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1 O6AacTb NpUMEeHeHHuA

B pamkax gaHHoro gokymeHTa AHaantmnuyeckoe KpegnutHoe PelTuHroBoe AreHTCTBO (fanee —
AKPA, AreHTCTBO) OmnpesenseT OCHOBHble MOHATMA, WCMOJb3yeMble UM B PENTMHIOBOW
aeatenbHocTW. [pvBefeHHble MOHATUMA MNPUMEHATCA A8 BCeX OObeKToB KpPeauTHOro
PEeVTUHra, eCAn B UX OMUCaHUM He ykazaHo uHoe. OTaenbHble rNaBbl 3TOrO AOKYMeEHTa
NOCBALLEHbI PENTUHIOBbLIM LUKanaM, ncnosbzyembiM AKPA B penTUHIOBOW AeATENBHOCT.

[JlaHHbIN JOKYMeHT pa3paboTaH B LiesiAx obecneyeHmsa CUCTEMHOTO MPYMEHEHMA METOAO0IOTN
AKPA, a Takxe Mozenen 1 KNH4eBbIX PEUTUHTOBLIX NPEAMNONOXEHNN KakK eAUHOro KOMMaekca
[LOKYMEHTOB B COOTBETCTBUU C TpeboBaHMAMM MyHKTa 4 vactn 7 ctatbu 12 PepepanbHOro
3akoHa oT 13.07.2015 N 222-03 «O peATenbHOCTU KPEAUTHbIX PEUTUHTOBBLIX areHTCTB
B Poccunckon ®epepauumm, 0 BHeCEHUMM U3MeHeHMA B cTatbio 76.1 PepepanbHOro 3akoHa
"O LleHTpanbHOM b6aHke Poccuiickon Gepepaumm (baHke Poccmm)” n npmMaHaHum yTpaTMBLLMMM
CUNYy OTAENbHbIX MONOXEHNN 3aKOHOAaTeNbHbIX akTOB Poccuickon ®epepaumm».

HacTtoawmnn fOKYMEHT NpUMEeHUM KO BCeM My6AWYHBIM U BHYTPeHHUM fokymeHTam AKPA,
BbIMyckaeMbIM nocne nybavkauun GuHanibHOW BEpPCUN JAHHOTO AOKYMEHTa U 4O MOMEHTa
ny6avkaumm obHOBAEHMSA.

Jlrobble M3MeHeHMA B TPakTOBKE OMpeeneHur U noHAaTuK, mcnosb3yembix AKPA B xope
OCYLLLeCTBNEHNS PEUTUHIOBOW AEATENbHOCTM, MOANEXAT BHECEHWIO B aKTyaslbHYH) BEPCMIO
[AHHOTO AOKYMEHTa C nocsiesyrollen nybankaumen ero oO6HoBAEHUS.

OrpaHuuyeHus B NPUMeHeHNUU

B oTaenbHbIX cayyasx TpakTOBKa TeX WAM WHbIX OMpPeAeNeHUn U MOHATUN MOXeT
He COOTBeTCTBOBaTb OMNy6/JMKOBaHHOW BepcMM JAaHHOrO JAoKymeHTa. B 3Tux cayuasx
KOpPEeKTHas TPakTOBKa KaX0ro onpeaeneHnsa n NnoHATUA COAEPXUTCA Kak BO BHYTPEHHUX, TaK
1 B Ny6AnYHbIX gokymeHTax AKPA.

TpakToBKa packpbITbiX B HACTOALLEM JOKYMEHTE ONpesesieHNA N MOHATUI MOXET PacXOAUTbCA
C TPAKTOBKOW aHaNOrMYHbIX onpeAeneHnii U NOHATUIN, NCMNOAb3yeMbIX TPETbMMU, B TOM Ymncie
PEeNTMHIYyeMbIMW, AnLaMW. YacTuyHoe UMTUpOBaHWe MybANUHBIX WAW pPacrnpoCTpaHeHune
HenybanuHbix gokymeHTOB AKPA MOXET ucKa)kaTb TPaKTOBKY OMNpeAeseHUn U MOHATUN,
N3NI0XKEHHbIX B JaHHOM JOKYMEHTE.

CootBetcTBUE pepepasibHOMY 3aKOHOAATENbCTBY

Ha gaty nybankaumm HacToAwero AOKyMeHTa BCe MOHATUA, UCMOJ/b3yeMble AreHTCTBOM
B PEVITUHIOBOW AeATENbHOCTY, COOTBETCTBYHOT PesepanbHOMy 3akoHy oT 13.07.2015 N 222-®3
«O [eAaTeNnbHOCTU KPeAUTHbIX PEUTUHIOBBIX areHTCTB B Poccuinckon Pegepaumm, o BHECEHUM
n3MeHeHus B cTatbto 76.1 ®esepanbHoro 3akoHa "O LeHTpanbHOM 6aHke Poccuirckon
®epepaumn (baHke Poccum)' ¥ Npu3HaHUM YTPATUBLUMMW CUNY OTAENbHbIX MOJOXEHUN
3aKoHoAaTeNbHbIX akToB Poccumnckon Pegepaumm», a Takke PesepanbHOMY 3aKOHY
oT 22.04.1996 N 39-03 «O pbiHKe UeHHbIX bymar» ¢ nocaeayrownMn N3MEeHEeHUAMM
N JOMNOJIHEHNAMMN.

MNpwn BHeceHUM un3meHeHWn B cTaTblo 2 PepepanbHoro 3akoHa ot 13.07.2015 N 222-03,
B AaHHbIN JOKYMEHT BHOCATCA M3MEHEHUs C nocaeaytowein nybamkaumnen ero o6HOBAEHHON
BEPCUW.
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2 OcHOBHbIE NOHATUA, UCNTOAb3YeMble AKPA B peMTUHIroBoM
AEAITeAbHOCTH

2.1. KpeputHble peTUHIN

KpeauTHbIV PpeUTUHT PEUTUHIYEeMOro nua (KpeAUTHbINA PeATUHT SMUTEHTA)

KpeanTHbI penTuHr, npucBoeHHbin AKPA penTuHryemomy auuy, SBAseTcs CyObeKTUBHbLIM
MHeHVeM AreHTCTBa O TekyLlein 1 byayLen KpeamTocnocobHocTU (GMHAHCOBOW HafEXHOCTH,
bVHAHCOBOW YCTOMYMBOCTWN) PEUTUHTYEMOTrO J/INLQA, BbIPAXEHHbBIM C  WCMNOJb30BaHNEM
PEVTUHIOBOW KaTeropumn no onpeseneHHON PerTUHIOBOW LUKae.

Moa KpeaMToCnoCOHBHOCTBIO (GUMHAHCOBOW HAAEXHOCTbHO, QUHAHCOBBLIA YCTOMYMBOCTbLIO)
PENTMHIYEeMOro /ivLia NOHMMAETCs CMOCOBHOCTb PEUTUHIYEMOrO ANLA UCMOHATL NPUHATbIE
Ha cebs PuHaHcoBble 0bs3aTeNbCTBA. KPEAUTHBIN PEUTUHT PEATUHIYEMOTO LA He ABASETCS
OLLeHKON KPeAUTHOro pucka MO Kakomy-anmbo J0AroBoMYy ¢GUHAHCOBOMY WHCTPYMEHTY,
BbINYLLEHHOMY AaHHbIM PENTUHIYEMbIM JIULLOM.

KpeanTHbI PEATUHT PEUTUHIYEMOTO ANLA HE CNYXXUT PEKOMEHAALIMEN NO NOKYMKe, Npojaxe
AN NHOMY AENCTBUIO C LLEHHbIMWU BymMaramu, BbiNyLWEHHbIMU AaHHbIM PENTUHIYEMbIM JINLOM.
Monb3oBaTeNN  KPEAUTHbIX PEUTUHIOB  AOJXKHbI  MPOBOAUTL  COBCTBEHHYH)  OLLEHKY
KpPeauTOCNOCOBHOCTM KOHTPareHTOB WM He MoJjaraTtbCsi aBTOMaTUYeCkM Ha KpeaWTHble
PEUTUHT.

®duHaHcoBOe 0643aTeNbCTBO

Moa TepMuHOM «durHaHCcoBOe 06sa3aTenscTBo» AKPA noHumaeT obs3aTenbcTBa SMUTEHTa MO
ero GMHaHCOBbIM UHCTPYMEHTaM.

KpeantHbii penTMHr ¢UHaHCOBOro obsAsatenbcrBa WAM MpoOrpaMmbl  BbiMycka
OoTAeNbHbIX PUHAHCOBbIX 0653aTEeNbLCTB

KpeanTHbin penTuHr, npucBoeHHbii AKPA ¢unHaHcoBoMy obs3atenbctBy Aanbo nporpamme
BbIMYyCKa OTAeNbHbIX GMHAHCOBbIX 06A3aTeNbCTB, ABNAETCA CYOBEKTMBHBIM MHEHMEM AreHTCTBa
O CrMOCOBHOCTM PEUNTUHIYEMOro Auua WCNOAHATb CBOW duHaHcoBble obs3aTenbcTBa MO
OTAENbHbIM JONTOBbIM (PUHAHCOBBIM WHCTPYMEHTaM UAN PUHAHCOBOW 3af0/1KEHHOCTH,
BblPaXXeHHbIM C WUCMONb30BaHWEM OYKBEHHO-CMMBONBHOrO 0603HauYeHus, OTpaxkaroLlero
PEVNTMHIOBYIO CTYMeHb MO OnpeAeneHHOW PeNTUHTOBOW Lwkane. MHeHne AreHTCTBa Takxke
YyUMTbIBAET CyLLEeCTBEHHbIE YC/IOBUS paccMaTpuBaeMoro GpuHaHCOBOro obs3aTtenbCcTBa MU
WHCTPYMEHTa, B TOM uuncie CTPYKTypy obecrneuyeHuns, a Takxke KOHTPaKTHYH U CTPYKTYPHYHO
cybopanHaumy, cnocobHble MOBAMATL Ha BbINaTbl MO GUHAHCOBOMY 06A3aTenbCTBY MM
WHCTPYMEHTY B cnyyae gedonTa Mo JaHHOMY UMW ApYyrvM oba3atenscTBam M MHCTPYMEHTaMm
PEVTUHIYEMOTO NLa.

[lonrocpouHblii KpeAUTHBIN PEATUHT

KpeantHbin PEUTUHT PEVUTUHTYEMOTO  nLa, OTpaXkatoLLmii MHEeHMe AKPA
O  KpeauMTocnocobHoCTM  (PMHAHCOBOW  HAAEXHOCTW,  PUHAHCOBOM  YCTOWMUYMBOCTM)
PEVTUHIYEMOTO NMLLa B TEYEHME CPOKa, MPEBbILAOLLErO OANH rO4 C MOMEHTA MPUCBOEHMS
Takoro KpPeAWTHOro peuvTuHra, uan KpeauTHbIN PenTUHT PUHAHCOBOro 0bsA3aTenbCTBa UM
nporpamMMbl BbIMycka OTAeNbHbIX PUHAHCOBbLIX 0653aTeNbCTB, CPOK MCMONHEHUS KOTOPbIX
MPeBbILLIAET OAMH rof C MOMEHTa MPUCBOEHMA TaKOTO KPEAUTHOTO penTuHra. oarocpoyHbii
KPEAVTHbIA PEUTUHT, KakK MpaBWao, fBAAETCA OCHOBOW AN MPUCBOEHWUS KPaTKOCPOUHOrO
KpPeAUTHOTO PenTUHTa.
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KpaTKoCpoOuHbIV KpeAUTHbIA PENTUHT

KpeanTHbIV PEVNTUHI  PEeNTUMHIYeMOro  Jnua, oTpa>karoLLni MHeHne  AKPA
O  KpeauMTocnocobHOCTM  (PMHAHCOBOWM  HAZEXHOCTW,  (PUHAHCOBOM  YCTOMUMBOCTW)
PENTUHTYEeMOro AL B TEYEHWE CPOKA, HE MPEBbILIAOLLErO OAWH rof C MOMEHTA NPUCBOEHUSA
Takoro KpeauTHoro pentuHra. OCHOBOW ANS OMnpejeneHns KpaTKOCPOYHOro KpeauTHOro
PEeNTUHra, Kak NpaBuao, ABAAETCA YPOBEHb JOTOCPOYHOrO KPEAUTHOrO PENTUHTA, MPU 3TOM
YUMTbIBAETCA JOCTYN K JIMKBUAHOCTU U KPAaTKOCPOUYHOMY PUHAHCMpPOBaHMIO. KpaTkocpouHble
KpeAuTHble PEeNTUHIN MpPUCBaMBAKOTCA B COOTBETCTBMM CO LWKanaMu KPaTKOCPOUHbIX
KPEeAUTHbIX PEVTUHIOB.

KpeauTHbIV peATUHT B NHOCTPaHHOW BajloTe

KpeauTHbIN peuTUHr 3MUTeHTa, oTpaxawowmn mHeHne AKPA o kpeantocnocobHocTu
(bVHAHCOBOW  HAAEXHOCTM,  (UHAHCOBOW  YCTOMYMBOCTWU)  PEUTUHIYEMOTO  JiMLa
no obs3aTenbcTBaM, HOMWHMPOBAHHBIM B WHOCTPAHHOW BantoTe, U KpeauTHbI perTuHT
bvHaHcoBOro obssatenbCctBa  WAM  MNPOrpaMmbl  BbiMycKa OTAENAbHbIX  (UHAHCOBBIX
0653aTeNbCTB, NPUCBOEHHbIN 0653aTeNbCTBaM, HOMUHUPOBAHHbBIM B MHOCTPaHHOW BatoTe.

KpeauTHbIV peUTUHI B HaLMOHA/IbHOW BaJiloTe

KpeanTHbI PEeNTUHT 3MUTEHTa, OTpaXkarowmin MHeHne AKPA o KpeanmTocnocobHOCTM
(bHAHCOBOW  HaAeXHOCTW,  GMHAHCOBOW  YCTOMUMBOCTM)  PEUTUHIYyemMoro  auua
no obs3aTeNbCTBaM, HOMUHWPOBAHHBIM B HaLMOHaNbHOW BantoTe, Ui KpeauTHbI pernTmHT
¢dvHaHCcoBOro obs3atenbctBa  WMAM  MPOrpPaMmbl  BbiNycka OTAENbHbIX  GUHAHCOBBIX
0653aTe/IbCTB, NMPUCBOEHHLIN 0643aTeNbCTBaM, HOMUHUPOBAHHbLIM B HaLMOHaIbHOW BasltoTe.

Ba3oBble KpeAUTHbIe PEUTUHIU

K 6a30BbIM KpeauTHbIM peuTMHraM OTHOCATCA KpeAUTHble PEWTUHTW, NPUCBOEHHbIE
PeNnTUHryembiM avuam (Mam mx GUHaHCOBbIM 0b6s3aTenbcTBaM MO0 NMporpamMmaM BbIMycka
OTAeNbHbIX  GUHAHCOBBLIX  06A3aTeNbCTB)  KOPMOPATMBHOrO  CekTopa,  H6aHKOBCKMM
opraHusaumam, HebaHKOBCKMM (WMHAHCOBbLIM OpraHu3auMaM, CTPaxoBbIM OpraHv3aumam,
pernoHanbHbIM

W MYHUUMNANbHBIM OpraHaM BAacTW, a TakXe PEeNTUHIN NPOEKTHOro (GUHaHCMPOBaHWMA.
K 6a30BbIM KpeAUTHbIM peVTUHraM He OTHOCATCA PENTUMHIVM MHCTPYMEHTOB M 06A3aTenbCTB
CTPYKTYPUPOBAHHOTO PUHAHCMPOBaHWA.

O>xugaemMbiii KpeAUTHBIN PEATUHT

B npouecce npucBOeHUs KpPeaUTHOTrO perThHra GUHaAHCOBbLIM MHCTPYMEHTaM, B TOM 4ucie
WHCTPYMeHTam 1 o6s3aTeNbCTBaM CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHNA, NPU OnpeseneHnm
CNOCOBHOCTN PEUTMHIYEMOrO AuLA WCMOAHATL 0b6fA3aTeslbcTBa MO CBOUM KOHKPETHbIM
drHaHCcOoBbIM 0653aTeNbCTBAM WM BbIMYLLEHHBIM UM AOArOBbIM GUHAHCOBLIM MHCTPYMEHTaM,
AKPA MO>eT OCHOBbIBaTbCA Ha NPOEKTE IMUCCUOHHOWN JOKYMeHTauun. B atom cnyvae AKPA
npucBanmBaeT OXWAAEMbIA KPEAWUTHbIA PEUTUHT, KOTOPbIA HABAAETCA OAHWUM W3 3Tanos
MOArOTOBKM KPeAUTHOTO pelTuHra n obosHauvaeTcs nHaekcom “e”. Oxumaaemble KpejuTHble
PENTMHIM MPUCBANBAtOTCA Ha Mepuoj A0 OAHOrO KajeHAapHOro roga (4Ns HakomUTeNbHbIX
CTPYKTYP WHCTPYMEHTOB CTPYKTYpPMPOBaHHOTO ¢GUHaHCMpOBaHMA Tuna warehouse cpok
orpaHvVyeH AaToW  pa3MeLLleHWs  COOTBETCTBYHOLLErO  MHCTPYMEHTa C  eXerogHbiM
nepecMoTpoM). 1o MCTEUEHUM YKa3aHHOrO CpoKa OCYLUECTBAAETCA OT3blB OXMAAEeMOro
KPeAWTHOro perTMHra uan ero nepecmotp. [locne nonyyeHna GUHaNbHOW IMUCCMOHHON
fokymeHTaumm AKPA npucBamBaeT MHCTPYMEHTaM KPEAWTHbIM PENTUHT, KOTOPbIA MOXeT
OT/NINYaTbLCA OT OXMUAAEMOTO.
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B cnyyae cyuiectBeHHOro M3MeHeHWs YCAOBMIW BbiNycka (TPaH3akumK), a TakKe M3MEHeHUs
YPOBHS KPeAUTOCNOCOBHOCTN SMUTEHTA, YPOBEHb OXMAAEMOrO KPeAUTHOrO PenTHIa MOXeT
6bITb NepecMoTpeH.
OueHka co6cTBeHHOW KpeauTocnocobHocTn
OueHka cobctBeHHOU KpeamnTocnocobHoctn (OCK) npepcrtaBnser cobon cybbekTUBHOE
MHeHve AKPA 0O CnocobHOCTM PeuTUHIyeMOro auvua BbIMOAHATL CBOW  (GUHAHCOBblE
oba3aTenbCTBa CBOEBPEMEHHO M B MNOJHOM O0bbeme He3 yueTa Takmx GakTOpoB, Kak:

e BHELLHAA Ype3BblyarHasa NoAAepP>KKa rpynmnbl/CO6CTBEHHUKOB;

e BHeLIHAA Ype3BblyalriHas NoAjep>KKa CO CTOPOHbI FOCYAapCTBa;

® CUCTEMHas 3HAYMMOCTb PENTUHTYEMOTO NLa;

e Jpyrve BHewHune GakTopbl, CNOCOOHbIE MOBAMATL Ha KPeauMTOCNOCOH6HOCTb

PenNTMHIyemMoro avua.

Mpwn onpeaeneHnn OCK AKPA wncnonblyeT pevTUHIOBYH LUKany, aHalOTMYHyt LiKane
KPeAUTHOrO peuTUHra pPenTMHIYEMOro /Mu@, HO C  WCMOJ/b30BaHMEM CTPOUYHbIX OykB
(Hanpumep, “aa”).
HesanpolueHHbIN KpeANUTHbIN PEATUHT
He3anpolweHHbIN KPEeAUTHbIN PENTUHT — 3TO KPEeAWUTHbIA PEeNTUMHI, NpucBoeHHbIn AKPA
6e3 3akntouyeHuMA AOroBopa C PENTUHIYEeMbIM  JIMLOM, WMEIWMM  33A0/KEHHOCTb
No penTuHryemomy dbrHaHCOBOMY 0653aTeNbCTBY MW Nepes TPeTben CTOPOHOM.
B oTaenbHbIX C/Aydasx BO3MOXHO B3aMMOZEWNCTBME PENTUMHIOBbIX aHanntukos AKPA
C PENTMHIYEMbIM IMLIOM B paMKax OCyLLEeCTBIeHNA NpoLeAypbl MPUCBOEHNSA He3anpPOLLUEHHOTO
KPeAMTHOro penTuHra Kak no MHULUMATUBE PENTUMHIYEMOrO NnLa, Tak 1 no nHuumatmese AKPA.
KpeautHasa oueHka
KpeantHas oueHka — cybbekTMBHOe MHeHMe AreHTCTBa O Tekylen u Oyaylien
KPeamMTOCNOCOBHOCTN OLEeHMBAeMOro Auua WAM  OTHOCUTENbHO KPEeAUTHOro KauecTsBa
burHaHCcoBbIX 0653aTeNbCTB, BblIPaXXEHHOE C WCMONb30BaHWMEM COOTBETCTBYHOLEN TUMY
OLleHVBaemMoro avua manm GuHaHCcoBOro obsa3atesibCTBa PENTUHIOBOW LWiKaabl (C npedmKcom
“a"). JaHHaa oueHka ncnosb3lyetrca AreHTCTBOM UCKAKOUUTENbHO B rMpouecce NpucBoOeHun
KPeAMTHbIX PENTUHIOB TPaH3aKUNAM/NHCTPYMEHTaM/PeNTUHTYEMBIM LLAM, KPEAUTHbBIN PUCK
KOTOPbIX 3aBUCUT OT KPeAWTOCNOCOBHOCTM oOueHMBaemblix auvu. KpeauTHas oueHka
npuceanBaeTca Ha ba3e cooTBeTcTBYrOWMX MeTogonornin AKPA No NpMCBOEHUIO KpeauTHbIX
PENTMHIOB, a Tak>Xe C MCMOb30BaHMEM AOCTYNHON AreHTCTBY MHGOPMaLMK NP YCIOBUMN ee
A0CTaTOYHOCTH.
KpeanTHas oueHKa He SBAAETCA KPEAUTHBbIM PENTUHIOM U UCMOb3YeTCs B Clyyae OTCYTCTBUS
y oOueHvMBaeMoro Jvua uam  ¢GuHaHcoBoro obsAsatenbctBa npucsoeHHoro  AKPA
KPEeAWTHOrO pPenTUHra Ha JaTy COBEPLUEHUS PEUTUHIOBOrO AEWUCTBMA B  OTHOLLEHUN
TPaH3aKUWI/VHCTPYMEHTOB/PENTUHIYEMbBIX WL, KPEAUTHbIN PUCK KOTOPbIX 3aBUCUT OT
KpeanToCcnocobHOCTN OLEHMBAEMBbIX NNL.
KpeavTHas oLleHka npucBanBaeTca oLeHMBaeMomy nLy (3MuUTeHTy) 6e3 3anpoca CO CTOPOHBI
OoLeHMBaeMoOro Juvua (AMUTEHTa) W UCKAOUYUTENbHO MpW  OTCYTCTBMM AOroBOpa Ha
npesocTaBAeHNEe PEUTUHIOBbLIX YCAYr, 3aK/JHUYEHHOrO C OLeHMBaeMbIM AMLOM (MMbo B TOM
cyyae, eCl Ha MOMEHT MPUCBOEHUS KPEAUTHOW OLLEHKWN AaHHbI A0roBOop Obla pacToprHyT).
KpeautHaa oueHka He NOoANeXUT PacKpbITUD HEOrpPaHWYEeHHOMY Kpyry Auvl, BKAKOYas
pabotHukoB AKPA, foCTyn KOTOPbIM He NpeAoCTaB/ieH B COOTBETCTBUMN C UX AOXKHOCTHbIMU
06f3aHHOCTAMK, @ TakXke OUEeHMBaeMbIM AuuaMm (3MuTeHTaMm), u4bu obdA3aTenbcTBa
OLleHnBaroTCA.
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OpHako oTaenbHble GakTopbl, OKasaBLIME BAMAHWE Ha KPEAUTHYH OLLEHKY, MOryT ObiTb
packpbITbl B cOoCTaBe MHPOpPMaLMM O PEUTUHIOBbIX AEACTBUAX B  OTHOLUEHUMU
TpaH3aKUNI/MHCTPYMEHTOB/PENTUHIYEMBIX JINL, KPEAUTHBIN PUCK KOTOPbIX 3aBUCUT OT
KpeamMTOCNOCOBHOCTMN OLEHNBAEMbBIX /INLL.

KpeanTHas oueHka MOXeT NpuUcBanBaTbCa 6€3 NPOBeAEHNS PENTUHIOBBIX BCTPEY U NMOJYUeHMs
OT OLLeHNBAEMOTO vLa (3MUTEHTA) BHYTPEeHHeN MHGOpMaLuUKM, O4HAKO B OTAE/bHbIX Cayyasnx
BO3MOXHO B3aWMOAENCTBME PEUTUHIOBbIX aHanntukoB AKPA ¢ oueHMBaemMbiM /NLOM
(3MUTEHTOM) B paMKax OCyLLLECTBIEHUS MPoLeaypbl KPeAUTHOW OLLEHKMW.

KpeantHble pelTUHIM Cy6bEeKTOB M MyHUULMNanbHbIX ob6pa3oBaHuMu Poccuiickoin
®depepauum, a TaK)Ke OpraHOB MECTHOro camoyrnpaBiieHna (cybcyBepeHHble KpeaUTHbIE
PENTUHTIN)

KpeantHble  pentuHry, npucBoeHHble AKPA cybbektam Poccuinckon  ®deapepauyum,
MyHUUMNaAbHbIM 0b6pa3oBaHMAM M OpraHamM MeCTHOrO CaMOyMpaBieHUs, a TakXke WX
OoTAeNbHbIM  QUHAHCOBbIM  obs3aTenbCTBaM, B COOTBETCTBMM €  desepanbHbIM
3aKOHOAATEeNbCTBOM  OTHOCATCA K KAaTeropum  CyBEPEHHbIX  KPEeAUTHbIX  PEUTUHIOB.
Knaccndumkauma gaHHbIX PEUTUHIOB Kak CyBEPEHHbIX HE O3HAYaeT NapuTeTa KPeAUTHOro pucka
cybbeKTOB M MyHMUMMNanbHbiXx obpasoBaHui Poccuiickon Depepauumun, a Takxke OpraHoB
MECTHOro CaMOynpaBieHUsA U KpeanTHOro pucka Poccuiickon Oeaepaumm.

B xoze npucBoeHMs CybCyBEpPEHHbIX KPEeAUTHbIX PEUTMHIOB AreHTCTBO HEe YyuuTbiBaeT
3KCTPaOPAMHAPHYH NMOMOLL CO CTOPOHbI desepasbHOro NpPaBMUTENbCTBA, MOCKOIbKY OHa, Kak
NpaBwW/IO, OKa3blBaeTCA pPervoHasbHbIM OpraHamM B/acTU B ClAyyae BO3HMKHOBEHUs ¢opc-
Ma>XOPHbIX OBCTOATENBCTB M HOCUT Pa30BbIA XapakTep.

KPEAMTHbIe pEﬁTMHrM HagHaUlNOHaJ/IbHbIX 6aHKOBCKUX opra|-||/|3au,v||7|

KpeanTtHble penTtuHrn, npncsoeHHole AKPA HagHaunoHanbHbIM 6aHKOBCKMM OpraHum3aumsam,
a TaKke Ux oTAeNbHbIM GUHAHCOBLIM 06sA3aTeNbCTBaM, OTHOCATCA K KaTEeropum CyBEpPEeHHbIX
KpPeaUTHbIX peuTUHroB. Knaccmbumkauma AaHHbIX PENTUMHIOB KakK CyBEepPEeHHbIX He O3HauyaeT
napuTeTa KpPeAMTHOrO pucka HaAHaLMOHaNbHbIX OAHKOBCKMX OpraHusauuMi U KPesuTHOro
pucka Poccumickon ®egepaymn.

2.2. MNMporHo3s no KpeauTHOMY PEeMTUHTY U cTaTyc «PeuTUHr Ha nepecmoTpe»
MporHo3 no KpeaUTHOMY PEeNTUHTY

[porHo3 no KpeauTHOMY pPentuHry (nporHo3) — MHeHne AKPA O BEpOATHOM M3MEHeHuMU
KPeAMUTHOrO penTMHra B TeYeHWe OnpeseNeHHOro BPEMEHHOrO WHTepBana (0b6blyHO OT 12
50 18 mecsiueB). [Npun onpeseneHn NPorHo3a No KPeANTHOMY PENTUHTY AreHTCTBO NPUHMMaEeT
BO BHMMaHMe He TO/IbKO M3MeHeHne COHCTBEHHOW KPeAUTOCMOCOBHOCTN PENTUHIYEeMOro anua
(WA KPeauTHOro KauyectBa QUHAHCOBOro 06sA3aTeNbCTBA) M PaKTOPOB MOAAEPXKKM, HO
N TEHAEHUMM OMepaunoHHOW Cpefbl M 3KOHOMWKW. [IpOrHo3 no KpeguTHOMY PEenTUHrY
NoApa3AenseTcs Ha YeTbipe KaTeropuu:

e TO3UTMBHbIN — TMpeAnosaraeT C BbICOKOW JONe BEPOATHOCTM MOBbIWEHUE
PENTUHTa;

e HeraTMBHbIN — NpeAnoiaraeT C BbICOKOW JONer BEPOATHOCTN MOHMXXEHWE PEUTUHT;

e (CTabunbHbIN — npeanosiaraeT C BbICOKOW JA0JEeN BEPOATHOCTU HEU3MEHHOCTb
PEVNTUHT3;
18 mapTa 2022 OCHOBHbIE MOHATUA, UCTTOAb3YEMbIE AHaAUTUYECKUM erAVITHbIM CTpaHMLI,a | 7
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. pa3BVIBaI-OLLI,Ml\/’lCFI — npejgnoniaraetT BO3MO>XXHOCTb pa3dHOHaMNpPaB/IEHHOTO ABUXEHUA
pe|7|T|/|Hra: HEN3MEHHOCTb, NOBbILLEHNE NN MOHWNXKEHUE.

[MpOrHo3 No KpeaMTHOMY PENTUHIY He NPUCBAMBAETCA KPEAUTHBIM PEUTUHIaM MHCTPYMEHTOB
W 0653aTenbCTB  CTPYKTYPUPOBAHHOTO  GUHAHCUPOBAHUA WM TpaH3aKUWWA  MPOEKTHOro
brHaHCMpOBaHUA, a Takke B C/lyvae NPUCBOEHMA KPeANTHOTO penTnHra Ha yposHe D, SD, RD.

Hannumne nporHosa nmbo nameHeHMe NporHosa no KPeauTHOMY PEUTUHTY He obsA3aTenbHo
NpeALecTByeT U3MEHEHWNIO KPEAUTHOTO perTUHra.

PeATUHIr Ha nepecmoTpe

KpeanTHbIN pPENTUHT PENTUHIYEMOrO /ML MOXET MMETb CTaTyC «PeNTUHI Ha nepecMoTpe».
OTO O3HayaeT, UTO AreHTCTBO MOXXET U3MEHUTb KPEAUTHbBIV PENTUHT B ByayLiem, Kak NpaBuo,
Ha ropu3oHTe 90-180 aHel. MprcBOEHME JaHHOTO cTaTyca 6a3mpyeTcs Ha NAEHTUOULMPYEMBIX
COBBITUAX U KPATKOCPOUHbIX / CPeAHECPOUHbIX TPeHAaX, CMOCODOHbIX MOBAUATL Ha YPOBEHb
KPeaMTOCNOCOBHOCTN PEUTUHIYEMOTO J/iMLA WAN  KPEAUTHOro KadectBa (GUHaAHCOBOTO
obAzatenbcTBa.

B TeueHme OAHOro KaneHZAPHOro roja nMoOCAe YCTaHOBAEHUA cTaTyca «PenTuHr Ha
nepecMoTpe», HO He MO3jHee peryiaTopHOro cpoka MnepecMoTpa AaHHOMO KpPeauTHOro
pevitnuHra AKPA npoBOANT PENTUHIOBbIA KOMUTET B OTHOLLIEHWN TaKOTO KPEAUTHOIO PEUTUHTA.
PentuHroebin komuteT AKPA KnMeeT MNpaBO MNPUHATb PelleHWe Kak O CHATUW, Tak U O
coxpaHeHuu ctatyca «PeWTuHr Ha nepecmoTpe». [pn NPUHATUN pPeLUeHNs O COXPaHEeHWUM
ctatyca «PevTnHr Ha nepecmotpe» AKPA npoBoAgVT crefytowmini penTUHIOBbIA KOMUTET
B OTHOLUEHUN TaKOro KPeAUTHOrO penTMHra He no3jHee pPeryasTopHOro cpoka €ro
nepecmoTpa.

Cratyc «PeUTWHr Ha nepecMoTpe» MOXeT ObiTb MPUCBOEH Kak 6a30BbIM PENTUHram,
TaK W KPEAUTHbIM PeuTUHIaM MWHCTPYMEHTOB W 06f3aTenbCTB  CTPYKTYPUPOBAHHOrO
dVHaHCMpOBaHMA.

AKPA BblaensieT onpejeneHHble TUMbl  OBCTOATENbCTB, KOTOPble MOMYT MPUBECTU
K NPUCBOEHMIO cTaTyca «PenTuHr Ha mepecMoTpex:

e cobbITve (OTKNOHEHWEe KPaTKOCPOUYHOro/CpeAHEeCcpPOYHOro TpeHaa OT OXWUAAEMOro
HanpaBJeHMsa) MNPOU30OWIO WAM C OONbLION BEPOATHOCTHKO MPOM3ONAET Ha
ropm3oHTe 90-180 gHen, n/van pns NPUHATUA PELLEHNA O PENTUHTOBOM AENCTBUMU
TpebyeTtcs JononHuTeNbHas MHPOpPMaLMs;

e MO MHEHWIO AreHTCTBa, NPOM30LLNO CyLLleCTBEHHOE N3MeHeHune
KPeaMTOCNOCOOHOCTN  PEUTUHTYEMOro  /Mua  WAW  KPEeAWUTHOro  KayecTsa
duvHaHcoBOro ob6sa3aTtenbCcTBa, HO B JAaHHbIA MOMEHT CTeMeHb BAWUAHUA 3TOro
M3MEHEHNS Ha KPEeAVTHbIA PEUTUHT B KPaTKOCPOYHOM MepcrnekTnBe TPYAHO
OLLeHUTb.

CraTyc «PenTuHr Ha nepecMoTpe» NoApa3aensieTca Ha TPU KaTeropum:
® MO3UTMBHbIV — NpejnonaraeT BO3MOXHOE NOBbILLIEHNE PEUTUHT3;
e HeraTuBHbIM — NpeanonaraeT BO3MOXHOE NOHUXEHNE PENTUHTa;

. pa3BI/IBaI-OLLI,I/II\/JICFI — npejgnonaraet BO3MO>XXHOCTb pa3dHOHaMpPaB/€HHOTO ABUXKEHUA
pe|7|T|/|Hra: HeN3MEHHOCTb, NMOBbILLEHNE NAN NMOHWMXXEHWE.

MpucBoeHMe cTaTyca «PenTuHr Ha nepecMoTpe» He 0bA3aTeNbHO MpesLIecTByeT N3MEHEHNIO
KPeAWTHOrO penTuHra.

OCHOBHbI€ NOHATUA, UCNOAb3YEMble AHAAUTUYECKUM KpeAUTHbIM
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B cnyuyae npucBoeHus cratyca «PeATUHI Ha NepecMoTpe» NMPOrHO3 MO KPEeAUTHOMY PENTUHTY
He npucBamBaetca. Ctatyc «PelTMHr Ha nepecmoTpe» MNpuUcCBaMBaeTCs C yKasaHWeM ero
KaTeropmu (MO3UTUBHbIW, HEFAaTUBHbINA UAN Pa3BUBAOLLNNCS).

2.3. PeiATuHroBble aencTBus

MonoxeHusa pa3gena 2.3 pacnpocCTpaHAOTCA Ha H6a30Bble KPEAUTHbIE PEUTUHIM U PENTUHIU
WHCTPYMEHTOB U 0653aTeNbCTB CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHMS.

MpucBoeHue KpeaAUTHOrO peTHHra

MpuncBoeHeM KpeanUTHOrO penTrHra ABAAETCA AeNCTBUE AreHTCTBa No onpeaeneHmnto YPOBHS
KPeAWTHOro penTuHra 1 NPorHo3a rno Hemy Ala PENTUHIYEMOro ANLA, BbIMOJAHAEMOE BNepBble
WA Nocne OT3blBa MPUCBOEHHOTO paHee penTuHra. [pucBoeHVe KPeaAWTHOro penTuHra
ocyLLecTBAsSeTCA penTmHrosbiM komuteTom AKPA.

[pucBOeHHblE AreHTCTBOM KpPeAuTHble PEUTUHIX pa3smellaroTca Ha Beb-cante AKPA
http://www.acra-ratings.ru B BuAe npecc-penv3a O MNPUCBOEHUN PEUTUHIYEMOMY AuLy
OMpeAeneHHOro peuTUHra WMAM O APYroM PEeUTUHTOBOM AeUcTBuMW. [lpn 3TOM JaHHas
nHbopmauma byaeT JOCTYNMHA HEOTPAHUYEHHOMY KpYry AnL,.

MoAaTBepiKAeHMe KpeAUTHOro pelTUHra

Mos noOATBEPXAEHMEM KPEAWTHOTO PEWTMHIra TMOHWMAETCHs PacCMOTPEHWE penTuHra
Ha PEenWTMHIOBOM KOMMWTETE, B pe3y/bTaTe KOTOPOro MPUHATO PeLUeHWEe O COXPaHeHUn ero
YPOBHS.

MepecMoTp KpeaUTHOro perTUHra

Moz nepecMOTPOM KPEAUTHOrO pPenTUHra MOHWMMAETCs pPacCMOTPEHWE pPEenTUHra Ha
PENTUHIOBOM KOMMWTETE, B pe3y/bTaTe KOTOPOro MPUHATO peLleHne 06 W3MeHeHUW ero
YPOBHS: MOHUXEHUN (Ha OAHY UM Bonee CTyneHel OTHOCUTENbHO TeKYyLLEero YPOBHS) UK
NOBbILLIEHWM (Ha OZHY WK Bosee CTyneHen OTHOCUTENbHO TEKYLLIETO YPOBHS).

3mMeHeHVe NporHo3a no KPeaAUTHOMY PENTUHIY — 3TO PENTUHIOBOE AeNCTBME, O4HAKO OHO
He ABSeTCA NepecMOTPOM KPeAUTHOTO PENTUHTA.

OT13bIB KPEeAUTHOIO PeMTUHTa

OT3blB KPEAWTHOTO pPenTMHra O3HayaeT, 4YTo peuTUHryemoe amuo (Mam ¢uHaHcoBoe
0653aTenbCcTBO) BONblIe HE MMeeT AelCTBYHOLWNX peuTUHroB AreHtctBa. OT3bIB KpejuTHOro
penTMHra MoXeT 6bITb MHULIMMPOBAH Kak PEUTUHTYEMbIM NNLIOM, Tak U AT€HTCTBOM.

Mpoueaypa OT3biBa KPEAUTHOTrO PENTMHIa MPOUCXOAUT B COOTBETCTBUM C BHYTPEHHUMMU
pokymeHTamun AKPA 1 ycnosmamm cornawennin mexay AKPA n pentuHryemsim anuom. Bmecte
C TeM pelleHve O HeoHXOAMMOCTN PacCMOTPEHUA Ha PEUTUHTOBOM KOMMUTETE BO3MOXHbIX
PEVTUHIOBbIX AENCTBUIN B OTHOLLEHUN PEUTUHIYEMOro anua nam drHaHcoBoro obssaTtenbCcrea
Npw OT3blBE KPEAUTHOrO PENTUHIA BbIHOCUTCSA OTAENbHO B KaXAoM ciydyae. [laHHoe pelueHne
onpegensetca NpenMyLLeCcTBEHHO Ha OCHOBaHMM HeObXOAMMOCTM aKTyanu3aumu YpOBHSA
KpPeAUTHOTrO pPevTUHra Uan OLEeHKN COBbITUI, HEMOCPEACTBEHHO NPEJLLIEeCTBOBABLUNX OT3bIBY
KPeAMTHOrO penTuHra.

AKPA He BnpaBe OT3blBaTb KpegnTHbIE peﬁTMHI’M Ha OCHOBaHWM U/NAK B CBA3MU C peweHnamMm
OpraHoB BaAaCT NHOCTPAHHbIX TOCYyAapcCTB, Cy6'beKTOB MeXAYHapPO4HOIo npaga, a Tak>ke NHbIX
Jny, pelleHne KOTOopPbIX O6yCI'IOBJ'IeHO peweHnaMn yKasaHHbIX and, eCn Takne pelleHunA,
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no mHeHuto AKPA, HenocpeacTBEHHO He 0Ka3blBatOT BANAHNA HAa CNOCOOBHOCTb PENTUHIYEMOTO
NLUA WUCMONHATL NPUHATbIE Ha ceba PuHaHcoBble obA3aTenbcTBa MO0 Ha KPEAUTHBIN PUCK
dunHaHcoBoro obsAzartenpcrea AV GUHAHCOBOIO NHCTPYMEHTA.

2.4. O6bwume onpepeneHns
MeTtoponorus (penTUHroBas MeTo4,0/10rms)

My6anunble  gokymeHTol AKPA, onpegenstowme npuHumnbl 1 GOpMbl  aHanv3a
KOJMUECTBEHHbIX W KauyeCTBEHHbIX (aKTOPOB W MNPUMEHEHUS MOAenen W KIKYEBbIX
PENTMHIOBbIX  MPEANONOXEHUN, Ha OCHOBaHMM  KOTOPbIX MPUMHMMAETCA  peLUeHune
O PEVTUHIOBOM AENCTBUN.

PeiATuHryemoe nmuo

FOpuanueckoe nnuo wam nybanyHo-npaBoBoe o0b6pa3oBaHMe, CMNOCOBHOCTb WCMONHATbL
NpuHATbIE Ha ceba duHaHCcoBble o0b6fA3aTenbCTBa (KPeAUTOCNOCOBHOCTb, dUHaHCcOBas
HaZeXHOCTb, (GUHAHCOBas YCTOMYMBOCTb) KOTOPbIX MPAMO WAM KOCBEHHO OLEHEHbI
B KPEAUTHOM PENUTUHTE.

KpeanTHbIN penTMHT MOXeT BbITb MPUCBOEH GMHAHCOBLIM 06583aTeNbCTBAM M MHCTPYMEHTaM
6e3 NPUCBOEHNA KPEAUTHOTO PEeuTUHra JAOMKHUKAM MO  PeUuTMHIyeMbiM  (UHAHCOBbLIM
ob6s3aTeNbCTBaM UM AMUTEHTAM PeUTUHTYeMbIX GMHAHCOBbBIX MHCTPYMEHTOB.

YnpaBneHue (cyw,ectBeHHOe BO3AEeNCTBME) peryaatopa

PentuHrn RD, RD(RU) — penTuHryemoe nuo Haxo4amnTca Nnoj ynpaBiaeHeM (CyLeCcTBEHHbIM
BO34ENCTBMEM) peryaatopa UAnM MHOW YNOJHOMOYEHHOMW 3aKOHOAATeNbCTBOM OpraHu3aumm
(opraHa), Hanpumep, B clyyae BBeAEHMA BPEMEHHOW agMUHUCTPaumun. Kak npaBuio, B Takmx
Cy4asx perynatop MOXET onpefendtb NPUOPUTETHOCTb WCMNOAHEHUA 0653aTeNbCTB MK
npuvocTaHaBANBaTb BbINaTbl KPeAUTOPaM.

PentuHrn RD, RD(RU) He nogpa3ymeBaroT Haanums GakToB HECBOEBPEMEHHOIO BbINOJIHEHMSA
OAHOTO VAN HECKONbKMX OTAE/bHbIX 06A3aTeNbCTB PenTrMHryemoro anua. Bmecrte ¢ tem, no
MHeHunto AKPA, y opraHum3aumin Bo3pactaeT HeornpeaeneHHOCTb OTHOCUTENbHO WCMONHEHMA
OTAeNbHbIX 006dA3aTenbCTB B C/lyvae  BbIHY)XAEHHOrO MomnajaHua noj  CylwecTBEHHOe
BO34EWCTBME peryaatopa WMANW MHOW YMOJHOMOYEHHOW 3aKOHOAATeNbCTBOM OpraHu3aummu
(opraHa).

Aedont v pedpontHbie penTUHIU
B pamkax Kaxzon perTMHIoBOW LiKaibl AreHTCTBO BblAensieT ABa Tuna AeONTHbIX PEUTUHTOB:

e SD, SD(RU) — penTnHryemoe AnLo HaxoamnTca B COCTOAHUN gedonTa No O4HOMY U3
cBOUX  PUHaAHCOBbLIX o0bs3aTenbctB. [lpy  3TOM  AreHTCTBO nojaraeT, 4To
PEVTUHTYyEMOE JNLO MPOAOSXKNT CBOEBPEMEHHOE OOC/AYXMBaHWE  APYrux
brHaHCcoBbIX 0653aTeNbCTB.

e D, D(RU) — penTuHryemoe avMuo HaxoAWUTCA B COCTOAHUM AedonTa MO CBOMM
drHaHCOBbIM 0bs3aTeNbCTBAM.

MNoa pedontom pentnHryemoro anua AKPA noHVMMaeT caegyroluee:

1. HapyweHwe HemnpepbIBHOCTY PUHAHCOBO-XO3AMCTBEHHOM AEeATeNbHOCTI
PEeVTUHIYeMOro anLa, B TOM YnCe:
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e npeKkpaleHne XO3AWCTBEHHOW [AeATeSIbHOCTM XO3AMCTBYtoWero cybbekta 6e3
nepexoza B NOpsAAKe YHVBEPCAJbHOrO NPaBOMNpPeeMCcTBa ero npae 1 0ba3aHHOCTEN
K 4pYTvM anuam;

® OJIOXUTENBHOE peLleHMe gena 0 6aHKPOTCTBE B CYAE;

e HaNOXeHMVe apecTa TpeTbel CTOPOHOW Ha UMYLLLECTBO AO/IKHMKA, B pe3y/bTaTe yero
PEVTUHIYEMOE NNLLO HE MOXET OCYLLECTBAATb XO3AUCTBEHHYH AEATENbHOCTb;

® HaxoXAeHWe PeuTMHIYeMOro Anua B OAHOW M3 npoueayp, NPUMEHSeMbIX Mnpwu
paccMOTpeHUn gena O ero 6OaHKpPOTCTBE B COOTBETCTBMM C  AENCTBYHOLLMM
3aKOHOZaTeNbCTBOM, e, No MHeHuto AKPA, aaHHas npoueaypa ¢ 60sbLioM
BEPOSATHOCTbIO NMPUBEAET K OAHOWN 13 CUTYaL MK, ONUCAHHBIX B MyHKTE 2 onpeaeneHus
NOHATUA «A4ePOonT».

2. Tekywas w/vam byayuias HeCNOCOHBHOCTb (MO MHEHWHO AreHTCTBa) PEUTUMHIYEMOro
nua obcnyxmBaTb GUHaHCOBble 06A3aTeNbCTBa, OCHOBbLIBAMOLLAACA Ha OAHOM U3
NePeUNCNEHHbIX HUXE KPEAUTHbIX COOBbITUIA UAN NX COBOKYMHOCTU:
® HEWCMNONHEHHbIe UAM OTNOXEHHbIE BbiMAaTbl MPOLEHTOB MAN OCHOBHOMO AOJra no

KOHTPakTHbIM 0bsA3aTenbCcTBaM (32 WUCK/AHOUYEHMEM  MPOMYLLEHHbIX  BbIMAaT,
AOMNYCTUMBIX NIbFOTHBIM MEPUOAOM, YKa3aHHbIM B 4OrOBOpE);

e BCTYNJNEHWE B CWJIYy OrOBOPKM O JAOCPOYHOM HACTYMNEHUN CPOKa WCMOJNHEHMUSA
obA3atenbCctBa B CBA3M CO BCTYM/JA€HMEM B CWIy OFOBOPKM O JAOCPOYHOM
HaCTynaeHUn cpoka WCMOJHEHUA NH060ro M3 Apyrux aHanorvyHbix obs3aTenbCcTs
(kpocc-akcenepaums);

e BCTYNJNEHWEe B CWIYy OrOBOPKM O JAOCPOYHOM HACTYMNEHUN CPOKa WCMOJAHEHMUA
obsAzatenbctBa B CBA3M C obbABAeHMem gedonta no abOMy Apyromy
aHa/sorMUYHoMy 06a3aTeNbCTBY PENTUHIYEMOro iua (Kpocc-aedonT);

e 0OTKa3 WAM MOPaToOpuM, NPU KOTOPOM KOHTPareHT OTKa3blBaeTCA OT COBepLUeHUs
niaTexka Wav ocrnapuBaeT KPUAUYECKYH CUNy 006A3aTenbCTBa;

® pecCTpyKTypu3auma 3af0/KEHHOCTW, NoBaeKwasa 3a cobor OAHOCTOPOHHUIN OTKa3,
OTCPOUKY UAM M3MeHeHMe rpadmka NoraeHmsa 3a0/KEHHOCTU /NN U3MEHEHNE
NPOLLEHTHOW CTaBKW, NpejnonaratoLlee MeHee BbiroAHble 418 KPeauTOpOoB YCA0BUS;

e 0OMEH aKTMBOB B paMkax CTpecc-CLeHapus, Mpu KOTOPOM OfHOBPEMEHHO
BbIMOJIHAKOTCA ABa YCNOBUA:

. peVTUHIyeMOe  ANLO  NpeasnaraeT  KpPeAUTopamM  HOBbIM  wan
PEeCTPYKTYPUPOBaHHbIA AJOAT (B KOMOBWHaUUW C APYrvMMW  akTuBamu),
OVICKOHTMPOBAHHbIE  MOCTYMJEHMA B pamkax KOTOPOro  MeHblue
AVICKOHTMPOBAHHbIX MOCTYMAEHMA NO NepBOHaYa bHOMY AOATY;

. JaHHas onepauus  MO3BOASIET  PEUTUHTYyEMOMY  auuy  mn3bexatb
H6aHKpoTCcTBa MM fedonTa MO naaTexy B byayLiem.

e OT3bIB Yy PEUTUHTYEMOrO /LA JIMLEH3UM Ha OCYyL,eCcTBJEHNE OCHOBHOW
onepauMoHHON AeATENbHOCTM UM HEBO3OOHOB/IEHME ee AENCTBUS.

B HekoTOpbIX CyYasx OTAeNbHbIE MPOCPOYEHHbIE NAATEXN MOTYT HE YUNTbIBaTbCA AreHTCTBOM
npy npusHaHum pedonta — 3ajepXkKa nnaTexa npomsowsia Mo TEXHUYECKUM WK
aAMVHUCTPATUBHBIM NPUYMHAM; OHa He 0BYC/IOBIeHa KPeAMTOCNOCOOHOCTbIO PENTUHIYEMOTO
NNL@; oHa bbl1a yCTpaHeHa B TeYEeHMe KOPOTKOro MpoMeXyTKa BPeMeHU (Kak NpaBuio, 40 Tpex
paboumnx gHen).
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AKPA He paccmaTpuBaeT B KauyecTBe cobbiTvA aedonta pevTUHIyemMoro avua UCNONHEeHMe
PEVTUHIYEMbBIMW IVLLAMW BaNOTHbIX 06A3aTenbCTB B BaatoTe Poccumckon Pepepaunn.

B caenkax CTpPyKTypuMpOBaHHOIO W MPOEKTHOro GUHAHCMPOBAHUA 4YacTUYHOE CrMcaHue
OCHOBHOW CyMMbl 33afl0/DKEHHOCTM MO GUHAHCOBbIM 0b6A3aTenbCTBaM 3MUTEHTA MOXET He
ABNATbCA CObbITMEeM AedonTa, B TOM 4UMcae MpU UCMOb30BaHUM MEXaHW3MOB MOBbILLEHNA
KpeauTHoOro KkavectBa GWHAHCOBOTO WMHCTPYMEHTa C  WUCMOJ/Ib30BaHWEM  KOHTPaKTHOW
cybopamHaumm no caenkam ¢ HeCKOAbKUMM BblMyCKamu.

AedonTt peTMHryembix vl No HEKpeAUTHbIM obA3aTeNbcTBam

B cnyuae ecnm obnactb npumeHeHuns metogonorum AKPA noppasymeBaeT OLEHKY pucKa
noTepb WHBECTOPOB B HEKpPeAWUTHble obA3aTenbCTBa PEWTUHIYEMOroO /vua, TO B KayecTBe
cobbiTna pedonta npusHaetca Tekywas w/wmanm Byayuwias HeCcnocobHOCTb, MO MHEHUIO
AreHTCTBa, PENTUHIYEMOrO NLa CBOEBPEMEHHO M B MOJHOM ob6beMe 06CNyXnBaTh AaHHbIN
BMA4  006f3aTeNbCTB WM HapylleHWe  HenpepbiBHOCTM  GUMHAHCOBO-XO3AWCTBEHHOW
AEeATeNbHOCTN PEUTUHIYEMOTrO nLa.

3 KpeAUTHbIW PEeMTUHI UHCTPYMEHTOB U 06A3aTeAbCTB

CTPYKTYPUPOBaHHOro GuHaHCUPOBaHUA

KpeautHbln  pentuHr, npucBamBaembln  AKPA  umHcTpymeHTam 1 obsA3aTenbcTBam
CTPYKTYPUPOBAHHOTO (GUHAHCUMPOBaHUA, ABASETCA CYOBbEKTMBHBIM MHEHMEM AreHTCTBa
O BEPOSATHOCTU 7 BENNYNHE notepb no PENTUHIYEeMbIM ob6s3aTeNbCTBaM
cneunann3npoBaHHOro obuwectea (MAM NOAOOHbLIX SMUTEHTOB U PEUTUHTYEMBbIX INLL), KOTOPbIE
3aBMCAT OT CMOCOBHOCTM Cheuvann3vpoBaHHOro obluectBa WUCMONHATL CBOU (UHAHCOBblE
obsA3atenbcTBa, obecneyeHHble 3al0roOM JAeHEeXHbIX TpeboBaHWUM W/WAM 3a10TOM WMHOTO
MMYLLECTBA, MPUHaA/NeXallero 3TOMYy Cneunann3mpoBaHHOMY OOLWECTBY W/WUAW TPEeTbUM
nuam.

KpeanTHbI peUTUHT MHCTPYMEHTOB M 0653aTeNbCTB CTPYKTYPUPOBAHHOTO GUHAHCUMPOBaHWMS,
KaK MpaBuO, OTpaXkaeT:

® KpPeAWTHOE KauyecTBO HECKOJIbKMX aKTUBOB, HaxOAALMXCA B nopTdesne 3as10roBoro
obecneueHns GUHaHCOBbLIX 0b6s3aTeNbCTB CNeLnann3npoBaHHOro obulectea (Mam
NOAOOHbBIX SMUTEHTOB U PEUTUHTYEMBIX NLL);

e 3aKOHOJATe/IbHble U JOTOBOPHbIE MEXaHWU3MbI, ONpeaenstoLme ocobbln NPaBoBOWN
cTaTyC cneunannsMpoBaHHOro obuiectBa M yMeHblUalolMe BepOATHOCTb €ro
6aHKpPOTCTBa;

e OpPAAOK pacrnpegeneHua TMOTOKOB HaJWU4YHbIX JAEHEXHbIX CPeacTB  Mexay
Aep>kaTensiMm O4HOTO UM HECKO/IbKMX BbIMYCKOB CMeLanm3npoBaHHOro obuectsa
N KOHTpareHTaMu no CAesKe;

e KpeauTHble M OMnepaLMOHHbIE PUCKW, CBSi3aHHble C KOHTpareHTamu Mo CAeske,
M WX BAVMAHWE Ha  KpeauTHOe  KauyecTBO  PUHAHCOBbIX  06A3aTENbCTB
Ccneunann3npoBaHHOro obLLecTBa;

® MExaHW3Mbl MOAAEPXKM KPEAMTHOro KayecTBa W/VMAN ANKBUAHOCTUN GUHAHCOBbIX
0643aTenbCTB Cnewnann3npoBaHHoro obuectsa.

AKPA  pasrpaHvuvMBaeT  KpeAWTHble  PEUTUHIN  MHCTPYMEHTOB 1”1 06A3aTenbCcTB
CTPYKTYPUPOBAHHOTO GUHaHCMPOBaHUA W 6a3oBble KPEeAUTHblE PEUTUHIY, OTPa>KEHHble
B HaLMOHaNbHOWN PENTMHIOBOW LWKane ans Poccunckon desepauunn, n NpUMEHSET KO BCEM
KPeAUTHbIM  pPEeWTUHraM  WHCTPYMEHTOB U 06f3aTeNbCTB  CTPYKTYpPUPOBAHHOIO
bVHaHCMpPOBaHUA MO HauMOHaNbHOW WKane ana Poccuiickon deaepaumm nHamkatop (ru.sf),

OCHOBHbI€ NOHATUA, UCNOAb3YEMble AHAAUTUYECKUM KpeAUTHbIM

18 mapta 2022 . . .
PeiTHroBbIM AreHTCTBOM B PEUTUHIOBOM AEATEALHOCTH

CrpaHuua | 12



a K KPeAUTHbIM pPeUTUHraM MHCTPYMEHTOB UK 00A3aTenbCTB  CTPYKTYPUPOBAHHOIO
bVHaHCMPOBaHWS NO MEXAYHAaPOAHOM LWKane nHankatop — .sf.

NHpukatopbl (ru.sf) wn .sf, uncnonblyemble ANns KPEAWUTHbIX PEUTUHTOB WHCTPYMEHTOB
N 0643aTeNbCTB CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHWSA, YKa3biBAET Ha TO, UTO MHCTPYMEHTbI
n obsaszatenpCTBa CTPYKTYPUPOBAHHOIO GUHAHCMPOBaHUA N 6a30Bble LieHHble Bymarn moryTt
NMeTb pa3/InyHble XapaKTePUCTUKM PUCKOB.

Bmecte ¢ tem metogonormm AKPA paspaboTaHbl C Lenbo AOCTUXKEHUS COMOCTaBUMOCTM
KpPEeAMTHbIX PEUTUHIOB CEKTOPA CTPYKTYPUPOBAHHOIO GUHAHCMpPOBaHMA 1 6a30BbIX KPeAUTHBIX
PEVTUHIOB NPU N3MEPEHMM CTAaTUCTUKN AedONTOB B JONTOCPOYUYHOM NEPUOLE.

[Nns HEKOTOPbIX MHCTPYMEHTOB CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHNA U TMOPUAHBIX LLEHHbIX
Hymar, B KOTOpbIX CObbITMA aAedonTa No GMHAHCOBLIM 0bA3aTeNbCTBAM MO0 He OnpeseneHb,
NMB0O  He  COOTBETCTBYHOT  OXMAAHWAM  WHBECTOPOB  OTHOCUTE/NIbHO  PeryisapHoOCTU
W CBOEBPEMEHHOCTM BbINAAT, PEUTMHIU OTPaXKatoT BEPOATHOCTb YLEHEeHUs U GUHAHCOBbIX
noTepb B Cyyae yLeHeHus.

YU,eHeHMe q)VIHaHCOBbIX MUHCTPYMEHTOB Uiun o6sa3aTenbcTB

®OUHAHCOBbLIN MHCTPYMEHT WA 06sA3aTenbCTBO, Bk/AOYas rnbpuaHble LeHHble 6ymaru
n npuBuaernpoBaHHble akumn (no onpegeneHnto AKPA), MOXeT NoABepPrHyTbCA YLEHEHUIO,
€C/IN CyMMa BbINAAT AOJXKHMKA, MOAyyYeHHas (MM ¢ HONbLION BEpPOATHOCTBHO OXMAaemas
K MOJIyYEeHMNI0) MHBECTOPOM, OKa3blBaETCS MEHbLUE TOW CYMMbl, KOTOPYHO OH MOT 6bl OXnzaaTtb
npwv yCAOBUWN OTCYTCTBUA GUHAHCOBbLIX MPO6AEM Yy AOMKHUKA WA NPU YCAOBUM OTCYyTCTBUA
NPenATCTBUI BbIMJaTaM CO CTOPOHbI TPETbUX ANL,. YLIEHEHNE MOXKET NPOU3OUTUN JaxKe B TOM
cyyae, eci KOHTPaKTHblE YCI0BUA SMUCCUUN UAWN KOHTPAKTHOE COrialleHue, 3ak/toyYeHHoe
C MHBECTOPOM, He npejnosaratoT AN WHBECTOpa MpaBOBbIX CPeACTB MpefoTBpaLleHus
WAV NPeoAONEHNA MOCNEACTBUIN TakuX 3aTPYAHEHWUIA N NPenATCTBUIA (HanpuMep, NpaBa nojgayu
3asB/IEHMSA O MPU3HAHUM AOKHMKA BAHKPOTOM).

yLI,EHEHI/Ie NMO3BOAAET BbIABAATL yXyALUEeHNE nnaTeXxecnocobHOCTH AOJ/DKHUKa A0 HaCcTynaeHnaA
p,eq)onTa N MOXET CAYyXWUTb bonee CBOEBpPEMEHHbBIM NMOKa3aTesnem HeraTMBHOMN AVNHAMUKN
MHBECTULIMOHHOTO nopchenﬂ.

AKPA moxeT cuntaTb GMHAHCOBBIN MHCTPYMEHT UM 06583aTeNbCTBO IMUTEHTA YLEHEHHbIM,
ecnu:

1. Hactynaet nto60e 13 cobbiTnii, COOTBETCTBYHOLLMX OnpeaeneHnto geponta (cMm. «Jedont
N 4edONTHbIE PENTUHIU»).

2. [lpowusownn ponyctumble MO YCAOBMAM JOFOBOpPAa 3aZep>kKW MIaHOBbIX BbinaaTt
AVNBUAEHAOB, MPOLEHTOB, OCHOBHOM CyMMbI 33/J0/IKEHHOCTU MO NPUBUAETMPOBAHHbIM
aKLUMAM, APYTUM TMOPUAHBIM UHCTPYMEHTAM WM Xe BbINAAT MPOLLEHTHbIX NiaTexen no
3a/l0/I)KEHHOCTU WNHCTPYMEHTOB 7 0653aTeNbCTB CTPYKTYPUPOBAHHOIO
drHaHcMpoBaHUs. Moao6HbIe 3asepPXXKK BbIMAaT MOFYT HabOAATbCS, CPEAN MPOUMX
CNyyaeB, MO BbiMyCKaM WHCTPYMEHTOB  MOBBILWEHHOTO  KPEAWUTHOTO  PUCKA,
NPeAOCTaBASOWMM BO3MOXHOCTb KOHBEPTALMM 3a40/KEHHOCTU MO MPOLLEHTHbIM
naaTexam B ZOMOJHUTENbHYHO 33J0/I)KEHHOCTb MO OCHOBHOM CcyMMe (0bauraumm Tnos
“Pay in Kind", “Pay If You Can”, “Pay If You Want").
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3. lMpowusowno 3HauMTeNbHOE YXYyALEeHWe KPejUTHOro KayecTBa WHCTPYMEHTOB
n 06A3aTeNnbCTB CTPYKTYPUPOBAHHOTO (PUHAHCMPOBAHMA, UTO YKas3biBaeT Ha OYeEHb
BbICOKYHO BEPOATHOCTb U BENNUMHY ByayLLnX NoTepb.

4. Tpouv3owno cnucaHme akTUBOB, CHMXXEHME WX CTOMMOCTM MAn Bbina ocyLiecTBieHa
pPecTpyKTypu3aumna AONroBbiIX 06A3aTenbCTB MyTemM 3ameHbl NPob6ieMHbIX akTMBOB,
ABNAIOWMXCA NpesMeToM 3anora wuam obecrneyeHns AOAroBbiX 00A3aTeNbCTB,
NPUBUAETUPOBAHHbBIX aKUUA  WUAW  APYTUX TUOPUAHBIX WHCTPYMEHTOB B  CBA3WU
C GMHaAHCOBBLIMW TPYAHOCTAMMW, B pe3yabTaTte Yero:

® CyMMa OCHOBHOIO A0/ra MHBECTOPY COKpaTuaacb B COOTBETCTBMU C COrnalleHnem
O BbIMyCKe AN APYrMMun CorialleHnAMU No CAesKe,
nnu
e JO/KHWK  MNpeasiaraeT  WHBECTOpPaM  PecTpyKTypu3auMio  CyLLeCTBYHOLLEN
3aJ,0/KEHHOCTM AN ee 3aMeHy Ha MakeT LieHHbIX bymar, AeHeXHble CpeacTBa Uan
aKTWBbI, NPV 3TOM NPEeANOXEHHbIE MePbl MO3BOAAT AOKHUKY M36exXaTb 3aZepKek
BbINAAT, AONYCTUMbIX MO YCNOBUAM AOroBopa (CM. NYHKT 2).
3aMeHa Npob6aeMHbIX aKTMBOB MO YLEHEHMIO CXOXa C 3aMeHOW npobiemMHbIX akTUBOB
no AedonTy C TOM pa3HULLEN, UTO 3aMeHa NPO6IEMHbIX akTUBOB B MEPBOM C/lyyae HanpaB/ieHa
Ha HeoMyLLEeHNe HaCTyrneHusa CObbITUA YL EHEHs, a He cobbITmA aedonTa.
YacTnmyHoe cnucaHne OCHOBHOM CYyMMbl CTPYKTYPUPOBaHHbIX GUHAHCOBbLIX LIEeHHbIX Bymar,
AONYCTUMOE YCIOBUAMW UX BbIMYCKa, ABAAETCA YLLEHEHWEM, TOrAa Kak HeBbinaaTa OCHOBHOW
CyMMbl B HapyLLUEHNe KOHTPaKTHbIX 06A3aTenbCcTB — 370 AedonT. [Nocae YaCTUYHOTO CNMCaHUS
OCHOBHas CyMMa MOXET He BEepHYyTbC K MpexHemy obbemy, 4TO npuBeset
K He3aMea/IMTENbHOW 1N OKOHYaTeNbHOW NoTepe NPOLEHTHbIX MOCTYNAEHNNA.
CraTyc NHCTPYMEHTa, NOABEPXKEHHOIO YULEHEHWNIO, MOXET MEHATLCA C TeYEeHMEM BPEMEHN KakK
OT YL,eHEHHOro COCTOAHMA K NMONHOCTbIO BOCCTAHOBJIEHHOMY (HanpuMmep, B Cayyae Bbinaathbl
B NOJHOM O6beME OT/NIOXKEHHbIX BbINAAT), Tak U 06PATHO K YLLEHEHHOMY COCTOSHUIO.
PeiiTHIrn 06sa3aTeNbCTB KOHTPAreHTy B cAe/iIkaX CTPYKTYpPUpPOBaHHOro ¢pnHaHCMpoBaHNA
(POK)
PenTvHrn 06A3aTenbCTB KOHTPAreHTy B CAenKax CTPYKTYpMpOBaHHOro GbuHaHCMpOBaHWA
npuceanBaroTca GMHAHCOBOMY KOHTPAKTYy M OTpPaxkatoT PUCK A5 OAHOTO JNMOO HECKONbKUX
KOHTPareHToB, CBA3aHHbIKW C  gedonToM  creymanvMsmpoBaHHOro  obuectBa Mo
OAHOMY/HECKONIbKMM ero obs3atenbCTBaM B paMkax ykazaHHOro GMHaHCOBOrO KOHTpaKTa.
Ana knaccndumkaumm POK npumeHsetcs pentmHroBas wkana AKPA no obssatenbcrBam
MHCTPYMEHTOB CTPYKTYPMPOBAHHOTO GMHAHCUPOBaHMWA C AaJbHENLLVMM PacKpbITUEM NPUPOAbI
POK B npecc-pennsax, oTyeTtax Mo caenkam W ApYyrux matepuanax, CONpOBOXAArOLLMX
npucBoeHme KpeamuTHoro pentHra AKPA.
PelTUHIN NCKNOUNTENIBHO NPOLLEHTHbIX CTPYKTYPUPOBaHHbIX MHCTPyMmeHTOoB (PUIM)
NckntountenbHO NpoLeHTHble 06s3aTenbCTBa — 3TO 06A3aTeNbCTBa MO BbiMaTe AEHEXHbIX
CPeACTB, COCTaBAAIOLLMX YaCTb BbIMAAT MO MPOLEHTHbIM NaaTexaM OAHOW uan 6onee LeHHbIX
bymar, faBaslOWMXCA NpegMeTamMu 3anora  u/wav  6a30BbIMM - aKTMBaMW B CAesKax
CTPYKTYPUPOBaAHHOIO GMHAHCMPOBAHMA.
PUM oTpaxatoT BepOATHOCTb W BEeJANYMHY MOTepb MO WCKAUUTENbHO MPOLEHTHbIM
CTPYKTYPUPOBAHHbIM MHCTPYMEHTaM, UCXOAALLMX U3 KPEAUTHbIX MOTEPb NO 6a30BbIM akTMBaM
n/vnn  aKTMBaMm, SABAAKOWMMCA NpeaMeTamMu 3anora B CAefikax CTPYKTypPUPOBaHHOIO
duHaHcmpoBaHma. Kak  npaBuaO, WCKNHOUUTENbHO MPOLLEHTHble  CTPYKTYPUPOBAHHbIE
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WHCTPYMEHTbl He cogep>kaT oba3aTenbCTB MO BbINJaTaM OCHOBHOro goara. [pyrve Buabl
HeKpPeAUTHbIX PWUCKOB (HanpuMmep, YPOBHM AOCPOYHbIX MOraleHun no UeHHbIM Bymaram)
He oTpaxatotca B PUT, xOTa Takme anemMeHTbl pycka MOTyT MNOBAUATL Ha NaaTeXW Aep>KaTenam
NCKNHOYUTENIBHO NPOLEHTHBIX CTPYKTYPUPOBAHHbBIX MHCTPYMEHTOB.

Ana knaccmoukaumm PUTM npumeHsetcs pentuHroas wkana AKPA no obs3aTtenbcrtBam
MHCTPYMEHTOB CTPYKTYPUPOBAHHOTO GMHaHCMPOBaHUA C Aa/lbHENLLNM PacKpbITUEM NPUPOAbI
PUI B npecc-penusax, otyetax no cAenkam W Apyrux matepuanax, CornpoBOXAaroLmX
npucBoeHne KpeamuTHoro pentuHra AKPA.

B pamkax aHanun3a caenok CTpykTypupoBaHHOro puHaHcnpoBaHma AKPA MoxeT npucBansaTb
APYrve OueHKM, He ABAAIOLLMECH KPEAUTHBIMW PEUTUHTaMK, B TOM YMCAE: OLEHKY HaZEeXHOCTH
KOHTpareHTa, OLeHKY 3aMMOAaBL,a, OLLeHKY 0B6CNy>XXMBaIOLLLEro areHTa, OLEeHKy Aerno3nTapus.

3aksloueHue oTHOCUTeIbHO uameHeHuu (30N)

|/|HOF,£I,a CTOPOHbI CAENKWN BKJIKOYAKOT B AOKYMEHTbI MO CAeJiKe MOoN0XKEHNA, KOTOPbIE Tpe6y+0T
OT CTOPOH NOJiydeHUA 3aK/IH4YEHUA OT pel‘/JITI/IHI'OBOFO areHTctea O TOM, 4YTO HEKOTOpblIE
U3MEHEHUA B CTPYKTYpPE, NOMpaBkKn K JOKYMEHTaLn No caenke n gpyrme AeVICTBMﬂ n cobbITnA
HEe npuBeayT K MOHMXXEHUIO U OT3bIBY TEKYLLETO pe17|T|/|Hra.

MNocne paccmoTpeHua 3anpoca o npegoctaBneHun 30M, AKPA MoXeT M3N0XUTb CBOKO
no3uuunio B GopmMe nnucbMa n/mnm npecc-pennsa, cogepxawero 30W. PeweHune o Bbigade 30U/
npuHUMaeTca uckarumtensHo no ycmorpeHnto AKPA. AKPA Moxet He npegoctasutb 30U,
faxe ecanm ycnosme nonyyeHunsa 30U ykasaHo B gokymeHTauum no caenke (AKPA He asaseTca
OAHOW N3 CTOPOH MO CAeNKe).

30U oTpaxkaeT MHeHue AreHTCTBa UCKIHUYNTENbHO O TOM, UTO TOJIbKO YKa3aHHbIe U3MEeHeHUA
uan cobbiTma, onucaHHble B 3anpoce o npegoctaBneHnn 30M, m TOAbKO Ha MOMEHT
npegoctasneHns 30V He NpmBeayT K MOHWXXEHWUIO Nav OT3bIBY penTuHra AKPA, NnpucBOEHHOrO
CTPYKTYPUPOBAHHOMY GUHAHCOBOMY WHCTPYMeHTYy wuau obsasatenbctBy. 30U He ansetca
NOATBEPXAEHMEM, NMEPECMOTPOM MAN OT3bIBOM PEUTUHFa — 3T TEPMUHbI OMpeaeneHbl
B COOTBETCTBYHOLLMX pa3genax gaHHoro gokymeHta. [pegoctasneHne 30/ Takxe He aBafeTca
opobpeHnem mam cornacmem AKPA B OTHOWIEHUWN W3MEHEHWUU WMAU CODOLITUM, OMUCAHHbIX
B 3anpoce o npegocTasieHnm 30.

4 HauMoHaAbHafA peMTMHroBasn WKana AAA PoccuMcKoM
depepauum

B uenax knaccndurkaumm ypoBHeN KPeAUTHOrO PeNTUHIra PeUTUHIYEMBbIX VL, BEAYLLMX CBOHO
aeAatenbHoctb B Poccuinckon Pepepauun mav pasMellarolimx cBou 06s3aTenbCTBa Ha
POCCMNCKOM (MHAHCOBOM pbiHKE, a Takxke WX (WHaHCOBbIX 0653aTenbCTB  AreHTCTBO
MCNONb3YeT  HaLMOHaNbHYH  PEeUTUMHIOBYHO  WKany ana  Poccunckon  Deapepauyuu,
npeacTaBAsatoLLy0 cOboM onpeaeneHHyr cuctemy 6ykBeHHO-CMMBOJIbHbIX 0603HaUEHWN.

HaLIII/IOHaJ'IbHaFl peIzTMHFOBaﬂ wkana AKPA Ncnonb3yeTca UCKAKYUTENBbHO ANA NMPUCBOEHUA
6a30BbIX KpeanTHbIX peIZTI/IHFOB N HE NCnoab3yetTca gnda nprucBoeHNA KpeanTHbIX pel7ITI/IHFOB
NHCTPYMEHTaM obsA3aTenbcTBam CTPYKTYPUPOBAHHOTO q)I/IHaHCI/IpOBaHI/IFI.

HauvoHanbHaa pentuHrosas wkana AKPA obecneuvBaeT BO3MOXHOCTb WCKIHOUMUTENBHO
BHYTPUTOCYAapCTBEHHOIO COMNOCTaBAEHUA: CPaBHEHNA NPUCBOEHHbIX AreHTCTBOM KpeaUTHbIX

PEVNTUMHIOB C KPeAWUTHbIMW peuThHramm obasatensctB PO anbo ¢ KpeanTHbIMU PeNTUHTaMM
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APYTMX SMUTEHTOB, BeAyLLMX AesTesbHOCTb B Poccuiickon ®egepauun nam pasmMeLyaroLmx
cBOM PUHaAHCOBbIe 0bA3aTeNbCTBA HAa POCCMNCKOM GUHAHCOBOM PbIHKE.

B 3KOHOMMYEeCKOM cMbicie KpeauTHble penTuHrn AKPA no HauMOHanbHOM LiKane MoryT
OoTpaxaTb OTHOCUTENIbHYIO BEPOATHOCTb JedonTa WAM YpPOBEHb OXWAAeMbIX MNOTepb
PENTMHIYEMbIX WL, (UK BbIMYCKOB LieHHbIX Bymar) B CpaBHEHUWN C CaMbIM BbICOKMM YPOBHEM
KpeanTocnocobHOCTM B 3KOHOMMKe Poccuun, kotopbiM, no MHeHuto AKPA, obnagarot
obszartenbcrBa NpaButenbctBa Poccuinckon Gegepaumm 1 HeKOTOpble NPOU3BOAHbLIE OT HUX.

KpeanTtHbin penTuHr Poccuiickon ®Pesepauiv 1 BbIMyLLEHHbIX el PUHAHCOBBIX 065A3aTeNbCTB
no HauyunoHanbHon wkane AKPA pns Poccuiickon Pepepauymm onpesensieTtcs Ha YpPOBHe
AAA(RU).

Ta6bauua 1. HaunoHanbHas peiTuHroBasn wkana AKPA agna Poccuniickoii ®epepauun

Kateropums ‘ PeiATnHr ‘ OnucaHue

PeATnHryemoe AnMUO, BbIMYCK LeEHHbIX Oymar uanm QuHaHcoBoe 0653aTeNbCTBO
c pevitnHrom  AAA(RU) u“MeeT  MaKCMManbHbI  YpOBEHb  KPeAUTOCNOCOBHOCTY.
AAA AAA(RU) | HamBbiclinii yposeHb KpeanTocnocobHOCTV NO HauMOHaNbHOW Wkane Ana Poccunickoi
®esepauunn, No MHeHUtO AreHTcTBa. KpeauTHbIN PENTUHT GUHAHCOBbLIX 0bA3aTeNbCTB
MpaBuTenbcTBa Poccuinckont ®esepauun.

AA+(RU) | BbiCOKMN ypOBEHb KPEAUTOCMOCOBHOCTM MO CPaBHEHWUIO C APYTMMU PEUTUMHIYEeMbIMU
AARU) | avuamu, BbinyckaMu LieHHbIX Bymar nan ¢rHaHcoBbIMK oba3aTenscTBamu B Poccuiickom
®egepaumn. Mo MHeHuto AKPA, He3HaUMTENbHO HUXKE, YeM Yy PEUTUHIYeMbIX AuL
C KpeauTHbIM pentrHrom AAA(RU).

AA
AA-(RU)

A+(RU) | YMepeHHO BbICOKMIA YpPOBEHb KPEAUTOCMOCOBHOCTM MO CPaBHEHUD C  APYrMMU
A(RU) PENTUHTYEMBIMW  ANLAMMK,  BbINyCKaMX  LEeHHbIX  6ymar  uav  GUHaHCOBbIMYU
A obszatenbctBamn B Poccuiickort  ®egepaumyn, OAHaKO MPUCYTCTBYET HekoTopas
A-(RU) | 4yBCTBMTENBHOCTb K BO3JENCTBUIO HEe6MaronpuATHbIX MepeMeH B KOMMepPYecKuXx,
dUHaHCOBbIX M 3KOHOMMYeCKMX ycnoBusx B Poccuiickon Pegepaumu.

BBB+(RU) | YMepeHHbIlh ypoBEHb KPEAUTOCMOCOBHOCTN MO CPaBHEHUIO C APYTMMU PEUTUHTYEMbIMU
BBB(RU) | siMuamu, BbiMycKamMu LLeHHbIX Bymar uan puHaHcoBbIMU 0bA3aTenbCcTBamu B Poccuiickoi
BBB desepauunn, Npyu 3ToM NPUCYTCTBYET Hoslee BbICOKas UYBCTBUTENbHOCTb K BO3AENCTBUIO
BBB-(RU) | HebnaronpuATHbIX MepeMeH B KOMMepPUEeCKnxX, GUHAHCOBbLIX N SKOHOMUYECKMX YCIOBUAX
B Poccuiickon Pepepavmm.

BB+(RU) | YMepeHHO HU3KMIA YypOBEHb KPEeAMUTOCMOCOBHOCTM MO CPaBHEHWIO C  APYrMMM
BB(RU) PEVNTUMHIYEMBIMW  AMLAMMK,  BbINyCKaMX  LEHHbIX  B6ymMar uav  GUHAHCOBbLIMYU
obszatenbctBamm B Poccuiickort  ®epepauun.  KpeamtocnocobHocTb  ycTonumBa

BB B KPAaTKOCPOYHOW MepCrnekTvBe, OAHAaKO MPUCYTCTBYET BbICOKAs 4YyBCTBUTENbHOCTb
BB-RU) K BO3AEACTBMIO  HebNaronpuaTHbIX MNepeMeH B KOMMepYeckuX,  (GUHAHCOBbIX
1 3KOHOMMYECKNX ycnoBuax B Poccuiickon Pegepauimm.
B+(RU) | Huskmii ypoBeHb KpeaMTOCMOCOBHOCTM MO CPaBHEHWUIO C APYTUMU PEUTUHTYEMbIMU
B(RU) Anuamu, BbinyckaMu LieHHbIX Bymar namn ¢uHaHcoBbIMK oba3aTenscTBamu B Poccuiickom
B Pesepaunn. B HactosAlee BpemMs WMMeETCA BO3MOXHOCTb WCMOJAHEHWA AO/NTOBbIX

06513aTeNbCTB B CPOK U B MOJHOM O0b6beMe, HO MPUCYTCTBYET BbiCOKas ySA3BUMOCTb Mpw
Ha/IMuMKN HeBAaronpuUATHbIX KOMMepPYeCcKnx, GUMHAHCOBBLIX UM IKOHOMUUECKUX YCIOBUN
B Poccuiickon Pegepaumm.

B-(RU)

OueHb HWM3KMK  YpPOBEHb KPEAUTOCMOCOBHOCTM MO  CPaBHEHWO C  ApPYrMMuU
PEVNTUHTYEMBIMW  ANLAMMK,  BbINyCKaMK  LEHHbIX  6ymar uav  GUHaHCOBbIMYU
obszatenbctBamMu B Poccuinckoii ®egepanmn. CyluectByeT noTeHLMasbHas BO3MOXHOCTb
CCC CCC(RU) | HEBbINOMHEHNS PENTUHIYEMbBIM JIVLLOM CBOWX AONTOBbIX 0653aT€/IbCTB B KPATKOCPOUHOM
nepcrektuee. CBOEBPEMEHHOE BbINOJHEHWE AOATOBbIX 06513aTeNbCTB B 3HAYUTE/bHOM
cTeneHu 3aBUCUT OT HAaronpusaTHbIX KOMMepYecknX, GUHAHCOBBIX M 3KOHOMWYECKMUX
ycnoBuin B Poccninickont @esepauimn.
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CcC

CC(RU)

OueHb HWM3KUI  YpPOBEHb  KPEAUTOCNOCOBHOCTM MO  CpPaBHEHUIO C  ApYrMMu
PENTUHIYEMBIMM  IMLAMK,  BbINyCKaMW  LEHHbIX  Oymar  uan  GUHaHCOBbIMYU
obszatenbctBamn B Poccuinckon QPepepaumm. CyuiectByeT MOBbILEHHAs BEPOSTHOCTb
HEBbINONHEHUS PEUTUHTYEMbBIM JIMLLOM CBOWX AOJTOBbIX 0653aTENbCTB B KPATKOCPOUHOW
nepcrektvee. CBOEBPEMEHHOE BbIMOJIHEHWE JOJTOBbIX 06s3aTENbCTB  3aBUCUT OT
6aaronpuATHbIX  BHELWHWX  (QUHAHCOBO-3KOHOMUYECKMX YycnoBuid B Poccuinckow
degepaumn, a TakKe 0T B3aUMOJENCTBUSA C KPEAUTOPaMMU.

C(RU)

OueHb  HM3KUA YPOBEHb  KPEAMTOCNOCOBHOCTM MO  CPaBHEHWD C  APYTUMU
PEVNTUMHIYEMBIMW  AMLLAMMK,  BbINyCKaMX  LEHHbIX  6ymar uav  GUHaAHCOBbIMYU
obszatensctBamm B Poccuiickon ®epepaumn. CyliectByeT BbiCOKas BEPOSTHOCTb
HEBbINMONHEHNA PENTUHTYEMBIM JINLLOM CBOMX JOJITOBbIX 0653aT€NbCTB B KPATKOCPOYHOM
nepcrnektmee. CBOEBPEMEHHOE  BbIMOJHEHWE  AOATrOBbIX 0OsA3aTeNbCTB  KpalHe
MafoBepOosATHO 6e3 B3aMMOAENCTBUSA C KpeanTopaMu.

RD

RD(RU)

PeliTUHIyemMOe /MU0 HaxOAWTCA MoJ yrnpaBieHMeM (CyLLeCTBEHHbIM BO3JENCTBUEM)
perynatopa. Kak npaBuio, B TakuMx CAydasx PEryasatop MOXET Oonpeaenstb
NMPUVOPUTETHOCTb  UCMOJIHEHMS  06S3aTeNbCTB  WAM  MPUOCTaHaBAWBaTL  BbIMAaThl
KpeauTopam.

SD

SD(RU)

PeATUHryemoe M0 HaXxoANTCs B COCTOSIHMM AedonTa MO OAHOMY U3 CBOUX GUHAHCOBbIX
o6s3aTenbctB. MNpu 3TOM AreHTCTBO MOJaraeT, Yto PENTUHTYEMOE JIMLO MPOAOXKUT
CBOEBpPEMEHHOe 0bc/yXKMBaHMe Apyrux GUHAHCOBbIX 0653aTesIbCTB.

D

D(RU)

PelTUHIyemMOoe /L0 Haxoautcs B COCTOAHUWM gedonta Mo CBOUM  GUHAHCOBLIM
obsA3aTesbCcTBaM.

NctouHnk: AKPA

Ans uenen 6onee TOYHOrO COMOCTABAEHUSA PEUTMHIYEMbIX /UL, OTHOCALUMUXCA K CErMeHTy
Manoro u cpegHero npegnpuHumatensctea (MCI), AKPA wucnosb3yetr HauMOHaNbHYHO
penTtnHrosyto wkany AKPA ans Poccuinckoun ®egepaumm ana cybbektos MCI. MNMprBeaeHHasn B
Tabanue HUXe LWKana He ABNSETCA CaMOCTOATE/NIbHOW U CNYXXUT UCKAKOUUTENBHO NS Lieneu
YTOUHEHMA MHeHUA AreHTCTBa O KPeaMTOCNOCOHBHOCTMN pentmHryemoro cybbvekta MCIT nytem
AOMNONHUTENBHOW CErMEHTALUN HUXKHUX PENTUHIOBBIX CTYNEHEeN HaLlMOHaNbHOW PENTUHIOBOW
wkanbl AKPA ans Poccumckon @eapepauymn.

Ta6bauua 2. HaumoHanbHas peitiTuHrosas wkasa AKPA ana Poccniickoii ®epepauum ana cy6bektos MCI

Kateropua  PeWtuHr Pevtunar MCI OnucaHune
YMepeHHbIA  ypoBEHb  KPEAUTOCMOCOBHOCTM MO  CpaBHEHWHO
BBB-.1(ru.sme) | ¢ aApyruMun pedTUHTYEMbIMU JML@MK, BbINyCcKaMu LieHHbIX 6ymar
nnn duHaHCcoBbIMK obs3aTenbctBamun B Poccuiickon ®Pegepauun,
BBB BBB-(RU) npu 3TOM npucyTcTByeT 6osee BblCOKas YyBCTBUTENbHOCTb
BBB-.2(ru.sme) K BO3JeNCTBUIO HebnaronpuATHbIX NepeMeH B Kommepq(icmxv,
OWHAHCOBBIX WM 3KOHOMMYECKMX ycnoBusx B Poccuinckon
Pegepaymn.
BB-+(RU) BB+.1(ru.sme) YMepeHHO HVI3‘IJ(I/II‘/'I YPOBEHb KPeAUTOCNOCOBHOCTM MO CPaBHEHUIO
BB+.2(ru.sme) | C APYIMMU PENTUHIYEMBIMWU AULLAMMW, BbINYCKaMW LIeHHbIX Gymar
BB.1(ru.sme) unn duHaHcoBbIMK obs3aTenbctBamum B Poccuiickon Pegepaumm.
BB BB(RU) KpeanTocnocobHOCTb yCToWuUMBa B KPATKOCPOUHOW NepcrekTuBe,
BB.2(ru.sme) O/IHaKO MPUCYTCTBYET BbICOKaA UyBCTBUTENbHOCTb K BO3AENCTBMIO
BB-(RU) BB-.1(ru.sme) | ne6naronpuaTHbiX nepeMeH B KOMMepuecknX, (UHAHCOBbIX
BB-.2(ru.sme) N 3KOHOMMYeckmnx ycnoeusax B Poccuinckont ®esepaumm.
B+(RU) B+.1(ru.sme) Hu3kuin  ypoBeHb  KpeauToCnoCOBHOCTM MO CPaBHEHWHO
B B+.2(ru.sme) C APYTUMW PEATUHTYEeMbIMU AWL@MK, BbINyCcKaMun LieHHbIX Gymar
B(RU) B.1(ru.sme) nnn GUHaHCoBbIMK obs3aTenbcTBaMu B Poccuiickon Pegepaumn.
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B.2(ru.sme)

B-(RU)

B-.1(ru.sme)

B-.2(ru.sme)

B HacTosLLee BpeMs MMeeTcs BOSMOXHOCTb UCMOJHEHUS AONTOBbIX
06s3aTe/IbCTB B CPOK M B MOJHOM OObEME, HO NPUCYTCTBYeT
BbICOKash  ys3BMMOCTb  MPWU  Haauumm  HebiaronpusTHbIX
KOMMepYeckmx, QGUHAHCOBBIX W 3KOHOMMWYECKUX  YCIOBUIA
B Poccuinckon dGesepaumn.

CCC

CCC(RU)

CCC(ru.sme)

OueHb HM3KUIN YpPOBEHb KPEAUTOCMOCOOBHOCTU MO CpPaBHEHUIO
C APYrYMW PENTUHTYEMBIMWU IMLAMW, BbIMYCKaMW LEHHbIX Gymar
unan duHaHcoBbIMKM obs3aTenbcTBamMu B Poccuitickonn Pegepavmm.
CywiectByeT  MoOTeHUMaNbHas  BO3MOXHOCTb  HEBbIMOJHEHWS
PEVTMHTYEMBIM  ANLOM  CBOWX  AOATOBbIX  0b6S3aTeNbCTB
B KpaTKOCPO4YHOW nepcnektnBe. CBOEBPEMEHHOE BbINOAHEHNE
JONTOBbIX 06f3aTe/bCTB B 3HAYUTENbHOW CTENeHW 3aBUCUT OT
61aronpusATHbIX KOMMEPYECKUX, GUHAHCOBLIX U IKOHOMWUYECKMX
ycnoBui B Poccuiickon ®epepaumn.

cC

CC(RU)

CC(ru.sme)

OueHb HM3KWWA YpPOBEHb KPEeAWTOCNOCOOHOCTM MO CPaBHEHWUHO
C APYTVMU PEUTUHIYEMbIMU AULLAMY, BbIMyCKaMU LieHHbIX Bymar
nnn GrHaHCoBbIMK obs3aTenbctBaMun B Poccuiickon Pegepaumn.
CywecTByet MoBbILLEHHas BEPOATHOCTb HeBbINOJIHEHUA
PeATVHIYeMbIM ~ JIMLUOM  CBOWX  AOJIOBbIX  06A3aTeNbCTB
B KpaTKOCpO4HON nepcrnektnBe. CBOEBPEMEHHOE BbINOJHEHNE
JONTOBbIX 006A3aTe/IbCTB 3aBUCUT OT O/1aronpuATHBIX BHELLIHWUX
dUHaHCOBO-3KOHOMMYECKMX ycnoBUlA B Poccuiickont Pesepaumm,
a TakXke OT B3aVMOAENCTBUA C KPeAUTOPaMMU.

C(RU)

C(ru.sme)

OueHb HM3KUIN YPOBEHb KPEAUTOCMOCOOBHOCTU MO CPaBHEHUIO
C APYrYMW PENTUHIYEMBIMWU IMLLEAMMW, BbIMYyCKaMWU LEHHbIX Gymar
unn duHaHcoBbIMM 0bs3aTenbcTBamMun B Poccuinckon Pegepaumm.
CyLiecTByeT BblCOKasi BEPOATHOCTb HEBbIMOJHEHUS PEATUHTYEMbIM
ANLOM  CBOWX  JOArOBbIX  06sA3aTeNbCTB B KPATKOCPOUHOM
nepcrexkTmBe. CBoeBpeMeHHOE BbINOJIHEHME JONrOBbIX
0bs3aTesbCTB  KpaliHe Ma/ioBepoATHO 6e3  B3avMMozencTsus
C KpeauTopamu.

RD

RD(RU)

RD(ru.sme)

PeATUHryemoe L0 HaXxoAUTCSA NOZA yrnpaBAeHMEM (CyLLeCTBEHHbIM
BO3JeNcTBUEM) peryastopa. Kak npaBuio, B Takux Cayuyasx
perynstop MOXEeT OnpeAensiTb MNPUOPUTETHOCTb UCMONHEHUS
06513aTeNbCTB AN MPUOCTaHABANBATb BbIMIaThl KPEAUTOPAM.

SD

SD(RU)

SD(ru.sme)

PeliTUHryemMoe  nMLO  HaxoAMTCA B cCOCTOsHUWM  gedonTa
no ogHOMy 3 cBOMX GUHAHCOBbIX 06s3aTenbCTB. [lpy 3TOM
AreHTCTBO nosiaraeT, 4TO PENUTUHIYEMOE JULO  MPOACKUT
CBOEBpPEMEHHOEe obcnyxnBaHmne Apyrux burHaHCoBbIX
06s3aTenbCTB.

D

D(RU)

D(ru.sme)

PenTuHryemoe Anuo Haxoamutcs B COCTOAHWUM AedonTa Mo CBOUM
b1HaHCOBbIM 0653aTENbCTBAM.

NcTtouHmk: AKPA

5 HauuoHaAnbHasa peMTUHroBas WKaAa ceKTopa
CTPYKTYpUpOBaHHOro puHaHCcUpoBaHUA AN POCCUUCKOM

deaepauum

B uenax knaccubukaumm ypoBHEN KPEeAWUTHOTO PevTUHra WHCTPYMEHTOB M 0653aTenbCTB
CTPYKTYppOBaHHOro ¢uHaHcmpoBanua B Poccunckon Pepepauun  AKPA  ncnonbsyet
HaLWOHaNbHYKO PENTUHIOBYO LUKany CekTopa CTPYKTYpUpPOBaHHOTO GUHaHCMPOBaHUSA
ana Poccuninckon ®epepaumn. [laHHas wkana npegcraBnser cobon onpeseneHHyro cucTemy
obo3HaueHn. HauyunoHanbHas  penTuHrosas wkana AKPA

6yKBeHHO-CVIMBOﬂ bHbIX
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(cM. «HaumoHanbHas penTUHroBas wWwkana ans Poccuiickonn Pegepaumm») MCnoNblyeTcs
NCKIFOUUTEIBHO ANSl MPUCBOEHMSA 6a30BbIX KPEAUTHbIX PEWTUHIOB U He WCMO/b3yeTcs
AN MPUCBOEHMS
CTPYKTYPUPOBAHHOTO GpUHAHCMPOBAHWS.

KPEAUTHbIX  PEWTUHIOB  WHCTPyMeHTaM 1 o0bs3aTenbCcTBam

Ta6bauua 3. HaunoHanbHas peMTUHIOBasA LLKaJla CEeKTOpa CTPYKTYPUpPOBaHHOro pUHAHCUPOBaHUS
ana Poccuiickoii Depepauun

OnuncaHue

Obsa3aTenbCTBa MAN MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUMHaHCUPOBAHWSA, KOTOPbIM
npuceoeH pentuHr AAA(ru.sf), no MHeHUIO AreHTCTBa, ABAAIOTCA 06s3aTeNbCTBAMU
M MHCTPYMEHTaMW CaMOro BbICOKOrO KPEeAMTHOTO KayecTBa C HaWMEHbLUUM
KPeAUTHbIM PUCKOM MO HauWoHanbHOM wwkane ans Poccuitickon Pepepaumm.
KpeanTHbIn  pelTUHr  GUHAHCOBLIX 06s3aTeNbCTB, ObecneyeHHbIX rapaHTuen
MpasuTenbctBa Poccuinckon ®egepaunn.

Bblcokuin ypoBeHb KpeAWTHOrO KayecTBa Mo CPaBHEHWUIO C APYTMMU PENTUHTYEMbIMU
obszatenbctBaMM U MHCTPYMEHTaMK  CTPYKTYPUPOBAHHOTO  PpUHAHCMPOBaHWSA
B Poccuinckon ®eapepaumn. Kak npaBmao, HE3HaUNTENbHO HUXKE, YEM Y PEUTUHTYEMBbIX
0643aTeNbCTB Y MHCTPYMEHTOB C KPeAUTHbLIM perTrHIrom AAA(ru.sf).

YMepeHHO BbICOKMI YpPOBEHb KPEAWTHOrO KauyectBa MO CPaBHEHWIO C ApyrvMu
penTUHryeMbiMM  06s3aTeNbCTBaMM M UHCTPYMEHTaMU  CTPYKTYPUPOBaHHOIO
¢dvHaHcmpoBaHua B Poccuitickon ®degepauymn, OAHAKO MNPUCYTCTBYET HeKOTOpas
YYBCTBUTENbHOCTb K BO3AEWCTBMIO HEGNAronpuATHbIX NepeMeH B KOMMEepPYeckux,
GWMHAHCOBBIX M 3KOHOMWYeECKMX ycioBuax B Poccuiickori ®egepaumm u cTeneHn
WX BAWAHWMA Ha nokasaTenn 6a30BbIX aKTMBOB, MPEAMETOB 3aj0ra W  APYrux
aKTMBOB, obecrneumBaloWnX penTUHryemble 0bA3aTeNbcTBa W UHCTPYMEHTHI
CTPYKTYPVPOBAHHOTO GUHAHCMPOBAHWA, a Tak)Ke OnepaLvoOHHbIE PUCKM.

YMepEHHbIN  ypOBEHb KPEAUTHOrO KayectBa MO CPaBHEHUIO C  APYrvMU
PeVTUHIYeMbIMU  0bfA3aTeNbCTBaMM M MHCTPYMEHTaMW  CTPYKTYPUPOBaHHOTO
duHaHcnpoBaHusa B Poccuinckon Pegepaumu, npu 3TOM NPUCYTCTBYET Honee BbicOKas
UYBCTBUTENbHOCTb K BO3JENCTBUIO HEeBAaronpusaTHbIX MEPEMEH B KOMMEPUYECKUX,
GWMHAHCOBBIX M 3KOHOMWYeECKMX ycioBusax B Poccuiickolri ®egepaumm u cTeneHn
WX BAWAHWMA Ha nMoka3aTesn 6a30BbIX aKTMBOB, MPEAMETOB 3aj0ra W  APYrux
aKTMBOB, obecneuvBalOWMX  PenTUHryemMble  0bfA3aTenbCTBa W UHCTPYMEHTDI
CTPYKTYPUPOBAHHOrO GUHAHCUPOBAaHWS, @ TakXXe onepaunOHHbIe PUCKU.

YMepeHHO HU3KWI YypoBeHb KPeAWTHOTO KayecTBa MO CPaBHEHWIO C APYrvMu
pPenTUHryeMbiMM  06sA3aTeNbCTBAMU M MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOIO
duHaHcnpoBaHna B Poccuiickolri ®Pepepaumn. [MpakTMyeckn HET pucka pesKoro
YXyALIEHNA KPeAWTHOTO KayecTBa B KPaTKOCPOYHOW MepCrnekTuBe, OfHaKo
MPWCYTCTBYET BbICOKas YyBCTBUTEbHOCTb K BO3EWCTBMIO HEB1aronpUATHBLIX MepeMeH
B KOMMepYecKux, PUHaHCOBbIX M SKOHOMMNYECKMX YCA0BUAX B Poccuinckon PegepaLmn
W CTEMEHWN NX BAMAHWA Ha MokasaTesin 6a3oBbIX akTMBOB, MPeAMETOB 3a10ra u ApYyrmx
aKTMBOB, obecneumBalolNX penTUHryemble o6d3aTenbcTBa WM UHCTPYMEHTHI
CTPYKTYPUPOBaAHHOrO GUHAHCUMPOBAaHWS, @ TakxXe onepaunOoHHbIe PUCKU.

HW3kniA ypoBeHb KpeaUTHOro KavecTBa Mo CPABHEHWIO C APYTUMU PEUTUHIYEMbIMM
ob6s3atenbCcTBaMM U MHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO  PpUHAHCMPOBaHMSA
B Poccuiickon ®egepaumnn. B HacTosiLee BpeMs MMeETC BO3MOXHOCTb UCMOJHEHUWS
JONrOBbIX 0653aTeNbCTB B CPOK M B MOJAHOM OObeme, HO MPUCYTCTBYET BblCOKas
YA3BUMOCTb MPW BO3HWKHOBEHUW HEeBAaronpuATHbIX KOMMepYeckuX, GUHaHCOBbLIX
M 3KOHOMMYeckux ycnoBuii B Poccuiickori ®epepaumm U CTEMEHW WX BAUAHUA
Ha noka3atean 6a30BbIX aKTWUBOB, MpPeAMETOB 3aj0ra W  APYrUX akTMBOB,
obecrneunBaroLLnX PeNTUHIyeMble obs3aTenbCTBa " WNHCTPYMEHTbI
CTPYKTYPUPOBaHHOIo GUHAaHCMPOBaHMW4, a TakKe onepaLoHHbIe PUCKU.

Kateropums ‘ PeiATUHr
AAA AAA(ru.sf)
AA+(ru.sf)
AA(ru.s
AA (ru.sf)
AA-(ru.sf)
A+(ru.sf)
A(ru.sf)
A
A-(ru.sf)
BBB+(ru.sf)
BBB(ru.sf)
BBB
BBB-(ru.sf)
BB+(ru.sf)
BB(ru.sf)
BB
BB-(ru.sf)
B+(ru.sf)
B(ru.sf)
B
B-(ru.sf)
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CCC

CCC(ru.sf)

OueHb HW3KMIA YpPOBEHb KPEAWTHOrO KayecTBa MO CPaBHEHUIO C  ApPYruMu
penTUHryeMbiMM  0bA3aTeNbCTBAMU U MHCTPYMEHTaMU  CTPYKTYPUPOBaAHHOIO
duHaHcmpoBaHnma B Poccuiickon  Qepepaumn.  CyuwiectByeT  MOTeHLManbHas
BO3MOXHOCTb HEBbINONHEHNS PENTUHIYeMbIX 0653aTesIbcTB B KPaTKOCPOUHOM
nepcnektnee. CBOEBPEMEHHOE BbINOJIHEHNE PEUTUHIYEMbIX 06sA3aTenbCTB 3aBUCUT
OT 6/aronpusATHbIX KOMMepPYeCcKMX, (GUHAHCOBbIX W 3KOHOMMUUECKUX YCIOBWUIA
B Poccuiickon ®epepaummn n cTeneHn WX BO3LENCTBUS Ha Mokasatenn 6a3oBbIx
aKTUBOB, NPEAMETOB 3aj70ra W ApPYrux akTMBOB, ObecrneurBatoLLMX PEeNTUHIyeMble
06s3aTebCTBa U MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCUPOBaHUS, a Takxke Mep
Mo YMEHbLUEHWIO ONepPaLMOHHbIX PUCKOB.

cC

CC(ru.sf)

OueHb HW3KUIA YPOBEHb KPEAWTHOTO KayecTBa MO CPaBHEHWIO C  APYrMu
PEeATUHIYEMbIMM  06s3aTENLCTBAMU UM MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOTIO
dunHaHcpoBaHus B Poccuinckot Pepepaumm. CyliectByeT NoBbiLLEHHas BO3MOXHOCTb
HEBbLINOJHEHUNSA PENTUMHIYeMbIXx 06s3aTeNbCTB B KPAaTKOCPOUHOW MepcrekTuBe.
CBOEBPEMEHHOE  BLIMOJIHEHWE  PEUTUHIYEMbIX  00fA3aTeNbCTB  3aBUCUT  OT
61aronpusaTHbIX ~ KOMMeEpPUYeCKMX,  GUHAHCOBbIX W 3KOHOMUYECKUX  YCIOBUIA
B Poccuiickon ®epepaumn n cTeneHn KX BO3LENCTBUS Ha MokasaTtenn 6a3oBbix
aKTVMBOB, MPEAMETOB 3aj0ra U ApPYyrvx akTMBOB, 0becrneuunBaroLMX PENTUHIyeMble
06s3aTeIbCTBa M MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHUS, a TakxKe Mep
MO YMEHbLUEHWUIO OMEePaLIMOHHbIX PUCKOB.

C(ru.sf)

OueHb HW3KMIA YpPOBEHb KPEAWTHOrO KavecTBa MO CPaBHEHUIO C  APYruMu
penTUHryeMbiMM  06A3aTeNbCTBaMW M UHCTPYMEHTaMU  CTPYKTYPUPOBaHHOTIO
buHaHcnpoBaHua B Poccuiickon Pepepaummn. CyliectByeT BblCOKas BEPOATHOCTb
HEeBbIMNOJHEHNA PENUTUHTYEMbIX 0053aTeNbCTB B KPaTKOCPOYHOM MepCnekTuBe.
CBOEBpeMEHHOE BbIMOJIHEHVE PEATUHTYEMbIX 0643aTeNbCcTB KpaliHe ManoBeposTHO
6e3 npvBAeYEHNA JAOMOJHUTENbHBIX WCTOUYHWUKOB YCWUAEHUA KPEAUTHOTO KayecTBa
M YMEHbLUEHWA onepaLMOHHbIX PUCKOB.

D(ru.sf)

PeitnuHryemoe nvuo (v duHaHcoBoe 0653aTeNbCTBO) HAXOAUTCA B COCTOAHWUMU
aedonta  no ceoum  GUHAHCOBbIM  ObsA3aTeNbCTBaM  CTPYKTYPUPOBAHHOIO
dvHaHcMpoBaHuA.

NcTtouHmk: AKPA

Ta6bauua 4. ConocraBsieHNe KpPeAUTHbIX PeTUHIOB, MPUCBOEHHbIX MO HALLMOHA/IbHOW PEUTUHIOBOWM
wkane ana Poccniickon ®egepaumm, ¢ KpeAUTHbIMU PeATUHIaMUN, MPUCBOEHHbLIMUW MO HaLlMOHa/IbHOM

pPeUTUHIOBO WKaJle CeKTopa CTPYKTypupoBaHHOro ¢prHaHcupoBaHusa ans Poccuiickoii Degepauum

KpeauTHbIA peATUHT NO HaLMOHa/IbHOU

KpeauTHbI peATUHT NO HaLMoHa/IbHOMN
PeATUHIOBOM LUKase ceKTopa

Kateropus peiTUHroBoi Wwkane ana Poccuiickoi
CTPYKTYypUpPOBaHHOTro pMHaHCUpPOBaHUS
degepauumn - -
ana Poccuinckon ®depepauun
AAA AAA(RU) AAA(ru.sf)
AA+(RU) AA+(ru.sf)
AA AA(RU) AA(ru.sf)
AA-(RU) AA-(ru.sf)
A+(RU) A+(ru.sf)
A A(RU) A(ru.sf)
A-(RU) A-(ru.sf)
BBB+(RU) BBB+(ru.sf)
BBB BBB(RU) BBB(ru.sf)
BBB-(RU) BBB-(ru.sf)
BB+(RU) BB+ (ru.sf)
BB BB(RU) BB(ru.sf)
BB-(RU) BB-(ru.sf)
B+(RU) B+(ru.sf)
B B(RU) B(ru.sf)
B-(RU) B-(ru.sf)
CCC CCC(RU) CCC(ru.sf)
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CC CC(RU) CC(ru.sf)

C C(RU) C(ru.sf)

D SD(RU), RD(RU), D(RU) D(ru.sf)

NctouHunk: AKPA

6 MeXxayHapoAHasa PeMTUHroBas LKaAa

B uenax knaccmdumkaumm ypoBHEN KPeANTHOTO PenTMHIa PEUTUHTYEMBIX L, U X GUHAHCOBbIX
06A3aTeNnbCTB Ha HajHAUMOHANbHOM YpOBHE AreHTCTBO WCMO/b3YeT MEXAYHAaPOAHYHO
PENTMHIOBYIO LUKany, MpeAcTaBAsftoWyo cobon onpeaeneHHyro cucteMy 6OykBEHHO-
CUMBOJIbHbIX 0603HaueHUN.

MexayHapoaHas pentmHroaas wkana AKPA ncnonb3yetca UCKNHOUYUTENBHO A8 MPUCBOEHUS
6a30BbIX KPEAUTHbIX PENTUHIOB U HE NUCMOAb3YeTCA ANA MPUCBOEHUSA KPEAUTHBIX PEUTUHIOB
MHCTPYMeHTaM 1 0bA3aTenbCTBaM CTPYKTYPUPOBaAHHOTO GMHaHCMPOBaHMA.

MexayHapoaHas penTuHroBas wkana AKPA obecneuvBaeT BO3MOXHOCTb COMOCTaBAEHUSA
KPEAUTHbIX PEWTUHIOB, TMPUCBOEHHbIX AreHTCTBOM MO MEeXAyHapOAHOW LiKane, Ha
HaZJHaLUWOHaNbHOM YPOBHe.

B 3koHOMWYeckoM cmbicne KpeauTHble penTuHrn AKPA no meXayHapoAHOW Likane moryTt
OoTpaxaTb OTHOCUTE/IbHYHO BEPOATHOCTb JAedonta WM YPOBEHb OXUAaeMblX MOoTepb

PEeNTUHTYeMbIX L, (MAN BbIMYCKOB LieHHbIX Bymar).

Ta6bauua 5. MexxayHapoaHas peiitTuHroBas wkana AKPA

Kateropwusa ‘ PeiATnHr ‘

OnucaHue

HauBbicwunii perTuHTr. PelTuHryemMoe /Mo, BbIMYCK LieHHbIX Bymar uan ¢uHaHcoBoe
0653aTeNbCTBO C PenTUHroM AAA MMeeT MakCMMa/bHbIV YPOBEHb KPeAUTOCMOCOBHOCTH
AAA AAA YN MUHUMaJIbHbIN YPOBEHb YYBCTBUTENBHOCTY K BO3AENCTBUIO HEBNAronpuATHbIX NepemMeH
B KOMMepYecKmx, QGUHAHCOBbLIX W 3KOHOMMYECKMX YCAOBMAX (B TOM 4ucChe Ha
MeX/YHapOAHOM YPOBHE) 1 APYrMX BHELIHWX $aKTOPOB.
AA+ Bbicokunii ypoBeHb KpeAWTOCMOCOBHOCTM MO CPaBHEHWIO C APYrMMU PeTUHIYeMbIMU
AA Nnuamu, BbiMyckamm LeHHbIX bymar nam ¢puHaHcoBbiMN obsa3aTenbcTBaMu. VimeeT HU3Knn
AA YPOBEHb  UYyBCTBMTENBHOCTM K  BO3JENCTBUMIO  HEONaronpuATHbIX  MepemeH
B KOMMepYeckux, OQUHAHCOBbIX W 3KOHOMMYECKMX YCI0BMAX (B TOM  uucne
AA- Ha MeXAyHapOAHOM YPOBHe) W Apyrux BHewHux ¢akTopos. o MHeHuto AKPA,
HEe3HaUYMUTENbHO HUXE, YEM Y PENTUHIYEMBIX ML C KPeAUTHbIM penTuHroM AAA.
A+ YMepeHHO BbICOKWI YpPOBEHb KPeAMTOCMOCOBHOCTU MO CPaBHEHWIO C  APYTUMU
A PENTUHIYEMbIMM  MLAMK,  BbIMycKaMW  LeHHbIX  6ymar  uan  GUHAHCOBbLIMYU
A obszatenbctBamu.  [pucyTCTByeT HekoTopas 4yBCTBUTENbHOCTb K  BO3ZAENCTBUIO
A- HebnaronpuATHLIX MepemMeH B KOMMepUYecknX, GUHAHCOBBIX N SKOHOMUYECKMX YCIOBUAX
(B TOM Yncne Ha MeXAyHapOAHOM YPOBHE) 1 APYruX BHELIHMX GaKTOpPOB.
BBB+ YMepeHHbI YPOBEHb KPeAMUTOCNOCOBHOCTM MO CPAaBHEHUIO C APYTUMUN PENTUHTYEMBIMU
BBB Qnuamu, BbinyckaMu LieHHbIX Bymar navn GpuHaHcoBbiMK oba3aTenbcrtBamu. MNpucyTcreyert
BBB b6onee BbICOKafA UyBCTBMTENBHOCTb K BO3JENCTBUIO HeONAronpuATHbIX MepeMeH
BBB- B KOMMeEpYeckuX, ¢GUHAHCOBLIX W IKOHOMUYECKMX YCaoBUAX (B TOM  yucie
Ha MeX/YyHapO4HOM yPOBHE) 1 APYrmx BHELHMX GaKTOpOB.
BB+ YMepeHHO HUM3KWMA YypOBeHb KPeAMTOCMOCOBHOCTM MO  CPaBHEHWIO C  APYTUMU
BB PeNTUHTYEMbIMX  AULAMY,  BbIMyCKaMW  LeHHbIX  bymar  uan  GUHaHCOBLIMM
BB obazatenbctBamun. KpeautocnocobHOCTb yCTOMUMBA B KPaTKOCPOYHOW NepcrekTuBe,
O/IHAaKO MPUCYTCTBYeT BbICOKAasA YyBCTBMTENbHOCTb K BO34ENCTBUIO HebaaronpuAaTHbIX
BB- nepeMeH B KOMMEpPYECKMX, PUHAHCOBbLIX W 3KOHOMWUYECKMX YCNOBMAX (B TOM uucne
Ha MeX/JYyHapOAHOM YPOBHE) 1 APYrux BHeLWHMX GakTopos.
B B+
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Hn3knin ypoBeHb KPeanToCnOCOBHOCTM MO CPaBHEHWUHO C APYTUMU PEUTUHTYEMbIMU
Avuamy,  BbINyCKamy  LeHHbIX Bymar wanm  GMHAHCOBbIMW  Obs3aTeNbCTBaMM.
B Hactosilwee Bpems MMeeTcsi BO3MOXHOCTb WCMOJIHEHWs JAOATOBbIX 06sA3aTe/NbCTB
B CPOK M B MOAHOM 0bbemMe, HO MPUCYTCTBYET BbICOKaA YA3BMMOCTb MPU HaAn4ymu
HebMaronpuATHbIX ~ KOMMep4ecknX, GUHAHCOBLIX U 3KOHOMMWYECKUX  YCAOBUIA
(B TOM uncne Ha MeXAyHapOAHOM YPOBHE) N APYrvuxX BHELWHWX GaKTOpOB.

CCC

CCC

OueHb  HWM3KUA YpPOBEHb  KPEAWTOCMOCOOHOCTM MO  CPaBHEHWD C  APYrvMU
PENTUHIYEMbIMM  IMLAMK,  BbIMyCKaMW  LUeHHbIX  6ymar uam  GUHAHCOBbLIMM
obszatenbctBamu.  CyllecTByeT  MOTEHLMalbHas  BO3MOXHOCTb  HEBbIMONHEHWs
PENTUHIYEMBIM IMLLOM CBOWX AOJrOBbIX 00S3aTeNbCTB B KPAaTKOCPOUHOM NMEpCreKTuBe.
CBOeBpeMEHHOE BbIMOJAHEHWNE JOTOBbIX 06513aTe/IbCTB B 3HAUUTENbHOW CTEMNEHM 3aBUCKT
OT 61aronNPUATHLIX KOMMEPYECKNX, GUHAHCOBBIX M 3KOHOMUYECKUX YCNOBUWI (B TOM Uncie
Ha MeXJyHapOoAHOM YPOBHeE) 1 APYruxX BHEWHMX GaKTOpOB.

cC

CcC

OueHb  HWM3KUA YypOBEHb KPEAWTOCMOCOBHOCTM MO  CPaBHEHWIO C  APYrUMU
PEeATVHIYEMBIMU  JIMLAMW,  BbINyCKamMy  LEHHbIX  Bymar  uam  GpUHaHCOBbIMMU
obsaszatenbctBamu.  CyllecTByeT — TMOBbIWEHHAs  BEPOATHOCTb  HEBbIMOJHEHUA
PEeNTUHIYEMbIM NNLIOM CBOWX AOArOBbIX 0053aTeNbCTB B KPAaTKOCPOUYHONM NepcrekTuBe.
CBOEBpPEMEHHOE BbIMOJIHEHVE AO/rOBbIX 06A3aTeNbCTB 3aBUCUT OT B1aronpuATHbIX
BHEWHWX (UHAHCOBO-3KOHOMMYECKMX YCIOBWIM (B TOM UMCAE Ha MeXAyHapOZHOM
YPOBHE) U APYrMX BHELUHNX GaKTOPOB, a TakXXe OT B3auMOAENCTBUA C KpeAUTOpaMu.

OueHb HW3KMIK  YypPOBEHb KPEeAUTOCMOCOBHOCTM MO  CpPaBHEHWO C  ApPYrMMuK
PENTUHIYEMBIMM ~ MLAMK,  BbiMyckaMW  UeHHbIX  Bymar uam  GUHAHCOBBLIMM
obszaTtenbctBamMu. CyLLecTBYyeT BblCOKasi BEPOSTHOCTb HEBbLIMOJHEHUS PEATUHTYEMbIM
JMLLOM CBOWIX AOArOBbIX 0653aTeNIbCTB B KPAaTKOCPOUHOW nepcrekTiee. CBOeBpeMeEHHOe
BbIMOJIHEHNE JONrOBbIX 00f3aTe/NIbCTB KpaliHe MaloBEpPOSTHO 6e3 B3auMOAEWNCTBUSA
C KpeauTopamu.

RD

RD

PeliTVHIyemMOe /MU0 HaxOAWTCA Mof yrnpaBAeHWEM (CYLLeCTBEHHbIM BO34ENCTBUEM)
perynsatopa. Kak npaBuio, B Takux CAydasx pPeryiatop MOXEeT Onpeaenstb
NMPUOPUTETHOCTb  UCMOJIHEHUS  06S3aTeNbCTB  WAM  MPUOCTaHaBAWBATL  BbIMAaThl
KpeanTopam.

SD

SD

PeliTUHryemoe NNLOo HaXoAMTCA B COCTOAHMM Aed0osTa MO OJ4HOMY U3 CBOMX GUHAHCOBBIX
obs3atenbcTB. Mpy 3TOM AreHTCTBO MOJAraer, YTo PEeNTUHIYeMOe /MU0 MPOAOMKUT
CBOEBpeMeHHOe 06cayXMBaHMe Apyrmx G1HAHCOBbIX 06A3aTE/bCTB.

D

PeATUHryemoe 1o (M puHaHCOBOE 0653aTeIbCTBO) HAXOAMUTCA B COCTOSHUM aedonTa.

NcTtouHuk: AKPA

7 MeXxayHapoAHas LWKaAA KPaTKOCPOUHbIX KPEAUTHbDIX
PEUTUHIroB

B uensax knaccndukaumm ypoBHeN KPaTKOCPOUHbIX KPEAUTHbIX PEUTUHTOB PEUTUHTYEMBIX LY,
M nx QGUHaHCOBBLIX 00A3aTeNbCTB Ha HajHAUMOHANIbHOM YpPOBHe AreHTCTBO WCMOAb3yeT
MeXAYHapOAHYIO LIKany KPaTKOCPOUHbIX KPeAUTHbIX PEVNTMHIOB, MPeACTaBAstoWyto cobow
onpegeneHHyo cnctemy 6yKBeHHO-CMMBOJIbHbBIX 0O03HauYeHWN.

MexayHapoaHas LKana KpaTKOCPOYHbIX KpeauTHbix pentuHroB AKPA uncnonb3yetcs
NCKNHOUNTENIbHO MPWU MPUCBOEHMM 6a30BbiX KPEAWUTHbIX PENTUHIOB W HE WCMOoAb3yeTcs
npv  NPUCBOEHUN  KPEAWUTHbIX  PEWTUHIOB  WHCTpPyMeHTamM 1 obsa3aTenbcrBam
CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHKA.

Me>K,£|,yHapo,u,Haﬂ LWKaJla KPaTKOCPOUYHbIX KPEAUTHbIX pel\;lTMHFOB obecrneuymBaeT BO3MOXHOCTb
conocraBneHUA KPeEAUTHDIX peVITMHFOB, NPNCBOEHHDbIX AreHTCcTBOM NO Me)I(AyHapOAHOVI LiKane,
Ha HagHaUlMOHa/IbHOM YpPOBHE.

OCHOBHbI€ NOHATUA, UCNOAb3YEMble AHAAUTUYECKUM KpeAUTHbIM
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B 3KOHOMMYECKOM CMbIC/IE KPaTKOCPOUHble KpeauTHble penTuHrn AKPA no mMexxayHapoaHoM
LKase OTpaXkatoT OTHOCUTENbHYIO BEPOSATHOCTb AedonTa PenTUHIyeMbIX 1L, (MAN BbiMyCKOB
LLeHHbIX ByMar) Ha ropu3oHTe B TEUEHUE roja.

Ta6nunua 6. MexxayHapoaHas wWKajla KPaTKOCPOUHbIX KPeAUTHbIX PEUTUHIOB

S1+ PeilTuHryemoe /MLO WMeEET MaKCMMaibHbIi YPOBEHb KPEAMTOCMNOCOOHOCTM B  OTHOLUEHWU
KpaTKOCPOUHbIX 06A3aTeNbCTB (CPOKOM A0 roja) M AOCTYNM K JWKBUAHOCTUM W KPaTKOCPOUHOMY
OVHAHCMPOBAHMIO  MWHVMMaAbHO  MOABEPXEH  BO3AEWCTBMIO  HebnaronpuaTHbIX — NepemeH
B GUHAHCOBbLIX M 3KOHOMWUECKMUX YCAOBUAX (B TOM UMCAe Ha MEXAYHapOAHOM YPOBHE) U APYrux
dakTopoB.

S1 PeATnHryemoe AnLo MMeEeT BbICOKMIN YPOBEHb KPeAUTOCMOCOHBHOCTM B OTHOLUEHUN KPATKOCPOUHbIX
0653aTeNbCTB (CPOKOM A0 rofa) v AOCTYN K IMKBUAHOCTU U KPaTKOCPOUYHOMY GMHAHCMpOBaHWIO ciabo
nojBep>KeH BO3AeNCTBMIO HebnaronpuaTHbIX nepemMeH B GUHAHCOBBIX N SKOHOMWUYECKMX YCIOBUAX
(B TOM YmMcne Ha MexXAyHapOAHOM YPOBHE) U APYrnX GakTOpoB.

S2 PeliTUHryemMoe AULO MMeeT YMEpPEeHHO BbICOKUIA YPOBEHb KPeAWUTOCMOCOBHOCTU B OTHOLLEHUU
KpPaTKOCPOUHbIX 06A3aTeNbCTB (CPOKOM A0 roga) U AOCTYNM K JMKBUAHOCTU N KPATKOCPOYHOMY
bUHaHCMPOBaHNIO MOXET HbITb MOABEP>KEH BO3AENCTBUIO HEBNAroNpMATHBIX NepeMeH B GUHAHCOBbIX
N 3KOHOMMUYECKMX YCIOBUAX (B TOM YMCAE Ha MeXAYHaPOAHOM YPOBHe) 1 Apyrx ¢akTopos.

S3 PeATnHryemoe nnuo MMeeT yMepeHHbI YPOBEHb KPeAUTOCNOCOHOHOCTM B OTHOLLEHNN KPaTKOCPOUHbIX
0653aTenbCcTB (CPOKOM 0 roja) v JOCTyn K JNKBUAHOCTM U KPaTKOCPOUHOMY (GUHAHCMPOBaHWUIO
NMoJBep>XKeH BO3AENCTBUIO HebnaronpusaTHbIX NepemMeH B GUHAHCOBBLIX N 3KOHOMUUECKUX YCNOBUSAX
(B TOM Ymncne Ha MeXAyHapoAHOM YPOBHE) U APYrnx GakTOpoB.

B PeiTuHryemoe AnUO WMeET YMEPEHHO HU3KUA YPOBEHb KPEAMTOCNOCOOHOCTM B OTHOLIEHWUU
KpaTKOCPOUHbIX 06513aTeNbCTB (CPOKOM f0 roAa) U AOCTYN K JVKBUAHOCTM U KPaTKOCPOYHOMY
bOUHAHCMPOBAHWIO  YA3BMM K BO3AEWCTBUIO  HebnaronpuaTHbix nepemMeH B QUMHAHCOBbIX
1 3KOHOMMYECKUX YCIOBMAX (B TOM YMC/Ie Ha MEXAYHAapPOAHOM YPOBHE) 1 Apyrux GakTopos.

C PeilTuHryemoe AMLO MVMeeT oOueHb HU3KUIA YPOBEHb KPEAUTOCMOCOOBHOCTM B  OTHOLUEHUU
KPaTKOCPOUHbIX 006A3aTeNbCTB (CPOKOM A0 roja), UCNOoNHEHNe 0653aTeNbCTB B 3HAUMTENbHON Mepe
3aBMCUT OT AOCTYNa K IMKBUAHOCTA 1 KPAaTKOCPOUHOMY GUHAHCUPOBAHUIO M HAaANUMIO 61aronpuaTHbIX
OUHAHCOBbIX Y 3KOHOMWUYECKUX YCOBUIN (B TOM UMCae MOAAEPXKKU MEXAYHAPOAHbIX KPeAUTOPOB)
n Apyrmx ¢GakTopos.

D PeiTHryemoe nunuo (Mam puHaHcoBoe 0643aTeNbCTBO) HaXOAMTCA B COCTOAHMM fedonTa.

NcTtouHuk: AKPA

PucyHok 1. CooTBeTCTBME A0/ITOCPOUHDbIX U KPaTKOCPOUHbIX KPeAUTHbIX PEATUHIOB

OCHOBHbIE NOHATHSA, UCNOAb3yEMbIE AHanuTUuecKuM KpeanTHbIM
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8 MexayHapoaHan PEeUTUHIoBan LUKaAA ceKTopa
CTPYKTYPHUPOBaAHHOro $UHAHCUPOBAHHUA

B uensx knaccudukauum ypoBHeW KPefMTHOTro PerTMHra WMHCTPYMEHTOB W 0bA3aTenbCTB
CTPYKTYPUPOBAHHOTO QUHAHCMPOBaHUA B pa3anydHbix ropucankumax AKPA  wncnonbsyet
MeXAYHapOAHYIO PEWTUHIOBYIO LUKasy CeKTopa CTPYKTYPUPOBAHHOTO (GUHaHCUPOBaHMS,
npeacTaBaAstoLLyto coboun onpeseneHHyro cnctemy 6yKBeHHO-CMMBOJIbHbIX 0603HaUEHWN.

MexayHapoaHas penTtuHrosas wkana AKPA (cm. «MexayHapogHas penTMHroBas LuKana»)
NCnonb3yeTca WUCKAYNTENIbHO ANnda TMNpPpUCBOEHNA 6a30BbIX KpeanTHbIX pel‘/JITVIHFOB n He
NCNONb3YeTCA AN MPUCBOEHUA KPEAUTHbIX PEUTMHIOB MHCTPYMEHTaM U 0bs3aTenbCcTBam
CTPYKTYPUPOBAHHOTO GMHAHCMPOBaHMA.

Ta6aunua 7. MexxayHapoaHas peTUHroBas LLKaJjla CeKTopa CTPYKTYPUPOBAHHOTO ¢pUHAHCMPOBaHUSA
Kateropums PeiATuHr OnucaHune

HavBbiclunii pedtnHr. O6s3aTenbCTBa UM MHCTPYMEHTBI CTPYKTYPUPOBaHHOTMO
buHaHCMpOBaHWs, KOTOPbIM NPUCBOEH peATUHT AAA.ST, Mo MHeHMIO AreHTCTBa,
ABNAOTCA 0b6A3aTeNbCTBaMM M UHCTPYMEHTaMW CaMOroO BbICOKOTO KPeAMTHOro
KayecTBa C HaMMEHbLUNM KPEAUTHBIM PUCKOM.

AA+ sf BblcOKMIA  ypOBEHb KPEAUTHOrO KayecTBa MO CPaBHEHWO C  APYrUMu
AA.sf penTUHryeMbiMn 0bs3aTenbcTBaMU M MHCTPYMEHTaMU  CTPYKTYPMPOBAHHOTO
buHaHcMpoBaHua. Kak npaBmao, HE3HAUUTENbHO HUXE, YeM Y PEUTUHTYEMbIX
0653aTe/IbCTB U MHCTPYMEHTOB C KPeAUTHbIM penTuHrom AAA sf.

A+ sf YMepeHHO BbICOKUIN YPOBEHb KPEAWTHOrO KayecTBa MO CPaBHEHMIO C APYTUMMU
Asf PeNTUHIyeMbIMW 06s3aTeNbCTBaMU U UHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO
bvHaHCMpoOBaHMA, OAHAKO TMPUCYTCTBYeT HekoTopas  4YyBCTBMTEbHOCTb
K BO3AENCTBMIO HEGMAronpuaTHbIX MepeMeH B KOMMeEpPYeckuX, $UHaHCOBbIX
A N IKOHOMMUYECKUX YCAOBMAX (B TOM 4MCAe Ha MeXAyHapOAHOM YpPOBHeE)
A-.sf M CTENEHW WX BAUAHMA Ha MokasaTenn 6a3oBbIX akTMBOB, NMpesMeTOB 3ajora
W ApYrux  akTMBoB, obecneuMBalOWLMX  pPelTUHIyemble  0bsi3aTenbCTBa
N MHCTPYMEHTbI CTPYKTYPUPOBaHHOTO GMHaHCMPOBaHWA, a Tak)Ke onepaLoHHble
PUCKW.

AAA AAA sf

AA

AA-sf

BBB+.sf YMepeHHbIN ypOBeHb KPEAUTHOTO KayecTBa MO CPaBHEHWIO C  ApYyrumu
BBB.sf PENTUHTYEMbIMW 06s3aTeNbCTBaMU U UHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO
buWHaHCMpoOBaHUA, NpU 3TOM NpucyTcTByeT Honee BbiCOKas YyBCTBUTENbHOCTb
K BO3ZENCTBUIO HEBNAronpusTHbIX MepeMeH B KOMMeEPUYecKux, GpUHaHCOBbIX
BBB N 3KOHOMMUYECKMX YCNOBUAX (B TOM 4MCIe Ha MeXAyHapoAHOM YpOBHe)
BBB-.sf N CTENEHW WX BAUAHWUA Ha MokaslaTesn 6a30BbIX akTMBOB, MPEAMETOB 3asora
M ApYyrux  akTMBoB, obecrneumBarOLUX  pPenuTUHryeMble  0bsA3aTenbcrBa
N NHCTPYMEHTbI CTPYKTYPUPOBaHHOIO GMHaHCMPOBaHWA, a Tak>Ke onepaLoHHble
pUCKW.

BB+.sf YMepeHHO HM3KUN YPOBEHb KPEAMTHOTO KayectBa MO CPaBHEHWIO C ApYrumu
BB.sf peVTUHIyeMbIMU 0653aTeNbCTBAMU U UHCTPYMEHTaMWU  CTPYKTYPUPOBaHHOIO
drHaHcMpoBaHuA. [MpakTMyeckm HeT pucKa pesKoro yxyaleHua KpeauTHOro
KayectBa B KPaTKOCPOUHOW MepCrneKkTMBe, OAHAKo MPUCYTCTBYET BbiCOKas
YYBCTBUTENBHOCTb K BO3ENCTBUIO HEHaronpuATHbIX NEPEMEH B KOMMEPUYECKHX,
GVHAHCOBBIX M 3KOHOMUYECKUX YCNOBUAX (B TOM UMCae Ha MeXAyHapoAaHOM
YPOBHE) W CTEMEHN WX BAUSHUA Ha Moka3aTesin 6a30BblX aKTMBOB, NPEeLMETOB
3as0ra U Apyrux akTMeoB, obecrneumBalomUx perTMHIyeMble obs3aTenbCTBa
N NHCTPYMEHTbI CTPYKTYPUPOBaHHOIO GMHaHCMPOBaHWA, a Tak>Ke onepaLoHHble
pUCKW.

B+.sf Husknii  ypoBeHb KpPeAWTHOrO KayecTBa MO CPaBHEHWO C  ApYryMu
B B.sf penTUHryeMbiMM 0653aTeNbCTBAMU U UHCTPYMEHTAMU  CTPYKTYPUPOBaHHOIO
B-.sf duHaHcMpoBaHMA. B HacTodAwee Bpems MMeeTcs BO3MOXHOCTb WCMOJHEHUA

BB
BB-.sf
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[ONTOBbIX 0643aTENLCTB B CPOK M B MOJHOM 06beMe, HO MPUCYTCTBYET BbiCOKas
YyA3BMMOCTb  MPW  BO3HWKHOBEHMW  HEBNAronpuATHbIX  KOMMEepPYecKux,
bUHAHCOBBIX M 3KOHOMMYUECKUX YCNOBUI (B TOM 4MCie Ha MeXAyHapOAHOM
YPOBHE) W CTeMNeHW WX BAUAHMA Ha mnokasaTenn 6a30BbIX akTMBOB, NPeAMETOB
3aj0ra U Jpyrvx akTMBoB, obecrneuynBatoWMX PeuTUHryeMble 0bs3aTenbCcTBa
N MHCTPYMEHTbI CTPYKTYPUPOBAHHOrO GUHAHCMPOBaHWMA, a TakKe ornepaLoHHble
pUCKW.

OueHb HU3KWMIA YpOBEHb KPEAUTHOrO KayectBa MO CPaBHEHUIO C APYrUMuU
penTuHryeMbiMn obs3atenbcTBaMU M MHCTPYMEHTaMU  CTPYKTYPMPOBAHHOTO
duHaHcnpoBaHusa. CyliecTByeT MOTeHUMaNbHas BO3MOXHOCTb HEBbIMNOJAHEHUA
penTuHryeMbix o643aTensCcTB B KPaTKOCPOYHOW nepcnektuBe. CBoeBpeMeHHoe
BbIMOJHEHNE PenTUHryeMblx 0653aTenbCcTB  3aBUCUT  OT  B1aronpuATHbIX
KOMMep4ecknX, GUHAHCOBBLIX M 3SKOHOMWYECKMX YCNOBUA (B TOM umcie Ha
MeXZAYHapOAHOM YPOBHE) U CTeneHW UX BO3AENCTBMA Ha nokasaTtenn 6a3oBbIx
aKTVWBOB, NPeAMETOB 3a/10ra U ApYyrmx akTuBoB, obecneynBatoLLmx PeNTUHIyeMble
0653aTeNbCTBa U UHCTPYMEHTBI CTPYKTYPUPOBAHHOTO GMHAHCUPOBAHMSA, a TakKe
Mep MO YMEHbLUEHMIO ONepaLOHHbIX PUCKOB.

OueHb HU3KWUIA YpPOBEHb KPEAUTHOrO KayectBa MO CPaBHEHUIO C APYrUMWU
penTUHIryeMbiMn 0bs3aTenbCcTBaMM M MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOTO
duHaHcnpoBaHua. CylecTByeT MOBbILEHHasA BO3MOXHOCTb HEBbINOAHEHUA
penTUHryeMbix 065A3aTeNbCTB B KPAaTKOCPOUHOW nepcnekTmee. CBOeBpeMeHHoe
BbIMOJHEHNE PEeNTUHryeMblx 06s3aTenbCcTB  3aBUCUT  OT  BaaronpusATHbIX
KOMMepuecknX, GUWHAHCOBBIX M 3KOHOMUYECKMX YCAOBWUWA (B TOM uucie
Ha MeXayHapOAHOM YPOBHE) 1 CTEMEHW NX BO3AENCTBMNA Ha NOKa3aTenn 6a30BbIx
aKTVBOB, NPEeAMETOB 3a/10ra U ApYyrnx akTMBOB, 06ecneunBatownx penTMHryeMble
06543aTeNbCTBa Y MHCTPYMEHTBI CTPYKTYPMPOBAHHOTO GUHAHCMPOBaH WA, a TakxKe
Mep MO YMEHbLUEHMIO ONepaLoHHbIX PUCKOB.

OueHb HW3KMI YPOBEHb KPEAUTHOIO KayecTBa MO CPaBHEHUIO C ApYrnmu
PeNnTUHryeMbiMM 06s3aTeNbCTBAMU U MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOMO
buHaHcnpoBaHua.  CyuwlecTByeT  BbICOKas  BEPOATHOCTb  HEBbIMOJHEHUA
C Csf penTUHryeMbix 065A3aTeNbCTB B KPAaTKOCPOUHOW nepcrekTnee. CBOeBpeMeHHOoe
BbINONHEHWE  PEWTUMHIyeMblX 06s3aTeNbCTB  KpaHe MasoBeposTHO He3
NpuBAEYEHNA AOMONHUTENbHBIX WUCTOYHWKOB YCUAEHUA KPEAWTHOro KayectBa
M YMEHbLUEHWA OnepaLMOHHbIX PUCKOB.

PeiTvHryemoe amuo (Mam drHaHCcoBoe 0653aTeNbCTBO) HAXOAUTCA B COCTOAHMM
D D.sf fedonta no cBoumM MHAHCOBbIM 06s3aTeNbCTBAM  CTPYKTYPUPOBaHHOIO
brHaHCcMpoBaHWA.

CCC CCC.sf

cC CC.sf

NctouHmk: AKPA

Ta6nunua 8. ConocraBsieHMe KpPeAUTHbIX PEATUHIOB, NMPUCBOEHHbIX No MexxayHapoaHOW peiTUHIOBOM
WIKase, C KpeAUTHbIMA pPeATUHramMmu, NPUcBoeHHbIMKU No MeXkayHapoaHOI PeMTUHIOBOI LLKasle ceKTopa
CTPYKTYpUPOBaHHOIo pUHaAHCUPOBaHUS

KpeautHbiii peiiTMHr no Me>XxayHapoaHoii
PEeNTUHIOBOM LUKaJie ceKTopa
CTPYKTYpUpOBaHHOro ¢puHaHCUpPOBaHNA

Kateropus KpeauThblii peiiTuHr no MexxayHapoaHoi

peiTUHroBOM LWKane

AAA AAA AAA.sf
AA+ AA+.sf
AA AA AA.sf
AA- AA-.sf
A+ A+.sf
A A A.sf
A- A-sf
BBB+ BBB+.sf
BBB BBB BBB.sf
BBB- BBB-.sf
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BB+ BB+.sf
BB BB BB.sf
BB- BB-.sf
B+ B+.sf
B B B.sf
B- B-.sf
CCC CCC CCC.sf
CC CC CC.sf
C C C.sf
D SD,RD, D D.sf

NctouHmk: AKPA

AKPA ncnonb3yet gonyLieHna B OTHOLLIEHWW YPOBHEW BEPOATHOCTM AedonTa n OXMAaeMbIX
noTepb ANA Pa3/IVYHOTO YPOBHA PEUTUHIOBbLIX OLLEHOK M OXWMAAEMOro CpokKa TpaH3aKLWW,
yKasaHHble B [1puaoxeHum 1.

9 CooTBeTCTBHME KPEAUTHbIX OLLeHOK M YPOBHA KPEAUTHBIX
PEUTUHIoB

Pe3ynbTaTbl MPUCBOEHUA KPEAWTHbIX OLEHOK MOryT ObiTb Yy4YTeHbl MpWU OCyLLeCTBAEHUU
PEVTUHIOBbIX [JENCTBUA B OTHOLUEHWUM TPaH3aKLMA/MHCTPYMEHTOB/PENTUHTYEMBIX NNLL,
KPEeAMTHbIA PUCK KOTOPbIX 3aBUCUT OT KPEANTOCMOCOOHOCTN OLLEHMBAEMbIX UL,

Ana uenen NpPUMEHEHUs KPeAUTHbIX OLLeHOK B PEWTUHIOBOM aHaan3e npesycMOTPEHO
MCNONb30BaHME  LWKaAbl, 3KBMBAJIEHTHONW  COOTBETCTBYHOLLEN  PEUTUHTOBOW  LUKane
(c npedukcom “a”). ConocraBneHne LWKan OCyLLEeCTBAAETCA C UCMOb30BaHVEM MPUBEAEHHbIX
HUXe TabaunL, COOTBETCTBUS.

Ta6nunua 9. ConocraBnieHMe KPeAUTHbIX PeUTUHIOB, MPUCBOEHHbIX NO HaLWOHa/IbHOW PeUTUHIOBOW

wkane ana Poccuiickoii depepauum, C KpegUTHBIMU OLLEHKaMU, COOTBETCTBYHOLWMMU HaLLMOHA/IbHOM
peiiTuHroBoi wkane ans Poccuiickoii @epepaumm

KpeautHas oueHka, COOTBeTCTBYOL A
HaLMOHA/NIbHOW PEeTUHIOBOM LIKane
Ansa Poccunckoinn Pepepauum

KpeauTHbIA peATUHT NO HaLlMOHa/IbHOW PEUTUHIOBOM

wkane ana Poccuiickon ®deaepauum

AAA(RU) aAAARU)
AA+(RU) aAA+(RU)
AA(RU) aAA(RU)
AA-(RU) aAA-(RU)
A+(RU) aA+(RU)
A(RU) aA(RU)
A-(RU) aA-(RU)
BBB+(RU) aBBB+(RU)
BBB(RU) aBBB(RU)
BBB-(RU) aBBB-(RU)
BB+(RU) aBB+(RU)
BB(RU) aBB(RU)
BB-(RU) aBB-(RU)
B+(RU) aB+(RU)
B(RU) aB(RU)
B-(RU) aB-(RU)
CCC(RY) aCCC(RU)
CC(RU) aCC(RU)
C(RU) aC(RU)
RD(RU) aRD(RU)
SD(RU) aSD(RU)
D(RU) aD(RU)

NctouHunk: AKPA
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Ta6auua 10. ConocraBneHne KpeanUTHbIX PEATUHIOB, NPUCBOEHHbIX MO MEXAYHapPOAHOW PeATUHIOBOM
WIKaJie, C KPeAUTHLIMMU OLLeHKaMu, COOTBETCTBYIOLWUMU MeXXAYHapOAHOW PeTUHIOBON LWKane

KpeautHbIiA peATUHr o MeXAyHapoAHOM KpeautHas oueHKka, COOTBETCTBYIOWAA MeXXAYHapOAHOU
peATUHroBoM WiKane peiTUHroBou WKane
AAA aAAA
AA+ aAA+
AA aAA
AA- aAA-
A+ aA+
A aA
A- aA-
BBB+ aBBB+
BBB aBBB
BBB- aBBB-
BB+ aBB+
BB aBB
BB- aBB-
B+ aB+
B aB
B- aB-
CCC aCCC
CC aCC
C aC
RD aRD
SD aSD
D aD

NctouHunk: AKPA

Ta6auua 11. ConocraBiieHMe KPaTKOCPOUHbBIX KPeAUTHbIX PEUTUHIOB, MPUCBOEHHBbIX MO MeXAYHapoAHO
PeUTUHIOBON LWIKase, C KPeAUTHbIMM OLLeHKaMW, COOTBETCTBYIOLLMMU MEXAYHapOAHOW PeUTUHroBOM

WiKane

KpaTKocpouHbIii KpeAUTHbIV PEUTUHT NO KpeautHas oueHKa, COOTBETCTBYIOLWAA MEeXXAYHapOAHOM
MeXXAYHapoAHOW PelTUHIOBON LUKae peiATNHroBoI WIKane
ST+ aSt+
S1 asS1
S2 asS2
S3 asS3
B aB
C aC
D ab

NctouHmk: AKPA

10 HauMoHaAbHaf WKaAa HEKPEAUTHbIX PeMTUHIOB AAA
Poccunckon depepauuu, npuMeHAeMana AN OLLEHKHU

HaAe)XHOCTU YK

B uenax knaccmbuvkaumm ypoBHEW HAAEXHOCTW YNpPaBAAOWMX KOMMAHWA, BeAyLUNX
feAatenbHocTb B Poccuiickon Pegepaumv mam AeNCTBYIOWMX Ha POCCUMUACKMX GUMHAHCOBbIX
PblHKaX, AreHTCTBO WCMOAb3yeT HaUMOHANbHYIO LWKaNy HeKPeAUTHbIX PeuTUHIOB A/d
Poccuiickon Oepepaumm.

PentnHr HagexHoctn YK — cumBOAbHBIN  (BYKBEHHbIN) MHAMKATOP, OTpakaroLLuii
cybbekTBHOE MHeHne AKPA, nonyyeHHOe Ha MOMEHT NMPOBEAEHUS PENTUHIOBOrO aHanu3a,
OTHOCUTENBHO TeKkywen un byayuen crnocobHoctn YK okasbiBaTb Hagfnexkalime YCayru
yupeanTensmMm ynpaBaeHusa B paMmkax TUMOBOTO AOroBOpa AOBEPUTENIbHOTO YpaBaeHUS.
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PeTUHr HagexHocTh YK ABnseTcsa HEKPeAUTHBIM PENTUHIOM.

Ta6bauua 12. HaunoHanbHas WKaaa HekpeaUTHbIX penTuHroB AKPA ana Poccuiickon ®egepauum,
npvMeHsemas A oueHKU HagexxHoctu YK

Kateropums PeiATUHr OnucaHue
AAA AAA(ru.am) MaKCMMaibHasa HageXHOCTb;
OYeHb HM3Kas UYyBCTBUTENbHOCTb K 3aKOHOAATeIbHbIM U3MEHEHUAM, U3MEHEHUAM
KJVEHTCKOM 6a3bl AN COCTaBa MHBECTULMOHHOM KOMaHAbI.
AA AA+(ru.am) OUEeHb BblCOKaa HaAEXHOCTb;
AA(ru.am) HW3Kas YyBCTBUTENbHOCTb K 3aKOHOAATe/bHbIM W3MEHEHUAM, W3MEHEeHNAM
AA-(ru.am) KAMEHTCKOW Ha3bl AN cocTaBa MHBECTULMOHHOW KOMaHZbI.
A A+(ru.am) BbICOKasA HafEeXXHOCTb;
A(ru.am) yMepeHHas 4YyBCTBUTENbHOCTb K 3aKOHOAATENbHbIM WM3MEHEHUAM, U3MEHEHUAM
A-(ru.am) KJVEHTCKOM 6a3bl AN cOCTaBa MHBECTULMOHHOM KOMaHAbI.
BBB BBB+(ru.am) AOCTaTOYHAsA HaAEeXXHOCTb;
BBB(ru.am) [OCTaTOYHas YyBCTBUTENbHOCTb K 3aKOHOZATENbHbIM U3MEHEHWAM, U3MEHEHWUAM
BBB-(ru.am) KAMEHTCKOM Hasbl AN cOCTaBa MHBECTULMOHHOW KOMaHZbI.
BB BB+(ru.am) YAOB/IETBOPUTEIbHAA HAAEXHOCTb;
BB(ru.am) CpefHAA 4yBCTBUTENbHOCTb K 3aKOHOZAATE/IbHbIM M3MEHEHVAM, W3MEHEHUAM
BB-(ru.am) KJAVEHTCKOM 6a3bl AN cOCTaBa MHBECTULMOHHOM KOMaHAbI.
B B+(ru.am) HM3Kasa HaJEeXHOCTb;
B(ru.am) CWUNbHas YyBCTBUTENbHOCTb K 3aKOHOAATe/NbHbIM W3MEHEHWAM, W3MEHEHUAM
B-(ru.am) KAMEHTCKOW Ha3bl AN cOCTaBa MHBECTULMOHHON KOMaHZbI.
CCC CCC(ru.am) OUEeHb HM3Kas HaAEeXXHOCTb;
OYeHb CUbHasA YyBCTBUTENIbHOCTb K 3aKOHOZATENbHbIM U3MEHEHMUAM, N3MEHEHNAM
KJVEHTCKOM 6a3bl AN cOCTaBa MHBECTULMOHHOM KOMaHAbI.
SD SD(ru.am) HeAoMyCTUMO HU3Kaa HafeXHOCTb;
Hasvuve npeanucaHnin  baHka Poccum O  MpUOCTaHOBKe — AeATEeNIbHOCTU
WAV orpaHnYveHnn yactn dyHkumnoHana YK;
MaCCOBbIN OTTOK K/IVIEHTOB.
D D(ru.am) 6aHKPOTCTBO MW OT3bIB NNLIEH3UN.

NctouHmk: AKPA

11 OueHKa COOTBEeTCTBUA BbINYCKOB «3eA€HbIX» AOATOBbIX
ob6sa3arenbcTB npuHuunam ICMA u LMA

OueHka COOTBETCTBUSA BbIMYCKOB «3€/EHbIX» AONTOBbIX 0683aTenbcTB npuHymnam ICMA n LMA
— CUMBOJIbHBIV WHAMKATOP, OTpaXarwmnin HesaBucnumoe cybbekTBHoe MHeHue AKPA,
BbICTYMaloOLLEro B PO/ CTOPOHHEN opraHu3auuun, o6 ypoBHE COOTBETCTBMA KOHKPETHOrO
AONrOBOro obsA3arenbCrTBa NpPUHLMNAM ICMA" n LMA?. laHHoe cybbekTMBHOEe MHeHMe AKPA
BbipabaTbiBaeTCA MO pe3ynbTaTaM HEe3aBMCMMOMW OUEHKW, MPeAyCMOTPEHHOW YKa3aHHbIMW
npVHUMNamMu.

ﬂpMCBOGHHaﬂ OLleHKa He ABNAETCA KpeANTHbIM peIZTMHFOM nanm ero COCTaBJ'IFlI-OLLI,el\/II.

T MexayHapoaHas accoumalms pbiHKoB kanwtana (International Capital Market Association).
2 Accoumanus kpeauTHoro peiHka (Loan Market Association).
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Ta6auua 13. OueHKa COOTBETCTBUA BbIMYCKOB «3eJieHbIX» AO0JAroBbiXx o6s3atenbcTtB npuHuyunam ICMA
n LMA

CooTtBeTcTBME
UtoroBasa

npuHLMNam OnpepaeneHue

ICMAulLMA = ouenka

Mo mHeHuto AKPA, cpeacTBa OT 3MUCCUM «3eEHbIX» AOrOBbIX 06s13aTeNbCTB
C OYeHb BbICOKOM BEPOATHOCTbIO OyayT HanmpaB/ieHbl Ha peannsauuto
3KOIOrMYeCcKMX NPoekToB. MNoaxoabl 3MUTEHTa K OTOOPY NPOEKTOB U yNpaBAEHUIO
GR1 NPVB/JEYEHHbIMW CPeACTBaMW COOTBETCTBYHOT Ay4YlIMM MUPOBBIM MpPaKTUKaM.
OMWUTEHT TFOTOB MWHWMYM pa3 B rof (Mbo ¢ MakCMMasbHO BO3MOXHOM
NepuoAMYHOCTbIO)  MPEeAOCTaBAATb  MaKCMMaJbHO  JAeTafnbHble OT4YeTbl 06
NCNONb30BaHNN CPeacTB 1 06 3konornyeckom adpdekTe NPOEKTOB.

Mo mHeHuto AKPA, cpeactBa OT 3MUCCUU «3e/IEHbIX» AOJTOBbIX 06A3aTeNbCTB
C BbICOKOW BEPOATHOCTbIO OyayT HanpaB/ieHbl Ha peannsauuio 3KOJ0rMYecKnx
NpoekToB. [oaXoAbl 3SMUTEHTA K OTOOPY MPOEKTOB M YNPaBAEHUIO NPUBAEUEHHbBIMU
CpeACTBaMM NPUOBAMXKEHBI K NYYLIUM MUPOBBLIM MpPakTUKam. SMUTEHT rOTOB Kak
MUHUMYM pa3 B TrOA NpPeAocTaBAATb JAOCTaTOYHO JeTajlbHble OT4YeThl
06 1CMNob30BaHNM CPEACTB U 06 3KONOrMUYECKOM 3P PeKTe NPOEKTOB.

Aa GR2

[To mMHeHunto AKPA, BepoOATHOCTb TOro, YTO CpeacTBa OT IMUCCUU «3eNEeHbIX»
JONTOBbIX 00fA3aTenbCTB  OyAyT Hampas/ieHbl Ha peanv3auuio  3KOJ0rMyeckux
NPOEKTOB, HAXOAUTCA Ha cpefHeM ypoBHe. [Toaxoabl SMUTEHTa K OTHOPY NPOEKTOB
GR3 W yNpaBAeHUIO  MPUBAEYEHHBIMW  CpeAcTBaMW — Ha CpefHEeM  YpPOBHE
OTHOCUTE/NIbHO  JIyYWIMX  MUPOBbIX MPaKTUK. DMWUTEHT TOTOB  PeryispHo
npefocTaBafTb  UMHGOPMATMBHbIE  OTUETbl 06  WCMOAb30BaHWW  CPEACTB
1 06 3konornyeckom 3dpdekTe NPOEKTOB.

Mo mHeHuto AKPA, cpeactBa OT 3MUCCUWM «3eEHbIX» AOrOBbIX 0643aTeNbCTB
C HW3KOW BEPOSATHOCTbIO OyayT HamnpaBfieHbl Ha peanusaumio 3KONOTMYECKUX
NpoekToB. [oaxoabl SMUTEHTa K OTOOPY NPOEKTOB 1 YNPaBAEHMWIO NPUBIEYEHHbIMU
cpeacTBaMuM  OTCTAOT  OT  MUMPOBbLIX MPaKTUK. IMUTEHT T[OTOB  PeryaspHo
NnpeAoCTaBAATb  OTYeTbl,  CogepXkalinme TOAbkOo  obwyto  MHbOopMaumio
06 1cnoab3oBaHUK CPeacTB U 06 3KONOrMYeckoM 3pdpekTe NPOEKTOB.

GR4

Her
Mo mHeHuto AKPA, cpeactBa OT 3MUCCUWM «3eEHbIX» AONrOBbIX 06A3aTeNbCTB

C OYeHb HW3KOW BEPOATHOCTLIO BYAyT HanpaB/eHbl Ha Peann3aL Mo 3KON0TNYeCKnX
NpoekToB. [10AX0Abl 3MUTEHTa K OTOOPY MPOEKTOB W YNPaBAEHUIO NMPUBAEUEHHbLIMM
CpesCcTBaMM HE COOTBETCTBYHOT MUPOBLIM MPakTUKaM. IMUTEHT He TOTOB PETYISPHO
NpPesoCTaBiATb OTYETHI 06 MCMO/Ib30BaHUM CPEACTB U 06 3KoNornyeckom 3bdekTe
MPOEKTOB.

GR5

NcTtouHumk: AKPA
12 OueHKa COOTBEeTCTBUA COLMaAAbHbBIX AOATOBbIX

006A3aTeAbCTB U AOATOBbLIX 06f13aTeAbCTB B o6AacTH
yCTOMUMBOro pasButua npuHuunam SBP, SGP u SLLP

OueHka COOTBETCTBMA BbINMYCKOB COLMANbHbIX AOATOBbIX 00A3aTeNbCTB M AOATOBbIX
0bA3aTenbcTB B 061aCTH yCTOMUMBOro pa3sutua npuHumnam SBP, SGP n SLLP — cnmBO/IbHbIV
NHAMKATOP, OTPaXkatoLw M He3aBMCcMMOe cybbekTBHOe MHeHMe AKPA, BbICTynatoLLero B poau
CTOPOHHEW opraHu3auunmn, o6 ypoBHE COOTBETCTBMA KOHKPETHOrO COLMaNbHOro AO0JrOBOro
0bsA3aTenbCTBa UM AOATOBOro 0bs3atenbCTBa B 061acTi YCTOMUMBOTO Pas3BUTUS NMPUHLMNAM
SBP3 vaun npuHumnam SGP* n SLLP.

3 MpuHumnbl coymanbHbix obanrauwmii (Social Bond Principles).
4 CraHgaptbl o6aMraumii ycToMuMBOrO pPasBUTUS, PEryIMpytoliMe BepuduKaLMio A0roBbix 06s3aTeNnsCcTB B 06/1acTy
ycTonumBoro pa3suTua (Sustainability Bond Guidelines).

> TpWHUMMbI 3aMMOB  YCTOWUMBOTO pPasBUTUS, PEryIupytolimMe [AO/roBble 06M3aTeNbCTBa, CBA3aHHbIE C  3aliMamuy,
HampaBAEHHbIMW Ha QUHAHCUMPOBaHWE COUMasbHbIX MNPOEKTOB AMOO NpoekToB B 064acTV  YCTOMUMBOrO pPa3BUTUA
(Sustainability Linked Loan Principles).
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[aHHoe cybbekTMBHOE MHeHne AKPA dopmupyeTcs no pesyabTaTaM HE3ABMCMMOW OLLEHKM,
NpeasyCMOTPEHHOW YKa3aHHbIMW NPUHLUNAMMW.

MNpncBOEHHas OLleHKa He ABAETCA KPeAUTHbIM PEUTUHIOM UM €ro COCTaBAAROLLEN.

Ta6bauua 14. OueHKa COOTBETCTBUSA COLMabHbIX A0/IFOBbIX 065A3aTeNbCcTB NpuHLMnamv SBP

CooTBeTcTBME NtoroBas
OnpegeneHne

npuHunam SBP oueHKa

Mo mHeHuto AKPA, cpezcTBa OT 3MUCCUM COLMaNbHbIX AONTOBbIX 06A3aTeNbCTB
C OYEHb BbICOKOM BEPOATHOCTLIO BYAYT HanpaB/eHbl Ha peasn3aumio CoumanbHbIX
npoektoB. [logxoAbl  3MUTEHTa K  OTOOPY  MPOEKTOB W YMpaBieHWIO
SR1 NPWBAEYEHHBIMW CPEACTBaMW COOTBETCTBYHOT AyULIMM MUPOBBIM MPaKTMKaM.
OMUTEHT TOTOB MWHWMYM pa3 B ro4 (MMbo C MakcMMasbHO BO3MOXHOM
NepPUOANYHOCTbIO) MPEAOCTaBAATb  MaKCMManbHO  JeTaNbHble OTyeTbl 06
NCMONb30BaHNM CPEACTB 1 O CoLManbHOM 3ddekTe NPOEKTOB.

Mo mHeHuto AKPA, cpezcTBa OT 3MUCCUM COLMANbHbIX AONTOBbIX 0643aTe/IbCTB
C BbICOKOV BepOATHOCTbIO ByAyT HarmpaB/iieHbl Ha peann3aluio  CoLVasbHbIX
Aa SR2 npoektoB. [logxoabl 3MuTeHTa K OTHOpPY MPOEKTOB U ynpaBAeHWIo

NPVBAEUEHHBIMU CPEACTBAMU MPUBAMXKEHBI K NYYLUMM MUPOBbLIM MPaKTUKaM.
SMUTEHT rOTOB Kak MUHWMYM pa3 B roj npefocTaBafTbh AOCTaTOUHO JeTalbHble
oTYeTbl 06 NCMONB30BaHUM CPEACTB U O COLMaNbHOM 3pPekTe NPOEKTOB.

Mo mHeHnro AKPA, BepOSTHOCTb TOrO, YTO CPEACTBA OT 3MWUCCUMM COLMaIbHbIX
JONTOBbIX 06s3aTenbCcTB  OyAyT HanpaBfeHbl Ha peanv3aumio  CoumanbHbIX
NPOEKTOB, HAXOAMTCA Ha cpeAHeM ypoBHe. [oAX0Abl SMUTEHTa K OTOOPY NPOeKToB
SR3 W yNpaBAeHWIO MpPUBJEUYEHHbIMW CPEeACTBAMUM — Ha CPejHEM YpPOBHe
OTHOCUTENbHO  AIYYLIMX  MWUPOBLIX MPaKTUK. DMWUTEHT TOTOB  PerynspHoO
npeAocTaBaaTb MHGOPMaTMBHble OT4YeTbl OO WCMOAb30BaHUM CPeacTB U O
coumanbHoM 3ddekTe NPoeKToB.

Mo mHeHuto AKPA, cpezcTBa OT 3MUCCUM COLMANbHbIX AONTOBbIX 0643aTe/IbCTB
C HM3KOW BepoOsATHOCTbIO OyayT HampaBfeHbl Ha peann3aluio  CoLUMaNbHbIX
npoekToB. [loaxoabl 3mMuTeHTa K OTOOpPY MNpPOEKTOB W yrnpaBieHWUto
NPUBAEYEHHBIMU CPEACTBaMU OTCTaOT OT MUPOBBIX MPaKTUK. DMUTEHT rOTOB
perynspHo npeAocTaBasTb OTYETbI, COAepPKaLLne ToNbKo obLyto nHbopMaLmio 06
MCMO/Ib30BaHUN CPEACTB U O COLMaNbHOM 3ddekTe NPOeKToB.

SR4

Her

Mo mHeHuto AKPA, cpezcTBa OT 3MUCCUM COLMaNbHbIX AOATOBbIX 06A3aTesNbCcTB
C OYeHb HU3KOWN BEPOATHOCTbHO ByAYT HampaBAeHbl Ha peann3aLnio CoumanbHbIX
npoektoB. [ogxoAbl 3MWUTEHTa K OTOOPY MPOEKTOB W  yrpaBAEHUO
NpWBAEYEHHBIMU CPEACTBAMM HE COOTBETCTBYIOT MUPOBLIM NMpPakTUKam. SMUTEHT
He roTOB perynsipHoO NpeAoCTaBAATb OTYETbl 06 WCMO/Nb30OBaHWW CPEACTB U O
coumanbHoOM 3¢dekTe NpoeKTos.

SR5

NctouHmk: AKPA
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Ta6bauua 15. OueHka COOTBETCTBUA [AOJIFOBbiX 06sA3aTesbcTB B 06/1aCTM  YCTOWUMBOrO pasBUTUA
npuHumnamv SBG v SLLP

CooTBeTcTBME
WUtoroBasa

npuHuunam SBG OnpepeneHve

n SLLP oueHka

Mo MHeHnro AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06A3aTe/NbCTB
B 00sacTM yCTOMUMBOrO pPasBUTUS C OYEHb BbLICOKOW BEPOATHOCTbIO OyayT
HampaB/AeHbl Ha peannsauuio MNPOEKTOB B 00sacTM YCTOMYMBOrO pPasBUTUA.
Moaxoabl 3MUTEHTE K OTOOPY MPOEKTOB W YNPaBAEHUIO MNPUBIEYEHHBIMU
CpeacTBaMy COOTBETCTBYHOT JYYLMM MWPOBBIM MPakTMKaM. DMUTEHT roToB
MUHUMYM pa3 B rof (nmbo ¢ MakCMManbHO BO3MOXHOW MEPUOANUYHOCTLIO)
NpeAoCTaBasTb MakKCMManbHO AeTajibHble OTYeTbl 06 WCMONb30BaHWUM CPEACTB
N pe3ynbTaTte AOCTMXEHUSA LieNer YyCTOMUYMBOTO Pa3BUTUS.

SDR1

Mo MHeHnro AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06A3aTE/bCTB
B 06/1aCTV YCTOMUMBOrO Pa3BUTUA C BbICOKOM BEPOSTHOCTbIO ByAyT HanpaBaeHsbl
Ja Ha peanv3aLmio NpoekToB B 061aCTW yCTONUMBOrO pa3suTuA. MNoaxoabl sMUTeHTa
SDR2 K OTHOpY NPOEKTOB W YNpPaBJEHUIO MPUBJEUEHHBIMU CPeACTBaMU MPUBANXKEHDI
K JyYWwyM MWPOBbIM MpaKTUKaM. SMWTEHT FOTOB Kak MWHUMYM pa3 B roj
NpeAoCcTaBAATb JOCTAaTOUHO JeTasbHble OTYeTbl OO MCMO/Mb30BaHUWM CPEACTB
N pesysbTaTte AOCTUXEHWS LieNeit YCTOMUMBOro pasBuTus.

Mo mHeHuto AKPA, BEpOATHOCTb TOroO, 4YTO CpPeAcTBa OT 3MWUCCUU AOATOBbIX
obszatenbctB B 06AacTV  YCTOMUMBOTO pa3BuTUA  OyayT HampaBieHbl Ha
peanv3aunto NpoeKToB B 061aCTN YCTONUMBOrO Pa3BUTUA, HAXOAMTCA Ha CpejHEM
SDR3 ypoBHe. [Noaxoabl 3MUTEHTa K OTHOPY NPOEKTOB W YNPaBAEHUIO NPUBAEUYEHHBIMU
cpeacTBaMm — Ha CpeaHEM YpPOBHE OTHOCUTENBHO JIyYLLIMX MUPOBbLIX MPaKTUK.
OMWUTEHT TOTOB peryispHO npejsocTaBaaTb MHOOPMaTUBHbIE OTYeTbl 06
NCMO/Ib30BaHUN CPEACTB U pe3y/ibTaTe AOCTUXKEHUS LieNell YCTOMYMBOrO pa3BuTUs.

Mo w™HeHnto AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06s3aTesIbCTB
B 06/1aCTN YCTONUMBOrO Pa3BUTUSA C HU3KOW BEPOSTHOCTLIO ByAyT Hampas/eHbl Ha
peanv3aunto NPOeKToB B 06/AaCTU YCTOMUMBOrO pas3Butus. MoAxXoAbl SMUTEHTA
SDR4 K oTbopy NPOEKTOB W YNpPaBAEHWIO MPUBJEYEHHbIMW CPeACTBaMMW OTCTaktOT OT
MUPOBBIX MPaKTUK. IMUTEHT T[OTOB PEryAApHO MpPefoCTaBAATb  OTYETH,
cojepxalme TONbKO 06y  MHPOpMauuMo 06 MCNONb30BaHWM  CPEACTB
W pe3ysbTaTte JOCTUXEHUA LieNel YyCTONUYNBOrO Pas3BUTHA.

Her
Mo mHeHunto AKPA, cpeactBa OT  3MuUCCMM  JOATOBbIX  06A3aTeNbCTB

B 00/acTM yCTOMUMBOrO pasBUTUA C OYeHb HU3KOW BEPOATHOCTbIO ByayT
HanpaB/eHbl Ha peanu3aLuio MPOEKTOB B 06/acTW YCTOMUMBOIO PasBUTUS.
SDR5 MoAxoAbl 3MWTEHTa K OTOOPY MPOEKTOB W YMPaBAEHWIO MPUBAEYEHHBIMU
CpeacTBamMy He COOTBETCTBYHOT MMWPOBBIM MpPakTMKaMm. DMUTEHT He [OTOB
perynspHO MpejoCTaBAATb OTYETbl 06 WCMO/Mb30BaHUM CPEACTB U pe3ysbTaTe
JOCTUXKEHUA LieNiel YCTOMUMBOrO Pa3BUTUS.

NctouHumk: AKPA
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13 Ouenka ESG

ESG-oueHka — CMMBOJIbHBIN NHAMKATOP, OTPaXatoLWwmin He3aBUCUMOe CyOBbEeKTMBHOE MHEHMe
AKPA, BbiCTynatoLLero B posivi CTOPOHHEN OpraHnsaumnm, o AesTeNbHOCTM OLLeHNMBAEeMOro mua
B akonornyeckon (Environmental) n counansHon (Social) chepax, a Takxe B cdhepe ynpasneHus
(Governance). [aHHoe cybbektnBHoe MHeHne AKPA dopmupyetca no pesynbTatam
He3aBMUCUMOW OLLEHKMW, OCYLLECTBASEMOWN B COOTBETCTBMM ¢ MeTogonorumein oueHkmn ESG.

an/ICBoeHHaFI OL/€HKa HE ABNAETCA KpeANTHbIM pel7|TVIHFOM nanm ero COCTaB}'IFII'OLLI,el‘/JI.
Ta6bnaunua 16. Likana ESG-oueHoOK

KaTteropusa OueHka OnucaHue
HawuBbiclian oueHka B 061acTU 3KONOMMK, COLMaNbHOW OTBETCTBEHHOCTU M yrpaB/IeHUA.
ESG-A ESG-1 Bonpocbl  3konoruv,  coumanbHOW  OTBETCTBEHHOCTM W YMNpaBAeHUA  ABAAIOTCA

NPUOPUTETHLIMW B AeATENIbHOCTM OLLEHMBAEMOro NnLa.

ESG-2
OueHb BbicOKaa oLeHKa B 061aCTV 3KOAOTUW, COLMaNbHON OTBETCTBEHHOCTU W YrpaBaeHus.

ESG-3 Bonpocam akonoruu, coumanbHOn OTBETCTBEHHOCTM U YNPaBAeHUA yAeNAaeTcA NOBbILEHHOe
BHV/MaHwe.

ESG-4

ESG-5
Bbicokas oueHka B 061aCTU 3KONOTUW, COLMANbHON OTBETCTBEHHOCTM W yrpaB/ieHUs.

ESG-6 Bonpocam skonoruu, counanbHOM OTBETCTBEHHOCTU W YNPaBAEHNS YAeNAeTCA JOCTaTOYHOe
BHV/MaHwe.

ESG-7

ESG-8

CpezHsis oueHka B 06/acTV 3KOMOMMM, COLMAIbHOW OTBETCTBEHHOCTM W YMpaBJieHus.
ESG-9 3HauMTeNbHOM Aosfe acnektoB B 06/1aCTV  3KOMOTUW, COLMANbHOW OTBETCTBEHHOCTU

W ynpaBfeHus yaenseTca BHUMaHue.
ESG-10

ESG-11
Mpuemnemas oueHka B 06aacTv 3KONOTUK, COLMANbHOW OTBETCTBEHHOCTU W yMpaBieHUs.
ESG-12 HekoTopble BOMPOCHI  3KOJNOFMUYECKOrO BO3AEWNCTBUS, COLMAaNbHON OTBETCTBEHHOCTU
W ynpaBaeHns He pacCMaTpUBatOTCA.

ESG-13
ESG-14 H o

M3Kaa OuUeHKa B obnactu 3KOJIoTuK, counaibHOM OTBETCTBEHHOCTU W yNpaBJieHUA.
ESG-15 B oTHOWweEHNN BOMPOCOB 3KON0INNK, COLI.I/Ia}'It»HOI;I OTBETCTBEHHOCTU U YyNpaBiEHNA HET YETKO

BbICTpOEHHOIZ cTpaternn; npu NpUHATUN ynpaBaeHYeCKnx peuJeHI/II;I AaHHblE BONPOCHI He
ESG-16 Yy4UTbIBaAKOTCA.

ESG-17 OueHb HK3Kasn OLleHKa B obnactn 3Kos0rnu, COLI,I/IaJ'IbHOI7I OTBETCTBEHHOCTU N yNpaBaeHUA.
ESG-G Pa6boTa no BONpoOCaM 3Kon0rnu, cou.maanoM OTBETCTBEHHOCTU N yNpaBJiEHNA HE BEAETCA.

NctouHumk: AKPA
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NMpunoxenue 1. AtanoHHbIe TabAMLbI BepOATHOCTH AePOATa U YPOBHEHU O)XMAAEMbIX NOTEePb

Ta6aunua 1. 3TanoHHana Tabauua ypoBHeli BepoATHOCTU AedonTa A MeXayHa

POAHON PEUTUHIOBOMW LUKaJIbl CEKTOPa CTPYKTYPUPOBaHHOIo pHaHCMpOBaHUA

Pestrimr/

Cpox 1y 2y 3y 4y 5y &y Ty 8y 3y 10y 11y 12y 13y 14y 15y 16y Ty 18y 13y 20y 21y 22y 23y 24y 25y 26y 23y 30y

ARA . af 0,0026%| 0,0090% 0,0130% 0,0178% 0,0234%| 0,0302% 0,0383% 0,0479% 0,0595%| 0,0732% 0,0895% 0,1085% 0,1307% 0,1565%| 0,1862% 0,2202% 0,2589% 0,3027%| 0,3520% 0,4072% 0,4687% 0,5369% 0,6121%| 0,6948% 0,7851% 1,1056% 1,2299%
0,0049%| 0,0187% 0,0282% 0,0398% 0,0541%| 0,0715% 0,0924% 0,1174% 0,1469%| 0,1816% 0,2218% 0,2683% 0,3215% 0,3819%| 0,4500% 0,5264% 0,6115% 0,7057%!| 0,8095% 0,9233% 1,0473% 1,1820% 1,3275%] 1,4841% 1,6520% 2,2247% 2,4388%
0,0092%| o 0,0341% 0,0510% 0,0715% 0,0564%| 0,1262% 0,1616% 0,2031% 0,2514%| 0,3070% 0,3707% 0,4428% 0,5241% 0,6145%| 0,7158% 0,8273% 0,5496% 1,0832%| 1,2284% 1,3854% 1,5544% 1,7356% 1,9292%| 2,1351% 2,3534% 2,5841% 3,0823% 3,3456%
0,0170%| 6 0,0653% 0,0981% 0,1377% 0,1848%| 0,2402% 0,3045% 0,3733% 0,4624%| 0,5573% 0,6635% 0,7815% 0,9119% 1,0550%| 1,2111% 1,3805% 1,5634% 1,7600%| 1,9703% 2,1943% 2,4320% 2,6833% 2,9430%| 3,2261% 3,5171% 3,8210% 4,46538% 4,8061%
0,0311% 0 0,1183% 0,1757%| 0,2434%| 0,3219% 0,4119% 0,5141%| 0,6292% | 0,7576% 0,8993% 1,0564% 1,2276% 1,4136% 1,6146%| 1,8308% 2,0620% 2,3083% 2,5694%| 2,8452% 3,1354% 3,4397% 3,7578% 4,0891%| 4,4334% 4,7902% 5,153%% 5,5392%| 5,9304% 6,3321%
0,0563% 0 0,2050% 0,2936% | 0,4057%| 0,5271% 0,6633% 0,8149%| 0,98323%| 1,1653% 1,3653% 1,5822% 1,8151% 2,0645% 2,3302%)| 2,6118% 2,9091% 3,2217% 3,5490%)| 3,8907% 4,2462% 4,6150% 4,9964% 5,3899%| 5,7943% 6,2107% 6,6368% 7,0725%)| 7,5174% 7,9708%
0,1009%| 6 0,3533 0,5053% 0,6752% 0,8633%| 1,0698% 1,294 9% 1,5337% 1,8010%| 2,3801% 2,6960% 3,0288% 3,3779 3,7425% 4,1220% 4,5157% 4,9227%| 5,3423° 5,7737% 6,2161% 6,6689% 7,1313% 7.,6025% 3,0819% 8,.5688% 9,5626% 10,0684%
0,1791%)| % 0,5854% 0,8154% 1,0649% 1,3347%)| 1,6253% 1,9368% 2,2688% 2,6210%| 2,9925% 3,3825% 3,7899% 4,2138% 4,6530%| 5,1063% 5,5727% 6,0510% 6,5401%| 7,0391% 7,5470% 8,0628% 8,5857% 9,1149%| 9,6497% 10,1892%| 10,7330%| 11,2803%| 11,8307% 12,3836%
0,3147%| % 1,0064% 1,3893% 1,7985% 2,2334%| 2,6929% 3,1755% 3,6791% 4,2017%!| 4,7411% 5,2952% 5,8620% 6,4396% 7,0263%| 7,6206% 8,2210% 8,8262% 9,4352%| 10,0469% 10,6605% 11,2752%| 11,8903%| 12,5051% 13,1193% 13,7323%| 14,3438%| 14,9533%| 15,5607% 16,1656%
0,5474%| 53 1,7945% 2,4854% 3,2120% 3,9666%| 4,7424% 5,5332% 6,3334% 7,1388%| 7,9456% 8,7508% 9,5521% 10,3478%| 11,1364%)| 11,9165% 12,6885% 13,4508%| 14,2033%| 14,9460% 15,6786%) 16,4013%| 17,1141%| 17,8170%| 18,5103% 19,1542% 19,8688%| 20,5344%| 21,1511% 21,8392%
0,9428%| 1,9751% 3,0632% 4,1809% 5,3089% 6,4335%| 7,5451% 8,6372% 9,7058% 10,7487%| 11,7646% 12,7534%| 13,7152% 14,6508%| 15,56 10%| 16,4470% 17,3097% 18,1504%| 18,9701%| 19,7700% 20,5510%| 21,3142% 22,0605%| 22,7508%| 23,5058% 24,2064%| 24,8933%| 25,5672%| 26,2286% 26,8782%
1,6076% 3,2474% 4,8683%| 6,4413% | 7,9513%| 9,3922% 10,7631% 12,0660% 13,3047% 14,4333% 15,6081% 16,6822% 17,7104% 18,6968% 19,6452% 20,5587% 21,4403% 22,2927% 23,1131% 23,9138% 24,6965%| 25,4525% 26,1895% 26,9077% 27,6086% 28,2934%) 28,9629% 29,6132% 30,2600% 30,8391%
2,7142% 5,1754% 7,4007%| 9,4158%| 11,2478% 12,9225% 14,4625% 15,8872%) 17,2131% 18,4537% 19,6205% 20,7228%)| 21,7636% 22,7644% 23,7158% 24,6273% 25,5031%| 26,3465% 27.1604% 27.9474% 28,7098%)| 29,4494% 30,1630% 30.8672% 31,5482% 32,2124%) 32.8607% 33,4543% 34,1139% 34,7205%
4,5370%) 6 11,2128%)| 13,7606% 15,9543% 17,8765% 19,5366% 21,1280%)| 22,5330% 13,8259% 25,0251% 26,1452%| 27,19765%| 28,1914%| 29,1340%| 30,0317% 30,8393%| 31,7112%| 32,5010%| 33,2617% 33,9959%| 34,7060%| 35,3940%| 36,0616%) 36,7104% 37,3416% 37,9567%| 38,5566%| 39,1423% 39,7147%
7,5089%| 13,2078% 17,6273%) 21,1321% 23,9745% 26,3308% 28,3250% 30,0452%| 31,5551% 32,9005% 34,1153% 35,2249%| 36,24825%| 37,1998%| 38,0911%| 38,9307% 39,7259%| 40,4823%| 41,2046%| 41,8965% 42,5614%| 43,2018%| 43,8201%| 44,4183% 44,9980% 45,5608%| 46,1079%| 46,6405%| 47,1597% 47,6663%
12,3040%| 21,0461% 27,3805%| 32,07 215 35,6310%| 38,4000%| 40,6107% 42,4210%) 43,9398%| 45,2425%| 46,3822% 47,3967% 48,3130%| 49,1510%| 49,9254%| 50,6473% 51,3250% 51,9651%| 52,5728%| 53,1522% 53,7067%) 54,2390% | 54,7514%| 55,2455%| 55,7240% 56,1872%) 56,6368%| 57,0737%| 57,4530% 57,9134%
19,9613%| 33,5144% 42,8234%| 49,3085% | 53,9055%| 57,2303%| 59,6918% 61,5617% 63,0217%| 64,1539%| 65,1611% 65,9797%| 66,6886% | 67,3151%| 67,8782%| 68,3915% 68,8651% 69,3062%| 69,7203%| 70,1116% 70,4833%| 70,8380% | 71,1777%| 71,5042%| 71,8187% 72,1225%) 72,4165%| 72,7016%| 72,9785% 73,2479%
32,0623% 50,7584% 61,3225% 68,7722% 73,1047% 75,9336% 77,8611% 79,2163%) 20,2101% 80,9677% 81,5671% 82,0577%) 82,4714% 82,8295% 83,1462% 83,4314% 83,6918%) 83,9325% 84,1571% 84,3632% 84,5679%) 84,7575% 84,9394% 85,1133% 85,2806% 85,4419% 85,5977% 85,7437% 85,8951% 86,0373%
50,9901% 72,8324% 82,6660% 87,3898% 89,3418% 91,2253% 92,0737% 92,6331% 93,0265% 93,3185% 93,5453% 93,7283%| 93,8811% 94,0121% 94,1270% 94,2299% 94,3233% 94,4093% 94,4892% 94,5641% 94,6348%| 94,7015% 94,765%% 94,8272% 94,8360% 94,9426% 94,9973% 95,0503% 95,1016% 95,1514%
100,000% 100,000% 100,000%| 100,000% 100,000% 100,000% 100,000% 100,000%| 100,000% 100,000% 100,000% 100,000%| 100,000%| 100,000%| 100,000%| 100,000% 100,000% | 100,000%| 100,000%| 100,000% 100,000%| 100,000%| 100,000%| 100,000%| 100,000% 100,000% | 100,000%| 100,000%| 100,000% 100,000%

NctouHmk: AKPA

Tabauua 2. dtanoHHaA Tabauua ypoBHel oXXngaemMbixX NOoTepb A1 MEXAYHapPOAHO PeTUHIOBOM LWKa/bl CEKTOPA CTPYKTYPUPOBaHHOro GpUHaAHCMPOBAHUA

Parrinm/

Cpox iy 2y 3y iy Sy 6y ¥ sy Iy 10y 1ty 2y 13y 14y 15y 16y 17y 18y 19y 20y 21y 22y 23y 24y 25y 26y 27y 28y 29y 30y

ARMA.af 0,0014%| 0,0031% 0,0050% 0,0072%| 0,0098%| 0,0129% 0,0166% 0,0210% 0,0264%| 0,0327%| 0,0403%| 0,0492%| 0,0597% 0,0719% 0,0861% 0,1024%| 0,1211%| 0,1424% 0,1665% 0,1936% 0,2240%| 0,2573%)| 0,2953% 0,3367% 0,3821% 0,4318%| 0,4859%| 0,5446% 0,6081% 0,6764%

AR+ af 0,0027%| 0,0061%| 0,0103% 0,0155% 0,0219% 0,0293%| 0,0393%| 0,0508% 0,0646% 0,0808% 0,0999%| 0,1220%| 0,1476% 0,1768% 0,2100% 0,2475%| 0,2895%| 0,3363% 0,3881% 0,4452% 0,5078%| 0,5760%| 0,6501% 0,7301% 0,8163% 0,9086%| 1,007 2% 1,1122% 1,2236% 1,3413%

ARM.sf 0,0051%| 0,0112%| 0,0188% 0,0280% 0,0393% 0,0530%| 0,0694%| 0,0889% 0,1117% 0,1383% 0,1689%| 0,2039%| 0,2436% 0,2882% 0,3382% 0,3937%| 0,4550%| 0,5223% 0,5958% 0,6756% 0,7619%| 0,8549%| 0,9546% 1,0610% 1,1743% 1,2944%| 1,4213%| 1,5549% 1,6953% 1,8423%

AR- _af 0,0094% | 0,0212%!| 0,0359% 0,0539% 0,0757% 0,1017%!| 0,1321%| 0,1675% 0,2081% 0,2543% 0,3065%| 0,3649%| 0,4299% 0,5016% 0,5803% 0,6661%| 0,7593%| 0,8599% 0,9680% 1,0836% 1,2068%| 1,3376%)| 1,4758% 1,6214% 1,7743% 1,9344%| 2,1016%| 2,2755% 2,4562% 2,6434%

A+ _af 0,0171%| 0,0387%| 0,0651% 0,0967% 0,1339% 0,1770%| 0,2265%)| 0,2828% 0,3460% 0,4167% 0,4549% | 0,5810%| 0,6752% 0,7775% 0,8880% 1,0065%| 1,1341%| 1,2655% 1,4132% 1,5649% 1,7245%| 1,8518%| 2,0668% 2,2450% 2,4384% 2,6346%| 2,8374%| 3,0465% 3,2617% 3,4827%

A af 0,0310%| 0,0685%| 0,1128% 0,1642% 0,2231% 0,2899%| 0,3648%| 0,4482% 0,5403% 0,6412% 0,7512%| 0,3702%| 0,9983% 1,1355% 1,2816% 1,4365%| 1,6000%| 1,7719% 1,5520% 2,1399% 2,3354%| 2,5382%| 2,7480% 2,9644% 3,1872% 3,4159%| 3,6502%| 3,8899% 4,1346% 4,3839%
0,0555% 0,1202% 0,1943% 0,2779%| 0,3714%| 0.4743% 0,5384% 0,7122% 0,8463%| 0,9306% | 1,1449%| 1,3090%| 1,4828% 1,6658% 1,8578% 2,0584%| 2,2671%| 2,4836% 2,7075% 2,9332% 3,1755%| 3,4189%| 3,6679% 3,9222% 4,1814% 4,4450%| 4,7123%| 4,9844% 5,2595% 5,5376%
0.0985% 0.2056% 0,3220% 0,4485%| 0,5857%| 0.7341% 0.8939% 1,0652% 1,2475%| 1,4415%| 1,6459%| 1,8604%| 2,0845% 2,3176% 2,5591% 2,8085%| 3,0650%| 3,3280% 3,5971% 3.8715% 4,1508%| 4,4345%| 4,7221% 5,0132% 5.3073% 5,6041%| 5,9032%| 6,2042% 6,5069% 6.8110%
0,1731%)| | 0,5535% 0,7641% 0,9891% 1,2283%| 1,4811%| 1,7465% 2,0235% 2,3109% 2,6076%| 2,9124%| 3,2241% 3,5418% 3,8645% 4,1913%| 4,5215%]| 4,8544% 5,18594% 5,5258% 5,8633%| 6,2013%| 6,5396% 6,8778% 7,2156% 7,5528%| 3| 8,2243% 8,5584% 8,8911%
0,3011%)| % | 0,9870% 1,3670% 1,7666% 2,1816%| 2,6083%| 3,0432% 3,4834% 3,9263% 4,3701%| 4,8129%| 5,2537% 5,6913% 6,1250% 6,5543%| 6,9787%)| 7,3979% 7,8118% 8,2203% 8,6232%| 9,0207%| 9,4127% 9,7994% 10,1807%| 10,5568%| % | 11,2939% 11,6551%| 12,0116%|
0,5185%| % | 2,2995% 2,5199% 3,5384%| 4,7505% 5,3382% 5,5118% 6,4706% | 7,0144%| 7,5434% 8,0579% 8,5586% 9,0458% | 9,5203%| 9,9827% 10,4336%) 10,8735%| 11,3031%| 11,7228% 12,1333% 12,5349%| 12,9282%| 13,3135%| | 14,0620% 14,4257%) 14,7830%|
0,3842%| | 3,5427% 4,3732% 5,1657%| 6,6363% 7,3176% 7,9661% 8,5845! 9,1752%| 9,7407% 10,2833% 10,2048 11,3073% 11,7922%| 12,2610% 12,7150%| 13,1553%| 13,5831%| 13,9991%| 14,4042 14,7992% 15,1347%| 15,5614%| | 16,2900¢ 16,6430% 16,9890% |
1,4528%| % | 5,1787% 6,1863% 7,1074%| 8,7380% 9,4672% 10,1495%| 10,7913%| 11,3976%| 11,9727% 12,5204%| 13,0437%| 13,5450%| 14,0267%| 14,4906% 14,9382%| 15,3711%| 15,7504%| 16,1972%| 16,5924% 16,9769%| 17,3515%| 17,7168%| % | 18,4219% 18,7627%) 19,0963%|
2,4954% % | 7,5684% 8,7745%| 3,8321% 11,6204% 12,3932% 13,1042% 13,7633% 14,3733% 14,9587% 15,5053%| 16,0237% 16,5174% 16,9891% 17,4412% 17,8755%| 18,2935%% 18,6978% 19,0833% 19,4667% 19,8339% 20,1907% 20,5379% 3| 21,2061% 21,5282% 21,8431%
4,1299%) % | 11,6227%) 13,1860% 14,4819% 16,5249% 17,3553% 18,0952% 18,7634% 19,3737% 19,9365% 20,4599%| 20,9501%| 21,4119%| 21,8493%| 22,2653% 22,6625%) 23,0431%| 23,4083%| 23,7610%| 24,1011% 24,4301%| 24,7489%| 25,0584%| % | 25,6523% 25,9378%| 26,2164%|
6,7672%)| | 17,6396%| 19,5971% 21,1200% 23,3316% 24,1669%| 24,8834% 25,5102% 26,0682% 26,5722% 27,0331%| 27,4590%| 27,8560%| 28,2287%) 28,5808% 28,9150%| 29,2337%| 29,5387%| 29,8315%| 30,1133% 30,3852%| 30,6482%| 30,9030%| | 31,6244%| 31,8524%|
10,9787% | 27,1199%| 29,6480% 31,4767% 33,8589% 34,6619%) 35,3067%| 35,8386° 36,2888%) 36,6788% 37,0233%)| 37,3330 37,6153% 37,8758% 38,1184% 38,3462% 38,5614%| 38,7658%| 38,9609%| 39,1477 39,3273% 39,5003%| 39,6674%| | 40,1382%| 40,2863%|
17,6345%| 27,9171% 34,0574% 37,8247%) 40,2076% | 41,7662%| 42,8236%)| 43,5650% 44,1156% 44,5322%| 44,8619%| 45,1317%| 45,3593% 45,5562% 45,7304% | 45,8873%| 46,0305%| 46,1629% 46,2864%| 46,4025%| 46,5124%| 46,6169%| 46,7167% 46,8123%) 46,5043%| 46,9530%| 47,0788%| 47,1618% A47,2423%) 47,3205%|
28,0446%| 40,0573%| 45,4663% A48,0644%| 49,4130%| 50,1742%| 50,6405%| 50,9482% 51,1646% 51,3252%| 51,4499%| 51,5506%| 51,6346% 51,7066%| 51,7699%| 51,8264%| 51,8778%| 51,9251% 51,9691%| 52,0103%| 52,0492%| 52,0861%| 52,1213% 52,1549% 52,1873%| 52,2185%| 52,2485%| 52,2776% 52,3059% 52,3333%|
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AHanutnyeckoe KpeanTHoe PeiitnHroBoe AreHtctBo (AKPA) cosgaHo B 2015 rogy. AkumnoHepamun AKPA sBastoTcs 27 KpynHemLwmx
KoMMaHuin Poccun, npegctaBnstolme GUHAHCOBLIN U KOPMOPATUBHBIV CEKTOPA, @ YCTaBHbIN KanwTan coctaBaseT 6onee 3 mapg pyb.
OcHoBHas 3agava AKPA — npegocTaBieHve KaueCcTBEHHOrO PeMTUHIOBOrO MPOoAyKTa Mob30BaTENAM POCCUIACKOTO PEUTUHIOBOrO
pbiHKa. MeTogonorum 1 BHyTpeHHWe paokymeHTbl AKPA paspabatbiBatoTcs B COOTBETCTBMM C TPeHOBaHWAMU POCCUMIACKOTO
3aKOHOAATEeNbCTBA M C YYETOM JYULINX MUPOBBIX MPAKTUK B PEVTUHIOBOM AeATeNbHOCTH.

MpeacTaBneHHas MHPOpPMALMA, BKAOYAsA, MOMUMO NPOYEro, KpeAUTHbIE U HEKPeAWTHbIE PEVTUHIY, GaKTOPbl PEUTUHIOBOW OLIEHKM,
noapobHble pe3y/ibTaTbl KPEAWTHOrO aHann3a, MEeTOZOJIOTUW, MOAENN, MPOrHO3bl, aHaiUTUYeckne ob30pbl U MaTepuasbl U WHYHO
nHdopmaumio, pasmelleHHyto Ha carite AKPA (ganee — VHpopmauwmsa), a Takxke nporpammHoe obecriedeHuwe canta U MHble
NPUAOXEHWA, NPeAHa3HayYeHbl AN UCMOAb30BaHMA UCKAOUNTENBHO B O3HAaKOMUTENbHbIX Lenax. Hactoawas VIHpopmauna He moxkeT
MOANOULIMPOBATLCS, BOCMPOU3BOAUTLCS, PACMPOCTPaHATLCA 0ObIM CMOCO6OM ¥ B 060N HOPMe HU MOJHOCTBI, HU YaCTUYHO
B peKJIaMHbIX MaTepuanax, B pamkax MEpONpPUATUI No CBA3AM C OOLLEeCTBEHHOCTBIO, B CBOZKaX HOBOCTEN, B KOMMEPYeCKMX MaTepranax
nnm otyeTax 6e3 NpeABapuUTENbHOrO MMCbMEHHOTO cornacus co ctopoHbl AKPA 1 ccbinkm Ha nctouHwmk. Micnonb3oBaHue ViHbopmaLmm
B HapyLUeHWe yKasaHHbIX TPeboBaHUM 1 B HE3aKOHHBIX LieNsx 3anpeLyeHo.

KpeautHble pentuHrn AKPA otpaxatoT MHeHre AKPA OTHOCUTE/IBHO CMOCOBHOCTU PENTUHIYEMOTO INLLA UCTIONHATL NMPUHATbIE Ha cebs
duHaHcoBble 06A3aTeNbCTBa WM OTHOCUTEIbHO KPEAUTHOrO puUcKa OTAENbHbIX (UHAHCOBLIX 06M3aTeNbCTB U WHCTPYMEHTOB
PenTUHIYemMoro nLa Ha MOMeHT Ony6IMKoBaHNsA COOTBeTCTBYOL e VIHdopmaLum.

HekpeantHble pentuHrn AKPA otpaxatoT MHeHne AKPA O HeKOTOpbIX HEeKPeAUTHbIX puckax, MNpWHUMaeMbIXx Ha cebs
3aUHTEePeCOBaHHbIMW JIMLLAMU NMPU B3aUMOAENCTBUM C PENTUHTYEMbBIM ULLOM.

MpvicBavBaeMble KPeAWTHbIE U HEKPEAUTHbIE PENTVHIM OTPaXKaroT BCHO OTHOCALLYHOCA K PENTMHIYEMOMY JIMLY W HaxoAALLytoca
B pacrnopsxeHun AKPA cyuwiectBeHHyt0 uHOpMaumio (BKAOYas WHOOPMaLMIO, MONYYEeHHYID OT TPeTbUX /AuL), KavyecTBO
n poctoBepHocTb kotopor AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb WHOOPMaLUK,
NpPeAoCTaBNeHHOW KAMEHTaMU WAW CBA3aHHbIMW TpeTbMM cTopoHamu. AKPA He ocylecTBAseT ayAuTa WAW WHOW NpOBepKu
NPeACTaBNEHHbIX JAaHHbIX W HE HeceT OTBETCTBEHHOCTM 3a WX TOYHOCTb WM nonHoTy. AKPA npoBOAWT PENTUHIrOBBLIM aHanu3
NpPeACcTaBAeHHOW KANEHTaMW MHPOPMaLMU C UCMONb30BaHNEM COBCTBEHHbIX METOAONOrMIA. TeKCTbl YTBEPXKAEHHbIX MeTOA0N0rMMIA
JocTynHbl Ha caite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM WMCTOYHUKOM, OTpakatolm akTyanbHyto VHpopmaLuunio, B TOM umMcie O KPEeAWUTHbIX U HEeKPeAUTHbIX PewTUHrax,
npvcBanBaemMbix AKPA, sBnsieTcs oduumanbHbll nHTepHeT-cant AKPA — www.acra-ratings.ru. IHpopmaums npesctaBnsetcs Ha
YCNOBUM «KaK eCTb».

WNHdopmaLms  AoskHa paccMaTpvBaTbCA MOJb30BATENAMU  UCKAHOUMTENBHO Kak MHeHne AKPA 1 He sBAseTcs COBeTOM,
peKkoMeHAaLMelr, NpeanoXeHWeM MoKynaTb, AepXaTb WAW MpoAaBaTb LeHHble BymMary uav ntobble GUHAHCOBbIE WHCTPYMEHTDI,
odbepTon unmn peknamon.

AKPA, ero paboTHuku, a Takxke apduampoaHHble ¢ AKPA nnua (ganee — CtopoHbl AKPA) He NpeAoCcTaBasioT HUKAKOW BblpaXKeHHOM
B Kakou-1mbo dopme uam Kakum-amb6o obpasom HEnocpeAcTBEHHON WM MOAPa3yMeBAaEMON rapaHTUM B OTHOLUEHUMW TOYHOCTY,
CBOEBPEMEHHOCTW, MONIHOTbI MW MPUrOAHOCTU VIHDOpMaLMK A MPUHATUA UHBECTULIMOHHbBIX MW KaKnX-AnMbo nHbix pelueHmnii. AKPA
He BbIMNOAHAET OyHKUMKM duayLmapus, ayauTopa, WHBECTULMOHHOTO WAM QUHAHCOBOrO KOHCy/AbTaHTa. WHpopmauma pomkHa
pacLeHMBaTLCA UCKIOUNTENbHO KakK OAMH 13 GaKTOPOB, BAUAIOLWMX HA MHBECTULIMOHHOE UK MHOe BU3Hec-peLleHre, MPUHMMaeMoe
Nt06BIM ANLOM, NCNONB3YHOLMM ee. KaxXg0oMy M3 TakmX AnL, HeoHX0AMMO MPOBECTU COBCTBEHHOE NCCNef0BaHMe U AaTb COOCTBEHHYHO
OLLEHKY YYacTHUKY GUHAHCOBOTrO PbIHKA, @ TakXKe 3MWUTEHTY W ero AOAroBbiM 06s3aTeNbCTBaM, KOTOPble MOTYT paccMaTpvBaThCs
B KauecTBe 06bekTa MoKynKuW, MpoAaxu nuav BnageHus. Monb3osatenn VIHGopmMaLmm A0MKHbI MPUHMMATL PeLLeHns CaMOCTOATENbHO,
npviBaekas CO6CTBEHHbIX HE3aBUCUMBbIX KOHCYIbTaHTOB, €C/IM COUTYT 3TO HEOOXOAUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTU 3a Jitobble AelCTBYSA, COBEPLLUEHHbIE MO/b30BaTeNAMIU Ha OCHOBe AaHHOM VHpopmauumn.
CropoHbl AKPA HU Mpu Kakux 06CTOATENbCTBAX HE HecyT OTBETCTBEHHOCTU 3a Ntobble MPAMble, KOCBEHHbIE AW CydaliHble YObITKM
1 U3eP>KKWN, BO3HUKLLME Y NONb30BaTeNei B CBA3W C MHTePrpeTaLMaMY, BbIBOAAMM, PEKOMEHAALMAMUN U MHBIMW AeACTBUAMUN TPETbUX
2L, NPAMO UM KOCBEHHO CBA3aHHbIMM C Takol MHPopMaLneit.

MHdopmaums, npegoctaBnsemas AKPA, akTyanbHa Ha JaTy NMOArOTOBKW U OMNyBAMKOBaHUA MaTepuanoB 1 MOXeT namMeHaTbcs AKPA
B fanbHelweM. AKPA He 06513aHO OBHOB/IATb, U3MEHATD, JOMONHATL VIHDOPMaLMIO NN yBeJOMAATb KOFrO-1M60 06 3TOM, eCan 3TO He
6b110 3aPVKCMPOBAHO OTAE/IBHO B MUCbMEHHOM COT/lAlLEeHUN WK He TpebyeTcs B COOTBETCTBUM C 3aKOHOZAATENbCTBOM Poccuiickon
Pepepaunn.

AKPA He okasbiBaeT KOHCYAbTaLUMOHHbIX ycayr. AKPA MoxeT okasbiBaTb AOMOJHUTENbHbIE YCAYTY, €CN 3TO He cOo3jaeT KOH(AMKTa
MHTEPeCcoB C PENTUHIOBON AeATENbHOCTbIO.

AKPA 1 ero paboTHVKM NpeAnpPYHUMAtOT BCe pasyMHble Mepbl AN 3aLLWTbl BCeV MMEOLLLeRCca B UX PacropasKeHnn KOHPUAEHLManbHOM
W/VIAN VHOW CyLLLeCTBEHHOM Heny6aMYHON MHPOPMALMM OT MOLLEHHNYECKNX AeACTBUI, KpaXw, HermpaBoOMEPHOro UCMONb30BaHMA UK
HenpegHamepeHHoro packpbitna. AKPA obecneumBaeT 3awuty KoHOUAEHLMaNbHON WHPOPMaLIMKM, MONyYEHHON B npolecce
[eATeNbHOCTH, B COOTBETCTBUM C TPeBOBaHUAMY 3aKOHOAaTeNbCTBa Poccuiickon PesepaLimn.
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