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1. MeToanka pacyera BHYTPEHHEr0 KpeIUuTHOI0 pedTHHTA

a) Onpep,eneHMe KpeauTHbIX peﬁTMHI'OB, NPUCBOEHHbIX pEVITMHI'OBbIMM 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  PelTMHI OCHOBHOIO 3aeMLLUMKa.
Mcnonb3yemblit TUN PEUTUHTA ONpeaenseTca Ucxoan ns 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

NTOroBbI KpeauTHbI PENTUHT PacCUMTbIBAETCA KaK cpedHee 3HayeHue 6annoB No BCEM KpeaUTHbIM
areHTCcTBam M3 NyHKTa 1. YncnoBomy KpeauTHOMY PEeMTUHIY NPUCBaMBaeTCA OYKBEHHbIM, 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 penTnHra npuseaeHa s Tabaumue 3.



AKPA S&P FITCH Moodys PA 3kcneprt

AAA(RU) 9 | AAA 10 AAA 10 AAA 10 Aaa 10 ruAAA 9
AA+(RU) 9 | AA+ 10 AA+ 10 AA+ 10 Aal 10 ruAA+ O
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 CC 1 CC 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.

BHYTpPEHHWA 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 CyLLLEeCTBEHHO Bbille CPeAHEro, HU3KUIM KpeaUTHbIN PUCK

BBB Xopowan KpeanuTocnocobHOCTb, KPEAUTHbIN PUCK HUXKE CpeaHero

BB CpepHsaa KpeamTocnocobHOCTb, YMEPEHHbIN KpeaUTHbIA 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 LLeJIOM U OTAEeNbHbIX OTpac/sieit 6e3 yueta BO3MOXKHOCTEN BHELLHE NOAAEPHKKU
(Hanpumep, rocyaapcTea) U pasmepa 6M3Heca, TO eCTb 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.

MTOroBbIi NOKasaTeNb KayecTBa IMUTEHTA PACcCUUTbIBAETCA Ha OCHOBe BHyTpeHHero (Inside Quality) u
BHewHero (Outside Quality) nokasaTens KayecTBa, a TaKXKe MOXKET KOPPEKTUPOBATLCA Ha MOHMMKAOLWMIA
K03pPULMEHT KauecTBa GMHAHCOBDIX AAaHHbIX 3MUTEHTA (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

BHewWwHMIN noKasaTenb KayectBa (Outside Quality) saBnseTcA cpeAHMM 3HAYEHMEM Caeaylowmx
K03dPULMEHTOB:

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

Outside Quality paccuumeoigaemcs mosbKo 045 KOPropamueHbiX SMUMeHMos.
Inside Quality

BHewWwHMN noKasaTesnb Aaer 06u.|,ee npeacraszieHne O Kavecrtse 6I/I3HeC-MO,CI,efIVI 9MUTEHTA, HO
HeAOCTAaTOYHO OTPaXKaeT NoKa3aTenun 6anaHca n I'lpM6bI}'IM. [JNnAa yToYHeHMA BHeLWHero nokasaTtesia Mbl



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

ABYX YacTei:

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 JOANT 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)

PeAtuHr PeiTuHr PeituHr PeiTuHr PedTuHr PedTuHr PeituHr PeiTuHr PeiTuHr no PeiTuHr no Peittn PeiTuHr
Otpacnb no no no no Aonu no Net no no Hopme no obopaunsa | o6opaumsae HP no
LA LA TeKyLye 6bIcTPO | MrHOBeHH | KpaTKocpo Debt (RLL | peHTabe BasI0BOW o6opauns emocTu MocTH no Earnings
" " on YHOro —ans JIBHOCTU npubbILIn aemocTn 060pOTHbIX [ebutopku ROE Var
NVIKBUA, NVKBUA, NVIKBUAHO ponra 6aHKoB) npoaax 3anacos cpeacTs
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
WUnore 7
noTedHbin [Ja Jik] Jik] Jik] Het Het Het Het Het Het JiE] Het
areHt
MKO Het Her Her Het Ja JiE] JiE] Het Het Het JiF] JIE]




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. Mertoauka pacyeTa HTOTOBOI0 MOKA3aTe/sl KA4eCTBA KOPNOPATHBHBIX
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
umoeosslili nokazamens Kauecmea Quality npupasHusaemca K eQUHCMBEHHOMY PACCHUMAHHOMY
nokazamento Outside Quality unu Inside Quality.

Hopmanusauums

Hopmanuzauna meguanbl Inside Quality n Outside Quality no Bcem paccumTaHHbIM KOMNAHUAM 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 = m X Inside Quality(TTo koMmnanum)
Outsid lity = > X Outsid lity (T1
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 Ecau nokaszamesnb AukeudHocmu (B2) meHbwe unau paseH 3, umozoasili nokazamesns Quality He

moxcem 6bimb ebille 4.




2.2,

Ecnu pelimuHe momeHManbHOU AUKBUOGHOCMU MeHbWe Uau paseH 3 U npumeHaomca wmpageol
DP2 u DP3, umozossili nokazamesns 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.

MeTtoauka pacuera BHenHero noka3sareJisi KauecTBa KOPMOPAaTHBHBIX
3MuUTeHToB (Outside Quality)

BHewHM nokasaTenb KayecTsa (Outside Quality) paccuntbiBaeTtcs no cneaytoueit bopmyne:

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) — pelATUHT No noKasaTento “YucTbin 4oAT K Kanutany”

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

e KQK — KoppeKtupylowmMin nokasaTeNb oOnNpeaenéHHbIM Ha OCHOBAHMM KadecTBa
OTYETHOCTU 3MUTEHTA (0npedeseHue Nokazamens cMompems nNpusnoxceHue 2).

e KoadduumeHT Kn — yuntbiBaeT Bec nokasaTens ANA MOJYYEHUss UTOrOBOrO 3HaAYeHUs
Outside Quality. [na Bcex oTpacneit Kpome HUXKe yYKasaHHbIX KO3pPULMEHTbI Npn BCex
PeENTUHIaX MMEIOT paBHbIN Bce. ICKAOYEHMA M 3HAYEHUA:

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

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

omyemHocmu coanacHo nyHkmy 2.3.3.1 Hacmoaweli Memooduku, 3Ha4eHue KQ He moxxem 6bims gbiwie

3.

BHewHuli noKazamesb Ka4yecmea skao4aem 8 cebs cnedyroujue KoagguyueHmol 044 nocaedyou,e2o

PAHMUPOBAHUSA U pelimuH208aHUS:

PeHTabenbHoCTb cobcTBeHHOro Kanurtana (ROE)
PaccunTbiBaeTcA 3a NATb /1IeT UM 33 JOCTYMHOE KOIMYECTBO /IET, HO He MmeHee Tpex (N).

ZN YucTas npu6bLIb
1

RO EN — KIE\IIHI/ITaJ'I

Yucrasi npubbLIb
D —

Mepen yKasaHHbIM pacyeTom 3HadeHus ROE 3a oTaenbHble roapbl ) npoxoanT

Kanuran

npoueaypy HoOpmManmsaumm:

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

o PaccunTbiBaeTcA cTaHAApPTHOE OTKNOHEHMe no Bbibopke ROE 6e3 Bbibpocos. MonyyeHHoe
CTaHAapTHOE OTKAOHEHWe YyMHOXaeTca Ha 2 (2STD)

o0 3HauyeHus BbI6pOCOB 3ameHATCA Ha 3HaYeHne 2STD co 3Hakom BbIbpoCa.



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

ZN YucTtas npubbLIb
1

ROAN — AI((ITPIB])I

Yuctbiii gonr K Kanutany (Net debt to Equity)
PaccunTbiBaeTca Ha gaTy nocaenHein A4oCTyNHOM OTYETHOCTH

061uuit oar — JleHeXXHble Cpe/iCTBA U 3KBUBAJIEHTHI

Net debt to Equity = Kamnra
nUTal

MpumeyaHue: obuwuli done paccyumelgaemcs ¢ yyemom bauxcaliwux opepm 8 KpamKocpo4Holi
yacmu 0osea coenacHo nyHkmy 2.3.3.1 HacmosAweli MemoduKu.

[na BaHkoB BmecTo Net debt to Equity ncnonb3yeTca nokasaTtenb 401U Pe3epBOB No4 noTepu
no ccyaam B aktueax (RLL). RLL ctaHaapTusmnpyetcs (nepesoautca B peiTuHr ot 1 ao 10)
COrNAcHO NYHKTY 2.2.1. HacToAwen MeToaNKN.

MameHuuBOCTb NpMbbIAK (Earnings variability, EVAR)
PaccuntbiBaeTca Kak CTaHOAPTHOE OTK/I0OHeHUWe noKkasaTensa EVAR 3a nATb neT uam 3a gocTynHoe
KO/IMYECTBO /IET, HO HE MEHee Tpex.

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

YNEVAR,
TN(EVAR, — (B2
N—1

Earnings variability = o(EVAR,) =

Mepes yKasaHHbIM PAaCYETOM 3HAYEHUS U3MEHEHMA NpubbLKY 3a oTaenbHble rogabl (EVAR,)

Npoxo4AT npoueaypy HopManmsauum:

o [AnA Kaxaoro roga onpeaennerca BepxXHU U HUKHUI nepueHTuab EVAR, no Bbibopke
(06bluHO, 3TO rpaHmMua 95% 1 5% 3HauyeHUIt BbIBOPKMU COOTBETCTBEHHO). 3TN 3HAYEHMUA
paccMaTpUBalOTCS KaK BbIBPOCHI.

o PaccunTbiBaeTcA CTaHZAPTHOE OTKNOHeHMe no Bbibopke EVAR,, 6e3 Bbibpocos. MNosyyeHHoe
CTaHZAPTHOE OTK/NIOHEeHMe yMHOoXKaeTcA Ha 3 (3STD)

o0 3HauyeHus BblIbpoOCOB 3ameHATCA Ha 3Ha4YeHne 3STD co 3Hakom BbIbpoCa.

3HaueHuns No Bcem nokasatensam, Kpome NetDebt/Equity paH:xupytotca ot 1 4o M (rae M — obuiee
yncno aHanmnsmpyembix ammuteHToB). ROE 1 ROA paHkupyeTca B nopaaKe Bo3pactaHua, a Earnings
Variability nopagke yobiBaHus.

PaHrM no Kaxkgomy v3 nokasatesei rpynnupytotca B 10 paBHbIX MHTEPBANOB (NepueHTUNEN),
KOTOpPble COOTBETCTBYIOT UX PEUTUHTY.



Kakgomy 3Ha4YeHMIo, B 3aBMCMMOCTM OT NoKasaTens, npucsamnsaeTca pedtuHr ot 1 go 10 (ucxoan
U3 NpeablayLwero NyHKTa).
BHeELWHNN NoKasaTeslb KauyecTBa PacCUMTLIBAETCA KaK CpefHee 3HauyeHWe PerTUHra BCex TPEX
nokasateneu. Mpu sTom:
a. B cnyyae ecanm NetDebt/Equity <= 0, peWtmHr nokasatena NetDebt/Equity
npupasHueaetca K 10.
b. B cayyae ecnu Equity <= 0, pelATUHr nokasatena NetDebt/Equity npupaBHuMBaeTca K 1.
B cnyyae ecnn ROE KomnaHMKM HET BO3MOXHOCTU paccymTaThb, TO /1A pacy€Ta UTOrOBOro
penTuHra ncnonbsyetcs ROA.

lpumeyaHus:

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

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

e Ecnu no komnaHuu He paccuumeisaemcs Earnings Variability, mo ee nokazamenso Outside
Quality HE moxcem 6bimb 8bilue 5.

e Ecnu no komnaHuu He paccuumelisaemcsa NetDebt to Equity uau Earnings Variability, mo
Outside Quality paccuumsieaemca Kak cpedHee 3Ha4yeHue 08yx nokaszamesneli (ROE u Net
debt to Equity unu ROE u Earnings Variability, 8 cayyae ecau He ydaémca pacciumameo
dea u3 mpéx nokazamesed, mo Outside Quality He paccuumsisaemcs).

Pacuet nokasatena NetDebt/Equity.

[na HopmanusaumMm JaHHbIX, M3 KOTOpbIX 6yayT $opmMMpOBaTbLCA KaacTepbl, NPOBOAMTCA
HOpManM3auma AaHHbIX, 418 3TOrO PAaCCYUTLIBAETCA CAeayoWwmii KoapPULMEHT:

Koa¢ Hopm. = Median * 10, 2de

Median — meduaHa KoaghgpuyueHma o sceli 8b160pKU KOMMIaHUU.

Bce KoaddnumMeHTbl, 3HaueHNe KoTopbix 6onblie Koad Hopm. MprpaBHMBAOTCA K 3HAYEHUIO KO3
HOpM.

M3 nonyyeHHoro cnmncka popmupytotca 10 Knactepos.

B cnyyae ecnm Ha Kakoi-nnbo knactep npuxogutca 6onee 12,5% ot Bcero 06bMa KomnaHui, To
M3 AaHHOMN BbIGOPKM M BCEX KOMMAHWM, KOTOpble HAxoaaTcs Huxke, dopmupytotca ewé 10
Knactepos.

[JelicTBue Ha NpeablAyLLem Lare NOBTOPAETCA A0 TeX NOp, MOKa B KaXKAOM Knactepe byaet meHee
12,5% oT 06L1ero Koan4ecTsa KOMNaHUN.

Knactepbl paHXMPYIOTCA B 3aBUCMMOCTU OT pasmepa Koadpduumenta NetDebt/Equity komnanuit
BXOAALLMX B KNacrep.

3aTem paccyMTbIBAETCA KOJIMYECTBO KOMMAHUI B KaXa0M KnacTepe.

Mo dopmyne cuntaetcsa 6ann, KOTOPbIMA AOMKEH NPUXOAMTCA HA 1 KOMNAHUIO:

10
Kos1 — Bo koMnaHU# B 006111€l BBIGOPKE

Score =



MpumeyaHue: npu amom, MaxkcumaneHslli 6aan (10) npuceausaemcsa Kaacmepy, 8 Komopbili
sownu camslie 6oabUILE KOMIAHUU 0 06BEMY AKMUBOS, KOMOopble 80W U 8 nepsblli Kaacmep.
CoomeemcmeeHHO MUHUMAnbHLIG 6aan (0), npuceausaemcs KOMMGHUAM C HAUMEHbUWUM
06BEMOM aKmueos, Komopeble 8owinu 8 NocsaedHuUl Kaacmep.

[nsa pacyéTa 6anna, KOTOPbI COOTBETCTBYET KNAcTepy MCNoab3yeTcs popmyna.

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

2.2.1. Cranaapruzanus nokasaress Jlosu pesepBoB noa norepu no ccyaam (RLL)

CTaHAapT13aLma AaHHOTO NoKa3aTe A OCYLLECTBAAETCA C Lie/bio onpeaeneHus peiTtudra RLL_Rating (ot

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

2.3.

MoarotasaneaeTtcs BbIbopKa 3HaveHUn RLL ana WwWnpoKoro cnncka 6aHKOB Ha JaHHOM PbIHKe
(v nogxoaauem pbiHKe/pbiHKax).

YcTaHaBnmBaeTcA norpaHMyHoe 3HaveHne RLL_Max gna camoro HU3KOro pemTuHra
RLL_Rating = 1. OHO MOXET OT/INYATLCA B 3aBMCUMOCTM OT aHANNU3NPYEMbIX PbIHKOB. 1A
Poccun, 06bI4HO, 3TO 3HaUYEHUWE YCTaHaBIMBaETCA Ha ypoBHe 20%.

[ns Kaxaoro sHaueHuA B BbibopKe RLL paccuntbiBaeTca nokasatens Z-Score = (RLLn —
Mean(RLL)) / Std(RLL). NMpwu pacueTe cpeaHero 3HayeHMA (mean) n cTaHAApPTHOro
OTKNOHeHwUs (std) He yyacTBytOT 3HaYeHMa RLL nonagatolime B BEPXHUE N HUMKHUE
nepueHTuamM (o6bi4HO 10%) B BbIGOpPKE.

MonyyeHHble Z-Score HOPMaNU3UPYIOTCA K eANHULE, TaKUM 06pa3om, YTOObI, YEM MeHbLLE
6b110 3HayeHue RLL, Tem 6onblie byaeT 3HauyeHue Z-Score: Lnaa Z-Score > 0 = 1+Z-Score. [na
Z-Score < 0 = (1-Z-Score)"\(-1).

MonyyeHHble AaHHblE AONOJIHUTENBHO HOPMAN3UPYIOTCA K 3HAYeHuaAm oT 1 (minrll) go 10
(maxrll) no popmyne: RLL_Rating = minrll + ((Z-Score(n) — min(Z-Score)) / (max(Z-Score) -
min(Z-Score))) * (maxrll — minrll). Npwn sTom min(Z-Score) onpeaenaeTca Kak 3HayeHue Z-
Score Hanbonee 6113KOE K COOTBETCTBYHOLLLEMY €My 3HauyeHuto RLL.

[nAa 3HayeHunit nokasatena RLL >= RLL_Max penTtuHr RLL_Rating = 1.

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

MeToauka pacyeTa BHYyTPEHHEr 0 MOKa3aTe/Isi KayecTBa
KopnopaTuBHbIX SMUTEHTOB (Inside Quality)

2.3.1. Pacuer noka3zares Inside Quality

BHYTpeHHKI NoKasaTenb KavecTBa (Inside quality) paccuntbiBaeTcs no cneaytowein opmyne:

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

lpe,

e R(B) — peMTUHIr No nokasaTesto GUHAHCOBOW YCTOMYMBOCTU KOMMAHUM MOJIyYEeHHble U3
pacyéTa pentmHros R(B1(6anaHca)) n R(B2(/InkBuaHOCTD)).
e R(E) - peiTUHr paccyMTaHHbIN Ha OCHOBE NoKasaTtesei Npubbinun.



e KQK — KoppeKtTupylowmMini nokasaTenb onpeaenéHHbIM Ha OCHOBAHMM KadecTBa
OTYETHOCTU SMUTEHTA (onpedeseHue MoKaA3amesnsa CM. npusnoxceHue 2).

o K, — ko3podMuMeHT Beca, ONa ydvyeTa NoKasaTens KadvectBa banaHca. Onpegensetca
9KCNepPTHbIM MHEHUEM.

o K, — KOapPUUMEHT Beca, ANA yyeTa MokasaTensa KayectBa npubbiav. Onpegensetca
SKCMEepTHbIM MHEHUEM.

lpumeyaHus:

e Ecnu no KomnaHuu He paccyumsieaemca B unu E, mo Inside Quality He paccyumsieaemcs.

e B cnayyae Heyyema bauxcaliwell ogpepmol 8 KDAMKOCPOYHOM 0os12€e 8 rocnedHell omyemHocmu
coenacHo nyHkmy 2.3.3.1 Hacmosuweli Memoouku, 3HadyeHue KQ He moxcem b6bims 8biwie 3.

2.3.2. Pacuer nokasareisi kauecrBa npuobuia R(E)

lMokazamesb paccyumesisaemcs no caedyroweli popmyne:

R(E) = E * E(Kop1l) * E(Kop2)
lne,
e E — PeiTMHroBana oOUEHKAa MNOAyYeHHas B pe3y/bTaTe pPacyéTa HUMKe OMNUCAHHbIX
nokasaTeneu.
e E(Kopl)-KoppeKkTMpoBKa 1 gns nokasartena Kayectsa Npmbbinu (No geHexXHOMY NOTOKY).
o E(Kop2)— KoppeKTnpoBKa 2 ANA NoKasaTens Kayectsa Npubbian (Mo naTTepHy CHUMKEHUA
BbIPYYKM M POCTa 0BOPOTHBIX aKTUBOB).

Mokazamens Kayecmaa npubeinu E sknrovaem e cebs cnedyroujue KosgppuyueHmel 014
nocnedyroujezo paH¥UPO8AHUS U pelimuH208aHUA:

e PeHTabenbHOCTb Npogax

YucTas npubbLIb

PeHTabenbHOCTE POk =
Bripyuka

e Hopma Banosoit npubbinu.

BasioBasi npu6bLIb

Hopwma Basi0BOM NpubHIIN =

Bripyuka
e Ob6opaunBaemocTb 3anacos
Beipyyka
O6opaynBaeMoOCTb 3aMaCOB = —————
3amnacsl
e Ob6opaunBaemocTb 060pPOTHbIX CPeACTB
Bripyuka

060payrMBaeMoCTb 0GOPOTHBIX CPEACTB =
O6OpOTHBIE aKTHBBI

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



Bripy4dka

060payrBaeMocCTb JeO6UTOPCKON 3a/10/PKEHHOCTH =
Jle6uTOpCKasi 3a10/KEHHOCTD

M3meHumBOCTb NpubbIAK (Earnings variability)
PaccuntbiBaeTcA Kak cTaHOApTHOE OTKAOHeHMe noka3saTtena EVAR 3a nAaTb neT nam 3a goctynHoe
KOJIMYECTBO JIET, HO HE MeHee Tpex.

[Ipu6kLIb 32 roj n
EVAR, = -1
[Mpu6sLIb 3arogn — 1

YNEVAR,
N (EVAR, — (2522
N-1

Earnings variability = o(EVAR,) =

Mepepn, ykazaHHbIM pacyeTom 3HaveHna EVAR,, 3a oTaenbHble roabl npoxoaat npoueaypy
HOPManM3aUnn, yKasHyo A8 AaHHOTo NokasaTtens B rnase 2.2. HacToAwen MeToaunKu.

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

N Yucras npubslib
1
ROEN — Kanuran

N
YucTas npu6bLIb
Mepepn, yKa3aHHbIM pacyeTom 3HadeHua ROE 3a oTae/ibHble roabl (ZI{I—p

npoxogAaTt
Kanurtan ) P A

npoueaypy HOpPManmM3aLmm, yKasHyto 414 AaHHOrO NoKasaTensa B rnase 2.2. HacToALwen
MeToanku.

CB060AHDIN AeHeXHbI NOTOK
CBoGOAHbBIN JeHeXHbIM TOoTOK = CFO — CFI
roe,

a. CFO - geHexXHblli NOTOK OT ONepaLyMOHHOMN AeATeNbHOCTH
b. CFl - geHeKHbli NOTOK OT MHBECTULLMOHHOM AeATeNbHOCTH

OTHOLLUEHUe AeHEeXHOro NOTOKA OT TeKyluel AeATeNbHOCTU K YACTO Npnubbian

CFO

Yucrast npubblib

KavecTBO npubbLIN =

lMpumeyaHue: ecau KoMnaHua umeem ompuyamesnsHolli CFO u yucmeoili y6bImok, nosay4yeHHoe
3HaYeHue NpuMeHAemca K 0anabHelwumM pacyemam co 3HAKOM «MUHYC».

PeHTabenbHoctb akTusos (ROA)
PaccumTbiBaeTca 3a NATb /IET UM 33 AOCTYMHOE KOJIMYECTBO J/IET, HO He MeHee Tpex (N).

ZN Yucrasi npu6bLIb
1

ROAN — AIGTMBI;I




lpumeuaHue: ROA — ucnons3yemca 8 mom cayyae ecnu paccdumame ROE KomnaHuu He
npedcmasnaemcs 803MOMHbIM.

3HayeHUs No BCeM MOKasaTenam (Kpome cBOBOLHOrO AeHEKHOIo NOTOKA, OTHOWEHWE AEHEKHOIO
MOTOKA OT TEKYLLEW AeATeNIbHOCTU K YMCTOM Npubblam u K Earnings Variability) paHskupytotca ot 1 go
N (roe N — obllee uncio OLEHOK) B nopsaaKke Bo3pacTaHua, Earnings Variability paHskupyetcs B
nopagke ybbiBaHUA.

PaHrn no Kaxgomy m3 nokasateneit rpynnupytotca 8 10 MHTepBasoB (nepueHTuneit), KoTopble
COOTBETCTBYIOT UX pelTuHry. (MHTepBanbl oT 2 Ao 10 ABAAIOTCA PaBHbIMW, @ HUXKHEN rpaHnuei 1-ro
WHTepBasa ABAAETCA HOJb). A cneaylolmx nokasaTenei paHKMpoBaHME He MPOM3BOAUTCA, B
cnyyae ecnn abcontoTHoe 3HavyeHUe KoapPUUMEHTA HAaXoAUTCA 33 NpeneniaMu YCTaHOBNEHHbIMM
3KCnepTamm pamok:

1. Hopma BanoBoii npubblan:

a. B C/yyae, ecin abconoTHOE 3HaYEeHUE NONYYEHHOTO KO3hPULMEHTa HaxoauUTCA 3a
npegenamu guanasoHa ot 0 4o 1, To No Hopme BanoOBOM NPUOLINM KOMMAHUK
NpUCBanBaETCA CeAyOWMNN PENTUHT:

i. Ecnu 3HauyeHue KoadpdpuumeHTa 6onblie 1, pentur 10.
ii. Ecnm 3HayeHue KoadpdmumeHTa meHbe 0, penTuHr 1.

b. ecnu peltTMHr no nokasaTento «Hopma BasoBoOM NPUBHLIIUY > 6 U PEUTUHT MO
nokasatento «PeHTabenbHOCTb Npogask» < 4, To noKkasatenio «Hopma Banosow
NPUGbLIAN» NPUCBAUBAETCA PEUTUHT 5.

2. O6opaymMBaemoCTb 3amacoB: B C/yyae, ecan abconoTHOe 3HaYyeHue MNoay4YeHHOro
KoapdULMeHTa Honblue 3HAYEHWS, PACCYUTAHHOIO Kak 75- mepueHTMAb cpeayn Bcex
KoapodumumeHToB 06OpayMBaemMocTM 3anacos, No obopayMBaemMoCcTVM 3amacoB KOMMAHUU
npuceaueaetca penTuHr 10.

3. ObopaumMBaeMoCTb AeOUTOPCKOM 3a40/KEHHOCTU: B C/ly4ae, eC/inM abCcolOTHOE 3HaYeHue
nosy4yeHHoro KoaddpuumeHtTa 60/blue 3HAYEHUA, PACCUMTAHHOrO KaK 75- nepueHTUb
cpegn Bcex KoaddpuumeHToB 060paunBaemMocTM [eO6MTOPCKON 3a[0NKEHHOCTM, Mo
obopaunBaeMocTu Aeb6UTOPCKOMN 3a40/1KEHHOCTM KOMMAHWK NpucBaneaeTca perTuHr 10.

Kaxkaomy 3HauyeHuio, B 3aBMCMMOCTM OT MOKasaTesns, NpucBamBaeTca PenTUHr (ucxoasa w3
npeAblayLLero nyHKTa).

Cnegyrowmm nokasatensm npucsamsaetca 1 uam 0 6annos, B 3aBUCMMOCTM OT BbINOJHEHWUA
yCnoBMA.

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

b. MokasaTtento “OTHOWeEHME AOEHEKHOro MNOTOKA OT TeKylen A[eATeNbHOCTM K YMCTOM
npubbiAn” npuceameaetca 1, ecnm npu pacyéte oH 6onblie nam paseH 1. Ecnmn “OTHolLeHMe
OEHEKHOro MOTOKa OT TeKyleh n[eaTeNnbHOCTM K 4uctor npubbian” meHblue 1, TO
npuceameaetca 0.

MopacumnTbiBaeTcA oblLee KOAMYECTBO AOCTYMHbIX MOKasaTenei ANA OLEHWBAHWMA MO KaxaoMn
KOMMaHUu.

PaccuntbiBaeTca cymma 6annos nNo BCEM MOKa3aTeNAM NO KaXK40MYy SMUTEHTY.

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



roe:

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

Pacuyét KoppeKTMPOBOK No 060pauMBaeMOCTM 3aNacoB U KavyecTBY AeHEeXHOro notoka — DP2
MpoBepKa no o6opaunBaemMocT1 3anacos.

PaccunTaHHbI Bbile NOKasaTe/b KayecTBa NPUBLIAM CPaBHMBAETCA C penTMHrom KosdduumeHTa
obopaumBaemocTy 3aMnacos.

a. B cnyyae ecnm nokasatenb KayectBa NpubbIIM CUABHO MPEBbLIWAET 3HAYEHUE PEeNTUHTA
KoadpdumumeHTa obopayMBaeMoCTM 3anacoB, TO NMOKa3aTe/ib YMEHbLUAETCS A0 3HAYeHus,
onpeaenéHHOro 3KCNepPTHbIM MHEHUEM.

b. B cnyyae ecnm nokasaTtenb KavyecTtBa NpubbIAN CUABHO MeHbLUE perdThUHra KoadduumeHTa
060paymMBaemMocCT1 3anacoB, U3SMEHEHMA He BBOSATCA.

MpumeyaHue: Mo pelleHnIo rPynnbl 3KCNEpPToB, AaHHAA KOPPEKTUPOBKA He NpUMeHAeTcs ANs
cneayowmx KOMNaHU cneayowmx oTpacnen:

e Crpoutenscrso.

PacueT KOPPEKTUPOBKU Ha KauyecTBO AeHeXKHoro notoka E(Kop1l)

3Ta KOPPEKTMPOBKA BKIOYaET B ceba cymmy 6annoB nokasateneit OTHOLWEHWE AEHEKHOMO NOTOKA OT
TeKyLLel AeaTeNbHOCTM K YUCTOM NpubblIM U CBOBOAHOTO AEHEXKHOro NOTOKa.

a. Ecnm cymma 6annos CBO6OAHOIO AeHEXKHOro NoToka U OTHOLEHME AEHEXKHOro NOTOKa OT
TeKyLWen AeaTeNbHOCTM K YNCTOM Npubbinv paBHa 0, TO KOppeKTupylowmii KoapdpuumeHT
E(Kop1) npupasHuBaeTca K 0,9.

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

B cnyyae ecnm cymma 6annos paBHa 2, To E(Kopl) npupaBHuBaetcs K 1,1

PacyeT KOPPEKTUPOBKU NO NATTEPHY CYLLECTBEHHOr0 CHUXXEHUA BbIPYYKU U OAHOBPEMEHHOrO
pocta 060poTHbIX aKTuBoB E(Kop2)

3Ta KOPPEKTUPOBKA OTPayKaeT CHUXKEHME KadecTBa Npmbblav KOMNaHMM B ClyYae OAHOBPEMEHHOTO
CHUXKEHMA BbIPyYKM 3a nocsiegHue 12 mecsaues 6osiee yem Ha 25% M pocTa 06OPOTHbLIX aKTUBOB
(McKkNoYan geHerKHble CPeacTBa M 3KBUBANEHTHI) B 3TOM e nepuoge 6onee yem Ha 5%.

e Ecau yKasaHHble yCnoBuA BbiNoHAOTCA, To E(Kop2) yctaHasamBaeTcs pasHbim 0,7.
e [laHHaA KOPPEKTMPOBKA He MnpuMeHaeTcA Ana (GUHAHCOBbLIX OpraHuM3auuii u
cneunannsmMpoBaHHbIX CTPYKTYp (SPV).

MpoeepKa no cpegHeii unucToii NpubbINM KOMNaHUKU 3a NOC/Ie4HUE TPU roaa.



[nsa pacyéTa KOPPEKTUPOBKM, UCMOIb3YEeTCA YMcTan NPMbbIIb KOMMNaHMM 33 NOCAeAHME TPU OTYETHBIX
nepuoga. B Tom cayyae ecnv cpegHee 3HaveHue uncTolt npmbbiamn < 0, KayectTso nNpubbian E
yMeHbLUaeTcs B 2 pasa.

CoBMEeCTHOE BAMAHME YKa3aHHbIX KOPPEKTUPOBOK Ha KayecTBo npmbbian R(E) oTparkaeTcs B nokasaTtesne
DP2.

2.3.3. Pacuér nmokaszareiisa kauecTBo 0ananca R(B)

Pacuem nokazamens npoucxooum nymem ycpeoHeHus oyeHok R(B1) u R(B2) nonyyeHHbix 8 nyHkme 2.2.3
U 2.2.4 u yMmHOMeHus 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 NoKkasaTens yCToM4YMBOCTU U IMKBUAHOCTU
o B(Kopl)— KoppeKTnpoBKa nokasatens GMHaHCOBOW YCTOMYMBOCTM OMMUCLIBAETCA HUXKE.
o B(Kop2) — KoppeKTnpoBKa nokasatenss GMHaHCOBOW YCTOMYMBOCTM ONUCLIBAETCA HUXKE.
o Kpi — KoapduumeHT Beca, ANA ydyeTa nokaszatena ycronumsoctu. Onpepensetca
3KCMEepPTHbIM MHEHUEM.
o K, — KoapduumeHT Beca, ANA ydeTa MokaszaTena AuksugHoctn. Onpepensetca
3KCMEePTHbIM MHEHUEM.
lMpumeyaHus:

e B cay4ae ecau o0uH u3 nokazameneli R(B1) unu R(B2) He paccuumeigaemcs, nokazamesns R(B)
npupasHuUsaemcs edUHCMBEHHOMY PACCHUMAHHOMY. B cry4ae ecau 0419 KOMNAHUU He803MOMHO
paccyumame R(B1) u R(B2) nokazamens R(B) He paccuumebisaemcs.

e B cny4ae ecnu pelimuHz momeHmManbHoU AuK8UOHocmu <=3 u pelimuHa 00U KPAmMKOCPOYHO20
donza <=3, nokazamesno Kayecmsa banaHca (B) He moxcem 6bimb 8biwie 3.

e B cnyuae, ecau pelimuHe MOMeHMAnAbHOU AUKBUOHOCMU MeHble Uau paseH 3 U npumeHsaomcs
wmpagsl DP2 u DP3, nokaszamens Kayecmeaa 6anaHca (B) He moxcem 6bims gbiwie 4.

e B cayyae ecau pelimuHe nokazamena AukeuoHocmu (B2) <=2, nokazamens kayecmea 6anaHca
(B) He moxem 6bimb 8biuie 2.

e B cayyae ecau pelimuHe nokasamens AukeudHocmu (B2) <=1.5, nokazamens Kauecmea banaHca
(B) He moxem 6bimb gbiwie 1.

PacueT KOPPEKTUPOBOK 3a COOTHOLUEHMWE TeKYLL el IMKBUAHOCTU U KPAaTKOCPOUHOrO A0/ra U
ynpasnieHne onepaunoHHbIM geHeXKHbim noTokom — DP3

PacueT KOPPEKTUPOBKU 32 COOTHOLLEHME NOKa3aTena MKBuaHocTu (B2) n KpaTKocpouHoro
ponra B(Kop1l)



KoppeKtupoBKka a1a nokasatensa R(B) paccuntbiBaeTca yepes penTuHr KoadpduumeHTa KPaTKOCPOUHOro
[ONra U PerTUHr nokasatens AnKBuaHocTn (B2). Ana AaHHbIX KO3GOULMEHTOB IKCMNEPTHOW OLLEHKOWM
BbICTAB/AIOTCA TPU AMANA30HaA:

a. Hawmnyywwuin — B cnyyae ecnm penTUHIoOBbIE NOKasaTesIn 060mx KoadpdULNEHTOB BXOAAT B
OaHHbIN AnanasoH, R(B) ymHoxaeTtcs Ha 1,05.

b. OnTumanbHbIN - B C/Ayvyae ecnM PenTUHIoBble MNOKasatenn oboux KoadduumeHToB
nonaaatoT B AaHHbIW AManasoH, KOPPEKTUPOBKA He NPUMEHAETCS.

c. Hawmxyawwin — B cnyvae ecnm peTMHIOBbIE NOKa3aTean o6omx KoadpdnumeHToB nonagatoT
B YCTAQHOB/IEHHbIA AMana3oH, Ha nokKasaTenb R(B) HaknagbiBaetca wrtpad, nyrem
YMHOXeHua Ha 0,95.

OnpepeneHne He06X04UMMOCTU BBEAEHUE KOPPEKTUPOBKHU

Memooduky onpedeneHusa pazmepa KomnaHuu (Z-score) cm. npunoxceHue 1.

a. B cnyyae ecnu pelTuHr pasmepa KomnaHuu R(Z-Score) nonagaeT nog Knaccupukaumio
«60NbLION», TO BbILWEONUCAHHAA KOPPEKTUPOBKA HE NPUMEHSAEeTCA.

b. B cnyyae ecan penTUHr pasmepa KomnaHuum R(Z-Score) meHblwe onpeaenéHHoro
3KCNepTamm 3HAYEHMUA, TO BbILLEONMUCAaHHAA KOPPEKTUPOBKA HE MPUMEHAETCA.

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

PacueT KOPPEeKTUPOBKM 3a ynpaB/ieHUe OnepaLMoHHbIM AeHeXxXHbiMm noToKkom B(Kop2)

[aHHas KOPPEKTUPOBKA WCMO/Ib3YETCA AO/A ONpefesieHusa YpPOBHA YMNPaBJeHUsA OnepauyoHHbIM
AeHeXHbIM NoTokom (OCFi1m).

a. B cnyyae ecam OCFim < 0, ucnonb3yetca nokasatenb OCFirw /AssetSckopp. BbICOKONUKBUAHBIE
aKTMBbI B 3aBMCMMOCTU OT OTPAC/SIEBON NPUHALNEKHOCTM IMUTEHTA B3BELUMBAKOTCA HAa PUCK U
KOPPEKTUPYHOTCA Ha KO3PPULUMEHTbI, yCTAHOBNEHHbIE SKCNEPTHOM OLLEHKOM.

e [lebuTopcKas 3ago0/KeHHOCTb ([3) KoppeKTUpyeTcs ucxoas w3 onpemeneHHoro
3KcnepTamu 3HayYeHuA perTuHra obopaumsaemoctm 3.

e 3anacbl KOPPEKTUPYHOTCA UCXOAA U3 ONPeaeIEHHOrO SKCNepTaMmu 3HAYEHUS PENTUHTA
0b6opaymMBaeMocCT1 3anacos.

e DUHAHCOBbIE B/IOXKEHWA HE KOPPEKTUPYITCA ANA (GUHAHCOBLIX KOMMAHWUA U
CNeunanmn3nNpPoOBaHHbIX CTPYKTYP. JNA IMUTEHTOB M3 UHbIX OTpPacnen NpumeHseTca
KoppekTop 0,5 B c/iyyae, ecin £o0a GMHAHCOBbIX BJIOXKEHWUN B 0OOPOTHbIX aKTUBaX <=
0,5, nHaue 0,8.

e [leHeKHble CpeAcTBa M SKBMBAJIEHTbl HE KOPPEKTUPYIOTCA.

KoppeKTopbl ans yyeta akTuBoB Ana OCFirm/Assetsckopp.
EeHEXHble
[Jebutopckas ®PurHaHcoBble A
OTpacnb aMUTEHTA 3anacbl cpepncTtea U
330/1)KEHHOCTb BNOXEHMA
3KBMBANEHTbI

[Mpoyee 0,5 0,5 PacyeTHbIN 1
CrpaxoBaHue 0,5 0,5 1 1
BaHKK 1 1 1 1
JIN3unHr 0,8 0,5 PacueTHbIn 1
MnoTeyHbIN areHT 1 1 1 1
MKO 0,5 0,5 1 1




Ctpoutenu 0,5 0,8 PacueTHbIit
ToprosnA 0,5 0,5 PacyeTHbIl
MHBecTuunm 1 1 1

Tabanua 4: KoppekTopbl a4ns yyeTa aktmeos g OCFirv /Assets

[nsa nonyyeHHbix 3HaYeHUn OCFitm / AssetScopp. IKCMEPTHLIM MHEHMEM OMPEeAEensAlTca Tpu

AnanasoHa (nepueHTnAnA), 419 KaxKA0ro U3 KOTOpbIX yCTaHaBAMBatoTca KoppeKTopbl: 0.7,0.8 1 0.9

COOTBET

CTBEHHO.

b. B cayyae ecnm OCFimv > 0, ucnonb3yetcs nokasatenb OCFirv /Total liabilities.

Ona nonyyeHHbIx 3HavyeHuit OCFirv /Total liabilities akcnepTHbIM MHeHMem onpegenseTca

noporoBoe 3Ha4vyeHme.

Echm nonyyeHHoe 3HaueHue OCFm/Total liabilities <= noporosoe 3HauyeHue,
npumeHaeTca Koppektop 0,95.

Ecan nonydyeHHoe 3HaveHne OCFmv/Total liabilities > noporosoe 3HauyeHuMe, KoppeKTop
He NPUMeHSAETCA.

2.3.3.1. Pacuer noka3aressi puHaHcoBoii ycroituuBoctu (B1)

lTokazamens Ka

yecmaso uHaHcosol ycmolivusocmu B1, paccyumeisaemcs o caedyrouieli popmyne

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

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

Rypg — PetimuH
to Equity)

2, coomeemcmayouwuli 3Ha4eHUro KosgguuyueHmy Net debt to Equity. (NDE — NetDebt

K, — Koagppuyuerm, 0na yuema seca 001U KpAMKOCpoyHoz20 0onza. (SD — Short Debt)

Rgp, — PelimuHe,

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

Kayecmeo 6anaHca B1 ekarouaem 8 cebs caedyrowjue nokasamesnu:

e Jlona KpaTKOCPOUHOro aonara

ﬂOJIH KpPaTKOCPOYHOTIO AoJra =

KpaTkocpouHble 06513aTe/IbCTBA

JlonrocpouHsle + KpaTkocpouHble 06513aTe/IbCTBA

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

Kpamkocpo4yHom 0osee 8 rnocaedHeli docmynHoli omyemHocmu, nos08uHa 3mozo obvema

dobasnsemca K KPAMKOCPO4YHbIM 0b6sa3amenbcmMeam U OMHUMAemcs U3 CymMmmeol dOﬂZOCpO‘{HbIX

oba3amenscms.

e  Yucrbin

ponr K Kanutany (Net debt to Equity)

PaccuntbiBaeTca Ha aaty I'IOCJ']E,CI,HEVI ILI,OCTYI'IHOIL/:I OTYETHOCTU

O6mui noar — JleHeXKHble Cpe/ICTBA U IKBHBAJIEHTHI

Net debt to Equity = KanuTan



Ons baHkoB BmecTo Net debt to Equity Mcnonb3yeTca nokasaTtenb 40/M pe3epBOB Nog noTepu
no ccyaam B aktueax (RLL). RLL ctaHaapTusmnpyetcs (nepesoantcs B peiTuHr ot 1 ao 10)
COrnacHo NyHKTy 2.2.1. HacToAweh MeToamKu.

lMpumeyaHue: obuwuli done paccuumesisaemcs ¢ yuemom baurcaliuux ogpepm 8 KPAMKOCPOUYHoU
Yacmu 0osea coanacHo nyHkmy 2.3.3.1 Hacmosaweli MemoduKu.

2.3.3.2. Pacuer noka3zareJisi TUKBUIHOCTH (B2)

Mokazamens nukeuoHocmu B2, paccyumeisaemcs o caedyroujeli popmyne:
10
R(B2) = = Xn

lMokazamerns sKnto4aem 6 cebs caedyroujue KosggduuueHmsi 045 NOCAe0yroWe20 PAHIUPOBAHUSA U
pelimuHao08aHUA:

o TeKyw,aa AMKBUAHOCTb

BBICOKOJIMKBUIHbIE aKTHUBbI
Tekyuiast JUKBUAHOCTb = X MIN (K1.1; K1.2) x K2
KpaTkocpouHble 0653aTe/IbCTBA

, roe:

BbICOKONMKBUAHDbIE aKTUBbI = 3anachbl + JebuTopcKan 3a40/1KeHHOCTb + KpaTKoCpoUHble GUHAHCOBble
BNOXKeHMA + [leHeXKHble cpeCTBa U AeHEXKHble SKBUBANEHTbI

K1.1 — KoppeKTop nNo o6opauynBaemocT 4ebUTOPCKON 3a40/I3KEHHOCTM U peHTabenbHOCTH NPoAaK
OMUCbIBAETCA HMXKE

K1.2 — KoppekTop no 060paumMBaemMoCT 3anacoB U peHTabenbHOCTM NPOoAaXK OMUCHIBAETCA HUXKE
K2 — koppeKkTop no ¢GMHAHCOBLIM BIOXKEHUAM OMUCHIBAETCA HUMKE

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

KoppekTop K1.1 paccumTbiBaeTca No penTuHry o6opavymBaemocTm 4ebUTOPCKOM 3a40KEHHOCTN U JOU
Ae6UTOPCKOM 33401 KEHHOCTU B aKTUBaX.

e B cnyyae, ecaun nokasatenb 060pauMBaeMocT feOUTOPCKON 33401 KEHHOCTU MEHbLLE UK
paBeH 2 gna otpacam «JInsmHr» nam « CTpoUTeNbCTBO», MPUMEHAIOTCA YObIBalOLLME KOPPEKTOPDI
no Mmepe Bo3pacTaHuA AoAM Aebutopckomn 3ago0aKeHHOCTH B akTmBax: 0.85, 0.75, 0.55, 0.40

e B cnyyae, ecnu nokasatenb 060paunMBaeMocT Aeb6UTOPCKON 3a401KEHHOCTU MEHbLLIE UK
paBeH 3 g5 UHbIX OTPacAen, NpUMeHATCA yObiBatoLwme KOPPEKTOPbI MO Mepe BO3pacTaHmA
00Nn nebuTopckon 3ag0/1KeHHOCTH B akTmBax: 0.75, 0.60, 0.45, 0.30.

Pacuet KoppekTtopa K1.2 no peiiTuHry o6opaumMsaemoctv 3anacoB U perMTUHIY No peHTabenbHOCTU
npoaax

KoppekTop K1.2 paccuntbiBaeTca no pelTnHry o6opaymMBaemocTv 3anacoB U peHTabeibHOCTU NPoAaK.



e [lns KomnaHWit ¢ pa3mepom Ao 4:

Mopor penTuHra obopaynMBaemMoCcT 3aMacoB onpeneneH Ha ypoBHe 4, Mopor penTuHra no
peHTabenbHOCTM Npoaak — Ha ypoBHe 3. B cnydyae, ecnm GakTUYECKME 3HAYEHMA HUKE NOPOroBbIX,
NPUMEHAIOTCA KOPPEKTOPbI MO MEPE CHUMKEHUA pelTuHra obopaunsaemocTu 3anacos: 0.4, 0.3, 0.2
COOTBETCTBEHHO.

e [1na KOMNaHUi ¢ pasmepom bonee 4 BKIOYUTENbHO:

Mopor peiTnHra o60pavMBaemMocCT 3anacos onpeseneH Ha ypoBHe 4, Nopor peiTuHra no
peHTabenbHOCTM NpPoAaxK — Ha ypoBHe 3. B cnyyae, ecnm pakTUYECKME 3HAYEHMA HUMKE NOPOroBbIX,
NPUMEHSIOTCA KOPPEKTOPbI MO Mepe CHUXKEHUA peiTuHra obopaumsaemoctu 3anacos: 0.6, 0.5, 0.4
COOTBETCTBEHHO.

PacueT KoppeKTopa K2 no ¢UHAHCOBbLIM B/IOXKEHUAM

KoppeKTtop K2 paccunTbiBaeTcs Ha OCHOBaHUMU A0 GUHAHCOBLIX BAOYKEHUI B 0OOPOTHbIX aKTMBAX.
JKCnepTHOM OLLEHKOM YCTaHaB/IMBAOTCA AManasoHbl. Mo mepe Bo3pacTaHUA A0AM GUHAHCOBbIX
B/IOXKEHUI B 060POTHbIX aKTUBAxX NPUMEHSIOTCA KoppekTopsl: 1, 0.7, 0.5, 0.3.

lNpumeyaHus:

o TeKyw,asa UKBUOHOCMb — MOKA3AaMesb HO OCHOBAHUU 3KCMEePMHO20 MHEeHUS He 8Kao4aemcs 8
OUEeHKy 0718 KOMaHuli cmpoumesnsHolU ompacsau u Au3uHaa.

e B cnyyae, ecsiu 0044 hUHAHCOBbIX 87100 EHUL 8 060pPOMHbIX akKmusax boabuie unu pasHa 0.7 u
pelimuHe peHmabenbHocmu npodaxc <=3, u pelimuHe no nokaszamento Net Debt to Equity <=3,
pelimuHe mekyuwel nukeudHocmu He Moxem 6bimsb 8biuie 3.

e bBbicTpasa AMKBUAHOCTb

BbICOKOJII/IKBI/I,EleIe aKTUBbI — 3amachbl

BeicTpas JIUKBUAHOCTD = x K1.1 x K2
KpaTkocpouHble 06513aTesIbCTBA

, rae:

K1.1 — KoppekTop no o6opaymBaemocTm AebUTopcKoin 3a40/1KEHHOCTU U peHTabeNbHOCTN NPoaaK
ONUCbIBAETCA BbiLLE

K2 - KOPPEKTOP No d)MHaHCOBbIM B/1IOXXEHNAM ONNCbIBAETCA BbllLe

MpumeuaHue: B cay4ae, ecau 0049 (hUHAHCOBbIX 810X EHUl 8 060pOoMHbIX akmusax 6osbuie Uau pasHa
0.7 u pelimuHe peHmabenbHocmu npodaxc <=3, u pelimuHe no nokasameso Net Debt to Equity <=3,
pelimuHe meKkywell AUKBUOHOCMU He Moxcem 6bimb 8biuie 3.

e MomeHTanbHaA NMKBUAHOCTb

JleH. cp. ¥ ieH. 9KB. + DUH. BJIOXK.

MoMeHTa/IbHasA TUKBHUHOCTb =
KpaTkocpouHble 06513aTe/IbCTBA
lMpumeuaHue: B cay4ae, ecsau 0044 (hUHAHCOBbIX 8A0MEHUl 8 060pOoMHbIX akmusax 6os1buie Uau pasHa
0.7 u pelimuHe peHmabenbHocmu npodaxc <=3, u pelimuHe no nokasameso Net Debt to Equity <=3,
pelimuHe meKkywell AUKBUOHOCMU He Moxcem bbimb 8biuie 3.



3HayeHna no Bcem nokaszatenam kpome Net debt to Equity, paHxKupytoTca B nopazKe Bo3pacTaHuA
ot 1 g0 N (roe N — obuiee YMCNo OLEHOK).

PaHrn no Kaxpgomy M3 nokasaTtenei rpynnupytotca B 10 paBHbIX WMHTEPBANOB (nepueHTUnei),
KOTOpble COOTBETCTBYIOT UX PeUTUHry. (UHTepBanbl oT 2 Ao 10 ABAAIOTCA PaBHbIMM, @ HUNKHEN
rpaHuuen 1-ro uHTepsana sensetca 0). Ans cneaylowux noKasaTenel paHKMpPOBaHUE He
Npou3BOAMUTCA B C/ly4ae, eciv abCcontoTHOE 3HauYeHUe Noay4YeHHoro KoadgduumneHTa He NnonagaeT B
onpeaenéHHble 3KCNepTamm PamKu.

a. TeKywasa /AMKBMAHOCTb: B CAy4vae, ecnM abcontoTHoe 3HAYeHWe MNOAyYeHHOro
KoapdULMeHTa Hosblle 3HAYEHUA, PACCUMTAHHOIO KaK 75-i nepueHTUNb cpeau BCex
KO3)OULMEHTOB TeKyllel JAMKBUAHOCTM, NO MOKasaTento TeKyweh JUKBUOHOCTU
npucsaneaeTca penTuHr 10.

b. bBbicTpas /MKBMAHOCTb: B c/Aydae, ecanm abcontoTHoe 3HaYeHMe MNOJyYEeHHOro
KoapdULMeHTa Honblle 3HAYEHUA, PACCUMTAHHONO KaK 75-i nepueHTUNb cpeau BCex
KO3pdMUMEHTOB ObICTPOM /JIMKBMAHOCTM, MO MOKasaTento ObICTPON JIMKBUAHOCTU
npuceamnsaeTca penTtuHr 10.

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

MopcumnTbiBaeTcA obliee KOAMYECTBO AOCTYMHbIX MOKasaTeneil ANA OLEHWBAHWA MO KaxKaoM
KOMMNaHUM.

PaccuntbiBaeTca cymma 6annoB No BCEM MOKa3aTeNAM NO KaXK40MYy SMUTEHTY.

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

10 10
R(BL)= —xn R(B2)=—xn

roe:
i - obLyee KOMYECTBO AOCTYMHbIX NOKa3aTenel A1A OLEeHMBAHMA MO KOMNAHUK (paccumTbiBaeTCA
B NyHKTe 4);
n — cymma HabpaHHbIX KomnaHuel 6ann10B (paccunTbiBaeTcA B MyHKTe 5).

Ipumeuanus:

ecnu pazmep dSMUMeEHmMa Menbuie 2 u noKasamenb €20 MOMEHMATbHOU TUKEUOHOCIU MeHblie 2,
noxazamenw auksuonocmu (B2) ne mooicem bvimo golue 4,

eciu SMUMEHm UMeem BblCOKVIO 000 0eOumopckol 3adondxcenHocmu 6 axkmugax (>0.6) u
000pauUeaemMocms e2o 0eOUMOPCKOU 3a00INCEHHOCTU MEHbULE UTU PABHA 2 (0JI51 CMPOUMEenbCmea
u auzunea) uau 3(0ns uMblx ompacieill), 01 pacuema nokazamens Jaukeuonocmu (B2)
VUUMBIBAEHICS MOJLKO NOKA3amenu ObiCmpoul U MOMEHMANbHOU TUKSUOHOCHIU.

3. UHTepnperanysi MTOrOBOI0 MOKa3aTesisi KauecTBa

MTOroBbIi NOKasaTe /b Ka4ecTBa SIMUTEHTA MOKET U3MEHATbCA oT 1 00 10, roe 1 - camoe HM3KOoe KavyecTBo,

10 - camoe BbICOKOE Ka4yecTBo.

MokasaTesb KauecTsa He OTPaXKaeT BO3MOXKHOCTU BHELLHEW NOAAEPIKKN IMUTEHTA U ero pa3mep. Ero

uenb

- MOKa3aTb Ka4ecTtBo dJVIHaHCOBOﬁ OTYETHOCTU «KaK eCTb» U, Tém CamMbim, C034aTb



DONONHUTENIbHYIO KPUTUUECKYIO METPUKY (noaTBep)KAalolyl0 WMAWM CO3A4AI0LYI0 COMHEeHuA) gnAa
TeKyLLero KpeguTHoro peMTUHra SMUTEHTa, NPUCBOEHHOM eMy PEeATUHIOBbIM areHTCTBOM.

e Quality = [1;3] — o4eHb HU3KKI ypPOBEHb KayecTBa. boNbLUMHCTBO GMHAHCOBbLIX METPUK IMUTEHTA
ABNAOTCA CNabbiMnM  U/MAN  ero ¢GUHAHCOBOE MNOMOMEHWEe HEeBO3MOXKHO onpeaenntb C
J0CTaTOYHOM TOYHOCTbIO.

e Quality =[3;4] — HU3KUI ypoBeHb KayecTBa. PUHAHCOBOE MNOJIOKEHME SMUTEHTA XapaKTepusyeTcs
OAHUM NN HECKOJIbKMMU Cepbe3HbIMU HEAOCTAaTKaMU (Hanpmmep, B IMKBUAHOCTU NN KaveCcTBe
npubbIAN) MAM ero OTHOCUTENIbHO CNOXHO OnpeaenuTb AOCTOBEPHO BCNEACTBME MJIOXOro
KauyecTBa pacKkpbITMA MHGoOpMaLUK.

e Quality = [4;5] — cpeaHuit ypoBeHb KayecTBa. BeposaTHO, PUHAHCOBOE MOJIOKEHUE IMUTEHTA
CTabMNbHO MO COCTOAHUIO HA TEKYLWMN MOMEHT, HO ero cnabble mecTa MOFyT OKasaTtb
CyLLecTBeHHOe HeraTMBHOE BIMSIHWE Ha ero KpeamnTocnocobHOCTb B byayLiem.

e Quality = [5;6] — KayecTBO «Bbllle cpeaHero». BeposaTHO, GMHAHCOBOE MOJIOXKEHME IMUTEHTA
MMeeT HeKoTopble cnabble mecTa, HO B Le/IoM 6ONbLIMHCTBO BaXKHbIX MOKasaTesnen BbIrnsaaT
Nlyylle pbiHKa.

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

3HaueHue Honb, N/A nan otcyTcTBMe nokasatensa o3Hadatot, yto YK JJOXO/[Ab B AaHHbLIA MOMEHT He
paccyMTbiBAaeT MOKasaTesb KayecTBa ANA [AaHHOrO SMWUTEHTa (MO MPUYMHE HeaocCTaTKa AaHHbIX WK
He3aBepLEeHHOro aHanu3a sSMUTEHTA).

CoBMecCTHanA OLeHKa KpeAUTHOro peTUHra SMUTEHTa U ero KauecTBa, Kak NPaBu/o, XOpoLo o06bAcHAET
pasnnume B AOXOAHOCTAX 06AMraumuii NOXoXKUX sMUTEHTOB. Obnraunm ¢ 6osee BbICOKMM KayecTBoMm,
NPV NPOYNX PaBHbIX, LONXKHbI UMETb 60/iee HU3KUI YPOBEHb AOXOAHOCTU OTHOCUTE/IbHO Bymar CBOero
CeKTopa, KpeaMTHOro KauyecTsa U CpoKa A0 noralueHus. Ecv 3To He Tak, TO OHU C BbICOKO BEPOATHOCTbIO
BOMAyT B 6a30Bble CTpaTerMm Hawero cepsmca « AHanM3 obamrauminy.



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 KOMNaHWI, 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: npu smom MaKcumasnbHsll 6anan (10) npuceausaemca Kaacmepy, 8 Komopobili
souwinu camsie bosbliue KOMAAHUU 10 06bEMY aKmMUB08, KOmopble 8oWAuU 8 repssili Knacmep.
CoomeemcmeeHHO MUHUMAsbHLIG 6aan (0), npuceausaemcs KOMMAHUAM C HAUMEHbWUM
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

KomnaHuA 8 danvHeliwiem 6ydem KAaccuguuyupo8amsca 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 NOKa3aTeNs KayecTBa IMUTEHTa Yepes NpumeHeHne NoHMKaLwero KoadduumeHTa.

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 (CBOEBpPEMEHHOCTb NpeaocTaBaeHna pUHAHCOBOM MHbOPMALUK;

o KayvectBo ¢pMHaHCOBOW MHPOPMaLMK;

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 OTpULATENbHbIM
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 noKasatenen, ana pacyeta Outside Quality, npumeHsetca
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)
[dobaBneHo npaBWNO: 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: ecau KOMMaHus umeem
ompuyamenoHsili CFO u yucmeolli y6bImokK, noay4YeHHoe 3Ha4eHue npumeHsemcs
K 8anbHelwum 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
obbema fob6aBAAETCA K KPAaTKOCPOUYHbIM 065A3aTeNbCTBaM U OTHUMAETCA U3 CYMMbI
[ONrOCPOYHbIX 065A3aTeNbCTB.

[aHHoe npaBuao y4yTeHo nNpu pacdeTe nokasaTeneit NetDebt to Equity n dons
KPATKOCPOYHOro fora.




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 OCFiv /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 NpuMbLIANY > 6 U PEUTUHT MO
nokasatento «PeHTabenbHOCTb Npoaax» < 4, To NokasaTeno «Hopma BanoBoit
npubbIIN» NPUCBaMBaeTCA PEeWTUHr 5 corfacHo nyHKTy 2.3.2 HacToAlewn
MeToguKn.

16.07.2025 1. o6aBneHbl NpUMeyaHusa:

e EcnvM nokasatenb NMKBUMAHOCTM (B2) meHbwe wau paBeH 3, UTOroBbIA
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 EC/NM 3SMUTEHT UMEET BbICOKYIO 0110 AEOUTOPCKOM 3a10/13KEHHOCTUN B aKTUBAX
(>0.6) n obopaumMBaemocTb ero AebUTOPCKOM 3a0/IKEHHOCTU 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 ycnosue ana koppektopa K1.1 ana nokasarena IMKBUAHOCTH

(B2):

«KoppekTop K1.1 paccumTbiBaeTca nNo pernTuHry obopaymsaemocty aebutopckoi

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

e B cnyyae, ecam nokasatenb obopauMBaemocTM  AebUTOpPCKOM
330/3KEHHOCTM MeHbLUE MAM paBeH 2 Ans oTpacan «JIM3UHM» UK
«CTponTenbCTBO», NPUMEHSAIOTCA YObIBalOLIME KOPPEKTOPblI MO Mepe
BO3pacTaHua foan nebutopckon 3afo/KeHHoCcTU B akTmeax: 0.85, 0.75,
0.55,0.40

e B cnyyae, ecam nokasatenb obopauMBaemocTM  AebUTOpPCKOM
3340/13KEHHOCTM MEHbLLE UM PaBeH 3 A5 UHbIX OTPacAen, NPUMEHSIOTCA
ybbiBalOLME KOPPEKTOPblI MO Mepe Bo3pacTaHMa A04M AebutopcKoi
3a401KeHHOCTU B akTmBax: 0.75, 0.60, 0.45, 0.30»

3. CKOPPEKTUPOBAHO YC/I0BUE PaHXMPOBAHUA 414 NOKasaTenen AnkenaHoctu (B2)

COrNacHo NyHKTy 2.3.3.2 HacToAwe MeToguKu:

«[nsa cnepyowmx nokasartesnen paHXMpoBaHWe He NPOMU3BOAMUTCA B C/ly4Yae, eciu

abcontoTHoe 3HayeHMe MoJjlyyeHHoro KoadduumeHTa He nonagaetr B

onpeaenéHHble IKCNepTaMmm PamKu.

e TeKywana /AMKBUMAHOCTb: B C/yd4ae, ecnuM abconoTHoe 3HayeHue
nosay4yeHHoro KoadpduumeHTa 60nblIe 3HAYEHUA, PACCYNMTAHHOTO KaK 75-i1
NepueHTUAb cpean BceX KO3IGOULMEHTOB TeEKylLeW AUKBUAHOCTM, NO
NoKasaTe o TeKyLlen TMKBUAHOCTM NpucBamBaeTca periTuHr 10.

e bbicTpaa AMKBMAHOCTb: B C/Aydyae, ecAnm abcontoTHoe 3HauyeHue
noay4yeHHoro KoadpduumeHTa 60nblle 3HAYEHUA, PACCUMTAHHOIO KaK 75-1
NnepueHTU b cpeau BceX KO3 UUMEHTOB ObICTPOW NMKBUAHOCTM, NO
nokasaTtento 6bICTPON NTMKBUAHOCTU NpUCBaUBaeTCcA PeUTUHr 10»

4. CKOPPEKTUPOBAHO YC/IOBME PaHMXUPOBAHUA [ANA MNOKasaTeneil KayecTsa

npubbinn R (E) cornacHo nyHKTy 2.3.2 HacTosawen MeToanKu:




«[ns cneayolMxX Nokasatenei paHXMpoBaHWe He NPOM3BOAMUTCA, B C/lydYae eciu
abcontoTHoe  3HauyeHWe  KoapdPuuMeHTa  HaxoauTcs 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. KoppeKTupoBKa 3a COOTHOLIEHME NUKBUAHOCTM M KPaTKOCPOYHOrO A0/ra
B(Kop1) paccuntbiBaeTcA Ha OCHOBE NOKa3aTensa AMKBUAHOCTH (B2).

28.07.2025

Mpn OTCYTCTBUM CNEUMaNbHON OLEHKM MWHUMANbHbIA YUCAOBOM BHYTPEHHMWI
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 KavecTsa HbanaHca (B) cornacHo nyHKTy
2.3.3:

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)
COr/IacHO NYHKTy 2.1:

B cnyuae, ecnau pelimuHe momeHmManbHoOU AUKBUOHOCMU MeHbWE Uau paseH 3 U
npumeHaomca wmpagsl DP2 u DP3, umozossili nokazamens Quality He moxcem
661mb 8biwe 4.

27.02.2026

[JobaBneHo npumeyaHue ANsA pacyeTa MTOrOBOro KayecTBa amuTeHTa (Quality)
COrNacHoO NyHKTy 2.1:

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:

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:

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

2. JobasneHbl NpUmeyaHusa A5 pacyeTa NokasaTtens Kadyectsa H6anaHca (B):




e Bcnyuae ecnu pelimuHe nokaszamess nuksuoHocmu (B2) <=2, nokazamens
Kayecmea 6anaHca (B) He moxem b6bims gbiwie 2.

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

Oobs3aTesibHass uHGOpMALIUA

NHbopmaumsa, npeacTasieHHasn B AaHHOM AOKYMeHTe (Aaniee Takxe - MHGopmauma) NoAroTos/ieHa cneymaamctaMm KOMnaHum
000 "YK "AOXOAb" (manee Takxke — KomnaHua), ABNSETCA MHTENNEKTYa/IbHOW COBCTBEHHOCTBIO KOMNaHMM 1 npegHasHadveHa
AN UCNONb30BaHMA Ha TepputopumM Poccuu B COOTBETCTBMM C POCCMMCKMM 3aKOHOAaTe/NbCTBOM. lpW MNOAroTOBKe 3TOM
NHbopmaumm 6binn MCNOb30BaHbl MaTepuabl U3 UCTOUHMKOB, KOTOPbIE, MO MHEHMIO Creunannctos KomnaHum, 3aciy;mnsaoT
posepua. Mpu aTom Takas MHpopmauua npefHasHayeHa WMCKAUUMTENbHO ANA WMHOOPMAUMOHHBLIX Lefei, He COLepXKuUT
peKomMeHAaUMIA 1, Tam, rae 3TO MPUMEHUMO, ABIAETCA BblpaXKEHNEM YaCTHOrO MHeHUsA cneumannctos KomnaHuu. Heesmpas Ha
OCMOTPUTENbHOCTb, C KOTOPOM cneumanmctbl KomnaHum oTHecanch K cbopy M cocTaBaeHuto MHGopmaumn, Komnauus He gaet
HWKaKMUX rapaHTMi1 B OTHOLWEHNM ee AOCTOBEPHOCTU U NMOHOTbI.

KomnaHus He OGELI.I,BET U He rapaHTUpyeT A0XO04HOCTb B/IO)KEeHUI. PelneHua APUHUMAIOTCA NHBECTOPOM CaMOCTOATE/IbHO.

NHdopmaumn, npeacTtaBieHHan 34eCb, He ABAAETCA UHAUBUAYaANbHOW MHBECTULIMOHHON peKoMeHaaumMei, a ynoMmmHaemble
¢$UHaHCOBbIE MHCTPYMEHTbI MOTYT HEe NOAXOAUTb BaM MO MHBECTULMOHHBIM Lie/IAM, A0MYCTUMOMY PUCKY, MHBECTULIMOHHOMY
rOpU3OHTY M MPOYMM NapameTpam UHAUBUAYANIbHOTO MHBECTULMOHHOrO Nnpoduns.

HWKTO HM NPKM KaKknx 06CTOATENBCTBAX HE AO/IKEH paccmaTpmBaTb MHPopMaumio, cofeprKallytoca Ha 3TOW CTPaHULLE B KayecTse
NPeasioXKEeHUs O 3aK/HYEHUN JOTOBOPA HA PbIHKE LLEHHbIX Bymar uan MHOro tpuanyeckn oba3biBaloLWEero AenCcTBMA, Kak co
CTOpPOHbI KOMNaHMM, TaK U CO CTOPOHbI ee cneunanmctos. HM KomnaHua, HU UX areHTbl, HU adpdUAMpoBaHHbIE NNLA HE HECyT
HWUKAKOM OTBETCTBEHHOCTU 3a /tobble YObITKM MAWM pacxodpl, CBA3AHHbIe MPAMO MW KOCBEHHO C MCMONAb30BaHWEM 3TOM
NHbopmaummn. UHbopmaums, coaepKalianca Ha 3TOM CTpaHuue, AeWCTBUTE/bHA Ha MOMEHT ee nybaukaumu. MNpu sTom
KomnaHus Bnpase B 110601 MOMEHT BHECTM B Hee Ntobble u3MmeHeHus. PacnpocTpaHeHne, KONMPOBAHNE, U3MEHEHUNE, A TAKKe
MHOEe MuCcnonb3oBaHWe WHpopmaumm mam Kakon-nmbo ee yactm 6e3 nucbMmeHHoro cornacua KomnaHwuii He ponyckaeTcs.
KomnaHus, ee areHTbl, COTPYAHUKM 1 apOUNMPOBAHHDBIE NLA MOTYT B HEKOTOPbIX C/1y4aAX y4acTBOBATb B ONEPALMSAX C LLEHHbIMU
bymaramu, ynomaHyTbiMu B WHPOpmaLuu, uavM BCTYNaTb B OTHOWEHMSA C 3MUTEHTAMM 3TUX LEHHbIX bymar. KomnaHus
npegynpexXaaeT, 4To onepalmm ¢ LeHHbIMKU Bymaramu CBsA3aHbl C PA3IMYHbIMU PUCKAMMN U TPEDYIOT COOTBETCTBYIOLLMX 3HAHWIA
1 onbiTa.
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