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1. OBNIACTb NPUMEHEHUNA METOAO0/10TUU

AHanutnyeckoe KpeautHoe PenTuHrosoe AreHtcTBO (ganee — AKPA, AreHTCTBO) B HacTosulei
MeToA0/I0TMN  onpeaenseT OCHOBHble MOHATUA W LWKaabl, WUCNO/b3yeMble MM B PEUTUHIOBOM
LeATeNIbHOCTW.

HacTtoswana metogonorns obecnevymBaeT CUCTEMHOE NpUMeHeHne meTogosornii AKPA, a Takxke moaenei
M KIOYEBbIX PENTUHIOBLIX MPeAno/IOXKEHUN KaK eAuHOro KoMMjekca AOoKymeHToB. Hacrtosuwas
MeTOA0/10rNs NPUMEHAETCA ANA BCEX OObEKTOB PEUTUHIA, ECIN B UX ONMMCAHUN HEe YKa3aHO MHoe.

Hactosawaa metogonornMa NPUMEHAETCs Ha MOCTOAHHOW OCHOBE [0 YTBEPXKAEHMS HOBOM pedaKkuuu
meTtogonormyeckmm kommtetom AKPA. B uenax nogaeprkaHuUa meTo40/10MMn B akTya/IbHOM COCTOAHUM
AKPA morKeT JOCPOYHO OCYLLECTBATL €€ NepPecMoTp U U3SMEHEHME B CNeAYIOLWNX CAYyYanX:

OTCTYN/IEHWE OT HACTOoAWEN MeToaosiorMM 6osiee Tpex pa3 3a KBapTan Mpw BbINOJAHEHUMU
PENTUHIOBbIX AENCTBUN;
Heobxo4MMOCTb MepecMoTpa Ha OCHOBAHMM pPEe3y/IbTAaTOB MOHWUTOPUHIA MPUMEHEHUS
MEeTOA0/I0TMA, NPOBOAMMOro MeTogosorndeckor rpynnont AKPA, B Tom uucne no
pe3yibTaTam MPOBEPKM KavyecTBa MeTo40/10MMK B COOTBETCTBUM C YKasaHuem baHka Poccun
Ne 6583-Y %;
BbIABNIEHME HECOOTBETCTBUA MeToaoN0rMN TpebosaHmam PegepanbHoro 3akoHa Ne 222-93 %
3aMpoc 0 HemMeA/IeHHOM MepecMoTpe METOLONOMMU CO CTOPOHbI CAYXKObl KOMMiaaeHca
M BHYTpPeHHero KoHTpona AKPA.
AKPA nepecmaTtpvBaeT MeTOA0NOTUI0 B COOTBETCTBUM CO CBOMMWM BHYTPEHHUMM [LOKYMEHTAMMU He
nosgHee OAHOroO KaJjeHAApPHOro roga c AaTbl nocnegHero nepecmotpa. B pesynbtate nepecmotpa
B METOZ0/10TMI0 MOTYT 6bITb BHECEHBI UISMEHEHUS, U1 OHA MOXKET OCTaTbCA 6e3 U3MEHEHUIA.

Kaxkablin cnyyait OTCTyNIeHUA OT HacToALLEe METOL0/I0MUN AOKYMEHTMpPYeTCcA U packpbiBaeTcAa AKPA Ha
obunumanbHOM caliTe No agpecy npu onyb/iMKOBaHMU KPeaUTHOrO PerTUHra Man
NPOrHO3a No KpeaUTHOMY PEUTUHTY C YKasaHMeM NPUYMHBI TaKOTO OTCTYMNAEHUA.

Mpn 06HapyXeHWWN B HACTOALLEN METOAO0N0MMN OWKNBOK, KOTOpble MOBAUAAM WAU MOTYT MOBAUATb Ha
KpPeauTHble PEeNUTUHIM M/UAKM NPOrHO3bl MO KpeauTHbIM peilTuHram, AKPA npoBoauT ee aHanus
W NepecMmoTp B COOTBETCTBUWM C YycTaHOBAeHHbiMM B AKPA npoueaypamu. MHPopmauma o AaHHbIX
OencTBUAX, HOBAA BEPCUA METOA0/I0MMK, a TaKKe MHbopMaLMA O BbiABAEHHbIX oWnbBKax B cayyae, ecam
OHM OKa3blBalOT B/AWAHME Ha MPUCBOEHHbIE paHee KpeauTHble PenTUMHIM, packpbiBaeTcd AKPA Ha
odumuManbHOM caliTe No agpecy

Ecnm nnaHnpyemble N3MEHEHUA HACTOALLEN METOL0M10MMM ABNAIOTCA CYLLECTBEHHBIMM M OKa3bIBAOT UK
MOTYT OKa3aTb BANAHUE HA AeNCTBYOLWME KpeauTHble penTuHrn, AKPA:

1) pasmellaeT Ha cBoem opuuUManbHOM caiiTe no agpecy MHdopMaumio
O NNaHUPYEMbIX U3MEHEHUAX NPUMEHAEMON MEeTOAO0/MIOTMN C  YKasaHMem MPUYMH
M NOCNEACTBUIN TaKUX U3MEHEHWI, B TOM YMC/ie ANA KPeAUTHbIX PENTUHIOB, NPUCBOEHHbIX

1 YKasaHue baHka Poccum o1 23.10.2023 Ne 6583-Y «O TpeboBaHUAX K COAEPIKAHNIO MONOMKEHUI, YKa3aHHbIX B YacTu 7 cTaTbu 12 GepepansHoro
3aKkoHa N 222-d3, cnyyasx, NepuoanyYHOCTU, CPOKAxX NPOBEAEHUA KPeaUTHbIM PEUTUHIOBbIM areHTCTBOM NPOBEPKM KayecTBa MeTo40/10TUM,
TpeboBaHMAX K ee NPOBEAEHUIO, A TaKxKe popme, NopsALKe, CPOKAX HANPABNEHUA KPeaUTHbIM PEUTUHIOBbIM areHTCTBOM B BaHK Poccuun otyeTa
Mo UTOram NPOBEPKM KauecTBa METOA0/10TUM, NOPAAKe OLEeHKN BaHKom Poccun meToaonorMm KpeauTHOro PeMTUHIOBOrO areHTCTBa Ha npeameT
COOTBETCTBMA 3aKOHOAATENbCTBY Poccuiickon deaepaumm n HOpMaTUBHbIM akTam BaHKa Poccum».

2 depepanbHblil 3aKoH oT 13.07.2015 Ne 222-d3 (pea. ot 19.12.2022) «O AeATENbHOCTU KPeAUTHbIX PEeMTUHIOBbIX areHTCTB B Poccuitckoi
denepaumm, 0 BHECEHUN U3MeEHeHWA B cTaTbio 76.1 PeaepanbHoro 3akoHa "O LieHTpanbHom 6aHke Poccuiickon ®eaepaumm (BaHke Poccum)"
M NMPU3HAHWUU YTPATUBLUMMU CUY OTAENbHBIX MOJIOKEHWI 3aKOHOAATENbHbIX aKTOB Poccuiickoit ®esepaumnn» (c U3m. U gon., BCTyM. B cuiy
€20.12.2023).
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B COOTBETCTBUM C A@aHHON METOA0/10TUel;

2) B CPOK He 6onee wectM MecAueB CO AHA M3MEHEHUs MNPUMEHAEeMON MeToA0/10rMnun
OCYLLECTBNAET OLEHKY HeobxoAMMOCTM MepecmoTpa BCEX KpeaMTHbIX pPenTUHIOB,
NMPUCBOEHHbIX B COOTBETCTBMU C AaHHON MeTogon0rnen;

3) B CPOK He 6onee WecTM MecAUeB CO AHA 3aBeplIeHMA OUEHKMU, MNpeaycMOTPEHHOM
npeaplaywmm MyHKTOM, OCYLLECTBAAET NepecMoTp KpeauTHbIX PEenTUHIOB, ecau
no pesy/nbTaTaM CAEe/laHHOM OLEHKM BbiiBNEHa HEOHXOAMMOCTb UX NepecmoTpa.
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2. OBLMWE ONPEAENEHUA

2.1. KPEAWUTHDbIE PEATUHTU

KpeauTHblii pedTUHr. KpeauTHbIN PerTUHT, NpucBoeHHbIn AKPA, aBnseTca Cy6beKTUBHbIM MHEHWEM
AreHTCTBa O CMOCOBHOCTM PEWTUHIYEMOrO /IMLA MCMOAHATbL MNPUHATblIE Ha cebsa ¢UHAHCOBblE
0b6s3aTenbcTBa (KPeAUTOCNocobHOCTb, GUHAHCOBAA HaZeKHOCTb, GMHAHCOBAA YCTOMYMBOCTb) W/MAK
0 KPeaUTHOM pPUCKE €ero OTAeNbHbIX (UHAHCOBbLIX 0653aTeNbCTB MAM (QUHAHCOBbIX WMHCTPYMEHTOB,
BbIpa*KEHHOE C UCNO/Ib30BaHWEM PENTUHIOBOM KaTeropun yepes 6yKBeHHO-CMMBOJIbHOE 0603HauYeHue,
oTpakatoliee PerMTUHIOBYIO CTYNEHb NO ONPeAeNeHHON PeUTUHIOBOM WKane.

PeiiTuHryemoe nuuo. tOpuauuyeckoe Anuo uam nybanMyHo-npasBoBoe 06pasoBaHWe, cnocobHOCTb
WCMOJIHATb NPUHATbIE Ha cebsa PpuHaHCOBble 0b6A3aTEeNbCTBA KOTOPOro MPSAMO U/IM KOCBEHHO OLLEHEHbI
B KPeAMUTHOM penTUHre.

METOALONOIKNA

KpeanuTHbIA pedTUHT MOXKeT ObiTb NpUcBOeH ¢GUHAHCOBbIM 06f3aTenbCcTBam UM MHCTpyMeHTam 6e3
NPUCBOEHMUA KPeAUTHOrO PeUTUHIa AOMKHUKAM NO PENTUHIYeMbIM GUHAHCOBBIM 0653aTeNbCTBaM MU
SMUTEHTAM PEUTUHTYEMbIX PUHAHCOBBIX UHCTPYMEHTOB.

KpeauTtHblii peiATUHr pelTUHryemoro nmua. KpeauTHbld penTuHr, npuceoeHHbIn AKPA peiTuHryemomy
nnuy, ABnseTca Cy6bbeKTUBHBIM MHEHMEM AreHTCTBa O TeKyLLel 1 byayLuieit cnocobHOCTM PEeUTUHIYEMOTO
YL@ UCNONHATb NPUHATble Ha ceba ¢duHaHcoBble 06M3aTeNbCTBa, BbIPAXKEHHbLIM C UCMO/b30BAaHUEM
PEeNTUHIOBOM KaTeropnun no onpeaeneHHon PeMTUHIOBOW LKane.

KpeauTHbIA PeNTUHT PeNTUHIYEMOro AnUa He ABASETCA OLEHKOM KPeAWTHOro pucka no Kakomy-11bo
oTAe/IbHOMY A0ATOBOMY GUHAHCOBOMY MHCTPYMEHTY, BbINYLWEHHOMY AaHHbIM PEATUHIYEMbIM NTNLOM.

KpeAauTHbI PeNTUHT PENTUHTYEMOTO NINLA HE CNYXKUT PeKOMeHaaLmMel No NOKyMNKe, NpoAake Uav MHomMy
OENCTBUIO C UEHHbIMM Bymaramu, BbiNyLWEHHbIMM AaHHbIM PEUTUHIYeMbIM AnUOM. lMonb3osaTenu
KPEeAUTHbIX PEUTUHIOB AO/KHbI NPOBOAUTL COBCTBEHHYIO OLLEHKY KPeauTOCnoCOBHOCTM KOHTPareHToB
M He No/1araTbCA aBTOMaTUYECKM Ha KpeaUTHbIe PEUTUHTU.

KpeauTHblA pelnTUHr GUHAHCOBOro MHCTpymeHTa. KpeauTHbI pPenTUMHr, npucBoeHHbIn AKPA
dMHaHCOBOMY 0053aTenbCTBy AMOO MNporpamme BbiMyCKA OTAE/bHbIX (GUHAHCOBbLIX 00653aTENbCTB,
ABNAETCA CYOBbEKTUBHbIM MHEHMEM AreHTCTBA O CMOCOBHOCTM PEWTUHIYEMOTrO /ML WMCMONHATL CBOU
¢durHaHcoBble 06A3aTeNbCTBA NO OTAE/bHBIM A0/r0BbIM GUHAHCOBLIM MHCTPYMEHTAM UAN GUHAHCOBOM
33[0/I)KEHHOCTH,  BbIPAYKEHHbIM C  WCMONAb30BaHWMEM  OYKBEHHO-CUMBOABLHOTO  0603HaYeHwus,
OTPAKAIOLLEro PENTUHIOBYIO CTYNEHb NO ONpeaeseHHOM PEUTUHIOBOW LWKane.

MHeHWe AreHTCTBa TaKKe YYWUTbIBAET CYLECTBEHHblE YC/I0BMA paccmaTpuBaemoro ¢puHaHCOBOTO
06s3aTeNbCTBA WM MHCTPYMEHTA, B TOM YMCNEe CTPYKTYpy obecneyeHus, a TaKKe KOHTPAKTHYH
N CTPYKTYPHYI cybopanHaumnm, cnocobHble NoBAMATL Ha BbINaTbl No GUHAHCOBOMY 06A3aTeNbCTBY UM
WMHCTPYMEHTY B caydae gedonta No [aHHOMY WAM OpyrMm 06A3aTenbCTBam M MHCTPYMEHTaMm
PeNTUHIYyeMOoro auua.
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MeToaonorua (petTuHrosaa metogonorus). NMyb6anuHbin fokymeHT AKPA, onpeaenstowmii NpUHLMMbI
1 GopMbl aHaIN3a KOJIMYECTBEHHbIX M KaueCTBEHHbIX PAaKTOPOB U NMPUMEHEHUA MOAENEN N K/HOYEeBbIX
PENTUMHIOBbIX NPEeAnoNOXKEeHUM, Ha OCHOBAHWW KOTOPbIX MPUHUMAETCA pPELIEHWE O PEATUHTOBOM
JencTesnu.

2.1.1. KpeguTHble peiTUHIU Pa3IUYHbIX 06bEKTOB peiTUHra

dyHAAMEHTaNbHbIN KPeguUTHbIN PeUTUHr. K QyHOAMEHTaNbHbIM KPeauTHbIM PEeNTUHram OTHOCATCA
KpeauTHbIE PEATUHIU, NPUCBOEHHbIE PEUTUHIYEMbIM TULLAM (MU UX PUHAHCOBLIM 06A3aTeNIbCTBaM INMB0
nporpaMmmam BbIMyCKa OTAe/IbHbIX GUHAHCOBbLIX 0653aTeNbCTB) KOPNOPATUBHOMO CeKTopa, HAHKOBCKUM
OpraHun3aumam, He6aHKOBCKMM GMHAHCOBLIM OpPraHM3aumMaM, CTPAxXoOBbIM OpPraHM3aLMsaM, CyBepeHHble
PENUTUHIU, A TaK}Ke PEeUTUHIU NPOEKTHOrOo GUHAHCUPOBAHMUA U PEWTUHIM MHCTPYMEHTOB NepeynakoBKu
dMHaHCOoBbIX 06A3aTenbcTB. K dyHAAMEHTANbHLIM KPEAUTHbIM PEWTUHrAM He OTHOCATCA PEUTUHIU
MHCTPYMEHTOB M 0653aTeIbCTB CTPYKTYPUPOBAHHOIO PUHAHCUPOBAHMS.

CyBepeHHbI KpeguTHbI pPelnTUHr. KpeanuTHbI perTUHr, 06 bEKTOM KOTOpOro asasatoTcA Poccuiickas
depepaunsa NANM MHOCTPAHHOE rocyAapcTBo, cybbekT Poccuinickon Peagepaumm nam agMmmMHUCTPATUBHO-
TeppuUTOpUasbHas eauMHULA MHOCTPAHHOrO rocyaapcTBa, OpraH rocyaapcTBeHHOM BiacTn Poccuiickoi
depgepaunm MAM MHOCTPAHHOIO rOCyAapCTBa, OpPraH rocyAapcTBeHHOM BAacTu cybbekta Poccuiickol
depepaunmn MAM aAMUHUCTPATUBHO-TEPPUTOPUAIBHON €AMHULbI WMHOCTPaHHOro rocyaapcrsa nambo
MyHUUMNanbHoe o6pasoBaHMe, OpraH MeCTHOro camoyrnpasneHus Poccuiickoli degepaumm mam
MHOCTPaHHOrO rocyAapcTea, COH3 rocyAapcTs, MexayHapoaHasa ¢uHaHcoBaa opraHusauma u/mam mx
oTaenbHble PUHAHCOBbIE 06A3aTENBCTBA AN GUHAHCOBbLIE MHCTPYMEHTbI.

Eciv 06BEKTOM CyBEPEHHOro KpPeamuTHOTO PerTUMHIa He ABAAETCA HenocpeacTBEHHO rOCYAapcCTBo,
TO NPMHAANEKHOCTb TAKOTO KPeaUTHOrO PEWTUHIA K KaTeropum CyBEPEHHbIX KPeaUTHbIX PENTUHIOB He
OTOXKAECTBNSAET YPOBEHb KPEAWTHOrO PUCKa OOBLEKTA PEUTMHIa C KPeauTHbIM PUCKOM KaKoro-ivbo
CyBEPEHHOro NpaBUTe/IbCTBA UM ero 0b6sA3aTesbeTs.

KpeAuTHbIli peiTUHT CTPYKTYpUpOBaHHOro dUHaHCUpoBaHUA. KpeauTHbIA PerTUHT, NpUCBaMBaeMbIi
AKPA nHcTpymeHTam 1 06A3aTeNbCTBaM CTPYKTYPUPOBAHHOMO GMHAHCUMPOBAHMA (a TaKKe MHCTPYMEHTam
nepeynakoBKM WHCTPYMEHTOB W 06A3aTenbCTB CTPYKTYPUPOBAHHOrO (GUHAHCUPOBaHWA), ABNAETCA
CYObEKTMBHbIM MHEHMEM AreHTCTBAa O BEPOATHOCTM U Be/AMYMHE MNOTEPb MO  PEUTUHIYEMbIM
06s3aTeNbCTBaM CMeunann3mMpoBaHHOro obuiectsa (MAM NOAOOHbLIX IMUTEHTOB U PEUTUHTYEMbBIX AKLL),
KOTOpble 3aBMCAT OT CNOCOBHOCTM chneunanmusMpoBaHHOro obuecTBa MCNONHATL CBOWM (MHAHCOBbIE
06s3aTenbcTBa, obecneyeHHble 3a/710roM AeHeXHbiXx TpeboBaHWUA U/MAKM 3a710rOM MHOTO MMYLLLECTBA,
NpMHaANeKalero sToMy cneunannsMpoBaHHOMY 06LWECTBY U/MAN TPETbUM ANLLIAM.

KpeauTHbIA PEWTUHF WMHCTPYMEHTOB WM 06A3aTeNbCTB CTPYKTYPUPOBAHHOrO (GUHAHCMPOBAHMA, Kak
NpaBuio, OTParKaer:

KpeaMTHOE KauyecTBO HECKOJIbKMX aKTMBOB, HaxoAAwmxcs B nopTdese 3a10roBoro obecneyeHwms
$UHaAHCOBbIX 06A3aTeNbCTB  CNELMANM3NPOBAHHOrO obwectBa (MAM  NOAOGHbLIX 3MUTEHTOB
N PEVTUHTYEMbIX NLL);

3aKOHO4aTe/ibHble U O0roBOpPHble MeEXaHU3Mbl, onpegenatouime 0cobblit ﬂpaBOBOﬁ CTaTtycC
cneunannsnpoBaHHOro O6LLI,€CTBa N ymeHbllakouwmne BepoOATHOCTb €ro 6aHKp0TCTBa,'

nopAAOK pacnpeaeneHna NOTOKOB HAa/IMYHbIX AEHEXHbIX CPeaAcCTB MeXay AepxaTteaaMn o4HOro naun
HECKOJIbKUX BbINMYCKOB cneynaananposaHHOro O6LLI,€CTBa N KOHTPareHTamum no CAeNKe,;

KpegutHbole U onepalMoHHbIE PUCKKN, CBA3AHHbIE C KOHTPareHTamum no caenke, n ux BJnMAHUE Ha
KpegnTtHoe KavyecTteo d)VIHaHCOBbIX obnAsaTenbcT cneunannsnpoBaHHOIoO 06LLI,eCTBa,'
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MeXaHU3Mbl NoaaepPXKn KpeauTHOro Ka4yecrtBa VI/VI}'IVI NMNKBUAOHOCTHU d)VIHaHCOBbIX obAsaTenbcTs
cneumanm3npoBaHHOro obuecTsea.

AKPA pasrpaHuunBaeT KpeauTHble PEUTUHIN WMHCTPYMEHTOB U 06A3aTeNbCTB CTPYKTYPUPOBAHHOIO
duHaHcMpoBaHMA M dyHOaMeHTaNbHble KpeauTHble PenuTUHIU. Ko BCcem KpeauTHbIM pelTUHram
MHCTPYMEHTOB U 0653aTeNbCTB CTPYKTYPUPOBAHHOIO PpUHAHCUMPOBAHUA MO HALUMOHaNbHOW LWKane Ans
Poccuitickolt degepauum AreHTCTBO NpUMeHsieT MHAMKaTop (ru.sf), a K KpeguTHbIM penTUHram
MHCTPYMEHTOB U 06A3aTeNbCTB CTPYKTYPUPOBAHHOIO GUHAHCUPOBAHMA NO MeXAyHapOAHOW LKane —
nHAankKatop .sf.

NHankatopbl (ru.sf) u .sf, ucnonbsyembie gna KpeamTHbIX PENUTUHIOB MHCTPYMEHTOB M 0653aTenbCTB
CTPYKTYPUPOBAHHOrO (MHAHCMPOBAHWMA, YKas3blBalOT Ha TO, 4YTO WMHCTPYMEHTbl M 06s3aTenbcTBa
CTPYKTYPUPOBAHHOrO (GUHAHCUPOBaHWA W 6a3oBble LEHHble 6ymarm MOryT MMeTb pPas/nyHble
XapaKTEPUCTUKMN PUCKOB.

Bmecte ¢ Tem metogonormm AKPA pa3paboTaHbl C LEe/blo AOCTUMNKEHMA COMOCTaBMMOCTU KPeaMTHbIX
PENTUHIOB CEKTOPA CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHNA U PYHAAMEHTA/IbHbIX KPEAUTHBIX PEUTUHIOB
Nnpu U3MEPEHUN CTAaTUCTUKKN AedOJITOB B A0/ITOCPOYHOM Nepuoae.

2.1.2. OonrocpoyHble U KPAaTKOCPOUHbIE KpeaUuTHble PedTUHTU

[onrocpouHblii KpeAUTHDbIA PeTUHT. KpeanTHbIN PENTUHT PEATUHTYEMOTO NMLLA, OTPAXKAIOLWMA MHEHME
AKPA 0 cnocobHOCTN PeNTUHIYEMOTO ML UCNONHATDL NPUHATbIE Ha ceba dunHaHCcoBble 0653aTeNbCTBa
B TEYEHWE A/INTENbHOTO CPOKA (KaK NpaBus/io, MPeBbILAOWEro OAWH roj, ¢ MOMEHTA NPUCBOEHUSA TaKoro
KPeauTHOro PeWTUHTa), UIW KPeAUTHbIA PeNTUHT AO0NTOCPOYHOro (Kak NpaBMao, CO CPOKOM obpalleHus
6osiee ogHOTO rofa) ¢UHAHCOBOro 0643aTeNbCTBA MM NPOrPaMMbl BbIMyCKa OTAE/bHbIX GUHAHCOBbLIX
0653aTenbcTB. KpeauTHbIN PENTUHT TaKKe OTHOCUTCA K KaTeropumn AOAroCPOYHbIX B TOM C/ly4ae, eCcn OH
npuceoeH PpuHaHCOBbIM 06A3aTeNbCTBAM CO CPOKOM Ob6palleHMA MeHee OAHOro roga, nNpu 3ToMm AnA
OLeHKM KPeaMUTHOrO pUCKA TaKMX 06A3aTeNIbCTB MCMONb3YHOTCA AONTOCPOYHbIE KPUTEPUMU.

KpaTKOCpPOUHbI KpeawuTHbIA PeuTUHr. KpeAuTHbIA PEeUTUHT PEeNTMHIYEeMOro nuua, OTparkaloLuii
MHeHMe AKPA o cnocobHOCTU PerTUHIYeMOro AuLAa UCMOAHATb MPUHATbIE Ha cebs KPaTKOCPOUHble
duHaHcoBble 06A3aTenbCcTBa (Kak MpaBMaO, CPOKOM A0 OAHOro roga). KpaTKOCpPOUHble KpeauTHble
pernTUHrn npucsamsatoTca AKPA UCKNIOUYUTENBHO CyBepeHHbIM 3mMTeHTamM (cTpaHam). KpaTKocpouHble
KpeauTHble pPenTUHIM MPUCBAMBAIOTCA B COOTBETCTBMM CO LIKaZaMW KPaTKOCPOUHbIX KPeauTHbIX
peiTnHros. OCHOBOIM A1A onpeAeneHMs KPaTKOCPOYHOro KPeauTHOro PenTUHra ABAAETCA YPOBEHb
[0/IFOCPOYHOTO KPpeaAUTHOrO PENTUHTA, MPU 3TOM YUUTLIBAETCA A0CTYN K IMKBUAHOCTU U KPAaTKOCPOUHOMY
dUHaAHCUPOBaHMIO, a TaKKe npoyme GaKkTopbl, BAMAIOLLME HA BEPOATHOCTb MCMOIHEHUA KPAaTKOCPOUHbIX
obA3aTenbCTs.

2.1.3. KpeauTHble peidTUHIU B Pa3/IMYHbIX BantoTax

KpeauTHbIA peiTUHr B MHOCTPaHHOW BanioTe. KpeAuTHbIA PEenTUHr, oTpakatowuii MHeHne AKPA
0 CNOCOBHOCTU PENTUHIYEMOTO AMLA MUCNOMHATbL MPUHATble Ha ceba ¢uHaHcoBble 06A3aTeNbCcTBa,
HOMWHWUPOBaHHbIE B MHOCTPAHHOW BaNtoTe, UAU KPEAUTHBIN PEUTUHT GUHAHCOBOrO 06A3aTenbCTBa UK
Nporpammbl BbINYCKa OTAENbHbIX (GUHAHCOBbLIX 006M3aTENbCTB, MNPUCBOEHHbIA 06A3aTeNbCTBaM,
HOMWHWUPOBAHHbIM B MHOCTPAHHOW BantoTe.

KpeAuTHbIA peiTUHr B HauMOHaNbHOW BantoTe. KpeauTHbIA PEUTUHE, oTpakatowmii mHeHue AKPA
0 CNOCOBHOCTU PENTUHTYEMOro /iMUa WCMONHATL MPUHATbIE Ha ceba ¢uHaHcoBble 06s3aTesbCcTBa
B HALUMOHA/MbHOM BaNlOTe, WUAWU KPeaUTHbI PenTUHr PpUHAHCOBOro 06A3aTenbcTBa WM MPOrpammbl
BbIMYCKa OTAE/IbHbIX PUHAHCOBBLIX 06A3aTENbLCTB, NMPUCBOEHHbIN 06A3aTeNbCTBAM, HOMUHMPOBAHHLIM
B HAaLUMOHANbHOM BantoTe. KpeaWTHbIM PEeWTUHT B HaLMOHa/IbHOW Ba/floTe TaKkKe MpucBanBaeTcs
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oba3atenbctBamM, HOMWHMPOBAHHbIM B MHOCTPAHHOW BaJlOTe, €CAM AOMYCKAaeTcs WX MnoraweHue
B HaLMOHANbHOW BantoTe.

2.1.4. 3anpoleHHble U He3anpoLwWweHHble KpeaUTHbIe PelTUHIU

3anpoLeHHbIN KpeauTHbI peruTUHr. KpeauTHbIA PenTUHT, NpUcBOeHHbIM AKPA B cOOTBETCTBUU C
[0rOBOPOM, 3aK/IIOYEHHbIM C PEUTUHIYEMbBIM ANLOM MO0 C SMUTEHTOM PEUTUHIYEMOro GpUHAHCOBOTO
06A3aTeNnbCTBA UAN UHCTPYMEHTOB M 0653aTeNbCTB CTPYKTYPUPOBAHHOrO GUMHAHCMPOBAHUA, SBAAETCA
3aMNpOoLLEHHbIM. PeTUHIoBble aHanUTUKM AKPA B3aMMOAENCTBYIOT C PENTUHIYEMbBIM JIMLOM B pPamMKax
OCYLLECTB/IEHUA NpoLeaypbl NPUCBOEHMA 3aMNPOLLIEHHOro KpeamuTHOro penTuHra.

HesanpoleHHblii KpeaUTHbIA peruTUHr. KpeauTHbIA pPenTuHr, NpucBoeHHbin AKPA 6e3 3aKntoyeHus
[0roBOpa C PENTUHTYEMBIM IULLOM INBO C IMUTEHTOM PeNTUHIyemoro GMHaHCOBOro 06A3aTensbCcTsa Uau
MHCTPYMEHTOB M 0653aTeNbCTB CTPYKTYPUPOBAHHOIO GUHAHCMPOBAHUA, ABAAETCA He3anpoLlleHHbIM.
B oTAENbHbIX C/yYanX BO3MOMKHO B3aMMOLENCTBUE PEWTUHIOBbIX aHaAUTUKOB AKPA c pelTuMHIyembiMm
JIMLOM B pamKax OCYLLECTB/EHNA NpoLeaypbl NPUCBOEHMSA HE3aNpPOoLIEHHOTO KPeaMTHOToO PeNTUHIa KaK
No MHULUMATMBE PEUTUHIYEMOTO NLA, TaK M No nHMuMaTuee AKPA.

B OTHOLIEHMN pa3HbIX 0OBEKTOB PEUTUHIA OAHOTO U TOTO Ke PEUTUHIYEMOTO /LA MOTYT OHOBPEMEHHO
ObITb NPMCBOEHbI 3aMPOLUEHHbIE U HE3AMPOLLEHHbIE KPeAUTHbIE PEUTUHIN.

2.1.5. Oxunpaemblie KpeauUTHbIE PeUTUHTIU

B npovuecce NpUcBOEHUS KPEeANUTHOTO PEUTUHIA PUHAHCOBBIM MHCTPYMEHTAM, B TOM YUC/IE MHCTPYMEHTAM
M obnaAsaTenbcTBaM  CTPYKTYPUPOBAHHOTO  GMHAHCMPOBaAHMA, NpW  ONpeaeneHun CcnocobHocTH
PENTUHIYEMOTrO INLA UCNOAHATL 06A3aTENbCTBA MO CBOMM KOHKPETHbIM PUHAHCOBbLIM 00513aTeIbCTBaMm
WU BbINYLWEHHbIM UM JOATOBbIM GMHAHCOBLIM MHCTPYMeHTam AKPA MOKeT OCHOBbIBATbCA HA MPOeKTe
SMUCCUOHHOW (MK, ecnn NPUMEHUMO, KPeaUTHOM) AOKyMeHTauun. B atom cnydae AKPA npucsauBaet
OXMAAEeMbIA KPEeAWUTHbIN PEUTUMHF, KOTOPbIA ABAAETCA OAHMM W3 3TanoB MNOATOTOBKM KpPeauTHOro
pelTnHra n 0603HavaeTca nHaeKkcom “e”.

O)Kuaaemble KpeauTHble PerTUHTU MPUCBaUBAlOTCA Ha Mepuos A0 OAHOro KajaeHaapHoro roga (gns
HaKOMUTENbHbIX CTPYKTYP UHCTPYMEHTOB CTPYKTYPUPOBAHHOIO PpUHAHCMPOBAHMA TUNa warehouse cpokK
OrpaHMYeH [aTOM pasMeLLeHUs COOTBETCTBYIOLLErO MHCTPYMEHTA C eXerogHbiM MNepecmoTpom).
Mo ncTe4eHMM yKa3aHHOIo CPOKa OCYLLECTBAAETCA OT3bIB OXKMOAEMOT0o KPeAUTHOrO pPeUTUHIA UK ero
nepecmotp. [llocne nonyyeHua JUHaANbHOM 3SMUCCUOHHOM AoKymeHTauum AKPA npucsausaet
WMHCTPYMEHTaM KPeaUTHbIA PENTUHT, KOTOPbIN MOXKET OT/IMYATHLCA OT OXKNAAEMOTO.

O)KMOaemMblil KPeaUTHbIA PenTUHr MOXKeT 6biTb npucBoeH (UHAHCOBbLIM WMHCTPYMEHTaM, HO He
perlTUHryembim nuuam. [pu 3TOM OXMAaemble KpeauTHble PEUTUHIM MOTryT 6biTb MPUCBOEHDI
PEUTUHTYEMBIM AMLAM MAM MX [A0ArOBbIM  06A3aTenbcTBaM Ha NpPeablHBECTULMOHHOM CTaauu
peanusaumm TPaH3aKUUA NPOEKTHOro GUHAHCUPOBAHUA, BKAOYAA MPOEKTbl, peanusyemble Ha
NPUHUMNAX KOHLLECCUI WAWM rocyaapcTBEHHO-YacTHOro napTHepctsa (manee — TYM). MpucsoeHue
OXMOAEMbIX KPeAWUTHbIX PEeUTUHIOB OCYLLECTBASETCA Ha OCHOBAaHUM MPOEKTOB  CoralleHui
0 PUHAHCMPOBAHUM U MPOEKTHOM AOKYMEHTaUMM, BKAOYAA MPOEKTbl KOHLECCUOHHbIX COralleHui
W cornaweHmii o M4N.

B c/iyyae Cyw,ecTBEHHOrO M3MEHEHUs YC/I0BUIA BbiNyCKa (TPaH3aKLMM), @ TaKkKe M3MEHEeHUs YPOBHS
KPeaMTOCNoCcOOHOCTM 3MWUTEHTA, YPOBEHb OMMAIEMOro KPeAWUTHOro perTMHra MoKeT 6biTb
nepecMoTpeH.
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2.1.6. KpepgutHble oueHKH

KpegutHaa oueHKa. CybbeKTMBHOE MHeHWe AreHTCTBa O Tekylweh n byayuwen KpeanmTocnocobHoCTU
OLEHMBAEMOTO /INLLA UM OTHOCUTE/IbHO KpeauTHOro KayecTBa GMHAHCOBbIX 06A3aTe/1bCTB, BblpaXKeHHOoe
C WCNO/Ib30BaHMEM COOTBETCTBYIOLLEN TUMY OLEHMBAEMOro auua uam ¢puHaHcoBoro obs3atenbCcTBa
PENTUHIOBOM WKanbl (c npedmkcom “a”). Mpm 3TOM YPOBHM KPEeAUTHbIX OLLEHOK COOTBETCTBYIOT YPOBHAM
KPEAUTHbIX  PENTUHIOB  PEWTUHIOBOM  WKaAbl. [lOpAAOK MPUCBOEHUA  KPeguTHbIX  OLLEHOK
pernameHTMpyeTca BHyTPeHHUMM JoKkymeHTamm AKPA.

KpeauTHasa OUEHKa WCnosib3yeTca AreHTCTBOM MWCK/IOYMTE/IbHO B LENAX NPUCBOEHUA KPeauTHbIX
PEUTMHIOB TPAH3aKLMAM, MHCTPYMEHTaM, 06A3aTeNIbCTBAM AN PEUTUHTYEMbBIM INLLAM, KPEANUTHbIN PUCK
KOTOPbIX 3aBUCUT OT KPEeAMTOCNOCOBHOCTM OUEHMBAEMbIX /WL, /IMBO B LENAX NepecmoTpa TaKux
KPeaWTHbIX PedTUHroB. KpeauTHan oueHKa npucBavMBaeTcA Ha 6ase COOTBETCTBYHOLMX METOA0N0MMIA
AKPA No NpUCBOEHUIO KPeAMUTHbIX PEWTUHIOB, a TaKXe C MCNONb30BaHMEM AOCTYNHOW AreHTCTBY
MHPOPMaLMN NPU YCIOBUM ee LOCTaTOYHOCTHU.

KpeauTHana ouEeHKa He ABAAETCA KPEeAUTHbIM PENTUHIOM M UCMO/b3YeTCA B C/y4ae OTCYTCTBUS
Y OLeHMBAeMoro anua namn euHaHcoBoro obasatenbcTea NpucBoeHHoro AKPA KpeauTHOro penTuHra Ha
MOMEHT 3aBepLUEHUNS PENTUHTOBOTO AENCTBUA B OTHOLLUEHUWN TPAH3aKUMIA, MHCTPYMEHTOB, 0653aTeNbCTB
NN PEATUHTYEMBIX UL, KPEAUTHbBIN PUCK KOTOPbLIX 3aBUCUT OT KPEAUTOCNOCOBHOCTN OLLEHMBAEMbIX UL,

KpeanTHaa ouUeHKa npucBaMBaeTCcA oOUeHMBaemMomy auuy (smuTeHTy) 6€3 3ampoca CO CTOPOHbI
OLEHMBAEMOro NNLUA (3MUTEHTA) U UCKAOYMTEIbHO B TOM C/lydyae, €CAn OTCYTCTBYEeT AeWMCTBYHOLWMIA
[OroBOp C OLUEHMUBAEMbIM JIMLOM (3MUTEHTOM) Ha MpPeaoCTaB/eHNe PEeUTUHIOBbIX YCAYr B OTHOLUEHMM
NPUCBOEHUA EMY KPEAUTHOrO PENTUHTa.

KpeantHasa oLeHKa He NoA/eXUT PAaCcKPbITUIO HEOTPAHNUYEHHOMY KpYry Auu, BKAoYaa paboTHMkos AKPA,
[OCTYN KOTOPbIM He NpefocTaBfieH B COOTBETCTBUM C UX AO/KHOCTHbIMM 0BA3aHHOCTAMM, a TaKKe
OLUEHMBAEeMbIM IMLAM (IMUTEHTaM), YbM 0bsA3aTenbcTBa oueHMBalTcA. OAHAKo oTAesbHble GaKTopbl,
OKa3saBLUME BAMAHME Ha KPEAWUTHYIO OLEHKY, MOFyT OblTb pPacKpbiTbl B COCTaBe MWHbopmaLuu
0 PEATUHTOBBIX AENCTBUAX B OTHOLWEHUN TPAH3aKLWUA, MHCTPYMEHTOB, 06A3aTe/bCTB UAU PENTUHTYEMBbIX
NINL, KPeaUTHbIV PUCK KOTOPbIX 3aBUCUT OT KPeaAUTOCNOCOOHOCTU OLEHUBAEMBIX JINLL.

KpeauTHana oueHKa MOMKeT npucBamBaTbca 6e3 NpoBeAeHUA PerTUHIOBLIX BCTPEY WM MNOSYYEHUA OT
OLEHMBAEMOro AnUa (3MUTEHTA) BHYTPeHHeN MHpopmauumn nnbo npu B3aMMOAENCTBUN PEUTUHTOBbIX
aHanuTMKoB AKPA C oOuUEHMBAaeMbiM /IMLOM (3MWUTEHTOM) B pPamKax OCYLLECTB/AEHWUA npoueaypbl
KPeAWUTHOM OLLEHKM.

NoctpedontHas KpeautHas oueHKa. CybbeKTMBHOE MHeHMe AreHTCTBA O TeKywen u byayliei
KpeauTocnocobHOCTM OLLEHWMBAEMOTO NLLA, UMEIOLLEFO KPeAUTHbIA PENTUHT Ha ypoBHe SD, B OTHOLLEH MM
ero 06a3aTenbCTB, MO KOTOPbIM He AonylieH BblIOOPOYHbIN AedOoNT, BblpaxKEHHOE C UCNO/b30BaHMEM
COOTBETCTBYIOLLEN TMUNY OLEHMBAEMOro AnuUa uan GUHaAHCOBOro 06a3aTeNbcTBa PEUTUHIOBOW LUKabl
(c npedurkcom “ap”). Mpu 3TOM YpPOBHU NOCTAEDONTHbLIX KPEAUTHbIX OLEHOK COOTBETCTBYIOT YPOBHAM
KPeAUTHbIX PENTUHIOB PENTUHIOBOM LWKabl. MopAaoK NPUCBOEHUA NOCTAEPONTHBIX KPEAUTHBIX OLLEHOK
pernameHTupyeTca BHyTpeHHUMM JoKkymeHTamum AKPA.

MocTaedonTHaa KpeanuTHAA OUEHKa He ABAAETCA KpeguTHbIM pelTuHrom. MNoctaedontHas KpeauTHas
OLeHKa NPUCBAMBAETCA OLEHMBAEMOMY NMLY (3IMUTEHTY) 6e3 3anpoca co CTOPOHbI OLLEHMBAEMOTO LA
(3MUTEHTA) M TONBbKO B TOM C/ly4ae, ecv AaHHOMY OLLEHMBAaEeMOMY JIULLY NMPUCBOEH KPeAUTHbIN PEUTUHT
(KpeguTHas oueHka) KaTeropuu SD. MoctgedonTHas KpeguTHas oueHKa nNpucBamMBaeTcs Ha bGase
npodunbHbIX meTogonornin AKPA.
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MoctaedonTHana KpeanUTHAA OLLEHKA He MOSNENUT PACKPLITUIO HEOrPAHUYEHHOMY KPYry AnL, BKAtOYan
paboTHMKkoB AKPA, pocTyn KOTOpbIM He NpefocTaBfeH B COOTBETCTBUM C MX  AOKHOCTHbIMM
006533aHHOCTAMM, @ TaK¥Ke OLLeHMBAEMbIM NMLAM (3IMUTEHTAM), YbM 0653aTENbCTBA OLLeHUBaKOTCA. O4HAKO
oTAeNbHble (aKToOpbl, OKa3aBLKWE BAMAHME Ha NOCTAEPONTHYIO KPEAMTHYH OUEHKY, MOryT ObiTb
pacKpbITbl B COCTaBe MHGOPMALMMN O PEUTUHIOBLIX AEUCTBUAX B OTHOLIEHMW TPAH3AKLMIA, UHCTPYMEHTOB,
06A3aTeNnbCTB UAN PEUTUHIYEMbIX /ML, KPEeOUTHBIA PUCK KOTOPbIX 3aBUCUT OT KPegmTocnocobHOCTM
OLeHNBAEMbIX /INLL.

MocTaedonTHan KpeamuTHas OLLEHKA MOMKeT npucBamBaTtbca 6e3 MpoBeAeHUs PEeNTUHIOBbLIX BCTpeY
M NOMyYeHUA OT OLLEHMBAEMOro Auua (3MUTEHTa) BHYTpeHHeW WHpopmMaumn. B OTAeNbHbIX CayYanx
BO3MOKHO B3aMMOAENCTBME PEWTUHIOBbIX aHaAUTUKOB AKPA c oueHMBaeMbiM NUUOM (3MUTEHTOM)
B PaMKaXx OCyLLECTB/EHUA Npoueaypbl NPUCBOEHNA NOCTAEDONTHOW KPeaAUTHOW OLLEHKMU.

2.1.7. OueHKa cobcTBEHHOM KpeanuToCcnocobHoCcTH

OueHKa cobcTBeHHOM KpeantocnocobHocTn (ganee — OCK) npeactaBnset coboit cybbeKTUBHOE MHEHWE
AKPA 0 cnocobHOCTU pelTUHIYEeMOro nLLA BbINOAHATb CBON GDUHAHCOBbIe 06s3aTeNbCTBa CBOEBPEMEHHO
M B NONHOM 06beme 6e3 yyeTa TakMxX paKTOpPOB, Kak:

BHELIHAA Ype3BblualiHan noaaepxKa rpynnbl / COBCTBEHHMKOB;
BHELWHAA Ype3BblyaHasA NOALEPKKA CO CTOPOHbI rocyAapcrtea MAM MNy6AMYHO-NPABOBbLIX
06pa3oBaHU, aAMUHUCTPATUBHO-TEPPUTOPUANBHBIX EANHULL
CUCTEMHAA 3HAYMMOCTb PEUTUHIYEMOTO NIMLL3;
Apyrve BHelwHMe GaKTopbl, CNOCOOHbIE MOBAMATL HA KPEeAMTOCNOCOBHOCTb PEUTUHIYEMOTO
nvua.

Mpu onpegeneHnn OCK AKPA wucnosnb3yeT PenTUHIOBYIO LWKaay, aHANOMMYHYIO LWKane KpeguTHOro

PeNTMHra PEeNTUHIYEeMOro Nuua, 3a WMcKAoveHuem AedONTHLIX KaTeropuii, HO C MUCMO/b30BaHWEM
CTPOUHbIX 6YKB. MMPodUAbHAA METOAONOMMA MOXKET AeTaNM3NPOBaTL WKaay npucsoeHms OCK.

2.2. NPOTHO3 U CTATYC MO KPEAUTHOMY PEUTUHTY

2.2.1. NporHo3 No KpeAUTHOMY PEMATUHTY

MporHo3 aBnsetcA mHeHMem AKPA o0 BepoOATHOM MW3MEHEHWW KPeauTHOro penTUHra B TeyeHue
onpeaeneHHoOro BpemeHHoro nHtepsana (06biuHo ot 12 go 18 mecAues). Mpu onpeseneHnn NporHosa
No KpeauTHOMY PEeNTUHry AreHTCTBO MPUMHMMAET BO BHUMaHWE He TO/IbKO U3MeHeHWe COBCTBEeHHOM
KpPeaMUTOCNOCOOHOCTU PENTUHIYEMOro NnLa (UM KpeaMTHOro KadectBa ¢uHaHcoBOro ob6ssaTenbCcTBa)
1 GaKTOpPOB NOAAEPKKM, HO U TEHAEHUMI ONepaLoHHON cpeabl U SKOHOMUKMW. MPOrHO3 No KpeaUTHOMY
PEeNTUHTY NOAPA3AENAETCA Ha YeTbipe KaTeropmm:

NO3UTUBHbIN — npeagnonaraet c BbICOKOM p,oneﬁ BE€pPOATHOCTU NOoBbIlWLeEHNE peVITMHFa,‘
HeraTMBHbIN — npegnonsaraet c BbICOKOM FI,OI'Ief/‘I BEPOATHOCTU NOHUNKEHNE peﬁTMHra;
CTabunbHbIA — npeanonaraet c BbICOKOM AOﬂeVI BEPOATHOCTUN HEN3MEHHOCTb peVITMHFa,'

passmsarou.l,mﬁc;i — npegnonara€t BO3MOXHOCTb pPa3HOHAMNPaB/IEHHOIO ABUXEHUA peﬁTMHI’aZ
HEU3MEHHOCTb, NOBbIWEHNE NN NMOHUKEHUE.

MPOrHo3 nNo KpeauTHOMY PEUTUHTY He MPUCBAMBAETCA KPeaMUTHbIM PerTUHram ¢GUHAHCOBbIX
WHCTPYMEHTOB, MHCTPYMEHTAM U 0653aTe/IbCTBaM CTPYKTYPUPOBAHHOIO GUHAHCUPOBAHWSA, TPAH3aKLMAM
NPOEKTHOro GUHAHCMPOBAHMSA, @ TaKXKe B C/Iy4anX NPUCBOEHUA KPegUTHOTO perTnHra Kateropuin D n SD.
Hannune nnbo M3MeHeHMe MPOrHO3a MO KPeaUTHOMY PenTUHry He o06a3aTesfbHO nNpeglwectsyeT
N3MEHEHWIO KPeaWUTHOro PenTUHra.
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2.2.2. Cratyc «PeiTMHIr HA nepecmoTpe»

MpucBoeHue cTaTyca «PEUTUHT Ha NepecmoTpe» OTparkaeT MHeHMe AreHTCTBa OTHOCUTE/IbHO NepcrneKkTnB
M3MEHEHMA KPeaUTHOro PenTMHra Ha ropuMsoHTe, Kak npasuno, 90-180 gHel € y4eToM BbIABAEHHbIX
cobbITUIA, KOTOPbIE MOTYT MOBAMATL Ha KPEAUTOCNOCOOHOCTb PENTUHIYEMOIO LA MO0 Ha KpeauTHoe
KayectBO ¢uMHaHcoBoro obAsaTenbcTBa. [lpMcBoeHWe  AaHHOro  cratyca 6asupyetcs  Ha
NMAEHTUOMLMPYEMBIX COBBbITUAX U KPaTKOCPOUHbIX / cpeaHecpoUHbIX TpeHAaX, CNOCOBHbIX NOBAUATL Ha
YPOBEHb KPEeAUTOCMOCOOHOCTU PEUTMHIYEMOIO /NLA WAW  KPeaAUTHOro KayecTBa (PpUHAHCOBOTO
obAsaTenbCcTBa.

B TeueHMe o4HOro KafeHZAPHOro rofa nocie yCTaHoBAEHUA cTaTyca «PeiTUHN Ha nepecMmoTpe», HO He
nosgHee perynsToOpHOro Ccpoka nepecmoTpa JAaHHOro KpeguTHoro pentuHra AKPA nposoaut
PENTUHIOBbIN KOMUTET B OTHOLIEHWW TAaKOrO KPEAUTHOIrO PerTUHra. PeMTUHroBblin KomuTeT AKPA nmeet
NpaBo MPUHATb PELIeHMEe KaK O CHATUK, TaK U O COXPaHEHUW cTaTyca «PelTUHr Ha nepecmoTpe». MNpu
NPUHATUM PELUEHMA O COXpPaHeHMU cTaTyca «PelTUHr Ha nepecmoTpe» AKPA npoBoauT cneaytowmii
PENTUHTOBbIM KOMUTET B OTHOLLEHMWN TAKOTO KPEeAUTHOrO PeMTUHIa HE NO34HEE PEryaTOPHOro CPOKa ero
nepecmotpa.

CraTyc «PelTMHr Ha nepecmoTpe» MOXKeT OblTb NMPUCBOEH KakK QyHAAMEHTA/NbHbIM PENTUHraMm, TaK
N KpeaUTHbIM PEUTUHIAM MHCTPYMEHTOB M 06A3aTENbCTB CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHMS.

AKPA Bbiaenser onpeaesieHHble TUMbl 0OCTOATENBCTB, KOTOPbIE MOTYT NMPUBECTU K MPUCBOEHUIO CTaTyca
«PeNTUHI Ha nepecmoTpex:

cobbiTve (OTKNOHEHME KPaTKOCPOUHbIX / CpeaHEeCcPOYHbIX TPEHAOB OT OXWAAEMOro HanpasAeHuWs)
NPoOu30WN0 MAK C BONbLLOI BEPOATHOCTbIO NPOU3ONAET Ha ropu3oHTe 90-180 aHei, u/man ans
NPUHATUA PeLUeHMA O PENTUHIOBOM AENCTBUN TPebyeTcs A0N0NHUTENbHAA MHbOPMaLLUS;

MO MHeHMIO AreHTCTBa, MNPOM3OWIO  CYLWECTBEHHOE W3MEHeHWe KpPeauToCnocobHOCTM
PENTUHIYEMOTO /ML UM KPeaMTHOTO KayecTBa PUHAHCOBOTo 06A3aTeNbCTBa, HO B AaHHbIA MOMEHT
CTeNeHb BANAHMUA 3TOr0 U3MEHEHMUA Ha KPeAUTHbIN PEUTUMHI B KPaTKOCPOYHOW NepcneKkTMBe TPYAHO
OLEeHUTb.

CraTyc «PeiTvHr Ha NnepecMmoTpe» NoApPasAeNAeTcA Ha TPU KaTeropumn:

MO3UTMBHbIN — MPeAnoNaraeT BO3MOXKHOE MOBbIEHNE PENTUHTA;
HeraTMBHbIM — NpegnoiaraeT BO3MOMKHOE NOHUMKEHUE PENTUHTA;

pasBuBatloLWNNCA — NpeanonaraeT BO3MOKHOCTb Pa3HOHANPABAEHHOTO ABUKEHMA PEUTUHTA:
HEU3MEHHOCTb, NOBbILEHME UM NMOHUMKEHME.
MpuceoeHne cTaTyca «PelTUHT Ha nepecmoTpe» He 06A3aTeNIbHO NpesLecTBYeT USMEHEHUIO KpegUTHOro
pelTUHra. B cnyvae npucsoeHus ctatyca «PedTUHr Ha nepecMoTpe» NPOrHO3 No KpeguTHOMY PEUTUHTY
He npuceamBaeTca. Ctatyc «PelWTUHr Ha nepecmoTpe» MNPUCBaMBaEeTCA C YKa3aHMEM €ero KaTeropuu
(NO3MUTUBHBIN, HEraTUBHbIA UKW Pa3BUBAIOLLUIACA).
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2.3. PEMTUHIOBbIE OENCTBUA

MpucBoeHne KpeauTHOro peuTUHra. [elictBne AreHTCTBa MO OMNPEAEsIeHUD YPOBHA KPeaAUTHOro
penTUHra U NPorHo3a no Hemy A8 PENTUHTYEMOrO /iNLa, BbIMOJIHAEMOE BrepBble UM Nocae OT3biBa
NPUCBOEHHOTO paHee pPenTUHra. MPUCBOEHUE KPeaAUTHOro PenTUHra OCYLLEeCTBAAETCA PEUTUHIOBbIM
KomuteTtom AKPA.

MpucBoeHHble AreHTCTBOM KpPeauTHbIe PEUTUHIN pa3meLLatoTca Ha odunumanbHom cante AKPA no agpecy
B BMAOE MNpPecc-pennsa O MPUCBOEHUU PENTUHTYEMOMY /ANLY OnpenesieHHOro
penTMHra AN O APYrom PeWTUHIOBOM AeMNCTBUM. [JaHHaa MHPopMaLMa AOCTyNHa HeorpaHUYeHHomy

KpYyry AL,

MoaTsepXaeHue KpeauUTHOro pEﬁTMHra. Moa noateepXaeHUem KpeguTHOro peﬁTMHra NOHMMaAETCA
paccmoTpeHmne peﬁTMHFa Ha pet;ITMHFOBOM KOMUTETE, B pPe3y/sibTaTeé KOTOPOro MNpPUHATO pelleHune
O COXpPaHEHWWN €ro ypoBHA.

MepecmoTp KpeauTHOro peiTUHra. [log nNepecMoOTPOM  KPeAWTHOro  perTMHra MnoHMMaeTcs
paccMOTPeHWE perTUHra Ha PerMTUHIOBOM KOMMUTETe, B pe3y/bTaTe KOTOPOro NPUHATO pelueHue ob
N3MEHEHWW ero YPoBHSA: NOHWKeHWUU (Ha 0gHY MK 6osee CTyneHen OTHOCUTEIbHO TEKYLLLETO YPOBHA) MK
NoBbILEHMM (Ha OAHY UK Bonee cTyneHei OTHOCUTENIbHO TEKYLLLETO YPOBHSA).

M3meHeHWe NPorHo3a no KPeanTHOMY PEUTUHTY — 3TO PEUTUHIOBOE AeNCTBUE, O4HAKO OHO He ABAseTCA
NnepecMoTpoM KPeanUTHOro PeNTUH .

OT13bIB KpepuTHOro peiTuHra. OT3blB KPeguMTHOro pPEeWTMHra O3HA4YaeT, uYTO TEeKyWMih penTuHr
penTuHryemoro avua (Mam ¢uHaHcoBoro obsA3aTenbcTBaA) NPEKpalLaeT CBOe AEeNCTBUME U HE MOXKET
60/1bLle MCNONb30BATLCA A1 OLLEHKM TEKYLLEM CNOCOOHOCTM PENTUHIYEMOIO INL,A UCMONHATb NPUHATbIE
Ha ceba ¢umHaHcoBble 06sA3aTenbcTBa. OT3bIB KPEAUTHOrO PEMTUHIA MOMKET OblTb MHUUMMPOBAH Kak
PEUTUHTYEMbBIM IMLLOM (UJIM SMUTEHTOM), TaK U AreHTCTBOM.

Mpoueaypa oT3biBa KPEAUTHOTO PEUTUHIA NPOUCXOAUT B COOTBETCTBUM C BHYTPEHHUMU LOKYMEHTaMMU
AKPA v ycnosuamm cornawenmnii mexay AKPA 1 peinTuHryembiMm NLLOM (MM SMUTEHTOM). BMmecTe ¢ Tem
peleHne 0 HeobXoAMMOCTM PACCMOTPEHUA Ha PEWTUHTOBOM KOMWUTETE BO3MOMKHbIX PEUTUHIOBbIX
OeNCTBUI B OTHOWEHUM peuTUHryemoro nuua (unn d¢uHaHcoBoro ob6sa3aTenbcTBa) MpU OT3biBE
KpeauTHOro penTMHIra BIHOCUTCA OTAE/bHO B KaXKA0M Cay4ae.

AKPA He BnpaBe 0T3blBaTb KPeAWUTHblE PEUTUHTU Ha OCHOBAaHWU U/UAN B CBA3K C PELUEHNAMM OpPraHoB
BJ1aCTU MHOCTPaHHbIX rOCYAapCTB, CYOBHEKTOB MEXAYHAapOAHOrO MpaBa, a TaKXe WHbIX Aul, pelleHue
KOTOPbIX OBYCNOBAEHO PEWEeHUAMW YKas3aHHbIX AWUL, €CAN Takue pelleHus, No MHeHuo AKPA,
HenocpeacTBEHHO He OKa3blBalOT BAMAHUA Ha CNOCOBHOCTb PEUTUHIYEMOTO /IMLA UCNOJHATL NPUHATbIE
Ha ceba ¢uHaHcoBble 06A3aTenbCTBa AMGO HA KpeauTHbIM PUCK dUHaHcoBoro obAsaTtenbctsa MU
$GMHAHCOBOrO MHCTPYMEHTA.
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2.4. DEDONT U AEGONTHBIE PEUTUHIU

2.4.1. KpeauTtHbiit pelTUHr Kateropuu D (aedonT)

LWKanbl KpeauTHbix penTtuHros AKPA cogeprkat KaTeropuio peituHra D mam D(XX). JaHHbIA peruTuHr
npucBanBaeTCcsA B TOM CAy4Yae, eCAn PeENTUHIYEMOE NNLL0 HAXO4UTCA B COCTOAHUKN AedonTa NO 0 4HOMY UK
HECKO/ZIbKMM CBOMM GMHAHCOBLIM 06A3aTenbCcTBAaM W NPU 3TOM AreHTCTBO NOAArAeT, YTOo pernTUHIryemoe
Lo He ByaeT NpoBoAMTbL CBOEBPEMEHHOE 06CcnyKMBaHMe Apyrnx GUHAHCOBbLIX 06A3aTeNbCTB.

MpuceoeHne penTuHra Kateropmm D npeanonaraer ¢ouKcMpoBaHue co ctopoHbl AKPA HacTynieHus
OLHOIO0 WAN HECKONbKUX COObITUI, MEpPeYUC/eHHbIX B onpeaeneHnn gedonta HACTOALWEro pasgena.
KpeguTHbIn peldTUHr Kateropmm D moxkeT ObiTb NPUCBOEH KaK PEUTMHIYEMOMY AMUYy, TaK U €ro
dUHaHCOBbIM 0653aTeNbCTBAM (MHCTPYMEHTaM).

2.4.2. KpeauUTHbIN pelTUHT KaTteropuu SD (Bbl6opouHbIii gedonT)

LLKanbl KpeguTHbIX peiTuHros AKPA cogepkaT Kateropuio pentuHra SD mam SD(XX). JaHHbI penTuHr
MOMEeT bbITb NPUCBOEH B TOM C/ly4ae, €C/iM PENTUHIYEMOE /INLLO HaxoamMTcs B cocTosHMM aedonta no
OAHOMY (MW HECKONbKMM) M3 cBOMX PUHAHCOBbIX 06A3aTENLCTB U NPU STOM AreHTCTBO MOAaraeT, yTo
PeENTUHIYEMOE NLO NPOAOIKUT 0BCAyKMBaHME ApYyrnx GUHAHCOBbLIX 06A3aTEeNbCTB.

MpucBoeHWe peirTUHra Kateropumn SD npegnonaraet ¢UKCUpPoOBaHME AreHTCTBOM (AKTOB HacTymn/ieHus
B OTHOLWIEHUWN OTAENbHbIX 06A3aTeNbCTB PEWTUHIYEMOTO NMLA OAHOIO WAM HECKO/IbKUX COBbITUM,
nepeyncaeHHbIx B onpeaeneHun gedonta. KpegutHblli peUTUHT KaTeropum SD mMoKeT 6biTb NPUCBOEH
PENTUHTYEMOMY /LY, HO He ero GUHAHCOBbIM 06A3aTeNnbCTBaM (MHCTPYMEHTaMm).

®UHaAHCOBbIE MHCTPYMEHTbI PEUTUHIYEMOTO ANLA C KPeAUTHbIM PENTUHIOM Ha ypoBHe SD, B OTHOLWEHUN
KOTOpbIX 3adUKCUPOBAHO cobbiThe aedonTa, MOryT UMETb KPeaUTHbIN PeATUHT KaTeropuu D.

KpeantHble peTUHIN GUHAHCOBBIX MHCTPYMEHTOB PENTUHIYEMOTrO INLA C PEATUHIOM SD, B OTHOLLIEHUU
KOTOpPbIX HacTynnaeHve cobbitna pedonta He 3adUMKCMPOBAHO, NPUCBAMBAOTCA HA OCHOBAHUM
noctaedonTHOM KpeouTHOM OLEHKM, @ TaKKe UCXOAA M3 pe3yNbTaTOB aHa/M3a MPUYMH HACTynieHuA
BblOOpOYHOro aedonTta.

Echm  npuumHoit  BblbopouHoro pgedonta He ABnAeTcA  yxyAweHue 6a30Bbix  NOKasaTenein
KpeamTocrnocobHOCTU PENTUHIYEMOrO /ANLA, a TaKXKe B C/yvyae ecin BblbOpoYHbIn aedont HocuT
KPaTKOBPEeMEHHbI XapaKkTep u/vamn B pacnopsxeHun AKPA nmeeTcs peanmncTMuHbIi NAaH Bbixoda U3
aedonta, HacTynneHune cobbiTua gedonTta No oTae/bHbIM 065A3aTeNIbCTBaM MOXKET He OKa3aTb BANAHUA
Ha cNocobHOCTb PENTUHIYEMOrO 1ML BbINOHATL Npoyne 0b6a3aTenbcTBa. Toraa and uenev nposeaeHus
PeNTUHIOBOro aHanu3a Takux ob6asatenbcTs AKPA npumeHAeT NocTAePONTHYIO KPeAUTHYIO OLLEHKY.

Echm  npuumnHoi  BblGOpouHOro  gedonTta  sABAAeTCA  yxyAweHue  6a30BbIX  MOKasaTesei
KpeauTocrnocobHOCTM  PEUTUHIYEMOrO AWLA, HacTynaeHue cobbitua pedonta no  OTAE/bHbIM
0653aTeNbCTBAM MOXKET OKasaTb B/MAHME HA CNOCOBHOCTb PEMTMHIYEMOrO /NLA BbINOJIHATL Mpodne
obs3atenbcTBa. Toraa 4na uenei nposegeHna pentuHrosoro aHaansa AKPA npumeHseT noctaedonTHyto
KPEAUTHYIO OUEHKY C HaMBbICLUIMM BO3MOMHbIM YPOBHEM B+ NMo mMeXayHapoAHOW LWKane KpeauTHbIX
pentmHros nnmn BB+(RU) no HauMoHanbHOM WKane KpeauTHbIX penTuHros ans Poccuitickoit epepaumm.

MNoctaedonTHan KpeauTHaa OLUEHKa NPUMEHAETCA A0 Tex MNop, MOKa OLEeHMBAeMoMy Auly He byaer
NPUCBOEH PENTUHT, OTAMYHbIN OT SD. AHanornyHbI noaxos ncnosibsyetca AKPA npu oueHKe NoaaepiKKm
B CNyYanX, Koraa noaaeprkMBaroLemy 1Ly NpUCBOEH KpeauTHbIA PeUTUHT Ha ypoBHe SD.
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2.4.3. OnpepeneHue aedonTta

MNopa aedontom AKPA noHMMaET HapyLLleHMe HeNnpepbIBHOCTU GMHAHCOBO-X03ANCTBEHHOWN AeATEIbHOCTHU
pPenTUHIYEeMOro inua, B TOM YMC/E:

npeKpaleHne X03aMCTBEHHOM AeATEIbHOCTM X03ANCTBYIOLEro cybbekTa 6e3 nepexoaa B nopsake
YHMBEpCabHOro NpaBonNpeemMcTBa ero npas M 0683aHHOCTEN K APYrMm NMLam;

NoNoXNUTeNbHOE peLlleHne gena o GaHKpOTCTBe B cyae;

HaNoXeHne apecTa TpeTbEP’I CTOpOHOﬁ Ha MMyLLeCTBO AO0J/1IXKHUKaA, B pe3ynbTaTe Yero pEﬁTMHWEMOE
N0 HE MOXKET OCYLLEeCTB/IATb X03ﬂl71CTBEHHyPO AeATENDbHOCTD,

HaXoXAeHWe PENTUHIYEMOrO NLA B OAHOM U3 NpoLeayp, NPUMEHAEMbIX NPU PACCMOTPEHUM Aena

0 ero 6aHKPOTCTBE B COOTBETCTBUM C AEMCTBYHOLLMM 3aKOHOA4ATE/IbCTBOM, €C/I1, Mo MHeHUto AKPA,

AaHHaA npoueaypa ¢ 60/1bWol BEPOATHOCTLIO NPUBEAET K OLHOM U3 CUTYALLMI, OMMCAHHbIX HUKE.
OedonT TakKe yunTbiBaeTcs B TOM ciydae, ecim AKPA nonaraet, YTo perMTUHIyemoe AnLo He CnocobHo

B HacToslee Bpemsa (UAM He 6yaer cnocobHo B 6byayuiem) obcny)KmsaTb CBOUM  (PpUHAHCOBbIE
06A3aTenbCcTBa UCXOAS U3 NEPEYNCTEHHbBIX HUXKE CODbITUIN N UX COBOKYMHOCTU:

HEWUCMOSIHEHME WAWN HEHAZ/IeXallee MCMOAHEHWE BbINAaT MPOLEHTOB MAM OCHOBHOIO A0Ara no
3aeMHbIM 06s3aTesIbCcTBaM B TedeHne 6osiee yem aecaTv pabounx AHEW co AHA, onpeaeneHHoro
B KPEAUTHOM [0rOBOPE WM/AM MHOM [AOrOBOpe 3aliMa (33 MCKAHOYEHMEM MPOMYLLEHHbIX BbIMAAT,
[OMYCTUMBIX /IbFOTHbIM NEPUOAOM, YKa3aHHbIM B 0roBope);

HEMCMONHEHME WM HEHAA/1eXKallee UCcnoiHeHWe 06A3aTeNbCTB MO BbIMYCKY 06aMraumii Uan MHOro
¢duHaHcoBOro 06A3aTenbCcTBa, B TOM YMCAE WMMEIOLLEro BO3BPaTHYIO W/WMAWM MAATHYIO OCHOBY,
B TeueHne 6onee uyem pgecatm paboumx AHeN CO AOHA, ONpPeaeNeHHOro 3aKoHOAATEe/bCTBOM
Poccuiickoin ®eaepaunm n/mnm pelieHnem o Bbinycke o6amraLmin v AO0roBoOPOM (3a UCKAOHEHMEM
HEeHaANeXKallero UCNoAHEHUSA, A0MYCTUMMOrO IbFOTHbIM NEPMOAOM, YKa3aHHbIM B AOr0BOPE);

BCTYN/JIEHNE B CU/TY OTOBOPKM O JOCPOYHOM HACTYMNIEHMMU CPOKA UCNOAHEHNA 0653aTeNbCTBa B CBA3M
CO BCTYMN/IEHNEM B CU/Ty OFTOBOPKM O AOCPOYHOM HACTYNEHUMN CPOKA UCMONHEHMSA N106BOro 13 Apyrmx
aHaNorMYHbIX 0653aTeNbCTB (Kpocc-akcenepaumsa);

BCTYMN/IEHWNE B CUNY OTOBOPKM O JOCPOYHOM HACTYMIEHUMN CPOKA UCMOAHEHUA 06s3aTeNbCTBa B CBA3U
c obbsaBneHnem gedonta no nobomy Apyromy aHaOrMYHOMY 0653aTeNbCTBY PEUTUHIYEMOTO NLA
(kpocc-aedont);

OTKa3 WAM MOPATOPUM, NPU KOTOPOM KOHTPareHT OTKa3blBAeTCA OT COBEPLUEHMS MnaTexa uau
OCMapvBaeT PUANYECKYIO CUY 06A3aTENbCTBA;

PECTPYKTYpU3aLmnAa 3a40/1KEHHOCTHN, NOB/EKLWIAA 3a coboii O,CI,HOCTOIOOHHMﬁ OTKa3, OTCPOYRY naun
nameHeHume rpacbm(a noraweHna 3a40/1XKeHHOCTU M/M}'IVI n3meHeHmne I'IpOLI,EHTHOVI CTaBKMW,
npegnonaratouiee meHee BbirogHble 1A Kpegntopos yCaoBUA;

06MeH aKTMBOB B paMKax CTpecc-CueHapusa, Npu KOTOPOM OAHOBPEMEHHO BbINOMHAIOTCA [ABa
ycnoswus: (1) peiTuHryemoe nnuo npeanaraet Kpeautopam HOBbIM UK PECTPYKTYPUPOBaHHbIN f0Ar
(B KOMBMHaUMM C OPYFMMW aKTMBaMM), AUCKOHTUPOBAHHbIE MOCTYMJEHMA B pPamMKax KOTOPOro
MeHblle AUCKOHTUPOBAHHbIX MOCTYN/AEHUI NO MepBOHaYyanbHOMY A0Ary; (2) AaHHaA onepauus
nosBonseT pelTUHryemomy uuy nsberkatb 6aHKPOTCTBa MK AedonTa NO NAaTexy B byayliem;

OT3bIB Y PEWUTUHIYEeMOro AMua WaM HeBo306HOBAEHME AEWCTBMA JIMLEH3UW Ha OCYLLECTB/AEHue
OCHOBHOIN OMNepauMoHHOW AeATENbHOCTWU, UYNEHCTBAa B CaMOPEeryiMpyemoin opraHusaumMmM uau
BbIAaHHOrO CaMoperynpyemoit opraHM3aummn CBUAETEeNbCTBA O AOMYCKEe K onpeaeneHHoOMy Buay
paboT, MCKAOYEHME PUANYECKOr0 NMLA W3 TOCYAapCTBEHHOrO peecTpa, BeAeHWE KOTOpOoro
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ocyuwecTsnaeTca bBaHkom Poccuu, 3a UCKIOYEHMEM CUTYaALNIA, B KOTOPbIX €CTb OCHOBaHMe noJiarathb,
4yT0 PUHAHCOBbIE 06A3aTENBCTBO PEUTUHIYEMOTO NLA ByAeT UCNONHEHO HaA/exKallunum obpasom.

MpodunbHble meTogonormm AKPA MoryT cogep:kaTb YTOUHEHWA W AOMNOJIHEHWA K HACTosLEeMy
onpeaenexuio gedonta.

B HEKOTOPbIX CNydaAx OTAE/ibHble NMPOCPOYEHHbIE NIATEXMN MOTYT HE Yy4YUTbIBATbCA AreHTCTBOM npu
NPU3HaHUU ,D,Ed)O}'ITa — 3aJepXKa nnartexa npousowsia no TeXxHN4eCKMmM UanM agMHUHUCTPATUBHBbIM
NpUYNHam; OHa He OGYCIIOBIIeHa erp,MTOCI'IOCO6HOCTbPO peﬁTMHFVEMOFO nnua.

AKPA He paccmaTpuBaeT B KayecTBe cobbiTUA aedonta pelTUHIYeMOro NnMLa Ciydyan UCNONHEHUA UM
B BantoTe Poccuitickoir degepauymn  06sa3aTenbCcTB, HOMWHUPOBAHHbLIX B MHOCTPaHHOM BastoTe,
33 UCK/IIOYEHWEM  C/lyYaeB, MNPUBOAALMX K  AOMNOJHUTENbHOMY YMEHbLWEHWI0O pasMepa TaKux
06A3aTenbCTB (He B No/b3y KPeamMTopos).

B caenkax CTpyKTYpPUPOBaHHOTO U NPOEKTHOTo GMHAHCMPOBAHUA YacTUYHOE CNMCaHNUe OCHOBHOM CYMMbl
3310/I’KEHHOCTN MO PUHAHCOBbLIM 06A3aTENIbCTBAM 3MUTEHTA MOMKET He ABAATbCA cobbiTuem aedonTa,
BTOM YuCae MNPU MCNONb30BaHUM MEXaHM3IMOB MOBbIWEHUS KPeAWTHOro KayecTBa ¢UHAHCOBOrO
WHCTPYMEHTA C MCMO/1b30BaHUEM KOHTPAKTHOM cybopamMHaLMm MO cAeNKam C HECKO/IbKMMM BbINMyCKaMU.

Ecan obnactb npumeHeHuns npoduabHon metogonorn AKPA noapasymeBaeT OUEHKY pMCKa MoTepb
WHBECTOPOB MO HEKPeAUTHbIM 06A3aTeNbCTBAM PENTUHTYEMOrO MLA, TO B KayecTBe cobbiTua gedonTa
npusHaeTca Tekywas u/vnm byayuiaa HecnocobHOCTb PEUTUHIYEMOro ANLa, MO MHEHUIO AreHTCTBa,
CBOEBPEMEHHO M B MOJIHOM 0bbeme 0OCNYyKMBATb AaHHbIM BUA 00A3aTENbCTB WAM HaApyLUEHWue
HenpepbIBHOCTN GUHAHCOBO-XO3ANCTBEHHOMN AEATENBHOCTN PENTUHIYEMOTO nLa.
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3. PEMTUHIOBbIE LWUKADI

3.1. HAUMOHANDbHbLIE WKA/bI KPEAUTHbIX PEATUHIOB

3.1.1. HauMoHanbHaA WKana KpeauTHbIX penTuHros ana Poccuitickoin Pegepayum

B uenax knaccuduKaumm ypoBHEN KPEAWUTHOrO PENTUHFA PEUTUMHIYEMbIX UL, BeAyWMX CBOHO
aeatenbHocTb B Poccuinickon ®epepaumm mam pasmellarowimx cBouM 0653aTenbctBa Ha POCCUMCKOM
$dMHAHCOBOM pblHKE, a TaKXe UX GMHAHCOBbIX 06A3aTenbCTB, AreHTCTBO MCMOJ/b3yeT HaLMOHANbHYHO
WKaNy KpeauTHbIX peiTuHros ansa Poccuiickoit ®epepauunm, npeacraBastowlyto cobolt onpeaeneHHyo
cuctemy 6YKBEHHO-CMMBOJIbHbIX 0603HaYeHUN.

HauunoHanbHan WKana KpeauTHbiX perTuHros AKPA MCNonb3yeTca UCKAOUYUTENbHO AAA NPUCBOEHMUSA
dyHAAMEHTaNbHBIX KPeAWUTHbIX PEUTUHIOB U HE MUCMONb3yeTcA ANA MPUCBOEHUA KPeAUTHbIX PENTUHIOB
MHCTPYMEHTaM 1 06A3aTeNbCTBaM CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHMA.

HauuoHanbHan LWKana KpeauTHbIX perTuHroB AKPA obecneuymBaeT BO3MOMKHOCTb WMCKAOYUTENbHO
BHYTPUIOCYapCTBEHHOMO CONOCTABAEHUA: CPABHEHUA NPUCBOEHHbIX AreHTCTBOM KPEAUTHbIX PEUTUHIOB
C KpeauTHbIMK pelTuHrammn obsasatenbcts Poccuitickoit ®Peaepaummn nnMbo ¢ KpeauTHbIMU PENTUHFAMM
APYrMX 3MWUTEHTOB, BedywMux AesTenbHOCTb B Poccuiickolt depepaumy uAM pasmeLlarolmx CBOM
¢dMHaHCcoBble 0653aTe/IbCTBA HA POCCUMIMCKOM GUHAHCOBOM PbIHKE.

B 3KOHOMMYECKOM CMbICNE KpeauTHble perTuHrM AKPA No HauMOHaNbHOM LWIKane MOryT OTpayKaTb
OTHOCWTE/IbHYIO BEPOATHOCTb AedONTa PENTUHTYEMBIX JIUL, U YPOBEHb OXKUAAEMbIX MOTEPL BbIMYCKOB
LLeHHbIX Bymar B CpaBHEHWW C CaMbIM BbICOKMM YPOBHEM KPeAMUTOCNOCOOHOCTM B 3KOHOMUKE Poccuuy,
KoTopbim, no MmHeHuto AKPA, obnagatot obasatenbctBa [lpaBuTenbctBa Poccuiickoit Pegepauun
M HEKOTOpPbIE MPOU3BOAHBIE OT HUX.

KpeguTtHbin penTtuHr Poccuiickoit ®Pepepaumm U BbiNYWEHHbIX e $UHAHCOBbIX 0053aTenbCTB MO
HaumMoHanbHoW WwKane AKPA ans Poccuiickoli ®eaepaunm onpeaensetca Ha yposHe AAA(RU).

TAB/IMLA 1. HAUMOHA/IbHAA LUKANA KPEAUTHbIX PEATUHIOB AKPA 011 POCCUIACKOWN ®EAEPALUMN

KATEFTOPUA  PEATUHI OMUCAHUE

PeliTMHryemoe nnuo, BbINyCK LEHHbIX Bymar nau ¢mHaHcoBoe 0653aTeNIbCTBO C PEUTUHIOM
AAA(RU) nmeeT MakcMMasibHbI YypoBEHb KPeaMToCnocobHOCTM. HamBbICWniA ypOBEHb

AAA AAA(RU) KpeanTocnocobHOCTM NO HaUMOHANbHOM WKane ansa Poccuiickon deagepaunn, No MHEHUIO
AreHTcTBa. KpeauTHbIn pedTuHr puHaHcoBbIX 0ba3aTenscTs MpasuTtenscTea Poccuiickoi
depepauuu.

AA+(RU) BbICOKMIA ypOBEHb KPEeAMTOCNOCOBHOCTU MO CPABHEHUIO C APYTMMUN PEUTUHTYEMbBIMU INLAMM,

BbINYCKaMW LLeHHbIX Bymar unu prHaHcoBbiMM 06a3aTenbcTBaMm B Poccuitckoit egepavmu.

AA AA(RU) . N
Mo mHeHuto AKPA, HE3HAUUTENbHO HUXKE, YEM Y PEUTUHTYEMbIX ML, C KPEeAUTHLIM PEUTUHIOM
AA-(RU) AAA(RU).
A+(RU) YMepeHHO BbICOKWUIA YPOBEHb KPeAMUTOCNOCOBHOCTM MO CPAaBHEHMIO C APYTVMU PENTUHTYEMbIMK
IMLAMU, BbINMYCKaMM LeHHbIX Bymar nam ¢puHaHcoBbIMKU 0653aTeNbCTBamMM B Poccuitckom
A A(RU) depepaumnm, 0gHAKO NPUCYTCTBYET HEKOTOPAsA YYBCTBUTE/IbHOCTb K BO3AENCTBUIO
HebNaronpuATHbLIX NepeMeH B KOMMePYECKUX, UHAHCOBLIX U SKOHOMUYECKUX YCIOBUAX
A-(RU) B Poccuiickon Peaepauun.

BBB+(RU) YMepeHHbI YPOBEHb KPeAUTOCNOCOBHOCTM MO CPABHEHUIO C APYIUMU PEATUHTYEMBIMM
NNLAMK, BbINYCKaMu LieHHbIX Bymar uam ¢puHaHcoBbiMu 06a3aTenbctBamu B Poccuiickoin
BBB BBB(RU) depepauun, Npu sTom NpUcyTcTByeT 60/1ee BbICOKan YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpuATHbIX NepeMeH B KOMMepPUeCKMX, GUHAHCOBbIX U IKOHOMUUECKUX YCI0BUAX
BBB-(RU) B Poccuiickon Pepepauun.
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BB+(RU) YMepeHHO HU3KKI YyPoBeEHb KPeamnTocnocobHOCTM MO CPaBHEHMIO C APYTMMU PEATUHIYEMbIMM
MUAMM, BbINYCKaMM LLeHHbIX Bymar uamn ¢puHaHcoBbiMK 06A3aTenscTBamm B Poccuitckoi
BB BB(RU) depepaumnmn. KpeantocnocobHOCTb yCTOMYMBA B KPAaTKOCPOUYHOM NepCcrneKkTUBe, 04HAKO
NPUCYTCTBYET BbICOKAA YyBCTBUTENbHOCTb K BO3AEWCTBUIO HEGIAroNpPUATHBIX NepemeH
BB-(RU) B KOMMEpPYECKMX, GUHAHCOBbIX M IKOHOMUYECKUX YCNOBUAX B Poccuitickot depepaumm.

B+(RU) Hu3Kknit ypoBeHb KpeanTocnocobHOCTM NO CPABHEHMIO C APYTVMU PENTUHTYEMbBIMU NNLLAMY,
BbIMyCKamMu LieHHbIX 6ymar nin puHaHcosbiMmn 0bA3aTebcTBaMM B Poccuiickoin Pepepaumn.
B B(RU) B HacToALLEe BpEMA MMeeTCA BO3MOXHOCTb UCMO/IHEHUA A0/TOBbIX 06A3aTeNbCTB B CPOK
1 B NOJIHOM 06beme, HO MPUCYTCTBYET BbICOKAA YA3BUMOCTb NPU BOSHUKHOBEHUU
B-(RU) HebnaronpuATHbIX KOMMepUYeCcKnX, GUHAHCOBBIX U SKOHOMUYECKUX YC0BUIA B Poccuiickoi
depepaumn.

29 MAPTA 2024

OyeHb HU3KUI YPOBEHb KPeAUTOCMOCOBHOCTM NO CPABHEHUIO C APYIMMU PEATUHTYEMbBIMU
MLamMK, BbINyCKaMu LieHHbIX Bymar nnmn ¢unHaHcoBbiMK oba3aTenbctBamm B Poccuitckoin
Pepepauun. CywecTsyeT NOTEHLMANbHAA BO3SMOXKHOCTb HEBbINOIHEHUA PEUTUHTYEMbIM JINLLOM
CBOMX ONTOBbIX 06A3aTE€NbCTB B KPAaTKOCPOUYHOM nepcnekTnse. CBOeBpeMeHHOE BbINOIHEHME
[0/roBbIX 06A3aTe/IbCTB B 3HAYMTENIbHOMN CTENeHN 3aBUCUT OT 61aronpUATHBIX KOMMEPYECKUX,
UHAHCOBbLIX M SKOHOMMYECKUX YC0BMIA B Poccuitickon ®epepaumm.

Cccc CCC(RU)

OyeHb HU3KMUI YypOBEHb KPeaAUTOCNOCOBHOCTM NO CPABHEHUIO C APYIMMU PEUTUHTYEMbIMU
IMLAMM, BbINYCKaMu LLeHHbIX Bymar uamn ¢puHaHcoBbiMK 0b6A3aTenscTBamm B Poccuiickoit
depepauun. CylLecTByeT NoBbileHHas BEPOATHOCTb HEBbIMOIHEHMA PEATUHIYEMbIM JINLLOM
CBOWX A0NrOBbIX 06A3aTE/IbCTB B KPATKOCPOUHOI nepcnekTmee. CBOEBpeMeHHOE BbINO/IHEHME
[LONrOBbIX 0653aTe/IbCTB 3aBUCUT OT 61aroNPUATHbIX BHELWHUX GUHAHCOBO-IKOHOMMUYECKMX
ycnosuii B Poccuitickoit depepaumu, a TakKe OT B3aMMOLENCTBUA C KPeaUTOpamu.

cc CC(RU)

OuyeHb HWU3KWI YPOBEHb KPeaAUTOCNOCOBHOCTM NO CPABHEHUIO C APYIUMWU PEUTUHTYEMbBIMMU
MLamMK, BbINyCKaMu LieHHbIX Bymar nnmn ¢nHaHcoBbiMK obAa3aTenbcteBamm B Poccuitckoin

C C(RU) depepauun. CyliecTByeT BbICOKaA BEPOATHOCTb HEBbINONHEHWUA PEUTUHIYEMBIM INLLOM CBOUX
[ONroBbIX 0653aTe/IbCTB B KPATKOCPOUHOM nepcnekTuBe. CBOeBpPeMEHHOE BbINOHEHUE
[ONroBbIx 06A3aTe/IbCTB KpaliHe MasioBepoATHO 6e3 B3aUMOeNCTBUA C KpeanuTopamum.

METOALONOIKNA

PenTUHIryemoe nnuo HaxoamMTca B COCTOAHMM AedoaTta No 04HOMY (MAN HECKONbKMM) U3 CBOUX
SD SD(RU) drHaHcoBbIX 0653aTeNbCTB. [pM 3TOM AreHTCTBO MOAraeT, YTo PENTUHIYEMOE /IULLO
NPOAO/MKUT CBOEBPEMEHHOE 06CNyKMBaHUe Apyrux GUHAHCOBbIX 065A3aTeNbCTB.

PeiTUHryemoe MU0 HaxoamUTcA B COCTOAHUM AedoNTa No CBOUM GUHAHCOBbLIM

D D(RU) obAsaTenbCcTBAM.

UctouHumk: AKPA

3.1.2. HauMoHanbHaA WKaNa KPeaUTHbIX PEUTUHIOB CEKTOpPa CTPYKTYPUPOBAHHOIO
duHaHcnposaHua ana Poccuniickon depepauum

B uenax KnaccuduKauMM  YPOBHEN KPEAWTHOrO PEWTMHra UMHCTPYMEHTOB W 00£3aTesnbCTB
CTPYKTYpUpOBaHHOrO ¢uHaHcMpoBaHUs B Poccuitickon degepaumm AKPA Mcnosib3yeT HauWOHaNbHYHO
WKaNY KPEeaUTHbIX PEWTUHIOB CEKTOpa CTPYKTYpMpOBaHHOro ¢uHaHcUpoBaHma ans Poccuiickol
depepaumnn. [laHHas WKana npeacTasnsetr coboit onpeaeneHHyro cuctemy OyKBEHHO-CMMBOJIbHbIX
0603HaYeHui.

TABJINLA 2. HAUMOHANBHASA LUKANA KPEAUTHBIX PEATUHIOB CEKTOPA CTPYKTYPUPOBAHHOIO ®MHAHCUPOBAHUA
JNS POCCUICKON ®EAEPALIUMA

KATEropua PEATUHI OMUCAHUE

06a3aTeNbCTBa UM UHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHWUA, KOTOPLIM NPUCBOEH
perTuHr AAA(ru.sf), no mHeHUIo AreHTCTBa, ABNAIOTCA 06A3aTeNbCTBAMU U MHCTPYMEHTAMM
CaMOro BbICOKOTO KPEAMTHOTO KauecTBa C HAMMEHbLUMM KPeAUTHBIM PUCKOM MO
HaUMOHaNbHOM WKane ana Poccuiickon depepauun.

AAA AAA(ru.sf)

AA+(ru.sf) BbICOKMI1 ypOBEHb KPeAUTHOrO KayecTsa MNo CPaBHEHMIO C A4PYTMMU PEUTUHIYEMbIMK
AA ' 0693aTeIbCTBAMM U MHCTPYMEHTAMM CTPYKTYPUPOBaHHOTO PpUHaAHCMpoBaHMA B Poccuiickoi

AA(ru.sf)
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AA-(ru.sf)

depepaumn. Kak NpaBuio, HE3HAUUTENbHO HUXKE, YeM Y PENTUHIYeMbIX 06A3aTeNnsCTs
N UHCTPYMEHTOB C KpeguTHbIM perTuHrom AAA(ru.sf).

A+(ru.sf)

A(ru.sf)

A-(ru.sf)

YMepeHHO BbICOKUIA YPOBEHb KPeAMUTHOTO KayecTBa No CPAaBHEHUIO C ApYrMMU
PenTUHryeMbIMUN 06A3aTeNIbCTBAMM U MHCTPYMEHTAMM CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHUA
B Poccuiickoit ®epepaumm, of4HaKO NPUCYTCTBYET HEKOTOPAs YyBCTBUMTE/IbHOCTb

K BO34eMCTBUIO HebNaronpuATHbIX NepemeH B KOMMepPYeCKnX, GUHAHCOBBLIX U IKOHOMUYECKMX
ycnosuax B Poccuiickoit ®epepaumm n cTeneHn UX BAMAHWUA Ha NOKasaTenn 6a3oBbIX aKTUBOB,
NpeAMEeTOB 3a/10ra U APYrMX aKTMBOB, 0becneunBatoLmnx pelTUHIyemble 06A3aTeNbCTBa

M MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GMHAHCUPOBAHWA, @ TaKKe ONepaLnoHHbIE PUCKK.

BBB+(ru.sf)

BBB BBB(ru.sf)

BBB-(ru.sf)

YMepeHHbI ypoBEHb KPeAMTHOIO KayecTBa Nno CPAaBHEHUIO C APYTMMU PEUTUHTYEMbIMMU
06A3aTeNbCTBAMM U MHCTPYMEHTAMM CTPYKTYPUPOBAHHOTO pUHAHCMPOBaHMA B Poccuinckoi
depepauymnm, Npy 3TOM NpUCYTCTBYET B0/1ee BbICOKAsA YyBCTBUTENIbHOCTb K BO34,ENCTBUIO
HebnaronpuATHbLIX NepeMeH B KOMMEPUYECKUX, GUHAHCOBbIX M1 SKOHOMMNYECKUX YC0BUAX

B Poccuiickoit epepaunn 1 cTeneHn ux BAUAHUA HA NoKasaTenn 6a3oBbIX aKTUBOB,
npeaMeTOoB 3a/10ra U APYrnx akTMBOB, 0becneymBatoLLMX PEUTUHTYEMblE 06s3aTeNbCTBa

M MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHMUA, a TaKKe OnepaLMOHHbIEe PUCKM.

BB+(ru.sf)

BB BB(ru.sf)

BB-(ru.sf)

YMepeHHO HU3KUIN YPOBEHb KPEAUTHONO KayecTBa NO CPAaBHEHWUIO C APYTMMU PEUTUHTYEMbIMU
o0b6s3aTeNIbcTBaMM U MHCTPYMEHTaMM CTPYKTYPUPOBaAHHOTO dUHaHCMpoBaHuA B Poccuiickoi
depepaumnn. NMpakTUYECKN HET PUCKA PE3KOTO yXYALWEHUA KPeaUMTHOro KayecTsa

B KPAaTKOCPOYHOI NepcnekTuBe, 04HAKO NPUCYTCTBYET BbICOKAs YyBCTBUTE/IbHOCTb

K BO3AeNCTBUIO HeBNAaronpuATHbIX NepemeH B KOMMepYecKnx, UHAHCOBbIX M SKOHOMUYECKUX
ycnosusx B Poccuiickonn degepaumm n cTeneHn Ux BAUAHUA Ha NOKasaTe v 6a30BbiX aKTUBOB,
npegMeToB 3a/10ra U ApYrux akTUBOB, obecneymBatoWwmx penTuHryemole ob6asaTenbcTea

N UHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHMSA, @ TaK¥Ke ONepaLMOHHbIE PUCKU.

B+(ru.sf)

B B(ru.sf)

B-(ru.sf)

HW3KKii ypoBEHb KPEAMUTHOMO KayecTBa No CPABHEHMIO C APYIMMU PENTUHTYEMbBIMM
06A3aTeIbCTBAMU U MHCTPYMEHTAMMU CTPYKTYPUPOBAHHOTO PpUHAHCMpPOBaHMA B Poccuiickoi
depepauuun. B HacTosLee BpEMA MMEETCA BO3MOXKHOCTb MCMOIHEHUA A0NTOBbLIX 06A33aTeNbCTB
B CPOK 1 B NOJIHOM 06beMe, HO MPUCYTCTBYET BbICOKAA YA3BUMOCTb MPU BO3HUKHOBEHUM
Heb61aronpPUATHLIX KOMMEPYECKUX, GUHAHCOBbLIX M SKOHOMMUUYECKUX YC0BUI B Poccuitckoi
depepalmn 1 BbICOKaR CTEMNEHb UX BAMAHWUA Ha NOKa3aTenn 6a30BbIX aKTUBOB, NPeAMETOB
3a/10ra ¥ APYrMX aKTUBOB, 06ECMNeYnBaIOLLMX PENTUHIYEMbIE 06A3aTeNbCTBA M MHCTPYMEHTbI
CTPYKTYPMPOBaHHOTO GUHAHCMPOBAHUA, a TaKKe OMnepaLMOHHbIE PUCKMU.

Cccc CCC(ru.sf)

OyYeHb HU3KUI YPOBEHb KPEAUTHOTO KayecTBa No CPAaBHEHMIO C APYTMMU PENTUHTYEMbIMM
06s3aTeNIbcTBaMM U MHCTPYMEHTaMM CTPYKTYPUPOBAHHOTO GUHAHCMpPOBaHMA B Poccuiickoi
depepaumnm. CywecTsyeT NoTeHUNANbHAA BOSMOXKHOCTb HEBbINONHEHMA PENTUHIYEMbIX
0653aTeIbCTB B KPAaTKOCPOYHOM nepcnekTnee. CBOeBPEMEHHOE BbINOHEHWE PEUTUHTYEMbIX
0653aTeIbCTB 3aBUCUT OT 61aronpUATHLIX KOMMEPYECKMX, GUHAHCOBbIX M SKOHOMUYECKUX
ycnosuit B Poccuninickon degepaumm n cteneHn Ux BO3A4eNCTBUA Ha NokasaTtenm 6a3oBbIx
AKTMBOB, NPEAMETOB 3a/10ra U APYyrux akTMBOB, 0becneynBaoLmx peuTUHIyeMble
0653aTeNIbCTBa Y MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GMHAHCUMPOBAHMA, A TaKXKe Mep No
YMEHbLUEHWNIO OnepaLMOHHbIX PUCKOB.

cC CC(ru.sf)

OyeHb HU3KUI YyPOBEHb KPEeAUTHOrO KauecTsa Mo CPaBHEHMUIO C APYrMMU PEUTUHTYEMbIMU
0683aTe/IbCTBAMM U MHCTPYMEHTaMM CTPYKTYPUPOBAHHOIO GpUHAHCMpoBaHuA B Poccuiickoi
depepaumn. CylLecTsyeT NoBbiLEeHHAA BO3SMOXHOCTb HEBbINOHEHNA PENTUHIYEMBbIX
0693aTe/IbCTB B KPATKOCPOUHOM NepcnekTuee. CBOEBPEMEHHOE BbINONHEHNE PEUTUHTYEMbIX
0693aTe/IbCTB 3aBUCUT OT 61aronpUATHbIX KOMMePYECKUX, GUHAHCOBLIX M IKOHOMUYECKUX
ycnosuii B Poccuinickoit depepaLmmn n cTeneHu ux BO34enCcTBMA Ha NokasaTenn 6a3oBbix
aKT1BOB, NPeAMETOB 3a/10ra U 4PYrMX akTUBOB, 06ecneynBaloLmx penTUHryemble
0693aTeNbCTBa U MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCUPOBaHMSA, a TaKXKe Mep Nno
YMEHbLIEHWIO ONepaLOHHbIX PUCKOB.

C C(ru.sf)

OueHb HU3KUIA YPOBEHb KPeAWUTHOTO KAauecTBa No CPABHEHWMIO C APYTMMU PEUTUHTYEMbBIMU
06A3aTeNbCTBAMU U UHCTPYMEHTAMU CTPYKTYPUPOBAHHOIO pUHAHCMPOBAHUA B Poccuiickoi
depnepauuu. CyuiecTByeT BbICOKaA BEPOATHOCTb HEBbLINONHEHUA PENTUHTYEMbIX 06A3aTENbCTB
B KPaTKOCPOYHOW nepcnekTnse. CBOEBPEMEHHOE BbINOJIHEHUE PENTUHIYEMbIX 06A3aTeNbCTB
KpaliHe ManoBepoATHO 6e3 NpYBIeYeHUA JOMNONHUTENbHBIX UCTOYHUKOB YCUNEHNA
KPeAMTHOro KayecTBa v YMeHbLUEeHWUs onepaLMoHHbIX PUCKOB.

D D(ru.sf)

PeliTHryemoe 06s3aTenbCcTBO CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHMA HAaXOAUTCA B COCTOAHUU
nedonTa.

NcTouHuk: AKPA
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3.1.3. HauuoHanbHanA WKana KpeauUTHbIX peiTUHroB ana Pecny6amkn KasaxcraH

B uenax knaccuduKaumm ypoBHEM KPEAWUTHOrO PENTUHFA PEUTUHIYEMbIX UL, BeAywMX CBOHO
aeAtenbHocTb B Pecnybnmke KasaxcTtaH uam pasmeLlatolmx ceom ob6asatenbcrTsa Ha GUHAHCOBOM pbiHKe
Pecny6ankun KasaxctaH, a TakKe MX GUHAHCOBbLIX 00653aTeNbCTB AreHTCTBO MCMOJIb3YeT HALMOHAAbHYHO
WKany KpeauTHbIX pPenTuHros ana Pecnybamku KasaxcTtaH, npeacrasnstowyto coboit onpeneneHHyro
cuctemy 6YKBEHHO-CMMBOJIbHbIX 0603HaYeHUN.

HauMoHanbHas WKana KpeauTHbiXx peiTuHroB AKPA uMcnosib3yeTca UCKAKUUTENbHO ANA NMPUCBOEHUS
dyHOAMEHTaIbHbIX KPeAUTHbIX PEATUHTOB U HE UCMNOJIb3YEeTCs ANA NMPUCBOEHUSA KPeAUTHbIX PEUTUHIOB
WMHCTPYMEHTam 1 06a3aTeIbcTBaM CTPYKTYPUPOBAHHOIO GUHAHCUPOBAHMUSA.

HauuoHanbHan LWKana KpeauTHbIX perTuHroB AKPA obecneumBaeT BO3MOMKHOCTb WCKAOYUTENbHO
BHYTPUIoCyapCTBEHHOrO CONOCTaBAEHMUSA: CPAaBHEHMSA NMPUCBOEHHbIX AT@HTCTBOM KPEAUTHbIX PEUTUHIOB
C KpeauTHbIMU pelTuHrammn obnasatenbcts Pecnyb6imKku KasaxcTaH Anbo C KpeauTHbIMKM perdTUHramm
APYrMX 3MWTEHTOB, BeaywMX geATenbHocTb B Pecnybanke KasaxcTaH MAM pasmeLlalolivx CBOM
¢dUHaHcoBble 0653aTeNbCTBA Ha GUHAHCOBOM PbiHKe PecnybanKkn KasaxctaH.

B 3KOHOMMYECKOM CMbICNe KpeauTHble pelTuHrn AKPA no HauMOHanbHOW LUKA/se MOFYT OTpakaTb
OTHOCUTE/IbHYIO BEPOATHOCTb AehoNTa PENTUHIYEMBIX JINL, NN YPOBEHb OXUAAEMbIX NOTEPb BbIMYCKOB
LEHHbIX ByMar B CpaBHEHWUM C CAMbIM BbICOKMM YPOBHEM KPeAUTOCNOCOBHOCTM B 3SKOHOMMKE Pecny6amnku
KasaxctaH, KoTopbim, no mHeHutwo AKPA, obnapaiot obssatenbctsa [MpasButenbctBa Pecnybsvku
KasaxcTaH n HeKoTopble NPOU3BOAHbIE OT HUX.

KpeantHbln pelTtuHr Pecny6amku KasaxctaH M BbiNyweHHbIX el PUHAHCOBbIX 06A3aTenbCTB No
HaumMoHanbHoW WwKane AKPA ans Pecnybaunku KasaxctaH onpegensietcs Ha ypoBHe AAA(KZ).

TAB/IMLA 3. HAUMOHA/bHAA LUKANA KPEAUTHBIX PEATUHIOB AKPA 151 PECNYB/IUKU KASAXCTAH

KATEFTOPUA  PEATUHI OMUCAHUE

PeliTMHryemoe nnuo, BbINyCcK LEeHHbIX bymar nnm ¢uHaHcoBoe 0653aTeNbCTBO C PEUTUHIOM
AAA(KZ) nmeeT MaKkcMmanbHbIM ypoBEHb KpeanTocnocobHoCcTH. Hausbicwmii ypoBeHb

AAA AAA(KZ) KpeanTocnocobHOCTM NO HaUMOHANbHOM WKane ana Pecnybamnku KasaxctaH, No MHEHWUIO
AreHTcTBa. KpeauTHbIl pedTUHT duHaHCOoBbIX 06s3aTenbcTs MNpasuTtenbcTtea Pecnybanku
KasaxcraH.
AA+(KZ)

BbICOKMIM YpOBEHb KPeAUTOCNOCOBHOCTH NO CPABHEHMIO C APYTUMU PENTUHIYEMBIMU NLLAMU,
BbINYCKaMM LLeHHbIX Bymar nan ¢pnuHaHcoBbiMM 06sa3aTenbcTBaMmu B Pecnybivke KasaxcraH. Mo

AA AA(KZ) o
MHeHUNIo AKPA, HE3HAUYUTENbHO HUXKE, YEM Y PEUTUHIYEMbIX INLL, BbIMYCKOB LEEHHbIX Bymar nam
dMHAHCOBbIX 0653aTeNbCTB C KpeaUTHbIM perTuHrom AAA(KZ).
AA-(KZ)
A+(KZ) YMepeHHO BbICOKUIA YPOBEHb KPeAUTOCNOCOOHOCTM NO CPABHEHMIO C APYTVMWU PENTUHTYEMbIMU
JIMLAMM, BbINYCKaMK LLeHHbIX Bymar nnmn ¢uHaHcoBbimu obasaTtensctBamm B Pecnybnunke
A A(K2) KasaxcTaH, oiHaKo NpUCYTCTBYET HEKOTOPAA YyBCTBUTE/IbHOCTb K BO34,EMCTBUIO
Heb1aronpPUATHbLIX NepPemMeH B KOMMEPYECKUX, GUHAHCOBbLIX U SKOHOMUYECKUX YCI0BUAX
A-(KZ) B Pecnybnnke KasaxcTaH.
BBB+(KZ) . .
YMepeHHbIl ypoBeHb KpeaMToCnocobHOCTH NO CPABHEHMIO C APYTUMWU PENTUHIYEMBIMU NNLIAMU,
BbINYCKaMM LeHHbIX Bymar nnm ¢puHaHcoBbiMKM 06a3aTenbcTBamu B Pecnybimke KasaxctaH, npu
BBB BBB(KZ) 3TOM MpuUcyTCTBYET H0/1ee BbICOKanA YyBCTBUTENbHOCTb K BO3AENCTBUIO HEG1aronpuATHbLIX
BBB-(K2) nepemeH B KOMMepYeCcKnX, GUHAHCOBbIX U SKOHOMMUYECKUX YCNoBUAX B Pecnybinke KasaxcTtaH.
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BB+(KZ) YMepeHHO HU3KUI YPOBEHb KPeAUTOCNOCOBHOCTM NO CPABHEHUIO C APYIMMU PENTUHTYEMbBIMU
IMLAMM, BbINYCKaMu LLeHHbIX Bymar uamn ¢uHaHcoBbiMu ob6A3aTenscteamm B Pecnybnmnke
BB KasaxcTaH. KpeamTocnocobHOCTb ycTOMUMBaA B KPAaTKOCPOUYHOWM NepcrneKkTuBe, 0gHaKo
BB(KZ) NPUCYTCTBYET BbICOKAA YyBCTBUTE/IbHOCTb K BO3AEWCTBMIO HEG1aronpUATHBIX NepemeH

BB (KZ) B KOMMepYeCKux, d)VIHaHCOBbIX N 9KOHOMUYECKUX YCNOBUAX B PECI'IV6I1MK€ KasaxcTaH.

HW3Kui1 ypoBEHb KPeAMUTOCNOCOBHOCTU MO CPAaBHEHUIO C APYTMMU PENTUHIYEMbBIMWU MLAMMU,

BbIMYCKaMM LeHHbIX Bymar nam ¢puHaHcoBbIMKU 06s3aTeNnbCcTBamMM B Pecnybivke KasaxcraH.

B HacTosLLEEe BpEMA MMEETCA BO3MOXHOCTb MCMOHEHWUA A0NTOBbIX 06583aTe/IbCTB B CPOK

B(KZ) M B NOJIHOM 06bemMe, HO NPUCYTCTBYET BbICOKaA YA3BMMOCTb NPU BOSHUKHOBEHUM
Heb1aronpuATHLIX KOMMEPYECKNX, GUHAHCOBbLIX N SKOHOMUYECKUX YCNOBUI B Pecnybnunke

B-(KZ) KasaxcraH.

OueHb HU3KNI YPOBEHb KPeaguToCnoCOBHOCTU MO CPaBHEHUIO C APYTMMUN PEUTUHTYEMbBIMM

NIMLAMM, BbINYCKAaMM LLEHHbIX Bymar nav ¢uHaHcoBbiMKM 0b6A3aTeibcTBamm B Pecnybavke

KasaxcTaH. CyuwiecTsyeT NOTeHLMaIbHasA BO3MOMKHOCTb HEBbINOJIHEHWUS [,ONTOBbIX 0653aTeNbCTB

B KPATKOCPOYHOM nepcnekTnse. CBOeBpeMeHHOE BbINOJIHEHME A0/ITOBbIX 06A3aTeNbCTB

B 3HAYUTENIbHOW CTEMNEHM 3aBUCUT OT 61aronpUATHBIX KOMMEPYECKMX, PUHAHCOBbBIX

1 3KOHOMMYECKUX ycnoBuin B Pecnybivke KasaxcTaH.
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B+(K2)

ccc CCC(K2)

OyYeHb HWU3KUI YPOBEHb KPeAUTOCNOCOBHOCTH NO CPABHEHUIO C APYIUMU PEUTUHTYEMbBIMMU

ML AaMM, BbINMYCKAaMM LLEHHbIX bymar nav ¢puHaHcoBbiMKM 06A3aTebcTBamm B Pecnybauke
KasaxcTaH. CywecTByeT NOBbllEHHaA BEPOATHOCTb HEBbLINOIHEHUA A0/ITOBbIX 06A3aTENLCTB

B KPaTKOCPOYHOM nepcnekTnse. CBOeBPEMEHHOE BbINOJIHEHWE AONTOBbIX 0653aTe/IbCTB 3aBUCUT
OT 61aroNPUATHBIX BHELUHMX GUHAHCOBO-3KOHOMMYECKUX YC0BUIA B Pecnybanke KasaxcTaH,

a TaK»Ke OT B3aMMOAENCTBUA C KpeanTopamMm.

cc CC(Kz)

OyYeHb HU3KUI YPOBEHb KPeAUTOCNOCOBHOCTH NO CPABHEHUIO C APYIUMU PEUTUHIYEMbBIMMU
ML @MW, BbINMYCKAaMM LLEHHbIX Bymar nam ¢puHaHcoBbiMKM 065A3aTebcTBamm B Pecnybavke
C C(K2) KasaxcTaH. CyLiecTByeT BbICOKasA BEPOATHOCTb HEBbINOJIHEHUA A0NTOBbIX 0683aTeNbCTB
B KPaTKOCPOUYHOI nepcnekTuse. CBoeBpeMeHHOE BbINOJIHEHME A0ATOBbIX 0683aTeNbCTB KpaliHe
MafnioBepoATHO 6e3 B3aMMOLENCTBUA C KpeaAUTOPamMMU.

METOALONOIKNA

PelTMHryemoe N0 HaXo4MTCA B COCTOAHMUM AedoTa No O4HOMY (MM HECKOIbKMM) U3 CBOUX
SD SD(KZ) dunHaHcoBbIX 06a3aTeNbCTB. [pK 3TOM AreHTCTBO Noaraet, YTo PeTUHIyeMOe IULO NPOAOKUT
cBoeBpeMeHHoe 06cnyKunBaHue apyrux GUHaHCOBbIX 06A3aTENbCTB.

D D(KZ) PeiTUHIyeMoe ML HaXoAaMUTCA B COCTOAHUM AedOonTa No CBOMM GpUHAHCOBLIM 06A3aTeNbCTBAM.

NcTouHuK: AKPA
3.2. MEXAYHAPOAHbDIE LUKANbI KPEAUTHbBIX PEATUHIOB

3.2.1. MexAayHapoaHaA WKana KpeaUTHbIX PEUTUHIOB

B uenax Knaccudpukaumm ypoBHEN KPeguTHOro PelTUHra PEerTUHIYEMbIX UL, U UX GUHAHCOBbIX
0653aTe/bCTB HAa HAAHALMOHAILHOM YPOBHE AreHTCTBO UCMOb3YET MEKAYHAPOLHYIO LKAy KPeaUTHbIX
PEeNTMHIOB, NPeACcTaBAAoLWY0 coboi onpeaeneHHyo cuctemy 6yKBEHHO-CMMBOJIbHbIX 0603HaYeH M.

MeKayHapoAHas WKana KpeauTHbIX pernTuHros AKPA Mcnosib3yeTca UCKAOUYUTENBHO A8 NPUCBOEHUSA
dyHAaMEHTaNbHBIX KPeAUTHbIX PEUTUHIOB U HE MCMONb3YeTCA ANA MPUCBOEHUA KPeaUTHbIX PENTUHIOB
MHCTPYMEHTaM M 0643aTeIbCTBaM CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHMA.

MeskayHapoaHaa WKana KpeguTHbix peiTuHroB AKPA obecneuymBaeT BO3MOXKHOCTb COMOCTaB/eHUA
KPEeAWTHbIX PEVTUHIOB, NMPUCBOEHHbIX AT€HTCTBOM NO MEMKAYHAPOLHOW LIKa/le, Ha HagHaUMOHAbHOM
ypoBHe.

KpeauTHble pPenTUHIM NOo  MeXAyHapoAHOW LWKane MOryT MpPUCBaMBaTbC B MHOCTPAHHOM
M B HaLMOHaAbHOW BantoTax. KpeaAnTHblE PEMTUHIM NO MEKAYHAPOAHOM LWKane B HaLMOHAAbHOW BantoTe
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He y4YUTbIBAOT A0NO/IHUTE/IbHbIE PUCKWN, CBA3AHHbIE C BO3MOXXHbIMU OrpPpaHNYeEHNAMU B KOHBEPTaUnn AnA
norawieHuns obA3aTenbCTB 9MUTEHTA, HOMUHNPOBAHHbIX B VIHOCTpaHHOl‘/JI BaskoTe.

B 3KOHOMMYECKOM CMbIC/ie KpeauTHble penTuHrn AKPA no mexKayHapoAHOW LiKane MOryT OTpaXkaTb
OTHOCUTE/IbHYIO BEPOATHOCTb AedonTa penTUHIYEMbIX JINL, NN YPOBEHb OXUAAEMbIX NOTEPb BbIMYCKOB
LEeHHbIX Bymar.

TAB/IMLA 4. MEXXOYHAPOZHASA LUKANA KPEQUTHBIX PEATUHITOB AKPA

KATETOPUA  PEATUHT  OMUCAHUE

HauBbICLLMIN peUTUHT. PEMTUHIyeMoe AnLLo, BbiNycK LeHHbIX Bymar nnm ¢uHaHcoBoe 06A3aTeNbCTBO
¢ peliTuHrom AAA nmeeT MakCMMasibHbI YPOBEHb KPEAMTOCNOCOBHOCTU U MUHUMAJIbHDBIN YPOBEHb

AAA AAA YYBCTBUTE/IbHOCTU K BO3AENCTBMIO HEDNAronpuATHLIX NepemMeH B KOMMEPYECKUX, PUHAHCOBBIX
1 SKOHOMMUYECKUX YC0BUSAX (B TOM YMC/IE HA MEXKAYHAPOAHOM YPOBHE) U APYIUX BHELWHUX
dakTopOB.
AA+ BbICOKMIA ypOBEHb KPEAMTOCNOCOBHOCTU MO CPABHEHUIO C APYTUMWN PEUTUHIYEMBIMU INLLAMM,
BbIMYCKaMM LeHHbIX bymar nam puHaHcoBbIMM 06s3aTeNbCTBAMU. IMEEeT HU3KUI ypoBEHb
YYBCTBUTE/IbHOCTU K BO3AEMCTBUIO HEDNAronpuATHLIX NepemeH B KOMMePYECKMX, GUHAHCOBbIX
AA AA 1 SKOHOMMUYECKUX YC0BUSAX (B TOM YMC/IE HA MEXKAYHAPOAHOM YPOBHE) U APYIUX BHELWHUX
dakTopos. Mo mHeHUo AKPA, HE3HAUUTENIBHO HUMXKE, YEM Y PEUTUHTYEMBbIX UL, BbINMYCKOB LEHHbIX
AA- 6ymar nnm GrMHaHCcoBbIX 06A3aTENbCTB C KPeAUTHbIM pernTUHIrom AAA.
A+ YMepeHHO BbICOKUI YPOBEHb KPeAMTOCNOCOBHOCTM MO CPaBHEHMIO C APYTMMU PEUTUHTYEMbBIMU
IML@MU, BbINMYCKaMM LeHHbIX Bymar nnu ¢mHaHcosbiMu obasatenbcteamu. Mpucytcreyer
A A HEKOTOopasA YyBCTBUTEIbHOCTb K BO34eMCTBUIO HEDNAronpuATHbIX NepemMeH B KOMMEPYECKHUX,
OUHAHCOBbLIX Y SKOHOMMYECKUX YCIOBUAX (B TOM YMCNE HA MEXAYHAPOAHOM YPOBHE) U APYrUX
A- BHELHWNX GaKTOPOB.
BBB+ YMepeHHbIV ypoBEHb KPegMToCnoCOHOHOCTM NO CPAaBHEHUIO C APYTMMU PEUTUHTYEMbIMUN NMLAMM,
BbIMYCKAaMM LieHHbIX bymar nam puHaHcoBbIMM 06s3aTeNbCcTBamMK. MpucyTcTeyeT bosnee BbICOKas
BBB YYBCTBUTENIbHOCTb K BO34,EMCTBUIO HEONAronpUATHLIX MepemeH B KOMMepPYECKMX, GUHAHCOBbIX
BBB 1 3KOHOMMYECKUX YC0BUSAX (B TOM YMC/IE HA MEXKAYHAPOAHOM YPOBHE) U APYIUX BHELHUX
BBB- ¢daKTopos.
BB+ YMepeHHO HW3KUI YPOBEHb KPeaAUTOCNOCOBHOCTM NO CPABHEHUIO C APYIMMU PEUTUHTYEMbIMU
IMLAMMU, BbINYCKAaMM LeHHbIX Bymar unun dmHaHcoBbiMM 06a3aTenbcTBamun. KpeamtocnocobHoCcTb
BB BB YCTOMYMBA B KPaTKOCPOUYHOM NepcnekTnee, OA4HAKO NPUCYTCTBYET BbICOKaA YyBCTBUMTE/IbHOCTb
K BO3AeMCTBUIO HeBNaronpuATHLIX NepemeH B KOMMepYecKnx, PUHaAHCOBBIX U IKOHOMUYECKUX
BB- YyCnoBusAx (B TOM Yncae Ha MeXAyHapo4HOM YPOBHE) U Apyrnx BHEWHUX GaKTOpoB.
HW3Kuni1 ypoBeEHb KPeAMUTOCNIOCOOHOCTU MO CPABHEHUIO C APYTMMU PENTUHIYEMbBIMWU ULLAMY,
B+ BbIMYCKaMM LieHHbIX Bymar nam puHaHcoBbIMM 06s3aTeNbCTBaMU. B HacToALee Bpema umeeTcs
BO3MOYHOCTb MCMONIHEHWA AONTOBbIX 06A3aTE€NbCTB B CPOK M B MONHOM 06beMe, HO NpUCYTCTBYeT
B B BbICOKaA yA3BMMOCTb NPU BO3SHUKHOBEHUWN HEBNAronpuUATHLIX KOMMEPYECKMX, GUHAHCOBbIX
1 3KOHOMMYECKUX YC0BMI (B TOM YMC/Ie HA MEXKAYHAPOLHOM YPOBHE) U APYTUX BHELIHMX
B- ¢daKTopos.
OyYeHb HU3KKI YPOBEHb KPeaAUTOCNOCOBHOCTU NO CPABHEHUIO C APYTMMU PEUTUHIYEMbBIMWU TMLLAMU,
BbIMYCKaMMW LeHHbIX Bymar nnv puHaHcoBbiMM 06s3aTenbcTBaMu. CylecTByeT NOTeHLMANbHAA
BO3MOYHOCTb HEBbINONHEHUSA AONTOBbLIX 06A3aTe/IbCTB B KPAaTKOCPOUHOM NepcneKkTuse.
ccc ccc CBOoeBpeMeHHOe BbINOJIHEHME A0ArOBbIX 06583aT€/IbCTB B 3HAYNTENBHOWN CTEMEHW 3aBUCUT OT
61aronpUATHLIX KOMMEPYECKNX, PUHAHCOBBIX U SIKOHOMUYECKMX YCNOBUIA (B TOM YMC/ie Ha
MEeXAYHapOLHOM YPOBHE) U APYr1X BHELHMX GaKTOpPOB.
OyeHb HWU3KUI YPOBEHb KPeaANTOCNOCOOHOCTU NO CPABHEHUIO C APYFUMU PEUTUHIYEMbBIMWU MLLAMU,
BbIMYCKaMW LieHHbIX Bymar nnv puHaHcoBbIMU 06s3aTenbcTBaMu. CyllecTByeT NOBbILLEHHAA
cc cc BEPOATHOCTb HEBbINONIHEHUA [,ONTOBbIX 06A3aTENbCTB B KPAaTKOCPOUHOW NepcrnexkTuse.

CBOEBpEMeHHOE BbINO/IHEHME AONTOBbIX 0653aTeNbCTB 3aBUCUT OT 61aronPUATHBIX BHELWHMX
(GUHAHCOBO-3KOHOMMYECKMX YCNOBUIA (B TOM YMCNe HA MEXAYHAPOAHOM YPOBHE) U APYrUX
BHELWHNX GaKTOPOB, a TaK}Ke OT B3aMMOLEUCTBMA C KpeaMTOpamu.
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- OCHOBHbBIE NMOHATUA, UCNO/NIb3YEMbIE AHAJIUTUYECKUM KPEAUTHbBIM PEUTUHIOBbIM ATEHTCTBOM

B PENTUHIOBOW AEATENBHOCTU

OuyeHb HU3KUI YPOBEHb KPEAUTOCNOCOBHOCTU NO CPABHEHUIO C APYTUMU PEUTUHIYEMbBIMU IMLLAMMU,
BbINYCKaMM LLeHHbIX Bymar nnn ¢dnuHaHcosbiMu 06A3aTebcTBaMu. CyLLecTByeT BbICOKas

C C BEPOATHOCTb HEBbINO/IHEHUSA AONTOBbIX 06A3aTE/IbCTB B KPATKOCPOUHOM NepCnexkTMBe.
CBoeBpeMeHHOe BbINOIHEHME J0TOBbIX 06A3aTeNbCTB KpaiHe ManoBepoATHO bes
B3aUMOAENCTBUA C KpeauTopamu.

PeilTUHryemoe MU0 HaxoamUTcA B COCTOAHUM AedoNTa No OAHOMY (MM HECKONIbKMM) U3 CBOMX
SD SD ¢duHaHCcoBbIX 06A3aTeNbCTB. MpM 5TOM AreHTCTBO MOJIaraeT, YTo PENTUHIYEMOE INL0 NPOLOIKUT
cBOEBpPEMeHHOe 06CNyKMBaHUE ApYruX GUHAHCOBLIX 06A3aTeNbCTB.

D D PeiTuHryemoe nnuo (Mam duHaHcoBoe 0b6A3aTeNbCTBO) HAXOAMTCA B COCTOAHUN AedonTa.

NcTouHuk: AKPA

3.2.2. MexAyHapoAaHaA WKa/la KPAaTKOCPOUHbIX KPeaUTHbIX PEeATUHIOB

B uenax KnaccuduKaumm ypoBHEN KPaTKOCPOUHbIX KPEeAUTHbIX PEUTUHIOB PENTUHIYEMBIX JINL, U KX
$MHaHCOBbIX 0053aTeNbCTB Ha HaAHAUMOHANbHOM YPOBHE AreHTCTBO WCMOJIb3yeT MeXAYyHAapPOAHYHo
LWKany KPaTKOCPOYHbIX KPeAUTHbIX PENTUHIOB, NpeacTaBAAlolWYylo o060l onpeaeneHHyo cuctemy
6YKBEHHO-CMMBO/IbHbIX 0O03HaYEHU .

MeKAyHapoaHan WKana KPaTKOCPOUHbIX KpeauTHbIX peiTuHros AKPA ncnonb3yetca MUCKAUYUTENbHO
npu NpucBoeHUM ¢GyHAAMEHTANbHbIX KPeAUTHbIX PENTUHIOB U He WCMNOAb3yeTcA MNpU MPUCBOEHUU
KPeaMTHbIX PENTUHIOB MHCTPYMEHTaM 1 06a3aTenbCcTBaM CTPYKTYPUPOBAHHOTO PUHAHCUMPOBAHUA.

MeayHapoaHas LWKana KpPaTKOCPOYHbIX KPeAUTHbIX PeUTUHIOB obecneynMBaeT BO3MOMKHOCTb
COMNOCTaB/IEHUSA KPEOMUTHbIX PEUTMHIOB, NMPUCBOEHHbIX AreHTCTBOM MO MENXAYHAPOLHOM LWKane, Ha
HaZHAUMOHANbHOM YpOBHe. KpeauTHble peWTUHIM MO MeXAYHAPOAHOW LIKane KPaTKOCPOUHbIX
KPeauTHbIX penTuHroB AKPA MOryT npucBamBaTbCA TONbKO CYBEPEHHbIM 3IMUTEHTaM, SABAAIOWMUMCA
CTpaHamu. KpeauTHble PeNTUHIM NO MEXAYHAPOAHOM LWKase KPaTKOCPOUHbIX KPeaUTHbIX PeNTUHIOB
MOTYT MPMUCBANBATLCA KaK B HALLMOHANbHOM, TaK M B MHOCTPAHHOWM BatoTax.

TAB/IMLA 5. MEXXOYHAPOZHASA LUKANA KPATKOCPOYHBIX KPEAUTHbIX PEATUHIOB

KATEroPUA  OMUCAHUE

PeiAiTMHryeMoe MU0 MMeeT MaKCMManbHbIN YPOBEHb KPEAUTOCNOCOBHOCTU B OTHOLLEHWMM KPAaTKOCPOUHbIX
06:3aTenbCcTB (CPOKOM [0 roaa), a ero 4oCTyn K IMKBUAHOCTU U KPAaTKOCPOUHOMY GUHAHCUPOBaHMIO
MUHVMabHO NOABEPKEH BO3AENCTBMIO HEG1AroNpPUATHBIX NepemeH B GUHAHCOBBIX U SKOHOMUYECKMUX
YCNoBuMAX (B TOM YMCNe Ha MeKAYHAPOAHOM YPOBHE) 1 ApYrux GpaKTopos.

S1+

PeiiTUHryeMoe NnL,0 MMeeT BbICOKUIA YPOBEHb KPeAUTOCNOCOBHOCTH B OTHOLIEHMU KPAaTKOCPOUHbIX
06:3aTenbCTB (CPOKOM 0 rofa), @ ero AoCTyn K IMKBUAHOCTU U KPaTKOCPOUHOMY bUHAHCMpoBaHuUIo cnabo
noAgep:keH BO3AeNCTBUIO HEGIAaroNPUATHBIX NepemeH B GUHAHCOBbIX M SKOHOMUYECKUX YCIOBUAX (B TOM Yncne
Ha MeXAyHapoLHOM YpOBHE) U ApYrMX GaKTopOB.

S1

PelTMHIyemMoe M0 MMeeT YMEPEHHO BbICOKUIA YPOBEHb KPeAUTOCNOCOBHOCTU B OTHOLLIEHUM KPAaTKOCPOUHbIX
06A3aTenbCTB (CPOKOM 0 roZa), @ ero AoCTyn K IMKBUAHOCTU U KPaTKOCPOUHOMY GUHAHCUPOBAHWUIO MOKET
6bITb NOABEPKEH BO3AENCTBUIO HEGNArONPUATHBIX NEpPemMeH B GUHAHCOBbIX M SKOHOMUYECKUX YCOBUSAX (B TOM
uucae Ha MexAyHapoAHOM YPOBHe) 1 Apyrux GaKkTopos.

S2

PeiTUHryemoe IML,0 MMeEeT yMepEeHHbIN YPOBEHb KPeaUTOCNOCOBHOCTM B OTHOLLEHUW KPAaTKOCPOUHbIX
06A3aTeNIbCTB (CPOKOM A0 roAa), a ero AoCTyn K IMKBUAHOCTU U KPaTKOCPOYHOMY GUHAHCMPOBAHUIO
noABepyKeH Bo34eNCTBMI0 He61aronpuATHbIX nepemeH B GUHAHCOBbIX 1 SKOHOMUYECKUX YCI0BUAX (B TOM unce
Ha MeXayHapo4HOM ypoBHE) U Apyrux GaKTopoB.

S3
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PeiTUHryeMoe MU0 UMEET YMEPEHHO HU3KNI YPOBEHb KPeaAUTOCNOCOBHOCTU B OTHOLIEHWUM KPAaTKOCPOUHBbIX
06A3aTe/IbCTB (CPOKOM A0 roaa) U A4OCTYN K IMKBUAHOCTU M KPaTKOCPOYHOMY GUHAHCMPOBAHMIO YA3BUM

K BO34eicTBUIO HebaaronpuaTHbIX nepemeH B GUHAHCOBbLIX M SKOHOMMUYECKUX YCA0BUAX (B TOM YMc/e Ha
MeK4yHapo4HOM YpPOBHE) 1 Apyrmx $GaKTopos.

PeiTUHryemoe MU0 UMEET O4EHb HU3KMIM YPOBEHb KPeaUTOCNoCOBHOCTM B OTHOLIEHMM KPAaTKOCPOYHbIX
0653aTeNIbCTB (CPOKOM A0 rofa), UCNONHEHME 06A3aTeNbCTB B 3HAUMTEIbHOW Mepe 3aBUCUT OT 4OCTyna

K IMKBUAHOCTU M KPAaTKOCPOYHOMY GUHAHCMPOBAHMIO, @ TaKKe OT Hannuma 61aronpuATHbIX GUHAHCOBbLIX
1 SKOHOMMYECKMX YCI0BMI1 (B TOM UMC/Ie NOALEPKKA MEXAYHAPOAHbIX KPeAUTOPOB) M APYrnX GpaKkTopos.

D PeliTuHryemoe nnuo (Mnm dpruHaHcoBoe 06A3aTeNbCTBO) HAXOAMTCA B COCTOAHUK AedonTa.

NcTouHuKk: AKPA

3.2.3. MeXAayHapoAHanA WKana KPeAUTHbIX PEATUHIOB CEKTOpa CTPYKTYPUPOBAHHOIO
$duHaHCcupoBaHus

B uensx KnaccuduKauMM  YPOBHEM KPeAWTHOrO PEWTMHra UHCTPYMEHTOB U 00653aTesbCTB
CTPYKTYPUPOBAHHOIO GUHAHCUMPOBAHUA B Pa3NNYHbIX OpUCAnKLMAX AKPA ncnoab3syeT MeKayHapOAHYHO
LKAy KPeAUTHbIX PEUTUHIOB CEKTOPA CTPYKTYPUPOBAHHOTO PUHAHCMPOBAHUS, NPeACcTaBAAIoLLYI0 COOOoM
onpeaeneHHyo cuctemy 6yKBeHHO-CMMBOJIbHbIX 0603HaYeHWIA.

TABMUA 6. MEXAYHAPOOHAA LUKANA KPEAWUTHbIX PEATMHIOB CEKTOPA  CTPYKTYPUPOBAHHOIO
®UHAHCUPOBAHMA

KATEFOPUA PEATUHI OMUCAHME

Hausbicwunii penTuHr. 0683aTeNbCTBa UAN MHCTPYMEHTbI CTPYKTYPMPOBAHHOMO
bUHaHCHpPOBaHMA, KOTOPbIM NpucBoeH penTUHr AAA.sf, No MHeHuIo AreHTCTBa, ABAAKOTCA

AAA AAA .sf
0643aTeNIbCTBAMM U MHCTPYMEHTAaMM CaMOTO BbICOKOTO KPeAUTHOrO KayecTsa C HAMMEHbLLUMM
KPeaMTHbIM PUCKOM.
AA+.sf BbICOKMI ypOBEHb KPeAUTHOIO KayecTsa Mo CPAaBHEHUIO C APYTMMU PEUTUHTYEMBIMU
06A3aTeNIbCTBAMM U UHCTPYMEHTAMM CTPYKTYPUpPOBaHHOTO GUHaHCcMpoBaHuA. Kak npasuso,
AA AA.sf HEe3HAYUTENbHO HUMKE, YeM Y PEATUHTYEMbIX 06A3aTeNIbCTB U UHCTPYMEHTOB C KPeAUTHbIM
AA-.sf peinTuHrom AAA.sf.
A+.sf YMepeHHO BbICOKUIA YPOBEHb KPEAMUTHONO KayecTBa No CPAaBHEHUIO C APYIMMU PEATUHTYEMbIMU

06A3aTeIbCTBAMM U MHCTPYMEHTAMM CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHMSA, OAHAKO
NPUCYTCTBYIOT HEKOTOPAn YyBCTBUTENILHOCTb K BO3A,ENCTBUIO HEG1AaronpUATHBIX NepemeH
A A.sf B KOMMEPYECKNX, GUHAHCOBBIX M SIKOHOMMYECKUX YCNOBUAX (B TOM YMC/IE HA MEKAYHAPOAHOM
YPOBHE) M CTeneHM UX BAUAHMUA Ha NOKa3aTem 63a30BbIX aKTMBOB, MPEAMETOB 3a/10ra U APYrunx
aKTMBOB, 06ecneynBaloLLmMx PeNTUHIyeMmble 06583aTeIbCTBa U MHCTPYMEHTDI
A-.sf CTPYKTYPUPOBAHHOrO GUHAHCUPOBAHUA, @ TaK}Ke ONepPaLOHHbIE PUCKH.

YMepeHHbI ypOoBEHb KPEAUTHOrO KayecTBa No CPAaBHEHUIO C APYTMMU PEUTUHIYEMbIMU
06A3aTeIbCTBAMM U MHCTPYMEHTAMM CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHMSA, NPU 3TOM
MpPUCYTCTBYIOT 60/1ee BbICOKan YyBCTBMTENbHOCTb K BO3AEWCTBMIO HEG1aronpUATHbLIX NepemeH
BBB BBB.sf B KOMMEPYECKUX, PUHAHCOBBIX U IKOHOMUYECKUX YCIOBUAX (B TOM YMCNE HA MEXAYHAPOLHOM
YPOBHE) 1 CTeneHu UX BAUAHWUA Ha NOKa3aTenn 6a30BbIX aKTMBOB, MPEAMETOB 3a/10ra U APYruxX
aKTMBOB, 06ecneynBaloLLmx peNTUHryemble 06583aTeIbCTBa U MHCTPYMEHTDI
CTPYKTYPUPOBAHHOrO GUHAHCUMPOBAHUA, A TaKKe ONepPaLMOHHbIE PUCKM.

BBB+.sf

BBB-.sf

YMepeHHO HU3KMI1 ypOBEHb KPeaUTHOro KauyecTBa No CPAaBHEHMIO C APYTMMWU PENTUHTYEMbIMU

BB+.sf 06A3aTeIbCTBAMM U MHCTPYMEHTAMM CTPYKTYPMPOBAHHOIO GUHAHCMPOBaHMA. NpakTUYeCcKn HeT
pUCKa Pe3KOoro yXyAweHnUsa KpeauTHOrO KadecTBa B KPaTKOCPOUHOW NepcreKkTuee, 0g4HaKo
MPUCYTCTBYET BbICOKaA YyBCTBUTE/IbHOCTb K BO34EMACTBUIO HEHNaronpuATHbIX NepemeH

BB BB.sf B KOMMeEPYECKUX, GUHAHCOBBIX U IKOHOMUYECKUX YCIOBUAX (B TOM YMCNE HA MEXKAYHAPOSHOM

YPOBHE) M CTeneHM UX BAMAHWUA Ha NOKa3aTen 63a30BbIX aKTMBOB, MPEAMETOB 3a/10ra U APYruX
aKTMBOB, 06ecneynBaloLWmx penTUHryemble 06583aTeIbCTBa U MHCTPYMEHTbI

BB-.sf CTPYKTYPUPOBAHHOrO GUHAHCUPOBAHMA, @ TaKKe ONepPaLMOHHbIE PUCKM.
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HW3KMI1 ypoBEHb KPEAMTHOrO KayecTsa No CPaBHEHUIO C APYITMMU PEATUHIYEMbIMM
B+.sf 06A3aTeIbCTBaMU U UHCTPYMEHTaMU CTPYKTYPUPOBaHHOTO GUHaHCMpoBaHUA. B HacToswwee

BPEMsA MMeeTCs BO3MOXHOCTb MCMNOIHEHUA J0NTOBbIX 0683aTeNbCTB B CPOK U B NOAHOM

o6beme, HO NPUCYTCTBYET BbICOKAsA YA3BMMOCTb NPY BOSHUKHOBEHWUM HEGNArONPUATHBIX
B B.sf KOMMepUecKnX, GUHAHCOBbIX M IKOHOMUYECKMX YCI0BUI (B TOM YMC/IE HA MEKAYHAPOLHOM
YPOBHE) U CTeNeHu Ux BAUAHWUA Ha NoKasaTesn 6a30BbiX aKTUBOB, NPEAMETOB 33/10ra U APYruxX
aKTMBOB, obecrneunBaloLmx perTuHryemble 0683aTeNbeTBa U UHCTPYMEHTbI
CTPYKTYPUPOBAHHOTO GMHAHCUPOBAHUA, @ TaK¥Ke ONePaLMOHHbIE PUCKH.

OueHb HWU3KUI YPOBEHb KPEAWUTHOMO KayecTsa Mo CPAaBHEHUIO C APYrMMU PEUTUHTYEMbIMU
06A3aTe/IbCTBAMM U MHCTPYMEHTAMM CTPYKTYPMPOBaHHOTO duHaHcMpoBaHmsa. Cywecteyer
noTeHuMabHas BO3SMOXHOCTb HEBbIMONHEHNA PENTUHIYEMbIX 06A3aTENbCTB B KPAaTKOCPOUHOW
nepcnektuse. CBOEBpeMeHHOE BbINOAHEHWE PeNTUHTYEMbIX 0653aTeNbCTB 3aBUCUT OT

Cccc CCC.sf 61aronpPUATHLIX KOMMEPYECKMX, GUHAHCOBbLIX U SKOHOMMYECKMX YCI0BUI (B TOM YMC/IE Ha
MeXAyHapOoA4HOM YPOBHE) M CTENEHWN UX BO3AEWCTBMA HA NOKasaTe/Iv 6a3oBbix aKTUBOB,
NnpesMeToB 3a/10ra U APYr1ux akTMBOB, 0becneunBatoLmx peuTUHIyemble 06A3aTeNbCTBa
W UHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHUSA, @ TaKKe Mep Mo YMEHbLIEHUIO
onepaLMOHHbIX PUCKOB.

OueHb HM3KUI YPOBEHb KPEAUTHOIO KAauecTsa Mo CPAaBHEHUIO C APYrMMU PENTUHTYEMbIMU
06A3aTeIbCTBAMM U MHCTPYMEHTAMM CTPYKTYPMPOBaHHOTO dMHaHCcMpoBaHua. CywecteyeT
NOBbILWEHHAA BO3MOXKHOCTb HEBbINONHEHNA PENTUHTYEMbIX 0683aTe/IbCTB B KPATKOCPOUHOM
nepcnektuse. CBOEBPEMEHHOE BbINOJHEHWE PENTUHTYEMbIX 0653aTENLCTB 3aBUCUT OT

cC CC.sf 6.1aronpUATHbIX KOMMEPYECKNX, GUHAHCOBbLIX U SKOHOMMUYECKUX YCI0BUI (B TOM YNC/IE Ha
MEeXAyHapo4HOM YPOBHE) U CTEMNEHWN MX BO3AENCTBMA Ha NOKasaTenn 6a3oBbix aKTUBOB,
npeLMeTOB 3a/10ra U APYr1X aKTMBOB, 0becneunBatowmx penTuHryemsle o6a3aTensbCTea
W UHCTPYMEHTbI CTPYKTYPUPOBAHHOTO PUHAHCUPOBAHKSA, @ TaKXKe Mep Mo YMEHbLUEHUIO
onepaLMOHHbIX PUCKOB.

OueHb HWU3KUI YPOBEHb KPEAUTHOIO KauecTsa No CPAaBHEHUIO C APYrMMU PEUTUHTYEMbIMU
0643aTeNIbCTBAMM U MHCTPYMEHTAaMM CTPYKTYPUPOBaHHOTO GUHaHCcMpoBaHus. CywectsyeT
BbICOKaA BEPOATHOCTb HEBbIMOIHEHUA PENTUHIYEMbIX 06A3aTeNbCTB B KPAaTKOCPOUHOM

c C.sf nepcrnektnee. CBOEBPeMEHHOE BbINOHEHWE PeNTUHIYeMbIX 0683aTeNbCTB KpaitHe
ManoBepoATHo 6e3 NpusaeYeHUA AOMNONHUTENbHBIX UCTOYHUKOB YCUNEHUA KPEeAUTHOTO
KauyecTBa M yMeHbLUEeHUs OnepaLyoHHbIX PUCKOB.

PeiiTnHryemoe nunuo (nav drHaHcoBoe 0643aTeNbCTBO) HAXOAUTCA B COCTOAHMM AedonTa no

D D.sf cBOMM GUHAHCOBbLIM 0653aTeNbCTBAM CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHUA.

NcTouHuKk: AKPA

AKPA uncnonb3syeTt AonyweHUA B OTHOLEHMM 3TaIOHHbIX YPOBHEW BEPOATHOCTU AedOATA U OXKNAAEMbIX
noTepb 418 Pas/INYHbIX YPOBHEN M Ha Pa3/INYHbIX CPOKAX KPEAMUTHbIX PEUTUHIOB MO MEXAYHAPOLHOW
LUKaNe KpeamuTHbIX PEMTUHIOB, YKa3aHHble B MpunaokeHun 1. AHanorMyHble 4OoNYLWEHUA NPUMEHAIOTCA K
KpPeaWTHbIM PEATUHIAM MO MeXAYHapOoAHOM WKane KpeanTHbIX PEUTUHIOB CEKTOPa CTPYKTYPUPOBAHHOIO
dUHaHCHpOBaHMA.
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NPUNOMEHUE 1. 3TANNOHHbLIE TABZIULI ANA MEXAYHAPOAHOM WKAbI KPEAUTHbIX PEATUHTOB

TABJ/IMLA 7. 3TANIOHHbIE BEPOATHOCTU AESGONTA ANA MEXAYHAPOAHOW WWKA/IbI KPEQAUTHLIX PEUTUHIOB AKPA

PEATUHI 1roA 2rogA 3roAA 4TOAA SNET 6JIET 7NET 8ET 9NET 10 IET 11 IET 12 IET 13 NET 14 NET 15 NET 16 IET 17 JIET 18 JIET 19 JIET 20 IET 21TOf 22 FOAA 23 FOAA 24 TOAA 25 NET 26 NIET 27 NIET 28 NIET 29 /IET 30 JIET

AAA 0,003 0,006 0,009 0,013 0,018 0,023 0,030 0,038 0,048 0,060 0,073 0,08 0,108 0,131 0,156 0,186 0,220 0,259 0,303 0,352 0,407 0,469 0,537 0,612 0,695 0,785 0,883 0,990 1,106 1,230

AA+ 0,005 0,011 0,019 0,028 0,040 0,054 0,071 0,092 0,117 0,147 0,182 0,222 0,268 0,321 0,382 0,450 0,526 0,611 0,706 0,810 0,923 1,047 1,182 1,327 1,484 1,652 1,831 2,022 2,225 2,439

AA 0,009 0,020 0,034 0,051 0,072 0,096 0,126 0,162 0,203 0,251 0,307 0,371 0,443 0,524 0,615 0,716 0,827 0,950 1,083 1,228 1,385 1,554 1,736 1,929 2,135 2,353 2,584 2,827 3,082 3,350
AA- 0,017 0,038 0,065 0,098 0,138 0,185 0,240 0,304 0,378 0,462 0,557 0,663 0,782 0,912 1,055 1,211 1,381 1,563 1,760 1,970 2,194 2,432 2,683 2,948 3,226 3,517 3,821 4,137 4,466 4,806
A+ 0,031 0,070 0,118 0,176 0,243 0,322 0,412 0,514 0,629 0,758 0,900 1,056 1,228 1,414 1,615 1,831 2,062 2,308 2,569 2,845 3,135 3,440 3,758 4,089 4,433 4,790 5,159 5,539 5,930 6,332
A 0,056 0,124 0,205 0,299 0,406 0,527 0,663 0,815 0,982 1,166 1,366 1,582 1,815 2,065 2,330 2,612 2,909 3,222 3,549 3,891 4,246 4,615 4,996 5390 5,795 6,211 6,637 7,073 7,517 7,971
A- 0,101 0,219 0,353 0,505 0,675 0,863 1,070 1,295 1,539 1,801 2,082 2,380 2,696 3,029 3,378 3,743 4,122 4,516 4,923 5,342 5,774 6,216 6,669 7,131 7,602 8,082 8569 9,063 9,563 10,068

BBB+ 0,179 0,374 0,585 0,815 1,065 1,335 1,625 1,937 2,269 2,621 2,992 3,382 3,790 4,214 4,653 5,106 5,573 6,051 6,540 7,039 7,547 8,063 8,586 9,115 9,650 10,189 10,733 11,280 11,831 12,384

BBB 0,315 0,649 1,006 1,389 1,798 2,233 2,693 3,176 3,679 4,202 4,741 5,295 5,862 6,440 7,026 7,621 8,221 82826 9,435 10,047 10,661 11,275 11,890 12,505 13,119 13,732 14,344 14,953 15,561 16,166

BBB- 0,547 1,146 1,795 2,485 3,212 3,967 4,742 5,533 6,333 7,139 7,946 8,751 9,552 10,348 11,136 11,917 12,689 13,451 14,203 14,946 15,679 16,401 17,114 17,817 18,510 19,194 19,869 20,534 21,191 21,839

BB+ 0,943 1,975 3,063 4,181 5,309 6,434 7,545 8,637 9,706 10,749 11,765 12,753 13,715 14,651 15,561 16,447 17,310 18,150 18,970 19,770 20,551 21,314 22,061 22,791 23,506 24,206 24,893 25,567 26,229 26,878
BB 1,608 3,247 4,868 6,441 7,951 9,392 10,763 12,066 13,305 14,484 15,608 16,682 17,710 18,697 19,645 20,559 21,440 22,293 23,118 23,919 24,696 25,453 26,190 26,908 27,609 28,293 28,963 29,618 30,260 30,889
BB- 2,714 5,175 7,401 9,416 11,248 12,923 14,463 15,887 17,213 18,454 19,620 20,723 21,769 22,764 23,716 24,627 25,503 26,346 27,160 27,947 28,710 29,449 30,168 30,867 31,548 32,212 32,861 33,494 34,114 34,720
B+ 4,537 8,194 11,213 13,761 15,954 17,876 19,587 21,128 22,533 23,826 25,025 26,145 27,198 28,191 29,134 30,032 30,889 31,711 32,501 33,262 33,996 34,706 35,394 36,062 36,710 37,342 37,957 38,557 39,142 39,715
B 7,509 13,208 17,627 21,132 23,975 26,331 28,325 30,045 31,555 32,900 34,115 35,225 36,248 37,200 38,091 38,931 39,726 40,482 41,205 41,897 42,561 43,202 43,820 44,418 44,998 45,561 46,108 46,641 47,160 47,666
B- 12,304 21,046 27,381 32,072 35,631 38,400 40,611 42,421 43,940 45,243 46,382 47,397 48,313 49,151 49,925 50,647 51,325 51,965 52,573 53,152 53,707 54,239 54,751 55,246 55,724 56,187 56,637 57,074 57,499 57,913

CCC 19,961 33,514 42,823 49,309 53,906 57,230 59,692 61,562 63,022 64,194 65,161 65,980 66,689 67,315 67,878 68,392 68,865 69,306 69,720 70,112 70,483 70,838 71,178 71,504 71,819 72,123 72,417 72,702 72,979 73,248

CcC 32,063 50,758 61,923 68,772 73,105 75,939 77,861 79,216 80,210 80,968 81,567 82,058 82,471 82,830 83,146 83,431 83,692 83,932 84,157 84,368 84,568 84,758 84,939 85,113 85,281 85,442 85,598 85,749 85,895 86,037
C 50,990 72,832 82,666 87,390 89,842 91,226 92,074 92,633 93,027 93,318 93,545 93,728 93,881 94,012 94,127 94,230 94,323 94,409 94,489 94,564 94,635 94,702 94,766 94,827 94,886 94,943 94,997 95,050 95,102 95,151
D 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00

3HauYeHnA BepoATHOCTEN NpUBEAEHbI B MPOLIEHTAX.
UcTouHumk: AKPA
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TABJ/IMLA 8. 3TAJIOHHbIE BEPOATHOCTU NOTEPb A1 MEXXAYHAPOOHOM LUKA/bI KPEAUTHBIX PEATUHIOB AKPA

PEATUHI 1rOf, 2rogA 3rOofAA 4TOOA SNET 6JIET 7NET 8ET 9NET 10 IET 11 IET 12 IET 13 NIET 14 NET 15 NET 16 IET 17 IET 18 JIET 19 JIET 20 NIET 21TOJ 22 FOAA 23 FOAA 24 TOAA 25 NET 26 NIET 27 NET 28 NIET 29 NIET 30 JIET
AAA 0,001 0,003 0,005 0,007 0,010 0,013 0,017 0,021 0,026 0,033 0,040 0,049 0,060 0,072 0,086 0,102 0,121 0,142 0,166 0,194 0,224 0,258 0,295 0,337 0,382 0,432 0,48 0,545 0,608 0,676
AA+ 0,003 0,006 0,010 0,015 0,022 0,030 0,039 0,051 0,065 0,081 0,100 0,122 0,148 0,177 0,210 0,248 0,290 0,336 0,388 0,445 0,508 0,576 0,650 0,730 0,816 0,909 1,007 1,112 1,224 1,341
AA 0,005 0,011 0,019 0,028 0,039 0,053 0,069 0,089 0,112 0,138 0,169 0,204 0,244 0,288 0,338 0,394 0,455 0,522 0,596 0,676 0,762 0,855 0,955 1,061 1,174 1,294 1,421 1,555 1,695 1,842
AA- 0,009 0,021 0,036 0,054 0,076 0,102 0,132 0,167 0,208 0,254 0,306 0,365 0,430 0,502 0,580 0,666 0,759 0,860 0,968 1,084 1,207 1,338 1,476 1,621 1,774 1,934 2,102 2,276 2,456 2,643
A+ 0,017 0,039 0,065 0,097 0,134 0,177 0,227 0,283 0,346 0417 0,495 0,581 0,675 0,777 0,888 1,007 1,134 1,270 1,413 1,565 1,724 1,892 2,067 2,249 2,438 2,635 2,837 3,047 3,262 3,483
A 0,031 0,068 0,113 0,164 0,223 0,290 0,365 0,448 0,540 0,641 0,751 0,870 0,998 1,135 1,282 1,436 1,600 1,772 1952 2,140 2,335 2,538 2,748 2,964 3,187 3,416 3,650 3,890 4,135 4,384
A- 0,056 0,120 0,194 0,278 0,371 0,475 0,588 0,712 0,846 0,991 1,145 1,309 1,483 1,666 1,858 2,058 2,267 2,484 2,707 2,938 3,176 3,419 3,668 3,922 4,181 4,445 4,713 4,984 5,259 5,538
BBB+ 0,098 0,206 0,322 0,448 0,586 0,734 0,894 1,065 1,248 1,442 1,646 1,860 2,084 2,318 2,559 2,808 3,065 3,328 3,597 3,872 4,151 4,435 4,722 5,013 5,307 5,604 5903 6,204 6,507 6,811
BBB 0,173 0,357 0,554 0,764 0,989 1,228 1,481 1,747 2,024 2,311 2,608 2,912 3,224 3,542 3,864 4,191 4,522 4,854 5,189 5,526 5,863 6,201 6,540 6,878 7,216 7,553 7,889 8,224 8,558 8,891
BBB- 0,301 0,631 0,987 1,367 1,767 2,182 2,608 3,043 3,483 3,926 4,370 4,813 5,254 5,691 6,125 6,554 6,979 7,398 7,812 8,220 8,623 9,021 9,413 9,799 10,181 10,557 10,928 11,294 11,655 12,012
BB+ 0,519 1,086 1,685 2,299 2,920 3,538 4,150 4,750 5,338 5,912 6,471 7,014 7,543 8,058 8559 9,046 9,520 9,983 10,434 10,873 11,303 11,723 12,133 12,535 12,928 13,314 13,691 14,062 14,426 14,783
BB 0,884 1,786 2,678 3,543 4,373 5,166 5920 6,636 7,318 7,966 8,584 9,175 9,741 10,283 10,805 11,307 11,792 12,261 12,715 13,155 13,583 13,999 14,404 14,799 15,185 15,561 15,930 16,290 16,643 16,989
BB- 1,493 2,846 4,070 5,179 6,186 7,107 7,954 8,738 9,467 10,150 10,791 11,398 11,973 12,520 13,044 13,545 14,027 14,491 14,938 15,371 15,790 16,197 16,592 16,977 17,352 17,717 18,073 18,422 18,763 19,096
B+ 2,495 4,507 6,167 7,568 8,775 9,832 10,773 11,620 12,393 13,104 13,764 14,380 14,959 15,505 16,024 16,517 16,989 17,441 17,876 18,294 18,698 19,088 19,467 19,834 20,191 20,538 20,876 21,206 21,528 21,843
B 4,130 7,264 9,695 11,623 13,186 14,482 15,579 16,525 17,355 18,095 18,763 19,374 19,937 20,460 20,950 21,412 21,849 22,265 22,663 23,043 23,409 23,761 24,101 24,430 24,749 25,058 25,359 25,652 25,938 26,216
B- 6,767 11,575 15,059 17,640 19,597 21,120 22,336 23,332 24,167 24,883 25,510 26,068 26,572 27,033 27,459 27,856 28,229 28,581 28,915 29,234 29,539 29,831 30,113 30,385 30,648 30,903 31,150 31,391 31,624 31,852
CCC 10,979 18,433 23,553 27,120 29,648 31,477 32,830 33,859 34,662 35,307 35,839 36,289 36,679 37,023 37,333 37,615 37,876 38,118 38,346 38,561 38,766 38,961 39,148 39,327 39,500 39,667 39,829 39,986 40,138 40,286
CcC 17,635 27,917 34,057 37,825 40,208 41,766 42,824 43,569 44,116 44,532 44,862 45,132 45,359 45,556 45,730 45,887 46,030 46,163 46,286 46,403 46,512 46,617 46,717 46,812 46,904 46,993 47,079 47,162 47,242 47,321
C 28,045 40,058 45,466 48,064 49,413 50,174 50,641 50,948 51,165 51,325 51,450 51,551 51,635 51,707 51,770 51,826 51,878 51,925 51,969 52,010 52,049 52,086 52,121 52,155 52,187 52,218 52,249 52,278 52,306 52,333
D 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000 55,000

3HayeHuna BEpOﬂTHOCTel‘/‘I npueeaeHbl B NpoueHTax.

Uctounmk: AKPA
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AKPA ;
- OCHOBHbBIE NMOHATUA, UCNO/NIb3YEMbIE AHAJIUTUYECKUM KPEAUTHbBIM PEUTUHIOBbIM ATEHTCTBOM

NMPUNOMNEHUE 2. COOTBETCTBUE MEXAY NOJIHbIMU
M COKPAWLEHHBIMUA HAUMEHOBAHUAMMW LKA

AKPA npumeHAeT MOJiHble W COKpPalWeHHble HAaMMEHOBAHMA LWKaa B MNPOPUAbHbIX KpeauTHbIX
PENTUMHIOBbLIX MeTogonorMax. B pamkax Hactoswero [lpuao)KeHuAa npueoguTtca WHbOpMaums
O COOTBETCTBMU MeXAY NOJIHBIMU U COKPALLEHHBIMMU HAMMEHOBAHUAMM LLKAAN.

TABJINUA 9. COOTBETCTBME MEXXAY NO/IHbIMU U COKPALLEHHbIMU HAMUMEHOBAHUAMMU LLKAN

NO/THOE HAMMEHOBAHME

HaumoHanbHan WKana KpeauTHbIX PEUTUHIOB
ans Poccuiickolt depepaumm

COKPAWEHHOE HAMMEHOBAHME

HaunoHanbHas pelTuHrosas wkana ansa Poccuiickon
depepaymm

HaumoHanbHan WKana KpeauTHbIX PEMTUHIOB CEKTOpA
CTPYKTYPUPOBAHHOTO GUHAHCMpPOBaHUA ans Poccuiickoi
depepauymm

HauunoHanbHaa pelTUHIOBaA WKaNa PEUTUHIOB CeKTopa
CTPYKTYPMPOBaAHHOIo GpMHaAHCMpoBaHMA ana Poccuiickol
depepaymm

HaumoHanbHan WKana KpeanuTHbIX PEUTUHIOB
ons Pecnyb6nnkm KasaxcraH

HaunoHanbHasa penTUHroBas WkKana ana Pecnybankum
KasaxctaH

MexayHapoaHas WKana KpegnTHbIX PENTUHIOB

MeKayHapoaHaa perMTUHIoBas WKana

MexayHapoaHas WKana KpeauTHbIX PEMTUHIOB CEKTOPA
CTPYKTYPUPOBAHHOTO PpUHAHCUMPOBAHUA

MexayHapoaHas peMTUHroBas LWKana cekTopa
CTPYKTYPUPOBAaHHOrO GUHAHCMPOBAHUA

UctouHmk: AKPA
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(C) 2024

AHanutnyeckoe KpeautHoe PeiiTuHrosoe AreHTcTeo (AKumoHepHoe obuectso), AKPA (AO)
MockBa, bonbluoi He3aHUKOBCKMIA nep., 4. 1, cTp. 2

www.acra-ratings.ru

AHanutnyeckoe KpeauTtHoe PeiTuHrosoe AreHtcteo (AKPA) cosgaHo B 2015 rogy. AkumoHepamu AKPA aBnsatoTca 27 KpynHEMNWnX KomnaHui
Poccuu, npeactasnaiowme GUHAHCOBbIM U KOPNOPATUBHbBIM CEKTOPa, @ YCTaBHbIM Kanutan coctanaet 6onee 3 mnppa pyb. OcHoBHaA 3agaya
AKPA — npepocTaBneHne KayeCTBEHHOrO PENWTMHIOBOTrO MPOAYKTa MO0/b30BAaTENAM POCCUICKOTO PENTUHIOBOrO pbiHKa. MeTtogonoruu
1 BHYTPEHHWe JoKymeHTbl AKPA pa3pabaTbiBaloTcA B COOTBETCTBMU C TPeBOBaHWAMM POCCUIACKOrO 3aKOHOAATE/NbCTBA M C YYETOM JlyHLIMX
MMWPOBbIX NPAKTUK B PEATUHIOBOM AEATENIbHOCTU.

MpeacTaBneHHas MHGOPMaLWSA, BKAKOUYAsA, MTOMUMO MPOYEro, KPEAUTHbIE U HEKPEAUTHbIE PEUTUHIU, PaKTOPbI PEMTUHIOBOI OLLEHKU, NOAPO6HbIE
pesynbTaThl KPeAUTHOro aHanu3a, MeTOA0MOrMM, MOAENW, MPOrHO3bl, aHanuTUYeckne 0630pbl M MaTepuanbl M WHYK MHPOPMaLMIo,
pa3smelleHHyIo Ha caiite AKPA (ganee — MHbopmaumsa), a Takke NporpammHoe obecnedeHne cainta u MHble NPUNOXKEHNs, NpeaHasHadeHbl Ana
MCMONb30BaHNUA UCK/IIOYUTENBHO B O3HAKOMUTE/IbHbIX Lensax. Hactoawas MHpopmauma He MOKeT MoAMPUUMPOBATLCA, BOCNPOM3BOANUTLCS,
pacnpocTpaHaTbea Ntobbim cnocobom u B nt06oi Gopme HU MONHOCTBIO, HYM YAaCTUYHO B PEKAMHbIX MaTepuanax, B pamKkax MeponpuaTuii
N0 cBA3AM € 06LLEeCTBEHHOCTbIO, B CBOAKAaX HOBOCTEN, B KOMMEPYECKMX MaTepuanax uim otyetax 6e3 npeasapuTeibHOro MMCbMEHHOMO Coracus
co cTopoHbl AKPA M CCbIIKM Ha WCTOYHMK. Mcnonb3oBaHue MHbOpMaumM B HapylweHue yKasaHHbIX TPeboBaHWM M B HE3AKOHHbIX LEefax
3anpeLLeHo.

KpeautHble peituHrn AKPA oTpaxatT mHeHue AKPA OTHOCWUTENbHO CMOCOBHOCTM PEUTUHIYEMOrO SMLA MCMONHATH MPUHATbIE Ha cebA
duHaHcoBble 0643aTeNbCTBA NN OTHOCUTENbHO KPEAUTHOro pUcKa OTAENbHbIX PUHAHCOBbLIX 06A3aTeNbCTB U UHCTPYMEHTOB PEUTUHIYEMOro
ML Ha MOMEHT onybanKoBaHUA cooTeeTcTBYOWEN MHbopmaumu.

HekpeauTHble peiTuHrn AKPA oTpaxkatoT MmHeHue AKPA 0 HEKOTOPbIX HEKPEAWTHbIX PUCKaxX, MPUHUMAEMbIX Ha ceba 3auHTepecoBaHHbIMU
NIML@MK NPU B3aUMOZAEWNCTBUM C PEUTUHTYeMbIM IMLOM. NpucBaMBaemMble KpeanTHbIE U HEKPEAUTHbIE PEATUHIN OTPaXKatoT BCHO OTHOCALLYHOCA
K PeTMHTYEMOMY NWLY M HaxoAallytocs B pacnopsxeHun AKPA cyliecTBeHHY0 MHbOpMaLMio (BKtoUYaa MHGOPMaLMIO, MONYYEHHYIO OT TPETbUX
/ML), Ka4yecTBO M A0CTOBEpPHOCTb KoTopoi AKPA couno Hagnesawmmun. AKPA He HeceT OTBETCTBEHHOCTM 3a [AOCTOBEPHOCTb MHpOPMALLMK,
npefoCcTaBAeHHON KAMEHTaMM MW CBA3AHHBIMU TpeTbUMU cTopoHamu. AKPA He ocyLlecTBAAEeT ayauTa UAM MHOW NPOBEPKKU NPeACTaBIeHHbIX
AAHHbIX M He HeceT OTBETCTBEHHOCTM 33 WX TOYHOCTb M MonHOTY. AKPA npoBOAWT PeWTUHIOBbLIA aHanW3 NPeACTaBAEHHON KAWEeHTamu
MHGOPMALMK C UCMONb30BAHMEM COBCTBEHHbBIX METOAONOMMI. TEKCTbl YyTBEPKAEHHbBIX METO40MOMMI AOCTYMHbI Ha caiiTe AKPA no appecy:
Www.acra-ratings.ru/criteria.

EAMHCTBEHHbBIM UCTOYHMKOM, OTPANKAIOLWMM aKTyaNbHY0 MHGOPMaLMIO, B TOM YAC/IE O KPEAUTHBIX U HEKPEAUTHbIX PEATUHIaX, MpUucBanBaemMblx
AKPA, aBnsetcA oduumanbHbll MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmauma npeacTaBAfeTcd Ha YCNOBUM «KaK ecTby.
NHbopmaLma AoMKHa paccMaTpMBaTbCA MO/b30BATENAMM UCKIOUMTENIbHO Kak MHeHue AKPA 1 He ABnAeTCcA COBETOM, peKoMeHAaluven,
npeaioXKeHneM NoKynaTtb, AepKaTb UM NPOAABATL LigHHble bymaru unm ntobble GrHaAHCOBbIE MHCTPYMEHTbI, 0pepToi NN peknamoi.

AKPA, ero paboTHWKM, a Takxke abdunuposaHHblie ¢ AKPA nuua (aanee — CtopoHbl AKPA) He NpeAoCTaBAAIOT HUKAKOW BblpaXKEHHOW B KaKOM-
nmbo dpopme UM KakMm-1Mbo 06pasom HEMOCPEACTBEHHON MAKU MOAPA3YMEBAEMOWN rapaHTUM B OTHOLUEHUWM TOYHOCTWU, CBOEBPEMEHHOCTH,
NOIHOTbI UAW MPUTOAHOCTU UHbOPMaLMK AN NPUHATUA MHBECTULMOHHBIX AWM KaKMX-NMB0 MHbIX pewweHuit. AKPA He BbinonHAeT GyHKLUK
duayumapus, ayaMtopa, MHBECTULIMOHHOTO UAN GUHAHCOBOTO KOHCYAbTaHTa. MHbOpMaLma AOMKHA PacLeHMBATLCA UCKIIOUYUTENIbHO KaK OAUH
13 GaKTOpOB, BAMUAIOWMX HA MHBECTULMOHHOE WAN MHOE BU3HEC-pelleHue, NMpuHUMaemoe NbbiM MLOM, UCNoNb3yoWMUM ee. Kaxoomy
M3 TakKUX AWL, HeOBXOAMMO NPOBECTM COBCTBEHHOE WCCNefoBaHWe M AaTb COBCTBEHHYIO OLEHKY YYacTHWMKY GMHAHCOBOTO PbIHKA, @ TaKkKe
3MUTEHTY U €ero [O0AroBbiM 06A3aTe/NbCTBAM, KOTOpble MOTYT PacCMaTpMBATbCA B KauecTBe OOBEKTa MOKYMKWM, MPOAANKM WA BAAZEHUA.
Monb3oBatenn MHbopMaLmMm JONKHBI NMPUHUMATL PeLleHUs CaMOCTOATENbHO, MPUBIEKAA COBCTBEHHbIX HE3aBUCUMBbIX KOHCY/IbTAHTOB, €CIN
COYTYT 3TO HEOBXOANMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a /tobble AeiCTBUA, COBEPLIEHHbIE NONb30BaTENAMM Ha OCHOBE AaHHOW MHpopmaummn. CTOpoHbI
AKPA HUM Npu Kakux OBCTOATENbCTBAX HE HECYT OTBETCTBEHHOCTWM 33 /tO6ble MPAMble, KOCBEHHbIE WAW C/yyYaiHble YObITKU U U3LEPHKKM,
BO3HMKLUME Y MO/Nb30BaTENEN B CBA3M C MHTEPNpPETauMamMM, BbIBOAAMU, PEKOMEHAALMAMMN U UHBIMU LEUCTBUAMMU TPETbUX AWL, NPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKON MHPOpMaLMeN.

UHbopmaumsa, npepoctaBnsemas AKPA, akTyasbHa Ha AaTy NOATOTOBKM M OMNyb6/JMKOBaHUSA MaTepuanoB WM MOMKET M3MeHATbcAa AKPA
B JanbHelwem. AKPA He 06A3aHO 06HOBAATL, U3MEHATL, AONONHATL MHPOPMaLLMIO UM yBEAOMAATL KOro-1nM60 06 3TOM, ecin 3TO He 6bI10
3aUKCMPOBAHO OTAE/bHO B MUCbMEHHOM COraleHUN UK He TpebyeTca B COOTBETCTBMU C 3aKOHOAATeNbCTBOM Poccuiickoi ®eaepaumu.

AKPA He OKa3blBaeT KOHCYbTaLMOHHbIX ycayr. AKPA MOKeT OKa3blBaTb AOMNOIHUTENbHbIE YCAYTU, ECAM 3TO He CO34aeT KOHGIMKTA MHTepecos
C peliTHToBol AeATenbHocTblo. AKPA 1 ero paboTHUKM MpeAnpuUHUMAIOT BCE PasyMHble Mepbl A/ 3alyUTbl BCEW MMElOWenca B UX
pacnopsisKeHnn KOHOUAEHUMANbHON W/UAM UHOMN CYLLECTBEHHON HenybAUMYHON MHbOPMAaLMM OT MOLUEHHUYECKMX AENCTBUIA, Kpasu,
HernpaBoOMepHOro WUCMOo/b30BaHWA UAW HempeAHaMepeHHOro packpbiTva. AKPA obecneunBaeT 3alWwuTy KOHGMAEHUManbHOM uHopmaLmu,
NoJly4eHHO B MpoLecce AeATeNbHOCTU, B COOTBETCTBUM C TPebOBaHUAMM 3aKOHOAaTebcTBa Poccuiickoit defepaumu.
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