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MCCIEOOBAHNE
CASE STUDY

o Komnanua CLUA no nepepaboTtke HeTU U
MapKEeTUHry

o 2 HI3 Ha BocTo4HOM nobepexbe n 3 - Ha 3anagHOM

« KomnayHanpoBaHue cMa3oydHbIX MaTepuanos U
MapPKETUHT

o CTaHuun obcnyXmBaHUA U CKNagckoe Xo3anCTBO

= USA Refining & Marketing Company.
= 2 East & 3 West Coast Refineries.

= Lubricant Blending & Marketing.

= Service Stations & Stores.
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1998 CHETA
1998 ACCOUNTS

USS MIO USSMIO DUPONT
[1PO A X SALES 12,021
NPABLINBb 40 HA YACTIEHAA
MPOLIEHTOB PROFIT BEFORE INTEREST 233 1.94%
NMPABbINBb NOCHIE HA YACTIEHUA
MPOLIEHTOB PROFIT AFTER INTEREST 106 0.88%
OBOPOTHBIE ®OHbI CURRENT ASSETS 1,519
OCHOBHbBIE CPEACTBA FIXED ASSETS 3,685
UTOI0 AKTUBOB TOTAL ASSETS 5204 2309%
KPATKOCPOYHBIE
OBA3ATEIIBCTBA CURRENT LIABILITIES 1,405
JOJTMOCPOYHbIE
OBA3ATEIIBCTBA LONG TERM LOANS 2,525
COBCTBEHHbLIA KATTUTAN EQUITY 1274 40835%
HUTOIro TOTAL 5204
MPUBbLISb HA AKLIMOHEPHBIA
KATTATAIJ] RETURN ON EQUITY 8.33%
MNOTOK HAJINYHOCTI OPERA TING CASHFLOW 578
BE30MNA CHbIW NEPUO A (AHN) DEFENSIVE INTERVAL (DAYS) 253
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KPEOWUTHAA KAPTA
BAJIJIbHbIX OLIEHOK
CREDIT SCORECARD

« [detanbHyo MHpopmMaLnio MOXHO NOMYy4YnTb
Ha MoeM caunTte B VIHTepHeTe:

www.BarrettWells.co.uk/credit_scorecard.htm

' = Cant B PowerPoint BkntoyaeT Bce He

OTpaxXeHHblE 30eCb BOINPOCHI.

= Details available on my web site:
www.BarrettWells.co.uk/credit_scorecard.htm

= The web site PowerPoint includes all questions
not shown here.
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KaTteropun aHanumsa
ANALYSIS CATEGORIES

« PUHAHCOBAA NHOOPMALUA
= FINANCIAL INFORMATION

« CMNOCOBHOCTDb YINPABJIEHUA U
LENTIOCTHOCTDb
= MANAGEMENT ABILITY & INTEGRITY
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KATETOPUN AHATTU3A
ANALYSIS CATEGORIES

« CTPATEI'MYECKAA PEINYIIMPOBKA
= STRATEGIC ALIGNMENT

« PUCK CTPAHDI
= COUNTRY RISK

(c) Copyright 2001 R 6

T W/ A11A~



PNHAHCOBbIE JAHHbBIE - OOVH
FINANCIAL DATA - ONE

eCredit.com DecisionDesktop - HAaCTOMbHbLIN 3KCNEPT B
NPUHATUN PELLEHUN - UTOrOBas OLlEeHKa

eCredit.com DecisionDesktop Expert Comments
Summary 'Score’.

dnHaHcoBas MOLLb KIMMEeHTa OUEeHMBAETCH Kak....
... B cpegHem = 40.

Customer's financial strength is judged to be...

@
... average = 40.
=P

< 40/100
= I\
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PNHAHCOBbIE OAHHDBIE - IBA
FINANCIAL DATA - TWO

L 3

LLlecTb BONpoCcoB, HAaNnpuMep:

I Asnaetca nn PyHKUUOHUPYOLWMN NOTOK
B HanMYHOCTM MUHYC AMBUAEHTHI

' NoNoXnTenbHbIM pesynsratom? [a = 20. Hert
= 0.

Six questions, for example:

Was operating cash flow minus dividends positive?
Yes = 20. No =0.

(20+10+10+20+0+20)/100
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CINOCOBHOCTb YINPABJIEHNA
MANAGEMENT ABILITY

[19Tb BOMPOCOB, HANPUMED:

3a nocrnegHue Tpu roga CyLwiecTByoT dpakThl

9PPEKTUBHbLIX CTpaTErM4YeCcKnx LaroBs B OTBET

Ha ycrnoBua pbliHKa nU/unn oeNCcTBuns ~
_ _ 2

KoHKypeHTOoB = 30. Het = 0.

. . Y
Five questions, for example:
There is evidence of an effective strategic response
to market and/or competitive forces in the last three
years =30. No =0.

(0+20+20+20+0)/100
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CTPATEI MHECKAA PEIYITMPOBKA
STRATEGIC ALIGNMENT

LLlecTb BONpoOCcoB, HAaNpuUMep:

[TloTeHUManbHas mapxa - Beicokasa = 50;
CpegHsaa = 20; Huskaa = 5.

Six questions, for example:

Potential margin is High = 50; Medium = 20; Low = 5.

Qf (5+50+20+0+0+20)/100
N e
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PUCK CTPAHbI - O3CP
COUNTRY RISK - OECD

YKasaTb, BXOOAUT N1 cTpaHa B OpraHu3aLuto
9KOHOMUYECKOro coapyXecTBa U pa3BUTUA
(O9CP) :

LLITab-kBapTupa B cTpaHe, Bxoasaiwen 8 O3CP
Oa=100. Her=0.

Complete either the OECD or non-OECD:
Headquartered in an OECD Member Country?

Yes = 100. No=0.

Q %
ﬁ 100/100
X2 (¢) Copyright 2001 R 11
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PUCK CTPAHDbI - HE-OOCP
COUNTRY RISK - NON-OECD

B cnyyae, ecnu ctpaHa He BxoanT B O9CP
npeanararTca 3 Bonpoca, Hanpumep
PentuHr ctpanbl no cucrteme Fitch IBCA -

=
' AAA/AA = 40; A/BBB = 30; BB =25; B = 20;

CCC=10; CC=5; C/D=0.

Non-OECD includes three questions, for example:
Fitch IBCA Country Rating is AAA/AA =40; A/BBB =
30: BB=25;: B=20; CCC=10;: CC=5; C/D=0.

0/100
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[ MNEPBOJIM3ALNA
EXAGGERATOR

LleneBo cOOCTBEHHbLIN Kanutan KOMNaHUn noa puckom
Target Company Equity at Risk

&

(PYHKUMOHMPYOLLMU NOTOK HAFIMUYHOCTU - AUBUAECHAbI)
(Operating Cash Flow - Dividends)
&

Crtparerusa
Strategy IIpumensieTcs npocras
- anreOpanyecKas (bOpM}fJI

Apply simple algebraic

Pa3mep cob6¢cTBEeHHOM NpUOLINKU
Own Profit Margin

+

Puck cTpaHbl.

Country Risk.

145/220
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OLUEHKA KPEOUTOCIOCOBHOCTW
CREDIT SCORE

Nony4yeHHble HeOOpaboTaHHbIe AaHHbIe NepeBoaAATCA
no wkane, rae ‘0.50’- HaMMeHbLLWNN PUCK, U NO Mepe
yBerIM4eHUun 3Toro Ganna pacrtet U puck

KpeauTocrnocobHOCTH.

Convert weighted raw score to a scale in which ‘0.50°
IS the lowest risk, and trade credit risk increases as the
score increases.

CbIPAS OLIEHKA RAW SCORE 375 5004375 1.33
FNNEPBOJMSALIMA  EXAGGERATOR 145 7 | 26,50
OLIEHKA KPEOMT.  CREDIT SCORE _(1.33+26.50)/15 | 1.86
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IMMMUNT MAKCUMAJIBHOIO KPEOUTA
MAXIMUM CREDIT LIMIT
[Tprmep
MaKCUMasbHOr o
KpeauTa (YuncTtas
OueHKa PelATUHI JI0/A1 B
KpeauTocCH. KpeauTocn. cpencTeax*X)
o 050-074 | a | AAA 25%
0.75-0.99 a AA+ 20%
1.00-1.24 a AA 20% /ban
1.25-1.49 a AA- 20% /ba
1.50-1.74 a A+ 16.7% /bamn
1.75-1.99 a A 16.7% /bann
2.00- 224 a A- 16.7% /bamn
2.25-2.49 a BBB+ 12.5% /bamn
2.50-2.74 a BBB 12.5% /bamn
2.75-2.99 a BBB- 12.5% /bamn
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ITIMMAT MAKCUMAJIBHOI'O KPEOUTA
MAXIMUM CREDIT LIMIT

= OueHka
KpeaumTocnocooHoCcTHU

= Credit Score

= 1.86

= CoOGCcTBeHHbIN KanuTan n US$1 ,274 MJ1H
= Equity

| OueHka
KpeauTocnocoobHoCcTHU

= MakcumanbHblit aumut ||= USST14.4 MITH
= Maximum Limit

[ ]
= (CobO A
I et 16.7%) . (1274*0.167)/1.86
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[TPUMEPDI

EXAMPLES
Jlvmnt
KOHTpObHaA
MOaETb BblOesieH
3akasumk | Bann | PertuHr ($Mio) (SMio)
1 2.01 A- 90.11 -
2 22.44 X - -
3 1.84 A 160.68 50.0
4 1.06 AA 12,127.92 75.0
9 3.20 BB+ 930.65 18.5
6 1.03 AA 352.98 60.0
7 1.08 AA 279.37 18.0
8 1.94 A 30.10 22.0
9 1.97 A 9.15 6.0
10 1.02 AA 2,036.38 75.0
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YEPTbl CUCTEMDbI
SYSTEM FEATURES

Cucrtema npepnaraeT peLleHus.
AHanNUTUKN BBOOAT B CUCTEMY
AaHHble.

The system drives
decisions. Analysts feed
the system.

NocnepoBaTesibHbIe peLleHUs,
OCHOBaHHbIe Ha obA3aTeribHOM
crnucke pakTopoB.

Consistent decisions
based on a mandatory
list of factors.

CKIOHHOCTb K pUCKaM perynupyertcs
LleHTpanu3oBaHHbLIM 0O0pa3oM 3a cyeTt
KOPPEKTUPOBKU B3BeLUMBaKOLLEeN
Moaenu unu mogenu
OrpaHU4YMBalOLUNX YCIIOBUNA.

Risk appetite adjusted
centrally by amending
weighting or limit model.

Bnaumbin pUCK pa3MeLleHus
LleHHbIX Oymar.

Portfolio risk apparent.

=
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CAUTbI B UHTEPHETE &

WEB SITES .

= CrtpaHsbl, Bxogsauwme B OOCP .

http://www.oecd.org/about/general/member-countries

= Fitch IBCA BankWatch

http://www.bankwatch.com/

= eCredit.com (DecisionDesktop - PelieHus B

HaCTOSIbHOM MCMOJSTHEHNN)
http://www.ecredit.com

= MccnepoBaHune kpuantocrnocobHocTn komnaHnen BarrettWells

http://www.BarrettWells.co.uk/ -
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Mow aneKTPOHHbLIN aapec
MY EMAIL ADDRESS

BarrettWells@ntlworld.com

£ 2
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