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1 O6AacTb NpUMEeHeHHuA

B pamkax gaHHoro gokymeHTa AHaantmnuyeckoe KpeamtHoe PelTuHroBoe AreHTCTBO (fanee —
AKPA, AreHTCTBO) OmnpesenseT OCHOBHble MOHATMA, WCMOJb3yeMble UM B PENTMHIOBOW
aeatenbHocTW. [pvBefeHHble MOHATUMA MNPUMEHATCA A8 BCeX OObeKToB KpPeauTHOro
PEeVTUHra, €CAn B UX OMUCaHMM He ykazaHo uHoe. OTaenbHble rNaBbl 3TOr0 AOKYMeEHTa
NOCBALLEHbI PENTUHIOBbLIM LUKanaM, ncnosbzyembiM AKPA B peNTUHIOBOW AeATENbHOCT.

[JaHHbIN JOKYMeHT pa3paboTaH B LiesiAx obecneyeHms CUCTEMHOTO MPYMEHEHMA METOAO0IOTN
AKPA, a Takxxe Mozenen 1 KNHUeBbIX PEUTUHTOBLIX NPEANONOXEHNN 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 Poccuinickon Gepepaumm (baHke Poccmm)” n npmusHaHuUm yTpaTMBLLMMM
CUNY OTAENbHbIX MONOXEHNN 3aKOHOAaTeNbHBIX akToB Poccuiickon Pesepaunmn».

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 aKTyallbHYH) BEPCMIO
[AHHOTO AOKYMEHTa C nocsiesyrollen nybankaumen ero oO6HoBAEHUS.

OrpaHuuyeHus B NPUMeHeHNUU

B oTaenbHbIX cayyasx TpakTOBKa TeX WAWM WHbIX OMpPeAeNeHUn W MOHATUN  MOXKeT
He COOTBeTCTBOBaTb OMNy6/JMKOBaHHOW BepCcMM JAAHHOrO JAoKymMeHTa. B 3Tux cayuasax
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 umckaxaTb TPakTOBKY OMpeAeneHUM W MOHATUN,
N3NI0XKEHHbIX B JaHHOM JOKYMEHTE.

CootBetcTBUE pepepasibHOMY 3aKOHOAATENbCTBY

Ha gaty nybankaumm HacToAwero AOKyMeHTa BCe MOHATUA, UCMOJb3yeMble 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 LleHTpanbHOM 6aHke Poccumnckon
®epepaumn (baHke Poccum)' M MNpu3HaHWMKM YTPaTUBLUMMW CUNY OTAENbHbIX MOJNOXEHUN
3aKoHoAaTeNbHbIX akToB Poccumnckon Pegepaumm», a Takke PesepanbHOMY 3aKOHY
oT 22.04.1996 N 39-03 «O pbiHKe UeHHbIX bymar» ¢ nocaeayrownMn N3MEeHEeHUAMM
N JOMNOJIHEHNAMMN.

Mpn BHeceHUW n3MeHeHWn B cTatbto 2 PesepanbHoro 3akoHa oT 13.07.2015 N 222-03,
B AaHHbIN JOKYMEHT BHOCATCA M3MEHEHUs C nocaeaytowein nybamkaumnen ero o6HOBAEHHON
BEPCUWN.

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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2 OcHOBHbIE MOHATUA, UCNOAb3yeMble AKPA B peMTUHroBOM
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)
PENTMHIYEMOro /iMLia NOHUMAETCs CMOCOBHOCTb PEUTUHIYEMOrO LA UCMONHATL NPUHATbIE
Ha cebs PuHaHcoBble 0bs3aTeNbCTBA. KPEAUTHBIN PEUTUHT PEATUHIYEMOTO MLA He ABASETCS
OLLeHKON KPeAUTHOro pucka MO Kakomy-anmbo J0AroBoMYy ¢GUHAHCOBOMY WHCTPYMEHTY,
BbINYLLEHHOMY AaHHbIM PENTUHIYEMbIM JIULLOM.

KpeanTHbI PEATUHT PEUTUHIYEMOTO ANLA HE CNYXXUT PEKOMEHAALIMEN NO NOKYMKe, NpoAaxe
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 OTAEeNbHbIX PMHAHCOBbIX 06A3aTeNbCTB, ABNAETCA CYOBEKTMBHBIM MHEHMEM AreHTCTBa
O CrMOCOBHOCTM PEUNTUHIYEMOro Auua WCNOAHATb CBOWM 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 CyLLECTBEHHbIE YC/IOBUS paccMaTpuBaeMoro GpuHaHCOBOro obs3aTtesbcTBa MU
WHCTPYMEHTa, B TOM uuncie CTPYKTypy obecneyeHuns, a Takxke KOHTPaKTHYH U CTPYKTYPHYHO
cybopanHaumy, cnocobHble MOBAMATL Ha BbINaTbl MO GUHAHCOBOMY 06A3aTenbCTBY MM
WHCTPYMEHTY B cnyyae gedonTa Mo JaHHOMY UAWN ApYyrvM obA3atenscTBam M MHCTPYMEHTaMm
PEVTUHIYEMOTO NLa.

[lonrocpouHblii KpeAUTHBIN PEATUHT

KpeantHbin PEUTUHT PEVUTUHTYEMOTO  nLa, OTpaXkatoLLmii MHEeHMe AKPA
O  KpeauTocnocobHoCTM  (PMHAHCOBOW  HAAEXHOCTW,  PUHAHCOBOM  YCTOWMUYMBOCTM)
PEVTUHIYEMOTO NNLLa B TEYEHME CPOKA, MPEBbILAOLLErO OANH FO4 C MOMEHTA MPUCBOEHUS
Takoro KpPeAWTHOro peuTuHra, nam KpeauTHbIN PenTUHT PUHAHCOBOro 0bsA3aTenbCTBa UM
nporpamMMbl BbIMycka OTAeNbHbIX PUHAHCOBbLIX 0653aTeNbCTB, CPOK MCMONHEHUS KOTOPbIX
NpeBbILLAET OAMH rof C MOMEHTa MPUCBOEHUA TakOro KPeauTHOro perTuHra. oarocpoyHbii
KPEAVTHbIA PEUTUHT, KakK MpaBWao, fBAAETCA OCHOBOW AN MPUCBOEHWUS KPaTKOCPOUHOrO
KpPeAUTHOTO PenTUHTa.

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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KpaTKoCpoOuHbIV KpeAUTHbIA PENTUHT

KpeantHbin PEUNTUHT PEUTUHTYEMOTO nua, OTpaXkaroLLmii MHeHne  AKPA
O  KpeauMTocnocobHOCTM  (PMHAHCOBOWM  HAZEXHOCTW,  (PUHAHCOBOM  YCTOMUMBOCTW)
PENTMHIYEMOro N1La B TeYEHME CPOKa, HE NPEBbILIAIOLLEINO OAWH FrOj4 C MOMEHTAa MPUCBOEH WS
Takoro KpeauTHoro pentuHra. OCHOBOW ANS OMnpejeneHns KpaTKOCPOYHOro KpeauTHOro
PenTMHra, Kak NpaBuo, ABASETCA YPOBEHb AOATOCPOYHOTO KPEAUTHOTO PErTMHIA, MPU 3TOM
YUNTbIBAETCA JOCTYN K JMKBUAHOCTA U KPATKOCPOUHOMY PpUHAHCMPOBAHMIO. KpaTKOCpOUHble
KpeAuTHble PEeNTUHIN MpPUCBaMBAKOTCA B COOTBETCTBMM CO LWIKanaMu KPaTKOCPOUHbIX
KPeAUTHbIX PEUTUHTOB.

KpeauTHbIV peATUHT B MHOCTPaHHOW BajloTe

KpeauTHbIN peuTUHr 3MUTeHTa, oTpaxawowmn mHeHne AKPA o kpeantocnocobHocTu
(bHaHCOBOW  HagexXHOCTW,  GMHAHCOBOW  YCTOMUYMBOCTW)  PEUTUHIyeMoro  suvua
no obs3aTenbcTBaM, HOMWHUMPOBAHHBIM B WHOCTPAHHOW BantoTe, U KpeauTHbI perTUHT
dunHaHcoBoro obfA3aTenbctBa WAM  MPOrpamMmbl  BbIMyCKa OTAENbHbIX  PUHAHCOBBIX
0653aTeNbCTB, NPUCBOEHHbIN 0643aTeNbCTBaM, HOMUHUPOBaHHbBIM B MHOCTPAHHOW BastoTe.

KpeauTHbIV peUTUHI B HaLMOHA/IbHOW BaJiloTe

KpeanTHbI PEeNTUHT 3MUTEHTa, OTpaXkarowmin MHeHne AKPA o KpeanmTocnocobHOCTM
(bHAHCOBOW  HaAeXHOCTW,  GMHAHCOBOW  YCTOMUMBOCTM)  PEUTUHIYyemMoro  auua
no obs3aTenbCTBaM, HOMUHUPOBAHHLIM B HaLMOHaNbHOW BantoTe, Ui KpeauTHbI penTuHT
¢dvHaHCcoBOro obs3atenbctBa  WMAM  NPOrpPaMMbl  BbIMyCKa  OTAE/bHbIX  PUHAHCOBBIX
0653aTe/IbCTB, NMPUCBOEHHLIN 0643aTeNbCTBaM, HOMUHUPOBAHHbLIM B HaLMOHaIbHOW BasltoTe.

Ba3oBble KpeAUTHbIe PeNTUHIU

K 6a30BbIM KpeauUTHbIM peUuTMHraM OTHOCATCA KpeAuUTHble PEWTUHTW, MNPUCBOEHHbIE
PeNnTUHryembiM avuam (Mam mx GUHaHCOBbIM 0b6s3aTenbcTBaM MO0 NMporpammaM BbIMycka
OTAeNbHbIX  GUHAHCOBBLIX  06A3aTeNbCTB)  KOPMOPATMBHOrO  CekTopa,  H6aHKOBCKMM
opraHusaumamMm, HebaHKOBCKMM (WMHAHCOBLIM OpraHuM3aumaM, CTPaxoBbIM OpraHu3aLmam,
pernoHanbHbIM

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

O>xugaemMbiii KpeAUTHBIN PEATUHT

B npouecce npucBOeHUs KpeaUTHOTrO perThHra GUHaAHCOBbLIM MHCTPYMEHTaM, B TOM 4ucie
WHCTPYMeHTam 1 o6s3aTeNbCTBaM CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHNA, NPU OnpeseneHnm
CNOCOBHOCTN PEUTUHIYEMOro AuLa WCMOAHATb 0b6fA3aTeslbcTBa MO CBOMM KOHKPETHbIM
drHaHCcOoBbIM 0653aTeNbCTBAM WM BbIMYLLEHHBIM UM AOArOBbIM GUHAHCOBLIM MHCTPYMEHTaM,
AKPA MO>eT OCHOBbIBaTbCA Ha NPOEKTE IMUCCUOHHOWN JOKYMeHTauun. B 3tom cnyvae AKPA
npucBanmBaeT OXWAAEMbIA KPEAWUTHbIA PEUTUHT, KOTOPbIA HABAAETCA OAHWUM W3 3Tanos
MOArOTOBKM KPEAUTHOTO penTuHra n obosHauvaeTcs nHAaekcom “e”. Oxumaaemblie KpejuTHble
PENTMHIM NMPUCBANBAOTCA Ha Mepuoj A0 OAHOrO KajeHAapHOro roga (4ns HakoMUTENbHbIX
CTPYKTYP WHCTPYMEHTOB CTPYKTYpPMPOBaHHOTO ¢GUHaHCMpOBaHMA Tuna warehouse cpok
orpaHvyeH [AaToOW  pa3MeLLleHWAs  COOTBETCTBYHOLLErO  WMHCTPYMEHTa C  €XEerofHbiM
nepecMoTpoM). 1o MCTEUEHUM YKa3aHHOrO CpoKa OCYLUECTBAAETCA OT3blB OXMAAEeMOro
KPeAWTHOro penTMHra uam ero nepecmotp. [locne noayyeHna GUHaNbHOW SMUCCMOHHON
fokymeHTaumm AKPA npucBamBaeT MHCTPYMEHTaM KPEAWTHbIM PENTUHT, KOTOPbIA MOXeT
OT/NINYaTbLCA OT OXMUAAEMOTO.

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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B cnyyae cyuiectBeHHOro M3MeHeHWs YCNOBMIK BbiNycka (TPaH3akumK), a TakKe M3MEHeHUs
YPOBHSA KPeANTOCNOCOBHOCTM IMUTEHTA, YPOBEHb OXMAAEMOro KPeAUTHOTO PENTUHIa MOXET
6bITb NepecMoTpeH.
OueHka cobcTBeHHOW KpeauTocnocobHocTn
OueHka cobctBeHHOU KpeamnTocnocobHoctn (OCK) npepcrtaBnser cobon cybbekTUBHOE
MHeHve AKPA o CnocobHOCTM PEeWTUHIYeMOro Auua BbIMOAHATE CBOW  (PUHAHCOBbIE
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;

® CWCTEMHas 3HAUMMOCTb PEUTUHTYEMOrO NNL3;

e Jpyrve BHewHune GakTopbl, CNOCOOHbIE MOBAMATL Ha KPeauMTOCNOCOH6HOCTb

PenNTMHIyemMoro avua.

Mpwn onpeaeneHnn OCK AKPA wncnonblyeT pevTUHIOBYH LUKaAy, aHalOTMYHYH LUKane
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 CAydasx BO3MOXHO B3aMMOZENCTBME PENTUMHIOBbIX aHanntukoB AKPA
C PENTMHIYEeMbIM IMLIOM B paMKax OCyLLEeCTBIEHNSA NpoLeAypbl MPUCBOEHWSA HE3aNPOLLUEHHOTO
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 mncnosb3lyetca AreHTCTBOM UCKJHOUYUTENbHO B Mpolecce npucBoeHus
KPeAMTHbIX PENTUHIOB TPaH3aKUNAM/NHCTPYMEHTaM/PeNTUHTYEMBIM LLAM, KPEAUTHbBIN PUCK
KOTOPbIX 3aBUCUT OT KPeAWUTOCNOCOBHOCTM oueHMBaembix auvu. KpeguTHas oueHka
npuceanBaeTca Ha ba3e cooTBeTcTBYrOWMX MeTogon0rnin AKPA No NpMCBOEHUIO KpeauTHbIX
PENTMHIOB, a Tak>Xe C MCMOb30BaHMNEM AOCTYNHON AreHTCTBY MHGOPMaLMK Npu YCIOBUMN ee
A0CTaTOYHOCTH.
KpeanTHas oLieHKa He ABNSETCA KPeaUTHbIM PENTUHIOM M UCMONb3YeTCA B C/lyYae OTCyTCTBUA
y oOueHvMBaeMoro Jvua uam  ¢GuHaHcoBoro obsAsatenbctBa npucsoeHHoro  AKPA
KPeAUTHOrO pPenTMHra Ha JaTy COBepLIeHMA PEeNTUHIOBOrO JAEeNCTBUA B OTHOLLEHUMU
TPaH3aKUWI/VHCTPYMEHTOB/PENTUHIYEMbBIX UL, KPEAUTHbIN PUCK KOTOPbIX 3aBUCUT OT
KpeanToCcnocobHOCTN OLEHMBAEMBbIX NNL.
KpeavTHas oLleHka npucBanBaeTca oLeHMBaeMomy nLy (3MuUTeHTy) 6e3 3anpoca CO CTOPOHBI
OoLeHMBaeMoro Juvua (AMUTEHTa) W WUCKAOUYUTENbHO MpW  OTCYTCTBMM AOroBOpa Ha
npeAoCTaBAeHe PENTUHIOBbIX YCAYr, 3aKNHOYEHHOrO C OLEHMBaeMbIM JMLOM (1Mbo B TOM
cyyae, eCl Ha MOMEHT MPUCBOEHUS KPEAUTHOW OLLEHKWN AaHHbI A0roBOop Obla pacToprHyT).
KpeanTHas oueHKa He MOANEXUT pacKpbITUO HEOrpaHWYeHHOMY Kpyry Auu, BKrOYas
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 cocCTaBe MHPOpPMaLMM O PEUTUHIOBbIX [JEACTBMAX B  OTHOLUEHMM
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 /LA (3MUTEHTA) BHYTPEeHHeN MHGOoOpMaLuKM, O4HAKO B OTAE/bHbIX Clyyasnx
BO3MOXHO B3aWMOAENCTBME PEUTUHIOBbIX aHanntukoB AKPA ¢ oueHMBaemMbiM /NLOM
(3MUTEHTOM) B paMKax OCyLLLeCTBNEHNS MPOoLeaypPbl KPeANUTHOM OLLEHKMN.

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

KpeantHble  pentuHry, npucBoeHHble AKPA cybbektam Poccuinckon  ®deapepaumu,
MyHUUMNaAbHbIM 0b6pa3oBaHMAM M OpraHamM MeCTHOrO CaMOyMpaBieHUs, a TakXke WX
OoTAeNbHbIM  QUHAHCOBbIM  obs3aTenbCTBaM, B COOTBETCTBMM € deaepanbHbIM
3aKOHOAATEeNbCTBOM  OTHOCATCA K KAaTeropum  CyBEPEHHbIX  KPEeAUTHbIX  PEUTUHIOB.
Knaccnodumkaumsa gaHHbIX PEUTUHIOB Kak CyBEPEHHbIX HE O3HAYaeT NapuTeTa KPeAUTHOTO pucka
cybbeKTOB M MyHMUMMNanbHbiXx obpasoBaHui Poccuiickon Depepauumun, a Takxke OpraHoB
MECTHOro CaMoynpaBieHUs 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 PENTUHIOB Kak CyBEepPeHHbIX He O3HauyaeT
napuTeTa KpPeAMTHOrO pucka HaAHaLMOHaNbHbIX OAHKOBCKMX OpraHusauuMi U KPesuTHOro
pucka Poccumickon ®egepaymn.

2.2. lporHo3 no KpeaAUTHOMY PeUTUHIY U cTaTyc «PeUTUHr Ha nepecmoTpe»
MporHo3 no KpeauTHOMY PEeNTUHTY

[porHo3 no KpeauMTHOMY PenTuHry (NporHo3) — MHeHne AKPA O BEpPOSTHOM M3MEHeHUU
KPeAMTHOrO penTMHra B TeYeHne OnpefeneHHOro BPeMEHHOro WHTepBana (0bblyHO OT 12
50 18 mecsiueB). [Npun onpeseneHn NPorHo3a No KPeANTHOMY PENTUHTY AreHTCTBO NPUHMMaEeT
BO BHMMaHMe He TOJ/IbKO M3MeHeHne COHCTBEHHOW KPeAUTOCMOCOBHOCTN PEeNTUHIYEeMOro anua
(WA KPeauTHOro KauyectBa QGUHAHCOBOro 06sA3aTenbCTBa) M PaKTOPOB MOAAEPXKKM, HO
N TEHAEHUMM OMepaunoHHOW Cpefbl M 3KOHOMWKW. [lpOrHo3 no KpeguTHOMY PEenTUHrY
noApasaensercs Ha YeTblpe KaTeropuu:

e TO3UTMBHbIN — TMpeAnosaraeT C BbICOKOW JONe BEPOATHOCTM MOBbIWEHNE
PEVTUHTa;

e HeraTMBHbIN — NpeAnoiaraeT C BbICOKOW JONer BEPOATHOCTN MOHMXXEHWE PEUTUHT;

e (CTabunbHbIN — npeanosiaraeT C BbICOKOW JA0JEeN BEPOATHOCTU HEU3MEHHOCTb
PEVNTUHT3;
13 CBHTH@DH 2023 OCHOBHbIE MOHATUA, UCTTOAb3YEMDbIE AHaAUTUUYECKUM erAMTHbIM CTpaHMLI,a | 7
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. pa3BVIBaI-OIJ.I,Ml\/’lCFI — npejgnoniaraetT BO3MO>XXHOCTb pa3dHOHaMNpPaB/IEHHOTO ABUXEHUA
pe|7|T|/|Hra: HEN3MEHHOCTb, NOBbILLEHNE NN MOHWNXKEHWE.

[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 M KPATKOCPOUHbIX / CPeAHECPOUHbIX TPeHAax, CMOCOBHbIX 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.
PentvHrobin kommuter AKPA wnMmeeT npaBO MNPUHATL pelleHMe Kak O CHATAW, Tak
N O COXpaHeHUn cTaTyca «PenTMHr Ha nepecmoTpe». MNpu NPUHATUM peLLEHNA O COXPaHEHUN
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 mepecMoTpe»:

e cobbITve (OTKNOHEHWEe KPaTKOCPOUYHOro/CpeAHEeCcpPOYHOro TpeHaa OT OXWUAAEMOro
HanpaBJeHMa) MNPOU30OWIO WAM C OONbLION BEPOATHOCTHHO MPOU3ONAET 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 NIUN NMOHUXKEHUE.

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

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

MpucBoeHne KpeaUTHOrO PeUTUHra

[pvcBOEHNEM KPEAUTHOTO PeNTUHTa ABAAETCA AelCTBMEe AreHTCTBa MO OnpeaeneHnto ypoBHA
KPeAUTHOrO perTWHra 1 MPOrHoO3a No HeMy AN PENTUHTYEMOrO NNLA, BbINOJHAEMOE BnepBble
WAN NOC/Ne OT3blBa MPWCBOEHHOrO paHee peunTuHra. lNpucBoeHne KPeAUTHOro perTUHra
OCyLLeCTBAAETCA PenTuHroBbiM komuteTom AKPA.

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

nOATBep)KAeH ne KpeanTHoro pEﬁTMHra

Moz noATBEPXAEHWEM KPEeAUTHOrO perTMHra MNOHMMAaeTCs pPacCMOTPEHWEe pPenTuHra
Ha PeWTMHrOBOM KOMMWTETE, B pe3y/bTaTe KOTOPOro MPUHATO peLUeHWe O COXPaHeHUn ero
YPOBHS.

MepecMoTp KpeaUTHOro perTUHra

Moz nepecMOTPOM KPeAUTHOrO pPenTUHra MOHWMMAeTCs pPacCMOTPEHWE pPenTUHra Ha
PENTMHIOBOM KOMWUTETE, B pe3y/ibTaTe KOTOPOro MPUHATO peleHne 06 M3MEHeHUW ero
YPOBHSA: MOHWXEHUN (Ha OAHY uUAn Bonee CTyneHenW OTHOCUTENbHO TeKYyLLero ypOoBHS) MK
MOBbIWEHWM (Ha OAHY UAK Bonee CTyneHen OTHOCUTENBHO TEKYLLEro YPOBHS).

\3mMeHeHMe NporHo3a no KPeAUTHOMY PENTUHIY — 3TO PENTUMHIOBOE LEeNCTBUE, O4HAKO OHO
He ABNSETCA NepecMOTPOM KPEAUTHOIO perTuHra.

OT13bIB KPEeAUTHOIO PeMTUHra

OT3bIB  KPEAUTHOrO penTUHra O3Ha4yaeT, 4YTo penTuHryemoe anuyo Wam ¢uHaHCoBOe
06A3aTenbCTBO) H0/bLUE HE MMeeT AEeUCTBYHOLNX PenTUHroB AreHTctBa. OT3bIB KPeAUTHOIO
PEVTUHIa MOXET ObITb MHULMMPOBAH Kak PENTUHIYEMbIM JNLOM, Tak N AreHTCTBOM.

Mpouesypa OT3biBa KPEAUTHOTrO PENTUMHra MPOUCXOAUT B COOTBETCTBUM C BHYTPEHHUMMU
pokymeHTamun AKPA 1 ycnosmamm cornawenunin mexay AKPA n pentuHryembiMm anuom. Bmecte
C TeM pelleHre O HeoBXOAMMOCTN PacCMOTPEHUA Ha PENTUHTOBOM KOMMUTETE BO3MOXKHbIX
PEVNTMHIOBbIX JEACTBUI B OTHOLLEHWN PEUTUHTYEMOTO nLa nan GruHaHCcoBOro obasartenbCcTBa
Npw OT3blBE KPEAUTHOIO PENTUHIa BbIHOCUTCSA OTAENBHO B KaXAOM ciyyae. [laHHOe pelueHne
onpegenseTca NpPeuMyLLeCTBEHHO Ha OCHOBaHUM HEeOBXOAMMOCTM aKTyanv3auuy YpPOBHSA
KPeAUTHOTrO pPevTUHra Man OLEeHKN COBbITUI, HEMOCPEACTBEHHO NPEALLIEeCTBOBABLUNX OT3bIBY
KPeAWTHOro perTuHra.

AKPA He BnpaBe 0T3bIBaTb KPeAUTHbIE PEUTUHIM Ha OCHOBAHWUW N/VUAW B CBA3M C PELLUEHVAMMU
OpraHoOB BAACTV MHOCTPaHHbIX FOCYAaPCTB, CyObeKTOB MeXAYHapOAHOIo NpaBga, a TakXke UHbIX
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NL, pelleHne KOTOPbIX OBYC/NIOBNIEHO peLlleHNAMU yKa3aHHbIX AWL, eCin Takue peLueHus,
no mHeHnto AKPA, HenocpesCTBEHHO He OKa3bIBatoT BAVAHMA Ha CMOCOBHOCTb PEUTUHIYEeMOro
ML UCNONHATL NPUHATbIE Ha ceba PUHaHCOBble 0bA3aTenbCTBa MMOO Ha KPEAUTHBIN PUCK
dvrHaHcoBOro obasarenbcTBa AN GUHAHCOBOTO MHCTPYMEHTA.

2.4. O6bwue onpegeneHus

MeTtoponorus (penTUHroBas MeTo4,0/10rms)

My6anunble  gokymeHTol AKPA, onpegenstowme npuHuMnbl 1M GOpMbl  aHanv3a
KOJMUECTBEHHbBIX W KayeCTBEHHbIX (aKTOPOB W TMPUVMEHEHUS MOAEeNen W KAKOYEBbIX
PENTMHIOBbIX  MPEANONOXEHUN, Ha OCHOBaHMM  KOTOPbIX MPUMHMMAETCA  peLueHune
O PEVTUHIOBOM AENCTBUN.

PeiATuHryemoe nmuo

FOpuanueckoe nanuo wam nybanyHo-npaBoBoe 06pa3oBaHMe, CMNOCOBHOCTb WCMONHATbL
npuHATbIE Ha ceba duHaHcoBble obfA3aTenbCTBa (KPeaAMToCcnocobHoCcTb, durHaHcoBas
HaZeXHOCTb, GUHAHCOBas YCTOMYMBOCTb) KOTOPbIX MPAMO WAM KOCBEHHO OLEHEHbI
B KPEAUTHOM PENUTUHTE.

KpeanTHbIN penTMHr MOXeT 6bITb MPUCBOEH GMHAHCOBLIM 06583aTeNbCTBAM U MHCTPYMEHTaM
6e3 NPUCBOEHNA KPEAUTHOTO PEeuTUHra AOMKHUKAM MO  PeUuTMHIyeMbiM  (UHAHCOBbLIM
ob6s3aTeNbCTBaM UM AMUTEHTAM PeUTUHTYeMbIX GMHAHCOBbBIX MHCTPYMEHTOB.

YnpaBneHue (cyw,ectBeHHOe BO3AEeNCTBME) peryaatopa

PentuHrn RD, RD(XX) — penTuHryemoe nnLo HaxoAUTCA NOJ ynpaBaeHeM (CyLLeCTBEHHbIM
BO34ENCTBMEM) Peryaatopa UanM MHOW YNOJHOMOYEHHOMW 3aKOHOAATeNbCTBOM OpraHusaumm
(opraHa), Hanpumep, B clyyae BBeAEHMA BPEMEHHOW agMUHUCTPaumun. Kak npaBuio, B Takmx
Cy4asx perynatop MOXET onpefendtb NPUOPUTETHOCTb WCMNOAHEHMA 0653aTeNbCTB MK
npuvocTaHaB/ANBaTh BbiNiaTbl KpeanToOpam.

PentuHrn RD, RD(XX) He noapa3ymeBatoT Haanuma GakToB HECBOEBPEMEHHOIO BbINOJHEHMSA
OAHOTO VAN HECKONbKMX OTAE/bHbIX 06A3aTeNbCTB PenTrMHryemoro anua. Bmecrte ¢ tem, no
MHeHunto AKPA, y opraHum3aumin Bo3pactaeT HeornpeaeneHHOCTb OTHOCUTENbHO WCMONHEHMA
OTAeNbHbIX 006A3aTenbCTB B C/lyvae  BbIHY)XAEHHOTO MomnajaHvua MnoJj  CylweCTBEHHOe
BO3JENCTBME perynatopa Wiv WHOW YMOJIHOMOYEHHOW 3aKOHOAATe/NIbCTBOM OpraHmsauum
(opraHa).

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

e SD, SD(XX) — peuTuHryemoe Anuo HaxoAuTca B COCTOsHMM gedonTa no OfHOMY
13 cBonx GUHaAHCOBBLIX 06f3aTenbcTB. [lpy 3TOM  AreHTCTBO Mosaraer, u4to
PEVTUHTYyEMOE JNLO MPOAOSXKNT CBOEBPEMEHHOE OOC/AYXMBaHWE  APYrux
brHaHCcoBbIX 0653aTeNbCTB.

e D, D(XX) — pentmHryemoe AnLO HaxoAauTCcA B COCTOAHUKM gedonTa MO CBOUM
dVHaHCOBbLIM 0b6s3aTeNbCTBAM.

MNoa pedontom pentnHryemoro anua AKPA noHVMMaeT caegyroluee:

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM

13 ceHta6pa 2023 - - -
PelTUHIOBbIM AT€HTCTBOM B PEUTUHTOBOMW AEATEABHOCTH

Crpanuua | 10



1. HapyweHwe HemnpepbIBHOCTY PUHAHCOBO-XO3AMCTBEHHOM AEeATeNbHOCTI
PENTUHTYEMOrO N, B TOM YNCAE;

npeKkpalleHne XO3AUCTBEHHOMW [AeATeNbHOCTM XO3AUCTBYOWero cybbvekta 6e3
nepexoja B NopsijKe YHMBEPCaNbHOro NpaBoONpeeMcTBa ero npae 1 o6s3aHHOCTEN
K 4pYTrvM anuam;

NONIOXUTENBHOE peLleHne gena 0 6aHKPOTCTBE B CYAE;

HaJloXXeHMe apecTa TPeTben CTOPOHON Ha MMYLLECTBO AO/KHMKA, B pe3yabTaTe Yero
PEVTUHIYEMOE NNLLO HE MOXET OCYLLLECTBAATb XO3AUCTBEHHYH AEATENbHOCTD;
HaXOXAeHVEe PEeNTMHIYEMOro Junua B OAHOM M3 Mpoueayp, NPUMEHSIEMbIX Mpw
paccMOTpeHUn Jena O ero 6OaHKpPOTCTBE B COOTBETCTBMM C  AENCTBYHOLLMM
3aKOHOZaTeNbCTBOM, ecan, no MHeHuto AKPA, paHHas npoueaypa ¢ 6osblioi
BEPOSATHOCTbIO NMPUBEAET K OAHOWN 13 CUTYaL I, ONMUCAHHBIX B MyHKTE 2 onpeaeneHus
NOHATUA «A4ePOonT».

2. Tekywas u/van byayuwias HecnocCobHOCTb (MO MHeHW0 AreHTCTBa) PevuTUHIyemMoro
nnua obcnyxusatb $UHaHCOBble 06A3aTeNbCTBa, OCHOBLIBAKOLLAACA Ha OAHOM U3
NepeynCaeHHbIX HUXe KPeAUTHbIX COBBITUI UM UX COBOKYMHOCTM:

13 ceHta6pa 2023

HENCMOJIHEHHbIE NN OTJIOXKEHHbIE BbIMNAaTbl NPOUEHTOB UM OCHOBHOIO A0Jira no
KOHTPaKTHbIM obs3aTenbcTBam (3a NCKJIIOYEHMEM  MPONYyLWEeHHbIX  BbINAaart,
AO0MYCTUMbIX IbFTOTHbIM Nepnoa0M, YKasdaHHbIM B AOFOBOpe),'

BCTYMNeHVe B CWAYy OrOBOPKM O AOCPOYHOM HACTyMNAeHUM CpoKa MWCMNOJNHEHMUA
obA3atenbCcTtBa B CBA3M CO BCTYM/JA€HMEM B CWIYy OFOBOPKM O JAOCPOYHOM
HaCTynAeHUn cpoka WCMOJHEHUsA H060ro M3 Apyrux aHanorMyHbix ob6s3aTenbCcTB
(kpocc-akcenepauyms);

BCTyNJieHne B CUNY OroOBOPKW O JOCPOYHOM HACTYMAEHUW CPOKa WCMOJHEHMA
obszaTenbctBa B CBA3M C 0bbABNeHMeM gedonta no awbomy Apyromy
aHasorMyHomMy oba3aTenbCTBY PeNTUHIyeMoro auvua (kpocc-aedbont);

OTKa3 nan MOpaTOpMIZ, npn KOTOPOM KOHTPAreHT OTKa3blBaeTCA OT COBepLueHUA
naaTtexa nanm ocriapmBaeT pMaANYeCKyro cuay O6F|33Tef|bCTBa,'

pecTpyKkTypu3auma 3ag0/KEHHOCTH, NoBaAeKwasa 3a cobor OAHOCTOPOHHUIN OTKa3,
OTCPOUKY UAM M3MeHeHMe rpadmka NoraeHmsa 3a0/KEHHOCTU /NN U3MEHEHNE
NPOLLEHTHOW CTaBKW, NpejnofaratoLee MeHee BbiroAHble 418 KPeAUTOPOB YCA0BUS;

ObMeH aKkTMBOB B paMkax CTpecc-CLieHapus, MNpu KOTOPOM OAHOBPEMEHHO
BbIMOJIHAIOTCA ABa YCNOBUS:

. penTvHryemoe  JMUO  npejnaraet  KpeautopaMm  HOBbIA WU
PeCcTpyKTYpPUPOBaHHbIN J0Ar (B KOMBWHaALMKM C APYrMMU akTMBamu),
AVCKOHTMPOBAHHbIE  MOCTyMNEeHWA B paMKax KOTOPOro  MeHblue
AVCKOHTMPOBAHHbIX MOCTYMN/IEHNI NO NepPBOHaYabHOMY AOATY;

" JaHHaa onepauus MNO3BOAAET  peuTMHryemomy auvuy  unsbexartb
H6aHKpoTCcTBa MM fedonTa MO naaTexy B byayLiem.

OT3bIB Yy PEWTUHIYEeMOro JiMua JIMLEH3UM Ha OCyLlecTBNeHWe OCHOBHOW
onepaLMOHHON JeATeNbHOCTM NN HEBO30OHOB/IEHWE ee AeNCTBUA.

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM

. . . Crpanuua | 11
PeiTHroBbIM AreHTCTBOM B PEUTUHIOBOM AEATEALHOCTH



B HekoTOpPbIX CNyyanx oTAe/ibHble MPOCPOYEHHbIE NAATEXM MOTYT He YUYUTbIBaTbCA AreHTCTBOM
npuv npu3HaHum pJedonta — 3ajepxkka naatexka npousowsa No TEXHUYECKUM WU
aAMVHUCTPATUBHBIM NPUYMHAM; OHa He 0ByC/IOBIeHa KPeaMTOCNOCOBHOCTEI0 PENTUHTYEMOTO
Nnua; oHa bblna yCTpaHeHa B TeUeHMe KOPOTKOro MPOMeXXyTKa BpeMeHM (Kak NpaBuao, 40 Tpex
pabouunx gHen).

AKPA He paccmaTtpuBaeT B kauecTBe cOObITMA aedonta pevTUHIYEMOro AMLA UCMOJHEHUE
PENTUMHIYEeMbIMU NLAMW BankOTHbIX 06A3aTenbCTB B BastoTe Poccuninckon Oegepaumu.

B cpenkax CTPyKTYpUMPOBAHHOrO WM MNPOEKTHOro (GUMHAHCMPOBAHMA YacTUUYHOE ChncaHune
OCHOBHOW CyMMbl 33J0/DKEHHOCTU MO (UHAHCOBbIM 06A3aTenbCTBaM 3MWUTEHTA MOXET
He ABNATbCA cobbITMEM AedonTa, B TOM UMCae NPU UCMONb30BaHUM MEXaHU3MOB MOBbILLEHUSA
KpeauTHoro KkavectBa GWHAHCOBOrO WHCTPYMEHTa C  WUCMNOJ/b30BaHWMEM KOHTPaKTHOW
cybopavHaumm no caenkam ¢ HeCKONbKUMU BblMyCcKamu.

AedonTt peiATMHryemMbIx vl NO HEKPeAUTHbIM 0b6A3aTeNbcTBam

B cnyuae ecnv obnacte npumeHeHus metoponormm AKPA nospasymeBaeT OLEHKY pucka
noTepb WHBECTOPOB B HEKPeAWUTHble 0bsA3aTenbCTBa PEUTUHIYEMOrO /uLa, TO B KayecTBe
cobbiTna fedonta nNpusHaeTca Tekywas wu/wuan Hyayuias HeCnoCoHbHOCTb, MO MHEHUHO
AreHTCTBa, PENTUHIYEMOrO NNLA CBOEBPEMEHHO M B NMOJHOM 0H6beMe 06Ny XmnBaTh AaHHbIN
B4 06s3aTeNbCTB WM HapyLleHWe  HernpepbiBHOCTM  GMHAHCOBO-XO35MCTBEHHOW
AeATeNbHOCTN PEUTUHIYEMOTO nLa.

3 KpeAUTHbIW PEeUTUHI UHCTPYMEHTOB U 00A3aTeAbCTB
CTPYKTYpUpPOBaHHOro pUMHaAHCUPOBaAHUA

KpeanTtHbin  pentuHr, npucBamBaembln AKPA  umHcTpymeHTam 1 obdA3atenbcTBam
CTPYKTYPUPOBaHHOTO GUHaHCMPOBaHUA, ABASETCA CYyObEKTMBHbIM MHeHMEeM AreHTCTBa
O BEpOATHOCTYU 7 BE/NIMYMHE notepb no PEUTUHTYEMbBIM obsA3aTenbcTBaM
cneunann3npoBaHHOro obwectea (MAM NOAOOHbBIX SMUTEHTOB U PEUTUHTYEMBbIX UL, KOTOPbIe
3aBMCAT OT CMOCOBHOCTM CrneuvannsvpoBaHHOro obluectBa MCNOMHATL CBOW GUHAHCOBblE
oba3aTenbCTBa, obecneyeHHble 3al0rOM JeHEeXHbIX TpeboBaHMA W/WAM 3aN10rOM WHOTO
MMYLLECTBa, MpPUHaANeXallero 3TOMYy creumanm3vpoBaHHOMY OOLWeCTBY W/MAn TPeTbUM
nuam.

KpeanTHbIN PEUTUHT MHCTPYMEHTOB M 06A3aTeNbCTB CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHMS,
KaK MpaBWiO, OTpaXkaerT:

® KpeauTHOE KauyeCTBO HECKO/bKMX aKTUMBOB, HAXOAALLMXCA B NopTdesne 3an0roBoro
obecneueHns ¢uHaHCOBbLIX 0b6sA3aTeNbCTB CNeLnann3npoBaHHOro obuiectea (Mau
NOAOOHbBIX SMUTEHTOB U PEUTUHTYEMBIX NLL);

e 3aKOHOJaTeslbHble N JOTOBOPHbIE MEXaHW3MbI, ONpeaenstolme ocobbln NPaBoBOWN
cTaTyc crneunannsvpoBaHHOro obliectBa W YMeHblUaroliMe BepPOATHOCTb €ro
6aHKpPOTCTBa;

e OPSAAOK pacrnpeieneHus TMOTOKOB Ha/JUYHbIX AEHEXHbIX CPeAcTB  MexXAay
Aep>kaTensamMmum O4HOTO UM HECKOJ/IbKMX BbIMYCKOB CMeLanm3npoBaHHOro obuecrsa
N KOHTpareHTamu no cAeske;

® KpeauTHble M OMnepaLMOHHbIe PUCKW, CBA3aHHble C KOHTpareHTamu Mo cAaeske,
MW WX BAVMAHWE Ha  KpeauTHOe  KayectBO  PUHAHCOBbLIX  06A3aTENbCTB
Cneunann3npoBaHHOro obLLecTBa;

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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® MeXaHW3Mbl MOAAEPXKKN KPEAWTHOro KayecTBa W/WAnN ANKBUAHOCTM GUHAHCOBbIX
06A3aTenbCTB Cnewmnann3npoBaHHoOro obuectsa.

AKPA  pasrpaHvuvMBaeT  KpeAWUTHble  PEUTUHIN  MHCTPYMEHTOB U 06s3aTenbCcTB
CTPYKTYPUPOBAHHOTO (GUHAHCMPOBaHUSA W 6a3oBble KPeAUTHble PEeNTUHIN, OTPa>KeHHble
B HaLMOHANbHOWN PENTUHIOBOW LWKane ans Poccuinckon desepaunn, N NPUMEHSIET KO BCEM
KPEAUTHbIM  pPeMTUHFraM  WHCTPYMEHTOB M 06fA3aTeNbCTB  CTPYKTYPUPOBAHHOIO
bVHaHCMPOBaHMA NO HaUWOHaNbHOW WKane ans Poccminckon deaepaumm nHamkatop (ru.sf),
a K KpeauTHbIM pPenTMHraM WHCTPYMEHTOB W  06sA3aTenbCcTB  CTPYKTYPUPOBAHHOIO
dVHaHCMPOBaHMA MO MEXAYHAPOAHOW LWKane nHankatop — .sf.
Nuaunkatopbl (rusf) un .sf, ncnonblyemble ans KpeauTHbIX PENTUHIOB WHCTPYMEHTOB
N 0653aTeNbCTB CTPYKTYPUPOBAHHOIO GUHAHCUMPOBAHMSA, YKa3biBa€T Ha TO, YTO UHCTPYMEHTI
N 06sA3aTenbCTBa CTPYKTYPUPOBAHHOTO GUMHAHCUMPOBaHUA 1 6a3oBble LieHHble Bymaru mMoryT
MMEeTb Pa3NINYHble XapaKTePUCTUKN PUCKOB.
Bmecte ¢ Tem metogonorum AKPA paspaboTaHbl C Lenbko AOCTUXEHUA COMOCTaBMMOCTU
KPEeAUTHbIX PENTUHIOB CEKTOPA CTPYKTYPUPOBAHHOTO GMHAHCMPOBaHUS 1 6a30BbIX KPeAUTHbBIX
PEVTUHIOB NPU N3MEPEHUM CTAaTUCTUKN AedONTOB B JONTOCPOUYHOM NEPUOLE.

[Nns HEKOTOPbIX MHCTPYMEHTOB CTPYKTYPUPOBAHHOIO GUHAHCMPOBAHNA U TMOPUAHBIX LLeHHbIX
Hymar, B KOTOpbIX CObbITMA AedonTa No GMHAHCOBLIM 0b6A3aTeNbCTBAM MO0 He ONpeseneHbl,
MBo  He  COOTBETCTBYHOT  OXMAAHMAM  WHBECTOPOB  OTHOCUTE/NIBHO  PEeryaspHOCTU
N CBOEBPEMEHHOCTWN BbIMAAT, PENTUMHIU OTPaxkatoT BEPOATHOCTb YLEHEHUS U GUMHAHCOBbIX
noTepb B C/yyae yLeHeHus.

YueHeHne pMHAHCOBbIX MHCTPYMEHTOB UK 06s3aTeNIbCcTB

®OUHAHCOBLIN WMHCTPYMEHT MAM 0043aTenbCTBO, BKAKOYAs TMOPUAHbIE LIeHHble OGymaru
n npueuaernposBaHHble akummn (no onpegeneHnto AKPA), MOXeT NoABEepPrHyTbCA YLEHEHWUIO,
€CAN CyMMa BbINAAT AOJKHMKA, MONyYeHHas (MAM ¢ BONbLION BEPOSATHOCTLIO OXMAaeMas
K MOJlyYEeHNI0) MHBECTOPOM, OKa3blBAETCA MeHbLUE TOW CYMMbl, KOTOPYHO OH MOT Obl OXnaaTtb
npwv YCAOBUWM OTCYTCTBUS GUHAHCOBbLIX MPOBAEM Yy AOKHUKA WUAWU MPU YCAOBUM OTCYTCTBUSA
NpenATCTBUI BbIMNJiaTaM CO CTOPOHbI TPETbUX ANL,. YLIeHEHNEe MOXET NPOM30OUTUN Jaxke B TOM
c/lyyae, eci KOHTPaKTHble YC/I0BUA 3MUCCUU UAN KOHTPAKTHOE COr/alleHune, 3akitoyeHHoe
C NHBECTOPOM, He npejnonaratoT ANA WMHBECTOpa MpPaBOBbIX CPeACTB MNpefoTBpaLLeHus
WAV NPEOAONEHNS MOCNEACTBUIN TakMX 3aTPYAHEHWUA U NPENATCTBUIA (HanpuMep, NpaBa nogauyu
3aAB/IeHMA O MPU3HAHUWN AOKHMKA BAHKPOTOM).

YueHeHVe NO3BOISET BbIABAATb YXYALLUEHWE NAATEXECNOCOOHOCTM AOMKHNKA A0 HACTYNNEHNS
pedonta n MoxeT cayxuTb 6osee CBOeBpPEMEHHbIM MOKa3aTesieM HeratMBHOW AWNHAMUKM
NHBECTULIMOHHOIO nopTtdens.

AKPA moxeT cuntaTb GUMHAHCOBbLIN MHCTPYMEHT WM 0653aTeNbCTBO IMUTEHTA YLEHEHHbIM,
ecnu:

1. Hactynaet nto60e 3 cobbiTnin, COOTBETCTBYHOLLMX OonpeaeneHnto gedbonta (cm. «Jedont
M AedONTHbIE PEUTUHI»).

2. [llpomsownn ponyctumblie MO YCAOBMAM JOroBOpa 3aAepXKu MIaHOBBIX BbinaaTt
AVNBUAEHAOB, MPOLIEHTOB, OCHOBHOW CYMMbIl 33/J0/KEHHOCTU NO MPUBUAETMPOBAHHBIM
aKUMAM, APYrMM TMOPUAHBIM MHCTPYMEHTaM WM Xe BbINaaT MPOLLEHTHBIX NiaTexen no
3a/J0/KEHHOCTH WHCTPYMEHTOB 7z oba3aTenbCTB CTPYKTYPUPOBAHHOTO

drHaHcmpoBaHus. NMogobHble 3aaep>XXKK BbIMAaT MOryT HabaoAaTbCs, CPean NMpoUmx
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CNyyaeB, MO  BbIMyCKaM  WHCTPYMEHTOB  MOBBIWEHHOTO  KPEAWUTHOTO  PUCKa,
NpeAoCTaBASAOWMM BO3MOXHOCTb KOHBEpPTaLUM 3a40/KEHHOCTU MO MPOLLEHTHbIM
naaTexam B ZOMOJHUTENbHYHO 33J0/15KEHHOCTb MO OCHOBHOW CyMMe (0bauraymm Tunos
“Pay in Kind", "Pay If You Can”, “Pay If You Want").

3. Tlpou3owno 3HauMTeNbHOE YXYALEHME KPEAWUTHOrOo KayecTBa WHCTPYMEHTOB
M 06A3aTenbCTB CTPYKTYPUPOBAHHOTO (PUHAHCMPOBAHMA, UTO YKa3biBaeT Ha OYeHb
BbICOKYHO BEPOATHOCTb M BEIMUMHY ByayLLmX NoTepb.

4. TIpoun3owno CrnvcaHne akTUBOB, CHUXXEHWE WX CTOMMOCTM uan Bbina ocylLlecTBAeHa
pPecTpyKTypu3aumnsa AONTOBbIX 06A3aTenbCTB MyTemM 3ameHbl NPob6ieMHbIX akTMBOB,
ABNAKOWMXCA MpPeAMETOM 3asora wan  obecrneyeHusa AOArOBbIX 06s3aTeNbCTB,
NPUBUAETMPOBAHHbBIX aKUUN  WUAW  APYTUX TUOPUAHBIX WHCTPYMEHTOB B  CBA3W
C PUHAHCOBBLIMWN TPYAHOCTAMM, B pe3ybTaTe Yero:

¢ CyMMa OCHOBHOIO A0/ra MHBECTOPY COKpaTuaacb B COOTBETCTBMU C COrnalleHnem
O BbINyCKe UAN APYrMMU COrlalleHNAMU No CAesKe,
nnu
e JO/OKHWK  MpeasiaraeT  WMHBECTOpaM  PECTPYKTypu3auuMio  CyLLEeCTBYHOLLEN
3a4,0/>KEHHOCTM AN ee 3aMeHy Ha NakeT LieHHbIX bymar, AeHeXHble CpeacTBa Uan
aKTWBbI, NPV 3TOM NPEANOXEHHbIE MePbl MO3BOAAT AOKHUKY M36exXaTb 3ajepKek
BbINAAT, AONYCTUMbIX MO YCNOBUAM AOroBopa (CM. NYHKT 2).
3aMeHa Npob6aeMHbIX akTMBOB MO YLEHEHUIO CXOXa C 3aMeHOU MpobieMHbIX aKTUBOB
no AedonTy C TOM pa3HULLEN, UTO 3aMeHa NPOBEeMHbIX akTVBOB B MEPBOM C/lyyae HamnpaB/ieHa
Ha HefoMyLLEeHNe HaCTyrneHusa CObbITMA YL EHEHMs, a He cobbITuA aedonTa.
YacTmuHoe cnucaHme OCHOBHOW CYyMMbl CTPYKTYPUPOBAaHHbIX PUHAHCOBbLIX LEeHHbIX Bymar,
AONYCTUMOE YCIOBUAMW UX BbIMYCKa, ABASETCSA YLLEHEHWEM, TOTAa Kak HeBbINiaTa OCHOBHOM
CyMMbl B HapyLLUEHNe KOHTPaKTHbIX 06A3aTenbCcTB — 370 AedonT. [Nocae YaCTUYHOro CNMcaHus
OCHOBHas CyMMa MOXET He BEepHYyTbC K MpexHemy obbemy, 4TO npuBeset
K He3aMea/IMTENbHOW N OKOHYaTeNbHOW NOoTepe NPOLLEHTHbIX NOCTYMAEHUN.
CraTyc NHCTPYMEHTa, NOABEPXKEHHOIO YLULEHEHWNIO, MOXET MEHATLCA C TeYeHMEM BPEMEHN KakK
OT YL,eHEHHOr0 COCTOAHMA K NMONHOCTbIO BOCCTAHOBJIEHHOMY (HanpuMmep, B Cayyae Bbinaathbl
B NOJHOM O6beMe OTNIOXKEHHbIX BbINAAT), Tak U 06PATHO K YLLEHEHHOMY COCTOAHWIO.
PeiiTHIrn 06s3aTeNbCTB KOHTPAreHTy B CAe/IkaX CTPYKTYPUPOBaHHOro ¢puHaHCMpoBaHUA
(POK)
PenTvHrn 06A3aTenbCTB KOHTPAreHTy B CAefnKax CTPYKTYpUpOBaHHOro GuHaHCMPOBaHUA
npuceanBaroTcs GUHAHCOBOMY KOHTPAKTy M OTpaXkatoT PUCK ANl OAHOTO MO0 HECKOJ/IbKMX
KOHTPareHToB, CBA3aHHbIM C  AedonToM  CreymanmsmpoBaHHOro  obuiectBa Mo
OAHOMY/HECKONIbKMM ero obs3atenbCTBaM B paMkax ykazaHHOro GMHaHCOBOrO KOHTpaKTa.
Ana knaccndumkaumm POK npumeHsetcs pentmHroBas wkana AKPA no obssatenbcrBam
NHCTPYMEHTOB CTPYKTYPUPOBAHHOIO GMHAHCMPOBaHUA C AaJbHENLLNM PacKpbITUEM NPUPOAbI
POK B npecc-pennsax, oTyeTtax Mo caenkam W ApYyrux matepuanax, CONpOBOXAAHOLLMX
npucBoeHme KpeamuTHoro pentHra AKPA.
PelTUHIN NCKNOUNTENIBHO NPOLLEHTHbIX CTPYKTYPUPOBaHHbIX MHCTPyMmeHTOoB (PUIM)
NcknrountenbHO npoueHTHble 0bsA3aTenbcTBa — 370 06s3aTenbCTBa MO BbiNAaTe AeHEXHbIX
CPEeACTB, COCTaBAAIOLLMX YaCTb BbIMAAT MO MPOLEHTHbIM NaaTexaM OAHOW uan 6onee LeHHbIX
bymar, faBaalowmxca npegMeTamu 3anora  uU/wav  6a30BbIMM  akTMBaMW B CAesKax
CTPYKTYPUPOBaAHHOTO GMHAHCMPOBaHMA.
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PUM oTpaxatoT BeEpOATHOCTb W BEAUYMHY TMOTepb MO WUCKNOUUTENBHO MPOLEHTHbIM
CTPYKTYPUPOBAHHBIM MHCTPYMEHTaM, UCXOAALLMX U3 KPEAUTHbIX MOTEPb N0 6a30BbIM akTMBaM
n/vAn  aKTMBaMm, SABAAKOWMMCA NpeamMeTamMu 3anora B CAefikax CTPYyKTypPUPOBaHHOIO
buHaHcmpoBaHma. Kak  npaBuao, WCKAOUUTENbHO MPOLEHTHblE  CTPYKTYPUPOBAHHbIE
WHCTPYMEHTbl He cogep>kaT oba3aTenbCTB MO BbiNJaTaM OCHOBHOro goara. [pyrve Buabl
HeKpPeAUTHBbIX PWUCKOB (HanpuMmep, YPOBHM AOCPOYHbIX MOraleHn no LUeHHbIM Bymaram)
He oTpaxatotca B PUT, xoTa Takme aneMeHTbl pycka MOTyT MOBAUATL Ha NJ1aTeXu Agep>XaTenam
NCKNHOYUTENIBHO NPOLEHTHBIX CTPYKTYPUPOBAHHbBIX MHCTPYMEHTOB.

Ana knaccmoukaumm PUIM npumensetcs pentuHroas wkana AKPA no obs3saTtenbcrtBam
MHCTPYMEHTOB CTPYKTYPMPOBaHHOTO GMHAHCMPOBaHUA C AaZlbHENLLNM PacKpbITUEM NPUPOAbI
PUI B npecc-penusax, otyetax Mo cAenkam W Apyrux matepuanax, COornpoBOXAaroLmX
npucBoeHne KpeamuTHoro pentuHra AKPA.

B pamkax aHanu3a caenok CTpyktypvpoBaHHoOro ¢puHaHcnposaHua AKPA moxeT npucsameatb
APYrve OueHKM, He ABASIOLLMECS KPEAUTHBIMU PEUTUHTAMMK, B TOM YMUCAE: OLEHKY HaZEXHOCTH
KOHTpareHTa, OLeHKY 3aMMOAaBL,a, OLLeHKY 0HCNYy>XXMBAOLLLEro areHTa, OLEeHKY Aeno3nTapus.

3akstoueHue oTHOCUTeIbHO usmeHeHuu (30N)

|/|HOF,£I,a CTOPOHbI CAENKU BKJIKOYAKOT B AOKYMEHTbI MO CAeJIKe MON0XKEHNA, KOTOPbIE Tpe6y+0T
OT CTOPOH NOJIiydeHUA 3aK/IH4YEHUA OT pel‘/JITI/IHI'OBOFO areHTctrea O TOM, 4YTO HEKOTOpPbIEe
U3MEHEHUA B CTPYKTYpPE, NOMpaBkKn K JOKYMeEHTaun No caenke n gpyrme AeIZCTBMﬂ n cobbITs
HEe npuBeayT K MOHMXXEHUNIO NN OT3bIBY TEKYLLETO pe17|T|/|Hra.

MNocne paccmoTpeHua 3anpoca o npegoctaBneHun 30M, AKPA MoXeT M3N0XWUTb CBOKO
nosuuunto B bopmMe nncbma n/mnm npecc-pennsa, cogepxawero 30W. PewweHune o sbigade 30U
npuHUMaeTca uckarumtensHo no ycmotpeHnto AKPA. AKPA Moxet He npegoctasutb 30U,
faxe ecan ycnosme nonyyennsa 30U ykasaHo B gokymeHTauum no caenke (AKPA He aBaseTca
OAHOW N3 CTOPOH MO CAEesKe).

30U oTpaxkaeT MHeHWe AreHTCTBa UCKIHOUYNTENbHO O TOM, YTO TOJIbKO YKa3aHHble U3MEeHEeHNs
nnn cobbiTns, OonmMcaHHble B 3anpoce O npegoctaBneHMn 30U, M TONBKO Ha MOMEHT
npegoctasneHns 30V He npmBeayT K MOHWXXEHUIO 1Y OT3bIBY penTuHra AKPA, NnpucBOEHHOrO
CTPYKTYPUPOBaHHOMY GUHAHCOBOMY WHCTPYMEHTY uan obsasatenbctey. 30U He sABnsetcs
NOATBEPXAEHMEM, NMEPECMOTPOM MAN OT3bIBOM PEUTUHFa — 3T TEPMWHbI OMpejaeneHbl
B COOTBETCTBYHOLLMX pa3genax AaHHOro gokymeHTa. lNMpegoctaBneHme 30U Takxe He aBaseTca
opobpeHnem uman cornacnem AKPA B OTHOLWEHWUM M3MEHEHUA WAU COOBLITUIA, OMUCAHHbIX
B 3anpoce o npegocTasieHnm 30.

4 HauMoHaAbHasA peMTMHroBasn WKana AA PoccuMcKoOM
depepauum

B uenax knaccndurkaumm ypoBHeN KPeAUTHOrO PeNTUHIra PeuTUHIYEMBbIX UL, BEAYLLMX CBOIO
aeAatenbHoctb B Poccuickon Pepepaumm uam pasMeLlarolimMx CBOM o0bf3aTesnbCTBa Ha
POCCMNCKOM (GMHAHCOBOM pbliHKE, a Takxke WX (QUHaHCOBbIX 0653aTenbCTB AreHTCTBO
MCNONb3YeT  HaLMOHaNbHYH  PEeUTUMHIoBYyHO  WKany ana  Poccunckon  Deapepauyum,
npeAcTaBAsAtoLLY0 CO6OM onpeaeneHHyr cuctemy 6yKkBeHHO-CMMBOJIbHbIX OH03HaUEHWN.
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HaunoHanbHaa pentuHrosas wkana AKPA ncnonb3yetcs UCKAOYUTENbHO ANS MPUCBOEHMA
6a30BbIX KPEANTHbIX PEUTUHIOB U HE UCMONb3YETCA ANA MPUCBOEHNSA KPEANTHbIX PEUTUHIOB
MHCTPYyMeHTaM 1 ob6s3aTenbCcTBamM CTPYKTYPUPOBAHHOTO GUHaHCUPOBaHWA.

HauvoHanbHaa pentuHrosas wkana AKPA obecneuvBaeT BO3MOXHOCTb WCKIHOUMUTENBHO
BHYTPUroCyAapCTBEHHOrO COMOCTaBNEHUA: CPAaBHEHMA MPUCBOEHHbIX AreHTCTBOM KPeauTHbIX
PENTVMHIOB C KPeAWUTHbIMU peuTuHramm obasatenscts PO anbo ¢ kpeauTHbIMU PeNTUHTaMM
APYTUX 3MUTEHTOB, BeAyLMX AeATeNbHOCTb B Poccuiickon Pegepaumm uan pasmeLLaroLmx
cBOM PUHAHCOBbIe 0bA3aTeNbCTBA HAa POCCMNCKOM GUHAHCOBOM pPbIHKE.

B 3KOHOMMYeCKOM cMbicie KpeauTHble penTuHrn AKPA no HauMOHanbHOM LiKane MoryT
OoTpa)kaTb OTHOCUTE/NbHYHD BEPOATHOCTb Aedonta WAN YpPOBEHb OXWAAEeMbIX MNOTePb
PEUTUHTYEMBIX L, (MM BbIMYCKOB LEHHbIX ByMar) B CPaBHEHUWN C CaMbIM BbICOKMM YPOBHEM
KpeamMTocnocobHocTn B 3KOHOMUKe Poccum, koTtopbiM, no MHeHuto AKPA, obnagatort
obszartenbcrBa NpaButenbctBa Poccuinckon Gegepaumm 1 HeKOTOpble NPOU3BOAHbLIE OT HUX.

KpeanTtHbin penTuHr Poccmiickon Pesepaumy 1 BbiMyLLEHHbIX el GUHAHCOBbLIX 0b6A3aTeNbCTB
no HauuoHanbHou wkane AKPA ans Poccuiickon ®desepaumy onpepensieTcs Ha ypOBHe
AAA(RU).

Ta6auua 1. HaumoHanbHas penTuHroBas wkana AKPA gna Poccniickoir ®eagepaumm

Kateropums ‘ PeiATnHr ‘ OnucaHue
PeATnHryemoe AnMUO, BbIMYCK LeEHHbIX OGymar uanm QuHaHCOBOe 0653aTenbCTBO
c pevitnHrom  AAA(RU)  u“MeeT  MaKCMManbHbIN  YpOBEHb  KPeAUTOCNOCOBHOCTY.
AAA AAA(RU) | HamBbiclimnii ypoBeHb KpeanTocnocobHOCTV NO HaLMOHaNbHOW Wkane ana Poccniickoi
Pepepauymn, No MHeHWto AreHTcTBa. KpeauTHbI pPenTUHT GUMHAHCOBBLIX 06A3aTensCTB
MpaBuTenbcTBa Poccuinckont ®esepauun.
AA+(RU) | BblCOKMIN ypOBEHb KPEAUTOCMOCOBHOCTM MO CPaBHEHWUIO C APYTUMU PEUTUMHIYEeMbIMU
AARU) | cvuamu, BbinyckaMu LieHHbIX Bymar nan ¢rHaHcoBbIMK oba3aTenscTBamu B Poccuiickom
AA ®epepaumn. Mo MHeHuto AKPA, He3HaUMTENbHO HUXKE, YeM Yy PEUTUMHIYeMmbIX AuL
AA-(RU) C KpeauTHbIM pentmHrom AAA(RU).
A+(RU) | YMepeHHO BbICOKMIA YpPOBEHb KPEAUTOCMOCOBHOCTM MO CPaBHEHUO C  APYrMMU
A(RU) PENTUHTYEMBIMW  ANLAMMK,  BbINyCKaMX  LEeHHbIX  6ymar  uav  GUHaHCOBbIMYU
A obszatenbctBamn B Poccuiickort  ®egepaumyn, OAHAKO MPUCYTCTBYET HekoTopas
A-(RU) | 4yBCTBMTENBHOCTb K BO3JENCTBUIO HebMaronpuATHbIX MepeMeH B KOMMepPYecKux,
dUHaAHCOBbIX 1 3KOHOMUYeCKUX ycnoBuax B Poccuninckon Pegepaumn.
BBB+(RU) | YMepeHHbIli ypoBeEHb KPEAUTOCMOCOOHOCT MO CPaBHEHUIO C APYTUMU PEUTUHTYEMbIMU
BBB(RU) | svuamu, BbiNyckaMu LieHHbIX bymar nam drHaHCcoBbIMKU oba3aTenbcTBaMu B Poccuinckom
BBB depepaumn, Npy 3TOM NPUCYTCTBYeT Boslee BbiCOKas YYBCTBUTENbHOCTb K BO3JAENCTBUIO
BBB-(RU) | HebnaronpuaTHbIX MepemMeH B KOMMepPYeCcKnX, GUHAHCOBBIX M SKOHOMMNYECKMX YCNOBUAX
B Poccuinckon Gegepaumn.
BB+(RU) | YMepeHHO HU3KMN YypOBEHb KPEeAMUTOCMOCOOHOCTM MO CPaBHEHUID C  APYrMMM
BB(RU) PENTUHTYEMBIMW  ANLAMW,  BbINyCKaMW  LeHHbIX  b6ymar  uam  GUHAHCOBbIMYU
BB o6ﬂ3aTeanTBaM|f B Poccuinickon  ®epepaumn.  KpeautocnocobHOCTb — ycToMumBa
B KPaTKOCPOYHOM MepcrnekTnBe, OAHAKO MNPUCYTCTBYET BbICOKAA YyBCTBUTENLHOCTb
BB-RU) K BO3ZAEACTBUIO  HebNaronpusaTHbIX MNepeMeH B KOMMepPYeckuX,  (GUHAHCOBbIX
N 3KOHOMMYECKUX ycnoBusax B Poccuiickon Pepepaumm.
B+(RU) | Huskmii ypoBeHb KpeaMTOCMOCOBHOCTM MO CPaBHEHWUIO C APYTUMU PEUTUHTYEMbIMU
B B(RU) Anuamu, BbinyckaMu LieHHbIX Bymar nan ¢uHaHcoBbIMK oba3aTenscTBamu B Poccuiickoi
Qegepaunn. B HactosAulee Bpemsa WMeeTcA BO3MOXHOCTb WCMOAHEHWUA AOJTOBbIX
B-(RU) 0653aTeNbCTB B CPOK M B NMOJHOM O0bbeMe, HO NMPUCYTCTBYET BbICOKas YA3BMMOCTb Mpw
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Ha/ UMM HebnaronpuUATHbIX KOMMePUYEeCKnX, GUMHAHCOBBIX WM 3KOHOMUUECKUX YCIOBUM
B Poccuinckon Gegepaumn.

CCC

CCC(RU)

OueHb HWM3KUI  YpPOBEHb KPEAUTOCMOCOOHOCTM MO  CPaBHEHUIO C  ApYrMMu
PEVNTUMHIYEMBIMW  AMLAMMK,  BbINyCKaMX  LEHHbIX  6ymMar uav  GUHaAHCOBbIMYU
obszatenbctBammn B Poccuiickon ®epepauymm. CyluectByeT noTeHLManbHas BO3MOXHOCTb
HEBbINONHEHUS PEUTUHTYEMbBIM JIMLLOM CBOWX AOJTOBbIX 0653aTENbCTB B KPAaTKOCPOUHOW
nepcnektuee. CBOEBPEMEHHOE BbIMNOJHEHNE AOATOBbIX 06SA3aTENbCTB B 3HAUNUTE/IbHOM
CTENEeHW 3aBUCUT OT HAAronpusTHbIX KOMMeEpPUYECKMX, GUHAHCOBBIX U 3IKOHOMUYECKUX
ycnoBui B Poccuiickon ®epepaumm.

CcC

CC(RU)

OueHb HWM3KUI  YypPOBEHb KPEAUTOCMOCOOHOCTM MO  CpPaBHEHUO C  ApYrMMu
PENTUMHIYEMBIMW  AMLLAMMK,  BbINyCKaMK  LeHHbIX  6ymMar uav  GUHaAHCOBbIMU
obszatenbctBamn B Poccuinckon QPepepaumm. CyuiectByeT MOBbILEHHAs BEPOSTHOCTb
HEBbINONHEHUS PEUTUHTYEMbBIM JIMLLOM CBOWX AONTOBbIX 0653aTENbCTB B KPATKOCPOUHOW
nepcrektvee. CBOEBPEMEHHOE BbIMNOJIHEHWE JOJTOBbIX 06s3aTeNbCTB  3aBUCUT  OT
61aronpuATHbIX  BHELWHWX  (GUHAHCOBO-3KOHOMUYECKMX ycnoBuid B Poccuinckon
desepaumm, a TakKe 0T B3aUMOJENCTBUSA C KPeAUTOPaMMU.

C(RU)

OueHb HWM3KMIK  YypPOBEHb KPEAUTOCMOCOBHOCTM MO  CPaBHEHWIO C  ApPYrMMu
PENTUHIYEMBIMM  IMLLAMK,  BbIMYCKaMW  LUEHHbIX  Bymar  uim  GUHaAHCOBbLIMYU
obazatenbctBamu B Poccuiickoin Pepepaummn. CyliecTByeT BbICOKas BEPOATHOCTb
HEBbINMONHEHNA PENTUHTYEMBIM JINLLOM CBOMWX JO/ITOBbIX 0653aTeNbCTB B KPAaTKOCPOYHOM
nepcnektvee. CBOEBpPeMeEHHOEe BbIMOJHEHWE  JOATOBbIX 00A3aTeNbCTB  KpaliHe
MafloBepPOSATHO 6e3 B3aMMOAENCTBMSA C KPEAUTOPaMMU.

RD

RD(RU)

PeliTVHIyemMOe /MU0 HaxOAWTCS MoJ yrnpaBieHMeM (CYLLEeCTBEHHbIM BO3JENCTBUEM)
perynatopa. Kak npaBuio, B TakuMx CAydasx PEryastop MOXET onpeaenstb
NPUOPUTETHOCTb  UCMOJIHEHUS  06A3aTeNbCTB  WMAW  MPUOCTaHaBAMBATL  BbIMjaThl
KpeauTopam.

SD

SD(RU)

PeATUHryemoe MO HaXxOANUTCs B COCTOSIHUM AedonTa MO OAHOMY U3 CBOUX GUHAHCOBbIX
ob6s3aTenbctB. MNpu 3TOM AreHTCTBO MOjaraeT, Yto PENTUHIYEMOEe JIMLO MPOAOXKUT
CBOEBpPEMEeHHOe 0b6c/yXKMBaHMe Apyrux GUHAHCOBbIX 0653aTesIbCTB.

D

D(RU)

PeliTHIyemMOe AWLO HaxoAWTCS B COCTOAHMU gedonta Mo CBOMM (UMHAHCOBbLIM
oba3aTtenbCTBaM.

NctouHmk: AKPA

Ana uenen 6onee TOYHOrO COMOCTAaBAEHUA PEUTUHIYEMBbIX ANL, OTHOCALUMXCA K CErMeHTy
Manoro wu cpegHero npegnpuHumatensctea (MCI), AKPA wucnosb3lyeT HauMOHaNbHYHO
penTtnHrosyto wkany AKPA ans Poccuinckoun ®egepaumm ana cybbektos MCI. MprBeaeHHasn B
Tabanue HUXe LKana He ABNSETCH CaMOCTOATENIbHOW U CNYXXUT UCKAKOUUTENBHO 4NN Lieneu
YTOUHEHMA MHeHMA AreHTCTBa O KPeAMToCnocobHoCTn penTtmnHryemoro cybbekta MCI1 nytem
LOMNONHUTENBHOM CErMEHTALMN HUXKHUX PENTUHIOBBIX CTYNEHEeN HaLMOHaNbHOW PENTUHIOBOW
wkanbl AKPA ans Poccumckon ®epepaymn.

Ta6bauua 2. HaumoHanbHasa peittuHroBasn wkana AKPA ansa Poccuiickoin Pepepauun ana cybbektos MCI

Kateropua  PeWtuHr Pevitunar MCI OnucaHune
YMepeHHbIN  ypOBEHb KPEAUTOCMOCOBHOCTM MO  CPaBHEHMIO
BBB-.1(ru.sme) | ¢ ApyrMMn PeWTMHIYEMbIMU AULE@MM, BbIMyCKaMu LieHHbIX Bymar
unn duHaHcoBbIMM obs3aTenbctBaMu B Poccuiickori Geapepauun,
BBB BBB-(RU) npu 3TOM npucyTcTByeT 6osee BblCOKas YyBCTBUTENbHOCTb
BBB-.2(ru.sme) K BO34ENCTBMIO HeGnaronpuaTHbIX MNepeMeH B KOMMepLI(:Z:CKI/I)i,
OMHAHCOBBLIX M 3KOHOMMYecKMX ycnoBuax B Poccuinckon
Pegepaymn.
BB+ (RU) BB+.1(ru.sme) YMepeHHO HI/I3‘II(VII‘/'I YPOBEHb KPeAUTOCNOCOBHOCTM MO CPaBHEHUIO
BB BB+.2(ru.sme) C APYTUMW PEeATUHTYeMbIMU JML@MK, BbINyCcKaMu LieHHbIX 6ymar
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BB(RU)

BB.1(ru.sme)

BB.2(ru.sme)

BB-(RU)

BB-.1(ru.sme)

BB-.2(ru.sme)

nan GuHaHcoBbiMK obs3aTenbcTBaMu B Poccuiickon depepauunu.
KpeantocnocobHOCTb yCTOMUMBa B KPaTKOCPOUHOW MepCnekTUBE,
OZHaKO MPUCYTCTBYET BbICOKas YyBCTBUTENBHOCTb K BO3JENCTBUIO
HebnaronpusaTHbIX MepeMeH B KOMMepYecknX, (UHAHCOBbIX
1 3KOHOMMYECKMX ycnoBusx B Poccuinckon ®egepaunin.

B+(RU)

B+.1(ru.sme)

B+.2(ru.sme)

B(RU)

B.1(ru.sme)

B.2(ru.sme)

B-(RU)

B-.1(ru.sme)

B-.2(ru.sme)

HuskmiA  ypoBeHb  KpPeaMTOCMOCOOHOCTM MO CPaBHEHWHO
C APYrYMW PENTUHIYEMbIMWU AVLLAMW, BbIMYCKaMW LEHHbIX Gymar
nnn drHaHcoBbIMK obs3aTenbcTBamMn B Poccuinckoin deapepauun.
B HacTosLLee BpeMs MMeeTCsl BOSMOXHOCTb UCMOJHEHUS JOATOBbIX
0b6s3aTesIbCTB B CPOK M B MOJHOM OObEME, HO NPUCYTCTBYET
BbICOKas  yA3BUMOCTb  MpPWU  HaAM4yMnm  HebaaronpusaTHbIX
KOMMepueckux, @GUMHAHCOBBIX W  3KOHOMUYECKUX  YCNOBUN
B Poccuinckon despepaumn.

CCC

CCC(RU)

CCC(ru.sme)

OueHb HM3KUN YpPOBEHb KPEAUTOCMOCOBHOCTU MO CPaBHEHUIO
C APYTUMW PEATUHTYEMbIMU JMLAMM, BbINyCKaMn LEeHHbIX Gymar
nan GuHaHcoBbiMM obszaTenbcTBaMu B Poccuiickort Pesepauun.
CywectByeT  noTeHUMaNbHasi  BO3MOXHOCTb  HEBbIMOJJHEHWS
PEeATUHIYEMbIM  AMLOM  CBOWX  JOATOBbIX  06s3aTeNbCTB
B KpaTKOCPO4YHOU nepcrekTmee. CBOEBPEMEHHOE BbIMOJHEHME
JIONTOBbIX 0653aTeNbCTBE B 3HAUMTE/NbHOW CTEMeHW 3aBUCUT OT
61aronpusATHbIX KOMMEPYECKUX, PUHAHCOBLIX U IKOHOMUYECKUX
ycnoBuin B Poccuninickont ®egepaumn.

cC

CC(RU)

CC(ru.sme)

OueHb HM3KUIN YPOBEHb KPEAUTOCMOCOBHOCTU MO CPaBHEHUIO
C APYrYMW PENTUHIYEMBIMWU AVNLLAMW, BbIMYCKaMW LLEHHbIX Gymar
nan duHaHcoBbiMM obszaTenbctBamu B Poccuiickort Pesepauun.
Cywectyet NoBblLLEHHas BEPOATHOCTb HEeBbINOJIHEHUS
PEeATUHIYEeMbIM  AMLOM  CBOWX  JOATOBbIX  06s3aTeNbCTB
B KpaTKOCPO4YHOU nepcrnekTiee. CBOEBPEMEHHOE BbIMOJHEHUE
JONTOBbIX 0653aTeNbCTB  3aBUCUT OT 6J1aronpuATHLIX BHELLUHUX
¢bUHaHCOBO-3KOHOMMYECKMX ycioBUiA B Poccuiickont Pezepauumy,
a TaKXXe OT B3aMMOJENCTBUS C KPeanTopamu.

C(RU)

C(ru.sme)

OueHb HUW3KWUWA YPOBEHb KPEAWTOCMOCOBHOCTM MO CPaBHEHUHO
C APYTUMWU PEUTUHTYEMBIMU JMLLAMM, BbINYCKaMU LEeHHbIX 6ymar
nan buHaHcoBbIMK obs3aTenbctBamun B Poccuiickon ®egepavumn.
CyLLecTBYeT BbICOKasi BEPOATHOCTb HEBbINOJIHEHUA PEUTUHTYEMbBIM
NMUOM  CBOMX  JOJrOBbIX  06s3aTeNbCTB B KPATKOCPOYHO
nepcrnexTuee. CBoeBpeMeHHOe BbINOJHEHME [O/IrOBbIX
0653aTeNbCTB  KpaiHe MaJoBeposTHO 6e3  B3aMMOAEWNCTBUA
C KpeauTopamu.

RD

RD(RU)

RD(ru.sme)

PeATnHryemoe MU0 HaxoAMTCA NOA ynpaBaeHeM (CyLLLeCTBEHHbIM
BO34eNcTBMeM) perynatopa. Kak npaBufo, B Takux Cay4asx
PerynaTop MOXET OnpeAensiTb MNPUOPUTETHOCTb  UCMOJNHEHUA
0643aTeNbCTB AN MPUOCTaHABAUBATb BbIMAThl KPEAUTOPAM.

SD

SD(RU)

SD(ru.sme)

PenTuHryemoe  nMuo  HaxoauTca B COCTOAHWMM  aedonTa
Mo OAHOMY W3 CBOMX OQUHAHCOBbLIX 00fA3aTenbcTB. lMpu 3TOM
AreHTCTBO MOAaraeT, uTo pPenTUHITyeMOe ANLO  NPOAOIXKUT
CBOEBpPEMEHHOEe obcnyxvBaHue APYyrux drHaHCOBbIX
0653aTeNbCTB.

D

D(RU)

D(ru.sme)

PenTuHryemoe Anuo HaxoauTcs B COCTOSHWUM AedonTa No CBOUM
brHaHCOBbIM 0653aTENbCTBAM.

NctouHuk: AKPA
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5 HauuoHanbHana peMTMHIoBas LWKaAa CeKTopa
CTPYKTYPUPOBaHHOro GuHaHCUpoBaHUA AAA POCCHUCKOM
deapepauum

B uenax knaccmédumkaumm ypoBHEW KPEAUTHOTrO PEeMTUHra MHCTPYMEHTOB K 0b6sA3aTenbCcTB
CTPYKTYppOBaHHOro ¢uHaHcmpoBaHua B Poccunckon Pepepauun  AKPA  ncnonbsyet
HaUWOHaNbHYKO PENTUHIOBYIO LIKaay CekTopa CTPYKTYpUpPOBaHHOTO GUHaHCMPOBaHUSA
ans Poccuinckon ®espepaunn. JaHHas wkana npeactaBaser cobon onpepeneHHyr cucteMy
OyKBEHHO-CMMBOJIbHbIX ~ 00603HayeHWW. HauwoHanbHas  penTuHroBas  wkana AKPA
(cm. «HauuoHanbHaa penTuMHroBasa wWwkana ana Poccunckon Depepauunm») MUCNoab3yeTca
NCKNHOUNTENBHO AN NMPUCBOEHUA 6a30BbiX KPEAUTHbIX PEUTMHIOB W He WCMOo/b3yeTcs

AN MPUCBOEHMA
CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHWA.

KPEAUTHbIX ~ PEWTUHIOB  WHCTPyMeHTaM 1 obs3aTenbCTBam

Ta6bauua 3. HaunoHanbHasa peUTUHIOBasA LLKaJla CeKTopa CTPYKTYPUpPOBaHHOro puHaHCUPOBaHUSA
ana Poccuiickoii Depepauun

Kateropums PeiATnHr OnucaHue
Obs3aTenbCcTBa AN MHCTPYMEHTbI CTPYKTYPUPOBaHHOIO GUHAHCMPOBaHWS, KOTOPbIM
npuceoeH penTuHr AAA(ru.sf), no MHeHUIO AreHTCTBa, ABAAIOTCA 06s3aTenbCTBaMU
M WHCTPYMEHTaMW CaMOro BbICOKOrO KPeAWTHOro KayectBa C HaWMEHbLUMM
AAA AAA(ru.sf) KpeauTHbIM PUCKOM MO HauWoHanbHOW LWkane ana Poccuiickon Degepaumu.
KpeanTHbln  penTUHr  OUMHAHCOBBLIX 006s3aTeNbCTB, OOECMeUYEHHbIX rFapaHTuel
MpasuTenbctBa Poccuinckon ®egepaunn.
AA+(ru.sf) BblCOKMI ypOBEHb KPEAUTHOIO KayecTBa Mo CPaBHEHWIO C APYTUMUN PEUTUHTYEMbIMM
AA(ru.sf) obs3atenbCTBaMM U MHCTPYMEHTaMUK  CTPYKTYPUPOBAHHOTO  PpUHaAHCMPOBaHWUA
AA B Poccuinckon ®epeparmn. Kak npaBmio, HE3HAUUTENbHO HUXKE, YEM Y PEUTUHTYEMBIX
AA-(ru.sf) 0653aTeNbCTB N MHCTPYMEHTOB C KPeAUTHbIM penTuHrom AAA(ru.sf).
A+(ru.sf) YMepeHHO BbICOKMA YPOBEHb KPEAUTHOTO KayecTBa MO CPaBHEHWIO C ApYrnmu
A(ru.sf) penTUHIyeMbiMK  ObsA3aTeNbCTBaMWU U UHCTPYMEHTaMK  CTPYKTYPUPOBAHHOTO
¢uHaHcnpoBaHus B Poccuiickon Pepepaumy, ofHaKo MNPUCYTCTBYET HekoTopas
A YYBCTBMTENbHOCTb K BO3AENCTBMIO HEHAAaronpusaTHbIX MepemMeH B KOMMEPUECKMX,
$UHaAHCOBbLIX M 3KOHOMMYECKUX ycnoBusx B Poccuiickon ®espepauumn 1 cTeneHn
A-lrusf) MX BAVAHMA Ha noka3aTenn 6a30BbIX aKTUMBOB, MNPEAMETOB 3aj0ra W  Apyrux
aKTUBOB, ObecneumnBaroWMX pPeNTUHIyeMble 0bOs3aTeNbCcTBa W MHCTPYMEHTHI
CTPYKTYPUPOBaHHOIO GMHAHCMPOBaHMWS, a TakKe OonepaLoHHbIe PUCKN.
BBB+(ru.sf) | YMepeHHbIi ypoBeHb KPeAUTHOro KayectBa MO CPaBHEHWO C  ApPYrvMu
BBB(ru.sf) penTUHryeMbiMM  0bA3aTeNbCTBaMM M MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOIO
duHaHcnpoBaHusa B Poccuiickon Pesepaumm, Npy 3TOM NPUCYTCTBYET bosiee BbicOKas
BBB YYBCTBUTENBHOCTb K BO3AEWCTBUO HEBAaronpuATHbIX MepeMeH B KOMMEPUECKUX,
bUHaAHCOBbBIX M 3KOHOMMYECKUX ycnoBusx B Poccuiickon deapepauumn 1 cTeneHn
BBB-(ru.sf) X BAVAHMA Ha noka3aTenn 6a30BbIX aKTUMBOB, MPEAMETOB 3aj0ra WU  Apyrux
aKTMBOB, obecneumBarolWMX  penTUHTyeMble  o0bA3aTeNbCTBa W UHCTPYMEHTHI
CTPYKTYPUPOBaHHOIo GUMHAHCMPOBaHWA, a TakKe OnepaLoHHbIe PUCKU.
BB+(ru.sf) YMEpPEeHHO HUW3KMA YpPOBEHb KPEAWTHOrO KayecTBa MO CPaBHEHWIO C APYrumu
BB BB(ru.sf) penTUHIyeMbiM1  0bsA3aTeNbCTBaMWM U UHCTPYMEHTaMW  CTPYKTYPUPOBAHHOTO
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BB-(ru.sf)

duHaHcnpoBaHna B Poccuiickolri ®Pegepaumn. [MpakTuyeckn HET pucka pesKoro
YXYALIEHNS  KPEAWTHOTO KayecTBa B KPATKOCPOYHOW MEPCreKTUBE, OfHaKo
MPVCYTCTBYET BbICOKas YyBCTBUTEbHOCTb K BO3EWCTBMIO HEB1aronpUATHBIX MepeMeH
B KOMMepYecKux, GUHaHCOBBIX M SKOHOMMYECKMX YCA0BUAX B Poccninckon Pegepaumn
W CTEMEHWN NX BAVSHMWA Ha MokKa3aTesiv 6a3oBbIX akTMBOB, MPeAMETOB 3a/0ra v ApYyrmx
aKkTMBOB, obecneumBalolNX penTUHryemble o06s3aTenscTBa WM UHCTPYMEHTHI
CTPYKTYPUPOBaHHOrO GUHAHCUPOBAaHWS, @ TakXXe OnepaurOHHbIE PUCKU.

B+(ru.sf)

B(ru.sf)

B-(ru.sf)

HW3kniA ypoBeHb KpeaUTHOro KavecTBa MO CPaBHEHWIO C APYTMMU PEUTUHIYEMbIMM
ob6s3aTenbCTBaMM U MHCTPYMEHTaMK  CTPYKTYPUPOBAHHOTO  GpUHAHCMPOBAHWS
B Poccuiickon ®egepaumnn. B HacTosiee BpeMs MMeETCS BO3MOXHOCTb UCMOJIHEHWS
JONrOBbIX 0653aTENbCTB B CPOK M B MOJAHOM OBObeme, HO MPUCYTCTBYET BblCOKas
YA3BMMOCTb MNPV BO3HUKHOBEHWUW HEBAaronpuAaTHbIX KOMMep4Yeckux, GUHAHCOBbIX
M 3KOHOMMYeckux ycnoBuii B Poccuiickort ®epepaumn M CTEMEHU UX BAUSAHUA
Ha nokaszatesn 6a30BblX aKTMBOB, MPEeAMETOB 3aaora W  APYrUxX aKTUBOB,
obecneunBatoLmx PEeNTUHIyEMble obs3aTenbCTBa 7 WNHCTPYMEHTbI
CTPYKTYPUPOBAHHOrO GUHAHCUPOBAaHWS, @ TakXKe onepauOHHbIE PUCKU.

CCC

CCC(ru.sf)

OueHb HW3KMIA YpPOBEHb KPEAWTHOrO KayecTBa MO CPaBHEHUIO C  ApPYrvMu
pPeNTUHTyeMbIMW  0bsA3aTeNibCTBaMW U UHCTPYMEHTaMK  CTPYKTYPUPOBAHHOTO
buHaHcnpoBaHua B Poccuiickon  ®Depepaumn.  CyulectByeT  MOTeHUManbHas
BO3MOXHOCTb HEBBINONHEHUS PENTUHIYEMbIX 06513aTesbcTB B KPaTKOCPOUHOW
nepcnektmee. CBOEBPEMEHHOE BbIMOJAHEHNE PEUTUHIYEMbIX 0653aTenbCTB 3aBUCUT
OT 6/aronpusATHbIX KOMMEPYECKUX, GUHAHCOBbIX W 3KOHOMMUUECKUX YCIOBUIA
B Poccuiickon ®epepaumn n cTeneHn WX BO3LENCTBUS Ha MokasaTtenn 6a3oBbix
aKTMBOB, MPeAMETOB 3aj0ra W ApPYrvx akTMBOB, 0becrneuynBatoLLUMX PENTUHTyeMble
06s3aTeIbCTBa M MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHUS, a Takxxe Mep
MO YMEeHbLUEHWIO ONepaLMOHHbIX PUCKOB.

cC

CC(ru.sf)

OueHb HW3KUA YPOBEHb KPEAWTHOTO KayecTBa MO CPaBHEHUIO C  APYrvmu
PENTUHIYEMbIMU  0653aTENLCTBAMU M UHCTPYMEHTAMU  CTPYKTYPUPOBaHHOTIO
¢dunHaHcnpoBaHus B Poccuinckont Pepepaumm. CyliectByeT NOBbILLEHHasn BO3MOXHOCTb
HEBbLIMONHEHNS PEUTUHIYEMbIX 06s3aTeNbCTB B KPaTKOCPOUHOMW  MepcrekTuBe.
CBOEBpPEMEHHOE  BLIMOJHEHNE  PENTUHIYeMbiX  06s3aTeNbCTB  3aBUCUT  OT
61aronpuATHbIX ~ KOMMeEpPUYeCcKMX,  (GUHAHCOBbIX W 3KOHOMUYECKUX  YCIOBUWA
B Poccuiickon ®epepaumm 1 cTeneHn ux BO3ZENCTBUsS Ha Mokasatenu 6a30Bbix
aKTVMBOB, MPEAMETOB 3aj0ra W APYrvx akTUMBOB, OBECNEeUMBANOLMX PEUTUHIYEMblE
0653aTe1IbCTBa M MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCUPOBaHUS, a TakxXe Mep
MO YMEHbLUEHUIO OMepPaLMOHHbIX PUCKOB.

C(ru.sf)

OueHb HW3KUA YPOBEHb KPEAWUTHOTO KayecTBa MO CPaBHEHWIO C  APYrvmu
pPenTUHryeMbiMM  06s3aTeNbCTBAMU M MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOIO
duHaHcnpoBaHna B Poccuitickon ®egepaummn. CyliectByeT BbiCOKas BepOATHOCTb
HeBbIMOJHEHNA PEeNTUHTyeMbIXx 0653aTeNbCTB B KPaTKOCPOYHOMW MepcnekTuBe.
CBOEBpPEMEHHOE BbIMOJNHEHWE PEUTUHIYEMbIX 00653aTeNbCTB KpaHe MaloBEPOSTHO
6e3 npusieYeHNs JOMONHUTENbHbIX WCTOUYHMKOB YCWIEHWA KPEeAUTHOro KaudecTsa
M YMeHbLUEHWSA OnepaLiMOHHbIX PUCKOB.

D(ru.sf)

PenTtvHryemoe anuo (Mam duHaHcoBoe 0653aTeNIbCTBO) HaXOAMTCA B COCTOSHUMU
aedbonta  no ceBoum  GUHAHCOBbIM  ObsA3aTeNbCTBaM  CTPYKTYPUPOBAHHOIO
bvHaHCcMpoBaHMA.

NctouHmk: AKPA
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Ta6bauua 4. ConocraBsieHNe KPeAUTHbIX PeATUHIOB, MPUCBOEHHbIX MO HaLLMOHA/IbHOW PEUTUHIOBOWM
wkane ansa Poccuiickonn Pegepauum, ¢ KpeAUTHbIMU PpeTUHIaMKU, MPUCBOEHHbIMU MO HaLMOHa/IbHOMN

peiTUHroBOI LLKaJle ceKTopa CTPYKTypupoBaHHoro ¢puHaHcupoBaHusa ana Poccuiickon ®deaepauum

KpeAuTHbIA peMTUHT NO HaLMOHabHOMW

KpeAWTHbIA peUTUHTr NO HauMOHaIbHOM
PEUTUHIOBOIA LLIKaJie ceKTopa

KaTeropums peiATHroBou wkane ana Poccuiickon
CTPYKTYPUPOBaHHOIo pMHaHCUpPOBaHUSA
®depepauumn vyt
ana Poccunckon ®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 ARU) 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)
CC CC(RU) CC(ru.sf)
C C(RU) C(ru.sf)
D SD(RU), RD(RU), D(RU) D(ru.sf)

NcTtounmk: AKPA

6 HauuoHaAbHan peMTUHroBas WKaAa AR PecnybAuku
KasaxcTtaH

B uensax knaccndukaumm ypoBHeN KPeAUTHOTO PENTUHTa PEUTUHTYEMbIX L, BeAyLLMX CBOKO
AeatenbHoCTb B Pecnybamnke KaszaxcraH nam pasmeluaroLmx cBon 06a3aTeNbCTBa Ha Ka3axCckom
brHaHCOBOM pbiHKe, a Takxe WX OQUHaAHCOBbIX 06a3aTenbcTB AreHTCTBO MCMO/b3yeT
HaLMOHaNbHYIO PenTMHIroBYHO wWwkany ana Pecnybavkmn KasaxctaH, npeacraBastowyto cobon
onpeaeneHHyr cuctemy 6yKBeHHO-CMMBOJIbHbIX 0603HaUEHWU.

HaumoHanbHaa peunTtunHrosasa wkana AKPA ncnonb3yeTcs VCKAIOUUTENBHO ANA MPUCBOEHUSA
6a30BbIX KPeAUTHbIX PEUTUHIOB N HE WUCMOJ/b3YeTCcAa AN NPUCBOEHUA KPEAUTHbIX PEUTUHIOB
WNHCTPYyMeHTam 1 oba3atenbCcTBamM CTPYKTYPUPOBAHHOTO GUHAHCUPOBAHWA.

HaunoHanbHas pentuHroeas wkana AKPA obecneunBaeT BO3MOXHOCTb MCKAOUUTENBHO
BHYTPUroCyAapCTBEHHOIO COMOCTaBNEHUA: CPaBHEHNA NMPUCBOEHHbIX AreHTCTBOM KPeAUTHbIX
PEVTUHIOB C KPEeAUTHbIMU penTuHramm obszatenbcts Pecnybavkm KasaxctaH nvbo c
KPeAUTHBbIMWU PENTUHIaMu APYTnX SMUTEHTOB, BEAYLLNX AeATeNbHOCTb B Pecnybanke KasaxcTaH
WAV pa3meLLaoLLmnx cBon GMHaHCOBbIe 06s3aTeIbCTBa Ha Ka3axCKOM GMHAHCOBOM PbIHKE.

B skoHOMuuUeckoM cmbicne kpeguTHble peuTuHrn AKPA no HauMOHanbHOW LWwKane MOryT
oTpa)xkaTb OTHOCUTE/IbHYIO BEPOATHOCTb JAedonta WM YPOBEHb OXWAAEMbIX MOTepb
PEUTUHTYEMBbIX ANL, (MM BbIMYCKOB LeHHbIX Bymar) B CpaBHEHUWN C CaMbIiM BbICOKMM YPOBHEM
KpeamMToCcnocobHOCTN B 3KOHOMMKe Pecnybavkm KasaxctaH, KotopbiM, Mo mMHeHuto AKPA,
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o6nap,a+0T obs3aTenbCcTBa npaBI/lTeJ'IbCTBa PeCI'Iy6IIVIKI/l KasaxcTtaH u HEKOTOpPbIE NMpon3BoAHbIE

OT HUX.

KpeanTHbin pedTuHr Pecnybamnkm KasaxctaH v BbiNyLWEeHHbIX el GMHAHCOBbLIX 06583aTenbCTB Mo
HaumoHanbHou wkane AKPA ans Pecnybavkn Kasaxcran onpegensetca Ha yposHe AAA(KZ).

Ta6bauua 5. HaunoHanbHas peTuHroBas wkasna AKPA ana Pecny6aukmn KasaxcraH

KaTeropums ‘ PeiATUHr ‘

AAA

AAA(KZ)

OnucaHue

PenTMHryemoe /MLO, BbINYCK UEHHbIX Oymar uan ¢duHaHCOBoe 0653aTebCTBO

c pevtnHrom  AAA(KZ) uvMeeT  MakCMMaibHbI  YPOBEHb  KPEeAMTOCMOCOBHOCTH.
HaunBbiclinii ypoBeHb KpeanTOCNOCOHBHOCTM MO HauMOoHaAbHOW WKane ans Pecny6amku
KasaxctaH, no MHeHuto AreHTcTBa. KpeaWTHbIN pernTUHr GUMHaHCOBbLIX 0b6s3aTesNbCTB
MpaButenbctBa Pecnybanku KasaxcraH.

AA+(KZ)

AA(KZ)

AA

AA-(KZ)

Bbicokunii ypoBeHb KPeAWTOCMOCOOHOCTU MO CPaBHEHWIO C APYrMMU PEUATUHIYEeMbIMU
Anuamu, BbinyckaMu LieHHbIX Bymar nan uHaHcoBbIMKU oba3aTenscTBamu B Pecriybanke
KasaxctaH. Mo MHeHuto AKPA, He3HauunTeNbHO HWXKe, YeM Yy PeNTUHIyeMbIX JunL,
C KpeanTHbIM pentuHrom AAA(KZ).

A+(K2)

AKZ)

A-(K2)

YMepeHHO BbICOKMIA YpPOBEHb KPEAUTOCMOCOBHOCTM MO CPaBHEHWIO C  APYrvMU
PEeATVHIYEMBIMU  JIMLAMW,  BbINMYCKaMy  LEHHbIX  Bymar  uam  GpUHaHCOBbIMMU
obsazatenbctBamn B Pecnybimke KasaxctaH, ofHako NpWCYTCTBYeT HekoTopas
UYBCTBUTENBHOCTb K BO3AENCTBMIO HEGAAronpuATHbIX MepeMeH B KOMMEPYECKUX,
dUHaHCOBbIX M 3KOHOMMYecKMX ycnoBusax B Pecnybavke KasaxcraH.

BBB+(KZ)

BBB(KZ)

BBB

BBB-(K2)

YMepeHHbI ypoBeHb KPeAUTOCMOCOOHOCTH MO CPAaBHEHMIO C APYTUMW PEATUHTYEMBIMU
Anuamu, BbinyckaMu LieHHbIX Bymar nam GuHaHcoBbIMK 0bsizaTenbcTBaMu B Pecnybimnke
KasaxctaH, mpu 3TOM MpucyTCTBYeT 6oJiee BbICOKas YyBCTBUTENbHOCTb K BO3AENCTBUIO
Heb1aronpuATHbIX NepemMeH B KOMMepPYeckunx, GUHaHCOBbIX 1 SKOHOMUYECKUX YCOBUSX
B Pecnybauke KaszaxcraH.

BB+(K2)

BB(KZ)

BB

BB-(KZ)

YMepeHHO HUW3KMIA YpPOBEHb KPEAUTOCNOCOBHOCTM MO CPaBHEHWIO C  APYrMU
PENTUHIYEMBIMM  MLAMK,  BbiNMyckaMW  LeHHbIX  Bymar uam  GUHaAHCOBBLIMM
obssatenbctBamm B Pecnybavke KasaxctaH. KpegutocnocobHocTb — ycTonumBa
B KPaTKOCPOYHOM MepcnekTMBe, OAHAKO MPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb
K BO3J€NCTBMIO  HEBAAronpuATHbIX ~ MepeMeH B KOMMEpPYecKuX,  GpUHaAHCOBbIX
M 3KOHOMMYeECKMX ycaoBusx B Pecnybavke KasaxcraH.

B+(K2)

B(KZ)

B-(K2)

Hu3kuii ypoBeHb KpeaMTOCNOCOBHOCTU MO CPaBHEHWUIO C APYTMMU PEUTMHTYEMbIMU
Anuamu, BbinyckaMu LieHHbIX Bymar nan GuHaHcoBbIMKU oba3aTenscTBamu B Pecriybamnke
KasaxctaH. B Hactosllee BpemA WMeeTcs BO3MOXHOCTb WCMOJNHEHUA [OJrOBbIX
0643aTeNbCTB B CPOK M B NMOJHOM O06beMe, HO NMPUCYTCTBYET BbiCOKas YA3BMMOCTb Mpw
Ha/Munm HebnaronpuATHbIX KOMMepPYecKnx, GUHAHCOBBIX M 3KOHOMUYECKUX YCIOBUI
B Pecnybauke KasaxcraH.

CCC

CCC(K2Z)

OueHb  HW3KUA YpPOBEHb  KPEAWUTOCMOCOBHOCTM MO  CPaBHEHWD C  APYrUMU
PEeATVHIYEMBIMU  JIMLAMW,  BbIMYCKaMW  LEHHbIX  Bymar  uaMm  GpUHaHCOBbIMMU
obs3atenbctBamu B Pecnybaunke KasaxctaH. CyliecTByeT noTeHUMasbHas BO3MOXHOCTb
HeBbINONHEHNA PEUTUHTYEMBIM JINLLOM CBOUX JOATOBbIX 00A3aTeNIbCTB B KPATKOCPOYHOWM
nepcrnekTvBe. CBOEBPEMEHHOE BbIMONHEHWE JOATOBbLIX 00A3aTeNbCTB B 3HAUMTE/IbHOW
CTemneHn 3aBUCUT OT BAaronpusATHbIX KOMMeEpPUECKMX, GUHAHCOBBIX M 3KOHOMUYECKUX
ycnoBuin B Pecnybavike KasaxcraH.

CcC

CC(KZ)

OueHb  HW3KUA YpPOBEHb KPEAMTOCMOCOBHOCTM MO  CPaBHEHWO C  APYTUMU
PENTUHTYEMbIMW  AULAMM,  BbINyCKaMW  LEHHbIX  Bymar  uam  GUHAHCOBbIMM
obszatenbctBaMu B Pecny6avke KaszaxcraH. CyuiectByeT MOBblleHHas BEPOATHOCTb
HEBbIMOJNHEHUA PEUTUHIYEMbIM JINLLOM CBOUX JONrOBbIX 06A3aTeNIbCTB B KPaTKOCPOUYHOM
nepcnektvee. CBOEBpPEMeHHOE BbIMOJHEHNE JONrOBbIX 0643aTeNbCTB  3aBUCUT  OT
61aronpuATHbIX BHELIHMX GUHAHCOBO-3KOHOMMUYECKMX YC0BUIA B Pecnybamke KasaxcraH,
a TakKe OT B3aUMOJENCTBUSA C KpeAUTopaMMm.
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C(KZ)

OueHb  HW3KUA YpPOBEHb  KPEAWUTOCMOCOBHOCTM MO  CPaBHEHWD C  APYrvMU
PENTUMHIYEMbIMW  AMLAMYM,  BbiNyCKaMW  LEHHbIX  Oymar uam  GUHaAHCOBbLIMM
obszatensctBamm B Pecnybnvke KasaxctaH. CyuiecTByeT BblicOKas BEPOSATHOCTb
HEBbINMONHEHNSA PEATUHTYEMBIM JINLLOM CBOUX JOATOBbIX 06543aTENBCTB B KPATKOCPOYHOM
nepcriektmee. CBOEBPEMEHHOE BbIMOJHEHWE  JOATOBbIX 0Os3aTeNbCTB  KpaliHe
MafoBepOosATHO 6e3 B3aMMOAENCTBUSA C KpeanTopaMu.

RD

RD(KZ)

PelnTUHryemoe AMLO HaxoAWTCA MOA YrnpaBieHWeM (CYLLeCTBEHHbIM BO3AeNCTBMEM)
perynatopa. Kak npaBwno, B Takux CAy4Yasx perynatop MOXeT Oonpeaenstb
NMPUOPUTETHOCTb  WUCMOJNIHEHWS  06A3aTeNbCTB WM MPUOCTaHaBAMBaTb  BbiMaaThl
Kpeautopam.

SD

SD(KZ)

PeATUHryemoe N1L0 HaxoANTCs B COCTOSIHMMN AedonTa MO OAHOMY U3 CBOUX GUHAHCOBbIX
ob6s3atenbctB. MNpu 3TOM AreHTCTBO MOJMaraeT, Yto PEeNTUHIYEMOE JINLO MPOJOIXKUT
CcBOEBpPeMeHHOoe obc/yXXmnBaHme Apyrux GUHaHCOBbIX 0653aTesIbCTB.

PenTMHryemoe AMLO HaxoauTCs B COCTOAHUM aedosta MO CBOUM (PUHAHCOBbLIM

D D(KZ)

obsA3aTenbCcTBaM.

NctouHmk: AKPA

7 MexayHapoAHaA peMTUHroBas LUKaAa

B uenax knaccmdumkaumm ypoBHEN KPeANTHOTO PernTMHIa PEUTUHTYEMBIX L, U X GUHAHCOBbIX
06A3aTeNbCTB Ha HaAHAUMOHANbHOM YpOBHE AreHTCTBO WCMNOJ/Ib3YeT MEXAYHAaPOAHYH
PENTMHIOBYIO LUKany, MpeACTaBAsfoWy0 Ccobon onpeaeneHHyro cucteMy OyKBEHHO-
CUMBOJIbHbIX 0603HaYeHNN.

MexayHapoaHas penTuHrosas wkana AKPA ncnonb3yetcs UCKNHOUUTENBHO AA NPUCBOEHUA
6a30BbIX KPEAUTHbIX PENTUHIOB U HE NUCMOAb3YeTCA ANSA MPUCBOEHUS KPEAUTHBIX PEUTUHIOB
MHCTPYMeHTaM 1 0bA3aTenbCTBaM CTPYKTYPUPOBaAHHOIO GMHaHCMPOBaHMA.

MexayHapoaHas penTuHrosas wkana AKPA obecneuvBaeT BO3MOXHOCTb COMOCTaBAEHUSA
KPEAUTHbIX PENTUMHIOB, TMPUCBOEHHbIX AreHTCTBOM MO MeXAyHapOAHOMW LiKane, Ha
HaJHaLUWOHaNbHOM YPOBHe.

KpeanTHble peATUHIN NO MeXAYHapOAHOM LiKane MOryT NpMcBanBaTbCs B MHOCTPAHHOW U1 B
HaLMOHanbHOMW BantoTe. KpeanTHble PENTUHIN NO MEXAYHAapPOAHOM LiKane B HaLMOHaAbHOM
Ba/ItOTE HE YUUTbIBAIOT AOMONHUTENbHbIE PUCKM, CBS3aHHbIE C BO3MOXHbIMW OrpaHUYeHnaMU
B KOHBepTauuu Ans norawleHns oba3aTtenbCcTB 3MUTEHTA, HOMUHMPOBAHHbIX B MHOCTPaHHOM
BajtoTe.

B 3koHOMWYeckom cmbicne kpeauTHble penTtuHrn AKPA no mexayHapoAHOW Likane moryTt
OoTpaxaTb OTHOCUTE/IbHYIO BEPOATHOCTb JedosTa WAM YPOBEHb OXWAAEMbIX MNOTepPb
PEeNTMHIyeMbIX 1L, (MAN BbIMYCKOB LeHHbIX Bymar).

Tabauua 6. MexxayHapoaHas peiiTuHroBas wkana AKPA

Kateropwusa ‘ PeATUHr ‘ OnucaHune
HaunBbicinii penTuHr. PelTUHryemoe Aunuo, BbINMyCK LieHHbIX Bymar man ¢uHaHcoBoe
0643aTeNnbCcTBO € penTuHroM AAA MMeeT MakCMMasbHbIM YPOBEHb KPeAUTOCMOCOBHOCTH
AAA AAA 1 MMHMMAa bHbIV YPOBEHb YyBCTBUTEBHOCTU K BO3AEMNCTBUIO HeGNaronpuaTHbIX nepemMeH
B KOMMEpYeckuX, QPUHAHCOBbLIX W 3KOHOMWUYECKMX YC10BUAX (B TOM 4uMCae Ha
MeXAYHapOo4HOM YPOBHE) 1 APYrvX BHELIHUX PaKTOpPOB.
AA+ Bbicokunii ypoBeHb KpPeAWTOCMOCOBHOCTM MO CPaBHEHWIO C APYrMMU PEATUHTYeMbIMU
AA Anuamu, BbiMyckamm LeHHbIX Bymar nan ¢pnHaHcoBbiMn obsasatenbctBaMu. VimeeTt HU3Kun
AA YpOBEHb  UYyBCTBMTENBHOCTM K  BO3JEWCTBUMIO  HebNaronpuATHbIX  MepemeH
AA- B KOMMEpYecKuX, QWHAHCOBbLIX M 3KOHOMMYECKMX ycnoBuaX (B TOM  uucne
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Ha MeXAyHapOoAHOM YpOBHe) U Apyrux BHewHux daktopos. 1o MHeHnto AKPA,
He3HaYMTENIbHO HUXKE, YEM Y PENTUHIYEMbIX UL, C KPEAUTHbIM perTuHroM AAA.

YMEpPEeHHO BbICOKMIA YPOBEHb KPEeAMTOCMOCOBHOCTM MO CPaBHEHUIO C  APYrUMU
PENTUHTYEMBIMX  AMLAMW,  BbINyCKaMM  LEeHHbIX  6ymar  uav  GUHAHCOBbIMYU
obszatenbctBaMu.  [pucCyTCTBYeT HekoTopas YyBCTBUTENbHOCTb K  BO3ZAENCTBUIO
Heb1aronpuATHbIX NepeMeH B KOMMepPUYeCKmX, GMHAHCOBBIX U SKOHOMMUUYECKNX YCNOBUAX
(B TOM Yncne Ha MeXAyHapOAHOM YPOBHE) U APYrux BHELWHWX GaKTOpOB.

BBB

BBB+

BBB

BBB-

YMepeHHbIN ypoBEHb KPeAUTOCMOCOOHOCTM MO CPAaBHEHWNIO C APYIMMUN PEATUHTYEMbIMU
AMuamu, BbinyckaMu LieHHbIX Bymar nav GuHaHcoBbiMU obsa3aTenbcrtBamu. MNpucyTcreyer
bosee BblCOKas YyBCTBUTENbHOCTb K BO3AEWCTBMIO HEGAAronpuAaTHbIX MepemMeH
B KOMMepYeckux, @WHAHCOBBIX W 3KOHOMUYECKMX YCNOBMAX (B TOM uuncie
Ha MeXAyHapoAHOM YPOBHeE) 1 APYTUX BHELWHWX GaKTOpOB.

BB

BB+

BB

BB-

YMepeHHO HUW3KWA YpPOBEHb KPEeAMTOCNOCOBHOCTM MO CPaBHEHWI C  APYTUMU
PENTUHIYEMbIMM  MLAMK,  BbIMyCKaMW  LUeHHbIX  6ymar uam  GUHAHCOBbLIMM
obazatenbctBamun. KpeautocnocobHOCTb yCTOMUYMBA B KPaTKOCPOYHON MepcrnekTuse,
OZHAKO MPWCYTCTBYET BbICOKasi YyBCTBUTENbHOCTb K BO3AENCTBUIO HebAaronpusTHbIX
nepemMeH B KOMMeEPYECKMX, GUHAHCOBBIX M IKOHOMMUYECKMX YCNOBUAX (B TOM 4uncie
Ha MeXZyHapOAHOM YPOBHeE) 1 APYrux BHEWHWX HaKTOpOB.

Husknii ypoBeHb KpeaMTOCMOCOBHOCTM MO CPaBHEHWIO C APYTUMWU PEUTUMHTYEMbIMU
AMuamMy,  BbINMyCKamy  LeHHbIX  Bymar waMm  GUMHAHCOBbIMW  Obs3aTeNbCTBAMM.
B HacTosillee BpemMs MMeeTcsi BO3MOXHOCTb WCMOJIHEHUs JAOATOBbIX 06A3aTe/bCTB
B CPOK W B MOJHOM O6beMe, HO MPUCYTCTBYET BbICOKas YS3BUMOCTb MPWU Haavuumu
HebMaronpuATHbIX ~ KOMMepYecknX, GUHAHCOBLIX U 3KOHOMUWYECKUX  YCAOBUI
(B TOM Ymciie Ha MeXAYHapOAHOM YPOBHE) U APYTruX BHELWHWX GaKTOPOB.

CCC

CCC

OueHb HW3KMIK  YpPOBEHb KPEAUTOCMOCOBHOCTM MO  CpPaBHEHWIO C  ApPYrMMu
PENTUMHIYEMbIMW  AMLAMY,  BbINyCKaMW  LEHHbIX  Oymar uam  GUHaHCOBbLIMM
ob6szatenbctBamun.  CyllecTByeT  MOTEHLManbHas  BO3MOXHOCTb  HEBbIMOAHEHWs
PENTUHIYEMBIM IMLLOM CBOWX AOJFOBbIX 0653aTeNbCTB B KPATKOCPOUHON MepCrekTuBe.
CBOEBpPEMEHHOE BbIMOJHEHWNE JOTOBbLIX 06513aTe/IbCTB B 3HAUUTENIbHOW CTEMEHU 3aBUCUT
OT 6.1aronNpPUATHLIX KOMMEPUYECKNX, GUHAHCOBBIX M 3KOHOMUYECKUX YCNOBUWIA (B TOM Uncie
Ha MeXZyHapOoAHOM YPOBHeE) 1 APYruxX BHEWHWX HaKTOpOB.

CcC

CC

OueHb  HWM3KUA YypOBEHb  KPEAWUTOCMOCOBHOCTM MO  CPaBHEHWO C  APYrUMU
PEeATVHIYEMbIMU  JIMLAMW,  BbIMyCKaMy  LEHHbIX  Bymar  winm  GuHAHCOBBIMU
obsszatenbctBamu.  CyllecTByeT — TMOBbIWEHHAas  BEPOATHOCTb  HEBbIMOJHEHUA
PEeNTUHIYEMbIM NNLLIOM CBOMX AOArOBbIX 0653aTeNbCTB B KPAaTKOCPOUHOM NepcrekTuBe.
CBOEBpPEMEHHOE BbIMOJHEHVE AO/rOBbIX 06M3aTeNbCTB 3aBUCUT OT B1aronpuATHbIX
BHEWHWX (UHAHCOBO-3KOHOMMYECKMX YCIOBWI (B TOM UMCAE Ha MeXAyHapOAHOM
YPOBHE) U APYrMX BHELIHUX GaKTOPOB, a TakXXe OT B3aMMOAENCTBUSA C KPeaUTOPaMM.

OueHb HWM3KMI YpPOBEHb  KPEAUTOCMOCOBHOCTM MO  CpPaBHEHWO C  ApYrMMu
PENTUHTYEMbIMW  ANLAMM,  BbINyCKaMW  LEHHbIX  Bymar  uam  GUHAHCOBLIMM
obs3atenbctBamu. CyLlecTBYeT BbICOKas BEPOSTHOCTb HEBBLIMNOJHEHUS PENTUHTYEMbIM
NLOM CBOUX JONTOBbIX 0653aTe/IbCTB B KPAaTKOCPOUHOW nepcrnekTuae. CBOeBpeMEHHOE
BbIMOJIHEHNE JAOATOBbIX 0OOsA3aTeNbCTB KpalHE ManoBepoATHO 6e3 B3auMOAencTBus
C KpeautTopamu.

RD

RD

PeATUHryemMoe AWLO HaxoauTcs Mnog YynpaBieHWeM (CyWweCTBEHHbIM BO34EeNCTBUEM)
perynatopa. Kak npaBuio, B TakuX CaAydasx Peryiatop MOXET Onpeaenstb
NPUOPUTETHOCTb  UCMOJHEHNs 0bA3aTeNbCTB  WMAW  MPUOCTaHaBAMBATL  BbIMiaThl
KpeauTopam.

SD

SD

PeATnHryemoe MU0 HaXoANTCA B COCTOAHMMN AedonTa MO OAHOMY U3 CBOUX GUHAHCOBbIX
ob6a3atenncts. MNpu 3TOM AreHTCTBO Mnonaraer, YTo PenTUHryemoe JvLO MPOJOIXKUT
cBOEBpeMeHHOoe 0bcayxunBaHmne Apyrnx GrHaHCOBbLIX 06A3aTENbCTB.

D

PentnHryemoe anuo (unm drHaHcoBoe 0643aTenbCTBO) HAXOAUTCA B COCTOAHMM AedonTa.

NctouHunk: AKPA

13 ceHta6pa 2023
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8 MeXAyHapoAHanA LWKana KpaTKOCPOUHbIX KPeAUTHBIX
PEUTUHIoB

B uensax knaccndukaumm ypoBHeEN KPaTKOCPOUHbIX KPEAUTHbIX PEUTUHIOB PEUTUHTYEMBIX NNLY
M nx QUHaAHCOBbIX 0653aTeNbCTB Ha HaAHALMOHANbHOM YpPOBHE AreHTCTBO MWCMONb3yeT
MeXAYHapOAHYHO LIKany KPaTKOCPOUHbIX KPEAUTHbIX PENTMHIOB, MPeACTaBAstOWy0 cobow
onpeaeneHHyr cnctemy 6yKBeHHO-CMMBOIbHbIX 0603HaUEHWUN.

MexayHapoAHas LKana KpPaTKOCPOUHbIX KpeauTHbix pentuHros AKPA  uncnonbsyetcs
NCKIHOUNTENBHO TMPU MPUCBOEHUN 6a30BbIX KPEAUTHbIX PEUTMHIOB W HE WCMOAb3yeTca
npv  NPUCBOEHUN  KPEAWUTHbIX  PEUTUHIOB  WHCTPyMeHTaM 1 obs3aTenbcrBam
CTPYKTYPUPOBaAHHOIO GMHAHCMPOBAHUA.

MexayHapozHas WwKaia KPaTKOCPOUHbIX KPEAUTHBIX PENTUHIOB 0HecrneunBaeT BOSMOXHOCTb
COMOCTABNEHNSA KPEAUTHBIX PENTUHIOB, MPUCBOEHHbIX ATEHTCTBOM MO MEXAYHAaPOAHON LiKane,
Ha HajHauMOHa/bHOM YypoBHe. KpeawTHble PEeNTUHIM MO  MEeXAYyHapOAHOMW  LuKaje
KPaTKOCPOUHbIX KPEAUTHbIX PEUTUHIOB MOFYT OblTb MPUCBOEHbI Kak B HaLMOHAAbHOM, Tak
N B MHOCTPaAHHOW BaatoTe.

B 3KOHOMMYECKOM CMbICNe KpaTKOCPOUHble KpeanTHble pernTuHrn AKPA no mexxayHapogHon
LIKase OTpaXkatoT OTHOCUTENbHYIO BEPOATHOCTb AedOonTa PenTUHIyeMbIX 1L, (MAN BbiNMyCKOB
LeHHbIX bymMar) Ha ropn3oHTe B TeUeHne roga.

Ta6bauua 7. MexxayHapoAHas wWKa/sa KPaTKOCPOUHbIX KPeAUTHbIX PEUTUHIOB

Kateropwms ‘ Onucanue

S1+ PeliTHryemMoe AMLO VMeeT MaKCUMMasbHbIl YPOBEHb KPEAUTOCMOCOBHOCTM B OTHOLUEHWUM
KpaTKOCPOUHbIX 06A3aTeNbCTB (CPOKOM fO0 roga) U AOCTYyn K JMKBUAHOCTM M KPaTKOCPOYHOMY
bOUHAHCMPOBAHNIO  MWHUMaNbHO  MOABEPXEH  BO3AENCTBUIO  HEONaronpuAaTHbIX — NepemMeH
B PMHAHCOBBLIX M 3KOHOMWYECKWUX YCNOBUAX (B TOM UMCae Ha MeXAYHapOAHOM YPOBHE) WU APYrux
daKkTopoB.

S1 PeliTMHIyemMoe Lo MMeeT BbICOKUIA YPOBEHb KPEAUTOCMOCOBHOCTM B OTHOLUEHUW KPaTKOCPOUHbIX
0643aTesIbCTB (CPOKOM A0 roga) U AOCTYN K IMKBUAHOCTU U KPaTKOCPOUHOMY GUHAHCMPOBaHWIO cnabo
MOABEPXXEH BO3AENCTBUIO HEOIAronpusaTHbIX nepemeH B GUHAHCOBBLIX U SKOHOMUYECKUX YCNOBUAX
(B TOM Umcne Ha MeXAyHapOAHOM YPOBHe) 1 Apyrux hakTopos.

S2 PeliTHryemoe AULO MMeeT YMepeHHO BbICOKMA YPOBEHb KPeAWTOCNOCOBHOCTM B OTHOLLIEHWM
KPaTKOCPOUHbIX 06A3aTeNbCTB (CPOKOM A0 roja) M AOoCTyn K AUKBUAHOCTU W KPaTKOCPOYHOMY
bUHaAHCUPOBaHMIO MOXET ObITb NOABEPIXKEH BO3AENCTBNIO HEGNAronpuATHbIX NEPEMEH B GUHAHCOBbIX
1 3KOHOMMYECKMX YCIOBUAX (B TOM YMCae Ha MeXAYHapOAHOM YPOBHeE) 1 ApYrux pakTopos.

S3 PelTUHryemMoe ML MMeEeT YMEPEHHBIV YPOBEHb KPEAUTOCTOCOBHOCTU B OTHOLLIEHUW KPaTKOCPOUHbIX
06s3aTeNbCTB (CPOKOM A0 rofa) M AOCTYN K JAUKBUAHOCTM U KPATKOCPOYHOMY (UHAHCMPOBaHWIO
MOABEPXXEH BO3AENCTBUIO HEOaronpusaTHbIX nepemMeH B GUHAHCOBBLIX M 3KOHOMUYECKUX YCAOBUAX
(B TOM Yncine Ha MeXAyHapOgHOM YPOBHE) 1 APYTnX GakTopoB.

B PeTnuHryemoe AnULO WMeET YMEPEHHO HU3KUWA YPOBEHb KPEeAWUTOCMOCOBHOCTM B OTHOLLEHUU
KpaTKOCPOUHbIX 0653aTeNbCTB (CPOKOM f0 roAa) U AOCTYn K JVKBUAHOCTM M KPaTKOCPOYHOMY
bUHAHCMPOBaAHNIO  YA3BMM K  BO3AEACTBUIO  HeOGNaronpuATHbIX MNepemMeH B (GUHAHCOBbIX
1 3KOHOMMYECKMNX YCIOBMAX (B TOM YMC/Ie Ha MeXAYHAaPOAHOM YPOBHE) 1 ApYrux GakTopos.

C PeliTHryemMoe /MO WMeEEeT OYeHb HU3KUA YpOBEHb KPeAWUTOCMOCOBHOCTM B  OTHOLUEHWUU
KpaTKOCPOUHbIX 0643aTeNbCTB (CPOKOM O rofa), UCMOJHeHVe 06A3aTeNbCTB B 3HaUMTENbHOW Mepe
3aBMCUT OT JOCTYNa K IMKBUAHOCTU 1 KPAaTKOCPOUYHOMY GUHAHCMPOBAHWUIO U HaAn4Ymio 61aronpuaTHbIX
dUHAHCOBBIX M 3KOHOMUYECKUX YCIOBUIA (B TOM Yncae MOAJEPXKKU MeXAYHapOAHbIX KPejnTOpOB)
1 Apyrnx GpakTopoB.

D PentnHryemoe nmuo (Mam drHaHCcoBOe 06A3aTeNbCTBO) HAXOAUTCA B COCTOSHUMN gedonTa.

NctouHmk: AKPA
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PucyHok 1. CooTBeTcTBME AO/ITOCPOUHDbIX M KPaTKOCPOUHbIX KPeANUTHbIX PEUTUHIOB

Nctounuk: AKPA

9 MeXxayHapoAHasa peMTUHIroBas LWKaAa CeKTopa
CTPYKTYpUpOBaHHOro puHaHCUPOBaHHUA

B uenax knaccvdumkaumm ypoBHeW KPeAUTHOTO PEeNTUHra MHCTPYMEHTOB W 0b6fA3aTenbCTB
CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHMA B pasnnuHbix ropucamkumax AKPA  wncnonesyet
MeXAYHapOAHYHO PEVTUHIOBYH LUKasy CekTopa CTPYKTYpPUPOBAHHOTO (GUHAHCMPOBaHUS,
npeacTaBastoLLyto cobon onpeaeneHHyr cnctemy 6yKBeHHO-CMMBOJIbHbIX 0603HaUEHWN.

MexayHapoaHas pentuHrosas wkana AKPA (cM. «MexgayHapogHas pevuTUHroBas LuKana»)
NCMONb3YeTCA WCKAOUYUTENbHO A8 MPUCBOEHNA 6a30BbIX KPEAWUTHbIX PENTUHTOB W He
NCMONb3yeTCa ANA MPUCBOEHUS KPEAWUTHbIX PEUTUHIOB WMHCTPYMeHTaM M obsa3aTenbcrBam
CTPYKTYPUPOBAHHOIO GpUHAHCMPOBaHUA.

Ta6anua 8. MexxayHapoaHaa peUTUHroBas LKaJa cCeKTopa CTPYKTYPUPOBaHHOTO GpUHaAHCMPOBaHUSA

Kateropwusa PeATUHr OnucaHune
HauBbicwnii pentuHr. Oba3aTensctBa AN MHCTPYMEHTbI CTPYKTYPUPOBaHHOTO
AAA AAA sf buHaHCMpPOBaHWSA, KOTOPbIM NPUCBOEH peATUHT AAA.Sf, No MHeHMIO AreHTCTBa,
ABNAIOTCA 06fA3aTeNbCTBaMU U UHCTPYMEHTaMMW CaMOro BbICOKOrO KPeAUTHOro
KayecTBa € HaMMEeHbLUNM KPeAUTHbIM PUCKOM.
AA+.sf BblcOKMA  ypOBeHb KpPeAUTHOrO Ka4yecTBa MO CPaBHEHWIO C  APYrMMMU
AA AA.sf penTuHryeMbiMn oba3atenbcTBaMyM M UHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO
duHaHcMpoBaHMA. Kak nNpaBuno, He3HaAUUTENbHO HUXKeE, YeM Y PenTUHIYyeMbIX
AA-sf 0693aTeNbCTB M MHCTPYMEHTOB C KPeAUTHbIM perTrHIrom AAA sf.
A+.sf YMepeHHO BbICOKUIN YPOBEHb KPEeAWTHOrO KayecTBa Mo CPaBHEHMIO C APYTUMMU
A.sf PenTUHryeMbiMM 0653aTeNbCTBaMU N MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOTMO
A dUHaHCMpPOBaHNA, OAHAaKO  MNPUCYTCTBYeT HeKOoTopasa  YyBCTBUTENbHOCTb
K BO3JENCTBUIO HebnaronpuATHbIX NepeMeH B KOMMEpYecKuX, GUHaHCOBBIX
A-sf M 3KOHOMMYECKMX YCI0BUAX (B TOM UMCAE HA MEXAYHapOAHOM YpPOBHE)
M CTEeMeHW WX BAMAHWA Ha nokasaTesn 6a3oBbIX aKkTMBOB, MPeAMETOB 3a/10ra
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M Apyrux  aktmBoB, obecneumBalOWMX  pPelTUHryemble  0b6s3aTenbcTBa
N MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GMHAHCMPOBAHWA, @ TaKXKe OnepaLoHHble
PUCKMN.

BBB+.sf YMepeHHbIN ypOBeHb KPEAUTHOTO KayecTBa MO CPaBHEHUD C  ApYyrumu
BBB.sf penTuHryeMbiMn obs3atenbcTBaMyM M UHCTPYMEHTaMU  CTPYKTYPMPOBAHHOTO
bUHaHCMpOBaHUsA, NMpU 3TOM NpuUCyTCTBYeT Honee BbiCOKas YyBCTBUTENbHOCTb
K BO34EACTBUIO HebNaronpuATHbIX MNepeMeH B KOMMepuYecKkux, GpuHaHCOBbIX
BBB N 3KOHOMUYECKMX YCNOBUAX (B TOM 4uMCIe Ha MeXAyHapoAHOM YpPOBHE)
BBB-.sf M CTENeHW WX BAUAHWMA Ha mnokasatenn 6a3oBbiX akTMBOB, NMpesMeTOB 3as0ra
M ApPYrMX  akTMBOB, obecrneumBalrOLLMX  pPenTUHryeMble  obs3aTenbCcTBa
N MHCTPYMEHTbI CTPYKTYPUPOBaHHOIo GMHaHCMPOBaHWA, a TakxKe onepaLoHHble
PUCKMN.

BB+.sf YMEepeHHO HM3KUN YPOBEHb KPEAMUTHOIO KayectBa MO CPaBHEHWUIO C ApYrumu
BB.sf penTuHryeMbiMn obs3atenbcTBaMU M UMHCTPYMEHTaMU  CTPYKTYPMPOBAHHOTO
duHaHcmpoBaHWA. [MpakTMUeckn HeT pucka Pe3KOoro yXyAlleHWs KpPeauTHOro
KayecTBa B KpPaTKOCPOYHOW MepCcreKkTMBe, OAHako MpPUCYTCTBYET BbiCOKas
YYBCTBUTENbHOCTb K BO3AEUCTBUIO HEDNArONPUATHBIX NEPEMEH B KOMMEPYECKMX,
GUHAHCOBbBIX M 3KOHOMMUYECKUX YCNOBUAX (B TOM UMCIE Ha MeEXAYyHapOA4HOM
YPOBHE) W CTENEHW WX BAVAHUA Ha nokasaTenn 6a30BbIX aKTMBOB, NPesMETOB
3aj0ra U Apyrux akTMeoB, obecrneumBalOlmUX penTMHIyeMble obs3aTesbCTBa
N NHCTPYMEHTbI CTPYKTYPUPOBaHHOTO GMHAHCMPOBaHWA, a Takke OnepaunoHHble
pUCKMN.

B+.sf Huskmnii  ypoBeHb KpeaMTHOrO KayecTBa MO CPaBHEHWIO C  ApPYrvMu
B.sf PEeNTUHTYyEeMbIMW 0bs3aTeNbCTBaMU U UHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO
duHaHcMpoBaHWA. B HacTodAwee Bpems MMeeTcsi BO3MOXHOCTb WCMOJHEHUA
[0NroBbIX 0653aTe/IbCTB B CPOK U B MOJHOM OBbeMe, HO NMPUCYTCTBYET BblCOKas
YA3BUMOCTb  MpPW  BO3HWMKHOBEHWW  HEBNAronpuATHbIX  KOMMEPUECKHUX,
bUHAHCOBBIX M 3KOHOMUYECKUX YCNOBUM (B TOM UMCAE Ha MeEXAYHapOAHOM
YPOBHE) W CTEMEHN WX BAUSHUA Ha MokasaTesn 6a30BblX aKTMBOB, NPEeLMETOB
3as0ra U Apyrux akTMeoB, obecrneumBaloWmnx perTUHryemble obs3aTenbcTBa
N NHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GMHaHCMPOBaHWMA, a TakXKe onepaLoHHblIe
pUCKN.

BB
BB-.sf

OueHb HU3KUA ypOBeHb KPEAUTHOrO KayecTBa MO CPaBHEHUIO C APYrvMu
PeNnTUHryeMbiMM 06s3aTeNbCTBAMU 1N MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOMO
duHaHcnpoBaHua. CyllecTByeT MoTeHLMasbHas BO3MOXHOCTb HEBbINOAHEHNS
penTUHryeMbix 0643aTenbCcTB B KPaTKOCPOYHOM nepcnektuse. CBOeBpeMeHHOe
BbINONHEHNE peNTUHIyemblX 06A3aTeNbCTB  3aBUCUT  OT  61aronpuATHbIX
KOMMep4ecKnX, GUHAHCOBBLIX M SKOHOMWYECKMX YCNOBUWA (B TOM 4umcie Ha
MeXJyHapOAHOM YPOBHE) M CTEMEHWN WX BO3AENCTBUA Ha nokasatenu 6a3oBbIX
aKTMBOB, MPeAMETOB 3a/10Ta U APYrux akTMBOB, 0becneynBatoLLMX PeNTUHIyeMble
0653aTeNbCTBa Y MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHMA, a TakXe
Mep MO YMeHbLUEHWUIO OnepaLiMOHHbIX PUCKOB.

CCC CCC.sf

OueHb HU3KUA YpOBEHb KPEAUTHOrO KayecTBa MO CPaBHEHUIO C APYrvMu
PenTUHryeMbiMM 06s3aTeNbCTBAMU N MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOMO
duHaHcnpoBaHua. CyllecTBYeT rOBbILEHHas BO3MOXHOCTb HEBbIMOAHEHWS
penTnHryeMbix o643aTensCcTB B KPaTKOCPOUHOW nepcnektuse. CBoeBpeMeHHOe
BbINO/NHEHNE  PEUTUHIYeMbIX 00s3aTeNbCTB  3aBUCUT  OT  B1aronpuATHbIX
KOMMepuecknX, GUHAHCOBBIX M 3KOHOMMWYECKMX YCAOBWUWA (B TOM uucie
Ha MeX/JyHapOJHOM YPOBHeE) 1 CTeMEeHWN UX BO3eNCTBUA Ha NokasaTenn 6a3oBbIx
aKTMBOB, MPeAMETOB 3a/10ra U ApYrmx akTMBOB, 06ecneynBatoLLMX PENTUHIYEMbIE
0b693aTeNbCTBa U MHCTPYMEHTBI CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHMA, a TakxKe
Mep MO YMeHbLUEHWUIO onepaLiMOHHbIX PUCKOB.

cC CC.sf

OueHb HU3KUIA YpPOBEHb KPEAUTHOrO KayectBa MO CPaBHEHUIO C APYrUMU
penTUHryeMbiMn 0bs13aTenbCTBaMU M MHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO
buHaHcnpoBaHus.  CyllecTByeT  BbiCOKasi  BEPOSATHOCTb  HEBbIMOJHEHUs
penTUHIyeMbIx 0653aTeNbCTB B KpaTKOCpo4yHoU nepcnektuee. CBOEBpeMeHHoe

C C.sf

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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BbIMOJIHEHNE  PENTUHIYyeMbIX 00A3aTenbCTB  KparHe ManoBeposTHO 6es
NpUBAEYEHNA AOMONHUTENbHBIX WUCTOYHUKOB YCUAEHUs KPEAMTHOro KayectsBa
M YMeHbLUEHMWS ONnepaLMOHHbIX PUCKOB.

PelTnHryemoe anuo (Mav puHaHcoBoe 0653aTe/IbCTBO) HAXOAUTCS B COCTOSIHUM
D D.sf pedonta no cBouM MHAHCOBLIM 0b6s3aTeNbCTBAM  CTPYKTYPUPOBAHHOIO
bUHaHCMpPOBaHwMs.

NctouHmk: AKPA

Ta6nunua 9. ConocraBneHMe KpPeAUTHbIX PEATUHIOB, NMPUCBOEHHbIX No MexxayHapoaHOW peiiTUHIOBOM
WKase, C KpeAUTHbBIMU PeNTUHraMu, NPUCBOEHHbIMU No MeXXayHapoAHOW peATUHIOBOW LUKaJe ceKropa
CTPYKTYpUPOBaHHOIo GpUHaAHCUPOBaHUS

Kpe, U pen o Me apoaHou
KpeanTtHbi peiiTMHr no Me>XxayHapoaHoi Pl [l Pt pefzlal

Karteropus - - PEUTUHIOBO LLKaJie ceKTopa
PEeUTUHIOBO LWIKane
CTPYKTYpUpOBaHHOro prMHaHCUPOBaHUSA
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
BB+ BB+.sf
BB BB BB.sf
BB- BB-.sf
B+ B+.sf
B B B.sf
B- B-.sf
CCcC CcCC CCC.sf
CC CC CC.sf
C C Csf
D SD, RD, D D.sf

NctouHmk: AKPA

AKPA wncnonb3yeT AONyLEeHNs B OTHOLIEHUN YPOBHEN BepOATHOCTU aedbonta n OXnAaeMblxX
noTepb A8 Pa3IMYHOTO YPOBHSA PEWTUHIOBBIX OLLEHOK W OXMAAeMOro Cpoka TpaH3aKuui,
yka3aHHble B [NpunoxeHun 1.

10 CooTBETCTBUE KPEAUTHDbIX OLLeHOK U YPOBHA KPEAUTHDbIX

PEUTHHIroB

Pe3ynbTaTbl MPUCBOEHUS KPEAUTHbIX OLEHOK MOryT ObiTb Y4UTEHbl MPWU OCYLLECTBAEHUU
PEVTUHIOBbIX [JAENCTBUA B OTHOLUEHWUM TPaH3aKUMA/MHCTPYMEHTOB/PENTUHTYEMbIX NNLL,
KPEeAUTHbIA PUCK KOTOPbIX 3aBUCUT OT KPEANTOCMOCOOHOCTN OLLEHMBAEMbIX UL,

Ana uenen nNpUMeHeHUs KPeauTHbIX OLLEHOK B PEWTUHIOBOM aHaan3e npeaycMOTPEHO
MCNONb30BaHWE  LIKaNbl, 3KBWUBAJIEHTHOM  COOTBETCTBYHOLLEW  PEUTMHIOBOM  LuKane
(c npedukcom “a"). ConocraBieHme WKaa OCyLecTBAAETCA C UCMOb30BaHMEM MPUBEAEHHbIX
HV>XKe TabanL, COOTBETCTBUSA.

OCHOBHbIE NOHATHSA, UCNOAb3yEMbIE AHanuTUUeCKUM KpeAnTHBIM
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Ta6auua 10. ConocraBsieHNe KPeAUTHbIX PeMTUHIOB, MPUCBOEHHbIX MO HaLMOHA/IbHOW PENTUHIOBOWM

WwKane, C KpeaUTHbIMU OL,@eHKaMU, COOTBETCTBYHOL UMW HaLuMOHa/IbHOW PEUTUHIOBOM LuKazne
KpeanTHbIA peiTUHI NO HaLVMOHaNbLHOW PeTUHIOBOM

wiKane

KpeautHas oueHKa, COOTBeTCTBYOLWAA

HaLMOHa/IbHOW PeATMHIOBOW LuKase
AAA(XX) aAAA(XX)
AA+(XX) aAA+(XX)
AAXX) aAA(XX)
AA-(XX) aAA-(XX)
A+(XX) aA+(XX)
AXX) aA(XX)
A-(XX) aA-(XX)
BBB+(XX) aBBB+(XX)
BBB(XX) aBBB(XX)
BBB-(XX) aBBB-(XX)
BB+(XX) aBB+(XX)
BB(XX) aBB(XX)
BB-(XX) aBB-(XX)
B+(XX) aB+(XX)
B(XX) aB(XX)
B-(XX) aB-(XX)
CCC(XX) aCCC(XX)
CC(XX) aCC(XX)
C(XX) aC(XX)
RD(XX) aRD(XX)
SD(XX) aSD(XX)
D(XX) aD(XX)
NcTounumk: AKPA

peiATUHroBoM WiKane

Ta6bauua 11. ConocraBsieHne KpeAUTHbIX PEATUHIOB, MPUCBOEHHbIX MO MeXXAYHapPOAHO PeUTUHIOBOM

WwiKane, ¢ KpeAUTHbIMU OL,eHKaMUN, COOTBETCTBYIOLMMU MeXAYHApPOAHOW PeATUHIOBOW LLKaae
KpeautHbIiA peATUHT No MeXXAyHapoAHO

KpeautHas oueHKa, COOTBETCTBYIOLAA MeXXAYHapOAHOM
pPeATUHroBoOM WiKane
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
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Ta6auua 12. ConocraBiieHre KPaTKOCPOUHbIX KPeAUTHbIX PEUTUHIOB, MPUCBOEHHBbIX MO MeXXAyHapoAHO
PeATMHIOBOW LUKase, C KPeaUTHbIMUA OLLeHKaMu, COOTBETCTBYIOLLMMU MeXAYHapOAHOW PelTUHroBOWM
wiKane

KpaTKocpouHblii KpeAUTHbIV PEUTUHT NO KpeautHas oueHKa, COOTBETCTBYOLWAA MeXXAYHapOAHOM
MeXXAYHapoAHOW PeMTUHIOBOM LUKaae peATNHroBOM LIKane
ST+ aSt+
S1 asS1
S2 asS2
S3 asS3
B aB
C aC
D aD

NctouHunk: AKPA

11 HauMoHaAbHaA WKaAa HEKPEAUTHbIX PEUTUHIOB AAA
Poccumnckon ®epepauum, npyMeHAeMana AN OLLEHKH
Hape)XHoCTU YK

B uenax knaccubukaumm ypoBHEW HAAEXHOCTU YNpPaBAAOWMX KOMMAHWA, BeAyLUnX
aeAatenbHocTb B Poccuiickon Pegepaumv nav AeNCTBYIOWMX Ha POCCUMUCKMX GUMHAHCOBbIX
pblHKaX, AreHTCTBO WCMOAb3yeT HaLUWOHaNbHYIO LKany HEKPeAUTHbIX PEUTUHIOB ANs
Poccuiickon Oepepaumm.

PentnHr HagexHoctn YK — cuMBONbHBIA (BYKBEHHbIN) WMHAUKATOP, OTpakaroLLui
cybbekTBHOe MHeHne AKPA, nonyyeHHOe Ha MOMEHT NMPOBEAEHUA PENTMHIOBOrO aHaau3a,
OTHOCUTENbHO Tekyllen u 6yayuien cnocobHoctn YK okasbiBaTb Hagjsexaliue ycayru
yupeauTensm ynpasaeHMsa B pamkax TUNMOBOrO AOroBopa A4OBEPUTENBHOIO YNpaBieHUs.
PenTuHr HagexHoctn YK ABnseTcs HeKpPeAUTHbIM PENTUHTOM.

Ta6bauua 13. HaunoHanbHas wkana HekpeauTHbIX perTtuHroB AKPA ana Poccuiickon ®egepauum,
npumeHsieMas ANA OLeHKU Hage)xHocTu YK

Kateropus PeiATUHr OnucaHue
AAA AAA(ru.am) |e MakCcMMasbHas HaAEXHOCTb;
® OYeHb HW3KasA YyBCTBUTENbHOCTb K 3aKOHOAATENbHbIM U3MEHEHVAM, U3MEHEHMAM
KJMEHTCKOM 6a3bl AN COCTaBa MHBECTULMOHHOW KOMaHApbI.
AA AA+(ru.am) |e OYeHb BblCOKAA HaAEXHOCTb;
AA(ru.am) |e HM3Kaa UYBCTBUTENbHOCTb K 3aKOHOZATENbHbIM U3MEHEeHUAM, W3MEHEHUAM
AA-(ru.am) KJIMEHTCKOM 6a3bl MM COCTaBa MHBECTULMOHHOM KOMaHJbl.
A A+(ru.am) |e  BblCOKAs HaAEXHOCTb;
A(ru.am) ® yMepeHHasa YyBCTBUTENbHOCTb K 3aKOHOZATeNbHbIM W3MEHEHWAM, W3MEHEHUAM
A-(ru.am) KAMeHTCKoW Hasbl Man coctaBa MHBECTULMOHHOW KOMaHZbI.
BBB BBB+(ru.am) | e pocTtaTo4YHan HafeXXHOCTb;
BBB(ru.am) |e pgoctaTouyHas YyBCTBUTENbHOCTb K 3aKOHOAATENbHbIM VM3MEHEHWAM, N3MEHEHNAM
BBB-(ru.am) KJAMEHTCKOM 6a3bl MM COCTaBa MHBECTULMOHHOM KOMaHJbI.
BB BB+(ru.am) |e ypoBneTBOpUTENbHAA HaAEXHOCTb;
BB(ru.am) |e cpeaHAA UyBCTBUTE/NbHOCTb K 3aKOHOAATE/NbHbIM W3MEHEHWAM, W3MEHEHUAM
BB-(ru.am) KAMeHTCKoW Hasbl Man coctaBa MHBECTULMOHHOW KOMaHZbI.
B B+(ru.am) |e  HM3KaA HALEXHOCTb;
B(ru.am) ® CUNbHas U4yBCTBUTE/NbHOCTb K 3aKOHOAATENbHbIM W3MEHEHUAM, W3MEHEHUAM
B-(ru.am) KJAMEHTCKOM 6a3bl MW COCTaBa MHBECTULMOHHOM KOMaHJbI.
CCC CCC(ru.am) | e oOueHb HM3KaA HAAEXHOCTb;
® 0YeHb CWJIbHasA YyBCTBUTENbHOCTb K 3aKOHOAATeNbHbIM U3MEHEHUAM, N3MEHEHNAM
KJNEHTCKOM 6a3bl AW CcOCTaBa MHBECTULMOHHOW KOMaHAbI.
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SD SD(ru.am) |e HeAOMyCTMMO HM3KaA HaZEXHOCTb;
e Haanuuve npeanucaHui  baHka Poccum O MpMOCTaHOBKE — AeATeNbHOCTU
WY orpaHnyeHnn yactm dyHkumoHana YK;
®  MAaCCOBbI OTTOK K/IMIEHTOB.
D D(ru.am) e  HaAHKPOTCTBO MM OT3bIB NINLIEH3UN.
NcTouHunk: AKPA

12 OueHKa COOTBETCTBUA BbiMYCKOB «3€A€HbIX» AOArOBbIX
o6sa3areAbcTB npuHuMnam ICMA u LMA

OueHka COOTBETCTBMA BbIMYCKOB «3€/EHbIX» AONrOBbIX 06583aTenbcTB npuHymnam ICMA n LMA
— CMMBOJIbHBIN MHAMKATOP, OTPaXkalolWMin He3aBuUCMMOe cybbekTMBHOe MHeHue AKPA,
BbICTYMatoLLEro B POJIM CTOPOHHEWN opraHu3auuun, o6 ypoBHE COOTBETCTBMA KOHKPETHOro
Aonrosoro obssartenscrea npuHumnam ICMA! n LMA2, laHHoe cybbekTmBHOe MHeHne AKPA
BbipabaTbiBaeTCA MO pe3ynbTaTaM HEe3aBMCMMOMW OUEHKW, MPeAyCMOTPEHHOW YKa3aHHbIMMW
NPUHLUNAMM.

anICBOGHHaFl OLeHKa He ABNAeTCA KpeANTHbIM pel7|TVIHFOM nnn ero COCTaBJ'IFII'OLLI,el‘/’I.

Tabavua 14. OueHKa COOTBETCTBUA BbIMYCKOB «3eJieHbIX» AO0AroBbiX obsa3atenncTtB npuHuunam ICMA
n LMA

CooTBeTcTBUE
UToroBasa

npUHUMNam OnpeaenexHune

oueHKa

ICMA n LMA

Mo mHeHnto AKPA, cpeactBa OT 3MUCCUWN «3eEHbIX» AOJFOBbIX 0053aTeNbCTB
C OUEeHb BbICOKOV BEPOATHOCTbIO OyayT HanmpaBieHbl Ha  peanusauuto
3KON0rMYeckmx NpoekToB. Moaxoabl SMUTEHTa K OTOOPY MPOEKTOB W ynpaB/ieHWUto
GR1 NPUWBAEYEHHbIMW CPEeACTBAMW COOTBETCTBYHOT JIyUYLUIMM MUPOBLIM MNpakTUKaM.
OMUTEHT TOTOB MWHMMYM pa3 B Trof4 (AMbo C MakCMMasbHO BO3MOXHOM
NepuoAMYHOCTLIO)  MPEeAOCTaBAATb  MaKCMMaJbHO  AeTajnbHble OT4YeTbl 06
MCMOAb30BaHUN CPEACTB U 06 3KoNornMYeckoM 3bdekTe NPOeEKTOB.

Mo mHeHuto AKPA, cpeactBa OT 3MUCCUWM «3eNEHbIX» AONrOBbIX 0643aTeNbCTB
C BbICOKOW BepOATHOCTbIO 6yaAyT Hanpas/ieHbl Ha peanu3aluio 3KOJOrMYeckmx
NpoekToB. NoaxoAbl SMUTEHTa K OTOOPY MPOEKTOB M YNPaBAEHWIO NPUBAEUYEHHbIMU
CpeAcTBaMU NPUBAMKEHbI K NYULIMM MUPOBLIM MpPakTUKaM. SMUTEHT rOTOB Kak
MUHUMYM pa3 B T[OA NpPeAoCTaBAATb JAOCTAaTOYHO JeTajbHble  OT4YeTbl
06 1Ccnoab30oBaHUM CPeACTB U 06 3KONOrMYeckoM spdekTe NPOEKTOB.

Aa GR2

Mo MHeHuto AKPA, BepOATHOCTb TOro, UTO CpeacTBa OT 3MUCCUM «3eNeHbIX»
JONrOBbIX 00fA3aTeNnbCTB OyAyT Hampas/ieHbl Ha peanv3aluio  3KOJ0rMYeckux
MPOEKTOB, HAaXOAUTCA Ha cpeaHeM ypoBHe. MNoaxoabl SMUTEHTA K OTOOPY NPOEKTOB
GR3 W yNpaBAeHWUIO  MpPWBJEYEHHBIMW  CPeACTBaMW — Ha CpejHEM  YpPOBHE
OTHOCUTE/NIbHO ~ JIyYWMX  MMUPOBbIX MPaKTUK. SDMWUTEHT TOTOB  PeryafpHo
npesoctaBaAatTe  MHPOpMaTUBHbIE  OTYETbl 06  WMCMONb30OBaHUM  CPEACTB
1 06 3Konormyeckom apdpekTe NPOEKTOB.

Mo MHeHuto AKPA, cpeacTBa OT 3MUCCUM «3eN€HbIX» AOArOBbIX 06s3aTeNbCTB
C HM3KOW BEPOATHOCTbIO OyayT HamnpaBfieHbl Ha peannsaumio 3KONOTMYEeCKMX
npoekToB. [Toaxoabl 3MUTEHTa K OTOOPY NPOEKTOB 1 YNPaBAEHMIO MPUBAEUEHHBIMU

GR4
H cpeactBamMum . OTCTakOT  OT  MUPOBBLIX  MPAaKTUK. SMWTEHT TOTOB perynapHo
T
e npejocTaBiATb  OTYETHl,  COAepXKalime  ToAbkOo  obwyr  MHbOopMaumio
06 1cnoab3oBaHUK CPeacTB U 06 IKONOrMYeckoM 3pdPeKkTe MPOEKTOoB.
GR5 Mo mHeHmto AKPA, cpenctBa OT 3MUCCUWM «3eEHbIX» AOrOBbIX 006A3aTeNbCTB

C OYeHb HW3KOW BEPOSTHOCTLIO BYAyT HanpaBJ/ieHbl Ha pPeaan3aLio 3K0N0rMYeCcKnX

T MexayHapoaHas accoumalms pbiHKoB kanwtana (International Capital Market Association).
2 Accoumanus kpeauTHoro peiHka (Loan Market Association).
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npoekToB. [oAX0Abl 3MUTEHTa K OTOOPY MPOEKTOB W YPaBAEHWUIO NMPUBAEUYEHHbBIMW
CpeacTBaMM HE COOTBETCTBYHOT MUPOBbIM NMpPakTUKaM. IMUTEHT He TOTOB PETY/ISPHO
NnpesoCTaBAATb OTUETbI 06 MCNO/b30BaHUM CPEACTB M 0D 3KON0rMyeckoM 3pdekTe
NPOEeKTOB.

NcTtouHuk: AKPA
13 OueHKa COOTBETCTBUA COLMAAbHbIX AOATOBbIX

063aTeAbCTB U AOATOBbLIX 0013aTeAbCTB B oGAaCTH
YCTOMUYMBOro pa3sutua npuHuunam SBP, SGP u SLLP

OueHka COOTBETCTBMA BbIMYCKOB COLMaNbHbIX AOArOBbiXx 06f3aTeNbCTB U AOJTOBbIX
06s3aTenbCTB B 061aCTH YCTONUMBOTO pa3Butusa npuHumnam SBP, SGP 1 SLLP — cuMBO/IbHbIN
WHAMKATOP, OTPaXKaroLmn He3aBncmoe cybbekTnBHoe MHeHne AKPA, BbICTyMaroLLLero B pou
CTOPOHHEWN opraHu3aumm, 06 ypoBHE COOTBETCTBMA KOHKPETHOrO COLMaAbHOroO A0JIrOBOrO
obs3aTenbCcTBa MAM J0ArOBOro obasarenbcrtea B 061acT yCTOMUYMBOrO pa3BUTMA MPUHLMMNAM
SBP3 unan npuHumnam SGP* n SLLP>.

[aHHoe cybbekTnBHOe MHeHe AKPA dopmupyetcs no pesynbTaTaM HE3aBUCUMOWN OLLEHKW,
npeAyCMOTPEHHOW YKa3aHHbIMW MPUHLUNaMN.

rlpVICBoeHHaﬂ OLEeHKa HE ABNAETCA KpeANTHbIM peVITMHFOM nan ero COCTaB}'IFII'OU.I,el‘/JI.

Ta6nnua 15. OueHKa COOTBETCTBUA COLMa/IbHBIX A0JroBbiX 06d3aTeNbCTB NpuHUuMnam SBP

CooTBeTcTBME NtoroBas
npuHuyunav SBP OoLeHKa

OnpegeneHne

Mo mHeHuto AKPA, cpeactBa OT 3MUCCUM COLMaNbHbIX AOATOBbIX 06A3aTeNbCcTB
C OYEHb BbICOKOM BEPOATHOCTLIO BYAYT HanpaBeHbl Ha Peasn3aLmio CoumanbHbIX
npoekToB. [loaxoAbl  3MuUTEHTa K OTOOPY MPOEKTOB U YNpaBAEHWHO
SR1 NPUBAEYEHHbIMU CPEACTBaMW COOTBETCTBYHOT AYULIMM MUPOBBIM MpPaKTMKaM.
OMUTEHT TOTOB MWHWMYM pa3 B ro4 (MMbo ¢ MakcMMasbHO BO3MOXHOM
NepuoanYHOCTBIO)  MPEefOoCTaBNATb  MakKCUManbHO  JeTajbHble OT4eTbl 06
NCMONb30BaHNM CPEACTB 1 O CoLManbHOM 3ddekTe NPOEKTOB.

Aa

Mo mHeHuto AKPA, cpeactBa OT 3MUCCUM COLMaNbHbIX AOATOBbIX 06A3aTeNbCTB
C BbICOKOV BEPOATHOCTbIO OyAyT HampaBfeHbl Ha peannsauuio  CoLManbHbIX
npoektoB. [logxoAbl  3MUTEHTa K OTOOPY MPOEKTOB UM YMNpaBieHWIO
NPVBAEYEHHBIMWU CPeACcTBaMU MPUOBAMXKEHbI K AYy4YlIMM MWUPOBbIM MNPaKTUKaM.
SMWUTEHT FOTOB KakK MUHWMYM pa3 B roj NpejocTaBAsTb JOCTaTOYHO AeTaibHble
oT4eTbl 06 MCNOb30BaHUW CPEACTB U O COLMaNbHOM 3bdekTe NPOEKTOB.

SR2

3 MpuHumnb coumanbHbix obanrauwmii (Social Bond Principles).

4 CraHgapTtbl 0baAurauuii yCTOWUMBOTO PasBUTWA, peryavpylowme eepudrKaLuio OAroBbix 06s3aTenscTe B 0baacty
ycTonumBoro paseutusa (Sustainability Bond Guidelines).

> TpWHUMMbI 3aMMOB  YCTOWUMBOTO pPasBUTUS, PEryIupytolimMe [AO/roBble 06M3aTeNbCTBa, CBA3aHHbIE C  3aliMamuy,
HanpaB/feHHbIMU Ha (UHAHCUPOBaHUE COLMaNbHbIX MPOEKTOB AMGO NPOEKTOB B 06/acTV  YCTOMYMBOrO pPasBUTUSA
(Sustainability Linked Loan Principles).
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Mo mHeHnro AKPA, BEpOATHOCTb TOrO, UTO CPEACTBa OT 3MWUCCUMM COLMANbHbIX
JONrOBbIX 06s3aTenbcTB  OyAyT HanpaBfeHbl Ha peanv3aumio  CouManbHbIX
NPOEKTOB, HAXOAMTCA Ha cpeAHeM ypoBHe. [ToAxoAbl SMUTEHTa K OTBOPY NPOeKToB
SR3 W YNpaBAEHWIO MpPVB/IEYEHHbIMW CPeACTBaMM — Ha CpefjHeM YpOBHe
OTHOCUTENbHO  AYYLIWX MWUPOBLIX MPaKTUK. DMWUTEHT TOTOB  PeryaspHoO
npesoctaBaaTb  MHOOPMATUBHbIE  OTYeTbl 06  WCMONBL30BaHWUW  CPeAcTB
1 O counanbHOM 3pdekTe MPOEKTOB.

Mo MHeHuto AKPA, cpeactBa OT 3MUCCUM COLMANbHBIX AOATOBLIX 06d3aTeNbCTB
C HM3KOW BepoOsATHOCTbIO OyayT HampaBfAeHbl Ha peann3auuio  CoLManbHbIX
npoektoB. [Mogxoabl 3MUTEHTa K OTOOPY MPOEKTOB U  YrpaBAEHUHO
NPWBAEYEHHbIMU CPeACTBaMU OTCTalOT OT MWMPOBLIX MPaKTUK. DMWUTEHT rOTOB
perynsipHO npesocTaBsTb OTYETHI, COAep>Kalune TONbKO 06y nHdopMauunto
06 1Cnonb30BaHMN CPEACTB U O coLmanbHOM 3ddekTe NPOEKTOB.

SR4

Her
Mo mHeHuto AKPA, cpezcTBa OT 3MUCCUM COLMANbHbIX AONTOBbIX 0643aTe/IbCTB
C OYeHb HU3KOWN BEPOATHOCTbIO ByAyT HampaBAeHbl Ha peann3aunio CoumanbHbIX
npoektoB. [ogxoAbl 3MWUTEHTa K OTOOPYy MPOEKTOB U  yrNpaBAeHWUO
NPVIBNEYEHHBIMW CPEACTBaMM He COOTBETCTBYIOT MUPOBBLIM MPaKTUKaM. MUTEHT
He TOTOB peryiasapHO MpejoCTaBisTh OTYETbI 06 WCMNOAb3OBaHWMM CPeacTB
1 0 coumanbHoOM 3pdekTe NPOEKTOoB.

SR5

NctouHmk: AKPA

Tabavua 16. OueHka COOTBETCTBUA [AOJIFOBbIX o0b6sA3aTtesbcTB B 06sacTM yCTOMUMBOro pasBUTUSA
npuHuyunam SBG n SLLP

CooTtBeTcTBUE
WNtoroBan

npuHuunam SBG OnpepeneHve

u SLLP ofieHKa

Mo mHeHnto AKPA, cpeactBa OT  3MuUcCMM  JOATOBbIX  06A3aTeNbCTB
B 06/1acTV YCTOMUMBOTO pasBUTUA C OYEHb BbLICOKOM BEPOATHOCTbIO ByaAyT
HanpaB/ieHbl Ha peanuMsauuio MPOeKToB B 0b6AACTM YCTOMUMBOrO pPa3BUTMSA.
Moaxoabl 3MWUTeHTa K OT6OPY NPOEKTOB W YNpaBAEHUIO MpPUBJAEYEHHbIMU
CpeACTBaMM COOTBETCTBYHOT JIYULIWM MWPOBbIM MpakTMKam. DMWTEHT [OTOB
MUHUMYM pa3 B rof (AmMbo C MakCMManbHO BO3MOXHOWN MepPUOANYHOCTbIO)
npejoCTaBaATb MaKCMMalbHO JeTajbHble OTYeTbl 06 MCMONb30BaHWUU CPEACTB
N pesysnbTaTte AOCTUXEHWS LieNeit YCTOMUMBOro pasBuTus.

SDR1

Mo mHeHnto AKPA, cpeactBa OT 3MuUCCUM  JOATOBbIX  06A3aTeNbCTB
B 06/1aCTV YCTOMYMBOrO PasBUTUSA C BbICOKON BEPOSATHOCTBIO BYAYT HanpasJ/ieHbl
Ha peasiv3aLuio NPOEKTOB B 061aCT YCTONUMBOrO pas3BuTus. MNoaxosbl SMUTEHTa
SDR2 K OTBOpY NPOEKTOB M YNPaB/IEHVIO MPUBAEUYEHHbIMW CpeacTBaMu NPUBANKeHSI
K Ay4ylWMM MUPOBbIM MpPaKTMKaM. SMUTEHT rOTOB KaK MWHUMYM pa3 B roj
npeAoCTaBAATb JOCTAaTOUHO JeTaslbHble OT4YeTbl OO MCMO/Mb30BaHUM CPEeACTB
1 pe3ynbTaTe AOCTUXEHWSA LieNeit YCTOMUMBOro pasBuTus.

OCHOBHbIE NOHATHSA, UCNOAb3yEMbIE AHanuTUUeCKUM KpeAnTHBIM

- - - Crpanuua | 33
PerTUHroBbIM Ar€HTCTBOM B PEUTUHTOBOM AEATEABHOCTH

13 ceHtabps 2023



Mo mHeHuto AKPA, BepOATHOCTb TOrO, YTO CpeAcTBa OT 3MWUCCUU JOATOBbIX
0b6s3aTenbCcTB B 06/1aCTM  YCTOMUMBOrO pa3BuTua  OyayT HanpaB/ieHbl Ha
peanv3aunto NpoekToB B 061aCTN YCTONUMBOrO Pas3BUTUA, HAXOAMTCA Ha CpejHEM
SDR3 ypoBHe. [Noaxoabl 3MUTEHTa K OTOOPY NPOEKTOB W YNPaBAEHUIO NPUBAEUYEHHBIMU
CPeACTBaMW — Ha CPeAHEM YPOBHE OTHOCWUTENBHO JyYLLMX MUPOBbLIX MPaKTUK.
OMUTEHT TOTOB PEeryasipHO NPefoCTaBAsTb WMHOOPMaTUBHbIE OTUeTbl 0O
MCMO/Ib30BaHUN CPEACTB U pe3ysibTaTe AOCTUXKEHUS LieNel YCTOMYMBOrO pa3BuTus.

Mo MHeHnto AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06sA3aTeNbCTB
B 06/1aCTN YCTONUMBOrO PasBUTUSA C HU3KOW BEPOATHOCTbIO ByAyT HampaB/eHbl Ha
peanv3aunio NPOeKToB B 06AaCTU YCTOMUMBOrO pa3sutus. Moaxoabl SMUTEHTa
SDR4 K OTOOpY MPOEKTOB M YMpaBJeHWUIO MPUBAEUYEHHBIMWU CPeACTBaMU OTCTatOT OT
MUPOBBLIX MPaKTUK. DMUTEHT T[OTOB PeryiapHO NpPejocTaBAATb  OTYETHI,
cozepxalyme TOAbKO 0Oy WHPopmauumo 06 KCMNoNb30BaHUWM  CPeacTB
N pe3ynbTaTte AOCTMXEHUSA LieNer YyCTOMUYNMBOTO Pa3BUTUS.

Her
Mo mHeHnro AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06sA3aTe/IbCTB

B 006/1acTM YCTOMUMBOTO pPasBUTUA C OYEHb HWU3KOW BEPOATHOCTBIO OyayT
HanpaB/eHbl Ha peannsauuio MNPOeKTOoB B 0061acTM YCTOWYMBOrO pPa3BUTUA.
SDR5 Moaxoabl 3MUTEHTa K OTO6OPY MNPOEKTOB W YNPaBAEHUIO MPUBJEYEHHBIMU
CpefcTBaMy He COOTBETCTBYIOT MMWPOBBIM MNpPakTMKaMm. DMUTEHT He rOoTOB
perynspHO MNpejoCTaBAATb OTYETbl OO WCMONb30BaHUM CPEACTB W pe3ysibTaTe
AOCTUXKEHUA LieNiel YCTONUMBOrO Pa3BUTUS.

NctouHmk: AKPA

14 ESG-peMTHHIr¥ U ESG-oueHKH

ESG-pentmHr — CUMBONbHBIM WHAMKATOP, OTpaxkarowmn HezaBucumoe MHeHue AKPA,
BbICTYMatoOLLEro B POAWN CTOPOHHEW oOpraHu3auuu, O AeATeNbHOCTM OLLeHVMBAeMOro auua
B 3Kosiornyeckou (Environmental) n coumnansHom (Social) chepax, a Takxe B cdhepe ynpaBaeHuma
(Governance). laHHoe MHeHne AKPA ¢opmupyetcs no pesynbTaTaM HE3aBUMCMMOW OLLEHKW,
OCyLLeCcTBASeMON B COOTBETCTBMM ¢ MeTogonormen npucsoenmsa ESG-pentuHros.

MpPUCBOEHHBIV PEUTUHT HE ABAAETCA KPEAUTHBIM PEUTUHIOM UM €r0 COCTaBAAOLLEN.
Ta6nunua 17. lkana ESG-peiiTMHroB

Kateropus PeATnHr OnucaHune
HauBbiclas oueHka B 061aCTU 3KOAOMMK, COLMaNbHOM OTBETCTBEHHOCTM W yMpaBieHus.
ESG-A ESG-1 Bonpockl  3konoruv,  coumanbHOM  OTBETCTBEHHOCTM W YMpPaBAEHUA  ABAAKOTCA
NPUOPUTETHLIMW B AEATENLHOCTN OLLEHMBAEMOTO nLa.
ESG-2 OueHb BblcOKas OLeHKa B 061aCTU 3KONIOTUN, COLMAIbHON OTBETCTBEHHOCTU U YMNPaB/eHWS.
ESG-3 Bonpocam 3konoruu, coumanbHOM OTBETCTBEHHOCTU U YNPaBaeHUs YAenseTcs NoBblLLEHHOe
ESG-4 BHUMaHWMe.
ESG-5 Bbicokas oueHka B 06/1aCTW 3KOMOTUW, COLMANbHON OTBETCTBEHHOCTM W yMNpaBAeHUs.
ESG-6 Bonpocam 3konoruu, counanbHOM OTBETCTBEHHOCTU U YNPaBAEHUS YAeNAeTca JOCTaTOYHOe
ESG-7 BHUMaHue.
ESG-8 CpesHss oueHka B 06/acTM 3KOMOMMM, COLMaNbHOW OTBETCTBEHHOCTM W YrpaBieHMs.
ESG-9 3HaunTeNbHOW Josie acrnektoB B 061acT 3KOAOTMM, COLMANbHON OTBETCTBEHHOCTU
ESG-10 W yNpaBaeHUs yAenseTca BHUMaHue.
ESG-11 Mpuemnemas oueHka B 061acTV 3KONOTUK, COLMaANbHOM OTBETCTBEHHOCTU W yMpaBieHus.
ESG-12 HekoTopble BOMPOCHI 3KOJAOIMYECKOrO BO3JAENCTBUS, COLMANbHOM OTBETCTBEHHOCTU
ESG-13 1 ynpaBaeHna He pacCMaTpPUBAIOTCA.
ESG-14 Huskas oueHka B 06/1aCTU 3KONOTUW, COLMANbHOW OTBETCTBEHHOCTU W yMpaBieHWs.
ESG-15 B oTHOLIEHMN BONPOCOB 3KONOMMM, COLMANbHOW OTBETCTBEHHOCTU W YPaBAEHUS HET YeTKO
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ESG-16 BbICTPDOEHHOW CTpaTernu; Npu MNPUHATUX YNpPaBieHYECKMX PeLUeHW JAaHHble BOMpPOChHI
He yUYNTbIBatOTCA.
ESG-17 OueHb Hu3Kas OLEeHKa B obnactn 3Koaormu, COLI,VIaJIbHOI7I OTBETCTBEHHOCTUN U yNnpaBJieHNA.
Pabota no BONpOCaM 3Kon0rnu, cou,maanoﬁ OTBETCTBEHHOCTU N YyNpaB/EHNA HE BEAETCA.
Ncrounnk: AKPA
ESG-oueHka — CUMBONBHBIA MHAMKATOP, OTpaXarowmn HesaBucumoe MHeHne AKPA,

BbICTYMaroLLero B POAM CTOPOHHEN OpraHu3auuun, O AeATeNbHOCTWM OLEHMBAEMOro Auua
B 3kosornyeckou (Environmental) n coumanbHon (Social) cdepax, a Takke B cdepe
KoprnopatuBHoro ynpasnaeHua (Governance). [JaHHoe MHeHne AKPA dopmupyetca no
pe3yabTaTaM HeE3aBUCMMOMW OLLEHKW, OCYLLECTBASEMON B COOTBETCTBUM C Metoponoruven
npuceoeHus ESG-oLeHOK KoMMaHUK (cyBepeHy/cybcyBepeHy) B COOTBETCTBMM C MPUHLMNAMM
(KkpuTepuamu/dakTopamm), N3N0XEHHBIMU B MOAENbHOW MeTogonornn baHka Poccun.

Ta6baunua 18. Lkana ESG-oueHok
OueHka YpoBeHb OnucaHue

HauBbiclwasn oueHKa B 061aCTU 3KONOMMK, COLMANBbHON OTBETCTBEHHOCTU U yMNpaBaeHuUs.
ESG-AAA ESG-1 Bonpocbl 3KONOTMK,  COLMANbHON  OTBETCTBEHHOCTM WM yNpaB/ieHUMA  ABAAKOTCA
NPUOPUTETHBLIMM B AEATENBHOCTU OLEHMBAEMOrO AMLa.

ESG-2 o
OueHb BbICOKaA oOUeHKa B obnacTM 3KONOTUK, COLMANBHON OTBETCTBEHHOCTU

ESG-3 M ynpasneHusa. Bonpocam 3KOAOMMKM, COLMANbHOM OTBETCTBEHHOCTM M YyNpasaeHUn

yAeNAeTca NosbllEHHOEe BHUMaHME.
ESG-4

ESG-5 o
BbicoKkaa oueHKa B obnactn 3Ko/n0rmn, counasibHOM OTBETCTBEHHOCTU U ynpaBaeHUA.

ESG-6 Bonpocam akonornm, coumanbHOW  OTBETCTBEHHOCTM W ynpaBieHuA yaensdetca

[0CTaToO4YHOE BHUMaHMe.
ESG-7

ESG-8 o
CpepgHAaa oueHKa B obnactu 3Ko/n0rmun, counanbHOn OTBETCTBEHHOCTU U ynpaBneHUA.

ESG-BBB ESG-9 3HauYnTeNbHOM AloNIe acneKToB B 061acTU 3KONOTUW, COUMaNbHOM OTBETCTBEHHOCTU

N ynpasneHuna endeTca BHMmaHue.
ESG-10 ynp v

ESG-11 o
Mpuemneman oueHKa B obnactu akonormu, counanbHOU OTBETCTBEHHOCTU U ynpaBaeHUA.

ESG-12 HeKkoTopble BONPOCbI 3KOAOMMYECKOro BO3A€VICTBMH, cou,maanoﬁ OTBETCTBEHHOCTU
M ynpaBaeHUA He PpaCcCMaTpmUBakOTCA.

ESG-13
ESG-14 Hu3Kas oueHKa B 06/1aCTU 3KO/MOMMM, COLMANbHOW OTBETCTBEHHOCTM W ynpaBieHus.
£SG-15 B OTHOLEHMM BOMPOCOB 3KONOMMW, COLMANbHOM OTBETCTBEHHOCTM W YyNpaBieHWUA HeT
YETKO BbICTPOEHHOM CTpaTerMu; Npu MNPUHATUM YNPABAEHYECKUX PELIEHUR JaHHble
ESG-16 BOMPOCHI HE YYUTbIBAKOTCA.
ESG-C £SG-17 OyeHb HU3Kan oLeHKa B 061aCTM 3KOIOTUK, COLMANBbHOM OTBETCTBEHHOCTU U YIPABAEHUS.

PaboTa no BOMpPoOCam 3Ko/10rmu, cou,maanoﬁ OTBETCTBEHHOCTU U yNpaB/ieHNA He BeAeTCA.
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NMpunoxenue 1. AtanoHHbIe TabAMLbI BepOATHOCTH AePOATa U YPOBHEHU O)XMAAEMbIX NOTEePb

Ta6aunua 1. 3TanoHHanA Tabauua ypoBHeli BepoATHOCTU AedonaTta A MeXAYHa

POAHOW perTUHIOBOMN

WKa/ibl CEKTOpPa CTPYKTYpUpPOBaHHOro ¢puHaHCMpoBaHUA

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%|
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NctouHuk: AKPA

13 ceHtabps 2023

OCHOBHblE NOHATUA, UCNOAb3YyeMble AHAAUTUUECKUM KpeAUTHbIM
PelTUHroBbIM AreHTCTBOM B PEUTUHIOBON AEATEALHOCTH

Crpanuua | 36



OrpaHuuyeHue OTBETCTBEHHOCTHU

(C) 2023

AHanutnyeckoe KpeantHoe PelitnHroBoe AreHTcTBo (AkunoHepHoe o6uectso), AKPA (AO)
MockBa, bonbLuoi [He3gHMKoBCKMI nep., 4. 1, cTp. 2

www.acra-ratings.ru

AHanutnyeckoe KpeanTtHoe PeiitnHroBoe AreHtctBo (AKPA) cosgano B 2015 rogy. AkumoHepamun AKPA saBastoTcs 27 KpymnHenLwmx
KoMnaHuin Poccun, npegctaBastollme GUHAHCOBBIN U KOPMOPATUBHBIA CEKTOPA, @ YCTaBHbIW Kanutan cocTaBaset 6onee 3 mapa pyb6.
OcHoBHas 3agava AKPA — npegocTaBieHve KaueCcTBEHHOrO PeMTUHIOBOrO MPOoAyKTa Mob30BaTENAM POCCUIACKOTO PEUTUHIOBOrO
pbiHKa. MeTogonorum u BHyTpeHHWe paokymeHTbl AKPA paspabatbiBatoTcs B COOTBETCTBUM C TpPebOBaHWAMMK POCCUIACKOTO
3aKOHOAATEeNbCTBA M C YYETOM JYULINX MUPOBBIX MPAKTUK B PEVTUHIOBOM AeATeNbHOCTH.

MpeacTaBneHHas MHPoOpMaLMA, BKAOYAsA, MOMUMO NMPOYEro, KpeAUTHbIE U HEKPeAWTHbIE PEUTUHIY, GaKTOPbl PEUTUHIOBOW OLIEHKM,
noapobHble pe3y/ibTaTbl KPEAWTHOrO aHann3a, MEeTOZOIOTUW, MOAENW, MPOrHO3bl, aHaAUTUYeckme 0630pbl U MaTepuanbl U UHYH
nHdopmaumio, pasmelleHHyto Ha carite AKPA (panee — VHpopmauwmsa), a Takxke nporpamMmHoe obecriedeHue canta U MHble
NPUNOXEHWA, NPeAHa3HauYeHbl A8 UCMOIb30BaHNA UCKAOUNTENBHO B O3HaKOMUTENbHbIX Lensx. Hactoawas ViHdopmauma He moxeT
MOANOULIMPOBATLCS, BOCMPOU3BOAUTLCS, PACMPOCTPaHATLCA 0ObIM CMOCO6OM ¥ B 060N HOPMe HU MOJHOCTBI, HU YaCTUYHO
B peKJaMHbIX MaTepuanax, B pamkax MEPOMNPUATUI MO CBA3AM C 06LLeCTBEHHOCTLIO, B CBOZKaX HOBOCTEN, B KOMMeEpPYeCKMX MaTepranax
nnm otyetax 6e3 nNpeABapUTENbHOTO MUCbMEHHOTO cornacus co ctopoHbl AKPA 1 ccbinkv Ha UcTouHwK. Micnonb3oBaHue ViHbopmaumm
B HapyLUeHWe yKa3aHHbIX TPeboBaHU 1 B HE3aKOHHBIX Liensx 3anpeLyeHo.

KpeautHble pentuHrn AKPA otpaxatoT MHeHre AKPA OTHOCUTE/IbHO CMOCOBHOCTU PENTUHIYEMOTO LA UCMOJTHATL NMPUHATbIE Ha cebs
duHaHcoBble 06A3aTeNbCTBa WM OTHOCUTEIbHO KPEAUTHOrO puUcKa OTAENbHbIX (UHAHCOBLIX 06M3aTeNbCTB U WHCTPYMEHTOB
PenTUHIyemMoro anLa Ha MOMeHT Ony6IMKoBaHNsA COOTBeTCTBYOLeN VIHopmaLmm.

HekpeantHble pentuHrn AKPA otpaxatoT MHeHne AKPA 0O HeKOTOpbIX HEKPeAWTHbIX puUcKax, MPUHUMaeMbix Ha cebs
3aUHTEePeCOBaHHbIMW JIMLLAMU NMPU B3aUMOAENCTBUM C PENTUHTYEMbBIM ULLOM.

MpvicBavBaeMble KPeaWUTHblE U HEKPEAUTHbIE PENTVHIM OTPaXKaroT BCHO OTHOCALLYHOCA K PENTMHIYEMOMY JIMLY W HaxoAALLytoca
B pacrnopsxeHun AKPA cyuwiectBeHHYt0 WHQOpMaUMio (BkAtoYas MHOOPMaLMIO, MONYUYEeHHY0 OT TPeTbUX JAnL), KayecTBO
n poctoBepHocTb kotopor AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb WHpOpMaLmy,
NpPeAoCTaBNeHHOW KAWEHTaMU WAW CBA3aHHbIMW TpeTbuMU cTopoHamu. AKPA He ocyliecTBaseT ayAuTa WAW WHOW MpOBepKu
NPeACTaBNEHHbIX JAaHHbIX W HE HeceT OTBETCTBEHHOCTM 3a WX TOYHOCTb WM nonHoTy. AKPA npoBOAWT PENTUHIrOBBLIM aHanu3
NpPeACTaBAEHHOW KANEHTaMU MHPOPMaLMU C UCMONb30BaHNEM COBCTBEHHbIX METOAONOrMI. TeKCTbl YTBepPXAEHHbIX MeTOA0N0rMi
JocTynHbl Ha caite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM WMCTOYHUKOM, OTpakatolm akTyanbHyto VHpopmauunio, B TOM umMcie O KPEeAWUTHbIX U HEeKPeAUTHbIX PewTUHrax,
npucBanBaemMbix AKPA, sBnsieTcs oduumanbHbil uHTepHeT-cant AKPA — www.acra-ratings.ru. iHpopmaums npeacraBasetcs 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 N peknaMmon.

AKPA, ero paboTHuku, a Takxke apduampoaHHble ¢ AKPA nnua (ganee — CtopoHbl AKPA) He NpeAoCcTaBasioT HUKAKOW BblpaXKeHHOM
B KakoW-1mbo dopme nam Kakum-amb6o obpasom HenocpeAcTBEHHON WM MOAPa3yMeBAaEMOMN rapaHTUW B OTHOLUEHUMW TOYHOCTY,
CBOEBPEMEHHOCTU, MOJIHOTbI UV MPUroAHOCTU VIHGOpMaLMK Af MPUHATAA UHBECTULIMOHHBIX UAN KaknX-nMbo nHbix pelueHunin. AKPA
He BbINOAHAET OyHKUMU duayLmapus, ayauTopa, WHBECTULMOHHOIO WMAM (UHAHCOBOTrO KOHCynbTaHTa. VHdopmauma aomkHa
pacLeHVBaTbCA UCKIHOUNTENbHO KakK OAMH 13 GaKTOPOB, BAVAIOLLMX HA MHBECTULIMOHHOE UAN MHOE BU3HeC-peLleHre, MPUHMMaeMoe
Nto6BIM ANLOM, UCNONb3YHOLMM ee. KaxXgoMy 13 TakmX AnL, HeoH6X0AMMO MPOBECTU COBCTBEHHOE NCCAef0BaHNe U aTb COOCTBEHHYO
OLEHKY Y4acTHUKY (UHAHCOBOTrO PbIHKA, @ Tak)Ke 3MUTEHTY W ero AOAroBbiIM 06s3aTeNbCTBaM, KOTOPble MOTYT paccMaTpuBaTbCs
B KauecTBe 06bekTa MoKynKu, MpoAaxu nav Bnagenus. Monbsosatenn VIHGopmMaLmm A0MKHbI MTPUHMMATL PeLleHns CaMOCTOATENbHO,
npviBaekas CO6CTBEHHbIX HE3aBUCUMBbIX KOHCYIbTaHTOB, €C/IM COUTYT 3TO HEOOXOAUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a JtO6ble AeNCTBUS, COBEPLUEHHbIE MO/b30BaTeNAMN Ha OCHOBe AaHHoM VHdopmauun.
CropoHbl AKPA HU Mpu Kakux 06CTOATENbCTBAX He HecyT OTBETCTBEHHOCTU 3a Jitobble MpAMble, KOCBEHHbIE UKW CyYaiiHble YObITKM
Y U3LEePXKKN, BO3HUKLLME Y NONb30BaTeNei B CBA3M C MHTepnpeTaLmaMy, BbIBOAAMM, PEKOMEHAALMAMM U UHBIMW AeACTBUAMMN TPETbUX
2L, NPAMO UM KOCBEHHO CBA3aHHbIMM C Takol MHPopMaLneit.

MHdopmauwmsa, npegoctaBnsemas AKPA, akTyanbHa Ha aTy NMOArOTOBKM M OMNybBAMKOBaHWA MaTepuanoB U MOXeT naMeHaTbca 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 COTNalEHUM UAN He TpebyeTcs B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuiickon
Pepepaunn.

AKPA He oka3sbiBaeT KOHCYAbTaLMOHHbIX ycayr. AKPA mMoXeT okasbiBaTb AOMOJHUTE/IbHbIE YCAYTW, €CAM 3TO He CO3jaeT KOHPANKTa
MHTEPeCcoB C PENTUHIOBON AeATENbHOCTbIO.

AKPA 1 ero paboTHVKM NpeAnpYHUMAtOT BCe pa3yMHble Mepbl A5 3aLLWTbl BCeV MMEIOLLLeCca B X PacropaXKeHn KOHGUAEHUanbHOM
W/VAN VHOW CyLLLeCTBEHHOM HenybaMUYHON MHPOPMaLMM OT MOLLEHHUYECKNX AeMCTBIIA, KpaXu, HeNMpaBoOMEPHOro UCMONb30BaHMA UK
HenpegHamepeHHoro packpbita. AKPA obecneumBaeT 3awuTy KOHQWAEHLMaNbHOW WMHGOPMaLMK, MONyYEHHOW B npoLiecce
[eATeNbHOCTH, B COOTBETCTBUM C TpeboBaHUAMY 3aKoHo aTenbcTBa Poccuiickor Pepepavimn.
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