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PE3IOME

e Cy6bektbl MCI1 npegnouutalor 6aHKoOBCKoe hbuMHaAHCMpoBaHUe (OHAOBOMY PbIHKY,
HEeCMOTPS Ha MporpamMmbl MO PAaCLWUMPEHUIO KaHaNOB AOCTyNna K 3aeMHOMY Kanutany m
BO3MOXHOCTb MNPUBNEYEHUS <ONIMHHBbIX» AeHer. 3a40/KeHHOCTb cybbektoB MCI1 no
KpeautaMm cocTtaBnigeT nodytm 6 TpnH pyb., B TO BpeMa Kak B Cektope Pocta n Cektope
KOMMaHWM NOBbILLUEHHOIO MHBECTULIMOHHOIO pUCKa B o6palleHnn Haxoaarca obnuraumm MCr
Ha cyMmMmy nopsiaka 30 mnpa pyo.

e 3OmuteHTam cektopa Pocta npepocrtaBneHbl 6naronpuATHbIe YCNOBUSA ANA NOMyYeHUs
ponroeoro duHaHcupoBaHusa. [na smuteHtoB Cektopa Pocta npegycMOTpeHo
cy6CcnampoBaHMe 4acTu 3aTpaTr Ha /UCTUMHI, Ha MONy4YeHWe KPEeAUTHOro PeurTUHra U Ha
KYMNOHHbIE BbINaTbl Ha CyMMy, He npesbiwatowyo 1,5 muannoHa pybnen. lNMonyyeHue
KPEOUTHOrO PEenTMHra MOXeT CNoCOoOCTBOBaTb YA/IMHEHUIO (DUMHAHCMPOBAHUS, a TakxXe
CHMXEHMIO cTomMocTh gonra. Kpome 1oro, Hanuume HegedoNTHOro KPpeamTHOro penTuHra m
BbiNyCK ny6nuuyHoro pgonra B Cektope PocTta npegnonaraet cosgaHue MNos0XUTENbHOM
KpeauTHOM NCTOPUK, YTO MOMOXKET NOsyUnTb 601ee BbirogHoe 6aHKOBCKOE (hMHAHCMPOBaHNe
B AanbHeunLwemM.

o O6bem obnuraumoHHoro gonra cy6bekroe MCI1 B o6palieHun, pasmeweHHoro B Cekrope
Pocra, 3a Tpu roga MoxeT yBennM4uTbcA Ha 65%. B 2021 rogy o6beM HOBbIX pasmMeLLeHW,
Mo oueHkaM AreHTCcTBa, MOXeT COCTaBUTb nopaaka 6 mnpg pyo., B 2022 rogy — npeBbICUTbL 7
Map4a pyo., B 2023 rogy — 9 mnpa pyo. B uenowm, ato cootBeTtcTByeT opueHtupam LB,
YKa3aHHbIM B JOPOXHOW KapTe No pa3BuTUio MHaAHCMpoBaHua cyobekToB MCIT.

e @dOHAOOBbLIA PbIHOK MOMb3yeTcA Haubonbluer MnonynapHoOCTbio Yy cy6bektoB MCII,
OTHOCALWMXCA K (hPMHAHCOBOMY ceKTopy. Ha BTOpoM mMecTe B OTpac/neBoi CTpPyKType, Mo
oueHKe AreHTCcTBa, HaXoaMTCA AEBEMONMEHT U yNpaBneHne HeABMXXMMOCTbIO, Ha TPeTbeM —
Toprosble kKoMmnaHun. Yyte meHee 10% smmnteHTOoB ob6nmraumn B Cektope Pocta n Cektope
KOMMNaHWM MOBbIWEHHOr0 WHBECTULMOHHOIO pUCKa OTHOCATCS K obpabatbiBatoLleit
MPOMBbILLTEHHOCTU.

e LleHHble 6ymarn MCI1 BOCNpPUMHMMAIOTCA PbIHKOM KaK WMHBECTULUUM C MOBbILWEHHbIM
PUCKOM. DTO HAaXoAMT OTpaxeHne B NOBbILLIEHHOW NPeEMUN 3@ PUCK: MO OLleHKaM AreHTcTBa, B
depane 2021 roga cpegHeB3BeLLIEHHAA AOXOAHOCTb o6 anraunin cyobektos MCI npumepHoO
Ha 70% Bbllle KOPNOPATMBHOIO CerMeHTa pbiHka B LenioM. Cnabon 4acTbio OLeHKM BU3Heca
MCI1, kak npaBuno, ABASETCA KOpnopaTMBHOE yrnpaB/fieHne, ypoBEHb PUCK-MEHEXKMEHTa U
CTPaTErnyeckoro naaHMpoBaHUs, HM3Kas WHPOPMAaUMOHHAA MPO3PayvyHOCTb, a TakxXe
oTpacneBon Npounb.

e Ha c¢oHe Hu3Kon MHPOPMALUOHHON MPO3PAYHOCTU HE3aBUCUMAA OLEHKA KpeauTHOro
pucka cnoco6CTBYeT OCO3HaHMIO YPOBHA PUCKOB WHBECTOpPaMMU. PelTuHr, €ABMS49Cb
WHCTPYMEHTOM CPaBHEHUS KOMMNAaHMWI MO YPOBHIO PUCKA, 3@ CHET KOMM/IEKCHOCTN W MPOCTOThI
WwKanbl Ana noHMMaHus nHhopMaTUBEH ANA 4YacTHOrO MHBECTOpa, YTO UMeeT Kt4deBoe
3Ha4YeHne p[nsa pas3BUTUMS KaHanoB 3aeMHOro (uHaHCUMpOBaHMA Ha (OHe yBeNnyeHus
NPUCYTCTBUA HEKBANN(PULMPOBAHHbBIX MHBECTOPOB Ha (hOHAOBOM pPbIHKE.

o PentnHroBaHue cyb6bvektoB MCI1 TpebyeT AeTanbHOro NOrpy>XXeHus B CyTb 6M3Heca u
MMeeT LWMPOKME NePCneKTUBbI 3a CHET HU3KOro YPOBHSA NPOHUKHOBEHUA. CerogHs TOMbKO
naTas YacTb aMUTEHTOB cekTopa MCI, o6nuraummn kotTopbix o6pallatotcs B Cektope Pocta u
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CeKTope KOMMaHUA MNOBbILWEHHOrO0 MHBECTULMOHHOIO pPUCKa, nMeroT erDMTHbIVI pel71TVIHI'.
I'Ipm 3TOM Ans KoMnaHumn nonyyveHue peVITVIHI’a BbIFrOAHO 3a Cc4eT YyaeuwesneHud
3aMMCTBOBAHUN BCMEACTBUE CHUXEHUS acuMmmeTpunmn I/IH(,bOpMaLLVII/I n  OeMOHCTpauunm
OTKPbITOCTN ANA OCHOBHbIX CTeVIKXOﬂﬂepOB.

1. JONTIrOBOW PbIHOK

KnioueBbiM thakTopom pazeutmua cektopa MCIT aBnseTca 4OCTYNMHOCTb MHCTPYMEHTOB NPUB/eYEHNS
pmHaHcupoBaHusa. CerogHa B Poccum cy6bektel MCIT B OCHOBHOM MpUMB/ieKaloT 3aeMHoe
dMHaHCMpoBaHMe 0T 6AaHKOB: NX 3a40/MKEHHOCTb No KpeauTtaM Ha 01.01.2021 coctaBuna 5,8 TpnH pyo.

O6beMbl hoHanpoaHua MCI1 Ha Bmp>Xe 3Ha4YMTENbHO MeHbLUe: No pacyetaMm HPA, B oCHOBHbIX Ang
MCI1 cermeHTax 6upxm — Cektope Pocta n Cektope KOMMaHUn NOBbILLEHHOMO MHBECTULMOHHOIO
pucka — B obpaLleHnn HaxoaaTca o6nmraumm sMMTEHTOB, BXxoasawmx B peectp MCIN ®HC, Ha cymmy
nopagka 30 mnpg py6. 31o meHee 1% B obwem o6beme 0O6NNMIralMoOHHOro Aosra KOprnopaTtuBHOIO
cektopa B Poccum.

MNpun 3TOM POHAOBLIV PLIHOK NPefoCcTaBNAET KOMNAHUAM BO3MOXHOCTU NpUBAEKaTb AONTOCPOYHHOE
huHaHCMpoBaHMe, Heo6XxoaNUMOoe ANNA peanu3auun cTpaTerndecknx uenen tmsHeca n NoBbILEeHUS
hmHaHcoBOW ycTonumBoCcTU. CpefHunin cpok obpalleHmnsa obnuraunim MCrI1, pasmeleHHbix B 2019—
2020 rr. B Cektope Pocrta, coctaBun 3,9 roga, torga Kak gons o6oporta 6aHKOBCKOW CUCTEMbI MO
KpeauTam, npegocrtaBneHHbIM cyobektam MCI Ha cpok Ao 1 roga, npeBbIlWaeT NosOBUHY.

CekTop PocTta BblgeneH Ha MockoBckon 6upxxe B 2017 rogy Ans KOMNaHuii ¢ rogoBOW BbIPy4YKOn OT
120 mnH py6. go 10 Mnpa py6. ana sMUTEHTOB o6uraunin n ao 25 Mapa pyo. ana sMUTEHTOB akumii.!
B Cektop Pocta BkIto4YeHbl UeHHble 6ymarn 40 sMuteHTOB, 21 N3 KoTopbix oTtHocATcS K MCI1 B
CoOoTBETCTBMMU C peecTpoM OHC.2

MpakTnyeckn Bce LeHHble 6ymarm cybbektoB MCI1 B Cektope Pocta — obnuraunoHHble. Hannume
KPeaMTHOIro peNTUHIra uimM MHBECTULNIN B BbIMyCKN aMUTEHTa co cTopoHbl MCI baHka — ycnosue ang
BKOYeHMA gonrosbix 6ymar B Cektop PocTa.

Ona amutenToB CekTopa Pocta npegycMoTpeHo cybcnmampoBaHue 4acTu 3atpaT Ha JIMCTUMHI, Ha
MoflydyeHne KpeauTHOro penTMHra M Ha KynoHHble Bbinnatbl. Hannyme ny6nmnyHOro pentuHra ot
POCCUNCKOro PENTUHIOBOIrO areHTCTBa No HaUMOHabHOW PENTUHIOBOM WKane PO asnseTca ogHUM
M3 YCNOBWUI [NA NOyYeHUs KOMMEeHcauum 4acTu 3aTtpaT Mo pas3MeLleHUo LeHHbIX Oymar.
MpepenbHbln pa3aMep KOMMEHcauMu 3aTpaT Ha MNoArotoBKy K AUCTMHrY — 1,5 mMaH  pyo6.
Cy6cunpmpoBatbes MoxeT Ao 70% KynoHHbIX BbINAaT, HO He 6onee 2/3 kniodeBor ctaBku LIB. Mo
OAHHbIM, pasMeLLUeHHbIM Ha canTe OuMpXU, CeEMb SMUTEHTOB noayuunu cyocmaun. lNogaepxka
peanusyetca B paMkax qeaepanbHoro npoekrta «Pacwumpenune poctyna cybbektoB MCI K
PMHAHCOBLIM pecypcaM, B TOM 4YUCE K NIbFOTHOMY (PUHAHCMPOBAHMIO» HAUMOHANbHOIO MPOEKTa
«MCIT n nogaep>xka nHANBMAYaNbLHOW NpeanpuHNMaTENbCKON MHULMATUBDI».

CeKTop KOMMaHWiA NOBbILEHHOO MHBECTULIMOHHOIO PUCKA BK/IOYAET LieHHble GyMary SMUTEHTOB, B
OTHOLUEHWM KOTOPbIX BbIABMNEHbI MPU3HAKM BbICOKOW HeoNpeaeneHHoCTM ANA WHBECTOPOB,
Hanpumep, HapylleHne TpeGoBaHNUii MO PAaCcKPbITUIO MHOPMALIMKM, MPOXOXAEHNE OQHOW U3 NpoLeayp

' MpepenbHoe 3HaueHne Mo rofloBOMY AOXOAY KOMMaHWA O oTHeceHUsa ux K cektopy MCI coctaBnaet 2 mapa py6. (MoctaHoBAeHUM
MpaButenbctBa P® o1 04.04.2016 N 265 «O npegenbHbIX 3HaYEHUAX AOXOAa, MOSTYYEHHOrO OT OCYLLECTB/IEHUS NpeanpuHMMaTebCKON
[eATeNbHOCTU, AN KaXA0W KaTeropumn cyGbekToB Masioro U CpeaHero npeanpuHUMaTenbCcTBas).

2 Mo cocTosiHMIO Ha Hadvano 2021 roaa.
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6aHKpPOTCTBAa, OTpMLAaTENbHOE 3aK/IoUYEHNe ayamMTopa, OTCYTCTBUE PEMTUHIa HAAEXHOCTU U KayecTBa
yCnyr ynpasnstoLwei KoMnaHum ans 3akpblTblX NaeBbiX MHBECTULMOHHBLIX (DOHAOB HEABMXMUMOCTA U
1.4. BupXa B OoTHOWeEHMN KomnaHui M3 CekTopa BrpaBe MpUMHMMAaTb pelleHne o6 OorpaHuyeHun
nepeyHs AoNyCTUMbIX PEXMMOB TOProB.

B CekTop KOMMNaHWA MNOBLILEHHOrO WMHBECTULIMOHHOIO pUCKa BK/OYEHbl LeHHble 6ymarun 90
aMUTEHTOB, 44 n3 KoTopbix oTHOocATCA K MCI1. 75% cybbektoB MCI1 B Cekrtope BbINyCTUAN
ob6nurauum.

Mo oueHkaM AreHTCcTBa, MNOMOBUHA SMUTEHTOB, OyMarn KOTOpbIX obOpawatTca B 06oux
cneunanuanpoBaHHbIX CEKTopax 6upxu, aensiotca cydbektammn MCI1. Ha Cektop PocTta npuxoantcs
noyutn 60% smunccum cyobvektoB MCI1 B o6paweHnn (Puc.1). Bonee 80% cybbektoB MCI1, nmetoLmx
LeHHble 6ymarn B oOpalleHuu, BbinyCcTuam obnuraumn. Cpeau Apyrux BMOOB LEHHbIX OGymar
cy6bekTtoB MCI1T — akuum n MHBECTULMOHHbIE Nan (Puc.2).

Puc.1. Ctpykrypa o6nurauuin MCI1 no o6bemy Puc.2. Crpykrypa amuteHtoB MCI1 no Bupam
3aMuccum B obpaLleHumn LeHHbIX 6ymar

18%
82%

u CeKTop NOBbILWEHHOO MHBECTULIMOHHOIO pUcka = CekTop Pocta = O6nuraumm = [Ipyrue 6ymaru (akumu, nam)

WNctouHmk: MMBB, ®HC, nopTtan rusbonds.ru, pacuetel HPA WNctouHmk: MMBB, ®HC, pacueTtsl HPA

B otpacneBoii cTpykType cy6bektoB MCI, Pwuc.3. Ctpykrypa amuteHToB MCI1 no otpacnsam
LeHHble O6ymarm KoOTopbIX oOfOpawalTcs B
Cektope Pocta un  CekTope  KOMMNaHWi
NOBbILLUEHHOIO WHBECTULMOHHOIO pUcKa, Dpyrue; 26%
Havbonee 3HauyMMmylo OO0, MOoYTU  TPeThb,
3aHUMalT KoMmnaHum us cdepbl HPUHAHCOB U

nusunHra (Puc.3). Ha BTopoM mecTe, No oueHke V
HPA, Haxogutcs OeBefioNMEeHT W ynpas/eHune kP %

DUHAHCbI N NN3UHT; 32%

HeABWXMMOCTbIO, Ha TPeTbeM MecTe — TOProBble
O6paGatbiBaioLlas
koMnaHmn. Yyt  MeHee 10%  sMmuTEHTOB MPOMLILUNEHHOCTE; 8% Resenonvenr
ynpasnexue
OTHOCHATCSA K obpabarTbiBatoLLet Toproans: 11% HeRBMXUMOCTLIO; 17%
NPOMBbILLIEHHOCTU U NPON3BOAAT 0O0OpYyAOBaHMe, WcTouHnk: MMBB, ®HC, knaccudmkaums, pacyeTbl U oLeHKa
3aHMMatoTca o6paboTKon MaTepuanos. HPA

LleHHble 6ymarn cy6bekToB MCII, aBngack 60nee pUCKOBAHHbIMKU C TOYKM 3PEHUS MHBECTOPOB,
nMetoT 6051ee BbICOKYIO CTaBKY OOXOOHOCTWU, YeM B CpefHeM Mo pbiHKY. Tak, no oueHkam HPA, B
heBpane 2021 roga cpeaHeB3BELLUEeHHas AOXOAHOCTb K noraweHuto/odepTte obnmraunii Cy6bekToB
MCI1 B CekTtope Pocta n Cektope KOMMaHuii NOBbILLEHHOTO MHBECTULMOHHOIO pUCKa NPUMEPHO Ha
70% npeBblWwana 4OXOAHOCTb KOpnopatuBHbIX 60HAO0B B Le/IoM. Bbicokaa 4oXOQHOCTb npuBrekaeT
MHBECTOPOB, OCOBEHHO B YCNOBUSAX MPUTOKA YaCTHbIX UL Ha POHOOBbLIA PbIHOK M3-3a CHUXXEHUSA
OOXOA4HOCTM AeNO3UTOB: NMKBMAHOCTb 6ymar MCI1 Bbiwe pbiHOYHOM (Tabn.1).
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Ta6bn.1. OueHka cpegHeB3BeLUEeHHON AOXOAHOCTU U NMKBUAHOCTU ob6nurauum MCI1 u KopnopaTuBHOro
ceKTopa B LesioM (Ha cepeauHy cdeBpana 2021 ropa)*

McCn KopnopaTuBHbIV ceKTop
[JoxofgHocTb K noraweHuto/ogepte 10,9% 6,4%
KoadppumumeHt o6opaumBaemocTu 0,7 0,6

*N3 pacyeTbl UCK/IOYEHbI Pa30Bble 3KCTpeMasibHble 3HaYeHWs AOXOAHOCTU
NctouHnk: MMBB, ®HC, nopTtan rusbonds.ru, pacuetbl 1 oLeHka HPA

B 6nuxanwen nepcnekinBe HeratMBHoOE BIMSIHUE Ha NIMKBUOHOCTb PbIHKa o6nuraumn cyobekToB
MCI1 moXxeT okKasaTb Cy)XeHue Kpyra noTeHuuanbHbIX MHBECTOPOB: B [ocayme paccmaTpuBaeTca
3aKOHOMPOEKT, 3anpeLwatroLlinini BNOXEHUA HekBarInUUMPOBaHHbLIX WHBECTOPOB B oOnuraumm c
KPEOUTHBbIM PENTUHIOM HUXE YPOBHS, KoTopbli onpegenut LB. OrpaHuyeHus npegnonaraetca
Hanoxutb Ao 1 oktabpsa 2021 roga — npegnonaraeMoro crapta 3arnycka npouecca TecTMpoBaHusA
ONg  HekBanuMUMPOBAHHbIX  MHBECTOPOB. [IpM  yCnoBuMM  MPOXOXAEHUS  TeCTMpPOBaHUSA
HekBanMpUUMpoBaHHble WHBECTOPbl CMOMYT CcOBepwaTb CAOEKNW C BbICOKOPUCKOBAHHbIMMU
MHCTPYMEHTaMu.

2. NMEPCIMNEKTWMBbBI AOJTTOBOIO ®UHAHCUNPOBAHWNA B CEKTOPE POCTA

OpHon N3 mep AoOpOXHOM KapTbl BaHka Poccum no passutmio nHaHCMpoBaHua cyobektos MCI
ABNAEeTCS obecneyeHne K (PpruHaHCOBbIM pecypcaM nocpeacTBoM Bbinycka obnuraumin. LIb oxunaaet
BbINyck ob6nuraunii B 2021 rogy Ha cyMmy He MeHee 5 mnpg py6., B 2022 rogy — He MeHee 7 Mnpa

pyo.

Mo oueHkam HPA, opueHTtupsbl LIB no o6bemam pasmeweHuns cektopa MCI1 BnonHe goctxmnmel. B
3TOM rogy o6beM HOBbIX pasMeLleHuin cybbekToB MCIT B CekTope Pocta MoXeT ocTaTbCs MPUMEPHO
Ha ypoBHe 2020 roga, coctaBsmB 6 mnpg pyo., B cneaytowem rogy — npesbicutb 7 mapa pyo., B 2023
rogy — 9 mnpga py6. (Taén.2). C yyeTom noratleHunii o6 bem ammccmm B obpatueHmm B 2023 rogy MoxeT
BbIpacTn NnpumMepHo Ha 65% k yposHio 2020 roga.

Ta6n.2. OueHka o6bemMoB pasMmeLleHuit cy6bekToB MCI1 B CekTope Pocra

2020 2021 2022 2023
MpuBneyenue, mapa pyo. 5,9 5,8 7.3 9,2
Smuccun B obpalleHnun, Mnpa pyo. 17,5 21,0 26,5 291

WcTouHmk: MMBB, noptan rusbonds.ru, oueHka HPA

OCHOBHbIe Npeanocbi/IKN O4eHKH:

e Pocr peanbHoro BBl B 2021 roay Ha 3-4%, B 2022-2023 rogax — Ha 2%.

o  UHpnaumsa B 2021 rogy Ha ypoBHe 4-5%, B 2022—-2023 rogax — 4%. ConvxeHne 3HadeHui gegasaropa
n WML B 2021-2023 roaax.

e CoxpaHeHne B 2021-2023 rogax COOTHOLIEHWSI KOPNOPaTUBHOMW [O/IrOBOM Harpy3ku (KpeauTbl u
06/1MraunoHHbIe 3aiiMbl B obpalyeHumn) n HommHanbHoro BBl Ha ypoBHe 0,49 nocrne [OCTUXEeHWS
nukoBoro nokasarens 0,50 B 2020 rogy.

o CoxpaHeHne Ao KpeanToB B KoprnopatnBHoM gosre Ha yposHe 2020 roga (70%).

e Pocrt gonu cektopa MCI B Kpegntax kopropatmBHoro cektopa ¢ 15% pno 16% k 2023 rogy 3a c4yert
pPasBUTHS MPOrpPamMm /ibFOTHOrO KPeAUTOBAaHWS.

o [Ipamas 3aBucMMOCTb anHamuku gonm MCl B kopriopaTMBHOM AoO/Ire C AMHAMUKOMU 4O/ CeKTopa B
3KOHOMUKE.

B 6onee otaaneHHoOW nepcnekTnee OQHUM U3 NMyTel pasBUTUS AONTOBOrO (PMHAHCUPOBAHNA MOXET
CTaTb KOMIEKTUBHOE NpUBMEYEHNEe CPeacTB (HanpmuMmep, BbiNyCck o6uMrauumn, COCToNALWENR U3 3aliMOB
Heckonbknx cyobektoB MCII), 4tO no3BonnT AmMBepcudMUMpOBaTL pPUCK Oymarun. NMpumeHeHue
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NoAoGHbIX WHCTPYMEHTOB CTaHeT BO3MOXHbIM NMPW YCNOBUW aanTaunu 3aKOHOAATE/IbHOM 6a3bl 1
npaswn NNCTUHra.

3. CMNELUMNOUKA PENTUHIOBAHNSA

Mo ouenkam HPA, ns 53 cy6bvektoB MCI1, o6nmnraummn KoTopbix obpalatoTca Ha 6upxe B Cektope
pocta n Cekrtope MOBbILWEHHOIO WHBECTULIMOHHOIO puUcKa, ToNbko 10 umetoT pentuHr. Kateropums
PENTUHIOB Yy BCEX CYOBEKTOB — «B», MUHMManNbHbIN YPOBEHb — «B-», MaKCUManbHbii — «BBB+».

Mopgenu NpucCBOEHUS KPeaUTHOro PenTUHra, NpuMeHeHHble K cybbektam MCII, yacTto oTpaxatoT
HU3KWIA 6ann Ka4yeCTBEHHOM 4YacTh oueHku. [og Kputepum BbICOKOro YPOBHA HE NoaxoanT 6/10KM
KayecTBa KOPMOPATMBHOIO YNpaB/fieHUS, CTpaTermyeckoro MeHemkKMEHTa, CUCTEMbl ynpaBneHus
puckamu, KadectBa mHaHcoBon MHgopMmauun. Hanpumep, ns cyébvektoBs MCI1, koTopble nmetot
pentnHr n obnuraunm B Cektope pocta n Cektope NoBbILLIEHHOrO MHBECTULMOHHOIO pucka, Coset
OVPEKTOPOB CHOPMUPOBAH TOMBKO Y TpeTu. MNpn 3TOM AOCTUXEHNE BbICOKOTO YPOBHA KpPUTEPUEB
6noka KadecTBEHHOM oueHkn pfgna  cyobektoB MCI1T yacto He uMeeT 3KOHOMWYECKOW
LenecoobpasHOCTH, T.K. HEOObLUION pa3Mep He NO3BOAAET COONIOCTU NMPUHLMM NPEBbILWEHNS Bbirod
Hag w3gepXkaMm B paMkax Mnpoekta no CO34aHuio U (PyHKLUMOHMPOBAHMIO CTPYKTYpbI
KOPNOpaTMBHOIO ynpaBieHns, COOTBETCTBYIOLLEN NYULLMM NPaKTUKaM.

Takxe orpaHmunTenammn pentuHra cyobektoB MCI1 cTaHOBATCA: Hanuume reorpamyeckon u
NPOAYKTOBOMN AnBepcudunkaumm 6mnsHeca, orpaHnYeHHbIn JOCTYN K BHEWHeMY (MHAHCUPOBAHMUIO.
OtpacneBon npodumnb MCI1 3a4acTyto xapakTepulyeTca HU3KMMKM OGapbepamum BxoAa, 4To
obycnaBnnMBaeT BbICOKYID KOHKYPEHLUMIO W, COOTBETCTBEHHO, HEBbICOKME BO3MOXHOCTM MO
MOMYYEHUIO BbIFOA4 OT YCW/IEHUSI PbIHOYHbLIX MNO3UUMA. Hanbonee 4acTHble OrpaHu4MBatoLme
hakTopbl, NPENATCTBYIOLLUME NOAYYEHMIO 60NEe BbICOKOrO YPOBHA PENTUHIa NpmBeaeHsbl B Tabnuue
2.

Tabén. 2. OrpaHnunBawoLwme pakTopbl peUTUHroBaHUs cy6bektoB MCI1

dakrop OrpaHuumMBaloLyme ycrioBus BnuaHue
orpaHuyeHuim
Ha YpoBeHb
perTUHra
Cpok paGoTbl Ha pbiHke e HeGonbluoii cpok paboTel KOMMaHWK (MeHee 5 neT) YMepeHHoe
e OrpaHWYeHHbIl CPOK PaboTbl KOMMaHWK C TEKYLLUM
YHKUMOHANoM
PblHOUHbIe nosuumnm o  KoMmnaHus «cTapT-an» Ui KOMMNaHUsa ¢ He3HaYUTEIbHOW CyuiectBeHHOe

[onen pblHKa
. PazBuBaoLWLMncAa NrpoK ¢ Aonen ueneBoro pbiHka 5%-
10%

LleHHoCTb 6peHaa . 3HauYMMoCTb 6peHaa TO/IbKO Ha MeCTHOM U/n YMepeHHoe
pervoHanbHOM ypOBHe

Oueepcudmrkaumnsa no e  KomnaHus — «noKasbHbI UTPOK», MPUCYTCTBUE TOMBbKO B YMepeHHoe

pbIHKaMm cbbiTa OHOM thefepanbHOM OKpyre U(unn) HaceneHHOM MyHKTe

3aBUCUMOCTb OT e  Bbicokada 3aBUCMMOCTbL OT NoKynaTenemn, Ha 4O Tpex Hwuxe cpeaHero

nokynarenem KPYMNHeWLWMX NoKynaTenei B npogaxax npuxoantca 50%

1 6onee, NnepeksoyYeHme Ha Apyrux nokynaTtenen
BbI30OBET 3HaUNTE/IbHbIE TPYAHOCTH

3aBUCMMOCTb OT . Bbicokas (@ons KpynHerwero nocraBLiukKa B CyuiectBeHHoe
NOoCTaBLUNKOB cebectonmocTn coctaBnget ot 60% go 80%) nim oueHb
BbICOKas (40N KPYMNHENLLEro noctaBLiuKa B
cebectonmocTtu npesbiwaet 80%)
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BnunaHne BHeLWHMX e He6naronpuatHble U3SMEeHeHUs B 3aKOHoAaTe/1bCTBE, Huxe cpegHero
6U3HEeC-pUCKOB OOCTYMHOCTb ChIpbsl, 3aBUCUMOCTb OT roc3akasa, npoyune

BU3HEC-PUCKN
KauectBO ynpaBneHus e  3HauuTenbHaga gonga 6eHedurumnapoB, obnagatoLime OueHb BbICOKOE

npusHakaMm HOMWHaIbHOrO BnageHus

e  BblCOKOPUCKOBAaHHbIE CAE/IKN CO CBA3aHHbIMMU
CTOpOHaMM (NepeBOA UMYLLIECTBA WM aKTUBOB B pamKax
ropnanyeckn HeoopMIEHHOW rpymnnbl KOMNaHWIA)

e Puckun KopnopaTtuBHOro KOHM/IMKTa WU CMEHbI
COBCTBEHHMKA

e MaccoBblli reHepasibHbI AUPEKTOopP

e  MaccoBblli agpec pernctpaunmn NnpeanpuaTtna

e bBonbluoe KONMYeCTBO CTOPOHHUX BU3HECOB Y
6eHedunymapa, hMHaAHCOBOE COCTOSAHNE KOTOPbIX HE
packpblBaeTcs

e MuHUMa bHbIV yYCTaBHbIN Kanutan, oTCyTCTBUE Pe3epBOB

e  KopnopaTuBHble KOH(NKTbI

e  HesHauuTenbHOE KO/IMYECTBO COTPYAHMKOB KOMMaHUn

e Huskaq genoBas penytauus BnagenbLeB

Crpaterunsa passutus e OTcyTCTBME JOMTOCPOYHbIX Lenen 1 3agay KoMnaHum Bbicokoe

e  OrtcyTcTBME hMHAHCOBOM MOAENN UK (PUHAHCOBOIO
rnsaHa c ropmsoHTom 6onee 1roga

e /cTopusa cncteMaTmyeckoro HEBbINOMHEHNS
cTpaTernyeckux Lenen n sagay

e  CrpaTterus He popmanmsoBaHa U He fOBeaeHa A0
COTPYAHMKOB KOMMaHUn

Cucrtema ynpasneHns e Cucrema ynpaB/eHUs pUcKaMu OTCYTCTBYET MU HU3KUIA Bbicokoe
puckamm YPOBEHb 3PEeIOCTN CUCTEMBI YNPaBAEHUS pUCKaMm
e cTopusa peanusaumm cyLeCTBEHHbIX PUCKOB
durHaHCcoBagd NoOMNTHKA e  ®duHaHcoBag NoOUTMKA OTCYTCTBYET WU He OueHb BbICOKOE
dopmManm3oBaHa

e  OTcyTCTBME LEeNeBOro BUAEHUSA CTPYKTYpbl Kanutana

e  [paHuUUbl 4ONrOBOW HAarpy3KN He yCTaHOB/EHbI NN
CYLLLECTBEHHO Bbllle cpeHeoTpac/eBbIX

e  CylLUeCTBEHHbIV CYyMMbl rapaHTuiA U MOpYyYnTENbLCTB
TPeTbUM finuam

e  Kpyr KpeauMtopoB orpaHuyeH CBA3aHHbIMM CTOPOHaMMU

e  Hwuskasa dmHaHcoBas rMOKOCTb

e HepoctaToyHOE KO/IMYECTBO aKTUBOB, BO3MOXHbIX K
MCMosb30BaHWUIo B BUAe NpeamMeTa 3asora

e [lMBuaeHOHada NosmTMKa He yCTaHOB/EHa

o  CrpyKTypa h1HaHCOBbIX 0693aTeNbCTB HE

avBepcuuumpoBaHa
e  OTcyTCTBUE CUCTEMDI YNIPABNEHUSA IMKBUOHOCTHIO
KoprnopaTtusHoe e PUCK «KTIOYEBOrO COTPYAHMKA» WU «K/TIOYEBOIrO OueHb BbICOKOE
ynpaBneHue pykoBoauTens»

e  PucKkuM MoLleHHUYecTBa

e HedopManmsoBaHHas CTPYKTypa yrnpaBieHus (BK/ovas
pasgeneHne o6a3aHHOCTel B Mpouecce NpUHATUA
pelueHnii 1 ogobpeHnsa caenok)

PackpbiTre nHhopmaLmm e OrpaHu4YyeHHas JOCTYMNMHOCTb OTYETHOCTU OueHb BbICcOKOE

e  HeOocTaTouHbI ypoBeHb PackpbiTUS B (hMHAHCOBOM
OTUETHOCTM (Ha PerynsapHO OCHOBE He PacKpbIBaAlOTCH
KOMMEHTapum K CTaTbaM (PUHAHCOBOM OTYETHOCTU UK
YPOBEHb PACKPbITUSA HU3KWIA, HE MYBNKYeTC oTYeT O
[ABVXXEHUN OeHEXHbIX CPeacTB)

e Hu3Kana perynapHoCTb PackpbITUS (pexe YeM pas B
nonyroaue)

e  3HauuTe/lbHble CPOKM BbIXoa OTYETHOCTU
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e Hanunume oroBopok B ayANTOPCKOM 3aK/ItO4EHUN

e HeBbicokas penyTaumsa ayautopa

®PUHAHCOBbIE PUCKK e HecbanaHcMpOBaHHOCTb aKTMBOB W 065A3aTe/1bCTB NO OueHb BbICOKOE
cpokaM noratueHui

e Hanunune paspbiBOB NMMKBUOHOCTU, OTPULIATE bHbIN
ornepaunoHHbIV AEeHEXHbIN MOTOK

e  OTcyTCTBME PEe3epBOB IMKBUOHOCTU

e OTCyTCTBME MHCTPYMEHTOB Xe[AXNPOBaHNA PUCKOB

e VcTtopusa 0edontoB Uam TeXHUYeCKnx et onToB

e [lnoxas kKpeaMTHaa nctopus

e HUW3KWI ypoBEHb MOKPLITUSA MPOLEHTHbIX PacxoAoB

e Hwuskaqa peHTrabenbHOCTb BU3HECa

Cob6bITUiiHbIe PUCKU e Cypne6Hble cnopbl ¢ 60/bLUOK BEPOATHOCTBIO MPUHATUS OueHb BbICOKOE
peLUeHuii He B NO/1b3y KOMMNaHUn

e  ®dakTbl HapyLLUeHUs 3aKoHoAaTeIbCTBa

B cuny pasmepa cybbektam MCI1 cnoXHO AOCTUYbL YPOBHS MHAOPMALMOHHON NPO3paYvyHOCTN ANns
LUMPOKOro Kpyra nuu, NO3BOMSAIOLWEN MHBECTOpaM [genaTb B3BelUeHHble BbIBOAbI O pPUCKaX MX
6usHeca. na NpUHATUA ONTUMAanbHOro pelleHnsa o6 MHBecTUuuax B Oymarm MCI1 Heobxoamm
WHCTPYMEHT CpaBHEHUS YPOBHS PUCKOB, YeM MO CYTU N ABNSETCA KPeaUTHbI penTuHr. MNpocTtoTa u
KOMM/IEKCHOCTb PENTUHIOBOWM LUKanbl MOHATHA A1 4YacCTHbIX MHBECTOPOB, 4YTO CMOCO6GCTBYEeT
YKpenneHuto goBepua K GuHaHCOBbIM pbIHKaM 1 UX PasBUTUIO.

CHMxXeHne YPOBHA acuMMeTpun VIHCbOpMaLl,VIVI npmBoaAnT K yaeweB/IeHUo 3anMMoB N4
nepcnekKTnBHbIX KOMMaHMWN. I'Ionyqume penTuHra OEeMOHCTpUupyeT CTpemM/ieHne KoMnaHunm K
yCTOVIHMBbIM OTKPbITbIM OTHOLUEHUSAM CO CTEMKXOfgepamMn, No3BOMASET OTKPbITLCS BCEMY PblIHKY,
qI)OpMMpy‘i-I KOMMYHUKaUunto C OorpaHnMyYeHHbIM Kpyrom g — C peVITVIHFOBbIM areHTCTBOM.

KOHTAKTbI N ABTOPbI

Anna lOpoBa

AHaNNTUK KOPNOPaTUBHbIX PENTUHIOB
PENTUHIOBOW CyXObl

E-mail: yurova@ra-national.ru

Cepreun I'pywyHuH A H PA
YnpaBngaooLwmin AUPEKTOP PENTUHIOBOM ‘

Crly)K6b| HauuoHanbHoe PedTUHroBoe AreHTCTBO
E-mail: grishuni@ra-national.ru

Kourakrel ans CMU 115191, r. Mocksa,

CeetnaHa lNogropHasa FamcoHoBckui nep.,

[IMpeKTop No CBSA3AM C 06LLEeCTBEHHOCTLIO A.2,cTp.7,0ch. B
Ten. +7 (495) 122-22-55 (143) Ten./cpakc: +7 (495) 122-22-55
E-mail: podgornaia@ra-national.ru www.ra-national.ru
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OrpaHunyeHne oTBEeTCTBEHHOCTM AreHTcTBa
© 2021

HacToawmmn aHanutnyecknii o63op cozgaH OBLWEeCcTBOM C OrpaHMYeHHOW OTBETCTBEHHOCTbIO «HaunoHanbHoe
PeritnHrosoe AreHtctBo» (OO0 «HPAy), aBnsgeTcs ero nHTennekTyasibHoi CO6CTBEHHOCTLIO, M BCE MpaBa Ha
HEero oxpaHsalTCsa AENCTBYIOWMM 3aKoHoAaTeNnbCTBOM P®. Beca copgepxallasacsa B Hem MHMopmaLmsa, BKAoYaa
pes3ynbTaTbl pacyeToB, BbIBOAbI, METOAbI aHann3a n Ap., NpegHasHavyeHa UCKYMTEIbHO AN O3HAKOMNEHNS;
MX pacnpocTpaHeHme niobbiM cNocoboM 1 B Ntodon hopme 6€3 npegBapuTenbHOro cornacmsa co cTopoHbl OO0
«HPA» n nogpo6HOM CCbINKN Ha UCTOYHUK He gonyckaeTca. Jllobble hakTbl HENPaBOMEPHOrO NCMOIb30BaHUSA
nHTennekTyanbHo cobctBeHHocTn OO0 «HPA» MoryTt ctaTb OCHOBaHMeEM Ans cyaeOHOoro npecnefoBaHus.
EANHCTBEHHbBIM 3aKOHHbBIM MCTOYHUKOM NyOnMKaunmnm goKyMeHTa asnsetca oduunanbHbin cait OO0 «HPA» B
NHMOPMaLMOHHO-TETEKOMMYHUKALIMOHHOM ceTn MHTepHeT no agpecy: www.ra-national.ru

OO0 «HPA» n ntobble ero paboTHUKN HE HECYT OTBETCTBEHHOCTM 3a MtoOble NOCeACTBUS, KOTOPbIE HACTYNUAN
Yy N1L, O3HAKOMUBLLMXCS C HACTOALMM aHaINTUYECKMM 0630POM, B Pe3y/bTaTe X CAMOCTOATENbHbIX AEUCTBUN
B CBA3M C MOMTYYEHHOM U3 HEro nHgopmaumen, B TOM Ymcne 3a nobble yObITKM Uan yuepb MHOro xapakrepa,
NPAMO WM KOCBEHHO CBfi3aHHble C Takumu genctBusamn. Bca copepxkawanca B aHaIMTM4Yeckom ob3ope
nHopmauma npeactaBngeT cobon BbipaxeHne HezaBucuMmoro MHeHna OO0 «HPA» Ha gaTy ero noaroTtoBKuU
Ha OCHOBE CBEAEHWI U JaHHbIX, MOYYEHHbIX U3 UCTOYHMKOB, KOoTOopble OO0 «HPA» cumMTaeT HageXHbIMu.
JTlobble coenaHHble B HEM MNPEAnoONOXEHUdA, BbIBOAbl M 3aK/IOYEHUS HE UMENN LEeNblo U HE SBASIOTCS
npepoctaBieHneM pekoMeHpauni no NPUHATUIO MHBECTULMOHHBIX PEeLUeHnin U NpoBeAeHuto onepaumin Ha
(PMHAHCOBBIX PbIHKAX UM KOHCYMbTauMen No BonpocaMm BeaeHns hnuHaHCOBO-XO3ANCTBEHHOM AEATENbHOCTU.
OO0 «HPA» He HeceT OTBETCTBEHHOCTN 3@ TOYHOCTb M AOCTOBEPHOCTb CBEAEHUIA N OaHHbIX, MOYYEHHbIX U3
NCNO/b30BaHHbIX MCTOYHMKOB, U HE MMeeT 00A3aHHOCTM MO WX Bepudukaumm, a Takxke Mo perynapHomy
OOHOB/IEHMIO NHhOPpMaLMN, CoaepXaLlerca B HaCcTOALLEM aHaIMTMYeCKoM o630pe.
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