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1. MeToanka pacyera BHYTPEHHEr0 KpeIUuTHOI0 pedTHHTA

a) Onpep,eneHMe KpeauTHbIX peﬁTMHI'OB, NPUCBOEHHbIX pEVITMHrOBbIMM dareHTCcrBamum

[NA Kaxaoro sSMUTEHTA ONPeLenfaeTca KPeanuTHbIA PEUTUHT, MPUCBOEHHDIM CeAyOLMMM areHTCTBaMM:
o S&P; o AKPA;
e  Moody’s; e Jkcneprt PA.
e  Fitch;

Mcnonb3yemblii peiTUHT onpesenseTcs B NopaaKe cAeayowmx NpuopmTeToB:

e  PelTUHI OLEeHUBAEMbIX LleHHbIX bymar;
e  PelTUHI SMUTEHT];

e  PelTUHI OCHOBHOrO 3aeMLUMKa.
Mcnonb3yemblil TUN perTUHra onpeaenaeTcs UCXo4a U3 cneayowmx napaMeTpos:

e [loCTynHOCTb Pas/IMYHbIX BULOM PEUTUHIOB (MO BantoTam U Mp.);
e BastoTa HOMMHanNa UeHHbIX bymar.

b) NpuceoeHne 6anN10B B 3aBUCMMOCTU PEATUHIOB areHTCTB
Kaxkaomy amuUTeHTY, NnpucsamnsatoTca 6anibl Ha OCHOBE AaHHbIX U3 Tabauubl 1 (cm. HUKe).

c) Pacuet BHYTpPEHHEro KpeauTHOro pelTuHra

NTOroBbIN KpeauTHbI PEUTUHT pPaccuMTbiBaeTCA Kak cpegHee 3HayeHwe 6annoB No BCEM KPeaAUTHbIM
areHTCTBam M3 NyHKTa 1. YMcnoBomy KpeanTHOMY PENTUHTY NpUcBamMBaeTca OYKBEHHbIN, B COOTBETCTBUM
c Tabnnuen 2 (cm. HUKe).

Ecnn paccumTaTb MTOTOBbINM KPEeAWUTHbIA PEUTUHT HEBO3MOXKHO (OTCYTCTBYIOT KpeaUTHble PEeNTUHIU OT
PENTUHIOBbIX areHTCTB), TO BMECTO MTOrOBOMO KPeAMUTHOIO PEMTMHIA MCMO/Ib3YEeTCA 3Ha4YeHe NoKkasaTens
KayecTBa smuTeHTa (Quality), paccuMTaHHOro B COOTBETCTBMM C METOAMKOMN, ONUCAHHOW HUXKe. B aTom
C/lyyae KpeauTHbIM PEUTUHT HE MOMKET NpeBbIaTh LMdPOoBOE 3HaYeHNe 3.

MpumeuaHue: obnuraumam deaepanbHoro 3amma PP npuceanBaeTcs BHYTPEHHUN KPeAUTHbIA PEUTUHT
AAA (10).

MHTepnpeTauus BHYTPEHHEro penTuHra npueseseHa B Tabaumue 3.



AKPA S&P FITCH Moodys PA 3kcneprt

AAA(RU) 9 | AAA 10 AAA 10 AAA 10 Aaa 10 ruAAA €
AA+(RU) 9 | AA+ 10 AA+ 10 AA+ 10 Aal 10 ruAA+ 9
AA(RU) 8 | AA ) AA 9 AA 9 Aa2 9 ruAA 8
AA-(RU) 7 | AA- 9 AA- 9 AA- 9 Aa3 9 ruAA- 7
A+(RU) 7 | A+ ) A+ 9 A+ 9 Al 9 ruA+ 7
A(RU) 6 | A 9 A 9 A 9 | A2 9 | ruA 6
A-(RU) 6 | A- ) A- 9 A- 9 A3 9 ruA- 6
BBB+(RU) 5 BBB+ 9 BBB+ 9 BBB+ 9 Baal 9 ruBBB+ 5
BBB(RU) 4 | BBB 9 BBB 9 BBB 9 Baa2 9 ruBBB 4
BBB-(RU) 4 | BBB- 8 BBB- 8 BBB- 8 Baa3 8 ruBBB- 4
BB+(RU) 3 BB+ 7 BB+ 7 BB+ 7 Bal 7 ruBB+ 3
BB(RU) 3 BB 6 BB 6 BB 6 Ba2 6 ruBB 3
BB-(RU) 3 BB- 5 BB- 5 BB- 5 Ba3 5 ruBB- 3
B+(RU) 2 | B+ 4 B+ 4 B+ 4 B1 4 ruB+ 2
B(RU) 2 B 3 B 3 B 3 B2 3 ruB 2
B-(RU) 1 B- 2 B- 2 B- 2 B3 2 ruB- 1
CCC(RU) 1 | CCC(RU) 1 CCC+ 2 CCC+ 2 Caal 2 ruCcc 1
CC(RU) 1 | cC(RU) 1 ccc 1 ccc 1 | Caa2 1 | rucc 1
C(RU) 1 | C(RU) 1 CCC- 1 CCC- 1 Caa3 1 ruC 1
RD(RU) 0 RD 0 CcC 1 CcC 1 Ca 0 RD 0
SD(RU) 0 | SD 0 C 1 C 1 C 0 D 0
D(RU) 0 |D 0 SD 0 RD 0 ruRD 0

D 0 D 0 ruD 0

Df 0

Tabnuua 1: CooTBeTCTBME KPEAUTHBIX PEUTUHIOB OT PEUTUHIOBbIX areHTCTB C UMPPOoBbIMU Bannamu.

BHYTpPEHHUA peUTUHT
AAA 10 B+ 4
AA 9 B 3
A 8 CCC 2
BBB 7 C 1
BB 6 D 0
BB- 5

Tabnnua 2: OnpegeneHne BHYTPEHHEro penTuHra

AAA BbICOKMIA YpOBEHb KPEAUTOCNOCOBHOCTU, O4YE€Hb HU3KUIM KPEaUTHbLIA PUCK

AA

A KpeamnTocnocobHOCTb CyLLLECTBEHHO Bbille CPeAHEro, HU3KUIM KpeaUTHbIN PUCK

BBB Xopowan KpeanuTocnocobHOCTb, KPEAUTHbIN PUCK HUXKE cpesHero

BB CpefiHAA KpeanToCnocoBHOCTb, YMEePEHHbIN KpeauTHbIN pUCK

BB-

B+ KpeamnTocnocobHOCTb HUMKE CpefHero, CNeKYAATUBHBIA PEeNTUHT, KPeaUTHbIN PUCK

B Bblle cpesHero
KpeamnTocnocobHOCTb HUMKE CPeSHErO M MOMKET YXYALWATbCA, CNEKYNATUBHbIA PENTUHT,
NOBbILWEHHbIV KPEAUTHBIN PUCK

C OueHb HM3KasA KpeauTocnocobHOCTb, CNEKYNATUBHbBIA PENTUHT, BbICOKUIA KpeguTHbIN
pUCK

D IMUTEHT B COCTOAHUMU aedonTa

Tabnuua 3: UHTepnpeTaumsa BHYTPEHHEro KPeaAUTHOTO PerTUHra




2. MeToauka pacyera noka3zare/isi KauecTBa KOPIOPaATUBHbIX
3MUTEeHTOB (Quality)

O0630p

ONna OLEHKM KpeauTocrnoCOOHOCTM SMWUTEHTOB O6AMraumin TPaguLMOHHO MWCMO/b3YIOT KpeauTHble
PEUTUHIU. HECMOTPA Ha TO, YTO AaHHbIE OLLEHKM BblAAKOTCA KPYMHbIMU PEATUHIOBBIMW areHTCTBAMU, OHM
He Bcerga ABNATCA TMOKMMM U JOCTAaTOYHO TOYHbIMU. [103TOMY, B KayecTBe AOMNOJAHUTENbHON OLEHKM
Mbl UCMONIb3yeM MOKasaTe b KayecTBa amuTeHTa (Quality).

[aHHbIA noKasaTenb NO3BONAET oONpeaennuTb KOMNAaHUM C  ycToMumBbiMKU 6U3HecC-mogenamm
OTHOCUTENbHO PbIHKA B L,e/IOM U OTAE/bHbIX OTpacseli 6e3 yueTa BO3MOXKHOCTEM BHELWWHEW NOAAEPKKM
(Hanpumep, rocyaapcTea) U pasmepa 6M3Heca, TO eCcTb TOJIbKO Ha OCHOBAaHUU PAKTUUECKUX AaHHbIX
¢durHaHCOBOM OTYETHOCTW.

MpUHUMNbI pacyeTa NokasaTtens KayecTsa SMUTEHTa:

e Ucnonb3lyetcA nocnegHAAa A0CTynHaa GUHAHCOBAA OTYETHOCTb FOJIOBHOM KOMMAHWW 3MUTEHTA
(ykasaHa B cepBuce «AHann3 obanraumii» Kak « OCHOBHOM 3aEMLLMKY).

e [loKasaTenn oTyeTa o NPMBBLINAX U YObITKaX PacCUMTLIBAIOTCA B FOA0BbIX 3HAYEHMAX 33 NOCAeAHMeE
12 mecAueB (ecnm He yKasaHo uHoe).

e B KauecTBe Nokasartena foAra UCnonb3yeTca GUHAHCOBLIA 40T KOMMAHWUMN.

MNToroBsbl NOKasaTeNb KayecTBa IMUTEHTA PacCUMTLIBAETCA Ha OCHOBe BHyTpeHHero (Inside Quality) u
BHewHero (Outside Quality) NoKasaTensa KayecTBa, a TaKKe MOMKET KOPPEKTUPOBATLCA HA MOHWUMKAOLLNIA
K03 dULMEHT KauecTBa GUHAHCOBbIX AaHHbIX aMuTeHTa (KQK).

Quality paccyumesigaemcs mMosAbKO 048 KOPopamueHbelx amumeHmos. [na 2ocydapcmeeHHbIX,
cybghedepanbHbix U MyHUUUNAAbHbIX obauzayuli Quality npupasHusaemcsa K 4ucio8omy eHympeHHemy
KpedumHomy pelimuHey.

lMpu omcymcmeuu creyuanbHol oyeHKU MUHUMAsbHGIG Yucnosoli BHympeHHUl kpedumHeil pelimuHe
0014 20cy0apcmeeHHbIx, CcybgedepanbHbIX U MyHUUUNAnbHsix obauzayuli paseH 5. MHeHue
y4umsieaemcs Yepes Koppekmupyrowuli nokazamesns KQK.

Outside Quality

BHewHMIN noKasaTenb KayectBa (Outside Quality) saBnsetcA cpeAHMM 3HAYeHMEM Caeayowmx
K03dPULMEHTOB:

e peHTabenbHoCTb Kanutana (ROE);
e yucTbld gonr K Kanutany (NetDebt / Equity);
®  M3MeHYMBOCTb NpubLIAK (Earnings Var, EVAR);

Outside Quality paccuumeoigaemcs mosbKo 045 KOPropamueHbiX SMUMeHMos.
Inside Quality

BHewWwHMN noKasaTesnb Aaer 06u.|,ee npeacrtaszieHne O KadecTtse 6VI3HEC-M0,CI,GIWI 9MUTEHTA, HO
HeAOCTAaTOYHO OTPaXKaeT NoKa3aTenu 6anaHca un I'IpVI6bII1VI. [JNAa yToYHeHMA BHeLIHero rnokasaTtesa Mbl



paccynTbiBaEM BHYTPEHHMI NoKasaTtesb KadectBa (Inside Quality), KoTopblt B CBOKO ouepenb COCTOUT U3

OBYX YacTeit:

nokasaTens Kayectsa npubbinm (E)

nokasatenss ¢wuHaHcoBoM ycTtohumBocTu (B). [aHHbIM MNoKasaTenb MMeeT fABe COCTaBHble

KaTeropuu Kauectso 6anaHca (B1) n JinksngHocts (B2).

Inside Quality paccuumeigaemca mosabKo 075 KoprnopamugHbIX SMUMeHmMos.

HuKe yKasaHbl napameTpbl PUHAHCOBOM OTYETHOCTU, HA OCHOBE KOTOPbIX POPMUPYIOTCA 3TV NMOKa3aTeNun.

KauectBo npubbinu (E):

peHTabenbHOCTb NPOAAXK;

HOpPMa BasI0BOMN NPUBLINK;

CBOOOAHbIN AEHEXKHbIN MOTOK;

OTHOLWEHNEe AeHEXHOro NOTOKa OT TEKyLI.I,Eﬁ AEeATENDbHOCTU K yncTom I'IpVI6bI}'IM,'

O60paHMBaEMOCTb 3aMnacos;

obopaumBaemocTb 060POTHbIX CPEACTB;

obopaumBaemocTb 4eOUTOPCKOM 3340/ I}KEHHOCTY;

KauectBo 6anaHca (B1):

A0NA KPAaTKOCPOYHOTIo aora.

UYUCTBIN JONT K KanuTany.

NukeuaHocTb (B2):

TeEKyLWaA TMKBUOHOCTb,

6bICTpaf-| NNKBUAOHOCTDb,

PeneBaHTHOCTb WCMNO/Ib30BAaHMA OMNUCAHHbIX Bbilwe K03¢¢VILJ,MGHTOB ana OI'Ipe,EI,EI'IéHHOﬁ oTpacaun

onpeaenseTca sKCNepTHOM oUeHKOoW 1 NpeacTasneHa Tabauue 4.

YyeT HeobXx0AMMOCTM NOKa3aTeNs No oTpacaAm

B2 (/IukBMaHOCTbL)

B1 (KayecTtBo 6anaHca)

E (KauecTBo npubbinm)

E (Kop)

PeiTuHT PeiATnHr PeiTuHT PeiATnHr PelTUHr PelTUHr PeiATuHT PeiATuHT PelATUHr no PelATUHr no Peiitin PeiATnHr
Otpacnb no no no no Aonu no Net no no Hopme no o6opaunsa | oBopaumsae HIF no
BOMURHIM Tekyle 6bIcTPO | MrHoOBeHH | KpaTkocpo Debt (RLL | penTabe BaNoBOIA o6opauns emocTn MoCTH no Earnings
" n on YHOro —ans JIbHOCTU npubbIIn aemoctn 060pPOTHbIX [ebuTopku ROE Var
NVIKBUA, NIVKBUA, NVKBUAHO ponra 6aHKoB) npoaax 3anacos cpeacrs
HoCTH HOCTU cm
Mpouee fa la la Na Na JiE] Na JiE] JiE] Jit] Oa Jit]
CrpaxoBaHue Oa JiF] Oa JiE] JiE] Het Het Het Het Het Aa Aa
BaHKun Het Het Het Her fa Het Her Hert Hert Het Her Het
JIn3uHr Het [a [a [a [a Aa fa Het Aa Aa fa Aa
Cleus R Aa [a [a JiE] Het Het Het Het Het Het Aa Het
areHt
MKO Het Het Het Het JiE] Aa JIE] Het Het Het Aa Aa




MpogonkeHue Tabanupl 4.

Yyet He06X0A4MMOCTM MOKasaTeNs no oTPaciam
B2 (/lukBnAHOCTb) B1 (KayectBo 6anaHca) E (KayecTso npmbbinm) E (Kop)

PeiTuHT PeiATUHT PeiTuHr PeiATUHT PelATuHr PelATuHr PeiATUHT PeiATUHT PelATuHr no PeiATuHr no Peiitu PeiATuHr

Otpacnb no no no no gonu no Net no no Hopme no obopaunsa | obBopaunsae HF no
BoMuaHI Tekyle 6bICTPO | MrHOBeHH | KpaTKocpo Debt (RLL | penTabe Ba/0OBOIA o6opauns emocTn MocTH no Earnings

n n on YHOro —ans JIbHOCTU npubbILIn aemocTn 060pPOTHbIX LebUTopKn ROE Var

NVIKBUA, JIMKBUA, NVKBUAHO ponra 6aHKoB) npoAax 3anacos cpeacTs
HoCTU HOCTU cm
Crpoutenn Het Oa Oa Oa Oa Aa Oa la la Aa Aa Aa
UHBecTULunKn Het Het Het Het JIE] Het Het Het Het Het Aa Aa

Tabnunua 4: YueT Heob6X04MMOCTM NOKa3aTens No oTpPacaam

2.1. MeToauka pac4yeTa HTOrOBOI0 MOKAa3aTeJisi KAaUuecTBa KOPINOPATHBHBIX
3MUTEHTOB (Quality)

UToroBblit noKasaTenb KadectBa (Quality) paccumTbiBaetca no craeaywollein popmyne, Kak cpeaHee
3HayeHue:

Inside Quality + Outside Quality
2

Quality =

MpumeyaHue: ecau No KOMNAHUU He paccHumesieaemcs Inside Quality uau Outside Quality, mo
umoeosslli nokazamens Kauecmea Quality npupasHusaemca K eQUHCMBEHHOMY PACCYUMAHHOMY
nokasamesto Outside Quality unu Inside Quality.

Hopmanusauums

Hopmanuzauna meguanbl Inside Quality n Outside Quality no Bcem paccumTaHHbIM KOMMAHUAM K

3Ha4yeHuto 5.

. Onpegensetca meanaHa no Inside Quality n Outside Quality.
o Mcnonb3ya dopmyny, ONUCaHHYIO HUXKE, MPUBOAMTCA HOPMaMU3aLMA NoKasaTenein megnaHe
no Bbibopke 5

Inside Quality = Med(Inside) X Inside Quality(ITo koMmnaHum)
. . 5 . .
Outside Quality = m X Outside Quality(ITo koMnaHuwM)
lpe,
e Maed(Inside) — MeanaHa nokasatens Inside Quality no Bcem paccuntTaHHbIM KOMMNAHUAM.
e Med(Outside) — MeanaHa nokasaTtens Outside Quality no Bcem paccUMTaHHbIM
KOMMaHUAM.

Ipumeuanue: eciu nokazamens aukeuonocmu (B2) menvue unu pagen 3, umozoswiii noxazamenv Quality

He Modicem Oblmb svlude 4.




2.2. Mertoauka pacyera BHelllHero nokasarejsi Ka4ecTBa KOPNOPATHBHBIX
3MuUTeHToB (Outside Quality)

BHelHM nokasaTtenb KadecTsa (Outside Quality) paccuntbiBaeTtcs no cneayoulein popmyne:

Outside Quality = (K1 * R(ROE) + K2 * R(Net debt to Equity) + K3 * R(Earnings variability)) * KQK

roe:

e R(ROE) —penTnHr no nokasartento “PeHTabenbHOCTb KanuTtana”

e R(Net debt to Equity) — pelATUHT No NoKasatento “YncTblt AoAr K Kanutany”

e R (Earnings variability) — peiiTuHr no nokasatento “UameHunBocTb NpmbbIN”

e KQK - KoppeKtTupylowmin nokKasaTeNb oOnNpeaenéHHbIA Ha OCHOBAHMM KadecTBa
OTYETHOCTU SMUTEHTA (onpedeseHue NoKazamesns CMoOmMpPemMo rnpusoxceHue 2).

e  KosaddmumeHT Kn — yyntbiBaeT Bec nokasatensa A/a NojyvyeHUA UTOroBOro 3HavyeHuA
Outside Quality. Ansa Bcex oTpacnei KpoMe HUKE YKazaHHbIX KO3GPULMEHTbI NPU BCex
penTUHIax UMerT PaBHbIl Bce. UCKNOYEHUA U 3HAYEHUS:

o MuKpodunHaHcoBble opraHusaumm — K1 =0,05; K2 = 0,15; K3 =0,8;

lMpumeuaHue: 8 cayyae Heydema bauxcaliweli oghepmeol 8 KPAMKOCPOYHOM Oos2e 8 nocsaedHeli

omyemHocmu cozanacHo nyHKkmy 2.3.3.1 Hacmoaw,eli Memooduku, 3Ha4eHue KQ He moxctem 6bimo 8biwe

3.

BHewHuli noKaszamesnos Kayecmaa sxkno4aem 8 cebs caedyroujue KoaghguyueHmeol 014 nocaedyrou,e2o

PAHHCUPOBAHUSA U pelimuH208aHUS:

e PeHTabenbHOCTb co6cTBEHHOrO KanuTtana (ROE)

PaccunTtbiBaeTcA 3a NATb €T UK 33 AOCTYNHOE KOIMYECTBO JIeT, HO He MeHee Tpex (N)

Yuc
MNMepeps ykaszaHHbIM pacyeTom 3HaveHnA ROE 3a oTaenbHble roabl (ZliI

N YucTasa npubbLib
1
ROEN — Kle\lll'[l/lTaJI

Tas l'lpl/lﬁbl.}]b) NDOXOAAT
Kanurtan P A

npoueaypy Hopmanmnsaumu:

O

[na Kaxkporo roga onpeaensiercs BEPXHUA U HUKHUIM nepueHTUab ROE no Bbibopke
(06bI4HO, 3TO rpaHuLLa 95% u 5% 3HauyeHul BbIBOPKN COOTBETCTBEHHO). TN 3HAYEHUA
paccMaTpUBalOTCS KaK BbIBPOCHI.

PaccunTtbiBaeTcs cTaHAAPTHOE OTK/IOHEHMe No Bbibopke ROE 6e3 Bbibpocos. NonyyeHHoe
CTaHZAPTHOE OTK/IOHEHMeE YyMHOXKaeTcA Ha 2 (2STD)

3HauyeHuA BbIBPOCOB 3aMeHsAoTCA Ha 3HadYeHne 2STD co 3Hakom Bbibpoca.

e PeHTabenbHoctb akTneos (ROA)

PaccuntbiBaeTca 3a NATb 1IeT UM 33 AO0CTYNHOE KOJ/INYECTBO IET, HO HE MeHee TpeX (N)

N Uucras npubelib
1
ROAN — AIi(ITI/IBbI




Yuctbiii gonr K Kanutany (Net debt to Equity)
PaccunTbiBaeTca Ha AaTy nocneaHein AOCTYNHOW OTYETHOCTU

061uuit onr — JleHeXXHble Cpe/iCTBA U 3KBUBAJIEHThI

Net debt to Equity = Kamra
nUTal

lMpumeyaHue: obuwuli done paccuumesisaemcs ¢ yyuemom bauxcaliuux ogpepm 8 KpamrKocpo4YHoU
Yacmu 0osea coanacHo nyHkmy 2.3.3.1 Hacmosaweli MemoduKu.

Ona baHkos BmecTo Net debt to Equity ncnonb3yeTca nokasatenb A40M pe3epBOB Mo NoTepu
no ccyaam B aktueax (RLL). RLL ctaHaapTusmnpyetcs (nepesoautca B pelTuHr ot 1 go 10)
COrnacHo NyHKTy 2.2.1. HacToAwen MeToamKu.

M3meHumBocTb npmbbiau (Earnings variability, EVAR)
PaccuntbiBaeTca Kak CTaHOApPTHOE OTK/I0OHeHUWe nokasaTensa EVAR 3a nATb neT uam 3a gocTynHoe
KO/IMYECTBO /IET, HO HE MEHee TpexX.

[IpubbLIbL 32 TOA N
EVAR, = -1
[IpubbLIb 3aTOA N — 1

YNEVAR,
N (EVAR, — (25252
N-1

Earnings variability = o(EVAR,) =

Mepen yKa3aHHbIM PAacHETOM 3HAYEHUA U3MeHeHMA NpubbiaK 3a oTaenbHble roabl (EVAR,)

NPOXoAAT NpoLeaypy HOPMAMU3ALNN:

o [AnA Kaxporo roga onpeaenaerca BepxHUi U HUKHUI nepueHTunb EVAR no Boibopke
(06bluHO, 3TO rpaHmMLa 95% M 5% 3HaYeHMIt BbIGOPKM COOTBETCTBEHHO). 3TN 3HAYEHMA
paccMaTpUBalOTCS KaK BbIOPOCHI.

o PaccunTbiBaeTcA cTaHAapTHOE oTKAOHeHMe no Bbibopke EVAR,, 6e3 Bbibpocos. MNonyyeHHoe
CTaHAapTHOE OTKNOHEeHWe yMmHoXKaeTca Ha 3 (3STD)

o 3HauyeHwus BblIbpoOCOB 3ameHATCA Ha 3HaYeHne 3STD co 3Hakom BbIGpoCa.

3Ha4yeHunA no Bcem nokasaTenam, Kpome NetDebt/Equity paH»kupytotca ot 1 4o M (rae M — o6uuee
yncno aHanmnsmpyembix ammuteHToB). ROE 1 ROA paHkupyeTca B nopaaKe Bo3pactaHua, a Earnings
Variability nopagke y6biBaHus.
PaHrn no Kaxkaomy m3 nokasatenelt rpynnupytotca B 10 paBHbIX MHTEPBANOB (NepueHTUAEN),
KOTOPbIe COOTBETCTBYIOT UX PEUTUHTY.
Kakgomy 3Ha4YeHMIo, B 3aBMCMMOCTM OT NoKasaTens, npucsansaeTca pedtuHr ot 1 go 10 (ucxoan
U3 Npeapblaywero nyHKTa).
BHewWHMN nokasaTesb KayecTBa PacCYMUTLIBAETCA KAK CpeAHee 3HA4YeHWe perTUHra Bcex TPEx
nokasatenew. Mpu aTom:

a. B cnyuyae ecam NetDebt/Equity <= 0, peWtnHr nokasatena NetDebt/Equity

npupasHuBaeTca K 10.
b. B cayyae ecan Equity <= 0, peiTuHr nokasatena NetDebt/Equity npupasHusaetca K 1.



c. B cnyyae ecnn ROE KoMnaHWKM HET BO3MOXKHOCTU paccymTaThb, TO A4/1A pacyéTa UTOroBOro
penTuHra ncnonbsyetcsa ROA.

lpumeyaHus:

e Ecnu y KomnaHuu ¢ pasmepom <= 4 pelimuHe nokazamens NetDebt to Equity <= 2, mo
Outside Quality He moxem 6bimeb 8blwe 3.

e Ecnu y KomnaHuu ¢ pasmepom > 4 pelimuHe nokazamena NetDebt to Equity <= 2, mo
Outside Quality He moxem 6bimeb 8blwe 4.

e Ecnu no komnaHuu He paccuumeisaemcs Earnings Variability, mo ee nokazamene Outside
Quality HE moxem 6bimeb 8blwie 5.

e Ecnu no komnaHuu He paccuumelisaemcsa NetDebt to Equity uau Earnings Variability, mo
Outside Quality paccuumsieaemca Kak cpedHee 3Ha4yeHue 08yx nokasamesnel (ROE u Net
debt to Equity unu ROE u Earnings Variability, e cny4ae ecau He yoaémcea paccyumame
dsea u3 mpéx nokazamesel, mo Outside Quality He paccuumsisaemcs).

Pacyet nokasatens NetDebt/Equity.

Ons Hopmanusaumm AaHHbIX, U3 KOTOpbIXx 6yayT ¢$opmMpoBaTbCA KnacTepbl, NPOBOAMTCA
HOpPManM3auma AaHHbIX, 418 3TOrO PacCYMTbIBAETCA CIeAyoWnn KoapPUUNEeHT:

Koa¢ Hopm. = Median * 10, 2de

Median — meduaHa KoaghgpuyueHma ro sceli 8b160pKU KOMIaHUL.

Bce KoaddnumneHTbl, 3HaYeHNe KoTopbix 6onblie Koad Hopm. MprpaBHMBAOTCA K 3HAYEHUIO KO3
HOPM.

M3 nonyyeHHoro cnucka ¢popmupytotca 10 KnacTepos.

B cnyyae ecnm Ha Kakoi-nnbo knactep npuxogutca 6onee 12,5% ot Bcero 06bMa KomnaHui, To
M3 [aHHON BbIOOPKM M BCEX KOMMAHWM, KOTOpble HaxogAtcs HuxKe, ¢opmupytotca ewé 10
KnacTepos.

[JelicTBve Ha NpeaplaylLem Lare NOBTOPSAETCA A0 TEX NOP, NMOKa B KaXKAOM Knactepe byaeT meHee
12,5% oT 0bL1ero Ko/iM4ecTBa KOMMNaHUN.

Knactepbl paHXuUpYIOTCA B 3aBUCMMOCTM OT pasmepa KoadpduumeHta NetDebt/Equity KomnaHuit
BXOAALLMX B KnacTep.

3aTeM paccYMTbIBAeTCA KONNMYECTBO KOMMAHWUIM B KaxA0M KnacTepe.

Mo dopmyne cuntaetcsa 6ann, KOTOPbIM AOMKEH NPUXOAUTCA HA 1 KOMNAHUIO:

10

Kos1 — Bo koMIaHHUH B 006111eH BBIOOPKE

Score =

MpumeuaHue: npu amom, MakcumaneHelli 6ann (10) npuceausaemcs Kaacmepy, 8 Komopbil
sowinu camslie 6oabUILE KOMIAHUU M0 06BEMY AKMUBOS, KOMOpPble 80W U 8 nepsblli Kaacmep.
CoomeemcmeeHHO MUHUMAnbHLIU 6aan (0), npuceausaemcs KOMMAGHUAM C HAUMEHbUWUM
06BLEMOM AGKMUBOB, KOMOpPble 80WU 8 NoCAeOHUl Kaacmep.

[nsa pacyéTa 6anna, KOTOPbI COOTBETCTBYET KAACTepy MCMob3yeTcs popmyna.

NetDebt to Equity = 10 — Score * Kos1 — Bo KoMITaHUH B KJacTepe.



2.2.1. Cranpapruszanms nokasareis Jloau pesepsos noa norepu no ccyaam (RLL)

CTaHAapTU3aLmMa AaHHOMO NOKasaTe A OCYLWEeCTBAAETCS C Lesblo onpeaenenus peiTtnHra RLL_Rating (ot

1 no 10, yem 6onblle, TEM Nyylle) B cneaytolem nopaakKe:

2.3.

2.3.1.

MoarotasnnsaeTtcs BbIbopKa 3HaveHnn RLL ana WwnpoKkoro cnncka 6aHKOB Ha JaHHOM PbIHKe
(vnm nogxoaawem pbiHKe/pbIHKaXx).

YcTaHaBAMBaeTCA NorpaHnyHoe 3HavyeHne RLL_Max gna camoro HU3KOro perTuHra
RLL_Rating = 1. OHO MOKeT OT/INYATLCA B 3aBUCUMOCTM OT aHaNU3UPYEMbIX PbIHKOB. [na
Poccumn, 06bI4HO, 3TO 3HAYEHUE yCcTaHaBMBaETCA Ha yposHe 20%.

[ns Kaxaoro sHaueHuA B BbibopKe RLL paccuntbiBaeTca nokasatens Z-Score = (RLLn —
Mean(RLL)) / Std(RLL). NMpwu pacyeTe cpeaHero 3HayeHMA (mean) n cTaHAAPTHOroO
OTK/IOHeHMUs (std) He yyacTBytoT 3HaueHua RLL nonagatolime B BepXHUE N HUXKHUE
nepueHTuamM (o6bi4HO 10%) B BbIGOpPKE.

MonyyeHHble Z-Score HOPMaNU3UPYIOTCA K eANHULE, TaKUM 06pa3om, YTOObI, YEM MeEHbLLE
6b110 3HaYeHune RLL, Tem 6onblie 6yaet 3HavyeHue Z-Score: naa Z-Score > 0 = 1+Z-Score. [nsa
Z-Score < 0 = (1-Z-Score)\(-1).

MonyyeHHble AaHHblE AOMNOJAHUTENBHO HOPMAAN3UPYIOTCA K 3HAYeHMAm oT 1 (minrll) go 10
(maxrll) no dpopmyne: RLL Rating = minrll + ((Z-Score(n) — min(Z-Score)) / (max(Z-Score) -
min(Z-Score))) * (maxrll — minrll). Npwn sTom min(Z-Score) onpeaenneTca Kak 3HaYeHue Z-
Score Hanbonee 6113KOE K COOTBETCTBYHOLLLEMY €My 3HauyeHuto RLL.

[na 3HaueHwit nokaszatena RLL >= RLL_Max peiTtuHr RLL_Rating = 1.

RLL_Rating gn1s 6aHKOB MCNONb3yeTCcA BMECTO peiTuHra no nokasatento Net Debt to Equity.

Meroaunka pacuera BHyTPEHHero nokas3areJ/isi KauecTsa
KopnopaTuBHbIX SMUTEHTOB (Inside Quality)

Pacuer nokaszarens Inside Quality

BHYTpeHHKI NoKasaTenb KayecTBa (Inside quality) paccuntbiBaeTcs no cneaytowen opmyne:

Inside Quality = (K * R(B) + K, * R(E)) * KQK

lpe,

e R(B) — pelTMHr no nokasaTento GpUHAHCOBOM YCTOMYMBOCTU KOMNAHUM NOYUYEHHbIE U3
pacuéTa peiituHros R(B1(banaHca)) n R(B2(/InkBMAHOCTL)).

e R(E) - peiTUHr paccuMTaHHbIN Ha OCHOBE NoKa3aTtesiei Npubbinun.

e KQK - KoppeKtTupylowmuii noKasaTenb oOnNpeaenéHHbli Ha OCHOBAaHMM KayecTBa
OTYETHOCTU IMUTEHTA (onpedesieHue NoKazamess cM. nNPuUsoxeHue 2).

o K, — KoapduuMeHT Beca, O/1A yyeTa NoKasaTens KayectBa banaHca. Onpepensetca
3KCMEPTHbIM MHEHUEM.

o K, — KoadpduuMeHT Beca, 414 y4yeTa MoKasaTens KayecTBa npubbian. Onpegensetcs
3KCMEPTHbIM MHEHUEM.

lNpumeyaHus:



e [Ecnu no KomnaHuu He paccyumelisaemca B uau E, mo Inside Quality He paccyumsisaemcs.
e B cayyae Heyyema bauxcaliwell ogpepmol 8 KRAMKOCPOYHOM 0os12€e 8 rocnedHell omyemHocmu
coenacHo nyHkmy 2.3.3.1 Hacmosuweli Memoouku, 3HayeHue KQ He moxcem b6bims 8biuie 3.

2.3.2. Pacuer nokasareisi kauecrBa npuobuia R(E)

lMokazamesb paccyumesisaemcs no caedyroweli popmyne:

R(E) = E * E(Kop1l) * E(Kop2)
lpe,
e E — PeiTMHroBana OLEHKa MNOMyYeHHas B pe3y/bTaTe pPacyéTa HUMKe OMNUCAHHbIX
nokasaTenem.
e E(Kopl)-KoppeKkTMpoBKa 1 gns nokasartena KayecTsa Npmbbinau (No geHeXXHOMY NOTOKY).
o E(Kop2)— KoppeKTnpoBKa 2 A5 NoKasaTens Kayectsa Npubbian (Mo naTTepHy CHUMKEHUA
BbIPYYKM U POCTa 06OPOTHBIX aKTUBOB).

lNokazamens Kayecmaa ripubbiau E sknoyaem e ceba cnedyroujue KosgpgduuyueHmsl 045
nocnedyrouje2o paHHUPOBAHUSA U pelimuH208aHUSA:

e PeHTabenbHOCTb NpogaxK

YucTtast npubblib

PeHTabesbHOCTb NpOJaK =
Beipy4ka

e Hopma Banosoit npubbinu.

BasioBasi npu6bLIb

Hopwma Basi0BOM NpubHIIN =

Bripyuka
e O6opaunBaemocTb 3anacos
Beipyuka
060pavynBaeMoCTh 3aMac0B = ————
3amnacsl

e 0O60paunBaemocTb 060POTHDLIX CPEACTB

Bripyuka

060payrBaeMoCTb 06G0POTHBIX CPEACTB =
O6GOpOTHBIE AaKTHBBI

e 0O6opaunBaemocTb Ae6UTOPCKOI 3a[,0/13KEHHOCTU

Bripy4dka

060payrBaeMocCTb JeOUTOPCKOMN 3a/10/PKEHHOCTH =
Jle6buTOpCKast 3310/ KEHHOCTD

¢  U3ameHuMBOCTb NpubbINAK (Earnings variability)
PaccuntbiBaeTcA Kak cTaHOapTHOE OTKAOHeHMe nokasaTtena EVAR 3a nATb neT nam 3a goctynHoe
KOJIMYECTBO JIET, HO HE MEHEE TpexX.



[Ipu6BLIb 32 roJ n
EVAR, = -1
[Ipu6bLIb 3aTOA N — 1

YNEVAR,
TN(EVAR, — (B555)2
N—-1

Earnings variability = o(EVAR,) =

Mepepn, ykazaHHbIM pacyeTom 3HaveHna EVAR,, 3a otaenbHble roabl npoxoaat npoueaypy
HOPManM3aummn, yKasHyto Aas AaHHOro nokasaTtens B rnase 2.2. HacTosweln Metoguku.

PeHTabenbHoCTb cobcTBEeHHOro KanuTtana (ROE)
PaccumTbiBaeTcA 3a NATb JIET UM 33 JOCTYNHOE KOJIMYECTBO /IeT, HO He MeHee Tpex (N).

211\1 YucTas npubbLIb
RO EN — Kanuran

N
Yuctasg n1pubbLIb.
Mepen ykasaHHbIM pacyeTom 3HadYeHnA ROE 3a oTaenbHble rogbl (Zlf—p

npoxoaAat
KanuTan ) POXOA

npoueaypy HOpPManmMsaLmm, yKasHyto 414 AaHHOMO NoKasaTens B rnase 2.2. HacToALwel
MeTtoguku.

CB060AHDIN AeHeXHbI NOTOK
CBob6OAHBIN feHexHbIH MoToK = CFO — CFI
rae,
a. CFO - geHeHblli NOTOK OT ONepaunoHHOM AeATeIbHOCTH
b. CFl - geHeHbIli NOTOK OT MHBECTULIMOHHOM AeATeNbHOCTHU
OTHOLUEHUe AEeHEeXHOro NOTOKA OT TeKyluel AeATeNIbHOCTU K YACTO Npubblan

CFO
Yucras npubbLIb

KauecTBo npu6bbLIN =

lMpumeyaHue: ecau KomnaHua umeem ompuyamessHsili CFO u yucmelli y6bImoK, nonyvyeHHoe
3HaveHue npumMmeHsaemcs K 0aabHelWum pacyemam co 3HGKOM «MUHYCY.

PeHTabenbHocTb akTneos (ROA)
PaccunTbiBaeTCA 3a NATb JIET UM 33 JOCTYMHOE KOJIMYECTBO /IET, HO He MmeHee Tpex (N).

N Uucras npubelib
1
ROAN — AIGTI/IB]:I

lpumeyarue: ROA — ucnonsb3yemcsa 8 mom cayyae ecnau paccdyumame ROE KomraHuu He
rnpedcmasnfaemca 803MOHCHbIM.

3Ha4yeHMs No BCeEM MoKaszaTenam (Kpome cBO60AHOro AeHEXKHOro NOTOKa, OTHOLEHWUE AEHEXKHOT0
MOTOKa OT TEKYLLEM AeATeNbHOCTU K YncToi npmbbinm n K Earnings Variability) paHxupytotcs ot 1 go



roe:

N (roe N — obuiee uncio oLeHOK) B nopsagKe Bo3pactaHua, Earnings Variability paHxupyetcs B
nopaake yboiBaHus.

PaHrn no Ka)kaomy m3 nokasartenei rpynnupytotca 8 10 MHTepBanoB (nepueHTUnelt), KoTopble
COOTBETCTBYIOT UX pelTUHry. (MHTepBanbl oT 2 Ao 10 ABAAIOTCA PaBHbIMW, @ HUXKHEN rpaHuuei 1-ro
WHTepBana ABAAETCA HOJMb). [NA cneayroWmMx nokasaTene paHKMpPOBaHWE He MPOM3BOAMUTCA, B
cnyyae ecim abcontoTHoe 3HayeHne KoadduumeHTa HaxoaAUTCA 3a NpeaesiaMn YCTaHOBEHHbIMM
3KCnepTamm pamok:

1. Hopma BanoBoii npubbLIAK:

a. B cayyae, ecnm abcontoTHOE 3HAYEHUE MOAYYEHHOTO KOaddMLMEHTA HAXOANTCA 33
npegenamu guanasoHa ot 0 o 1, To No Hopme BanoOBOM NPUOLINM KOMMAHUK
NPWCBaMBaETCA CNEAYIOWMIA PEUTUHT:

i. Ecnu 3HayeHue KoadpdpuumeHTa 6onbwe 1, pentur 10.
ii. Ecnu 3HauyeHune koappuumeHTa meHbe 0, penTuHr 1.

b. ecnn pelTUHr no nokasaTtento «Hopma BasioBOM NPUBLIINY > 6 U PEUTUHT MO
nokasartento «PeHTabenbHOCTb npogax» < 4, To noKasatento «Hopma BanosoM
NpUGbLIANY» NPUCBaUBAETCA PEUTUHT 5.

2. ObopauMBaeMOCTb 3amacoB: B Cc/yyae, ecAn abcoNtoTHOoe 3Ha4vyeHWe MOoAYYEHHOro
KoapodumumeHTa 60Jblie 3HAYEHUS, PACCUMTAHHOIO KakK 75- nmepueHTUNb cpeau Bcex
K0apdULMeHTOB 060pavMBaemMoCTM 3anacos, NO 060pPaYMBAEMOCTM 3aMACOB KOMMAHWUK
npuceamnsaeTca penTtuHr 10.

3. O6opaunBaemocTb AeOUTOPCKOM 3a[0/KEHHOCTU: B C/lydae, ecim abcosiloTHOe 3HayeHue
nosydyeHHoro KoadduumeHTa 60/blle 3HAUYEHWUA, PACCUMTAHHONO KaK 75-i MepueHTUIb
cpean Bcex KoadduumeHToB 0bOpauMBaeMocTn AeOUTOPCKON 3a[0/KEHHOCTM, MO
o6opaunBaeMocTn Aeb6UTOPCKOIN 3340/1I3KEHHOCTM KOMMNAHWK NpucBansaeTca pedTuHr 10.

Ka)kgomy 3HauyeHuio, B 3aBMCMMOCTM OT MOKasaTesns, npucBauBaeTca PeuTUHr (ucxoas w3
npeAblayLLero nyHKTa).

Cnepgyowmm noKasatenam npucsamsaetcs 1 mam 0 6annos, B 3aBUCMMOCTU OT BbINOJHEHUA
ycnosus.

a. [NokasaTtentio “CBobogHbIN AeHeXKHbIA NOTOK” npucBanBaeTca 1, ecnn npu pacyéTte OH
6onbwe wmnam paseH 0. Ecnm “CBO6GOAHbLIN AEHEXHbIM NOTOK” OTpuUaTenbHbIM, TO
npuceamsaetca 0.

b. MoKasatento “OTHOWEHME [AEHEXKHOrO MNOTOKA OT TEKyWeh AeATeNbHOCTM K YUCTOM
npubblan” npuceameaetca 1, ecnm npu pacyéte oH 6oblue nam paseH 1. Ecam “OTHoleHme
OEHEXHOro MOTOKa OT TeKylen AesTenbHOCTM K 4MCToM npubbian” meHblue 1, TO
npuceamsaetca 0.

MogcumnTbiBaeTcA oblee KOAMYECTBO AOCTYMHbIX MOKasaTesnei ANa OLEHWBAHWMA MO KaxgoM
KOMMaHUM.

PaccuntbiBaeTca cymma 6an108 MO BCEM MOKa3aTeNAM NO KaXK40MYy SMUTEHTY.

Ha ocHoBe cymmbl 6annos, npucsaneaetcs pedtuHr ot 0 go 10.

10
E=—Xn
l

i - 0bLLee KOMYECTBO AOCTYMHbIX MOKasaTenel ona oueHMBaHNA No KOMMNaHUK (paccunTbiBaeTcs
B NYHKTe 6);
N — cyMma HabpaHHbIX KoMmNaHuen 6annoB (paccunTbiBaeTcs B NyHKTe 6).



Pacuyét KoppeKTMPOBOK No 060pauMBaeMOCTM 3aNacoB U KavyecTBy AeHeXHOro notoka — DP2
MpoBepKa no 06opaunBaemocT1 3anacos.

PaccunTaHHbIM Bbille MOKasaTe/lb KayecTBa NpMObLIIN CPaBHMBAETCA C PEUTMHIOM Ko3dduuMeHTa
obopaumBaemocTy 3aMacos.

a. B cnyyae ecnu noKasatenb KayectBa NpubbIIM CUIBHO MPEBbIWAET 3HAYEHUE PEeNTUHTa
KoaddpuumeHTa obopaynMBaemMocT 3anacoB, TO NOKasaTe/lb YMEHbLUAETCA A0 3HaYeHus,
onpeaenéHHOro sKkcnepTHbIM MHEHUEM.

b. B cnyyae ecnn nokasaTesib KayecTBa NpubbIIN CUBHO MeHbLLe PEUTUHra KoadduumeHTa
0b0paymMBaemMocCT1 3anacos, U3SMEHEHMA He BBOAATCS.

MpumeyaHue: Mo pelweHnto TPYNbl 3KCNEPTOB, AaHHAA KOPPEKTUPOBKA HEe NpUMEHAETCs 4NS
CNeayloLmMx KOMNaHUii cneayrowmx oTpacien:

e CrpouTtennbcTso.

PacyeT KOPPEKTUPOBKU Ha KAUeCTBO AEeHeXHOoro notoka E(Kop1)

3Ta KOPPEKTUPOBKA BK/ItOYAET B ceba cymmy 6annos nokasartenen OTHOLWEHWE AEHEKHOIO NOTOKa OT
TeKyLen AeATeNbHOCTU K YUCTOM Npubbian U cBOBOAHOMO AeHEeKHOro NoToKa.

a. Ecnm cymma 6annos CBo60AHOIO AeHEXKHOIO NOTOKA M OTHOLWEHWE AEHEXKHOro NOTOKA OT
TEeKyLWEeNn AeaTeNbHOCTM K YNCTOM Npubbinn paBHa 0, TO KOppeKTupylowmii KoapdpuumeHT
E(Kopl) npupasHuBaetca k 0,9.

b. Ecnu cymma 6annos paBHa 1, To E(Kop1) npupaBHuBaeTtca K 1.

c. B cnyyae ecnm cymma 6annos pasHa 2, To E(Kopl) npupasHuBaetcak 1,1

PacueT KOPPEKTUPOBKU NO NATTEPHY CYLLECTBEHHOTO CHUMKEHUA BbIPYYKU U OAHOBPEMEHHOrO
pocta 060poTHbIX aKTuBoB E(Kop2)

3Ta KOPPEKTUPOBKA OTPAXKAET CHUMKEHMNE KayecTBa NpMObIIM KOMMAHUK B C/ly4ae O4HOBPEMEHHOTIO
CHUEHMA BbIpyyKM 3a nocnegHue 12 mecaues 6onee yem Ha 25% M pocTa 06OPOTHbLIX AKTMBOB
(McKntovan geHekHble CPeacTBa M 9KBMBAEHTbI) B 3TOM e nepuoge 6onee yem Ha 5%.

e Ecnuv yKasaHHble ycnosuaA BbinoaHawTcA, To E(Kop2) ycraHaBnmBaeTca pasHbim 0,7.
e [laHHAaA KOPPEKTUMPOBKA He npumeHsaeTcA AnA (PUHAHCOBbLIX OpraHuM3auui u
cneumMann3npoBaHHbIX CTPYKTYpP (SPV).

MpoBepKa no cpegHeii unucToii NpubbINM KOMNaHMKU 33 NOC/Ie4HUE TPU roaa.

[na pacyéTa KOPPEKTUPOBKMK, NCNOIb3YyeTcA YncTaa NpmMbblib KOMMNaHWMM 332 NOCAEAHME TPU OTYETHBbIX
nepuoga. B Tom cnyyae ecnv cpegHee 3HavyeHue YMCTol Npubbiam < 0, KayecTso Npubbinu E
ymeHbLUaeTcs B 2 pasa.

CoBMeCTHOE BAMAHME YKa3aHHbIX KOPPEKTUPOBOK Ha KadyectBo npubbian R(E) oTpaskaeTcsa B nokasaTtene
DP2.

2.3.3. Pacuér noka3sarteis kauecTBo 0ananca R(B)



Pacuem nokazamens npoucxooum nymem ycpeodHeHus oyeHok R(B1) u R(B2) nonyyeHHbix 8 nyHkme 2.2.3
U 2.2.4 u ymHoMeHus noay4yeHHol oyeHKU Ha KoppekmuposKy B(Kop).

lMokazamens puHaHcosol ycmoliuugocmu B paccyumeisaemcs o caedyroweli hopmyne:

R(B) = (Kp; * R(B1) + Ky, * R(B2)) X B(Kop1) x B(Kop2)

, roe:
o R(B1) n R(B2) — peiTMHIM NoKasaTens yCToMYMBOCTU U IMKBUAHOCTU
o B(Kopl) — KoppeKTnpoBKa nokasaTens pUHaHCOBOM YCTOMYMBOCTU OMUCHIBAETCA HUKE.
o B(Kop2) — KoppeKTnpoBKa nokasaTens pUHaHCOBOM YCTOMYMBOCTU OMUCHIBAETCA HUKE.
o Kpi — KoapduumeHT Beca, ANA ydyeTa nokaszatena ycronumsoctu. Onpepensetca
3KCMEPTHbIM MHEHUEM.
o Kp, — KoabouuMeHT Beca, Ana yyeTa MNoOKasaTens AuksugHoctu. Onpenensercs

9KCNEepPTHbIM MHEHUEM.

MpumeyaHue: B cnyyae ecau oOuH u3 nokazamenel R(B1) uau R(B2) He paccyumsieaemcs, nokasameris
R(B) npupasHusaemcs eQUHCMBEHHOMY PACCYUMAHHOMY. B crayvae ecau 048 KOMNAHUU HEBO3MOMCHO
paccuumams R(B1) u R(B2) nokazamens R(B) He paccuumeieaemcs.

PacueT KOppPEeKTUPOBOK 3a COOTHOLLEHUE TEKYLLLEN IMKBUAHOCTU U KPaTKOCPOUYHOIO A0/ra U
ynpasaeHue onepaLMoHHbIM AeHeXXHbIM noTokom — DP3

PacueT KOPpPEeKTUPOBKU 3a COOTHOLLEHME NoKa3aTena AMKBugHocTH (B2) n KpaTKocpouHoro
ponra B(Kop1l)

KoppeKkTuposka ana nokasatensa R(B) paccumTbiBaetca yepes penTuHr KoadpduumeHTa KPaTKOCPOYHOro
AONTa U PEUTUMHT NoKasaTena AMKBuAHocTM (B2). Ana AaHHbIX KO3IPPUUMEHTOB IKCMEPTHON OLEHKOM
BbICTAaBNAOTCA TPM AManas3oHa:

a. Hawnyywwuin — B cnyyae ecnm perdTUHIOBbIe NoKasaTen 06omx KoabdULNEHTOB BXOAAT B
OaHHbIN AnanasoH, R(B) ymHoxaeTtcs Ha 1,05.

b. OnTMmanbHbIA - B C/Aydyae ecNvM PEUTUMHIOBblE MOKasaTenn o060ux KoadoduuMeHToB
nonaaatoT B AaHHbIW AMana3oH, KOPPEKTUPOBKA He NPUMEHAETCS.

c. Hawmxygwwit — B cnyyae ecnm peiTMHIOBbIE NOKasaTenn obomx KoadpdnuneHToB nonagatoT
B YCTaHOB/IEHHbIA [AMana3oH, Ha MoKasaTtenb R(B) HaknagpiBaeTca wTpad, nytem
yMHOXeHua Ha 0,95.

OnpeaeneHne Heo6XxoAMMOCTU BBegEHUE KOPPEKTUPOBKU

Memoduky onpedeneHusa pasmepa KOMNaHuu (Z-score) cm. npunoxceHue 1.

a. B cnyyae ecnun perTuHr pasmepa KomnaHuu R(Z-Score) nonagaer nog KnaccuouKaumio
«H0NbLIONM», TO BbILLEONMCAHHAA KOPPEKTUPOBKA HE NPUMEHSAETCA.

b. B cnydae ecan penTUHr pasmepa KomnaHum R(Z-Score) meHblle onpeaenéHHoro
9KCMepTamu 3Ha4YeHWA, TO BbILLEONUCAHHAA KOPPEKTMPOBKA HEe NPUMeHAETCA.

BAusiHMe yKasaHHOW KOPPEKTUMPOBKM Ha [MoKasaTtenb ¢uHaHCOBOW ycTonumBocTM R(B) oTparkaetca B
nokasartene DP3.



PacueT KOppPeKTUPOBKM 3a ynpaBaeHUe onepaLuoHHbIM AeHeXXHbiM noToKkom B(Kop2)

[aHHan KOPPEKTUPOBKA WCMOAb3yeTca A/s OnpefeseHUa YPOBHA YNpPaB/ieHUs OnepaunuoHHbIM
AeHeXHbIM NoTokom (OCF ).

a. B cayyae ecam OCFimm < 0, ucnosib3yetca nokasaTenb OCFirm /AssetSckopp. BbICOKONMKBUAHbIE

dKTUBbl B 3aBUCMMOCTU OT OTpaCHEBOﬁ NPUHAONEXKHOCTU SMUTEHTA B3BEWMNBAKOTCA HAa PUCK U

KOPPEKTUPYIOTCA Ha KO3PPULIMEHTbI, YCTAHOB/IEHHbIE 3KCMEPTHOM OLLEHKOM.

[ebutopckas 3agomKeHHOCTb ([3) KoppeKkTUpyeTca ucxoaa w3 onpeseneHHoro
3KcnepTamu 3Ha4YeHMA perTuHra obopaumsaemoctm 3.

3anacbl KOPPEKTUPYIOTCA UCXOAA U3 ONpeaeleHHOIo SKCNepTamm 3HAYEHMA PENTUHIA
obopaumBaemocTy 3aMacos.

®UHAHCOBbIE BNOXEHUA HE KOPPEKTUPYTCA AnA GWHAHCOBLIX KOMNAHUNA WU
CNEeUNANN3NPOBAHHDBIX CTPYKTYP. N8 SMUTEHTOB M3 UHbIX OTPAcnen NpUmeHseTcs
KoppeKkTop 0,5 B ciyyae, ecnm fona GUHAHCOBBIX BAOKEHNI B 0O0POTHBIX aKTUBAX <=
0,5, nHaue 0,8.

[eHexHble cpeacTBa U 9KBUBANEHTbI HE KOPPEKTUPYHOTCA.

KoppekTtopbl AnA yueTa akTuBoB AnA OCFirv/Assetsckopp.
Oebutopckan ®PurHaHcoBble Aenexbie
OTpacib sMUTEHTA 3anacel cpeacTsa m
3340/1KEHHOCTb B/IOYKEHUA SKBABANCHTbI

Mpouee 0,5 0,5 PacueTHbIn 1
CrpaxoBaHue 0,5 0,5 1 1
baHku 1 1 1 1
JIn3nHr 0,8 0,5 PacueTHbIn 1
MnoTeyHbl areHT 1 1 1 1
MKO 0,5 0,5 1 1
Crpoutenu 0,5 0,8 PacuyeTHbIi 1
Toprosns 0,5 0,5 PacuyeTHbIi 1
NHBecTULUM 1 1 1 1

Tabnmua 4: KoppekTopb! Ans ydeta akTneos aia OCFiv /Assets

Ona nonyyeHHbix 3HaveHui OCFiv / AssetSckopp. IKCMEPTHBIM MHEHWEM OMPEAENAoTCa TPU

AmnanasoHa (NnepLeHTUAS), ANA KaXK40ro U3 KOTOPbIX yCTaHaBAMBAKOTCA KoppekTopbl: 0.7,0.8 1 0.9
COOTBETCTBEHHO.

b. B cayyae ecnm OCFimv > 0, ncnonb3yetca nokasatenb OCFirv /Total liabilities.

[Ona nonyyeHHbIx 3HaveHuit OCFirv /Total liabilities skcnepTHbIM MHeHMem onpegensetca

noporoBoe 3Ha4vyeHune.

e Ecanm  nonyyeHHoe

3HayeHne OCFv/Total liabilities <= noporosoe 3HayeHue,

npumeHaeTca Koppektop 0,95.

e Ecau nonyyeHHoe 3HavyeHne OCFmv/Total liabilities > noporoeoe 3HauyeHWe, KoppeKTop

HE NpumeHAeTCA.

2.3.3.1.

Pacuer nokasaresnst punancoBoii ycroituusoctu (B1)

lMokazamens Kayecmso puHaHcosol ycmolvyusocmu B1, paccyumeisaemcs ro caedyrouieli popmyne



R(B1) = Kypg * Rypg + Ksq * Rsp , 20e

Kypg — Koagpgpuyuerm, dns yvema seca Yucmelli done k kanumasny. (NDE — NetDebt to Equity)

Ry pE — PelimuHe, coomesemcmesyrouwuli 3HayeHuto KoagguyueHmy Net debt to Equity. (NDE — NetDebt
to Equity)

K, — Koagpgpuyuerm, 0as yyuema seca 004U KpAMKOCPOYHo20 0onea. (SD — Short Debt)

Rg), — PelimuHe, coomsemcmeayroujuli 3Ha4eHUo 00U KPAmKOCpoYHoao 0onea. (SD — Short Debt)

Kauecmeso 6anaHca B1 sknroyaem 8 cebs caedyrouue nokazamernu:

Jona KpaTKOCPOUHOro Aoinra
KpaTkocpouHble 06513aTe/IbCTBA

JloJ15s1 KpaTKOCPOYHOTO JloJIra =
JosrocpouHbie + KpaTKocpouHble 0653aTe/IbCTBA

lMpumeyaHue: 8 cayyae, ecsiu KOMNAHUS He yYumesisaem obvem bauxcaliwux ogpepm 8
KpamKocpo4Hom Oosee 8 nocaedHeli docmynHol omyemHocmu, nosnosuHa 3moao obvema
0obasnsemca K KpAMKOCPOYHbIM 0683amenscmeam U OMHUMAEmMcA U3 Cymmbl 00120CPOYHbIX
oba3amenscme.

Yuctbiii gonr K Kanutany (Net debt to Equity)
PaccumTbiBaeTca Ha AaTy nocneaHein AOCTYNHOW OTYETHOCTU

O6mui goar — JleHexHble CpeJICTBA U SKBUBAJIEHThI
Net debt to Equity = P

Kamnuran

[ns baHkoB BmecTo Net debt to Equity Mcnonb3yeTca nokasaTtenb 40N pe3epBoB Mo noTepu
no ccyaam B aktueax (RLL). RLL cTaHaapTusmnpyetcs (nepesoantcs B perTunHr ot 1 go 10)
COrNAacHO NYHKTY 2.2.1. HacToALwwe MeToamKu.

Mpumeuarue: obwuli 0one paccyumsisaemcs ¢ y4emom bauxcaliuiux ogpepm 8 KpamKoCcPOYHol
Yacmu 0osea coenacHo nyHkmy 2.3.3.1 Hacmosaweli MemoduKu.

Pacuer nmoka3zaresns mukBugHoctu (B2)

Mokazamerns AukeudHocmu B2, paccuumeoigaemcs no cnedyroueli popmyne:

10
R(B2) = —xn

Mokazamerns 8Kao4aem 8 ceba caedyrowue KosgpuuueHmol 047 Nocaedyrou,e2o PpaHHUPOBAHUSA U

pelimuH208aHUA:

TeKyLwwaa NMKBULHOCTb
BBICOKOJIMKBUHbIE aKTUBBI

Tekyias JUKBUAHOCTb = X MIN (K1.1; K1.2) x K2

KpaTkocpouHble 06513aTeIbCTBa

, roe:



BbICOKONMKBUAHDbIE aKTUBbI = 3anacbl + ﬂ,66MTOpCKaﬂ 3a40/1}KEHHOCTb + HpaTKOCpO‘-IHbIe d)VIHaHCOBbIe
BAOXeHUA + [leHeXHble cpeacTBa U AeHEeXKHble SKBUBaNeHTbI

K1.1 — KoppeKTop no ob6opaunsaemoctn 4ebUTOPCKOMN 3a40/I3KEHHOCTM U PeHTabenbHOCTU NPOAaXK
OMNWCbIBAETCA HUXKE

K1.2 — KoppeKTop No 060paynBaemMoCcTu 3anacoB U peHTabeIbHOCTU NPOAAXK ONUCLIBAETCA HUXKE
K2 — KoppeKTop No GMHAHCOBLIM B/IOXKEHUAM OMMUCLIBAETCA HUMKE

Pacuet KoppekTtopa K1.1 no peiituHry o6opaunBaemoctn aeb6UTOPCKOI 3a4,01KEHHOCTU U PEUTUHTY
no peHTabenbHOCTM NpoAax

Koppektop K1.1 paccumTbiBaeTca No penTUHIry obopaunBaemocTn 4e6UTOPCKOM 3a40/1KEHHOCTU U A0
[0ebUTOPCKOM 3340/1)KEHHOCTM B aKTMBaAX.

e B cnyyae, ecnu nokasatenb 060paumMBaeMocTi 4eb6UTOPCKON 3a40/1KEHHOCTU MEHbLLE UK
paBeH 2 gns oTpacan «JIN3UHr» unm «CTponUTENbCTBOY, MPUMEHSAIOTCA YObIBAKOLLME KOPPEKTOPDI
no mepe Bo3pacTaHusa A0au AebuTopcKoi 3aa0MKeHHoCTH B akTuBax: 0.85, 0.75, 0.55, 0.40

e B cnyyae, ecm nokasartesib 060paynmBaemocTn 4ebUTOPCKOM 3a40/1KEHHOCTM MEHbLLE UK
paBeH 3 AN5 UHbIX OTpacAen, NPUMeHAITCA YObiBatoLWwmne KOPPEKTOPbI MO MEPE BO3pacTaHmA
Aonn nebutopckon 3ag0KeHHOCTH B akTmeax: 0.75, 0.60, 0.45, 0.30.

PacueT KoppeKTopa K1.2 no peiiTMHry o6opaumMBaemocTy 3anacoB U peiTUHry no peHTabenbHOCTU
npojax

KoppekTtop K1.2 paccunTbiBaeTcA No penTuHry o6opayMBaeMoCcTv 3anacoB U peHTabenbHOCTM Npoaaxk.
e [lnsa KOMNaHWi ¢ pa3mepom 4o 4:

Mopor peiTnHra 060paynMBaeMOoCT 3aNacoB onpeaesieH Ha YpPoBHe 4, Nopor perTuHra no
peHTabenbHOCTM NPOAAK — Ha ypoBHe 3. B ciyyae, ecnun pakTMyeckme 3HaYeHNA HUXKe NOPOroBbIX,
NPUMEHSAIOTCA KOPPEKTOPbI N0 MEPE CHUMKEHNUA pelTUHra obopaunsaemoctn 3anacos: 0.4, 0.3, 0.2
COOTBETCTBEHHO.

e [1nA KOMNaHuit ¢ paamepom 6osee 4 BKAYUTENbHO:

Mopor peiThHra 060pauMBaeMOCTH 3aMNacoB onpeaesieH Ha YPoBHe 4, Mopor perTUHra no
peHTabenbHOCTM NPoAaXK — Ha ypoBHe 3. B ciyyae, ecnm pakTMUECKMe 3HAUYEHNA HUXKE NOPOroBbIX,
NPUMEHSAIOTCA KOPPEKTOPbI MO MEPEe CHUMXKEHNA pelTuHra obopadunsaemoctu 3anacos: 0.6, 0.5, 0.4
COOTBETCTBEHHO.

Pacuet KoppeKTopa K2 no puHaHCOBbIM BNOXKEHUAM

KoppeKTtop K2 paccunTbiBaeTca Ha OCHOBaHMM A0 GUHAHCOBbIX BJOKEHUI B 0OOPOTHbIX aKTMUBaX.
3KCnepTHOM OLEHKOM YCTaHaBANBAOTCA AMaNa3oHbl. [0 mepe Bo3pacTaHMA A0AM GUHAHCOBDLIX
B/IOXKEHWUI B 060POTHbIX aKTUBAxX NPUMeEHSsOTCA KoppekTopsl: 1, 0.7, 0.5, 0.3.

lNpumeyaHus:

o TeKyuw,asa AUKBUOHOCMb — MMOKA3amesb HA OCHOBAHUU 3KCMEePMHO020 MHEHUs He 8KA4aemcs 8
OUEeHKy 0718 KomrnaHuli cmpoumensHol ompacsau u Au3uHeaa.



e B cnyyae, ecsu 0044 hUHAHCOBbIX 810HEHUL 8 060pOMHbIX akKMusax bonbuwie unu pasHa 0.7 u
pelimuHe peHmabenbHocmu npodaxc <=3, u pelimuHe no nokasameso Net Debt to Equity <=3,
pelimuHe mekyuwel nuKk8UOHocMuU He Mmoxcem b6bimb 8billie 3.

L BbicTpaa AMKBMAHOCTb

BbICOKOJIMKBU/IHBIE AKTUBBI — 3anachl
BbricTpas IMKBUAHOCTb = X K1.1 x K2
KpaTkocpouHble 06513aTeIbCTBA

, rae:

K1.1 — KoppeKTop No o60payunBaemocTn 4ebUTOPCKON 3a40M1KEHHOCTU U PEHTAabENbHOCTM NPOAaK
onucbIBaeTcA Bblle

K2 - KOPPEKTOP No d)MHaHCOBbIM B1IOXXEHNAM ONNCbIBAETCA Bbllle

MpumeyaHue: B cayyae, ecau 008 hUHAHCOBbIX 8/101(eHUL 8 060POMHbIX akmueax bonabwe unu pasHa
0.7 u petimuHe peHmabenbHocmu npodax <=3, u pelimuHe no noxkazamesto Net Debt to Equity <=3,
pelimuHz mekyuweli nukguOHoCMU He moxcem 6bimb ebiwe 3.

e MomeHTanbHaA NMKBUAHOCTb

JleH. cp. ¥ ieH. 9KB. + DUH. BJIOXK.

MoMeHTa/bHad JIMKBUJHOCTDb =
KpaTkocpouHble 0653aTe/IbCTBA
MpumeuaHue: B cay4ae, ecau 0049 (hUHAHCOBbIX 80X EHUl 8 060pOoMHbIX akmueax 6os1buie Uau pasHa
0.7 u pelimuHe peHmabenbHocmu npodaxc <=3, u pelimuHe no nokasameso Net Debt to Equity <=3,
pelimuHe mekyweli nukeUOHOCMU He Moxcem bbims 8biuie 3.

. 3HauyeHuns no Bcem nokasatenam kpome Net debt to Equity, paHxunpytoTca B nopazKe BO3pacTaHuA
oT1 a0 N (rae N — ob6uiee 4MCNo OLEHOK).

. PaHrM no Kaxgomy u3 mnokasatenei rpynnupytotca B 10 paBHbIX MHTEPBANOB (NepueHTunen),
KOTOpble COOTBETCTBYIOT UX PeUTUHry. (UHTepBanbl oT 2 Ao 10 ABAAIOTCA PaBHbIMM, @ HUNKHEN
rpaHuuen 1-ro uHTepsana sensetca 0). Ons cnegylowmx noKasaTesied paHXMpPOBaHWE He
Npon3BOAMUTCA B Cy4ae, eciv abcontoTHOE 3Ha4YeHUe Noay4yeHHoro KoadgduumneHTa He nonagaeT B
onpeaenéHHble 3KCNepTamm PamKu.

a. TeKywas J/MKBUAHOCTb: B C/ydae, ecAn abCoNoTHOe 3HaYeHWe MOYyYEeHHOro
KoapduLmMeHTa Honblle 3HAYEHUA, PACCUMTAHHOINO KaK 75-i nepueHTUNb cpeau BCex
K03OPUUMEHTOB TeKylen AMKBUOHOCTU, MO MOKas3aTento TeKylen JAUKBUOHOCTU
npucsaneaeTca penTuHr 10.

b. bBbicTpaa /MKBMAHOCTb: B c/Aydae, ecanm abcontoTHoe 3HaYeHMe NOJyYEeHHOro
KoapdUuLMeHTa Hosblle 3HAYEHUS, PACCUYMTAHHOIO KaK 75- nepueHTUNb cpeau BCex
K03 PULMEHTOB ObICTPON NMKBUAHOCTX, NO MOKasaTento 6bICTPON NUKBUAHOCTU
npucsanBaeTtcsa penTuHr 10.

. Ka)kaomy 3HauyeHuio, B 3aBMCMMOCTM OT MOKasaTesns, NpucBaumBaeTcA PenTUHr (ucxoaa w3
npeablayLLero NyHKTa).

. MopacumnTbiBaeTcA obliee KOAMYECTBO AOCTYMHbIX MOKasaTeneil ANA OLEHWBAHWA MO KaxKAoM
KOMMNaHUM.

. PaccuntbiBaeTca cymma 6annoB No BCEM MOKa3aTeAM NO KaXK40MYy SMUTEHTY.

° Ha ocHoBe cymmbl 6annoBs, npucsansaetcs pentuHr ot 0 go 10.



10 10
R(BD)= —xn R(B2)= —xn

roe:
i - 0bLLEee KOIMYECTBO AOCTYMNHbIX NOKasaTenen a5 oueHMBaHMA MO KOMMNaHUKM (paccunTbiBaeTcs
B NYHKTe 4);
N — cyMma HabpaHHbIX KomnaHnen 6annos (paccunTbiBaeTcs B NyHKTe 5).

Ipumeuanus:

® ecnu pazmep >MumeHma meHvuie 2 U NOKA3amens €20 MOMEHMANbHOU TUKEUOHOCIMU MeHbule 2,
nokazamenw auxeuonocmu (B2) ne moocem bvimo viuie 4,

® ecnu AIMUMEHmM UMeem BblCOKYI0 000 0ebumopckou 3adonxcenHocmu 6 akmueax (>0.6) u
000payueaemocms e2o 0eOUMoOpPCKol 3a00IXHCEHHOCMU MeHbULe Ul PABHA 2 (0 cmpoumenbcmea
u ausunea) uau 3(0ns uHLIX ompaciell), O pacuema nokazamens aukeuonocmu (B2)
Vuumsieaemcs moibko nokazamenu ObICMpou U MOMEHMANbHOU TUKGUOHOCU.

3. NHTepnpeTanus UTOTOBOI0 NMOKA3aTeJIs1 KayecTBa

MTOroBbIi NokasaTe/ib Ka4ecTBa SIMUTEHTA MOXKET M3MeHATbeA oT 1 ao 10, rae 1 - camoe HM3Koe KavyecTBo,
10 - camoe BbICOKOE KayecTBo.

MokasaTtenb KayecTBa He OTpaXKaeT BO3MOXHOCTM BHELLHe!W NoAAepKKU SMUTEHTA U ero pasmep. Ero
uenb - MNOKa3aTb KauyecTBO (MHAHCOBOW OTUETHOCTM «KaK ecTb» W, Tem cambim, C034aTb
OONOJIHUTENbHYIO KPUTUUYECKYIO METPUKY (NOATBEPXKAAloWYI0 MAU CO3AAlOWYI0 COMHEHUA) And
TEKyLLEero KPeaUTHOro pemMTUHra IMUTEHTA, NPUCBOEHHOM MY PEATUHIOBbIM areHTCTBOM.

e Quality = [1;3] — oueHb HU3KNI YyPOBEHb KayecTBa. 6ONbLWNHCTBO GUHAHCOBLIX METPUK SMUTEHTA
ABNAOTCA CNabbiMn  U/MAN  ero GUHAHCOBOE MNO/MOMEHNE HEBO3MOXKHO oOnpeaenntb C
[,0CTaTOYHOM TOYHOCTbIO.

e Quality =[3;4] — HU3KUI ypoBeHb KauecTBa. PUHAHCOBOE NOJIOKEHME SMUTEHTA XapaKTepusyeTcs
OAHWM VNN HECKONIbKMMM CEPbE3HbIMU HeA0CTaTKamMM (Hanpumep, B IMKBUAHOCTU N KayecTee
npubbIAN) UAM ero OTHOCUTENIbHO CNOXHO OonpeaennTb AOCTOBEPHO BCNEACTBME MJIOXOro
KayecTBa pacKkpbITMa nHGopMauunm.

e Quality = [4;5] — cpeaHuit ypoBeHb KayecTBa. BepoATHO, pUHAHCOBOE MOJIOXKEHUE IMUTEHTA
CTabMAbHO MO COCTOAHWIO HA TEKYLWMMN MOMEHT, HO ero cnabble mecTa MOryT OKasaTtb
CyLLEeCTBEHHOE HEeraTMBHOE BAUSIHWE HA ero KpeanTocnocobHoCTb B byayLuem.

e Quality = [5;6] — KayecTBO «Bbllwe cpegHero». BeposTHO, GMHAHCOBOE MOJIOXKEHME IMUTEHTA
MMeeT HeKoTopble cnabble mecTa, HO B Le/fioM BONbLWMHCTBO BaXKHbIX MOKasaTesnen BbIrnsaaT
Jlyylle pbiHKa.

e 3HauyeHue Quality > 6 oTparkaeT BbICOKMI YPOBEHb Ka4yecTBa IMUTEHTA.

3HauyeHne Honb, N/A nnm oTcyTCcTBME noKasaTena o3HavatoT, yto YK JOXOAb B AaHHbIN MOMEHT He
paccyMTbiBaeT MOKasaTe/b KayecTBa A/ [@aHHOrO SMUTEHTa (MO MpUYMHE HeaoCTaTKa AaHHbIX WK
He3aBepLIEeHHOro aHaM3a SMUTEHTA).



CoBMecCTHasA OLeHKa KPeAUTHOro PeMTUHIa SMUTEHTA U ero KauecTBa, Kak NPaBuJ/I0, XOpOLIO 06bACHAET
pasnuuue B AOXOAHOCTAX 06AMrauMit NOXOXKUX IMUTEHTOB. O61Mraumm ¢ 6osee BbICOKMM KayecTBOM,
NpW NPOYMX PaBHbIX, LOMXKHbI UMETb H60/iee HU3KUIM YPOBEHb AOXOAHOCTU OTHOCUTE/IbHO Bymar cBoero
CEKTOpa, KPeaMTHOro KayecTBa U CPOKa A0 noraleHus. Eciv 3To He Tak, TO OHU C BbICOKO BEPOATHOCTbIO
BOMAYT B 6a30Bble CTpATErMM Hawero cepsmca «AHanM3 obanraunny.,



IIpuno:xenue 1. Pacyer mokaszaress Z-Score

O6wme NpMHLUNBI pacueTa pasmepa OLeHUBAeMoii KomnaHuu (Z-Score) n KnaccupuKauma KomnaHuii
no pasmepy.

a. OcHoBOWM Ans AaHHOrO MOKasaTena BbiCTyrnaeT pasmep aktuBoB (Total Asset) KomnaHwum B
AONNapoBOM 3KBMBaneHTe. [lepeBosd, B A0ANapbl OCyLLECTBAAETCA NYTEM WCMO/b30BaHUA
aKTyasnbHoro Kypca USD/RUB Ha MOMEHT OLLEHKMW.

. Bce KOMMaHMM paHXMPYIOTCA B NOPAAKe BO3PACTAHUA.

° M3 nonyyeHHoro cnncka popmupytotcs 10 knactepos.

. B cnyyae ecnum Ha Kakol-nnbo Knactep npuxoautcs 6onee 20% ot Bcero 06bEma KOMMNaHUI, TO U3
OAHHON BbIDOPKM M BCEX KOMMAHMI, KOTOPbIE HAaXoAATCA HUXKe, popmupytoTca ewé 10 KnacTepos.

. [encremne Ha npegbloyllem Wware NoBTOPAETCA A0 TEX NOP, NMOKA B KAXKAOM Knactepe byaeT meHee
20% oT 0bLLero KoanyectTsa KOMMNaHUM.

. KnacTtepbl paHXMpPYIOTCA B 3aBMCMMOCTM OT 06 beMA aKTMBOB KOMMNAHWUI BXOAALUMX B KAacTep.

. 3aTemM paccunTbIBAETCA KOIMYECTBO KOMMAHMUM B KaxKA0OM Knactepe.

. Mo popmyne cumTaetcs 6ann, KOTOPbIN AOMKEH NPUXOANUTCA HA 1 KOMNaHUIO:

10
Kos1 — Bo koMmaHU# B 006111eX BBIOGOPKE

Score =

MpumeyaHue: nNpu 3MomM MaKcumanbHbeIl 6ann (10) npucsausaemcsa Kaacmepy, 8 Komopoili
sowinu camslie boabUILE KOMIAHUU M0 06BEMY AKMUBO8, KOMOpble 80WU 8 nepsbili Kaacmep.
CoomeemcmeeHHO MUHUMAnbHLIU 6aan (0), npuceausaemcs KOMMAGHUAM C HAUMEHbUWUM
06BEMOM aKmMuBo8, Komopeble 8oWinu 8 NocsaedHuUli Knacmep.

e [1nAa pacyéTa 6anna, KOTOPbIN COOTBETCTBYET KAacTepy UCnosb3yeTcs dopmyna.
Z — Score = Score * Koyl — Bo KOMNaHUH B KJIacTepe.
lMpumeyaHue: 014 onpedeneHUs pa3mepos KOMIAHUU IKCepmamu 8bICMass1armcs OUana30HbI,
makK, 8 cay4ae ecau umoeossbili pelimuHe KomnaHuu no pasmepy R(Z-Score) 6onewe 6, mo

KommnaHuA 8 daneHeliwem 6ydem KAaccuguuyupos8amosca KaK KpynHas, ecau meHbwe 6, mo KaK
manas.



IIpuno:xenue 2. Pacyer mokasaressi KayecTsa oryeTHocTH dMUTeHTa KQK
(DP1)

O6wme NpPUHLUNbI pacyeTa KayecTBEHHOro nokasartens ¢puHaHCOBOWM OTYETHOCTU amuTeHTa (KQ) m
KoadduumeHTa ero BAMAHUA Ha UTOrOBbINA NOKa3aTenb Kavectea (KQK)

KayecTBeHHbI NokasaTeslb GUHAHCOBOW OTYETHOCTU, MOMKET NPUHMMaATb 3HadeHna oT 1 ao 5 (roe 5 -
O4YeHb XOpoLo, 1 — 04YeHb NI0X0) M OTpaXKaeT AOCTYMHOCTb, KAYECTBO U CBOEBPEMEHHOCTb Ny6anKauum
$UHAHCOBbIX AAaHHbIX 3MUTEHTOM. BbiCOKOe 3HauyeHue 3TOro MNokasaTens O03Ha4yaeT BbICOKUI ypoBeHb
00BepUA K JlaHHbIM 1 COOTBETCTBEHHO KO BCEM NPOU3BOAHbIM NOKa3aTensam, onncbiBaeMbIM B HacToALLEN
MeToamKe. HM3Koe 3HaYeHrne — 03HauYaeT HU3KUI YPOBEHb [0BEPUA K AaHHbIM U MPUBOAUT K CHUMNKEHUIO
MTOroBOro NOKa3aTe s KayecTBa IMUTEHTa Yepes NpumeHeHne NoHMKatLero KoadbduumeHTa.

KQ onpepgenserca yno/IHOMOYEHHbIMU COTPYAHUKAMM A1 SMUTEHTOB C MOTEHUMAbHbIMK Npobaemamu
C KayectBoM OMHaHCOBbIX AaHHbix YK [OXOAb Ha ocHOBe CYyb6BEeKTUMBHOW OLLEHKU Ccnedytowmx
XapPaKTEPUCTUK:

e B03MOXHOCTb CNpaBeaIMBOro pacyeTa 3Ha4eHUn PUHAHCOBBIX KOIODOULNMEHTOB, UCMO/Ib3YEMbIX
npu pacyete Kayectsa amuteHTa.

e CnoxHocTb goctyna GMHaHCOBLIM SAHHbIM 3IMUTEHTA;

e CNoXHOCTb A0CTyna K GMHAHCOBbLIM AAaHHbIM OCHOBHOIO 3aeMLLMKa;

e [lonHoTa PpuHaAHCOBOM MHbOPMALUK;

e (CBOEBPEMEHHOCTb NpeaocTaBaeHna pUHAHCOBOM MHOPMALUK;

e KauectBo PpuHaHCOBOM MHPOPMaLLUW;

e Hannuue u raybrHa UcTtopmm GUHAHCOBBIX AAHHbIX;

e Hanuuune fONONAHUTENbHBIX MaTeEPMANOB A aHaAN3a GMHAHCOBBIX SAHHBIX;

e [Ipoume xapaKTepUCTUKM.

B cnyuae Heyuema bauxcaliweli ohepmsl 8 KDAMKOCPOYHOM Oosee 8 nocnedHeli omyemHocmu
coenacHo nyHkmy 2.3.3.1 HacmosAuweli Memoouku, 3HayeHue KQ He moxcem bbims abiue 3.

KQK onpeaenaeTca Ha oCHoBe caeaytollen Tabanupi.

3Ha4veHune KQ He 1 2 3 4 5
onpegeneH

3Ha4yeHune 1 0.2 0.6 0.8 1 1

KQK

BausaHune KQK Ha KauyectBo amuteHTa (Quality) oTparkaeTtcs B nokasaTene DP1.



IIpunoxkenue 3. Tadauua mocaefHUX BHECEHHBIX U3MEHEHUH.

Jata nameHeHna | KommeHTapuii

1. Oob6asneH nokasatenb ROA ans oUeHKM KOMNaHWUIM C OTpULAaTeIbHbIM
COBCTBEHHbBIM KanMUTaNOM.

01.11.2022 2. BBeaeHo HOBOe yci0BMe AA pacyéTta nokasatena NetDebt/Equity — B
cnyyae ecnu, NetDebt/Equity < O peiTUHT nokasatens = 1.

3. Ecnu cpepHee 3HaYEHUE YNCTOM NPUBBLINM KOMNAHMK 33 NOCAeAHME TPU
roga < 0, KauectBo npubbinu (E), ymeHbluaeTca B 2 pasa.

17.11.2022 1. Job6aBneH nokasaTtesb MOMEHTaNbHOM IMKBUAHOCTN ANs pacyeTa B(2).
2. M3meHEH pacyeT NoKasaTena KayecTBa CTPOMTENbHbIX KOMNaHUi (B pacyér
He BK/Il0YaeTCA NoKasaTe b TeKyLEen TMKBUAHOCTH).

06.04.2023 JobaBneH yyeT Beca nokasartesel, ana pacyeta Outside Quality, npumeHseTca
ToNbKo ans MOK.

08.09.2023 1. UcnpaBneHa TexHMYeCcKas oWnNOKa B ONMCAHUM YCI0BUA ONpeseneHuns
NetDebt/Equity ana NetDebt/Equity < 0.

B cnyuae ecnm NetDebt/Equity <= 0, peituHr nokasaTtens NetDebt/Equity
npupasHuBaeTtca K 10.

B cnyuae ecnm Equity <= 0, pentuHr nokasatens NetDebt/Equity
npupasHMBaeTca K 1.

2. Ona 3HaveHuma KQ = 2, KoaddpuumeHTt 3HadeHne KQK namexeH ¢ 0.7 Ha 0.6

22.09.2023 [JobaBneHa KOPPEKTUPOBKa K KayecTBy nNpubbinu - E(Kop2)
[do6aBneHo NpaBWNo: ecs1u No KOMNAaHUU He paccyumelieaemcs Earnings
Variability, mo ee nokazamens Outside Quality HE moxcem 6bimb 8biuie 6.

19.10.2023 Job6asneHa npoueaypa Hopmanusaumm npu pacyete cpegHero ROE 1 3HayYeHus
N3meHYMBOCTU NPUBLIAN.

OrpaHnyeHune BepxHero npegena Outside Quality B ciyyae HEBO3MOXKHOCTH
pacyeta Earnings Variability nsmeHeH c 6 go 5.

11.12.2023 Ons baHkos BmecTo Net debt to Equity Mcnonb3yeTca nokasaTtenb 40/M pe3epBoB
nog notepu no ccyaam B aktmax (RLL). RLL ctaHaapTu3MpyeTcs (nepesoanTca B
perTuHr oT 1 oo 10) cornacHo nyHKTy 2.2.1. HacToAlwein MeToamKu

21.12.2023 [Na NN3nHra He y4nTbIBAETCA PEUTUHT NO TEKYLWEN NMKBUAHOCTU.

12.03.2024 [JobaBneHo ycnoBue pacyeta KauecTsa NpUBbINU: ecsiu KOMIaHUA umeem
ompuyamenosHsbili CFO u yucmeolli y6bimoK, noay4YeHHoe 3Ha4eHuUe npumeHsaemcsa
K 0anbHelwum pacdemam co 3HAGKOM «MUHYC».

27.11.2024 1. Nob6aBneHo orpaHnyeHune BepxHero npegena Outside Quality, ecnn NetDebt to
Equity <=2. lna KomnaHui ¢ pasmepom <= 4: ecnn penTuHr nokasatens NetDebt
to Equity <= 2, To Outside Quality He moxkeT 6bITb Bbiwe 3. 119 KoMNaHuWi ¢
pasmepom > 4: ecnu penTUHr nokasatena NetDebt to Equity <= 2, To Outside
Quality He moKeT bbITb Bbiwe 4.

2. lobaBneHa HoBas oTpac/ib « MMIHBECTULLUNY

3. B cnyyae, ecnm KomnaHMA He yunTbiBaeT 06bem bamkaliwmnx odpepT B
KPaTKOCPOYHOM [0/1re B MOCAeAHel AOCTYNHON OTYETHOCTM, NOIOBMHA 3TOTO
obbema f06aBAseTCA K KPAaTKOCPOUHbIM 06A3aTeNbCTBAM U OTHUMAETCA M3
CYMMbI ONITOCPOYHbIX 06A3aTENbCTB.

[aHHoe npaBuio y4TeHo Npu pacyeTe nokasateneit NetDebt to Equity n Jonsa
KPATKOCPOYHOro gora.




4. NobasneH koppekTop B(Kop2) B coctaBe DP3 Ha ocCHOBaHMM OnNepaLMoHHOro
AeHexkHoro notoka (OCFimv). Ecnm OCFirv > 0, paccunTbiBaeTcs NoKasaTe b
OCFimv/Assetsckopp. Ecnv OCFirm < 0, paccunTbiBaeTcs nokasatens OCFiry /Total
liabilities. B(Kop2) He npumeHseTca ana pUHAHCOBbLIX KOMMAHUMI U
CNeunanmn3npoBaHHbIX CTPYKTYP.

5. M3ameHeH pacyeT KoadPULMEHTOB TEKYLLEN M BbICTPOM TMKBUAHOCTU C Yy4ETOM
[06aBNeHHbIX KOPPEKTOPOB A/1A BbICOKOMKBUAHbIX aKTUBOB.

6. B cnyyae HeyuyeTa 6amKanwen odepTbl B KPATKOCPOYHOM A0Are B NOCNEAHEN
OTYETHOCTW cornacHo NyHKTy 2.3.3.1 HacToAwel MeToamKkn, 3HaueHme KQ He
MOXeT ObITb Bbile 3.

17.03.2025 Ecnn pelTUHr no nokasartento «Hopma BanoBoW NpubLIINY > 6 U PEUTUHT No
nokasatento «PeHTabenbHOCTb Npoaax» < 4, To NokasaTeno «Hopma BanoBoit
npubbIIN» NPUCBaMBaeTCA PEeWTUHr 5 corfacHo nyHKTy 2.3.2 HacToAlewn
MeTtogmnku.

16.07.2025 1. o6aBneHbl NpUMeYaHua:

e Ecnn nokasatenb AuMKBMAHOCTM (B2) meHblwe wAM paBeH 3, MTOroBbli
nokasatenb Quality He moXKeT 6bITb Bbille 4.

e EcnuM pasmep SMUTEHTA MeHblle 2 M MOKas3aTe/lb €ro MOMEHTa/NbHOM
JNINKBUAHOCTU MeHblLIe 2, MoKa3aTeNb IMKBUAHOCTU (B2) He moxKeT 6bITb Bbllle
4.

e ECAV SMUTEHT MMEET BbICOKYIO A0N10 AEOUTOPCKOM 3a40/13KEHHOCTM B aKTUBAX
(>0.6) n obopaunBaeMocTb ero AebUTOPCKON 3a40MKEHHOCTU MEHbLUE UK
paBHa 2 (anA cTpouTenbcTBa U Au3sMHra) unm 3 (ana MHbIX oTpacnei), ana
pacyeTa nokasaTtens AUKBUAHOCTM (B2) yuuTbiBaeTcA TO/IbKO MOKasaTenu
6bICTPOM U MOMEHTANbHOM NNKBUAHOCTHU.

2. CKOppeKTMPOBaHO ycnoBue ana koppektopa K1.1 ona nokasarena IMKBUAHOCTH

(B2):

«KoppekTop K1.1 paccunTbiBaeTcs No pernTuHry obopaumsaemoctn aebutopckom

3340/IKEHHOCTM U J0AN f,eOUTOPCKON 33401 KEHHOCTM B aKTUBAX.

e B cnyyae, ecan nokasatenb obopaumBaemoctT  aebutopckoi
3340/KEHHOCTM MEHbLUE MAM paBeH 2 pna oTpacan «JIM3MHM» Uan
«CTponTenbCTBO», NPUMEHSAIOTCA YObIBalOLIME KOPPEKTOPblI MO Mepe
BO3pacTaHua foan nebutopckon 3afo/KeHHoCcTU B akTmeax: 0.85, 0.75,
0.55,0.40

e B cnyyae, ecan nokasatenb obopaumBaemoctT  aebutopckoi
3340/1KEHHOCTM MEHbLLE UM PaBeH 3 AN UHbIX OTPacaen, NPUMEHAIOTCA
yOblBaloLWMe KOPPEKTOPbI MO Mepe BO3pacTaHWa [0an AebuTopcKom
3a401KeHHOCTU B akTmBax: 0.75, 0.60, 0.45, 0.30»

3. CKOPPEKTUPOBAHO YCI0BUE PaHKMPOBAHMA 1A NOKasaTenen TMKBMAHoOCTH (B2)
COrnacHo NyHKTy 2.3.3.2 HacToAwe MeToguKu:

«[na cnegyowmx nokasaTenen paHXMpoBaHMe He NPOM3BOAUTCA B C/1y4Yae, ecau
abcontoTHoe 3HayeHMe nosaydyeHHoro KoadduumeHTa He nonagaer B
onpeaenéHHble IKCNepTaMmm pamKum.

e TeKywasa /AUKBUOHOCTb: B C/y4ae, ecivM  abCoOMOTHOE 3HayeHue
NoJlydeHHOro KoadpduumneHTa 6oblle 3HAYEHMA, PACCUUTAHHOTO KakK 75-¢1
nepueHTMAb cpegn BCeX KOIGOUUMEHTOB TeEKyLEeW AUKBUAHOCTM, NO
MOKa3aTeNto TeKYLLEN TIMKBUAHOCTM NpucBamBaeTca perdTuHr 10.

e bBbicTpas /AMKBMAHOCTb: B C/Ayyae, ecan  abCconloTHoe 3HauyeHue
noJlydeHHOro KoadduumneHTa 60blle 3HAYEHMA, PACCUUTAHHOTO KakK 75-¢1
nepueHTUAb cpean Bcex KoaddUUMEHTOB ObICTPON AMKBMAHOCTU, NO
noKasaTtento 6bICTPON IMKBUAHOCTU NpUcBanBaeTca PenTuHr 10»

4. CKOpPPEKTUPOBAHO YC/NOBME PAHXMPOBAHUA ANA MNOKasaTenen Kadvectsa
npubbian R (E) cornacHo nyHKTy 2.3.2 HacToAawen MeToanKu:




«[ns cneayolMxX Nokasatenei paHXMpoBaHWe He NPOM3BOAMUTCA, B C/lydYae eciu
abcontoTHoe  3HauveHWe  Ko3dOdMUMEHTA  HaxoamuTca  3a  npeaenammu
YCTaHOBNIEHHbIMW 3KCNEPTAMM PAMOK:

e Ob6opauMBaeMocCTb 3amnacoB: B C/y4yae, ecan abcoNoTHOE 3HauveHue
Nno/sly4eHHOro KoadpoduumeHTa 60/blle 3HaYeHUsA, PACCUMTAHHOIO Kak 75-
M NepueHTUNb cpean Bcex KoadpopuumeHToB 060pavMBaEMOCTM 3aNacos,
no ob6opaynBaemMocCTM 3anacoB KOMNAHUKU NpuceansaeTcs penTuHr 10.

e (Ob6opaunmBaemocTb [AebBUTOPCKOM 33[0/KEHHOCTU: B C/ydae, ecau
abcontoTHoe 3HaUYeHMe NoAYyYEHHOro KoapPuumeHTa 6onblue 3HaUYEHUS,
paccyMTaHHOro Kak 75- nepueHTUAb cpeau Bcex KoadduuMeHToB
obopaumBaemocTy AebUTOPCKON 3a40/1}KEHHOCTU, N0 06opaYMBaEMOCTH
[0ebUTOPCKOM 3a40/1)KEHHOCTM KOMMNAaHUK npucBanBaeTca penTuHr 10.

5. KoppeKTupoBKa 3a COOTHOLIEHME NUKBUAHOCTM M KPaTKOCPOYHOrO A0/ra
B(Kop1) paccumTbiBaeTCcA Ha OCHOBE MOKa3aTena ANKBUAHoCTH (B2).

28.07.2025 Mpn OTCYTCTBUM CNEUMaNbHON OLEHKM MWHUMANbHbIA YUCAOBOM BHYTPEHHMWIA
KPeAUTHbIN PENTUHT 1A rOCYAapPCTBEHHDbIX, CybdenepanbHbIX M MyHULMNANABbHBIX
obnuraymii paseH 5. MHeHMe yuMTbIBaeTCA Yepes KOPPEKTUPYIOLWLMIA NOKa3aTe b

KQK.
14.08.2025 N3meHeHa pesieBaHTHOCTb MCMO/Ib30BaHUA KoadduumnenTos ana MKO.
23.10.2025 [JobaBneHo ycnoBue Npu PeEUTUHIOBaHMW MNoKasaTenen NMKBUAHOCTU (TEKYLLEN,

6bICTPO U MOMEHTaNIbHOW):

B cnyuae, ecnm fona GUHAHCOBBIX BAOXKEHWN B 0OOPOTHbIX aKTUBAxX 6o/blue UK
paBHa 0.7 U PeUTUHT peHTabesIbHOCTU NPOAANK <=3, N PEUTUHT MO NOKasaTento
Net Debt to Equity <=3, peATUHT TeKyLEN TUKBUOHOCTU HE MOXKET ObITb Bbille 3.

Oos3aTesqpHast HHpoOpManus

NHbopmaumsa, npeacTasieHHas B AaHHOM AOKYMeHTe (Aanee Takxke - MHGopmauma) noarotossieHa cneyuaamctaMm KoOMnaHum
000 "YK "00OXOA4b" (panee Takke — KomnaHusa), ABseTcA MHTENNEKTyalbHOW cO6CTBEHHOCTbIO KOMNaHMKM 1 npegHa3HaveHa
AN UCNONb30BaHMA Ha Tepputopun PoccuM B COOTBETCTBMM C POCCUMMCKMM 3aKOHOAATeNbCTBOM. Mpu MOArOTOBKE 3TOM
NHbopmaumm 6bian MCNOb30BaHbI MaTepuanbl U3 UCTOUHUKOB, KOTOPbIE, MO MHEHUIO CreunanncTtoB KomnaHum, 3aciyxmsatoT
posepua. Mpu sTom Takas MHpopmauua npefHasHayeHa WMCKAYMTENbHO ANA WMHOOPMAUMOHHBLIX Lefei, He COLepXKWUT
peKkomeHAaLmi 1, Tam, rae 3To NPUMEHMMO, ABNAETCA BblPaXKEHNEM YaCTHOTO MHeHUA cneumanmctos KomnaHun. Hessmpas Ha
OCMOTPMUTENbHOCTb, C KOTOPOM cneuuanmctel KomnaHum oTHecanCh K cbopy M cocTaBaeHnto MHpopmaumm, Komnauus He gaet
HWKaKMUX rapaHTMi B OTHOLEHWUM ee AOCTOBEPHOCTU U NMOAHOTbI.

KomnaHusa He obeLyaeT U He rapaHTUPYeT A0XOAHOCTb BAOMKEHWIA. PelueHna npUHMMAaloTC MHBECTOPOM CaMOCTOATE/IbHO.

NHdopmaumn, npeacrtaBieHHan 34eCb, He ABAAETCA UHAUBUAYaNbHOW MHBECTULIMOHHON peKoMeHaaumei, a ynoMmHaemble
$UHaHCOBbIE MHCTPYMEHTbI MOTYT HEe NOAXOAUTb BaM MO MHBECTULMOHHBIM Lie/IAM, A0MYCTUMOMY PUCKY, MHBECTULMOHHOMY
rOpU3OHTY M MPOYMM NapameTpam UHAUBUAYANbHOIO MHBECTULMOHHOrO Npoduns.

HMKTO HM NpK Kaknx o6CToATEIbCTBAX He AO/IXKEH paccmaTpueaTb MHbopMaLumio, CofepiKallytoca Ha 3TOM CTpaHuLLEe B KadecTse
npea/ioXKeHna 0 3aK/YeHNN 40roBopa Ha PbiHKE LLeHHbIX Bymar am MHOro lpuaMYeckn 06a3blBaloLLErO AEeNCTBUA, KaK Co
CTOPOHbI KOMMaHMK, Tak U CO CTOPOHbI ee cneuuannctos. Hu KomnaHua, HU X areHTbl, HU abdUAMPOBAHHbIE ML He HecyT
HWKaKOM OTBETCTBEHHOCTM 3a Ntobble Y6bITKM MAM PACcXOAbl, CBA3aHHbIE MPAMO WM KOCBEHHO C MCMO/b30BaHMEM 3TOW
NHpopmauun. UHbopmaumn, copepikallanca Ha 3TOW CTpaHuue, AeWCTBUTENbHA Ha MOMEHT ee nybauKkauuu. Mpu 3TOM
KomnaHusa enpase B N1t060i MOMEHT BHecTV B Hee Ntobble 3MeHeHUA. PacnpocTpaHeHne, KONMMpPOBaHUE, U3SMEHEHWeE, a TaKke
MHOe MCMo/b3oBaHMe WHdopmaumm uam Kakon-nmbo ee yactu 6e3 mMMcCbMEHHOro cornacua KomnaHuit He gonyckaertcs.
KomnaHwus, ee areHTbl, COTPYAHUKM U adPUAMPOBaHHbIE ML MOTYT B HEKOTOPbIX C/Ty4anX y4acTBOBATh B ONepaLmax C LLeHHbIMK
6ymaramu, ynomaHytbimu B WMHbOpmauuM, MAM BCTynaTb B OTHOLWIEHMA C 3MWUTEHTAMM 3TUX LEeHHbIX 6ymar. KomnaHua
npeaynpesxaaeT, yTo onepaumm ¢ LeHHbIMM Bymaramum CBA3aHbl C Pa3IMYHbIMU PUCKAMM U TPEBYIOT COOTBETCTBYIOLMX 3HAHMIA
1 onbiTa.
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