) goxoda

YNRABAKIOWAR KOMNAHWMA

Meroanka pacdyera KpeAUTHOIO PEUTUHTA U TTIOKA3aTEIIs
Ka4eCTBa SMUTEHTA JJIsl CEPBUCA « AHAIIN3 OOIUT AN

VK JOXOb

OrnaBneHue

1. MeToauKa pacueTa BHYTPEHHErO KPEAUTHOIO PEUTUHIA ...........oeeeeviieeeeiiieeeeitteeeeeitteeeeeenteeeesnnsaeeesans 2
2. MeToauKa pacyeTa noKasatesns Kayectsa KopnopatueHbIX amuteHToB (Quality)............ccceeeeeee. 4
2.1. MeTtoguKa pacueta UTOroBoro NoKasarensa Kauectsa KOpnopaTuMBHbIX IMuTeHToB (Quality)...... 6

2.2. MetoguKa pacueta BHelHero nokasarena Kauectsa KOpnopaTMBHbIX 3muTeHToB (Outside
(o 11 1147 ) PR 7

2.2.1. CtaHpgapTu3auma noKasarena lonu pesepsoB noa norepu no ccygam (RLL) ......................... 10

2.3. MeToauKa pacyeTa BHyTPeHHEro noKkasaTtens KayecTBa KOpnopaTUBHbIX SMUTeHTOB (Inside

(0 TUE- 1 11 4 ) S SRPSPR 10
2.3.1. PacueT noKasaTena INside QUAlILY ..........ooeoiiiiiiiiiiiiie e e 10
2.3.2. Pacuet noKasatens KauyectBa NPUBBIMN R(E)...........coooiiiiiiiiiiiiceee e 11
2.3.3. PacuéTt noKasatens KauyecTBO 6aNaHCA R(B) ...........coooiiiiiiiiiiiee ettt e 15
2.3.3.1. Pacuet noKasatena GpUHAHCOBOM YCTOMUMBOCTU (B1) .......ccoooviiiiiiiiiiiiiecciee e, 17
2.3.3.2. PacueTt NoKasaTena MMKBUBHOCTU (B2) .......cc.ooeviiriiiiiiiiieeiieee ettt et et e eetreee e etreeeeenes 18
3. MWHTepnpeTtauMAa UTOrOBOIrO NOKA3ATE/IA KAUECTBA.......cccuuuuuuieriereerrrnuiiieeeeeerrremnnineesseeesmmsmnnneeeesssnnnnns 21
MpunoxeHne 1. PacUeT MOKA3ATEMA Z-SCOIE.........cccoiiiiiiiiiiiieeeeeetiiiiieeeeeeeeettarae e e s e aeeeatraeeseeesantsanaasasaaens 22
MpunoxxeHue 2. PacyeT NnoKasatensa Kauectsa otyeTHocTM amuteHTa KQK (DP1)..........c.covveennnieninnnen. 23
MpunoxkeHue 3. TabAnLA NOCAEAHUX BHECEHHDBIX UBMEHEHMUM. .....cc.eeiuiiniiiniieieeiee sttt 24

O6A3ATENDHAA MHPOPMALMA .........ooiiiiiiiieeiieeeeeiieeeeetteeeeeteeeeeeabeeeeeebeeeeeabasaeeastaseeaanteeeseanseesesaseeeaennsens 27



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)
Outsid lity = > X Outsid lity (1
utside Quality = Med(Outside) utside Quality(ITo komnanum)

lpe,
e Med (Inside) — MeauaHa nokasartens Inside Quality no Bcem paccumMTaHHbIM KOMNAHUAM.
e Med (Outside) — MeanaHa nokasaTens Outside Quality no Bcem paccuMTaHHbIM

KOMMaHUAM.

Ipumeuanus:

e Ecnu nokazamesno aAukeudHocmu (B2) meHbwe unu paseH 3, umozossili nokazamens Quality He

moxcem 6bime 8oiwe 4.




2.2

Ecnu pelimuHz momeHManbHOU AUKBUOHOCMU MeHble Uau paseH 3 U NMpUMeHAIomMcsa wmpagbl
DP2 u DP3, umozoesili nokaszamesns Quality He moxcem 6bimb 8bilie 3.8.

Ecnu npumeHaromcsa wimpaghel DP2 u DP3, umoeossili nokazamens Quality He moxcem 6bims
sbliwe 4,8.

Ecnu pelimuHe nokasamena kayecmea b6anaHca (B) meHsbwe unau pageH 3, umoeosoili
nokazamens Quality He moxcem 6bimb 8biuie 4.

Ecnu pelimuHe nokazamensa Kayecmea b6anaHca (B) meHbwe unu paseH 3 u pasmep busHeca
amumeHma meHoswe 3, uUmoe2oaslii nokaszameno Quality He moxem 6bimeb 8biwe 3.

Metoauka pacuera BHenHero noka3aresisi KauecTBa KOPNOPAaTHBHBIX
3MUTEHTOB (Outside Quality)

BHewwHMI1 noKasaTenb KayecTBa (Outside Quality) paccumTbiBaeTca no cneayolein opmyne:

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

roe:

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

e R(Net debt to Equity) — peTUHI No nokasaTtento “YncTblit 40T K Kanutany”

e R (Earnings variability) — pelituHr no nokasatento “UameHunBocTb NpubbIIN”

e KQK - KoppeKtupylowmii nokasaTenb onpenenéHHbli Ha OCHOBAHMM KayecTBa
OTYETHOCTU SMUTEHTA (onpedeseHue NoKazamesns CMOMPEMb rpuaoxceHue 2).

e KoadduumeHT Kn — yuntbiBaeT Bec nokasaTens ANA MOJYYEHUSs UTOrOBOro 3HaAYeHUs
Outside Quality. s Bcex oTpacneit Kpome HUXKE YKasaHHbIX KO3pPULMEHTbI Npu BCex
pPeNTMHIax MMeIoT PaBHbIN Bce. VICKNoYeHna 1 3HaYeHus:

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

MpumeyaHue: 8 cay4ae Heydema bauxaliwel oghepmesl 8 KDAMKOCPOYHOM Oos1ee 8 nocnedHel

omyemHocmu coanacHo nyHKkmy 2.3.3.1 HacmoAweli Memooduku, 3Ha4eHue KQ He moxcem 6bimb 8bille

3.

BHewHuli noKazamesnb Ka4yecmea sxkao4aem 8 cebs cnedyroujue KoagguyueHmol 044 nocaedyou,e2o

POHMUPOBAHUSA U pelimuH208aHUS:

PeHTabenbHoCTb cob6cTBEHHOro KanuTtana (ROE)
PaccumTbiBaeTca 3a NATb /IeT UM 33 AOCTYMHOE KOIMYECTBO /IEeT, HO He MeHee Tpex (N).

N YucTas npubbLib
1
RO EN — KIE\IIHI/ITaJ'I

N Yucras npu6bLIb

Mepes ykasaHHbIM pacyeTom 3HadeHus ROE 3a otaenibHble roapl (37 ) npoxoanT

Kanuran

npoueaypy Hopmaamsaumu:

o [AnA Kaxporo roga onpeaenaerca BepXHUA U HUKHUI nepueHTunb ROE no Bbibopke
(06bluHO, 3TO rpaHmMLa 95% 1 5% 3HauYeHUIt BbIGOPKM COOTBETCTBEHHO). 3TN 3HAYEHMA
paccMaTpUBalOTCA KaK BbIOPOCHI.



o PaccuuTbiBaeTcA CTaHAAPTHOE OTKNOHEHMe no Bbibopke ROE 6e3 Bbibpocos. MonyyeHHoe
CTaHZAPTHOE OTKAOHEHMEe YMHOXaeTcs Ha 2 (2STD)
O 3HaueHus BbIbpocoB 3ameHATcA Ha 3HadyeHne 2STD co 3Hakom Bbibpoca.

e PeHTabenbHocTb akTnBos (ROA)
PaccuntbiBaeTcs 3a NATb SIET MK 33 AOCTYMHOE KOJIMYECTBO /1eT, HO He meHee Tpex (N).

N YucTas npubbLIb
1
ROAN — AI((ITPIB])I

e Yucrtoit gonr K Kanutany (Net debt to Equity)
PaccunTbiBaeTca Ha gaTy nocieAHeln AoCTYNHOM OTYETHOCTH

O61utuit oar — JleHeXKHbIe Cpe/ICTBA U 3KBUBAJIEHTHI

Net debt to Equity = Kanutau

lpumeyarus:
1. o0bwul done paccyumesisaemcs ¢ yyemom bauxcaliwux ogpepm 8 KpamKOCPO4HOU
yacmu 0osea coanacHo nyHkmy 2.3.3.1 Hacmosawel MemoduKu.
2. 0714 3MUmMeHmMo8 cmpoumesbHol ompacau Yyucmelli 002 paccHumel8aemcs ¢ y4emom
3CKpoy-c4emos.

[ns baHkoB BmecTo Net debt to Equity ncnonb3yeTca nokasaTtenb 40M pe3epBOB Mo noTepu
no ccygam B aktmBax (RLL). RLL cTaHgapTusnpyeTtca (nepesogutcs B pedTuHr ot 1 go 10)
COrNAacHO NYHKTY 2.2.1. HacToAwen MeToaNKN.

e M3meHuuBocTb NpubbiAK (Earnings variability, EVAR)
PaccuntbiBaeTca Kak CTaHOAPTHOE OTK/IOHeHWe nokasaTtensa EVAR 3a nATb neT uam 3a ocTynHoe
KO/IMYECTBO /IET, HO HE MEHee TpexX.

[Ipubblib 3a rog n
EVAR, = -1
[Ipubblib 3arogn — 1

YNEVAR,
TN(EVAR, — (B2
N—-1

Earnings variability = o(EVAR,) =

Mepes yKasaHHbIM PAacYETOM 3HAYEHUS U3MeHeHMA NpubbIKY 3a oTaenbHble rogbl (EVAR )

NPOXoAAT NpoLeaypy HOPMAIMU3aALNN:

o [AnA Kaxaoro roga onpeaenserca BepxXHU U HUKHUIA nepueHTuab EVAR, no Bbibopke
(06bI4HO, 3TO rpaHuLa 95% v 5% 3HauyeHuUl BbIBOPKM COOTBETCTBEHHO). TN 3HAYEHUA
paccMaTpUBalOTCS KaK BbIBPOCHI.

o PaccunTbiBaeTca cTaHgapTHOE OTKAOHEHMe no Boibopke EVAR,, 6e3 Bbibpocos. MosyyeHHoe
CTaHAapPTHOE OTKAOHEeHWe yMmHoxKaeTca Ha 3 (3STD)

o0 3HayeHus BbIbpocoB 3ameHATCA Ha 3HavyeHne 3STD co 3Hakom Bbibpoca.



3HauyeHus No Bcem nokasartenam, Kpome NetDebt/Equity paH:kupytotca ot 1 4o M (rae M — obuiee
yncno aHanusmpyemsbix smuTteHToB). ROE n ROA paHKunpyeTcs B nopsaake Bo3pactaHus, a Earnings
Variability nopagke ybbiBaHus.
PaHrn no Kaxkgomy m3 nokasateneit rpynnupytotca B 10 paBHbIX MHTEPBANOB (NepueHTUAEN),
KOTOPbIE COOTBETCTBYIOT UX PEUTUHTY.
Kaxkaomy 3HauyeHu o, B 3aBUCMMOCTM OT NoKasaTtens, npuceamsaetca peituHr ot 1 ao 10 (ucxoas
U3 Npeapblaywero nyHKTa).
BHewWHMN noKasaTesib KayecTBa PacCYMUTLIBAETCA KaK CpeAHee 3HAYeHWe perTUHra Bcex TPEx
nokasatenen. Mpwu aTom:
a. B cnyyae ecam NetDebt/Equity <= 0, peWtmHr nokasatens NetDebt/Equity
npupasHuBaetca K 10.
b. B cnyyae ecnu Equity <= 0, pelATUHr nokasatena NetDebt/Equity npupaBHMBaeTca K 1.
B cnyyae ecnrm ROE KOMNaHWKM HET BO3MOXKHOCTM paccumnTaTh, TO ANA pacyéTa UTOroBOro
penTuHra ncnonbsyetcs ROA.

lpumeyarus:

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

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

e Ecnu no KomnaHuu He paccyumelieaemcs Earnings Variability, mo ee nokazamens Outside
Quality HE moxem 6bimeb 8blwie 5.

e Fcnu no komnaHuu He paccuumsisaemca NetDebt to Equity unu Earnings Variability, mo
Outside Quality paccuumesisaemcs Kak cpedHee 3HayeHue 08yx nokazamenel (ROE u Net
debt to Equity unu ROE u Earnings Variability, 8 cny4ae ecau He yoaémcesa paccyumame
dea u3 mpéx nokazamesed, mo Outside Quality He paccuumsisaemcs).

Pacuet nokasatens NetDebt/Equity.

[na HopmanusauMu JaHHbIX, M3 KOTOPbIX 6yayT ¢GOopmMMpPOBaTbCA Knactepbl, MPOBOAMTCA
HOPMaNU3aLmMa AaHHbIX, AR 3TOTO PACCUUTLIBAETCA CNEAYIOLWMI KOIPOULMNEHT:

Koad HopMm. = Median * 10, 2de

Median — meduaHa KoaghgpuyueHma o sceli 8b160pKU KOMMIAHUU.

Bce KoadpdurumeHTbl, 3HaueHne KoTopbix 6osblue Koad Hopm. MNMpupaBHUBAOTCA K 3HAYEHUIO KO3
HOpM.

M3 nonyyeHHoro cnucka ¢popmupytotca 10 KnacTepos.

B cnyyae ecnm Ha Kakoin-nmbo knactep npuxoantcs 6onee 12,5% oT Bcero 06b€ma KOMMNAHWUM, TO
M3 AaHHOM BbIGOPKM M BCEX KOMMAHWM, KOTOpble HAxomaTca Huxke, dopmwupytotca ewé 10
KnacTepos.

[JevicTBue Ha NpeablAyLLEM LLAre NOBTOPAETCA A0 TEX NOP, MOKa B KaXKAOM Knactepe byaet meHee
12,5% oT 0bL1ero Ko/iM4ecTsa KOMMNaHUn.

Knactepbl paHXMpYIOTCA B 3aBUCMMOCTM OT pasmepa KoadpduumeHta NetDebt/Equity KomnaHuit
BXOAALLMX B KacTep.

3aTeM paccYMTbIBAETCA KONMYECTBO KOMMAHUIM B KaxA0M KnacTepe.



2.2.1.

Mo ¢popmyne cumTaetcs H6ann, KOTOPbIV JOMKEH NPUXOAMUTCA HAa 1 KOMMAHMIO:

10
Kos1 — Bo KoMIaHHH B 0011el BEIOOPKE

Score =

MpumeyaHue: npu amom, MaxkcumaneHsili 6aan (10) npuceausaemca Kaacmepy, 8 Komopbili
sowis1u camele bonbwiue KOMNAHUU Mo 06vEMY aKmMUB08, KOMopble 8oOWIU 8 Nepssili Kaacmep.
CoomeemcmeeHHO MUHUMAnbHLIG 6aan (0), npuceausaemca KOMMAGHUAM C HAUMEHbUWUM
06BLEMOM AGKMUBOB, KOMOopble 80WU 8 NocaedHull Kaacmep.

[na pacyéTa 6anna, KOTOPbIA COOTBETCTBYET KAacTepy MCMob3yeTca popmyna.

NetDebt to Equity = 10 — Score * Kon — Bo KOMIIaHUH B KJ1acTepe.

Cranpapruzauus nokasareis Josu pesepBoB noja norepu no ccyaam (RLL)

CraHgapTusauma aHHOro NokasaTens OCyLWeCcTBAAETCA C Uenbio onpeaeneHuna peitmHra RLL_Rating (oT

1 no 10, yem 6onblie, TeM Nyylle) B CIeAYIOLLIEM NOPASKE:

2.3.

2.3.1.

e [loarotaBnuBaeTca BbIOOpPKa 3HaYeHu RLL 4na WMpoKoro cnmcka 6aHKoB Ha AaHHOM PbIHKe
(vnm nogxoaawem pbiHKe/pbiHKaXx).

e YcTaHaB/MBaeTcA NorpaHMYHoe 3HavyeHue RLL_Max anAa camoro HM3KOoro penTuHra
RLL_Rating = 1. OHO MOXEeT OT/INYaTLCA B 3aBMCUMOCTM OT aHANU3UPYEMbIX PbIHKOB. 1A
Poccumn, 0bbIbHO, 3TO 3HAYEHWE ycTaHaBIMBaeTcA Ha yposHe 20%.

e [1nAa Kaxporo 3HavyeHua B Bbibopke RLL paccumTbiBaeTcA nokasatenb Z-Score = (RLLn —
Mean(RLL)) / Std(RLL). NMpwn pacyeTe cpeaHero 3HayeHuaA (mean) n ctaHAapTHOroO
OTK/IOHeHMUs (std) He yyacTBytoT 3HaueHua RLL nonagatolime B BEPXHUE U HUXKHUE
nepueHTUaM (06bl4HO 10%) B BbIGOpPKE.

e [lonyyeHHble Z-Score HOPMaNU3UPYIOTCA K eAMHULE, TaKUM 06pasom, YTobbl, YHeM MeHblLUe
6b1710 3HaYeHue RLL, Tem 6onblie 6yaeT 3HavyeHue Z-Score: aa Z-Score > 0 = 1+Z-Score. [nsa
Z-Score < 0 = (1-Z-Score)\(-1).

e [loslyyYeHHble gaHHble A4ONONHUTENIbHO HOPMaNU3UPYHOTCA K 3HadeHusam ot 1 (minrll) go 10
(manxrll) no dpopmyne: RLL _Rating = minrll + ((Z-Score(n) — min(Z-Score)) / (max(Z-Score) -
min(Z-Score))) * (maxrll — minrll). Npwn asTom min(Z-Score) onpeaenaeTca Kak 3HayeHue Z-
Score Hanbonee 61M3Koe K COOTBETCTBYHOLLLEMY eMy 3Ha4YeHuto RLL.

e [1nA 3HauyeHu nokasatens RLL >= RLL_Max pentuHr RLL_Rating = 1.

e RLL Rating ans 6aHKOB MCNONb3yeTcA BMECTO peiTuHra no nokasartento Net Debt to Equity.

Meroaunka pacuera BHyTPEHHeEro noKa3areJ/isi KauecTsa
kopnopaTuBHbIX SMUTEHTOB (Inside Quality)

Pacuer nmoka3zaresns Inside Quality

BHyTpeHHWUI1 NoKasaTenb KadyecTtsa (Inside quality) paccunTbiBaetca no cneaywoluein opmyne:



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

e R(B) — pelTuHr no nokasatento GMHAHCOBOM YCTOMYMBOCTU KOMMAHMM MOJIYYEHHbIE U3
pacyéta pentmHros R(B1(6anaHca)) u R(B2(/InkBuaHOCTD)).

e R(E) - peNTUHr paccunTaHHbIM Ha OCHOBE NoKasaTtesnen Npmbbinu.

e KQK - KoppeKtupylowmii nokasaTenb onpenenéHHbli Ha OCHOBaHMM KayecTBa
OTYETHOCTU IMUTEHTA (onpedeseHue NoKazamensa CM. npusaoxceHue 2).

o K, — Ko3pdMLMeHT Beca, ANAa ydveTa NoKasaTens KadvectBa banaHca. Onpegensetca
3KCMEePTHbIM MHEHUEM.

o K, — KOapPUUMEHT Beca, ANA yyeTa MokasaTensa KayectBa npubblav. Onpegensetca

9KCNEPTHbIM MHEHUEM.

lNpumeyarus:

e Fcnu no KomnaHuu He paccyumelsaemcs B unu E, mo Inside Quality He paccuumsisaemcs.

e B cayyae Heyyema bauxcaliwell ogpepmol 8 KRAMKOCPOYHOM 0os12€e 8 rocnedHel omyemHocmu
coenacHo nyHkmy 2.3.3.1 HacmosAuweli Memoouku, 3HayeHue KQ He moxcem b6bims abiuie 3.

2.3.2. Pacuer noka3areisi kauectBa npuobuia R(E)

lMokazamesb paccyumesisaemcs no caedyrouweli popmyne:

R(E) = E * E(Kop1l) * E(Kop2)
lne,
e E — PeiTUHroBana oOLEHKa MNOAyYeHHaa B pe3y/nbTaTe pacyéTa HUMKe OMNUCAHHbIX
nokasaTeneu.
e E(Kopl)—KoppekTMpoBKa 1 ans nokasartens Kayectsa npubbian (Mo AeHEeKHOMY NOTOKY).
e E(Kop2)— KoppeKTnpoBKa 2 ANA NoKasaTenn Kayectsa Npubbian (Mo naTTepHy CHUMKEHUA
BbIPYYKM U pOCTa 0OOPOTHBIX AKTUBOB).

lMokasamesnob kayecmsa rpubolau E skarovaem 8 cebs caedyroujue KoagpuyueHmeol 045
nocnedyrouje2o PaHHUPOBAHUSA U pelimuH208aHUA:

e PeHTabenbHOCTb Npogax

Yucras npubbLIb

PenTabenbHOCTD Npojax =
Bripyuka

e Hopma Banosoit npubbinu.

BasioBasi npu6bLIb

Hopwma BasioBo# mpubHLIU

Bripyuka
e Ob6opaunBaemocTb 3anacos
Beipyyka
O6opaynBaeMOCTb 3aMaCOB = —————
3amacsl

e 0O6opaunBaemocTb 060POTHDLIX CPeacTs



Bripyuka

060payrMBaeMoCTb 06GOPOTHBIX CPEACTB =
060pOTHBIE AKTHUBHI

0O60paunBaemocTb 4,e6UTOPCKON 3a40/1KEHHOCTHU

Bripydka

060payrBaeMocCTb Je6UTOPCKOM 3a/10/PKEHHOCTH =
Jle6uTOpCKasi 3310/ KEHHOCTD

M3meHunBOCTb NpubbIAK (Earnings variability)
PaccuntbiBaeTcA Kak cCTaHgApTHOE OTKAOHeHMe nokasaTtena EVAR 3a nAaTb neT nam 3a goctynHoe
KOJIMYECTBO JIET, HO HE MeHee Tpex.

[Ipubblib 3a rog n

EVAR, = —
" Ipubblab3arogn — 1

YNEVAR,
IN(EVAR, — (B555))2
N—-1

Earnings variability = o(EVAR,) =

Mepepn, yka3aHHbIM pacyeTom 3HaveHna EVAR,, 3a otaenbHble roabl npoxoaat npoueaypy
HOPManM3aLUnn, yKasHyo A1A AaHHOTo NokasaTtens B rnase 2.2. HacToAwen MeToamnKu.

PeHTabenbHoCTb cobcTBEeHHOro Kanurtana (ROE)
PaccunTbiBaeTca 3a NATb JIET UM 33 JOCTYMHOE KOJIMYECTBO JIET, HO He MeHee Tpex (N).

N Yucras npubsiib
1

ROEN — Kanurtan
N
YucTas NpUObIIb
Mepen ykasaHHbIM pacyeTomM 3HadyeHMA ROE 3a oTaenbHble roasi (ZI{'THZM) npoxoaAt

npoueaypy HopmMmanmnsaumm, yKkasHyro AnA 4aHHOMO NoKasaTe A B rnaBe 2.2. HacToALLEN
MeToanku.

CB060AHDIN AeHeXHbI NOTOK
CBoGOAHBIN JeHexHbIH NoToK = CFO — CFI
roe,

a. CFO - geHexHbll NOTOK OT OnepaLMoHHON AeATeNbHOCTH
b. CFl - geHeXHblh NOTOK OT MHBECTULIMOHHOMN AeATEeNbHOCTU

OTHOLLEHUe AeHEeXHOro NOTOKA OT TeKyluel AeATeNbHOCTU K YACTO Npnubbian

CFO

Yucrtas npubblib

KavecTBO npubbLIN =

MpumeyaHue: ecau KOMIAaHUA umeem ompuyamesbHoili CFO u yucmeoili y6bImok, nosayvyeHHoe
3HaYeHue NpuMeHAemca K 0anbHelWUM pacyemam co 3HAKOM «MUHYC».

PeHTabenbHocTb akTMBOB (ROA)



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

N YucTas npubbLIb
1
ROAN — AI((ITPIB])I

lMpumeyaHue: ROA — ucrions3zyemca 8 mom cay4dae ecnu paccdiumams ROE KomrnaHuu He
npeocmasnfemcs 803MOHCHbIM.

3HayeHUs No BceM MOKasaTenam (Kpome cBOHOLHOIO AeHEKHOIo NOTOKA, OTHOWEHME AEHEKHOIO
MOTOKa OT TEKYLLEM AeATENbHOCTU K YncTon npmbbinm n K Earnings Variability) paHxupytotcs ot 1 go
N (roe N — obllee uncio OLEHOK) B nopsaaKe Bo3pacTaHua, Earnings Variability paHskupyetcs B
nopagke ybbiBaHUA.

PaHrn no Kaxgomy m3 nokasatenei rpynnupytotca 8 10 MHTepBasoBs (nepueHTuneit), KoTopble
COOTBETCTBYIOT X pelTuHry. (MHTepBanbl oT 2 Ao 10 ABAAIOTCA PaBHbIMU, @ HUXKHEN rpaHnuei 1-ro
WHTepBana ABAAETCA HOJb). [NA cneaylolWmMx nokasaTenei paHKMpoBaHME He MPOoM3BOAUTCA, B
cnyyae ecsiv abcontoTHoe 3HayeHne KoapduuMeHTa HaXoAUTCA 3a NpeaesiaMu YCTaHOBIEHHbIMM
3KCnepTamm pamok:

1. Hopma BanoBoii npubblan:

a. B C/Ayyae, ecn abcontoTHOE 3HAaYEHUE NONYYEHHOTO KO3hdULMEHTa HaxoaMTCA 3a
npegenamu guanasoHa ot 0 4o 1, To No Hopme BanoOBOM NPUOLINM KOMMAHUK
NpUCBanBaETCA CieAyOWNN PENTUHT:

i. Ecnu 3HauyeHue KoadpdpuumeHTa 6onblie 1, pentur 10.
ii. Ecnn 3HauyeHne KoappuumeHTa meHble 0, penTuHr 1.

b. ecnu pelTMHr no nokasartento «Hopma BanoBON NPUBLIIUY > 6 U PEUTUHT MO
nokasatento «PeHTabenbHoCTb Npogask» < 4, To noKkasateno «Hopma Banosow
NpUGbLIANY» NpUCBaUBaAETCA PEUTUHT 5.

2. O6opauyvMBaemoCTb 3amacoB: B Cc/yyae, ecan abconoTHoe 3HayeHue MNoy4YeHHOro
KoapdUuLMeHTa Honblue 3HAYEHWS, PACCYUTAHHOIO Kak 75- mepueHTUMAb cpeaun Bcex
K0apdULMeHTOB 060pavMBaemMoCTM 3anacos, No 060paYMBAEMOCTM 3aMaAcCOB KOMMAHWUK
npuceaueaetca penTuHr 10.

3. ObopaumMBaeMoCTb AeOUTOPCKOM 3a40/KEHHOCTU: B C/ly4ae, eC/in abCcoIlOTHOE 3HaYeHue
nosydeHHoro KoadduumeHTa 60sblle 3HAUYEHWUA, PACCUMTAHHONO KaK 75-i MepueHTU/Ib
cpegm Bcex KoaddpuumeHToB 060paynBaemMocTM [ebUTOPCKON 3a[0MKEHHOCTM, Mo
obopaunBaeMocTu Aeb6UTOPCKOM 3a4013KEHHOCTM KOMMAHUK NpucBaneaeTca perTuHr 10.

Ka)kaomy 3HauyeHuio, B 3aBMCMMOCTM OT MOKasaTens, NpucBaumBaeTcA PenTUHr (ucxoaa w3
npeAblayLLero nyHKTa).

Cnegyrowmm nokasatensam npucsamsaetca 1 wuam 0 6annos, B 3aBUCMMOCTM OT BbIMOJHEHWUA
ycnosus.

a. [NokasaTtento “CBobogHbIN AeHeXKHbIM NoTOK” npucBanBaetca 1, ecan npu pacyérte OH
6onbwe wunm paseH 0. Ecnv “CBOBOAHbLIA AEHEXHbIA NOTOK” OTpUUATENbHbIN, TO
npuceamsaetca 0.

b. MokasaTtento “OTHOWeEHME AOEHEKHOro MNOTOKA OT TeKylen n[eATeNbHOCTM K YMCTOM
npubbIAn” npuceameaetca 1, ecnm npu pacyéte oH 6onblie nam paseH 1. Ecnmn “OTHolLeHMe
OEHEeXHOro NOTOKa OT TeKyleh AeATeNbHOCTM K 4ucTor npubbian” meHblie 1, TO
npuceamsaetca 0.



e T[loacuuTbiBaeTcs obllee KOAMYECTBO AOCTYMHbIX MOKasaTenel ANnA OLEeHMBAHMA MO Kaxaow
KOMMaHUM.

e PaccunTbiBaeTcs cymma 6an108B No BCEM NOKA3aTeNsAM MO KaXKa0My SMUTEHTY.

e Ha ocHoBe cymmbl 6annos, npuceamBaetcs peituHr ot 0 go 10.

10
E = Txn

roe:

i - 0bLLLee KONNYECTBO AOCTYMNHbIX NOKasaTenen ANs oLueHMBaHMA NO KOMMNAHWUK (paccunTbiBaeTCA
B NYHKTE 6);
N — cyMma HabpaHHbIX KomnaHnen 6annoB (paccunTbiBaeTcs B NyHKTe 6).

PacuéTt KOppeKTMPOBOK No 060paYnBaEMOCTH 3aMaCOB U KAYecTBY AeHEXHOro noToka — DP2
MpoeepKa no 06opaynBaemocT 3anacos.

PaccunTaHHbIN BbiWe MOKasaTe/Nb KayecTsa I'IpM6bI}1M CpaBHMBaAETCA C DEVITVIHI'OM K03de)MLI,MEHTa
O60pa'~IVIBaeMOCTVI 3anacos.

a. B cnyyae ecnm nokasatenb KayectBa NpubbIIM CUABHO MPEBbLIWAET 3HAYEHUE PEeNTUHTA
KoapdumumeHTa obopayMBaeMoCTM 3aMacoB, TO MOKa3aTe/ib YMEHbLUAETCS A0 3HAYeHus,
onpeaenéHHOro sKCNepPTHbIM MHEHUEM.

b. B cnyyae ecnv nokasaTesib KayecTsa NpubbIIN CUIBHO MEHbLIE PEUTUHra KoadduumeHTa
obopaymMBaemMocCT1 3anacoB, U3SMEHEHUA He BBOAATCA.

MpumeyaHue: Mo pelweHnto TPYNMbl 3KCNEPTOB, AaHHAA KOPPEKTMPOBKA HEe NPUMEHAETCS ANS
cneayoLmMx KOMNaHUA cieayowmx oTpacie:

e CrpouTtenbcTso.

PacueT KOPPEKTUPOBKU Ha KauyecTBO AeHeXKHoro notoka E(Kop1l)

3Ta KOPPEKTMPOBKA BKAOYaET B cebsa cymmy 6annoB nokasateneit OTHOLWEHWE AEHEKHOMO NMOTOKA OT
TeKyLLel AeaTeNbHOCTM K YUCTOM NpubblIn M CBOBOAHOTO AEHEXKHOro NOTOKa.

a. Ecnm cymma 6annos CBo60aHOrO AeHEXKHOTo NOTOoKa M OTHOLEHWE AEeHEXHOro NOTOKa OT
TEKyLeN AeATeNbHOCTU K YNCTOM Npubbian paBHa 0, TO KOpPEeKTUpYOWMA Ko3pPUUneHT
E(Kopl) npupasHuBaetcsa K 0,9.

b. Ecnu cymma 6annos pasHa 1, To E(Kopl) npupaBHuBaeTca K 1.

B cnyyae ecnm cymma 6annos pasHa 2, To E(Kop1l) npupasHuBaetcsa K 1,1

PacueT KOPPEKTUPOBKU MO NATTEPHY CYLLECTBEHHOTO CHUMXKEHUA BbIPYYKU U OAHOBPEMEHHOrO
pocta 060poTHbIX aKTuBoB E(Kop2)

3Ta KOPPEKTUPOBKA OTPayKaeT CHUXKEHME KadecTBa Npmbbliv KOMNaHMM B ClyYae OAHOBPEMEHHOTO
CHU}KEHWA BbIPYYKM 3a nocnegHue 12 mecsues 6osiee yem Ha 25% m pocTa 060POTHbLIX aKTMBOB
(McKkNOYan geHerKHble CPeacTBa M 3KBUBANEHTBI) B 3TOM e nepuoge 6onee yem Ha 5%.

e Ecnum yKasaHHble yc/10BUsA BbinonHATCA, To E(Kop2) yctaHaBanBaeTcs pasHbim 0,7.



e [laHHAA KOPPEKTUMPOBKA He npumeHseTcA AnA (PUHAHCOBbLIX OpraHuM3auui u
CNeunann3npoBaHHbIX CTPYKTYp (SPV).

MposepKa no cpegHeli uncToit NpubbiAn KomnaHUKM 3a NocnegHue Tpy roaa.

[ns pacyéta KOPPEKTUPOBKM, UCMONb3YETCA YNCTAA NPUObIAL KOMNAHMM 33 NOCNEAHWE TPU OTYETHbIX
nepuoga. B Tom cnyyae ecnm cpegHee 3HavYeHUe YncTon Npubblam < 0, KavecTso NpubbIAK E
yMeHbluaeTca B 2 pasa.

CoBMeCTHOE B/IMSAHME YKa3aHHbIX KOPPEKTUPOBOK Ha Kauyectso npubbian R(E) oTpaxkaeTcsa B NoKasaTtese
DP2.

2.3.3. Pacuér noka3sarteis kauecTBo 0ananca R(B)

Pacyem nokazamena npoucxooum nymem ycpeoHeHuUs oyeHoK R(B1) u R(B2) nosay4eHHbix 8 nyHkme 2.2.3
U 2.2.4 u yMmHoMeHus nosay4yeHHol oyeHKU Ha KoppekmuposKy B(Kop).

Mokazamens puHaHcosol ycmoliyugocmu B paccyumsieaemcs no caedyroweli gpopmyse:

R(B) = (Kpy * 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 GpUHAHCOBOM YCTOMYMBOCTU OMUCHIBAETCA HUMKE.,
o B(Kop2) — koppeKTMpoBKa Nokasatens GpUHAHCOBOM YCTOWUYMBOCTM OMUCLIBAETCA HUMKE.
o Kp1 — KoabduumeHT Beca, AnA ydyeTa MoKasatens ycronumsoctn. Onpepensetca
3KCMEePTHbIM MHEHUEM.
o K, — KoapduuMeHT Beca, ANA yyeTa MoOKasaTensa AuMKBugHoctu. Onpepensetcs
3KCMNEepPTHbIM MHEHUEM.
lNpumeyaHus:

e B cayyae ecnu o0uH u3 nokaszameneli R(B1) unu R(B2) He paccyumeieaemcs, nokazamess R(B)
npupasHusaemca eGUHCMBEHHOMY paccHUMaHHoOMY. B cayyae ecnu 044 KOMIAHUU HEBO3MOMCHO
paccyumames R(B1) u R(B2) nokazamens R(B) He paccyumebisaemcs.

e B cay4yae ecnu pelimuHz momeHmManbHOU AUK8UOHocmuU <=3 u pelimuHa 00U KPamKOCPOYHO20
donza <=3, nokazamens Kayecmea banaHca (B) He moxcem 6bimsb 8biuie 3.

® B cayuae, ecau pelimuHz MOMeHMAnNbHOU AUKBUOHOCMU MeHbWe Uau paseH 3 U npumeHaomcs
wmpacgsl DP2 u DP3, nokaszamens kayecmea 6anaHca (B) He moxem 6b6ims gbiuie 4.

e B cayyae ecau pelimuHe nokazamensa AukeuoHocmu (B2) <=2, nokazamens kayecmsa banaHca
(B) He moxcem 6bimb gbiwe 2.

e Bcayyae ecnu pelimuHe nokasamens AuksudHocmu (B2) <=1.5, nokazamens kavecmsa 6anaHca
(B) He moxcem 6bimb gbiwe 1.

PacyeT KOPPEKTUPOBOK 33 COOTHOLLEHUE TEKYLLEN IMKBUAHOCTU U KPAaTKOCPOYHOrOo A0Ara 1
ynpasneHue onepaumuoHHbIM AieHeKHbiM noTokom — DP3



PacyeT KOPPEKTUPOBKU 32 COOTHOLLEHME NOKa3aTena IMKBuAHocTH (B2) n KpaTKoCcpouHoro
ponra B(Kop1l)

KoppeKtuposKa a4 nokasatena R(B) paccuutbiBaetca yepes penTuHr KoadpduumeHTa KPaTKOCPOUHOro
0ONra U PeruTUHT nokasaTtens AnKBMAHoCcTU (B2). Ana AaHHbIX KO3$OULMEHTOB IKCNEPTHOWM OLEHKOM
BbICTAB/IAIOTCA TPU AManasoHa:

a. Hawuayywwuit — B cnyyae ecnm penmTUHIoBble Nokasatenn obounx KoadpuumeHToB BXOAAT B
OaHHbIN AnanasoH, R(B) ymHoxaeTtcs Ha 1,05.

b. OnTUManbHbI - B CNydae ecin pPenTUHroBble MOKasaTenu oboux KoadduumeHTOB
nonaaatoT B AaHHbIM AMana3oH, KOPPEKTUPOBKA He NPUMEHAETCA.

c. Hawmxyawwin — B cnyvae ecnm peiTMHIOBbIE NOKa3aTean o6omx KoadpdnumeHToB nonagatoT
B YCTQHOB/EHHbIA AMana3oH, Ha nokKasaTenb R(B) HaknagbiBaetca wrtpad, nyrem
yMHOXeHua Ha 0,95.

OnpeaeneHne Heob6xoAMMOCTU BBeAEHUE KOPPEKTUPOBKU

MemooOuky onpedeneHusa pasmepa KOMaHuu (Z-score) cm. npunoxceHue 1.

a. B cnyyae ecnu pelTuHr pasmepa KomnaHuu R(Z-Score) nonagaeT nog Knaccupukaumio
«H0NbLIONY», TO BbILLEONMCAHHAA KOPPEKTUPOBKA HE NPUMEHSAETCA.

b. B cnyyae ecan penTUHr pasmepa KomnaHuum R(Z-Score) meHblie onpeaenéHHoro
9KCNepTamu 3Ha4yeHuA, TO BbilLeoNnMCaHHaA KOPPEKTUPOBKA He NpUMeHAEeTCA.

BAusHME yKa3aHHOW KOPPEKTUMPOBKM Ha [oKasatenb ¢uHaHCOBOW ycTonumsocTM R(B) oTparkaetca B
nokasatene DP3.

PacueT KOPPEKTUPOBKM 3a yNpaB/ieHMe OnepaLMoHHbIM AeHeXHbIM noToKkom B(Kop2)

[laHHaa KOPPEKTMPOBKA WCMONb3YeTCa ANA OnpeaeneHnsa YpPOBHA YNPaBiAeHMA OMnepauyoHHbIM
AeHeXKHbIM noTokom (OCFi1v).

a. B cayyae ecam OCFimm < 0, ucnonbayetca nokasatenb OCFirm /AssetSckopp. BbICOKONMKBUAHBIE
aKTMBbI B 3aBMCMMOCTU OT OTPAC/SIEBON NPUHALNEKHOCTM IMUTEHTA B3BELUMBAKOTCA HAa PUCK U
KOPPEKTUPYIOTCA Ha KO3PPUUMEHTbI, yCTAHOBNEHHbIE 3KCNEPTHOM OLLEHKON.

e [lebuTopcKas 3ap0/KeHHOCTb ([3) KOppeKkTUpyeTcs ucxoasa w3 onpeneneHHoro
3KCnepTamu 3HaYeHUa penTuHra obopaunsaemoctn 3.

e 3anacbl KOPPEKTUPYHOTCA UCXOAA U3 ONPeAENEHHOO SKCNepTaMmn 3HAYEHNA PENTUHTA
o0bopaymMBaeMocCT1 3anacos.

e ®UHAHCOBbIE B/IOKEHUA HE KOPPEKTUPYTCA AAA (GMHAHCOBLIX KOMMAHUA U
CNeLManmn3mpoBaHHbIX CTPYKTYP. [ SMUTEHTOB M3 MHbIX OTpac/ieil npumeHsaeTca
KoppekTop 0,5 B ciyyae, ecnm fonsA GUHAHCOBBIX BNOXKEHUI B 0OOPOTHBIX aKTUBAX <=
0,5, nHaue 0,8.

e [leHe)XHble CPeACTBa M SKBMBANIEHTbI HE KOPPEKTUPYHOTCA.

KoppeKkTtopbl ANnA yueTa akTuBoB AnA OCF rv/Assetsckopp.
eHeXHble
[ebutopckan ®uHaHcoBble A
OTpac/ib aMUTEHTa 3anacbl cpeacTBa u
3a40/1)XeHHOCTb BN1OXEeHuA
3KBWBA/IEHTbI

Mpoyee 0,5 0,5 PacyeTHbIN 1
CTpaxoBaHue 0,5 0,5 1 1
baHku 1 1 1 1




JIn3nHr 0,8 0,5 PacyeTHbIN 1
MnoTeyHbl areHT 1 1 1 1
MKO 0,5 0,5 1 1
Ctpoutenm 0,5 0,8 PacueTHbIit 1
Toprosnsa 0,5 0,5 PacueTHbIl 1
MHBecTuunm 1 1 1 1

Tabavua 4: KoppekTopbl a4ns yyeTa aktnmeos g1 OCFirv /Assets

Ansa nonyyeHHbix 3HaYeHUn OCFitm / AssetScopp. IKCMEPTHLIM MHEHMEM OMPEeAEensalTca Tpu

AnanasoHa (nepueHTuAnA), 419 KaxKA0ro U3 KOTopbIX yCTaHaBAMBatoTcA KoppeKTopbl: 0.7,0.8 1 0.9

COOTBET

CTBEHHO.

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

Ona nonyyeHHbix 3HadveHuit OCFrwm /Total liabilities akcnepTHbiM MHeHMem onpeaenseTca

noporosoe 3Ha4yeHne.

Eciv  nonydeHHoe 3HayeHne OCFimv/Total liabilities <= noporosoe 3HaueHwue,
npumeHaeTca Koppektop 0,95.

Ecnan nonyueHHoe 3HaueHne OCFyv/Total liabilities > noporosoe 3HauyeHne, KoppeKkTop
He NpumeHsAeTcs.

2.3.3.1. Pacuer noka3sareiisi puHaHcoBoii ycroiiunBoctu (B1)

lMokazamens Ka

yecmeo ¢puHaHcosol ycmolivusocmu B1, paccuumeigaemcs ro cnedyrowel hopmyne

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

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

Rypg — PelimuH
to Equity)

2, coomeemcmeayrowuli 3HayeHuro KoagguyueHmy Net debt to Equity. (NDE — NetDebt

K, — Koagppuyuerm, 0na yuema seca 00au KpAMKOCpoyHoz20 0onza. (SD — Short Debt)

Rgp, — PelimuHe,

Kauecmeso 6ana

coomeemcmeayroujuli 3HauyeHuo 00U KPAMKOCPOYHOR20 0os2a. (SD — Short Debt)

Hca B1 sknrovyaem 8 cebsA cnec)yfouwe rnokasamenu:

e Jlona KpaTKOCPOUHOro fonara

AOJ’IH KPAaTKOCPOYHOI'O AoJira =

KpaTkocpouHble 06513aTe/IbCTBA

JlonrocpouHblie + KpaTkocpouHble 0653aTe/IbCTBA

lMpumeuaHue: 8 cay4yae, ecsau KOMNAHUA He yyumeleaem obvem bauxcaliuiux ogpepm e

KpamKocpo4YyHoM 0osiee 8 nocaedHeli docmynHol omyemHocmu, nos08uHA 3moz2o obvema

dobasnsemca K KPAMKOCPO4YHbIM 065a3amenbcmMeam U OMHUMAemcs U3 CymMmmeol dOﬂZOCpO‘{HbIX

o0ba3am

e  Yucrbin

esibcme.

ponr K kKanutany (Net debt to Equity)

PaccuntbiBaeTca Ha Aaty I'IOCI]E,CI,HEVI ,D,OCTYI'IH0171 OTYETHOCTU



06mui moar — JleHeXKHbIe Cpe/ICTBA U 3KBUBaJIEHThI

Net debt to Equity = KanuTan

Ons baHkoB BmecTo Net debt to Equity Mcnonb3yeTca nokasaTtenb 40N pe3epBOB Nog noTepu
no ccygam B aktmax (RLL). RLL cTaHgapTusmpyetcs (nepesogutcs B peTuHr ot 1 go 10)
COrnacHo NyHKTy 2.2.1. HacToAwel MeToamKu.

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

2.3.3.2. Pacuer noka3areis JukBugnoctu (B2)

lMokazamens nuksudHocmu B2, paccyuumeisaemcs no cnedyrouweli popmyne:
10
R(B2) = T Xn

lMokazamesb 8KkAr0Yaem 8 cebs caedyrouwjue KoagguyueHmMsl 015 Nocsaedyroue2o PaHHUPOBAHUSA U
pelimuHao08aHUA:

e TeKywasa IMKBUAHOCTb
BbICOKOJIMKBUIHbIE AKTHUBbI

Tekywasa JUKBUAHOCTD = X MIN (K1.1; K1.2) x K2

KpaTkocpouHble 06513aTe/IbCTBA

, rae:

BbiCOKONMKBUAHbBIE aKTUBbI = 3anacbl + [ebutopckan 3a401KeHHOCTb + KpaTKocpouHble GMHaAHCOBbIE
BNIOXKeHUA + [leHexHble cpeacTBa U AeHeXHble SKBUBANEHTbI

K1.1 — KoppeKTop no o6opauynBaemocT 4ebUTOPCKON 3a40/I3KEHHOCTM U peHTabenbHOCTH NpoaaK
OMWCbIBAETCA HUXKE

K1.2 — KoppeKTop No 060paynBaemMoCcTu 3anacoB U peHTabelbHOCTU NPOAAXK ONUCLIBAETCA HUXKE
K2 — KoppeKTop No GMHAHCOBLIM BIOKEHUAM OMMUCHIBAETCA HUMKE

lMpumeuaHue: 019 3MUMeEHMOo8 cmpoumesibHoli 067acmu KpamrKocpovHele 0ba3amenscmea
KOpPeKkmupytomcs Ha CPOYHYHO YaCMb 3CKPOY-C4emos.

Pacuet KoppekTopa K1.1 no peiitTuHry o6opaunBaemoctn Aeb6UTOPCKOI 3a4,0N1KEHHOCTU U PEUTUHTY
no peHTabenbHOCTM NpoAAXK

KoppekTop K1.1 paccuutbiBaeTtca no pelTnHry obopauymsaemoctv 4ebUTOPCKOMN 3a40/IKEHHOCTM U 0N
Ae6UTOPCKOI 3a40/1KEHHOCTUN B aKTUBAX.

e B cnyyae, ecaun nokasatenb 060pauMBaeMocT eb6UTOPCKON 3a40/1KEHHOCTU MEHbLLE UK
paBeH 2 ans oTpacau «JIN3UHr» unm «CTpoUTENbCTBOY, MPUMEHSAIOTCA YObIBaKOLIME KOPPEKTOPDI
no mepe Bo3pacTaHusa A0au AebutopcKoi 3agomKkeHHocTn B aktuax: 0.85, 0.75, 0.55, 0.40

e B cnyvae, ecnm nokasatesib 060paynMBaemMocTn 4ebUTOPCKOM 3a40/1KEHHOCTM MEHbLLE UK
paBeH 3 g5 UHbIX OTpPacAen, NPUMeHAITCA YObiBatoLwme KOPPEKTOPbI MO Mepe BO3pacTaHmA
[onn nebutopckom 3agomKkeHHocTn B aktmeax: 0.75, 0.60, 0.45, 0.30.



Pacuet KoppekTopa K1.2 no peiiTuHry o6opaumsaemocty 3anacoB U perMTUHIYy No peHTabenbHOCTU
npoaax

Koppektop K1.2 paccuntbiBaeTca No penTmHry obopaymMBaemocTy 3anacoB U peHTabenbHOCTM Npoaak.
e [1nA KOMNaHW c pasmepom Ao 4:

Mopor penTrHra 06opaymMBaemMocCTy 3aMacoB onpeaeneH Ha YpoBHe 4, Mopor penTuHra no
peHTabenbHOCTN NPoAaXK — Ha ypoBHe 3. B ciyyae, ecnn pakTUYECKME 3HAYEHNA HUXKE MOPOroBbIX,
NPUMEHALIOTCA KOPPEKTOPbI MO MEPE CHUMKEHUA pelTuHra obopaunsaemocTu 3anacos: 0.4, 0.3, 0.2
COOTBETCTBEHHO.

e [1nA KOMMaHW c paamepom bonee 4 BKAOYUTENBHO:

Mopor pelTnHra 060paYMBaeMOCTX 3aNacos onpeaesieH Ha ypoBHe 4, Nopor penTuHra no
peHTabesIbHOCTU NPOoAaX — Ha ypoBHe 3. B ciyuae, ecin GpakTMYecKkmne 3HaYeHNA HUMKe NOPOoroBbIX,
NPUMEHAIOTCA KOPPEKTOPbI MO Mepe CHUXeHUA peiTMHra obopaymsaemocTy 3anacos: 0.6, 0.5, 0.4
COOTBETCTBEHHO.

Pacuet kKoppekTopa K2 no ¢puHAHCOBbIM B/IOYKEHUAM

Koppektop K2 paccuntbiBaeTcs Ha OCHOBaHUKN 40/ GUHAHCOBbLIX BOXKEHMN B 0O0POTHbIX aKTUBAX.
JKCnepTHOM OLLEHKOM YCTaHaBAMBAOTCA AMana3oHbl. Mo mepe BO3pacTaHUA 40AM GUHAHCOBbIX
B/IOXKEHWUI B 0O0POTHbLIX aKTUBAX NPUMeHsAtOTCA KoppekTopsl: 1, 0.7, 0.5, 0.3.

lMpumeyaHus:

o TeKywasa AUKBUOHOCMb — MOKA3amesb Hd OCHOBAHUU 3KCMEepmMHO20 MHEeHUs He 8KA4Yaemcs 8
OUEHKY 0418 KomnaHuli cmpoumesnsHoli ompacau u AU3uHaa.

e Bcayyae, ecnu 00458 huHAHCOBbIX 8r10MceHUll 8 060pomHbIx akmusax 6oabuwie unu pasHa 0.7 u
pelimuHe peHmabenbHocmu npodaxc <=3, u pelimuHea no nokazamento Net Debt to Equity <=3,
pelimuHe meKywell AUKBUOHOCMU He Moxcem 6bimb 8biuie 3.

e bBbicTpasa AMKBUAHOCTb

BbICOKOJIMKBU/IHBIE aKTUBBI — 3anachl
BeicTpas IMKBUAHOCTD = X K1.1 x K2
KpaTkocpouHble 06g3aTe1bCTBa

, rpe:

K1.1 — KoppeKTop nNo o6opaunBaemocTn 4eb6UTOPCKON 3a40MKEHHOCTU N PeHTabeNbHOCTM NPoAaK
OMNMCbIBAETCA Bblle

K2 — kKoppeKTop No GMHAHCOBLIM BAOXKEHUAM ONUCHIBAETCA Bbille
lNpumeyaHus:

1. e cnyuae, ecnu 009 PUHAHCOBbIX 810X EHUL 8 060POMHbIX akmueax 6osbuwie uau pasHa 0.7 u
pelimuHe peHmabenosHocmu npodaxc <=3, u pelimuHe no nokasameso Net Debt to Equity <=3,
pelimuHe mekywel nuK8UOHoCMU He Mmoxcem b6bImb 8billie 3.

2. 0514 sMumeHmMo8 cmpoumesnsHoli 06s1acmu KPaMKOCpo4Hble 06s3amesnscmaa
KOppeKmupyromca Ha CPOYHYH YACMb 3CKPOY-CHEMO8.



e MomeHTanbHaA NMKBUAHOCTb

JeH. cp. u fAeH. 3kB. + DUH. BJIOXK.

MoMeHTaJibHasA TUKBUHOCTb =
KpaTKkocpouHble 0653aTe/IbCTBA
lMpumeyvaHue: 8 cayyae, ecsau 00718 PUHAHCOBbLIX 80HEeHULU 8 060POMHbIX aKkmueax bosbsuwie unu pasHa
0.7 u pelimuHe peHmabenbHocmu npooaxc <=3, u pelimuHe no nokasameso Net Debt to Equity <=3,
pelimuHe mekywel nuKkeuUOHocmMuU He moxcem b6bimb 8billie 3.

. 3HayeHus no Bcem nokasatenam Kpome Net debt to Equity, paHXupytoTca B nopaake Bo3pacTaHusA
ot 1 g0 N (roe N — obuiee YMCNO OLEHOK).

. PaHrn no Karkgomy M3 nokasatenen rpynnupytorca B 10 paBHbIX MHTEPBaNoB (nepueHTunen),
KOTOpPble COOTBETCTBYHOT UX penTuHry. (UHTepBanbl oT 2 o 10 sBAAOTCA PaBHbIMU, @ HUXKHEN
rpaHuuen 1-ro uHTepsana sensetca 0). Ans cneaylowux noKasaTeseld paHXMpPOBaHUE He
npousBoamUTCA B Cyyae, ecnu abcotoTHOE 3HAYEHNE MoJTy4eHHOro KoadduumeHTa He Nnonaaaer B
onpeaenéHHble 3KCNepTamm pamKu.

a. TeKywasa /AWMKBMAHOCTb: B C/ay4vae, ecnM abcontoTHoe 3HAYeHWe MNOAyYeHHOro
KoadduumeHTa 6osblue 3HAYEHMA, PACCUMTAHHOIO KaK 75- nepueHTUNb cpeaun Bcex
K03dPULMEHTOB TeKylwen NMKBUAHOCTM, MO MOKas3aTeNto TeKylwen JUKBUOAHOCTU
npucsaneaeTca penTuHr 10.

b. bBbicTpasd /AMKBMAHOCTb: B CAyyae, €cin  abCoONOTHOE 3HAYeHWEe MNOJy4YEHHOro
KoadduumeHTa b6osblue 3HAYEHMA, PACCUMTAHHOIO KaK 75-i nepueHTUNb cpeaun Bcex
KO3pdMUMEeHTOB ObICTPOM JIMKBUMAHOCTM, MO MOKasaTe/nto ObICTPON JIMKBUAHOCTU
npuceamnsaeTca penTtuHr 10.

° Ka)kgomy 3HauyeHWio, B 3aBMCMMOCTM OT MNOKasaTens, MpuUcBaMBaeTca PEnTUHr (Mcxoaa U3
npeablaywero nyHKTa).

° MoacuntbiBaeTcs obluiee KOMMYEeCTBO AOCTYMHbIX MOKasaTenei ANsA OUEHWBAHUA MO KarKaoWu
KOMMNaHWUW.

° PaccumTbiBaeTca cymma 6an/10B MO BCEM MOKa3aTeNAM MO KaxKA0MYy SMUTEHTY.

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

10 10
R(Bl): Txn R(BZ)= TXTl

roe:
i - obLLee KOAMYECTBO AOCTYMHbIX MOKa3aTeneln ana oueHMBaHNA N0 KOMMNaHUK (paccunTbiBaeTcs
B NyHKTe 4);
N — cymMa HabpaHHbIX KoMMNaHuel 6annos (paccunTbiBaeTcA B NyHKTe 5).

Ipumeuanus:

®  ecau pasmep dMumeHma MeHvule 2 U NOKA3amenb e20 MOMEHMAIbHOU TUKSUOHOCTIU MeHblte 2,
nokazamens auxkeuonocmu (B2) ne moowcem bvimo govlue 4,

® eCau IMUMEHM UMeem GblCOKYI0 00a10 0eOUmMOpCKou 3adondxcennocmu 6 axmugax (>0.6) u
obopauusaemocms e2o 0ebUMopPCKoll 3a00IHCEHHOCMU MeHbUe Ul pasHa 2(0Jis1 CMPoumenbCcmad
u auzunea) uau 3(0ns uMblx ompacnell), 01 pacuema nokazamens Jaukeuonocmu (B2)
VUUMBIBAEICA MOALKO NOKA3AMenu ObICMpPoll i MOMEHMATbHOU TUKEUOHOCTIU.



e 0719 aMumeHmMos8 cmpoumesnbHoli 0671acMU KPAMKOCPOYHble obsa3amesibcmeaa
KOppeKmupyomcsa Ha CPOYHYIO YaCMb 3CKPOY-CHemos.

3. UHTepnpeTanus UMTOrOBOI0 MOKA3aTe sl Ka4yecTBa

MTOroBblit MOKa3aTe/ib Ka4ecTBa IMUTEHTA MOKET nameHATbea oT 1 ao 10, rae 1 - camoe HU3Koe KayecTso,
10 - camoe BbICOKOE KayecTBo.

MokasaTenb KauecTBa He OTpaXKaeT BO3MOXHOCTM BHELLHel NnoaaepKu SMUTeHTa U ero pasmep. Ero
uenb - MNOKa3aTb KayecTBO (PMHAHCOBOW OTYETHOCTU «KAK ecTb» W, Tem Ccambim, C034aTb
OONOJIHUTENbHYIO KPUTUUECKYIO METPUKY (NOoATBEpXKAalollyl0 AU CO3AaloWyYl0 COMHeHuA) anda
TEKyLLEero KPeaUTHOro peMTUHra IMUTEHTA, NPUCBOEHHOM MY PEATUHIOBbIM areHTCTBOM.

e Quality = [1;3] — o4eHb HU3KKNI ypOBEHb KayecTBa. boNbLUMHCTBO GMHAHCOBbLIX METPUK IMUTEHTA
ABNAOTCA CNabbiMnM  U/MAN  ero ¢GUHAHCOBOE MNOMOMEHWE HEBO3MOXKHO onpeaenntb C
[,0CTAaTOYHOM TOYHOCTbHO.

e Quality =[3;4] — HU3KUIA ypoBeHb KauecTBa. DUHAHCOBOE NOJIOMKEHME SMUTEHTA XapaKTepusyeTtcs
OAHUM UNN HECKOJIbKMMU Cepbe3HbIMU HEAOCTaTKaMU (Hanpvuv\ep, B TMKBUOHOCTUN NN KayecTBe
npubbIAN) MM ero OTHOCUTENIbHO CNOXHO OnpeaennTb AOCTOBEPHO BCNEACTBME MJIOXOro
KayecTBa pPacKpbITMA MHOPMALUMK.

e Quality = [4;5] — cpeaHuit ypoBeHb KayecTBa. BeposaTHO, pUHAHCOBOE MOJIOXKEHUE IMUTEHTA
CTabuNbHO MO COCTOAHMIO HA TEKYLWMI MOMEHT, HO ero csiabble mMecta MOryT OKasaTb
CyLLECTBEHHOE HEeraTMBHOE BAUSIHUE Ha ero KpeauTocnocobHoCTb B byayLuem.

e Quality = [5;6] — KauecTBO «Bbllle cpeaHero». BepoATHO, pUHAHCOBOE MONOXKEHNE IMUTEHTA
MMeeT HeKoTopble cnabble mecTa, HO B Le/fIoM 6ONbLIMHCTBO BaKHbIX MOKasaTenen BbIrnsaaT
lyylle pbiHKa.

e 3HauyeHue Quality > 6 oTparkaeT BbICOKMIA YPOBEHb KauecTBa SMMUTEHTA.

3HavyeHue Honb, N/A nnm oTcyTCcTBME noKasaTena o3HadvatoT, yto YK JOXOAb B AaHHbIN MOMEHT He
paccunTbiBaeT MoKasaTeNb KayecTBa A/ AAHHOrO amMuTeHTa (MO NpUYMHEe HepoCTaTKa AAHHbIX MK
He3aBepLIEHHOrO aHa/In3a IMUTEHTA).

CoBMecCTHasA OLeHKa KpeAUTHOro peMTUHra SMUTEHTa U ero KauecTsa, Kak NpaBuIo, XOpoLo o6 bAcHAeT
pasnuuuMe B AOXOAHOCTAX 06AUraumnii NOXOXKMX IMUTEHTOB. O6Mrauumn ¢ 6onee BbICOKMM KauyecTBOM,
NPV NPOYUX PaBHbIX, AONXKHbI UMETb 60siee HU3KUI YPOBEHb AOXOAHOCTU OTHOCUTENbHO Bymar cBoero
CEKTOopa, KPeaMTHOro KayecTsa U CpoKa A0 noralueHus. Ecv 3To He Tak, TO OHU C BbICOKOW BEPOATHOCTbIO
BOMAYT B 6a30Bble CTpaTerMn Hawero cepeuca «AHanmn3 obauraymninm.,



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. [ob6asneH nokasatenb ROA ana OUEHKM KOMMAHMN C OTpULATEIbHbIM
COBCTBEHHbIM KaNMTa oM.

01.11.202 2. BBeseHo HoBoe ycioBue ans pacyérta nokasatens NetDebt/Equity — B cayyae
ecnu, NetDebt/Equity < O peiATuHr noKkasaTtens = 1.

3. Ecnum cpepHee 3HaYeHMe YUCTON NPUbLIIM KOMMAHUM 33 NocnegHMe TPy roga <
0, kauecTBo NpunbbLILIK (E), ymeHbllaeTca B 2 pasa.

17.11.2022 1. No6aBneH nokasatenb MomeHTanbHOW NIMKBUAHOCTM ANA pacyeTa B(2).
2. U3MeHEéH pacyeT NoKasaTeNa KayecTBa CTPOUTE/IbHbIX KOMMNaHUIA (B pPacyéT He
BK/IOMAETCA NOKa3aTe b TEKYLWEN TNKBUAHOCTH).

06.04.2023 JobaBneH y4yeT Beca noKasartenen, ana pacyeta Outside Quality, npumeHsetcs
ToNbKo ans MOK.

08.09.2023 1. WcnpaBneHa TexHWYecKad OWWMOKa B OMNUCaHMW YCNOBUA oOnpeaeneHuns
NetDebt/Equity ana NetDebt/Equity < 0.

B cnyvae ecin NetDebt/Equity <= 0, peltuHr nokasatena NetDebt/Equity
npupasHuBaeTtca K 10.

B cnyuae ecam Equity <= 0, pentuHr nokasatens NetDebt/Equity npupasHuBaetca
K1

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

22.09.2023 [JobaBneHa KOPPEKTUPOBKa K KayecTBy nNpubbinu - E(Kop2)
[dob6aBneHo npaBWNoO: ecau Mo KOMMaHUu He paccyumesigaemca Earnings
Variability, mo ee nokazamens Outside Quality HE moxcem 6bimb 8biuie 6.

19.10.2023 Job6asneHa npoueaypa Hopmaamsaumm npu pacyete cpegHero ROE u 3HaueHus
N3meHYMBOCTU NPUBLIAN.

OrpaHnyeHne BepxHero npegena Outside Quality B cnyyae HeBO3MOMKHOCTU
pacyeta Earnings Variability nsmeHeH c 6 go 5.

11.12.2023 Ons Bankos BmecTo Net debt to Equity ncnonb3yetca nokasatesnb 40U pe3epBoOB
nog, notepu no ccyaam B aktmeax (RLL). RLL ctaHaapTM3upyetca (nepesoamTca 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 ycnoBme pacyeTa KayecTBa NPUBLIIN: ecqau KOMMaHus umeem
ompuyamenoHoili CFO u Yyucmeolli y6bImoK, Nosy4eHHoe 3Ha4yeHue npumeHaemcsa
K 0anbHelwum pacdemam co 3HAGKOM «MUHYC».

27.11.2024 1. lobaBneHo orpaHMyeHne BepxHero npegena Outside Quality, ecnm NetDebt to
Equity <=2. [lns KomnaHuii ¢ pasmepom <= 4: ecnm perdTUHr nokasatensa NetDebt
to Equity <= 2, To Outside Quality He moxeT bbiTb Bbilwe 3. [aa KOMNaHWi C
pasmepom> 4: ecnn penTUHr nokasatensa NetDebt to Equity <= 2, 1o Outside
Quality He moKeT bbITb Bbiwe 4.

2. lobaBneHa HoBas oTpac/ib « MMIHBECTULLUNY

3. B cnyyae, ecin KOMMAHWA He yyuTbiBaeT obbem OauKakwux odept B
KPaTKOCPOYHOM f[o0Are B MnocneaHel AOCTYMHOM OTYETHOCTM, NOJIOBMHA 3TOrO
ob6bema fo06aBAAETCA K KPAaTKOCPOUYHbIM 065A3aTeNbCTBaM M OTHUMAETCA U3 CYMMbI
[OTOCPOYHbIX 0653aTeNbCTB.

[aHHoe npaBuao y4TeHo npu pacdete nokasaTeneit NetDebt to Equity n dons
KPATKOCPOYHOro gora.




4. NobasneH KoppeKktop B(Kop2) B coctaBe DP3 Ha ocHOBaHUM onepaLmnoHHOro
aeHexkHoro notoka (OCFirm). Ecam OCFirm > 0, paccymTbiBaeTca MokasaTtesb
OCFiv/Assetsckopp. Ecnn OCFirm < 0, paccuntbiBaeTcs nokasatens OCFuw /Total
liabilities. B(Kop2) He npumeHaeTcs Aana  GMHAHCOBLIX KOMMAHUIA U
Cneumanns3npoBaHHbIX CTPYKTYP.

5. MU3meHeH pacyeT KoadPUUMEHTOB TEKYLLEN N ObICTPOM IMKBUAHOCTM C Y4ETOM
[06aBNeHHbIX KOPPEKTOPOB A/1A BbICOKOMKBUAHbIX aKTUBOB.

6. B cnyyae HeyyeTa bamkalwelt opepTbl B KPAaTKOCPOUHOM A0Are B NociegHen
OTYETHOCTU cornacHo NyHKTy 2.3.3.1 Hactoswen MeToamku, 3HadyeHne 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  3HauyeHWe  KoadpdpuuMeHTa  HaxoaMTcs 33  npegenamu
YCTaHOBAEHHbIMM 3KCMEepPTaMmn 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 (Ob6opaunmBaemMocTb nOeOUTOPCKON 3a[0NKEHHOCTU: B C/lydae, €ecau
abcontoTHOe 3HaYeHMe NoJIYYEHHOTo KoapduumMeHTa Bonblle 3HaAYEHUS,
paccyMTaHHOro Kak 75- nepueHTUAb cpeau Bcex KoadduuMeHToB
obopaumBaemocTy AebUTOPCKON 3a40/1}KEHHOCTU, N0 06opaYMBaEMOCTH
[0ebUTOPCKOM 3a40/1)KEHHOCTM KOMMNAaHUK npucBanBaeTca penTuHr 10.

5. KoppeKTnpoBKa 3a COOTHOLIEHWE NUKBUOHOCTM W KPATKOCPOYHOrO A0Ara
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
obnuraumii paBeH 5. MHeHWe yunTbIBaeTCA Yepes3 KOPPEKTUPYIOLWMIA NOKasaTe b
KQK.

14.08.2025

N3meHeHa peneBaHTHOCTb UCMO/b30BaHUA KoadpdpuumeHTos ana MKO.

23.10.2025

JobaBneHo ycnoBue npu peMTUHIOBAHWWU MOKasaTenen NMKBUAHOCTU (TeRyLien,
6bICTPO U MOMEHTaNIbHOW):

B cay4ae, ecau 0011 hUHAHCOBbIX 8r10HceHUL 8 060pOMHbIX aKMu8ax bosbwie unu
pasHa 0.7 u pelimuHe peHmabensHocmu npodaxc <=3, u pelimuHe no noKasamesnto
Net Debt to Equity <=3, pelimuHe meKkyujeli nukeuOHOCMU He Moxcem 6bimeb 8billie
3.

20.02.2026

1. Job6aBneHbl NpUMeYaHna A1a pacyeTa KadecTBa HbanaHca (B) cornacHo nyHKTy
2.3.3 HacTosALwen MeToanKK:

e B cayyae ecau pelimuHe MoMeHMAnbHOU AUKBUOHOCMU MeHbuwe Uunu
paseH 3 u pelimuHe 60aU KPAMKOCPOYHO20 00120 MeHbWE Uau paseH 3,
nokasamesnos Kayecmea 6anaHca (B) He moxem 6bims biuie 3.

e B cayyae, ecau pelimuHz MOMeHMAAbHOU AUKBUOHOCMU MeHbWe Uunu
paseH 3 u npumeHaomca wmpagpel DP2 u DP3, nokasamesns Kayecmea
banaHca (B) He moxem 6bimb 8biuie 4.

2. JobaBneHo NpumeyaHue g/s pacyeTa UTOTOBOrO KayecTBa amuTeHTa (Quality)
COrnacHo NyHKTy 2.1 HacToswen MeToaunKu:

B cnyuae, ecnau pelimuHe momeHmManbHoOU AUKBUOHOCMU MeHbWE Uau paseH 3 U
npumeHaomca wmpagsl DP2 u DP3, umozossili nokazamens Quality He moxcem
6bimb sbilue 4.

27.02.2026

[JobaBneHo npumeyaHune ANA pacyeTa MTOrOBOro KayecTBa amuTeHTa (Quality)
COrNacHo NyHKTy 2.1 HacToAwen MeToauku:

B cay4ae, ecau npumeHaromca wmpagbl DP2 u DP3, umoezossili nokaszamers
Quality He moxcem 6bimb 8biuwe 4,8.

06.05.2026

[JobaBneHo npumevaHMe ANA pacyeTa MTOrOoBOM KadvecTBa amuTeHTa (Quality)
CornacHo nyHkTy 2.1 HacToAwen MeToauKK:

Ecnu pelimuHe nokazamena kayecmea 6anaHca (B) meHbwe unu paseH 3,
umoeosslli nokazamess Quality He moxcem 6bimb 8bluie 4.

03.06.2026

1. CHuKeHa rpaHnua c 4 ao 3.8 AnA npMmeyaHuns gnsa pacvyeTa UTOrOBOro KavyecTsa
amuTeHTa (Quality) cornacHo nyHKTy 2.1 HacToAwen MeToguKu:

B cnyuae, ecnau pelimuHe momeHmMansbHOU AUKBUOHOCMU MeHbWeE Uau paseH 3 u
npumeHaomca wmpagesl DP2 u DP3, umoezosbili nokazamens Quality He moxcem
661mb sbiwe 3.8.

2. lobaBneHbl NpMMeYaHus gas pacyeTa nokasaTtens Kayecrsa 6anaHca (B):




e Bcayyae ecau pelimuHe nokasamens nukeudHocmu (B2) <=2, nokazamesio
Kayecmea 6anaHca (B) He moxem 6bims abiuie 2.

e B cayyae ecau pelimuHe nokazamensa saAukeudHocmu (B2) <=1.5,
nokaszamess Ka4yecmaa banaHca (B) He moxcem 6bimo ebiwe 1.

17.06.2026 JobaBneHo npumeyaHue AN pacyeTa MTOroBOM KayecTBa amuTeHTa (Quality)

cornacHo nNyHKTy 2.1 Hactoswen MeToaunku:

Ecnu pelimuHe nokazamensa kayecmea banaHca (B) meHbwe unu pasex 3 u pasmep

busHeca amumeHma MmeHowe 3, umozosslili nokasamens Quality He Moxcem 6bimob

sblwe 3.

23.07.2026 1. JobaBneHo ycnosue pacyeTa nokasatens NetDebt/Equity ans smuTeHTOB

CTPOUTENbHOM 06/1aCTN COrNacHO NYHKTY 2.2 HacToAwen MeToauKu.

2. [ob6asneHbl ycnosus pacyeta KoapPpuUMEHTOB NMKBUAHOCTU A1A SMUTEHTOB

cTpouTenbHoM obnactu cornacHo NyHKTy 2.3.3.2 HacToAwe MeToanKu.

Oo0si3aTesibHAasA HHpOPMALMS

NHbopmaumsa, NnpeacTasieHHas B AaHHOM AOKYMeHTe (Aanee Takxke - MHGopmauma) noaroTossieHa cneyuasmcTaMm KOMNaHum
000 "YK "O00XOA4b" (ganee Take — KomnaHusa), ABAseTCA MHTENNEKTyabHOW COBCTBEHHOCTbIO KOMNaHuKM 1 npegHasHaveHa
ON1A WUCNO/Mb30BaHMA Ha TeppuTopuM PoccMM B COOTBETCTBMM C POCCMMCKMM 3aKoHOZaTenbcTBOM. lpu NoAroToBKe 3ToW
NHbopmaumm 6bian MCNOb30BaHbl MaTepuanbl U3 UCTOUHUKOB, KOTOPbIE, MO MHEHUIO CneunanncTtoB KomnaHum, 3aciyKmeatoT
nosepus. Mpu atom Takaa MHbopmauma npeaHasHaAYeHa MCKAOUYUTENbHO AN WMHPOPMAUMOHHLIX Lenei, He COoAepuUT
peKoMeHAaLMI 1, Tam, F4e 3TO NPUMEHMMO, ABAETCA BblPasKeHNEM YaCTHOTO MHEHUA cneumanmctos KomnaHmu. Hes3upas Ha
OCMOTPUTENbHOCTb, C KOTOPOM cneunanmctel KomnaHum oTHecanCh K cbopy M cocTaBaeHnto UHGopmaummn, KomnaHuus He gaet
HWKaKWUX rapaHTMi B OTHOLEHWM ee LOCTOBEPHOCTU U NMOHOTbI.

KomnaHus He OGELI.I,BET U He rapaHTUpyeT A0XO04HOCTb B/IOXKEeHUI. PelueHua MPUHUMAIOTCA NHBECTOPOM CaMOCTOATE/IbHO.

NHbopmauma, npeacTaBieHHan 34ecb, He ABNAETCA UHAUBUAYANbHON MHBECTULIMOHHOW peKoMeHAaLMeil, a ynoMUHaeMble
$UHaHCOBbIE MHCTPYMEHTbI MOTYT HEe NOAXOAUTb BaM MO MHBECTULMOHHBIM LieIAM, A0MYCTUMOMY PUCKY, UHBECTULMOHHOMY
rOpU3OHTY M MPOYMM NapameTpam UHAUBUAYANbHOIO MHBECTULMOHHOrO Nnpodunsa.

HWKTO HM NpPKM KaKknx 06CTOATENLCTBAX HE AO/IKEH paccmaTpmBaTb MHPopMaumio, cofeprKallytoca Ha 3TOW CTPaHULLE B KayecTse
NPeaNOXKEHUA O 3aKNHOYEHUU AOTOBOPA Ha PbIHKE LLeHHbIX Bymar UauM MHOTO HopUAMYECcKn 06A3bIBAIOLLErO AENCTBUA, Kak CO
CTOPOHbI KOMNaHMK, TaK U cO CTOPOHbI ee cneumanmctos. HU KomnaHusa, HU UX areHTbl, HU addUANPOBAHHbIE NMLA He HecyT
HWKAKOM OTBETCTBEHHOCTU 3a /tobble YyObITKM MAKM pacxodpl, CBA3aHHbIe MPAMO MW KOCBEHHO C WCMO/b30BaHWEM 3TOM
NHbopmaummn. UHbopmaums, coaepalanca Ha 3TOM CTpaHuue, AeWCTBUTEbHA Ha MOMEHT ee nybaukauuu. MNpu sTom
KomnaHua Bnpase B 0601 MOMEHT BHECTU B Hee Ntobble M3MeHeHUn. PacnpocTpaHeHne, KONMPoBaHME, U3MEHEHWE, a TaKKe
MHOe ucnonb3oBaHue WMHpopmaumm uam Kakoh-nmbo ee yactn 6e3 nucbMeHHoro cornacua KomnaHwii He ponycKaetcs.
KomnaHwus, ee areHTbl, COTPYAHUKM U adPUAMPOBaHHbIE ML MOTYT B HEKOTOPbIX C/Ty4anX y4acTBOBATb B ONepaLmax C LeHHbIMK
bymaramu, ynomaHyTbimu B WHPOpmaLun, uavM BCTYNaTb B OTHOWEHMSA C 3MUTEHTAMM 3TUX LEHHbIX bymar. KomnaHus
npeaynpexaaeT, 4To onepaumm ¢ LeHHbIMKU Bymaramm cBA3aHbl C PA3IMYHbIMU PUCKAMU U TPEDYIOT COOTBETCTBYIOLLMX 3HAHWUIA
1 onbiTa.
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  Quality =   Inside   Quality + Outside   Quality 2


  Inside   Quality =    5  M e d  ( I n s i d e ) × Inside   Quality  ( П о   к о м п а н и и )


  Outside   Quality =    5  M e d ( O u t s i d e ) × Outside   Quality ( П о   к о м п а н и и )


  Earnings   variability


   ROE N =     ∑ 1 N    Ч и с т а я   п р и б ы л ь  К а п и т а л N
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   ROA N =     ∑ 1 N    Ч и с т а я   п р и б ы л ь  А к т и в ы N


  Net   debt   to   Equity =   О б щ и й   д о л г −   Д е н е ж н ы е   с р е д с т в а   и   э к в и в а л е н т ы  К а п и т а л  


   EVAR n =   П р и б ы л ь   з а   г о д   n  П р и б ы л ь   з а   г о д   n − 1 − 1


  Earnings   variability =     σ ( EVAR n ) =      ∑ 1 N    (  EVAR n −  (     ∑ 1 N   EVAR n N ) ) 2  N − 1
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  К о э ф   н о р м . =   M e d i a n ∗ 10


  S c o r e =    10  К о л − в о   к о м п а н и й   в   о б щ е й   в ы б о р к е


  N e t D e b t   t o   E q u i t y   = 10 −   S c o r e ∗ К о л − в о   к о м п а н и й   в   к л а с т е р е .  


  I n s i d e   Q u a l i t y = (   K  b ∗ R ( B ) +   K  e ∗ R ( E ) ) ∗ K Q K


    K  b


    K  e


  R  ( E ) =   E ∗ E  ( К о р 1 ) ∗ E  ( К о р 2 )


  Р е н т а б е л ь н о с т ь   п р о д а ж =     Ч и с т а я   п р и б ы л ь  В ы р у ч к а


  Н о р м а   в а л о в о й   п р и б ы л и =     В а л о в а я   п р и б ы л ь  В ы р у ч к а


  О б о р а ч и в а е м о с т ь   з а п а с о в =     В ы р у ч к а  З а п а с ы


  О б о р а ч и в а е м о с т ь   о б о р о т н ы х   с р е д с т в =     В ы р у ч к а  О б о р о т н ы е   а к т и в ы


  О б о р а ч и в а е м о с т ь   д е б и т о р с к о й   з а д о л ж е н н о с т и =     В ы р у ч к а  Д е б и т о р с к а я   з а д о л ж е н н о с т ь


   EVAR n =   П р и б ы л ь   з а   г о д   n  П р и б ы л ь   з а   г о д   n − 1 − 1


  Earnings   variability =     σ ( EVAR n ) =      ∑ 1 N    (  EVAR n −  (     ∑ 1 N   EVAR n N ) ) 2  N − 1


   EVAR n


   ROE N =     ∑ 1 N    Ч и с т а я   п р и б ы л ь  К а п и т а л N


    ∑ 1 N    Ч и с т а я   п р и б ы л ь  К а п и т а л )


  С в о б о д н ы й   д е н е ж н ы й   п о т о к = CFO − CFI


  К а ч е с т в о   п р и б ы л и =    CFO  Ч и с т а я   п р и б ы л ь


   ROA N =     ∑ 1 N    Ч и с т а я   п р и б ы л ь  А к т и в ы N


  E =    10  i × n


    K  b 1


    K  b 2


  R  ( B ) = (   K  b 1 ∗ R  ( B 1 ) +   K  b 2 ∗ R  ( B 2 ) ) × B ( К о р 1 ) × B ( К о р 2 )


  R ( B 1 ) =       K  N D E ∗   R  N D E +   K  s d ∗   R  S D


    K  N D E


    R  N D E


    K  s h


    R  s h


  Д о л я   к р а т к о с р о ч н о г о   д о л г а =     К р а т к о с р о ч н ы е   о б я з а т е л ь с т в а  Д о л г о с р о ч н ы е + К р а т к о с р о ч н ы е   о б я з а т е л ь с т в а


  Net   debt   to   Equity =   О б щ и й   д о л г −   Д е н е ж н ы е   с р е д с т в а   и   э к в и в а л е н т ы  К а п и т а л


  R ( B 2 ) =    10  i × n


  Т е к у щ а я   л и к в и д н о с т ь =     В ы с о к о л и к в и д н ы е   а к т и в ы  К р а т к о с р о ч н ы е   о б я з а т е л ь с т в а   × M I N   ( К 1 . 1 ; К 1 . 2 ) × К 2


  Б ы с т р а я   л и к в и д н о с т ь =     В ы с о к о л и к в и д н ы е   а к т и в ы − З а п а с ы  К р а т к о с р о ч н ы е   о б я з а т е л ь с т в а   × К 1 . 1 × К 2


  М о м е н т а л ь н а я   л и к в и д н о с т ь =     Д е н .   с р .   и   д е н .   э к в .   +     Ф и н .   в л о ж .  К р а т к о с р о ч н ы е   о б я з а т е л ь с т в а


  R ( B 1 ) =    10  i × n           R ( B 2 ) =    10  i × n


  S c o r e =    10  К о л − в о   к о м п а н и й   в   о б щ е й   в ы б о р к е


  Z − S c o r e = S c o r e ∗ К о л − в о   к о м п а н и й   в   к л а с т е р е .  

