBneHnsa onepaumoHHbIMU PUCKaMu.

OnucaHne BApPMAHTOB OTBETOB banneol

Bricokasa 10
KomdopTHas 8
ApekBaTHas 4
OTcyTCTBME AOKYMEHTOB MU/N OTKa3 B NpeacTaBneHnn MHopmaumm 1

Bbi6op BapuaHTOB OTBETOB TeKyLllero nokasaresiga ocywectBndercd Ha OCHOBE HuMXecrneaytouero
CMncCKa npoBepKn AaHHbIX.

Tabnuua 3.12. Boibop BapMaHTOB OTBETOB A9 OLEHKN YNPaBNEHNA KPeAUTHbIMU PUCKAMM.

OnuncaHue OueHka

Bbicokag KomdopTHaa ApekBatHasd

Ectb MmeTOogmka ynpaBeHna onepaunoOHHbIMK

+ + +
pvckamum
EcTb 6a3a gaHHbIX ONepaunoHHbIX PUCKOB (PUCK- +
CO6bITUI)
EcTb nepeyeHb onepaunoHHbIX PUCKOB (peecTp N + +
PVCKOB), KOTOPbIM noasep>xeH doHA
EcTb kapTa puckoB ®oHaa T+ T+
EcTb KonnyecTBeHHas oueHka onepaumnoHHbIX N

pUCKOB
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7.4. ABTOMaTU3aUNS NPOLECCOB

CMmbicn hakTopa: oueHka pelleHnin ®doHga Mo MUHUMU3AELMU PUCKOB Ye/I0BEYECKMX OLUIMBOK
BCMEACTBUE PYTUHHOCTU OnepaLimii.

Tabnuua 3.13. OueHka aBToOMaTU3aUnn NPoLECCOB.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokada 10
KomdopTHaa 7
ApekBaTHas 4
Hunskas 2
OTcyTCTBME AOKYMEHTOB M/N OTKa3 B NpeacTaBneHnn MHopmaumm 1

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

Tabnuua 3.14. Beibop BapmnaHTOB OTBETOB A/ OLEHKN aBTOMaTU3aLumm NpoLeccos.

OnuncaHue OueHka

Bbicokas KomcopTHaa ApgekBaTHas Huskas

ABTOMaTn3MpoBaHa paborta C
KnneHTckon 6a3soii (CRMS) + + + +

EcTb pasrpaHuyeHne npas gocTtyna
COTPYAHMKOB K cucteme CRM + +

ABTOMaTU3NPOBaHa NOArOTOBKA
K/TMEHTCKOW OTYETHOCTU + + +

ABTOMAaTU3MpPOBaHa CMCTEMA

ynpaBneHnsa cyeTamm

3aCTPaxOBaHHbIX nL U (MNK) + + + +
BK/1aA44YMKOB/Yy4aCTHUKOB

ABTOMaTU3MpOBaHa cuctema paboThbl
C NMEHCUMOHHBIMW areHTamn (KOHTPO-b, ) )
OoueHKa OeATENbHOCTH)

ABTOMAaTU3UPOBAHbI npouenypbl
ro/10CoOBAaHNA N NMPOTOKO/TIMPOBAHNA

+
3acefaHnn pabounx KOMMTETOB
EcTb peweHns no aBtomatmsaumm
CUCTEMbI YNpaBNEeHNS pUCKamu +

8 Client Relationship Management (aHr/.), Cuctema ynpaBneHUs B3aMMoaeicTBUA C KITMEeHTaMu.
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OYHKLMOHUPYET npoLecc
pe3epBnpoBaHua 1 oy6nmMpoBaHnsa
nHopMaLnm

7.5. KauyecTBO KOHTpareHToB

Mog KOHTpareHTaMmm NnOHMMAaroTCA BHELWWHNE KOHTPAreHThbl ®oHAaa, K KOTOPbIM OTHOCATCA KpeAUTHble
opraHnsaunun, rge OTKPbITbl pacyeTHble U (VU'IVI) 6p0KepCKme cyeTa, ynpapndowmne KoMnaHum m
cneunannsnpoBaHHblie AenNo3nTapun.

O6Lwee NpaBMNO OLEHKN Ka4eCTBa KOHTPareHTOB — OLlEHKa COOTBETCTBYET HauUXyALleMy 3Ha4YEHUIO
BHELLHEro KoHTpareHTa (NpUHUMN «BYTbIIOYHOIO ropas).

7.5.1. Pucku KpeanTHbIX OpraHmsaunii

CMmbicl  hakTopa aHanmMsa: OLeHKa PUCKOB HEUCMONIHEHUA 06A3aTeNlbCTB  KPeaUTHbIMU
OpraHM3aumnsaMm, B KOTOPbIX OTKPbITbI pacyeTHble 1 (K1) 6pokepckue cyeta OoHaa.

PUCKM KpeaWUTHbIX OpraHM3auuii OnpeaensaloTCs Ha OCHOBE OLEHKU KPeAMTOCMOCOBHOCTU U
HOPMUPYIOTCS Ha OCHOBE HMXecneaytoLlel Tabnuubl.

Tabnuua 3.17. OueHKa PUCKOB KPeANTHbIX OpraHM3aLnii.

OnucaHne BapMaHTOB OTBETOB Bannbl

He meHee AA 10
He meHee A 9
He meHee BBB 7
He meHee BB 5
He meHee B 3
Hwxe B 1

Takxe BO3MOXEH BapuaHT UCMNO/Ib30BaHUA HE3aMpOLEHHOro KPeauTHOro pPeENTUHra KpeamTHbIM
opraHmsauMaM Mo HauWOHaMbHOW LWKane HEerocygapCTBEHHbIX MEHCUOHHbIX (OOHOOB ANs
Poccuinckon depgepaumm Ha OCHOBE COOTBETCTBYIOLLEN METOAONOMMN AreHTCTBaA.

7.5.2. Pucku ynpasnsowmx KOMnaHum

CMbICn hakTopa: OLeHKa PWCKOB YMPaBMsiOLMX KOMMaHWA, B KOTOPbIX MepeaaHbl cpeacTsa
NEHCUOHHbIX HaKOMIeHU 1 (Mnun) pesepsos OoHAa.

Puckun ynpaBnsitoLlmx KOMNaHnin onpeaensaioTca B Nopsake yobiBaHUSA NMPUOPUTETHOCTU:

¢ HA OCHOBE pPENTUHIOB HAOEXHOCTU, MNPUCBOEHHbIX aKKpeauTOBaHHbIMU Pel'yl'lﬂTOpOM
PENTUHFOBBLIMW areHTCTBaMy;

e Ha OCHOBE BHeLUHEeN AOCTYNHOW MHopMaLMK.
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Tabnuua 3.18. OueHka pUCKOB yNpaBaloLWMX KOMNAaHUA Ha OCHOBE PEATUHIOB HAOEXHOCTMU.

OnucaHne BapMaHTOB OTBETOB Bannbl

He meHee AA Unu aHanornMyHom PenTUHIOBOM KaTeropum 10
He meHee A 9
He meHee BBB 7
He meHee BB 5
He meHee B 3
Hwxe B 1

Takxe BO3MOXeH BapnaHT NpncBOEHNA He3anpoweHHOro HekKpeanTtHoro peVITMHFa HaAe>XHOCTUN U
KayecTtBa yCcnyr ynpasndarowmx KOMMaHun no HaLI,VIOHaI'IbHOVI LKane ynpasndarowmx KOMMaHnm ana
Poccuiickoin ®egepaunmn Ha OCHOBE COOTBETCTBYIOLLLEN METOA0MOMMN AreHTCTBA (MPY Hanu4mm).

Tab6nuua 3.19. OueHKa pUCKOB YNpaBaloLWMX KOMNaHMA Ha OCHOBE BHELLUHEN NHGOpMaLmN.

OnuncaHne BapnaHTOB OTBETOB Bannbl

MNonoxutenbHasa genosas penytauma ynpasnsaiowen komnaHmm. Cpok paboTbl Ha pbiHKe
AoBepuTenibHOro ynpasneHusa 6onee 20 net. O6beM CpeacTB B [JOBEPUTE/IbHOM
ynpasneHun npesbiwaeT 100 mapa. py6. OTCyTCTBYEeT HeratuBHbIi MHDOPMALIMOHHbIN

¢oH.

MonoxwutenbHas genoBas penytauus ynpasngoLleii komnaHum. Cpok paboTbl He MeHee
15 net. O6beM CpeacTB B 4OBEPUTE/IBHOM YNpaBNeHUN HaxoamMTca B gnanasoHe 75—-100 9
mMapa. py6. OTCyTCTBYET HEraTMBHbIM MH(POPMALMOHHBLIN (OOH.

10

YMepeHHOo-NoNoXnTenbHas AenoBas penyrauuns ynpasnsiowei komnaHumi. Cpok paboThbl
He MeHee 10 netr. O6beM CpPeAcTB B [OBEPUTENIBHOM YMpaBfeHUM HaxoauTCs B 7
AananasoHe 50-75 mnpa. py6. OTCyTCTBYET HEraTMBHbI MH(POPMALMOHHBLIN hOH.

HelitpanbHaa genoBas penytaumsa ynpasnsaiowen komnaHmm. Cpok paboTbl HE MeHee 7

netr. O6bEM CpeacTB B AOBEPUTENBLHOM YMNpaB/eHUM HaxoanTcs B AuanasoHe 25-75 5
M/PA. PYO.

YMepeHHO-HeratnBHasa aenoBas penyrauus ynpasnstowien komnaHmm. Cpok paboTbl He
meHee 5 net. O6beM CpeacTB B AOBEPUTENIBHOM YNpPaBNeHNN HaXOANTCS B Auana3oHe 5— 3
25 mnpa. pyo.

HeratnBHaa genoBasa penyTtaumsa ynpasnsowen komnaHnm. Cpok paboTtel MeHee 5 fier.
O6bem cpeacTB B 4OBEPUTENIBLHOM yNpaBnieHumn MeHee 5 mipa. pyo.

7.5.3. Pucku cneumanmsnpoBaHHbIX Aeno3nTapres

CMmbICcn haKTopa: OLlEHKa PUCKOB CMeunanm3mpoBaHHbIX AEMO3nUTapmneB, B KOTOPbIX YYMUTLIBAKOTCA
nepexonbl NpaB COOBCTBEHHOCTU Ha LeHHble ByMarn doHga.
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B cnydae ecnun crneunannanpoBaHHbIM Oeno3vtapuin BxoguT B 6aHKOBCKyI-O rpynny, pwckun
creunannanpoBaHHbIX Oerno3uTapuveB onpeaenstoTcs B cooTtBeTctBMM ¢ n. 7.5.1. Hactoswen
mMetTogonormnn.

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

PbIHOUHasa CTOMMOCTb NPUHATBLIX Ha 06CTYXUBaHWE LieHHbIX 6yMar 4ENOHEHTOB HE MeHee 10
750 mnpa. py6. MMHUManbHbIN pasmep CO6CTBEHHOIMO Kanurana 1 CTpaxoBOro NoKpPbITUS
He MeHee 1 Mnpa. py6. Cpok paboTbl Ha pbiHKe cBblwe 15 nerT.

KomcopTHaa

PbIHOYHaaA CTOMMOCTb MPUHATBIX HA 06CAY>XMBAHNE LIEHHbIX OyMar 4ENOHEHTOB HE MEHEE 8
100 mnpa. py6. MrMHMManbHbIn pasmep COOCTBEHHOMO KanuTasaa 1 CTPaxoBOro NOKPbITUS
He MeHee 500 m/H. py6. Cpok paboThbl Ha pbiHKe cBbiwe 10 nert.

ApekBaTHas

PbIHOYHasa CTOMMOCTb NPUHATLIX Ha 06CTy>XXUBaHME LieHHbIX 6yMar 4ENOHEHTOB HE MeHee 5
10 mnpa. py6. MuHMManbHbIM pasmep CO6CTBEHHOMO Kanurana n CTPaxoBOro NMOKpPbITUS
He MeHee 250 mnH. py6. Cpok paboTbl Ha pbiHKe CBbIlwe 7 feT.

YMepeHHada

PbIHOYHaaA CTOMMOCTb MPUHATBIX HA 06CAY>XMBAHNE LIEHHbBIX OyMar 4ENOHEHTOB HE MEHEE 2
1 MnpAa. py6. MuHMmanbHbI pasmep COOCTBEHHOIO Kanutana U CTPaxoBOro NOKPbITUS HE
MeHee 100 m/H. py6. Cpok paboThl Ha pblHKE CBbile 5 ner.

Hwnskasq

PbIHOYHaaA CTOMMOCTb MPUHATBIX HA 06CAY>XMBaHNE LIEHHbIX OymMar 4ENOHEHTOB MeHee 1 1
mMapa. py6. MuHMManbHbln pa3sMep COOBCTBEHHOrO Kanutasa M CTPaxOBOro MOKpPbITUA
meHee 100 mfH. py6. Cpok paboTbl Ha pbiHKe MeHee 5 ner.

Ecnu cneumanusnpoBaHHbIV Aeno3uTapuin UMeeT MPUCBOEHHbIA PEeNTUHr, AreHTCTBO BrpaBe
NPUCBOUTL OLIEHKY PUCKOB CrneuManMsmpoBaHHOro Aeno3uvtapus Ha YPOBHE MPUCBOEHHOIO
penTUHra B cCooTBeTCTBMM C Tab. 3.18. HacToALWEeNn METOLONOMNN.

B cnyuae, ecnn B Xofe HEKPEAUTHbLIX PENTUHIOBbLIX NpoLueayp nofydYeHHas MHPopMaL s He MoOXeT
OblTb MOMHOCTBID COOTHECEHA HW C OOHUM W3 MPEeACTaB/IEHHbIX B BbllleykasaHHoW Tabnvue
BapuaHToB, AreHTCTBO [OMycKaeT OTHECEHWE MOJyYEHHbIX Pe3y/bTaTOB 3KCMEPTHbIM MNyTeM K
Hanbonee 61IM3KOMY MO CMbIC/Ty BapuUaHTy.

7.6. KauecTtBo ycnyr

Cwmbicn chakTopa: oleHka yao6cTBa nosib3oBartenen Bsanmoaenictens ¢ PoHgom.
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Tabnuua 3.21. OueHka KayecTsa yCyr.

OnucaHne BapMaHTOB OTBETOB Bannbl

Bbicokada 10
KomdopTHaa 7
ApgekBaTHas 4
Hunskas 2
OTcyTCTBME AOKYMEHTOB M/N OTKa3 B NpeacTaBneHnn MHopmaumm 1

Bbl60p BapnaHTOB OTBETOB TEKYLLUEro nokasatend ocyulectBdeTca Ha OCHOBEe HuXecnegytouiero
CNMncCKa npoBepKn AaHHbIX.

Tabnuua 3.22. Bbi6op BapnaHTOB OTBETOB /19 OLEHKM KavyecTBa yCnyr.

Onucanune OueHka

Bbicokasa KomdcopTHaa ApgekBaTHad Hwnskas

Hanunune cMmc-mHpopMmnpoBaHus,
ANYHOro KabuHeTa Ha canTte u (Mnn) + + " +
MOOUTbHOIO MPUIOXEHMS

Hanuune pasgena nnmn cnpaBoYHMKa
OCHOBHbIX BOMPOCOB K/IMEHTOB + + + +

Hanuune nogpobHon nHgopmaummn o
coctaBe CoBeTa AMPEKTOPOB U + +
pykoBogsuem coctase doHAa

Hanuuune peTpocnektusbl

poxogHoctenn ®oHaa no OrNC un (nnu)

HIMO (npu HanmM4um) Ha caitTe ®oHAa + +
3a nocnegHue 5 net

Hanuune nHdopmaLmnm o cocTaBe U

cTpykType noptdenen no OMNC un

(wnn) HNO (npu Hannuuu) Ha calite +
®oHpa B paspese SMUTEHTOB

Hanunune MHCTPYMEHTA
naaHMpPOBaHUA MEHCUN (<<I'IeHCVIOHHbIl7I

+ + + +
KanbKynsaTop»)
B03MOXHOCTb CpaBHEHUS
HECKO/bKUX MEHCUOHHbIX CXeM + + + +

Hannuune cncremol paboTbl C
WHBaNngaMm 1 ManoMoOubHbIMK - - o
rpynnaMu rpaxagaH
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BO3MOXHOCTb Bble3a COTPyAHMKA
®doHAa K KUEHTY +

B0O3MOXHOCTb ANCTAHLIMOHHOIO
3ak/YeHna gorosopa no HMO + + + +

BO3MOXHOCTb ANCTAHLMOHHOIO
N3IMEeHeHNA NepCoHa/IbHbIX AAaHHbIX + +

BO3MOXHOCTb ANCTAHLMOHHOIO
COBepLUEHNA NEHCUOHHbBIX BSHOCOB + + +

Bo3MoXxHOCTb nogknto4YeHns
aBTOMATUYeCcKOoro njarexa +

Bo3MoXHOCTb ohopmneHna
3ad9BMIEHMI Ha BbINnaTy
HerocyaapcTBEHHOW NeHCUmn

Ecnu onepatMBHOCTb peLlleHnsa BONPOCOB K/IMEHTOB (CMOPHbIX CUTYaLN), HAaNM4me TEXHOMOMMYHbIX
peLueHvu7|, obecneymBaloOWMX MaKCUManbHO MOSHOE pearmpoBaHne Ha 3anpocCbl K/NEHTOB,
oueHuBaeTca AreHTCTBOM KakK BblCOKasi, AreHTCTBO UMEET npaBo AOMNO/THUTE/IbHO MOBbLICUTL Ha 1
o6ann nony4yeHHoe 3Ha4YeHne nokKasarend «KauecTtBoO ycnyr». Ecnu oueHka onpependeTca Ha HUSKOM
ypoBHE — AreHTCTBO MMeEET NpaBo CHU3UTbL Ha 1 6ann nosy4yeHHoe 3Ha4YeHne nokasatend «KauecTtBo
ycnyr».

Ecnn ®oHpg nposogut perynapHoe teMathyeckoe 06yqume COTPYAHNKOB K/TMEHTCKOIro cepBuca,
AreHTCTBO MMeeT NpaBo NoBbICUTbL Ha 1 6ann nony4yeHHoe 3Ha4yeHne nokasartend «KauectBo yCnyr».

7.7. O6b6ecnedyeHHOCTb COOCTBEHHbLIM KanmTtasioMm

CMmbIcn hakTopa aHanm3a: oueHka BO3MOXHOCTN aBTOHOMHOIo o6ecnedeHns geatensHoctn ®oHaa
B YCNOBMUAX CcTpecca (OTCYTCTBUS BHeEWHero (UHAHCUMPOBAHUS, HYEBOW WHBECTULWNOHHOM
aoxogHocTtu). Cxoxui cueHapuii npomcxoamn B 2008, 2014 rr.

O6ecneyeHHOCTb COOCTBEHHBIM KanunTasioM onpeaensetcs Ha OCHOBE HMkecneayoLwen opmynbl
(1), ycpeoHeHHOW 3a nocnegHue 3 roga.

G Capital — MPCC
"~ Expenses

S — o6ecnevyeHHOCTb COOCTBEHHbLIM KannTtanomMm, BblpaXXeHHasi B KONIMYECTBE f1€eT;

Capital— cobcTBeHHbIM KanuTan ®oHAaa, paccymTaHHbIn No ctaHgapTam MC®O, KOTopbIi MOXET 6biTb
CKOPPEKTMPOBaAH Ha BeNWYMHY aKTMBOB HeHagnexallero KpeaouTHOro KadecTBa MO MHEHWIO
AreHTCTBS;

MPCC — MUHMManbHbIN pasmep COOCTBEHHbIX cpeactB doHAa, pacCUUTaHHbI B COOTBETCTBUMN C
Yka3zaHuem LIB PO ot 30.05.2016 r. N° 4028-Y, cooTBeTCTBYIOLWMIA CT. 6.1. PegepanbHoro 3akoHa «O
HEerocygapCTBEHHbIX MEHCUMOHHbIX oHaax» oT 07.05.1998 r. N° 75-d3, KoTopblii MOXeT ObiTb
CKOPPEKTUPOBAH Ha BENMUYNHY POCTa aKTMBOB B COOTBETCTBUM CO CTpaTermnen passmtna KomnaHuu;

Expenses — NoCTOSIHHbIE ONepaUMOHHble pacxoabl KomnaHum, paccumtaHHble no ctaHgaptam MCOO
N BK/lOYatoLLme B cebs:
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® pacxonbl Ha coaep>XaHne nepcoHasna, KoOTopble MOTyT OblTb CKOPPEKTUPOBAHbLI Ha NMPOrHO3HYIO
Be/TMYNHY MHPIAUMM NOTPEBUTENBCKNX LLEH HA cne.qyrou.mﬁ roa’;

e of6lWMe W aaMUMHUCTPATMBHblE pacxofbl (Hampumep, apeHda, peknama, MporpamMHoe
o6ecneyeHue n np.);

® VHble pacxoabl, KOTOpPble MO CBOEMY 9KOHOMNYECKOMY CMbIC/TY MOTYT ObITb OTHECEHbI AreHTCTBOM
K MOCTOAHHbLIM OornepaunMoHHbIM pacxoaaM.

Tabnuua 3.23. OueHka o6ecne4yeHHOCTU COOCTBEHHbBIM KanmnTanom.

OnucaHne BapMaHTOB OTBETOB Bannbl

Csbiwe 3,0 10
2,0-30 8
1,0-2,0 6
0,5-10 4
0,0-05 2
OTpuuaTensHoe 3Ha4yeHne 1

B cnyyae npubnmxeHns oueHKM obecrnedeHHOCTU COBCTBEHHbIM KanuTasioM K O4HOW M3 rpaHuL,
AvanasoHa Tabnuubl 3.23. pe3ynbTaT (6annbHasa oLeHKa) MOXeT ObiTb CKOPPEKTMPOBaH AreHTCTBOM
Ha OCHOBAHMM OMHAMWKN HACTOALLEro nokasaTens Ha ropusoHTe 3 fnieT He Gosee 4YeM Ha OofHy
CTyneHb B CTOPOHY MOBbILLIEHUS U MOHUXEHWS.

7.8. OnepauunoHHble pacxonbl / OnepauMoHHble AoXoabl

Cwmbicn CbaKTOpa: olueHKa BO3MOXHOCTU NOKPbITUA onepaunoHHbIX pacxoaoB ®oHpa 3a cuer
OCHOBHOIO perynapHoro MCTo4HMKa — onepaunMoHHbIMM AOXOOaMU.

OTHOLWeHMe onepauMOHHbIX PacXOAOB K OMepauMOHHbIM [oxofaM onpefensetca Ha OCHoBe
HuXecneayowen hopmynel (2), ycpeaHEeHHOM 3a nocniegHue 3 roga:

Expenses
(Tl = ——
Incomes

CT7/— NoKpbITME OnepaunOHHbIX PacXoAoB OnepauoOHHbIMM A0X0AaMU, BbipaXeHHOoe B NpOoLeHTaXx;
Expenses — onepaumoHHble pacxogbl (CM. M. 7.7. HaCTosLLeR METOAOMOMN);

Incomes — onepaunoHHble aoxodbl: 15% * pe3ynbTaT UHBECTULUMOHHON AedatensHocTn doHaa B
COOTBETCTBMM C OT4YeTaM O (PUHAHCOBbLIX pe3ynbratax no MC®PO, KoTopble MOryt O6biTb
CKOpPPEeKTUpOBaHbl AreHTCTBOM Ha BE/IMUMHY HeperynsapHbiX 4OX040B (HanpuMmep, 1U3-3a Npoaaxmu
CTpaTernyeckoro akTmea B C/lyyae, eC/im Takas NpoAaxa HOCUT Pa3oBblIi XxapakTep).

Tabnuua 3.24. OueHka nokasartens CTI.

7 B cOOTBETCTBUM C NPOrHo3omM MMHMUCTEPCTBA 9KOHOMUYECKOro pa3Butms Poccuiickoi degepaunn.
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MeHee 50% 10
50% — 60% 8
60% — 70% 6
70% — 80% 4
80% — 90% 2
Cebiwe 90% unn otpuuaTenibHOe 3HaYeHne 1

B cnyyae npmbamMXeHNs OLEHKN OTHOLLEHMSA ONEPaLMOHHbBIX PACX0A0B K OnepaumoHHbIM 40X04aM K
OOHOM W3 rpaHuL AnanasoHa Tabnuubl 3.24. pe3ynbrtaT (6annbHas oOueHKa) MOXeT ObiTb
CKOppeKTMpoBaH AreHTCTBOM Ha OCHOBaHWW AMHAMMKM HACTOSLLErO MokKa3aTens Ha ropusoHTe 3
net He 60/1€e YeM Ha OfHY CTyNeHb B CTOPOHY MOBbLILWEHNS UN MOHMXKXEHUS.

7.9. DKOoHOMUYeckasa peHTabenbHOCTb

CMmbIcn hakTopa: oueHKa BO3MOXHOCTM PoHAa reHepupoBaTb 3KOHOMUYECKYHD MPUOLISIb CBOUM
COBCTBEHHUKAM.

OKoHOMMYecKasi peHTabe/NlbHOCTb onpeaenseTca Ha OCHOBe Huxecneaytwollei cdopmynbl (3),
yCcpeaHeHHol 3a nocnegHue 3 roga.

NetProfit

ROE = D
32, Capital;

ROE — sKoHOMMYecKas peHTabeNbHOCTb, BbIPaXeHHasa B NpoLEeHTaxX OT COOCTBEHHOIO KanuTtana;

NetProfit— yicTtaga npmbbinb no ctaHgapTam MCOO ¢ y4eTOM 9KCNEPTHbIX KOPPEKTUPOBOK AreHTCTBA
Ha HeperynapHble Pacxodbl U AOXOAb! (Hanpumep, AOXOAbI OT NMPOAAXM MakKeTa LeHHbIX GyMar 1 np.);

Capital; — cOOCTBEHHbIV Kanutan no ctaHgaptaM MC®O ¢ yyeToM 3KCMEePTHbIX KOPPEKTUPOBOK
AreHTCTBa Ha HECOOTBETCTBYIOLLEE Ka4yeCTBO aKTMBOB Ha i-bli roa uccnegosaHusa (cm. n. 7.7.
HacCToSLLEeN METOAOMOTNN).

JKoHOMMYECKaa  peHTabeslbHOCTb  CPaBHMBAETCA  CO  3HAYeHMeM  CpeAHepbiHOYHOW,
paccuYnTbIBAEMOW aHaNorMyHbIM 06pa3oM, U HOPMUPYETCS Ha OCHOBE HUXecneaytoLlel Tabnuubl.

Tabnunua 3.25. OyeHka 3SKOHOMUYECKO peHTabenbHOCTHU.

OnucaHne BapMaHTOB OTBETOB Bannbl

CyLuecTBeHHO BblilE pPbIHKa 10
Bbllwe pbiHKa 8
Ha ypoBHe pbiHka 6
Hwxe pblHKa 4
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CyLLl,eCTBeHHO HW>Xe pPbIHKA 1

OnucaHne n gnanasoHbl COOTBETCTBMUSA SKOHOMNYECKOW peHTaéeanocm Nno CpaBHEHUIO C PbIHKOM
onpegeneHbl B HVI)KeCI'Ie.CIYIOLLI,eVI Tabnuue.

Tabnuua 3.26. [Inana3oHbl COOTBETCTBMA SKOHOMNYECKOW peHTabelbHOCTM B CPAaBHEHMN C PbIHKOM.

Onucanune JnanasoHbl

CyuiectBeHHO Bbile pbiHka  bonee 1,5 * 3HaueHue cpegHepbliHOYHOro nokasatene ROE (npwu
NOMOXUTENTbHOM 3HAYEHUN)

MeHee 0,5 npu oTpuuatensHoM 3HayeHnun ROE

Bblwe pbiHKa 1,2 Npy MONOXUTENBHOM 1,5 npn NoNoXnTenbHOM
0,8 npu oTpuuatesibHOM 0,5 npwu oTpuuartensHoM

Ha ypoBHe pbiHKa 0,8 1,2

Hwxe pblHKa 0,5 npu NoNoXuTenbHOM 0,8 npun NONOXUTENBHOM
1,5 npu oTpuLaTeENBEHOM 1,2 Npw oTpuUaTenbHOM

CyLLeCcTBEHHO HUXE pbIHKA MeHee 0,5 npun nonoxuTenbHOM 3HadeHun nokasarena ROE
bonee 1,5 npu otpnuatensHom 3Ha4veHn ROE

B cnyyae npnbnmxeHnsa oLeHKM 3KOHOMUYECKO peHTabenbHOCTM K OAHOM M3 rpaHuy Anana3oHa
Tabnuubl 3.26. pesynbrtaT (6ansbHas oueHKa) MOXET OblTb CKOPPEKTMPOBAH AreHTCTBOM Ha
OCHOBaHMM AMHAMUKWN HACTOSILLLEro nokasaTens Ha ropn3oHTe 3 neT He 60n1ee YeM Ha OAHY CTyMNeHb
B CTOPOHY MOBLILIEHUS UM MOHMXKEHUS.

Ecnun ®oHa Ha perynapHoi ocHoBe MnosiydaeT NOAAEPXKY OT COOCTBEHHMKOB, AreHTCTBO UMeet
NpaBO y4yecCTb Takylo MNOAAEPXKY B pasMepe, He MpeBbILaloWmMM 4YncTyto npubbinb doHaa 3a
NoCneaHuii 3aBepLUEeHHbIM roa (Mpu  npeactaBneHnm COOCTBEHHUKAMW  FapaHTUMHOro  Wnu
KOMMOPTHOIro NMCbMa C 3aBepPEeHneM ganbHenwero okasaHna ®oHay NoaaepXKu).

7.10.  [OunHamunyeckue nokasartenu
Cwmbicn chakTopa: oLeHKa AMHaMUKK pocTa KNMeHTCKorn 6a3bl doHAa.

OueHka puHammyeckux nokasatenein doHAa NPOM3BOANTCA B 3aBUCUMMOCTM OT HACTOSALLMX
nponopumn ®oHaa B pa3zbuBKe NO CErMEeHTaM NEHCUOHHOIO BU3Heca (MEHCUMOHHbBIE HAKOMIEHNSA U
NEHCMOHHbIE pe3epBbl).

dnHaMmnyeckre nokasatenm paccymntbiBatoTca Ha ocHoBe chopmynbl CAGR (4) 3a nocnegHue 3 roga
Ha4MHagA C roga nccnefoBaHus:
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V, — pa3mep MNEeHCUOHHbLIX HaKOMMEHWA WM PEe3epBOB Ha oA MWCCNeAOBaHUS (TEKYLWWn wnnm
MPOrHO3HbIN);

V/;— pa3smep NeHCUOHHbIX HaKoMAeHU nnu pesepBoB 3 roga Hasag,
11— 4nNCNo NeT UCcnegoBaHus (B KOHKPETHOM cnydae 3 roga).

B kauecTtBe pacyeTHOM 6a3bl NPUMEHSAIOTCA COBOKYMHbIA 06BEM CPEACTB NMEHCUOHHbLIX HAKOMEHWI
n (MnNn) pesepBoB, Ny6/MKyeMble B odrumManbHOl cTatuctnke Perynatopa «OCHOBHbIe nokasaTtenu
pearenoHocTn HIMNO».

OnHaMnyeckmne nokasaTenu CPaBHUBAIOTCA CO 3HaYeHUEeM CpefHepPbIHOYHbIX, PacCYMUTbIBAaEMbIX
aHanorn4yHbIM 06pPa3oM, 1 HOPMMPYETCS Ha OCHOBE HUXeceaytoLel Tabnmubl.

Tabnuua 3.27. OueHka AMHaMUYeCKNX nokasartenein.

OnucaHne BapMaHTOB OTBETOB Bannbl

CyLuecTBeHHO Bblile pbIHKa 10
Bbllwe pbiHKa 8
Ha ypoBHe pbiHka 6
Hwxe pblHKa 4
CyLLeCcTBEHHO HUXE pPbIHKA 1

OnucaHne n pgmanasoHbl COOTBETCTBUS AMHAMUYECKUX MNoKa3aTeneih B CpaBHEHUN C PbIHKOM
onpegeneHbl B HVI)KeC!'Ie.EI,yI'OLLI,eVI Tabnuue.

Tabnuua 3.28. [lnana3oHbl COOTBETCTBUA AMHAMUYECKUX NOKa3aTesien B CPaBHEHUN C PbIHKOM.

OnucaHune JnanasoHsbl

CyliecTBeHHO Bhile pbiHka  bonee 1,5 * 3HaueHne cpegHepbiHOYHOrO nokasaTtensa CAGR (npwu
NONOXNTENTBHOM 3HaYEHNK)

MeHee 0,5 npu otpuuatensHom 3HayeHun CAGR

Bblwe pblHKa 1,2 Npy MNONOXUTENBHOM 1,5 Npn NonoXmnTenbHOM
0,8 npu oTpruatesibHOM 0,5 npwu oTpuuartensHoM

Ha ypoBHe pbiHKa 0,8 1,2

Hwxe pblHKa 0,5 npu NoNoXunTEeNBEHOM 0,8 npun NONOXUTENBHOM
1,5 npu oTpuLaTENBHOM 1,2 Npw oTpuUaTenbHOM

CyLLeCcTBEHHO HUXE pbIHKA MeHee 0,5 npu nonoxutenbHoMm 3HadeHun nokasarena CAGR

bonee 1,5 npu otpnuatensHom 3HavyeHnn CAGR
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B cnydae npubAMXeHWs OLEHKM OMHAMMYECKMX MoKasaTesieil K OQHOW M3 rpaHul AuManasoHa
Tabnuubl 3.28. pesynbtat (6an/ibHas ouUeHKa) MOXeT OblTb CKOPPEKTMpOoBaH AreHTCTBOM Ha
OCHOBAaHMM ANHAMUKN HaCTOSLLEro nokasaTtesnis Ha ropu3oHTe 3 fieT He 60/1ee YeM Ha OfHY CTyNeHb
B CTOPOHY MOBbILLEHUA NN MOHUXKEHUSA.

8. OueHka cdmHaHcoBoro 6510Ka

8.1. OueHka (hMHaHCOBbIX PUCKOB aKTUBOB

OueHka (hMHaHCOBbIX PUCKOB akKTMBOB OCYLLECTBASETCA MO CpeAcTBaM MPOrpaMMHOro Moayns
«AHanusatopa PuckoB ®uHaHcoBbiXx AKTMBOB» (ganee — M «AP®A»), pesynbtatom paboTbl
KOTOPOro SABMAETCA ONnpedesieHMe MHOEKCOB PUCKa, MKBUOHOCTU, AMBepCcumnkaumm m gonm
CBSI3@HHbIX CTOPOH (hMHAHCOBbIX aKTUBOB.

B cnyuvae, ecnn B noptdene NEeHCUOHHbLIX HakonneHun n (nnn) pesepsoB doHAa NPUCYTCTBYIOT
LeHHble Bymaru, He Topryemble Ha TOProBbIX NoLlaakax (bupiax), ¢ KoTopbIMWU B3aUMOAENCTBYET
MM «AP®A», AreHTCTBO MMEET MNpaBO 3KCMEPTHO onpeaenntb MHAEKC MIMKBUOHOCTM Ha OCHOBE
cnegyowen nHhopmMaunu:

e Hanuume hakTa BXOXAEHUS LEeHHOW OyMarn B KOTUPOBASIbHbLIN UM @HANOrMYHbIN CINCOK BUPXK
W ero gasbHenweM conocTaBneHnn C KOTMPOBasbHbIMU NCTamMu, onpeaeneHHsiMu B MM «APOAx,

® OLEHKN OOBEMOB €XeHEBHbIX TOProB LLEeHHOW GyMaru Ha COOTBETCTBYIOLEN OUPXKE;

® DJSKCMepTHbIM nytTeM B C/lydae HeBO3MOXHOCTM pacydeTa [ABYyMA BblllenepedyncneHHbiMun
cnocobamu.

MHOekcbl pucka, NMKBMAHOCTU U ANBEPCUdNKaLNM ABNSIOTCS B3BELWEHHbIMK MO 06beMy nopTdeneii
MEHCUOHHbIX HAaKOMNMEHUM n (unn) pesepsoB PoHAa.

NHOekc pucka, MTMKBUAHOCTU, AMBepCcUdunkaumm — NMHENHO HOPMUPOBaAHHas oueHKa PUHAHCOBbIX
XapakTePUCTUK WHBECTULUMOHHOIO noptdhensa KomnaHum, Bblpaxawowasa MHeHuMe AreHTctBa o
NOABEPXXEHHOCTU paccMaTpuBaemoro noptdens hnHaHCOBLIM pUCKaM, PUCKY NMNKBUOHOCTU, PUCKY
KOHLUEHTpaunn.

Jonsa cBA3aHHbIX CTOPOH BNUSIET Ha NokasaTeNb AvBepcundmkaumm (B cny4vae, onmcaHHOM B MEPBOM
ab3ale HacTosilero pasgena MeTofo/Iornn) U yYMUTbiBaeTCa B COOTBETCTBMM C HUXKec/eayloLen
Tabnuuen.

Tabnuua 4.1. KoppekTMpoBKM MHAEKCA AMBEpPCUMKaLMM B 3aBUCMMOCTM OT A0/IN CBS3aHHbIX CTOPOH
noptdenei NEHCMOHHbLIX HaKoNneHui n (nnn) pesepsoB doHAa.

OnuncaHne BapnaHToB OTBETOB KoppekTtnpoBka

0 -10% HET KOPPEKTUPOBKM
10 — 20% -0,5 6anna

20 - 30% -1,0 6ann

30 -40% -1,5 6anna

40 - 50% -2,0 6anna
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cBbiwe 50% -3,0 6anna

B cnyyae npuGnmxXeHMs OLEeHKM A0/M CBA3aHHbIX CTOPOH K OAHOM M3 rpaHul ananasoHa Tabnuubi
4.1. pe3ynbTaT (6annbHas KOPPEKTUPOBKA) MOXET GbiTb CKOPPEKTUPOBAH AreHTCTBOM Ha OCHOBaHWUM
AVHAMKKWN HacCTOSALEro NokasaTe s Ha rOpu30oHTe 3 f1eT He 60o/1ee YeM Ha OAHY CTyrneHb B CTOPOHY
NOBbILLEHNSA UMW MOHUXKEHUA.

8.2. OueHka pe3ynbTatoB UHBECTUPOBAHMUS

OueHka pe3ynbTaToB MHBECTMPOBAHMA MNPOU3BOAUTCS Ha OCHOBe ((hopMynbl HaKOMSIEHHOWN
poxogHocth (5) N. duwepa 3a nocnegHme 3 roga HadumHasa ¢ roga ncciegoBaHus.

n
R= 1_[(1 ) —1
i=1

R — HakonseHHasa AOXOAHOCTb NMopTdens NeHCUOHHbLIX HAKOMMNEHUA MU MEHCUOHHbLIX PE3EPBOB
®doHpaa 3a nocnegHue 3 roaa;

/i — AOXOOHOCTb nopchenﬂ MEHCUOHHbLIX HaKOMMNEHUN WU MEHCUOHHbIX pe3epBOB 3a i-Tbli rog
nccnegoBaHn4A,

/17— YUCMO NIET UCCMeoBaHMA (B KOHKPETHOM ciiydae 3 roga).

Pe3yfleaTbI MHBECTMPOBAHNA CpaBHMBAKOTCA CO 3HAYeHUEeEM CcpedHEepPbIHOYHbIX, paCCHUTbIBAaeMbIX
aHanornyHblM o6pasom, n HOPpMUPYyEeTCA Ha OCHOBe HM)KeCl'Ie,D,yPOLLI,eVI Tabnuubl.

B kadectBe pacyeTHOW 6a3bl pPblHKA MEHCUMOHHbBIX HAaKOMMEHUA MNPUMEHSETCS pe3y/bTaTbl
WHBECTUPOBAHUSA CPeaCTB MEHCUMOHHbBIX HAKOMAEHWUIM, FTOCYAApPCTBEHHOW yNpaBnsoLen KOMNaHUN
B36.P® (nopTdenb pacwmnpeHHblin®), ny6nvkyemble B ouuManbHOW CTaTUCTUKe Perynartopa
«OcHoBHbIe Nokasatenu gearenbHocT HIMD»,

B kauecTtBe pacyeTHOM 6a3bl pPbiHKa MEHCUOHHbIX PE3EPBOB MPUMEHSAIOTCA CPeAHEB3BELLEHHbIE MO
06beMy CpeACTB MEeHCMOHHbIX PE3ePBOB Pe3y/bTaThl Pa3MeLLEeHNA CPeACTB MeHCMOHHbIX Pe3ePBOB,
ﬂy6ﬂMKyeMb|e B od:)mumaanoﬁ CTaTUCTUKe PerynﬂTopa «OCHOBHbIE nokasaTenu OeATeTIbHOCTU
HIMND».

Tabnunua 4.2. OueHka pe3ynbTatoB MHBECTUPOBaHUS.

OnucaHne BApPMAHTOB OTBETOB bannel

CyLeCcTBEeHHO BblilLe pPbIHKA 10
Bhiwe pbiHKa 8
Ha ypoBHe pbIHKa 6
Hwxxe pblHKa 4
CyLLLeCTBEHHO HMXE PbIHKA 1

8 MopThens «<MOMUYHOB», (hOPMUPYEMbI MO yMOYaHuio B cucteme OMNC B ciyyae OTCYTCTBUA BOSIEUSbAB/IEHNUS 3aCTPAXOBAHHOMO INLa.
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OnucaHne M pgunanasoHbl COOTBETCTBUS pe3ynbTatoB MHBECTUPOBAHUA B CpPaBHEHUU C PbIHKOM
onpegeneHbl B HM)KeC!'Ie.EI,yI-OLLI,eVI Tabnuue.

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

OnucaHne [nana3oHbl

CyllecTBEHHO Bbilwe pbiHKa bonee 1,5 *  3HadeHWe cpegHEpPbLIHOYHOrO  MoKasaTters
pe3ynbTaToB UHBECTUPOBAHMUS (NP NOMOXUTENIBHOM 3HAYEHMWM)

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

WHBECTUPOBaHUSA

BblLle pblHKa 1,2 Npy NONOXUTENTBHOM 1,5 npu NONOXUTENBHOM
0,8 npu oTpuuaTenlbHOM 0,5 npwu oTpuuatenbHOM

Ha ypoBHe pblHKa 0,8 1,2

Hwuxe pblHKa 0,5 npu NoNoXunTENBHOM 0,8 Npn NONOXUTENBHOM
1,5 npwn oTpuuatensHOM 1,2 Npu oTpuuaTeNbHOM

Cyl.l.l,eCTBeHHO HUW>Xe PbIHKaA Menee 0,5 npn  NONOXUTE/TIbHOM  3HAYeHUN  NoKasaTesnd
pe3ynbTatoB MHBECTUPOBAHNA

Bbonee 15 npu oTpuuatencHOM  3Ha4YeHMU  PE3YbTATOB
WHBECTUPOBAHUS

AreHTCTBO MMEET NMpaBO CKOPPEKTMPOBATb 3HAYEHNE NokKasaTens «Pe3ynbratbl MHBECTMPOBAHUAY
He 6onee, 4eM Ha 1 CTyneHb B CTOPOHY MOBbIWEHUS (MOHUXEHUA) B C/y4vae, €C/in pe3ynbTaTbl
nHeectnpoBaHua doHga 3a NocnegHuin 3aBepLUMBLUMACA rof MCcnepoBaHua 6onee 4eM Ha 2
CTYNEHM OTINYAIOTCA OT CPEeAHMX 3Ha4YeHu 3a 3 roaa.

AreHTCTBO MMEET NMpaBO CKOPPEKTMPOBATb 3HAYEHNE NokKasaTena «Pe3ynbratbl MHBECTUPOBAHUAY
He 6onee, 4eM Ha 1 CTyneHb B CTOPOHY MOBLILEHWSA B Cy4dae, ecnv pesynbTaTbl MHBECTUPOBAaHUSA
®oHpa 3a 3 roga CMOrnM MNPEB3OWTU YPOBEHb MHMAALMKM MOTPedbUuTenbCKUX LEH 3a 3 roga,
paccyuTaHHbIN B COOTBETCTBUM C hopmyon 5.

9. dononHutenbHble aHAJIMTUMECKNE KOPPEKTUPOBKMU

AreHTCTBO MMeeT npaBoO WMCMOJ/Ib30BATb AOMNOJ/IHUTE/IbHblIE aHA/IUTUYECKUE KOPPEKTUPOBKKU ON4
MakKCMManbHO TOYHOW OLIEHKU nHaAnBMaAyanbHbIX OCOBeHHOCTEN HerocygapcCrBeHHbIX NMeHCUOHHbIX
CbOH,D,OB, KOTOpPble HE MOTr'yT ObITb OLIEHEHDI B paMKaXx Bblllenepe4ncaieHHbIX OLeHOK PUCKOB.

9.1. Punck He6naronpuatHOro cobbitns

Moa puckoM HebnaronpuaTHOro Cco6bITUS nogpasyMeBaeTcsd BO3MOXHOCTb — peanusaumm
HeraTMBHOrO CLUeHapus UM cobbITUS, CNOCOBGHOrO NMPUBECTU K PE3KOMY CHUXEHUIO HaaeXHOCTU
®oHpaa. NMpuMepamm Takmx cobbITUA MOTYT ObITb:

e 0OTKas oT ycnyr doHAa WM cyllecTBeHHoe (6onee 4yeM B 1,5 pasa) cokpalleHue cpeacTtB
NMEHCMOHHbIX HAKOMIEHWI 1 (MNK) MEHCUOHHBIX PE3EPBOB CO CTOPOHbI K/OUYEBbIX KTMEHTOB;
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® OXuAaemble HeYyAOBETBOPUTE/bHbIE PEe3y bTaTbl MUHBECTUPOBAHWUSA, KOTOPbIE MOMYT MPUBECTU K
cylwecTBeHHoMy (6onee 15% oT 06beMa aKTMBOB) OTTOKY K/IMEHTCKOM 6a3bl;

® OXWAaeMble PUCKM Haa30pa (MPETEH3UM, MPOBEPKKN) CO CTOPOHbI PerynaTtopa;

e OXMAAeMbli UM TEKYLLUNM cyaebHbIi npouecc B oTHOWeH doHaa;

e OXWAAEMbIN U TEKYLLUMN KOHMTMKT aKUMOHEPOB nnu 6eHedunumapos PoHAA;

e CAEeNKU CANSHUA 1 NOT/IOWEHUI, B KOTOPbIX MOXET y4acTBOBaTb UM yyacTByeT OoHA;

e BbiNJata AMBWAEHAOB, NpeAcTaB/eHUe BHYTPUIPYMNNOBbIX 3alMMOB, BbIKYM AOMOMHUTENbHbBIX
3MUCCUMA aKUUI MW UHBIX LEHHbIX 6yMar CBA3aHHbIX CTOPOH, KOTOPbIE MOryT NOBMeYb pe3kKoe
CoKpalleHne CcOoBCTBEHHOro Kanutana WM yxyAlWeHue KpeaMTHOro Kadecrtsa nopTtdenen
NEHCUMOHHbIX HAKOMMEHWUIA U (MNK) MEHCUOHHbIX pe3epBoB doHaa.

AreHTCTBO NnosiaraeT, YTo TakXXe BO3MOXHbl MHble CLieHapun nam cobbiTua (BbILIJeyKa3aHHbIl7I CMNCOK
He ABNAeTCA VIC‘-IepI'IbIBal'OLIJ,VIM).

AreHTCTBO OLEHMBAET Kaxaoe nofobHoe cobbiThe MHAMBUAYaNbHO. B 3aBMCMMOCTY OT BEPOATHOCTHU
peannsauynm Nnogo6HOro CobbiTMA NPUMEHAETCSH MOHMXKAKOLWAA KOPPEKTUPOBKA B AMana3oHe ot -1
6anna o -3 6anno. ¢ warom B 1 6ann. NpMMeHeHHas NoHUXatoLWwaa KOPPEKTUPOBKA AO/KHA ObiTb
O60CHOBaHa C TOYKU 3PEHUS BANSHUS HA ONepaunoHHyto ageatenbHocTb PoHaa.

9.2. CpaBHeHMe C rpynnon conocrtaBmmbiX (HOHAOB

[na npoBeAeHsa CpaBHUTENBHOIO aHanm3a C rpynnon ConoctaBuUMbIX (hOHAOB AreHTCTBO MOXET
NCMONb30BaTb KaK BHYTPEHHWE AaHHble, MOMyYEHHbIE OT APYIrNX HErOCYAapCTBEHHbIX MEHCUOHHbIX
POHAOB, MOMYYMBLUMX HEKPEOUTHbIE PENTUHIM HAOEXHOCTM W KadecTBa yciyr AreHTcTBa, Tak U
BHeLWHMe NyOnuYHbIE AaHHble U OTpacneBble 0630pbl AreHTCcTBa.

CpaBHeHMe C conocTaBUMbIMM (DOHAAMM OCYLLECTBAAETCA KaKk B 4acTM OMepauMOHHbIX, Tak U
(hMHAHCOBBIX XapaKTepPUCTUNK. B CBSA3M € TeM, UTO OCHOBHAs YacTb CPaBHMBAEMbIX ONepPaLNOHHbIX U
(hMHAHCOBbIX NMoKasaTenel oueHMBaeTCst HE3aBMCUMO OT APYrnxX (POHAOB, CpaBHEHNE HeoBX0aANMO
ans:

e obecneyeHunsa conocTaBUMOCTU PEATUHIOB;

® YyyeTa B3anMoaencTBus HerocyaapCrtBeHHblX MEeHCUOHHbIX OoHAOB OOHOrO CEermMeHTa
MeHCMOHHOIro 6usHeca.

Pe3ynbTatoM cpaBHEHMSA C rpynnon CONoCTaBMMbIX (DOHOOB MOXET OblTb M3MeHeHue ba3oBoro
pentnHra ®oHga He 6oiee YeM Ha OAHY CTyNeHb.

MNosntnBHoe BNUAHME Ha Ba30BbIN PEATUMHI MOXET OKa3aTb Hanmune y GoHaga npenmyLLecTs nepes
conoctaBUMbIMU (Hanpmmep, Hannyne yHMKanbHbIX TEXHNYECKUNX peUJeHMVI, KNMNEeHTCKUX NpPpoAayKTOB,
He WuMeluwnx aHanoros Yy KOHKypeHTOB). HeratmBHoe BnnaHne -— HeaoCTaTku, npucyuine
NcKNYMTENBHO aHannsmpyemomy doHay (Hanpumep, npoBegeHne OOHAOM psaaa COMHUTENbHbIX
COENOK, He MMelLWmnx O0B60CHOBAHHOINO 3KOHOMMYECKOro cMmbicnia). Kak MnonoXutenbHble, Tak W
OTpuUATENbHbIE KOPPEKTUPOBKM Ba3oBOro pemtvHra ocyLecTBASIOTCA HEe3aBMCUMO OT OLIEHKM
Apyrmx hakTopoB aHanm3a.
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10.YueT BHelWHeN nogaepXxkKu

B 3aBMCUMOCTM OT CTENEHU CBA3EN U BO3MOXHOCTEN MOAAEPXKKN OT NOAAEPKMBAKOLLEN CTOPOHbI
AreHTcTBOM MOXeT ObITb MNPUHATO peweHne o pobaBneHnn kK basoBomy pentmHry ®doHga
OOMNOMHUTENbHbBIX CTyMeHeln Anda ydeTa Hanmuusa (OTCYTCTBMA) MOAAEPXKM OT MOAAEPXUBAIOLLEN
CTOPOHBbI.

Mo cTeneHu CBA3KM Pas3IMYaloT CUMbHYIO, CPEAHIOK 1 cnadyio.
Tabnuua 5.1. OueHka cTenenmn ceasmn oHOa 1 NoAAEPXNBAIOLLEN CTOPOHbI.

Onucanune CreneHb cBA3MU

CunbHas CpegHsas

Bblcokasa penyTaunMoHHas 3aBUCUMOCTb
noaaep>XuBatoLLeit CTOPOHbI OT AeATENbHOCTH + +
®doHpaa (cxoXXecCTb Ha3BaHMA)

DOoHA KOHCOMMANPYETCA B MEPUMETP
noaaepXuBatoLLE CTOPOHBI (yKa3blBaeTCH B +
otyetHoCcTN No MCOO)

B rnaBHbIV ynpaBneH4yeckuii opraH ®oHaa
BXOAAT NpeacTaBuTENN NogaepXmBatoLLeni + +
CTOPOHbI

M0 BO3MOXHOCTAM NOAAEPXKKM Pa3nMyaloT LWWMPOKNE, HENTPAanbHbIE N OrpaHMYMBatoLLme.

Tabnuua 5.2. OueHka BO3MOXHOCTEN NoAAEPXKKN.

OnuncaHune B0O3MOXHOCTM Nnogaep>XKun

Lnpokne HeltpanbHble OrpaHuyuBaowme

BbicOKkOBepOSTHaA BO3MOXHOCTb
OKasaHua hrHaHCOBOW NOMOLLM (Yepes
yBe/MYeHne Kanvrtana, NnpeaocTaBneHmne
BHYTPUIPYNMOBbIX 3aMMOB WU/ UHbIE)

Hanuume Hanuune
rapaHTUi UM - KOMQOPTHbIX
Nnopy4YnuTeNnbCTB  MUCEM

YpoBeHb KpeanTHOro penTnHra®

- He Huxe A+ He HuXxe BBB BBB- 1 Huxe
noAAEPXUBAIOLLEN CTOPOHbI

B0O3MOXHOCTb Kpocc-npoaax,
yBenumyeHune nyna knmeHtos ®oHaa 3a
CUEeT pa3BUTOM areHTCKOM ceTn
noaAep>XuBatoLLEe CTOPOHbI

CyuwiecTByeT BepOATHOCTb «BblBOAA +
aKTMBOB» Yepes (hnHaHCUpOBaHMe

2 ConocTtaBuMble PeiTuHMn KPeAMTOCnocoOHOCTU ((hMHAHCOBOW YCTOMYMBOCTM, (HIMHAHCOBOW HAAEXHOCTM) OT aKKpPeaAUTOBaHHbIX BaHkom
Poccumn KpeaunTHbIX PEATUHIOBBIX areHTCTB MO HaLMOHAaNbHOW LKane.
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(PUKTUBHbIX FPYNMNOBbIX MPOEKTOB,
KOMMaHUM NN NHble CNOCOObI

B3anuMocBSa3b NokasaTtesnel CTeneHn CBA3M 1 BO3MOXHOCTU NMOAAEPXKKN BbipaXaeTcs B MU3MEHEeHUN
basoBoro peiiTuHra B pAManasoHe oOT -2 Ao +2 CTyneHel W onpegensercs Ha OCHOBe
HUXecneaytoLel Tabnuubl.

Tabnuua 5.3. OueHka cTeneHn CBs3M 1 BO3SMOXHOCTU noanep>XXkKu.

Bo3MOXHOCTM nogaep>kku

LLInpokue HenTtpanbHble OrpaHuymBatoLme

CunbHa“

+2 CTyneHu +1 cTyneHb -2 cTyneHu

CpenHss +1 cTyneHb +0 cTyneHe’ -1 cTyneHb

CreneHb

Cnabasd

+0 cTyneHen +0 cTyneHen +0 cTtyneHen

11. MporHos no HekpeAUTHOMY PENTUHTY

Mpun onpepeneHun nporHosa no HekpeauTHOMy perTUHry AreHTCTBO NMPUMHMMAeT BO BHUMaHue
BEPOSTHOE BO34elCTBME (haKTOPOB, KOTOPOE MOXET MPUBECTU K WU3MeHeHuo HekpeguTHoro
peiiTvHra. [lpwu pacyete nokasaTteneir [Na WUCNOMb30BaHUS B MOOENN OUeHKW AreHTCTBO
OPUEHTUPYETCS HE TOMBKO Ha UCTOPUYECKUE AaHHbIE, HO U HA COOCTBEHHBIA MPOrHO3 NX ANHAMUKW.

MporHos no HekpeoutHOMY PEerTUHrY OTpaxaeT MHeHMe AreHTCTBa O BEPOSTHOM W3MEHEHWM
HekpeanTHOro penTuHra B Te4eHne onpeaesieHHoro BpeMeHHoro nHTepaarna (ao 12 mecsues).

M3ameHeHWe nporHoza no HekpeauTHOMY PEenTUHry, Kak npaBuio, CBA3@aHO C BHYTPEHHWUMMU
NPOrHo3amMun AreHTCTBa MO BO3MOXHOMY U3MEHEHMIO KOJIMYECTBEHHbIX N KAYeCTBEHHbIX (DAKTOPOB,
B/INSIOWMX Ha OLEHKY HAOEeXHOCTM W KadecTBa YyCnyr. Takxke npu onpegeneHun nporHosa no
HekpeanTHOMY peiTUHIY yUnTbIBaAOTCA TEHOAEHUNN ONepPaLnoOHHON cpefbl N SKOHOMUKM.

doHAy MOXeT OblTb NPUCBOEH OANH U3 YeTblpex BUAOB NPOrHo3a: «[1o3nTtneHblny, «<HeratuBHbIN»,
«CtabunbHbIN», «<PasBmnBatoLWNACA>.

e [IpucBoeHune «CtabuabHOro» NPOrHo3a No HekpeamtHOMy PerTUHIY NpegnosiaraeTt ¢ Hanbonee
BbICOKOM [0Nel BEPOATHOCTM COXPaHeHWe YpPOoBHA HeKpeauTHOro pentuHra B TeyeHue
cnegywowmx 12 mecsaues;

e [IpucBoeHue «Mo3nTMBHOrO» NPOrHo3a no HekpeanTHoMy penTuHry npegnonaraeTt ¢ Hanbonee
BbICOKOI [0O/Mei BEpPOATHOCTM MNOBbIWEHNE YPOBHA HeKpeauTHOro pentMHra B Te4yeHue
cnegywowmx 12 mecsaues;

e [IpucBoeHune «HeratmeBHoro» nporHo3sa no HekpeautHOMY pPenTUHrY NpegnosaraeTt ¢ Hanbonee
BbICOKOM [0MEeEN BEPOATHOCTU MOHUXEHWE YPOBHA HeKpeauTHOro penTMHra B TeyeHue
cnegywowmnx 12 mecsaues;

e [lpucsBoeHne «Pa3BuBaloLlerocsa» nporHosa no HekpeautHoMmy penrTuMHry npegnonaraet
CYLLECTBEHHYIO HeornpeaeneHHoCTb B JanbHelleM pasBUTUM  COObITUI: BO3MOXHO  Kak
noBbllleHne HekpeauTHOro pPenTuHra, Tak U MOHWXEHWe (HarnpuMep, B Ciy4vae pacKpbITUs
NMHpopmaLmm 0 neperoBopax No 06bEANHEHMIO C APYTMMU HErOCYAapCTBEHHBIMU MEHCUOHHBIMM
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dhoHAaaMM uAM B cnyvyae NaHUPYeMoin CMeHbl COOCTBEHHMKA, Korga nokyrnatesb ele He
onpegenen).

«PasBuBatownnca» nporHo3 npucBamMBaeTCcs, kKorga Yy AreHTCcTBa €CTb OCHOBaHWS OXMAATb
CYLLECTBEHHbIX U3MEHEHUN B AeATenbHOCTM DoHAa B KPaTKOCPOYHOW NepcnekTMBe, KOTopble C
BbICOKOW BEPOATHOCTBIO MOFYT MPUBECTM K NepecMoTpy HekpeauTHOro pentvHra Ha ogHy wnau
6onee cTyneHen.

K cylLeCcTBEHHbBIM U3MEHEHUSAM OTHOCATCS cnegyloLme akTopbl:

® MpPOU30OW/IO Kakoe-Tnbo cobbiTMe WM HabnpaeTcsl  CylecTBEeHHOe  OTK/IOHeHue  OT
NMPOrHO3MpPYEMbIX MokasaTenei, 4to TpebyeT NnosyyeHUs OOMOSHUTEbHOW MHOopMaunn Ans
aHanusa;

® 0OXMAAeTCH CyLEeCTBEHHOE M3MEHeHWe pe3ynbTaToB geaTenbHocTn doHaa, HO MHGopMaumsa
ABNSETCA HeAOCTaTOYHOW ANS OUEHKM CTEMNEeHW BUSHUA AaHHbIX M3MEHEHUN Ha YPOBEHb
HekpeguTtHoOro pentuHra u (Mnun) y AreHtctBa eCTb OCHOBaHWsA mofiaratb, YTOo HekpeauTHbI
PENTUHI MOXET ObiTb NMEPECMOTPEH B KPATKOCPOYHOW MEePCNeKTUBE;

e B MPWMEHAEMYIO METOLO/OMMI0 BHOCSTCA CYLIECTBEHHbIE WM3MEHEHUS, C YYETOM KOTOPbIX
BbIIB/IeHa HEOOXOAMMOCTb NePECMOTPa HEKPEAUTHbLIX PEATUHIOB.

MakcuManbHbIn CPOK NMpUcBoeHnsa «Pa3BuBaloLerocs» NpPorHosa A0 MOMEHTa ero rnepecmortpa
cocTtaBngaeT Tpn Mecsaua. B ncknountensHblx ciyvasx AreHTCTBO MOXET COXPaHATb HekpeanTHbIR
PEATUHI M NPOrHO3 No HekpeauTHOMY PEWTUHrYy A0 MOMEHTa HacTyn/neHWa onpeaeneHHOCTN B
OTHOLLUEHUM B/UAHMA Ha KOMMNAHWIO (akTopoB, OOYCNOBMBLUMX MpUCBOEHWE HekpeauTHOro
penTMHra n NporHosa no HekpeantHomy pelntuHry. Ecnm «PassumBatoLLmMncs» NporHo3 coxpaHaeTca
B TeyeHne nepuopa, npesbiwatolero 3 Mecsaua, AreHTCTBO Ny6/MKyeT NMPOMEXYTOUHble npecc-
penu3bl C OLEHKOW Tekyllein cutyaumn. Ecnm «Pa3BuBalOWMACS» MPOrHO3 W aHanu3 BAUSHUS
TEKYLNX U3MEHEHU Ha HekpeanTHbI PENTUHI MOXET NpeBbICMTb 3 Mecsaua, AreHTCTBO, yKa3biBaeT
OXMOAaeMbIi CPOK 3aBEPLUEHNA aHaNn3a.

Hanuuve nporHosa no HekpeauMTHOMY peirTMHIYy NGO nepecMoTp MporHosa no HekpeauTHomy
PENTUHIY He 06A3aTeNlbHO NpeaLwecTByeT nepecMoTpy HekpeanTHOro penTuHra.
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MNpunoxeHwne 1. Beca penTnHroson mogenu

Tabnuua 1A. OueHka 6U3HeC-PUCKOB.

BusHec-pucku Beca

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

AkTyapHaa pyHKUMSA 20,00%

KopnopatnBHoe ynpaBneHune 10,00%

KntoueBomn nepcoHan 18,00%

CrtpaTerunsa passutus 12.00%

Tabnuua 2A. OueHka onepaunoHHbIX PUCKOB.

OnepaunoHHbIE PUCKU Beca

Crpateruns npmenevyeHus 12.50%
CrtpaTernsa nHBeCTMpoOBaHUA 10,00%
Cuctema ynpaB/eHns puckamu 12.50%
PernameHtauusa 3.00%
YnpaBneHue KpeauTHbIMU pUcKamu 3,50%
YnpaBneHne pblIHOYHbIMU PUCKAMM 3.25%
YnpaBneHue onepaunoHHbIMK pUcKamu 2.75%
ABTOMaTU3aLNS NPOLECCOB 12,50%
KayecTtBO MHMpacTpyKTyphl 12,50%
Prckn kpeanTHbIxX opraHu3almi 2.50%
Puckn ynpaBnsaowmn KoMnaHum 7.50%
Puckun cneumanmanpoBaHHbIX Aeno3uTapues 2.50%
KauvecTtBo ycnyr 10,00%
O6ecneyeHHOCTb COOCTBEHHbLIM Kanntanom 7.50%
OnepaumnoHHble pacxodbl / onepaunoHHble AoX04bl 7.50%
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SOKOHOMUYecCKasd peHTabebHOCTb 7.50%

[OnHamnuyeckmne nokasatenm 7.50%

Tabnuua 3A. OueHka PUHAHCOBBIX PUCKOB aKTUBOB.

OnepaunoHHble PUCKK Beca

MHaekc pucka 50.00%
MNHOeKc NMKBUAHOCTH 30.00%
NHpekc gmBepcndmkaumnm 20.00%

© 2021 OO0 «HaunoHanbHoe PelTnHroBoe AreHTCcTBO»
OrpaHnyeHne OTBETCTBEHHOCTHU

Hactoawmin BHYTpeHHUM [OKyMeHT co3gaH OOWecTBOM C OrpaHUYEHHOW OTBETCTBEHHOCTbLIO
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COOCTBEHHOCTLIO, M BCE MpaBa Ha Hero OXpPaHsTCA OENCTBYIOLWMM 3akoHoAaTenbCcTBoM P®. Beq
cogepxallaaca B HeM MHpopmauusa, Metodbl U MoAenn npefHasHayvyeHbl UCKIIOUYUTENbHO AN
O3HAKOM/EHUS; X pacnpocTpaHeHme nobbiM CNOCoBoM 1 B Ntoboi hopme 6e3 npeaBapuTesibHOro
cornacmsa co ctopoHbl OO0 «HPA» 1 nogpo6HOM CCbINKN Ha UCTOYHUK He gonyckaetcs. Jliobbie
haKTbl HENPAaBOMEPHOrO UCMOMb30BaHUS MHTENNeKTyanbHon co6ctBeHHoCT OO0 «HPA» moryt
CcTaTb OCHOBaHWEM Aana cygebHoro npecnefoBaHus. EAMHCTBEHHbIM 3aKOHHBIM  UCTOYHUKOM
nyénvkaumm [OOKyMeHTa 4aBnsetca odumunanbHbii caint OO0 «HPA» B uMHGMOpMaUMOHHO-
TeeKOMMYHUKaUMOoHHOW ceTn MHTepHeT no agpecy: www.ra-national.ru.

OO0 «HPA» 1 ntobble ero paboTHMKU HEe HeCYT OTBETCTBEHHOCTM 3a Mobble NOCNEeACTBUA, KOTOpbIe
HaCTyNWUAM Yy Nuu, O3HAKOMMBLUUXCS C HACTOAWMM BHYTPEHHUM fokyMeHToM OOO «HPA», B
pes3ynbrate UX CaMOCTOATE/IbHbIX ENCTBUI B CBA3W C MNOMYYEHHOW U3 HEro nHdopmaumen, B TOM
yncne 3a noobble YObITKN UK yLep6 MHOMO XapakTepa, NPAMO UK KOCBEHHO CBA3aHHbIe C TaKUMKU
aenctBnamu. Jliobble caenaHHble B HEM NPeAnosIoXeHNs, BbIBOAbI U 3aK/TIOYEHUA HE UMENN LieNbio
N He ABNAITCA MpefocTaBNeHNeM peKoMeHAaunn no MNPUHATUIO MHBECTULIMOHHBIX PELUeHUn U
NpoBeAEeHUI0 onepauuii Ha (PUHAHCOBbLIX PbIHKAX WM KOHCYNbTauuMen no BOMPOCaM BeAeHUd
hVMHaHCOBO-XO3ANCTBEHHOW AEATENBHOCTU.
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