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1 O6AacTb NpUMEeHeHHuA

B pamkax gaHHoro gokymeHTa AHaantnuyeckoe KpeantHoe PelTuHroBoe AreHTCTBO (fanee —
AKPA, AreHTCTBO) OmnpesenseT OCHOBHble MOHATWA, WCMOJb3yeMble UM B PENTMHIOBOW
aeatenbHocTn. [prBefeHHble MOHATUMA MNPUMEHATCA A8 BCeX OObeKToB KPeauTHOro
PEeVTUHra, eCAn B UX OMUCaHUM He yka3aHo uHoe. OTaenbHble rNaBbl 3TOrO AOKYMeEHTa
NOCBALLEHbl PENTUHIOBBIM LUKanaM, ncnosbdyembim AKPA B peTMHIOBOM AeATENBHOCTM.

JaHHbIN JOKYMeHT pa3paboTaH B LiesiAx obecneyeHms CUCTEMHOTO MPYIMEHEHMA METOAOIOTNN
AKPA, a Takxxe Mozenen 1 KNH4eBbIX PEUTUHTOBLIX NPEANONOXEHNN KakK eAUHOro KOMMaeKca
[LOKYMEHTOB B COOTBETCTBUWU C TpeboBaHMAMM MyHKTa 4 vactn 7 ctatbn 12 PepepanbHOro
3akoHa oT 13.07.2015 N 222-03 «O pjeATenbHOCTU KPEAUTHbIX PEUTUHTOBBLIX areHTCTB
B Poccunckon ®depepauumm, o BHECEHUMM U3MEHeHMs B cTaTbio 76.1 PepepanbHOro 3akoHa
"O LleHTpanbHOM b6aHke Poccuinickon Gepepaumm (baHke Poccmm)” n npmusHaHum yTpaTMBLLMMM
CUNYy OTAENbHbIX MONOXEHNIN 3aKOHOAaTeNbHBIX akToB Poccuickon Pepepaunm».

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

Jlrobble M3MeHeHVA B TPakTOBKE OMpeAeneHur U MoHATuK, mcnosb3yembix AKPA B xope
OCYLLLECTBNEHNS PEUTUHIOBOW AEATEeNbHOCTY, MOANEXAT BHECEHWIO B aKTyasllbHYH) BEpPCMIO
JAHHOTO AOKYMEHTa C nocsieayrollen nybankaumen ero O6HoOBAEHNUS.

OrpaHuuyeHus B NPUMeHeHUU

B oTaenbHbIX cayyasx TpakTOBKa TeX WAW WHbIX OMNpeAeneHnn U MOHATUMA  MOXeT
He COOTBeTCTBOBaTb OMNy6/JMKOBaHHOW BepCcMM JAAHHOrO JAOoKymMeHTa. B 3Tux cayuasax
KOpPpEeKTHasa TPakTOBKa KaX0ro onpeaeneHnsa n NnoHATUA COAEPXUTCA Kak BO BHYTPEHHMX, TaK
1 B Ny6AnYHbIX gokymeHTax AKPA.

TpakToBKa packpbITbiX B HACTOALLEM JOKYMEHTE OMpeseseHNA N MOHATUI MOXET PacXOAUTbCA
C TPAKTOBKOW aHaNOMMYHbIX OnpeAeneHnin U NOHATUIN, NCMNOAb3yeMbIX TPETbMMU, B TOM Ymncie
PEeNTMHIYeMbIMW, AnLaMK. YacTyHoe UMTUpOBaHWe MybANUHBIX WAW pacnpoCTpaHeHune
HenybanuHbIx gokymeHTOB AKPA MOXeT ucKaxkaTb TPaKTOBKY OMpeAeneHuM W MOHATUW,
N3NI0XKEHHbIX B JaHHOM JOKYMEHTE.

CootBetcTBUE pepepasibHOMY 3aKOHOAATENbCTBY

Ha gaty nybamkaumm HacToAwero AOKyMeHTa BCe MOHATUA, UCMOJb3yeMble AreHTCTBOM
B PEVITUHIOBOW AeATENbHOCTM, COOTBETCTBYIOT 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 Poccumckomn
®epepaumn (baHke Poccum)' M Npu3HaHUM YTPATUBLUMMW CUNY OTAENbHbIX MOJOXEHUN
3aKoHoAaTeNbHbIX akToB Poccunickon @Pegepaumm», a Takke PesepanbHOMY 3aKOHY
oT 22.04.1996 N 39-03 «O pbiHKe UeHHbIX bymar» C nocaeayrownMn N3MEeHEeHUAMM
N JOMNOJIHEHNAMMN.

Mpn BHeceHUW u3MeHeHWn B cTatbto 2 DesepanbHoro 3akoHa oT 13.07.2015 N 222-03,
B AaHHbIN JOKYMEHT BHOCATCA M3MEHEHUs C nocaegytoulen nybankaunen ero obHOBAEHHON
BEPCUWN.
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2 OcHOBHbIE NOHATUA, UCNTOAb3YeMble AKPA B peMTUHIroBoM
AEAITeAbHOCTH

2.1. KpepautHble peTUHIN

KpeauTHbIV PeUTUHT PEUTUHIYEeMOro nua (KPeAUTHbINA PeATUHT SMUTEHTA)

KpeanTHbI penTuHr, npucBoeHHbin AKPA penTuHryemomy auuy, SBAseTcs CyObeKkTUBHbLIM
MHeHMeM AreHTCTBa O TekyLleln 1 byayuien KpeamTocnocobHOCTM (PUHAHCOBOM HaZEXHOCTH,
bVHAHCOBOW YCTOMUYMBOCTN) PEUTUHTYEMOTrO JINLQA, BbIPAXEHHbIM C  WCMNOJ/b30BaHNEM
PEVTUHIOBOW KaTeropumn no onpeseneHHON PerTUHIOBOW LUKae.

Moa KpeaMToCnoCOHBHOCTHHO (GMHAHCOBOW HAAEXHOCTbHO, (QUHAHCOBBLIM YCTOMYMBOCTbLIO)
PENTMHIYEMOrO /iMLia NMOHUMAETCS CMOCOBHOCTb PEUTUHIYEMOrO NLA UCMONHATL NPUHATbIE
Ha cebs PuHaHcoBble 0bs3aTeNbCTBA. KPEAUTHBIN PEUTUHT PEATUHIYEMOTO LA He ABASETCS
OLLEHKON KPeAUTHOro pucka MO Kakomy-anmbo J0AroBoMy ¢GUHAHCOBOMY WHCTPYMEHTY,
BbINYLLEHHOMY AAHHbIM PENTUHIYEMbBIM JINLLOM.

KpeanTHbIN PENTUHI PEUTUHIYEMOTO ANLA HE CAYXXUT peKOMeHAaLnen No NoKynke, Npogaxe
AN NHOMY AENCTBUIO C LEeHHbIMW Bymaramu, BbiNyLWEHHbIMU AaHHBbIM PENTUHTYEMbIM JULOM.
MNonb3oBaTenn KpPeAuTHbIX PEUTUHTOB  JAOJKHbl  MPOBOAWUTb  COOCTBEHHYHO  OLLEHKY
KpPeAuTOCNOCOBHOCTN KOHTPareHTOB WM He MojaratbCsi aBTOMaTUYeCkM Ha KpeaWTHble
PEUTUHTI.

®duHaHcoBOe 0643aTeNbCTBO

MNoa TepMUHOM «durHaHcoBOe 06sa3aTenbcTBo» AKPA noHumaeT obs3aTenbcTBa aMUTEHTa MO
ero UHaHCOBbIM UHCTPYMEHTaM.

erp,VITHbII\/’I pEﬁTMHI' d)lechosoro obsA3zaTtenbcTtBa WM nporpamMmmbl BbinycCKa
oTAe/ibHbIX ¢ovu-|chosb|x ob6sa3arenbcTB

KpeanTHbin penTuHr, npucBoeHHbii AKPA ¢uHaHcoBoMy obs3atenbctBy Aanbo nporpamme
BbIMYyCKa OTAeNbHbIX PMHAHCOBbIX 06A3aTeNbCTB, ABNAETCA CYOBEKTMBHBIM MHEHMEM AreHTCTBa
O CrMOCOBHOCTM PEUNTUHIYEMOro Auua WCNOAHATb CBOWM duHaHCcoBble obs3aTenbcTBa MO
OTAENbHbIM JONTOBbIM (PUHAHCOBBIM WHCTPYMEHTaM UAN PUHAHCOBOW 3af0/1KEHHOCTH,
BblPaXXeHHbIM C WUCMONb30BaHWEM OYKBEHHO-CMMBONBHOIO 0O603HauYeHMs, OTpaxkaroLlero
PEVTUHIOBYIO CTyMeHb MO ONpeAeseHHOW PEeWTUHIOBOW Lwkane. MHeHne AreHTCTBa TakXke
YyUMTbIBaeT CyLLEeCTBEHHblE YC/IOBUS paccMaTpuBaeMoro @GuHaHcoBOro obsszaTtenbCcTBa Man
WHCTPYMEHTa, B TOM uuncie CTPYKTypy obecrneuyeHuns, a Takxke KOHTPaKTHYH U CTPYKTYPHYHO
cybopanHaumy, cnocobHble MOBAMATL Ha BbINaTbl MO GUHAHCOBOMY 06A3aTenbCTBY MM
WHCTPYMEHTY B cnyyae gedonTa Mo JaHHOMY UMW ApyrvM oba3atenscTBam M MHCTPYMEHTaMm
PEVTUHIYEMOTO NLa.

[lonrocpouHblii KpeAUTHBIVN PENTUHT

KpeantHbin PEUTUHT PEUTUHTYEMOTO  nLa, OTpaXkatoLLuii MHEeHMe AKPA
O  KpeauMTocnocobHOCTM  (PMHAHCOBOWM  HAAEXHOCTW,  (PUHAHCOBOM  YCTOMUMBOCTM)
PEVTUHIYEMOTrO L B TeYeHMe CPoKa, NMPEeBbIAtoLWEero OAnH rog ¢ MOMEHTa NPUCBOEHUSA
Takoro KpPeAWTHOro peuvTuHra, uan KpeauTHbIN PenTUHT PUHAHCOBOro 0bsA3aTenbCTBa UM
nporpamMMbl BbIMycka OTAENbHbIX PUHAHCOBbLIX 00653aTeNbCTB, CPOK WMCMOJHEHUS KOTOPbIX
NpeBbILLAET OAMH rof C MOMEHTa MPUCBOEHUA Takoro KPeauTHOro penTuHra. oarocpoyHbii
KPEAVTHbIA PEUTUHT, KakK MpaBWao, fBAAETCA OCHOBOW AN MPUCBOEHWUS KPaTKOCPOUHOrO
KpPeAUTHOTO PenTUHTa.

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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KpaTKoCpouHbIV KpeAUTHbIA PENTUHT

KpeanTHbIV PEVNTVHI  PEeUuTMHIYeMOoro  Aunua, oTpakaroLLmm MHeHne  AKPA
O  KpeauMTocnocobHOCTM  (PMHAHCOBOW  HAAEXHOCTW,  (PUHAHCOBOM  YCTOMUMBOCTW)
PENTUHTYEeMOro AL B TEYEHWE CPOKA, HE MPEBLILIAOLLErO OAWH rof C MOMEHTA NPUCBOEHUSA
TaKoro KpeAWTHOro pentuHra. OCHOBOW ANs onpejeneHns KpaTKOCPOYHOTOo KPEeUTHOro
PenTMHra, Kak NpaBuo, ABASAETCA YPOBEHb AONTOCPOYHOTO KPEANUTHOTO PENTMHIA, MPU 3TOM
YUMTbIBAETCA JOCTYN K JIMKBUAHOCTU U KPAaTKOCPOUYHOMY PUHAHCMpPOBaHMI0. KpaTkocpouHble
KpeauTHble PEeNTUHIN MpPUCBaMBAKOTCA B COOTBETCTBMM CO LWKanaMu KPaTKOCPOUHbIX
KPEeAUTHbIX PEVTUHIOB.

KpeauTHbIV peATUHT B MHOCTPaHHOW BajloTe

KpeauTHbIN peuTUHr 3MUTeHTa, oTpaxawowmn mHeHne AKPA o kpeantocnocobHocTu
(bHaHCOBOW  HagexXHoOCTW,  GMHAHCOBOW  YCTOWUYMBOCTW)  PEUTUHIyeMOoro  suvua
no obsA3aTenbcTBaM, HOMWHMPOBAHHBIM B WHOCTPaHHOW BantoTe, U KpeauTHbIM peruTuHT
dunHaHCcoBOro 0b6f3aTenbCcTBa WAM  MPOrpamMmbl  BbIMycka OTAENbHbIX  PUHAHCOBBIX
0653aTeNbCTB, NPUCBOEHHbIN 06A3aTeNbCTBaM, HOMUHUPOBaHHbLIM B MHOCTPAHHOW BastoTe.

KpeaWTHbIV peUTUHI B HaLMOHA/IbHOW BaJiloTe

KpeanTHbI pPenTUHIr 3MuUTeHTa, oTpaxkarowmnin MHeHne AKPA o kpeamMtocnocobHocTm
(bWHAHCOBOW  HaZeXHOCTW,  GMHAHCOBOW  YCTOMUMBOCTM)  PEUTUHIYeMoro  auua
no obs3aTenbCTBaM, HOMUHWPOBAHHBIM B HaLMOHaNbHOW BantoTe, Ui KpeauTHbI pernTuHT
¢dvHaHCcoBOro obs3atenbctBa  WMAM  NPOrpPaMMbl  BbIMyCKa  OTAE/bHbIX  PUHAHCOBBIX
0653aTeNIbCTB, NPUCBOEHHbIN 0653aTeIbCTBaM, HOMUHUPOBAHHbLIM B HaLMOHANbHOM BaftoTe.

basoBble KpeauTtHble pel}i'm HfMn

K 6a30BbIM KpeAUTHbIM PEeNTMHraM OTHOCATCA KPeAUTHble PEUTUHIN, MPUCBOEHHbIE
PENTMHIYyeMbIM AnLaM (MAn Mx GUHaHCOBbIM 0bs3aTenbcTBaM AMbHO MporpaMmam Bbinycka
OTAeNbHbIX  GUMHAHCOBBLIX  00A3aTeNbCTB)  KOPMOPATMBHOIO  CEKTOpa,  HGaHKOBCKUM
opraHu3aumam, HebaHKOBCKMM (GUHAHCOBLIM OpraHu3auusaM, CTPaxoBbiM OpraHW3auusaMm,
pervoHanbHbIM

M MyHUMUMNANbHbIM OpraHam BacTW, a TakXe PEeUuTUHIM MPOEKTHOro (GUHaHCMPOBAHMS.
K 6a30BbIM KpeauTHbIM PEUTUHIaM He OTHOCATCA PEUTUHIN MHCTPYMEHTOB M 0653aTeNbCTB
CTPYKTYPUPOBaAHHOTO GUHAHCMPOBaHMA.

O>xugaemMbiii KpeAUTHBIN PEATUHT

B npouecce npucBOeHUs KpeaUTHOTrO pevTuHra GUHaAHCOBbLIM MHCTPYMEHTaM, B TOM 4ucie
WHCTPYyMeHTam 1 o6sa3aTeNbCTBaM CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHNA, NPU OnpeseneHnmn
CNOCOBHOCTN PEUTUHIYEMOrO AuLA WCNOAHATb 06fA3aTeslbcTBa MO CBOMM KOHKPETHbIM
drHaHCcOoBbIM 0653aTeNbCTBAM WM BbIMYLLEHHBIM UM AOArOBbIM GUHAHCOBLIM MHCTPYMEHTaM,
AKPA MO>eT OCHOBbIBaTbCA Ha NMPOEKTE IMUCCUOHHOWN JOKYMeHTauun. B 3tom cnyvae AKPA
NPWCBaVBaeT OXMAAEMbIM KPEAWUTHbIM PEeNTUHT, KOTOPbIA fABASETCA OAHWM W3 3TanoBs
NOArOTOBKM KPEAUTHOrO perTuHra n obosHauaeTca nHaekcom “e”. Oxungaemble KpeauTHble
PENTMHIM MPUCBANBAtOTCA Ha Mepuoj A0 OAHOrO KajeHAapHOro roga (4ANs HakomMUTENbHbIX
CTPYKTYP WHCTPYMEHTOB CTPYKTYpPMPOBaHHOrO GUHaHCMpOBaHMA Tuna warehouse cpok
orpaHvVyeH AaToW  pa3MeLLleHWs  COOTBETCTBYHOLLErO  MHCTPYMEHTa C  eXerogHbiM
nepecmoTpoM). o wmcrteyeHMn yKas3aHHOrO CpoOKa OCYLLECTBAAETCA OT3bIB OXMAAEMOro
KPeAWTHOro perTVMHra uan ero nepecmoTp. [locne noayyeHns GUHaNBLHON 3MUCCUOHHOM
pokymeHTaumn AKPA npucBavBaeT MHCTPYMEHTaM KPeAUTHbIN PEUTMHI, KOTOPbIA MOXEeT
OT/InYaTbCA OT OXUAAeMOroO.
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B cnyyae cyuiectBeHHOro M3MeHeHWs YCAOBMIW BbiMycka (TPaH3akumK), a TakKe M3MEHeHUs
YPOBHSA KPeAUTOCNOCOBHOCTM IMUTEHTa, YPOBEHb OXMAAEMOro KPeAUTHOTO PENTUHIa MOXKET
6bITb MepecMoTpeH.
OueHka cobcTBeHHOW KpeauTocnocobHocTn
OueHka cobctBeHHOM KpeamTocnocobHoctn (OCK) npepcTtaBnser cobon cybbekTUBHOE
MHeHve AKPA o CnocobHOCTM PEeWTUHIYeMOro Auua BbIMOAHATE CBOW  (PUHAHCOBbIE
oba3aTenbCTBa CBOEBPEMEHHO U B NOJHOM O0bbeme He3 yueTa Takmx GakTOpOB, Kak:

e BHELLHAA Ype3BblyalHasa NoAAepP>KKa rpynmnbl/CO6CTBEHHUKOB;

e BHeLIHAA Ype3BblyariHas NoAjep>KKa CO CTOPOHbI FOCYAapCTBa;

® CUCTEMHas 3HAYMMOCTb PENTUHTYEMOTO NLa;

e Jpyrve BHewHune GakTopbl, CNOCOBHbIE MOBAUATL Ha KPeaUTOCNOCOOHOCTb

PEVTUHIYEMOTO NLa.

MNpwn onpeaeneHnn OCK AKPA wncnonblyeT pevTUHIOBYH LUKany, aHalOTMYHYyHO LIKane
KPEAUTHOTO pPEeNTUMHra PEeUuTUHIYEMOro JnLa, HO C  WCMONb30BaHMEM CTPOYHbIX OyKkB
(Hanpumep, “aa”).
HesanpolueHHbIN KpeANUTHbIN PEATUHT
He3anpolweHHbIN KPEeAUTHbIN PENTUHT — 3TO KPEeAWUTHbIA PEenTUMHI, NpucBoeHHbIn AKPA
6e3 3akntouyeHMAa AOroBopa C  PENTUHIYEeMbIM  /IMLOM, WMEWMM 3340/ KEHHOCTb
Nno penTuHryemomy dbrHaHCOBOMY 0653aTeNbCTBY MW Nepes TPeTben CTOPOHOM.
B oTaenbHbIX CAydasx BO3MOXHO B3aMMOZENCTBME PENTUMHIOBbIX aHanntukoB AKPA
C PENTMHIYEeMbIM IMLIOM B paMKax OCyLLEeCTBIeHNA NpoLeAypbl MPUCBOEHNSA HE3anpPOLLUEHHOTO
KPeAMTHOrO penTuHra Kak no MHULUMATUBE PENTMHIYEMOrO NnLa, Tak 1 no nHuumatmese AKPA.
KpeautHasa oueHka
KpeanTHas oueHka — Cyb6bekTMBHOE MHeHue AreHTCTBa O Tekywen wu  Oyaylien
KPeamMTOCNOCOBHOCTN OLEHMBAEeMOro Auua WAM  OTHOCUTENbHO KPEeAUTHOro KauecTBa
burHaHCcoBbIX 0653aTeNbCTB, BblpaXXeHHOE C WCMONb30BaHMEM COOTBETCTBYHOLEN TUMY
OLleHVBaemMoro avua mam GuHaHCoBOro obsa3atesibCTBa PENTUHIOBOW LWiKaabl (C npedrKcom
“a"). JaHHaa oueHka ncnosb3lyetca AreHTCTBOM MUCKAKOUUTENbHO B Mpouecce NpucBoeHun
KPeAVTHbIX PENTUHIOB TPaH3aKUNAM/NHCTPYMEHTaM/PENTUHTYEMBIM VLLaM, KPEAUTHBIA PUCK
KOTOPbIX 3aBUCUT OT KPeAWUTOCNOCOBHOCTM oOueHnBaembix auvu. KpeguTHas oueHka
npuceanBaeTca Ha ba3e cooTBeTcTBYrOWMX MeTogon0ornin AKPA No NprCBOEHUIO KpeauTHbIX
PEVTUHIOB, @ TakXe C UCMONb30BaHNEM AOCTYNHOW AreHTCTBY MHPOPMaLMM MPU YCIOBUMK ee
A0CTaTOYHOCTH.
KpeanTHas oueHKa He SBAAETCA KPEAUTHBIM PENTUHIOM U UCMOb3YeTCs B Clydae OTCYTCTBUS
y oOueHMBaeMoro Javua uam  ¢GuHaHcoBoro obsAsatenbctBa npucBoeHHoro  AKPA
KPEeAUTHOrO pPenTUHra Ha JaTy COBEPLUEHUS PEUTUHIOBOrO AEWUCTBMA B  OTHOLLEHUN
TpaH3aKUNI/VHCTPYMEHTOB/PENTUHIYEMbBIX UL, KPEAUTHbIN PUCK KOTOPbIX 3aBUCUT OT
KpeanToCcnocobHOCTN OLEHMBAEMBbIX NNL.
KpeavTHas oLieHka npucBavBaeTca oLeHMBaeMomy nuy (3MuUTeHTy) 6e3 3anpoca CO CTOPOHBI
OoLeHMBaeMoro Juvua (AMUTEHTa) W WUCKAOUYUTENbHO MpW  OTCYTCTBMM AOroBOpa Ha
npesocTaBAeHNEe PEUTUHIOBbLIX YCAYr, 3aK/JHUYEHHOrO C OLeHMBaeMbIM AMLOM (1Mbo B TOM
cyyae, eCl Ha MOMEHT MPUCBOEHUS KPEAUTHON OLLEHKWN AaHHbIV A0roBOop Obla pacToprHyT).
KpeantHaa oueHKka He MOANeXMUT pPacKpbITUD HEOrPaHWYEeHHOMY Kpyry Auvu, BKAKOYas
pabotHukoB AKPA, foCTyn KOTOPbIM He NpeAoCTaB/ieH B COOTBETCTBUMN C UX AOXKHOCTHbIMU
06A3aHHOCTAMKW, a TakKXke OLeHMBaeMbiM Auuam (3MUTEHTam), uUbM obs3aTenbCTBa

oueHMBaroTCA.
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OpHako oTaenbHble (akTopbl, OKasaBLUME BAUAHWE Ha KPEAUTHYH OLLEHKY, MOryT ObiTb
packpbITbl B cOoCTaBe MHPOpPMaLMM O PEUTUHIOBbIX [AEACTBUAX B  OTHOLUEHMMU
TpaH3aKUNI/VHCTPYMEHTOB/PENTUHIYEMBIX JINL, KPEAUTHBIN PUCK KOTOPbLIX 3aBUCUT OT
KpPeaMTOCNOCOBHOCTM OLEHNBAEMbBIX /INLL.

KpeanTHas oueHka MOXeT NpuUcBanBaTbCa 6€3 NPOBeAEHNS PENTUHIOBBIX BCTPEY M NMOJYUeHMs
OT OLLeHNBAEMOTO /vLa (3MUTEHTA) BHYTPEeHHEN MHOpMaLMK, O4HAKO B OTAE/bHbIX Clyyasnx
BO3MOXHO B3aWMOAENCTBME PEUTUHIOBbIX aHanntukoB AKPA ¢ oueHMBaemMbiM /NLOM
(3MUTEHTOM) B paMKax OCyLLLeCTBIEHNS MPOoLEeaAYypPbl KPeANUTHOM OLLEHKMN.

KpeantHble penlTUHIM Cy6bEeKTOB M MyHUULMNanbHbIX ob6pa3oBaHuMu Poccuiickoin
®depepaumm, a TaK)Ke OpraHOB MECTHOro camoyrnpaBiieHna (cybcyBepeHHble KpeaUTHbIE
PENTUHIN)

KpeantHble  pentuHry, npucBoeHHble AKPA cybbektam Poccuinckon  ®deapepauyum,
MyHUUMNaNbHbIM 0b6pa3oBaHMAM M OpraHamM MeCTHOrO CaMOyMpaBieHUs, a TakXe WX
oTAeNbHbIM  QUHAHCOBbIM  obs3aTenbCTBaM, B COOTBETCTBMM € desepanbHbIM
3aKOHOAATEeNbCTBOM  OTHOCATCA K KAaTeropum  CyBEPEHHbIX KPEeAUTHbIX  PEUTUHTOB.
Knaccndumkaumsa gaHHbIX PEUTUHIOB Kak CyBEPEHHbIX HE O3HAYaeT NapuTeTa KPeAUTHOro pucka
cybbekToB M MyHMUMMNanbHbiXx obpasoBaHui Poccuiickon Depepauumun, a Takxke OpraHoB
MECTHOro CaMoynpaBieHUsA U KpeanTHOro pucka Poccuiickon Oeaepaumm.

B xome npucBoeHus CybCcyBepeHHbIX KPeAWUTHbIX PEeUuTUHrOB AreHTCTBO He YyuuTbiBaeT
3KCTPAOPAMHAPHYH NOMOLLb CO CTOPOHbI PefepasbHOro NPaBUTENbCTBA, MOCKObKY OHa, Kak
NpaBW/IO, OKa3blBaeTCA pPernoHanbHbIM OpraHaM BAAcTU B C/ly4Yae BO3HWKHOBeHMA dopc-
Ma>XOPHbIX O6CTOATENIbCTB M HOCUT Pa30BbIv XapaKkTep.

KPEAMTHbIe pEﬁTMHrM HagHaUlNOHaJ/IbHbIX 6aHKOBCKUX opral-msau,m‘/'l

KpeanTtHble pentuHrn, npncsoeHHbole AKPA HagHaunoHanbHbIM 6aHKOBCKMM OpraHu3aumsam,
a TaKke Ux oTAeNbHbIM GUHAHCOBLIM 06s3aTeNbCTBaM, OTHOCATCA K KaTEeropumn CyBEpPEeHHbIX
KpeauTHbIX peuTUHroB. Knaccnbukauma AaHHbIX PEUTUHIOB KakK CyBepPeHHbIX He O3HayaeT
napuTeTa KpPeAMTHOrO pucka HaAHaUMOHaNbHbIX GAHKOBCKMX OpraHusauuMi U KPeauTHOro
pucka Poccumckon ®eapepaymn.

2.2. MNMporHos no KpeauTHOMY PEMTUHTY U cTaTyC «PeUTUHr Ha NnepecmoTpe»
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 COHCTBEHHOM KPeANTOCMOCOBHOCTN PEeNTUHIYEeMOro aunLa
(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;
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. pa3BVIBaI-OIJ.I,Ml\/’lCFI — npejgnoniaraet BO3MO>XXHOCTb pa3dHOHaMNpPaB/EHHOTO ABUXEHUA
pe|7|T|/|Hra: HEN3MEHHOCTb, NOBbILLEHNE NN MOHUXEHWE.

[MpOrHo3 No KpeanTHOMY PENTUHIY He NPUCBAVBAETCA KPEAUTHBIM PEUTUHIaM MHCTPYMEHTOB
W 0653aTenbCTB  CTPYKTYPUPOBAHHOTO  GUHAHCUPOBAHUA W TpaH3aKUWMA  MNPOEKTHOro
brHaHCMpOBaHUA, a Takke B C/lyvae NPUCBOEHMA KPeANTHOTO penTnHra Ha yposHe D, SD, RD.

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

PeATUHIr Ha nepecmoTpe

KpeanTHbIN PENTUHT PENTUHTYEMOro /ila MOXET UMEeTb CTaTyC «PeruTUHI Ha nepecmoTpe».
OTO 03HauaeT, YTo AreHTCTBO MOXET U3MEHUTb KPEAUTHBIN PENTUHT B ByAyLem, Kak NpaBuio,
Ha ropu3oHTe 90-180 aHen. NpucBoeHme gaHHOro cTatyca basmpyeTtca Ha naeHTMdULMpPYeMbIX
COBBITUAX U KPATKOCPOUHbIX / CPeAHECPOUHbIX TPeHAAX, CMOCODOHbIX MOBAUATL Ha YPOBEHb
KpeauToCnoCOBHOCTN PENTUHIYEMOrOo Anua WANW  KPEeAUTHOro KayectBa QGUHAHCOBOrO
obAzatenbcTBa.

B TeuyeHve oaAHOro KaneHAapHOro roja mnocine YCTaHOBAEHMs cTatyca «PeuTWHr Ha
nepecMoTpe», HO He MO3jHee pPeryiAaTOpHOro cCpoka MnepecMoTpa AaHHOrO KpeauTHOro
penTHra AKPA NnpoBOAWT PEUTUHTOBbIV KOMUTET B OTHOLLEHWMW TaKOrO KPEAUTHOIO PENTUHTa.
PentuHroebin komuteT AKPA MMeeT MpaBO MNPUHATb PelleHne Kak O CHATUW, Tak U O
coxpaHeHuu ctaTyca «PeWTWHr Ha nepecmoTtpe». [py NPUHATMM peLleHns O COXPaHeHUn
ctatyca «PevTnHr Ha nepecmotpe» AKPA npoBoauT crefytowmini penmTUHIOBbIA KOMUTET
B OTHOLLUEHUN Takoro KPeAUTHOrO penTMHra He no3jHee pPeryaaTopHOro cpoka ero
nepecmoTpa.

Cratyc «PeWTWHr Ha nepecMoTpe» MOXeT OblTb MPUCBOEH Kak 6a30BbIM pPenTUHram,
TaK W KPeAWUTHbIM pPeuTMHramM WHCTPYMEHTOB W  06£3aTeNbCTB  CTPYKTYPUPOBAHHOTO
brHaHCcMpoBaHuS.

AKPA BbigenseTr onpegeneHHble TUMbl  OOCTOATENbCTB, KOTOpPble MOTYT MPUBECTU
K NPUCBOEHMIO cTaTyca «PenTuHr Ha mepecMoTpe»:

e cobbiTne (OTKNOHEeHWEe KPaTKOCPOUYHOro/CpeAHEeCpPOYHOro TpeHaa OT OXWUAAEMOTro
HanpaB/ieHWa) MNPOU3OWIO0 WA C 6ONbLIOW BEPOATHOCTbIO MNPOM30NAET Ha
ropm3oHTe 90-180 gHen, n/van pns NPUHATUA PELLEHNA O PENTUHTOBOM AENCTBUMU
TpebyeTca fononHUTeNbHaA MHOPMaLVS;

e 1o MHEHMIO AreHTCTBa, NpOoun30LWNo CyLLecTBEHHOe N3MeHeHue
KPeauToCnoCOBHOCTN  PENTUMHIYeMOro  Jvua  WIM  KPeAWTHOro  KayecTBa
brHaHCcoBOro ob6f3aTenbCTBa, HO B JaHHbIN MOMEHT CTeneHb BAUSAHWSA 3TOrO
M3MEHEHWA Ha KPEeAVTHbIM PEUTUHT B KPATKOCPOYHOM MepcrnekTnBe TPYAHO
OLLEHUTD.

CraTtyc «PenTuHr Ha nepecMoTpe» NOAPa3AeNAeTCa Ha TPU KaTeropuu:
® MO3MTMBHbIN — NpejnoaaraeT BO3MOXHOE NOBbILLEHVE PENTUHTA;
e HeraTMBHbIN — NpejnoaaraeT BO3MOXHOE MOHWXXEHNE PENTUHTa;

. pa3BI/IBaI-OLLI,I/II\/JICFI — npejgnonaraet BO3MO>XXHOCTb pa3HOHaMpPaB/€HHOTO ABUXKEHUA
pe|7|T|/|Hra: HeN3MeHHOCTb, NMOBbILLEHE TN MOHUXEHNE.

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

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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B cnyuae npucBoeHus cratyca «PeATUHI Ha NepecMoTpe» NPOrHO3 MO KPEeAUTHOMY PENTUHTY
He npucBamBaetca. CtaTyc «PelTMHr Ha nepecmoTpe» MNpuUcCBaMBaeTCs C yKasaHWeM ero
KaTeropmu (MO3UTUBHbIW, HEFAaTUBHbINA UAN Pa3BUBAOLLNNCS).

2.3. PeiATuHroBble aencTBus

MNonoxeHusa pa3gena 2.3 pacnpocCTpaHAOTCA Ha H6a30Bble KPEAUTHbIE PEUTUHIM U PENTUHIU
WHCTPYMEHTOB 1 0653aTeNbCTB CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHMS.

MpucBoeHne KpeaUTHOrO PeUTUHra

MpucBoeHeM KpeanUTHOrO penTrHra ABAAETCA AeNCTBUE AreHTCTBa NO onpeaeneHmto YPOBHS
KPeAWTHOro penTuHra 1 NPOorHo3a no Hemy AlA PENTUHIYEMOro ANLA, BbIMOJHAEMOEe BnepBble
WA Nocne OT3blBa MPUCBOEHHOTO paHee pentuHra. [pucBoeHVe KpPeaAWTHOro penTuHra
ocyLLecTBASeTCA penTuHrosbiM 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 WAM O APYroM PEeUTUHTOBOM AeUcTBuMW. [lpn 3TOM JaHHas
nHbopmauma byaeT JOCTYNMHA HEOTPAHUYEHHOMY KPYry AnL,

nOATBep)KAEH ne KpeagnTHoOro pel‘/'rm Hra

[Mos nNoOATBEPXAEHMEM KPEAWTHOTO PEWTMHTra TMOHWMAETCA PacCMOTPEHWE penTuHra
Ha PEenWTMHrOBOM KOMMWTETE, B pe3y/bTaTe KOTOPOro MPUHATO PEeLUeHWEe O COXPaHeHUn ero
YPOBHS.

MepecMoTp KpeaUTHOro perTUHra

Moz nepecMOTPOM KPeAUTHOrO pPenTUHra MOHWMMAeTCs pPacCMOTPEHWE pPenTUHra Ha
PENTMHIOBOM KOMWUTETE, B pe3y/ibTaTe KOTOPOro MNPUHATO peleHne 06 M3MEHeHWW ero
YPOBHSA: MOHWXEHUN (Ha OAHY uUAn Bonee CTyneHenW OTHOCUTENbHO TeKYyLLEero ypoBHSA) MK
MOBbIWEHWMN (Ha OAHY UAK Bonee CTyneHen OTHOCUTENBHO TEKYLLEro YPOBHS).

3mMeHeHVe NporHo3a no KPeaAUTHOMY PENTUHIY — 3TO PENTUHIOBOE AeNCTBME, O4HAKO OHO
He AB/AEeTCA NepecMOTPOM KPeaUTHOIO PEUTUHTA.

OT13bIB KPEeAUTHOIO PeMTUHTa

OT3bIB  KPEAUTHOrO penTUHra O3Ha4yaeT, 4YTo penTuHryemoe anuyo (WMam ¢uHaHCoBOe
06A3aTenbCTBO) H0/bLUE HE MMeeT AeNCTBYHOLWNX PenTUHIoB AreHTctBa. OT3bIB KPeAUTHOIO
PEVTUHIa MOXET ObITb MHULMMPOBAH Kak PENTUHIYEMbIM JNLOM, Tak U AreHTCTBOM.

Mpoueaypa OT3biBa KPEAUTHOTrO PENTMHra MPOUCXOAUT B COOTBETCTBUM C BHYTPEHHUMMU
fokymeHTamun AKPA 1 ycnosmamm cornawennin mexay AKPA n pentuHryemsim anuom. Bmecte
C TeM pelleHve O HeoHXOAMMOCTN PacCMOTPEHUA Ha PEUTUHTOBOM KOMMUTETE BO3MOXHbIX
PEVTUHIOBbIX AENCTBUIN B OTHOLLUEHUN PEUTUHIYEMOro anua nam drHaHcoBoro obssaTtenbCcrea
Npw OT3blBE KPEAUTHOrO PENTUHIA BbIHOCUTCSA OTAENbHO B KaXAoM ciydyae. [laHHoe pelueHne
onpegensetca NpenMyLLeCcTBEHHO Ha OCHOBaHUMM HeOobXOAMMOCTM aKTyanu3auumu YpPOBHSA
KpPeAUTHOTrO pPevTUHra Uan OLEeHKN COBbITUI, HEMOCPEACTBEHHO NPEJLLIEeCTBOBABLUNX OT3bIBY
KPeAUTHOTO PenTUHTa.

AKPA He BnpaBe OT3blBaTb KpegnTHbIE peVITMHFM Ha OCHOBaHWM U/NAK B CBA3MU C peweHnamMm
OpraHoB BaaCT NHOCTPAHHbIX TOCYy4apcCTB., Cy6'beKTOB MeXAYHapPO4HOIO npasa, a Tak>ke NHbIX

Jny, peweHne KOTopPbIX O6nyIOBJ'IeHO peweHnaMn yKasaHHbIX and, eCn Takne pelleHunA,

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM

24 mapta 2023 . . .
PeiTHroBbIM AreHTCTBOM B PEUTUHIOBOM AEATEALHOCTH

Crtpanuua | 9


http://www.acra-ratings.ru/

no mHeHuto AKPA, HenocpeacTBEHHO He 0Ka3blBatOT BANAHNA HAa CNOCOBHOCTb PENTUHIYEMOTO
NLUA UCMONHATL NPUHATbIE Ha ceba PuHaHcoBble 0bA3aTenbcTBa MO0 Ha KPeAUTHBIA PUCK
dunHaHcoBoro obsazartenpcrea MM GUHAHCOBOIO NHCTPYMEHTA.

2.4. O6wue onpepeneHns
MeTtogonorus (peATMHroBasa MeToA0/10rmA)

My6anunble  gokymeHTol AKPA, onpegenstowme npuHuMnbl 1M GOpmMbl  aHanm3a
KOMUYECTBEHHbBIX W KayeCTBEHHbIX (akTOPOB W TMPUVMEHEHUS MOAeNen W KAKUEBbIX
PEVNTMHIOBbIX  MPEANONOXEHUN, Ha OCHOBaHMM  KOTOPbIX MPUMHMMAETCA  peLueHune
O PEVTUHIOBOM AENCTBUN.

PeiATuHryemoe nmuo

FOpuanueckoe nanuo wanv nybanyHo-npaBoBoe 06pa3oBaHMe, CMNOCOBHOCTb WCMOAHATbL
NpuHATbIE Ha ceba durHaHcoBble obf3aTenbcTBa (KPeAUTOCNOCOBHOCTb, dUHaHCOBas
HaZeXHOCTb, GUHAHCOBas YCTOMYMBOCTb) KOTOPbIX MPAMO WAM KOCBEHHO OLEHEHbI
B KPEAUTHOM PEUTUHTE.

KpeanTHbIN penTMHr MOXeT BbITb MPUCBOEH GMHAHCOBLIM 06583aTeNbCTBAM U MHCTPYMEHTaM
6e3 NPUCBOEHUA KPEAUTHOTO PEeuTUHra AOMKHUKAM MO PEeUuTMHIyeMbiM  (UHAHCOBbLIM
ob6s3aTeNbCTBaM UM IMUTEHTAM PeUTUHIYeMbIX GMHAHCOBbBIX MHCTPYMEHTOB.

YnpaBneHue (cyw,ectTBeHHOe BO3AEeNCTBME) peryaatopa

PentuHrn RD, RD(RU) — penTMHryeMoe nLo Haxo4amnTCsa Nnoj ynpaBiaeHeM (CyLLeCTBEHHbIM
BO34ENCTBMEM) peryaatopa UanM MHOW yNOJHOMOYEHHOW 3aKOHOAATeNbCTBOM OpraHu3aumm
(opraHa), Hanpumep, B clyyae BBEAEHMA BPEMEHHOW aAMUHUCTPaumuK. Kak npaBuio, B Takmx
Cy4asx perynatop MOXET onpefendtb NPUOPUTETHOCTb WCMNOAHEHUA 0653aTeNbCTB MK
npuvocTaHaB/ANBaTh BbINiaTbl KpeAnUTOpam.

PentuHrmn RD, RD(RU) He nogpa3ymeBaroT Haanums GakToB HECBOEBPEMEHHOIO BbINOJIHEHUS
OAHOTO VAN HECKONbKMX OTAE/bHbIX 06A3aTeNbCTB PenTuHryemoro anua. Bmecrte ¢ tem, no
MHeHunto AKPA, y opraHum3aumin Bo3pactaeT HeornpeaeneHHOCTb OTHOCUTENbHO WCMONHEHUA
OTAeNbHbIX 006dA3aTenbCTB B C/lyvae  BbIHYXAEHHOrO MomnajaHua Mnoj  CylweCTBEHHOe
BO34ENCTBME peryaatopa WANW MHOW YMOAHOMOYEHHOW 3aKOHOAATeNbCTBOM OpraHu3aumm
(opraHa).

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

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

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

MNoa pedontom pentnHryemoro anua AKPA noHVMMaeT caegyroluee:

1. HapyweHwe HemnpepbIBHOCTY PUHAHCOBO-XO3AMCTBEHHOM AEeATeNbHOCTI
PEeVTMHIYeMOro anLa, B TOM YnCe:

OCHOBHbl€ NOHATUA, UCNOAb3YEMble AHAAUTHUECKUM KpeAUTHbIM
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e npeKkpaleHne XO3AWCTBEHHOW [AeATeNbHOCTM XO3AMCTBYtoWwero cybbekta 6e3
nepexoja B NopsAjke YHVBEPCAJbHOrO NPaBOMNPeEMCTBa ero npae 1 0bA3aHHOCTEN
K 4pYTrvM anuam;

® OJIOXUTENBHOE peLleHne gena 0 6aHKPOTCTBE B CYAE;

® HaNOXeHMWe apecTa TpeTbel CTOPOHOW Ha UMYLLLECTBO AO/IXKHMKA, B pe3y/bTaTe yero
PEVTUHIYEMOE NINLLO HE MOXET OCYLLLECTBAATb XO3AUCTBEHHYH AEATENbHOCTb;

® HaxoXAeHVe PeuTMHIYeMOro Anua B OAHOW M3 npoueayp, NPUMEHSeMbIX Mnpwu
paccMOTpeHUn Jena O ero 6OaHKpPOTCTBE B COOTBETCTBMM C  AEWCTBYHOLLMM
3aKOHOZaTeNbCTBOM, ecnn, no MHeHuto AKPA, paaHHas npoueaypa ¢ 60sbLion
BEPOSATHOCTbIO NMPUBEAET K OAHOWN 13 CUTYaL MK, ONUCAHHBIX B MyHKTE 2 onpeaeneHus
NOHATUA «A4ePOonT».

2. Tekywas w/vam byayuias HeCnoCoHbHOCTb (MO MHEHWHO AreHTCTBa) PEUTUMHIYEMOro
nua obcnykmBaTb GUHaHCOBble 06A3aTeNbCTBa, OCHOBbLIBAMOLLAACA Ha OAHOM U3
NePEeUNCNEHHbIX HUXE KPEAUTHbIX COOBbITUI UAN NX COBOKYMHOCTU:
® HEVCMNONHEHHbIe NAM OTNOXEHHbIE BbiMAaTbl MPOLEHTOB MAN OCHOBHOMO AOJra no

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

e BCTYNJNEHWE B CWJIYy OrOBOPKM O JAOCPOYHOM HACTYMNEHUN CPOKa WCMOJNHEHMUSA
obA3atenbCcTtBa B CBA3M CO BCTYM/JA€HMEM B CWIy OFOBOPKM O JOCPOYHOM
HaCTynaeHUn cpoka WCMOJHEHUA NH060ro M3 Apyrux aHanorMyHbix obs3aTenbcTs
(kpocc-akcenepauyms);

e BCTYNJNEHWEe B CWIYy OFOBOPKM O JAOCPOUHOM HACTYMJNEHUN CPOKa WCMOJAHEHUS
obsAzatenbctBa B CBA3M C ob6bABAeHMem gedonta no abOMy Apyromy
aHa/sorMUYHoMy 0643aTeNbCTBY PENTUHIYEMOro vua (Kpocc-aedonT);

e 0OTKa3 WA MOpPaToOpuM, NPU KOTOPOM KOHTPareHT OTKa3blBaeTCA OT COBepLUeHUs
naaTtexa uav ocnapvBaeT IOPUANYECKYHO cCuy 06A3aTeNIbCTBa;

® pecTpyKTypu3auma 3af0/KEHHOCTW, NoBaeKwasa 3a cobor OAHOCTOPOHHUIN OTKa3s,
OTCPOUKY UAM M3MeHeHMe rpadmka noraeHmsa 3a0/KEHHOCTU /NN U3MEHEHNE
NPOLLEHTHOW CTaBKW, NpejnofaratoLlee MeHee BbiroAHble 418 KPeauTOpOoB YCA0BUS;

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

. pPeVTUHTYyEMOE  ANLO  NpeasnaraeT  KpeauTopam  HOBbIM  Wau
PEeCTPYKTYPUPOBaHHbIA JOAT (B KOMOMHaUUW C APYrvMMn  akTuBamm),
OVICKOHTMPOBAHHbIE  MOCTYMJEHMA B pamkax KOTOPOro  MeHblue
AVICKOHTVMPOBAHHbIX MOCTYMAEHMA MO NepBOHaYa bHOMY AOATY;

. JaHHas onepauus  MO3BOASIET  PEUTUHTYyEMOMY auuy  mn3bexatb
6aHKpoTCcTBa MM fedonTa NO naaTexy B byayLiem.

e OT3blB Yy PEUTUHTYEMOrO /LA JIMLEH3UM Ha OCYyLeCTBJEHNE OCHOBHOW
onepauMoHHON AeATENbHOCTM UM HEBO3OOHOB/IEHME ee AeNCTBUS.

B HekoTOpbIX Cy4Yasx OTAeNbHbIE MPOCPOYEHHbIE NAATEXN MOTYT HE YUNTbIBaTbCA AreHTCTBOM
npy npusHaHum pedonta — 3ajepXkKa nnaTexa npousowsia Mo TEXHUYECKUM WK
aAMVHUCTPATUBHBIM NPUYMHAM; OHa He 0BYC/IOBIeHa KPeaMTOCNOCOOHOCTbIO PENTUHIYEMOTO
NNLA; oHa bbl1a yCTpaHeHa B TeYEeHMe KOPOTKOro MpoMeXyTKa BPeMeHU (Kak NpaBuio, 40 Tpex
paboumnx gHen).
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AKPA He paccmaTpuBaeT B KauyecTBe cobbiTvA aedonta pevTUHIYyemMoro avua WUCNONHEeHWe
PEVTUHIYEMbBIMW IMLLAMW BaNtOTHbIX 06A3aTenbcTB B BaatoTe Poccnmckon Pepepaunn.

B caenkax CTpPyKTypupOBaHHOIO W MPOEKTHOro GUHAHCMPOBAHUA 4YacTUYHOE CrMcaHue
OCHOBHOMW CYMMbl 3aJ0/DKEHHOCTU MO GMHAHCOBLIM 00A3aTeNbCTBAM 3MUTEHTA MOXET He
ABNATbCA COObITMEeM AedonTa, B TOM 4UMcCae MpU MCMOb30BaHUM MEXaHW3MOB MOBbILEHNA
KpeauMTHOro KadectBa GUMHAHCOBOrO WHCTPYMEHTa C  WMCMNOJ/Ib30BaHUMEM  KOHTPaAKTHOW
cybopamHaumm no caenkam ¢ HeCKONbKUMM BblMyCKamu.

Aedont perTMHryembix 1L, No HEKPeAUTHbIM obs3aTenbcTBam

B cnyuae ecnm obnacte npumeHeHuns metogonorum AKPA noppasymeBaeT OLEHKY pucKa
noTepb WMHBECTOPOB B HEKpeAWTHble obs3aTesNbCTBa PEUTUHIYEMOrO /nLa, TO B KayecTBe
cobbiTna pedonta npusHaetca Tekywas w/wmanm Byayuwias HecnocobHOCTb, MO MHEHUIO
AreHTCTBa, PENTMHIYEMOTO /iMLia CBOEBPEMEHHO M B MOJIHOM 0b6bemMe 06CNyKMBaTh AaHHbIN
BMA4  006f3aTeNbCTB WM HapylleHWe  HenpepbiBHOCTM  GUMHAHCOBO-XO3AWCTBEHHOW
LEATENIbHOCTU PENTUMHIYEMOTO nLia.

3 KpeAUTHbIW PEeMTUHI UHCTPYMEHTOB U 06A3aTeAbCTB

CTPYKTYPUPOBaHHOro GuHaHCUPOBaHUA

KpeauTtHbln  pentuHr, npucBamBaembln  AKPA  umHcTpymeHTam 1 obsA3aTenbcTBam
CTPYKTYPUPOBAHHOTO (GUHAHCUMPOBaHMWA, ABNSETCS CYyOBEKTMBHbIM MHEHMEM AreHTCTBa
O BEPOSATHOCTU 7 BENNUNHE notepb no PENTUHIYEeMbIM 0b6s3aTeNbCTBaM
cneunann3npoBaHHOro obuectea (MAM NOAOOHbBIX SMUTEHTOB U PEUTUHTYEMBbIX IULL), KOTOPbIE
3aBMCAT OT CMOCOBHOCTM Cheuvann3vpoBaHHOro obluectBa WUCMONHATL CBOU (UHAHCOBblE
obsA3aTenbcTBa, obecneyeHHble 3al0rOM AeHEXHbIXx TpeboBaHWMM W/WAKM 3a10TOM WMHOrO
MMyLLLECTBA, MPUHaA/NeXallero 3TOMy ChneunannsmpoBaHHOMY OOLWECTBY W/WUAW TPEeTbUM
nuam.

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

® KpPeAWTHOE KauyecTBO HECKOJIbKMX aKTUBOB, HaXxOAALMXCA B nopTdene 3a10roBoro
obecneueHns GUHaHCOBbLIX 0b6s3aTeNbCTB CneLnann3npoBaHHoOro obulectea (Mau
NOAOOHbBIX SMUTEHTOB U PEUTUHTYEMBIX NLL);

e 3aKOHOJATe/IbHble W JOrOBOPHbIE MEXaHWU3MbI, ONpeaenstolme ocobbln NPaBoBOW
cTaTyCc cneunannsvpoBaHHOro obliectBa W YMeHblUarlne BeEPOATHOCTb €ro
H6aHKpPOTCTBa;

e OpPAAOK pacrnpegeneHua TMOTOKOB HaJUYHbIX JAEHEXHbIX CPeacTB  Mexay
Aep>kaTensiMm O4HOTO UM HECKOJIbKMX BbIMYCKOB CMeLmanm3npoBaHHOro obLectsa
N KOHTpareHTaMu no CAesKe;

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

® MExXaHW3Mbl NOAAEPXKM KPEAMUTHOro KayecTBa W/VMAN ANKBUAHOCTN GUHAHCOBbIX
0643aTenbCTB Cneunann3npoBaHHoro obuectsa.

AKPA  pasrpaHvuvBaeT  KpeaWTHble  PEUTUHIN  MHCTPYMEHTOB 1 06A3aTenbCcTB
CTPYKTYPUPOBAHHOrO GuHaHCMpOBaHMA W 6a3oBble KPeAUTHbIe PEeNTUHIN, OTPa>KeHHble
B HaLMOHANbHOWN PENTMHIOBOW LWiKane ans Poccunckon desepauunn, n NpUMEHSET KO BCEM
KPeAUTHbIM  pPEeMTUHIraM  WHCTPYMEHTOB M 06fA3aTeNbCTB  CTPYKTYPUPOBAHHOIO
bVHaHCMpPOBaHWA MO HauMOHaNbHOW WKane ana Poccuiickon deaepaumm nHamkatop (ru.sf),
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a K KPeAUTHbIM pPeWTUHraM MHCTPYMEHTOB UK 00A3aTenbCTB  CTPYKTYPUPOBAHHOTO
bVHAHCMpPOBaHWSA NO MEXAYHAaPOAHOM LWKane nHankatop — .sf.

NHpukatopbl (ru.sf) wn .sf, uncnonbsyemble ANA KPEAWUTHbIX PEUTUHTOB WHCTPYMEHTOB
N 0643aTeNbCTB CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHWSA, YKa3biBAaeT Ha TO, UTO MHCTPYMEHTbI
n obsaszatenpCTBa CTPYKTYPUPOBAHHOIO GUHAHCMPOBaHUA 1 6a30Bble LieHHble Bymarn MoryTt
NMeTb pa3/InyHble XapaKTePUCTUKM PUCKOB.

Bmecte ¢ tem metogonormm AKPA pa3paboTaHbl C Lenbro AOCTUXEHUA COMOCTaBUMOCTU
KpPeAMTHbIX PEUTUHIOB CEKTOPA CTPYKTYPUPOBAHHOIO GUHAHCMpPOBaHMA 1 6a30BbIX KPeAUTHBIX
PEVTUHIOB NPW N3MEPEHMM CTAaTUCTUKN AedONTOB B JONTOCPOYHOM NEPUOLE.

[na HEKOTOPbIX MHCTPYMEHTOB CTPYKTYPUPOBAHHOTO GMHAHCMPOBAHMA U TMOPUAHBIX LLEHHbIX
Bymar, B KOTOpbIX CObbITMA gedonTa No GUHAHCOBLIM 0b6A3aTeNbCTBaM MO0 He onpeseneHsbl,
NMB0  He  COOTBETCTBYHOT  OXMAAHWAM  WHBECTOPOB  OTHOCUTE/NIbHO  PEeryispHOCTU
W CBOEBPEMEHHOCTM BbINAAT, PEUTMHIU OTPaXKatoT BEPOATHOCTb YLEHEeHUs U GUHAHCOBbIX
noTepb B C/yyae yLeHeHus.

YU,eHeHMe q)VIHaHCOBbIX UHCTPYMEHTOB Uin o6sa3aTenbcTB

®OUHAHCOBbLIN MHCTPYMEHT WA 06#A3aTenbCTBO, Bk/AOYas rnbpuaHble LeHHble 6ymaru
n npuBuaernpoBaHHble akumm (no onpegeneHnto AKPA), MOXeT NoABepPrHyTbCA YLEHEHWUIO,
€C/IN CyMMa BbINAAT AOJXKHWMKA, MOAydYeHHas (MAn C 6ONbLION BEPOATHOCTbIO OXMAaemas
K MOJIyYEeHMNI0) MHBECTOPOM, OKa3blBaETCS MEHbLUE TOW CYMMbl, KOTOPYHO OH MOT 6bl OXnzaaTtb
npwv yCAOBUWN OTCYTCTBUA GUHAHCOBbLIX MPO6AEM Yy AOKHUKA WA NPU YCAOBUM OTCYTCTBUA
NPEenATCTBUN BbINAaTaM CO CTOPOHbI TPETbUX NUL,. YUEHEHNE MOXET NPOU30NTM Aaxke B TOM
cnyyae, eci KOHTPaKTHblEe YC/IOBUA SMUCCUUN WU KOHTPAKTHOE cornalleHue, 3akatoyYeHHoe
C MHBECTOPOM, He npeanosiaratoT AN WHBECTOpa MNPaBOBbIX CPeACTB MpefoTBpaLLeHus
WAV NPEOAONEHNS MOCNEACTBUIN TakuX 3aTPYAHEHUIA U NMPENATCTBMIA (HanpuMep, NpaBa nozauyu
3aABNEHNA O NPU3HAHUM JOMKHMKA BaHKPOTOM).

YueHeHVe NO3BOIAET BbIABAATb YXYALLIEHWE NAATEXECNOCOOHOCTM AOMKHNKA A0 HACTYNNEHNS
pedonta M MOXET CNyXUTb 6onee CBOEBPEMEHHbIM MoKa3aTesieM HeraTMBHOW AMHaMWKU
MHBECTULIMOHHOIO nopTtdens.

AKPA moxeT cumtath GMHAHCOBBIN MHCTPYMEHT MM 00643aTeIbCTBO IMUTEHTA YLEHEHHbIM,
ecnu:

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

2. [powuzownn ponyctumble MO YCNOBUSAM JAOrOBOpPa 3afep>KKW MIaHOBbIX BbinaaT
AVBUAEHAOB, NMPOLLEHTOB, OCHOBHOW CYMMbl 3a0/IKEHHOCTA MO NPUBUAETMPOBAHHbLIM
aKUMAM, APYTMM rmbprAHBIM MHCTPYMEHTAM MM Xe BbINaaT MPOLEHTHbIX NiaTexeun no
3a/l0/1)KEHHOCTU NHCTPYMEHTOB 7 06sA3aTensbCTB CTPYKTYPUPOBaAHHOIO
bvHaHcnpoBaHuA. NogobHble 3agep>kKy BbiNIaT MOryT HabatoAaTbCa, Cpeam NpoYmnx
Cy4aeB, MO  BbIMyCKaM  MHCTPYMEHTOB  MOBBLILEHHOrO  KPEAUTHOTO  puUCKa,
NpeAoCTaBASAOWMM BO3MOXHOCTb KOHBEpTauun 3aJ0/KEHHOCTU MO MPOLEHTHbIM
naaTexam B AOMOJHUTENbHYHO 330/IKEHHOCTb MO OCHOBHOW CyMMe (0banraumm Tmnos
“Pay in Kind", "Pay If You Can”, “Pay If You Want").
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3. lMpowusowno 3HauMTeNbHOEe YXYyALEeHWe KPeAUTHOro KayecTBa WHCTPYMEHTOB
M 06A3aTenbCTB CTPYKTYPUPOBAHHOTO PUHAHCMPOBAHMA, UTO YKa3blBaeT Ha OYeHb
BbICOKYHO BEPOATHOCTb U BENNUMHY ByayLLnX NoTepb.

4. Tpouv3owWwno cnMcaHme akTUBOB, CHUXXEHME WX CTOMMOCTM Man Bblna ocyLlecTB/ieHa
pPecTpyKTypu3aumna AONroBbIX 06A3aTenbCTB NMyTemM 3ameHbl NPob6ieMHbIX akTVMBOB,
ABNAIOWMXCA NpesMeToM 3anora  wam  obecrneyeHns AOAroBbiX 06A3aTeNbCTB,
NPWBUAETMPOBAHHbBIX aKUWA  WAW  APYTUX TUOPUAHBIX WHCTPYMEHTOB B  CBA3M
C GMHaAHCOBBLIMW TPYAHOCTAMMW, B pe3yabTaTte Yero:

® CyMMa OCHOBHOIO J0/ra MHBECTOPY COKpaTuaacb B COOTBETCTBUU C COrnalleHnem
O BbIMyCKe AN APYrMmMun coriialleHnaMmU No cAeske,
nnu
e JOJKHWK  MNpeasiaraeT  WMHBECTOpaM  PEecTpyKTypu3auMio  CyLLeCTBYHOLLEN
3a4,0/KEHHOCTM AN ee 3aMeHy Ha NakeT LieHHbIX bymar, AeHeXHble CpeAcTBa UK
aKTWBbI, NPV 3TOM NPEANOXEHHbIE MEPbl MO3BOAAT AOKHUKY M36exXaTb 3ajepKek
BbINAAT, AONYCTUMbIX MO YCNOBUAM AOroBopa (CM. NYHKT 2).
3aMeHa Npob6aeMHbIX akTMBOB MO YLEHEHMIO CXOXa C 3aMeHOW npobiemMHbIX akTUBOB
no AedonTy C TOM pa3HULEN, UTO 3aMeHa NPO6AEMHbIX akTUBOB B NMEPBOM C/ly4Yae Harnpas/ieHa
Ha HefoMyLLEeHNe HaCTyrneHusa CObbITMA YLEHEHs, a He cobbITnA aedonTa.
YacTnmyHoe cnmcaHne OCHOBHOM CYMMbl CTPYKTYPUPOBaHHbIX GUHAHCOBbLIX LIEeHHbIX Bymar,
AONYCTUMOE YCIOBUAMW UX BbIMYCKa, ABNSETCA YLLEHEHWEM, TOr4a Kak HeBbinaaTa OCHOBHOW
CyMMbl B HapyLLUEHNe KOHTPaKTHbIX 06A3aTenbCcTB — 370 AedonT. [Nocae YaCTUYHOTrO CNMCaHNs
OCHOBHas CyMMa MOXET He BEepHYyTbC K MpexHemy obbemy, 4TO npuBeset
K He3aMea/IMTENbHOW N OKOHYaTebHOW NoTepe NPOLLEHTHbIX NOCTYMAEHUNA.
CraTyc NHCTPYMEHTa, NOABEPXKEHHOIO YLLEHEHWNIO, MOXET MEHATHLCA C TeYEeHUEM BPEMEHWN KakK
OT YL,eHEHHOr0 COCTOAHMA K NMONHOCTbIO BOCCTAHOBJIEHHOMY (HanpuMmep, B Cayyae Bbinaathbl
B NOJHOM O6beMe OT/NIOXKEHHbIX BbINAAT), Tak U 06PATHO K YLLEHEHHOMY COCTOSHUIO.
PeiiTHIrn 06sa3aTeNbCTB KOHTPAreHTy B CAe/IKaX CTPYKTYpUpPOBaHHOro ¢pnHaHCMpoBaHUA
(POK)
PenTvHrn 06A3aTenbCTB KOHTPAreHTy B CAefnKax CTPYKTYpMpOBaHHOro dbuHaHCMpOBaHUA
npuceanBaroTca GMHAHCOBOMY KOHTPAKTYy M OTpaxkatoT PUCK A5 OAHOTO JNMBO HECKONbKUX
KOHTpareHToB, CBA3aHHbIKW C gedontoMm  crneymanmsmpoBaHHOro  obuwectBa no
OAHOMY/HECKONIbKMM ero obs3atenbCTBaM B paMkax ykazaHHOro GMHaHCOBOrO KOHTpaKTa.
Ana knaccndumkaumm POK npumeHsetcs pentmHroBas wkana AKPA no obssatenbcrBam
NHCTPYMEHTOB CTPYKTYPMPOBAHHOTO GUHAHCUPOBaHUA C AaJbHENLLNM PacKpbITUEM NPUPOAbI
POK B npecc-pennsax, oTtyeTtax Mo cAenkam W ApYyrux matepuanax, COnpOBOXAArOLLMX
npucBoeHne KpeamuTHoro pentmHra AKPA.
PelTUHIN NCKNOUNTENIBHO NPOLLEHTHbIX CTPYKTYPUPOBaHHbIX MHCTPyMmeHToB (PUIM)
NckntountenbHO NpoLeHTHble 06s3aTenbCTBa — 3TO 06A3aTeNbCTBa MO BbiMaTe AEHEXHbIX
CPeACTB, COCTaBAAOLLMX YaCTb BbIMAAT MO MPOLEHTHbIM NaaTexaM OAHOW uan 6onee LeHHbIX
bymar, faBaalOWMXCA NpeagMeTamMu 3anora  u/wav  6a30BbIMM  aKTMBaMW B CAesKax
CTPYKTYPUPOBaAHHOIO GMHAHCMPOBAHMA.
PUM oTpaxatoT BeEpOATHOCTb W BEAUYMHY TMOTepb MO WUCKNOUUTENBHO MPOLEHTHbIM
CTPYKTYPUPOBAHHBIM MHCTPYMEHTaM, NCXOAALLMX U3 KPEAUTHbIX MOTEPb NO 6a30BbIM akTMBaM
n/vnn  aKTMBaMm, ABAAKOWMMCA NpeaMeTamMu 3anora B CAefikax CTPYyKTypPUPOBaHHOIO
duHaHcmpoBaHma. Kak  npaBuao, WCKNHOUUTENbHO MPOLEHTHble  CTPYKTYpPUPOBaHHbIE
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WHCTPYMEHTbI He cogep>kaT ob6a3aTenbCTB MO BbiMJlaTaM OCHOBHOroO gosra. [pyrve Buapl
HeKpPeAUTHbIX PWUCKOB (HanpuMmep, YPOBHM AOCPOYHBbIX MOralleHn no UeHHbIM Bymaram)
He oTpaxatotca B PUT, xOTa Takme aneMeHTbl pycka MOTyT MOBAUATL Ha NaaTeXn Aep>KaTenam
NCKNHOYUTENIBHO NPOLEHTHBIX CTPYKTYPUPOBAHHbBIX MHCTPYMEHTOB.

Ana knaccuoukaumm PUTM npumeHsetcs pentuHroas wkana AKPA no obs3saTenbcrtBam
MHCTPYMEHTOB CTPYKTYPMPOBAHHOTO GMHAHCMPOBaHUA C AaZbHENLLNM PacKpbITUEM NPUPOAbI
PUI B npecc-penusax, otyetax Mo cAenkam W Apyrux matepuanax, COrnpoBOXAaroLLMX
npucBoeHue KpeamTHoro pentuHra AKPA.

B pamkax aHanun3a caenok CTpykTypupoBaHHOro puHaHcnposaHma AKPA MoxeT npucBansaTb
APYrve OueHKM, He ABAAIOLLMECS KPEAUTHBIMW PEUTUHTaMK, B TOM YMCAE: OLEHKY HaZeXHOCTH
KOHTpareHTa, OLeHKY 3aMMOAaBL,a, OLLeHKY 06CNy>XMBAIOLLLEro areHTa, OLEeHKY Aerno3nTapus.

3aksloueHue oTHOCUTeIbHO usmeHeHuu (30UN)

|/|HOF,£I,a CTOPOHbI CAENKWN BKJIKOYAKOT B AOKYMEHTbI MO CAeJIKe MON0XKEHNA, KOTOPbIE Tpe6y+0T
OT CTOPOH NOJIiydeHUA 3aK/IH4YeEHUA OT pel‘/JITI/IHI'OBOFO areHTctea O TOM, 4YTO HEKOTOpPblIE
U3MEHEHUA B CTPYKTYpPE, MONpaBkn K JOKYMEHTaUWn No caenke n gpyrme I£l,el\/’|CTBI/|F| n cobbITns
HEe npmnBeayT K MOHMXXEHUIO NN OT3bIBY TEKYLLETO pe17|T|/|Hra.

MNocne paccmoTpeHua 3anpoca o npegoctaBneHun 30M, AKPA MoOXeT M3N0XUTb CBOKO
no3uuunio B GopmMe nnucbMa n/mnm npecc-pennsa, cogepxawero 30W. PeweHne o sbigade 30/
npuHUMaeTca nckarumtensHo no ycmorpeHunto AKPA. AKPA moxet He npegoctasutb 30U,
faxe ecan ycnosme nonyyeHnsa 30U ykasaHo B gokymeHTauum no caenke (AKPA He aBaseTca
OAHOW N3 CTOPOH MO CAeNKe).

30U oTpaxkaeT MHeHue AreHTCTBa UCKJIHUYNTENBHO O TOM, YTO TOJIbKO YKa3aHHble M3MEHEHUA
uan cobbiTma, onucaHHble B 3anpoce o npegoctaBneHmn 30M, m TOAbKO Ha MOMEHT
npegoctasneHns 30V He npmBeayT K MOHWXXEHUIO 1au OT3bIBY penTuHra AKPA, npucBOEHHOro
CTPYKTYPUPOBaHHOMY GWUHAHCOBOMY WHCTPYMeHTy wan obsasatenbctBy. 30U He aBnsetca
NOATBEPXAEHMEM, MEPECMOTPOM MAN OT3bIBOM PEUTUHTa — 3T TEPMUHbI OMpeaeneHbl
B COOTBETCTBYHOLLMX pa3genax gaHHoro gokymeHta. [pegoctasnerHne 30/ Takxe He aBafeTca
opobpeHnem mam cornacmem AKPA B OTHOWIEHUW W3MEHEHWUU WMAU CODOLITUM, OMUCAHHbIX
B 3anpoce o npegocTasieHnm 30.

4 HauMoHaAbHasA peMTHHroBasn WKana AAA PoccHMCKOM
depepauum

B uenax knaccndurkaumm ypoBHeN KPeAUTHOrO PeNTUHIra PeuTUHIYEMBbIX UL, BEAYLLMX CBOIO
aeAatenbHoctb B Poccuinckon Pepepauunn mav pasMellarolimx cBou 0b6s3aTenbCTBa Ha
POCCMNCKOM (GMHAHCOBOM pbiHKE, a Takxke WX (QUHaAHCOBbIX 0653aTenbCTB AreHTCTBO
MCNONb3YeT  HaLMOHaNbHYH  PEeUTUMHIoBYyHO  WKany ana  Poccunckon  deapepauyum,
npeAcTaBAsatoLLy0 cOboM onpeaeneHHyr cnctemy 6ykBeHHO-CMMBOJIbHbIX 0603HaUEHWN.

HauunoHanbHaa pentnHroeas wkana AKPA ncnonb3yetcs UCKAOUUTENbHO AN NPUCBOEHMUS
6a30BbIX KPEAUTHbIX PEUTMHIOB U HE UCMOJb3YeTCA A/ MPUCBOEHUS KPEAUTHBIX PEATUHIOB
MHCTPYMEHTaM 1 0653aTeNbCTBaM CTPYKTYPUPOBAHHOTO GUHAHCUPOBaHUS.

HauvoHanbHaa pentuHrosas wkana AKPA obecneuvBaeT BO3MOXHOCTb WCK/IHOUUTENBHO
BHYTPUTOCYAapCTBEHHOIO CONOCTaBAEHUA: CPaBHEHNA NPUCBOEHHbIX AreHTCTBOM KpPeaUTHbIX
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PENTUHIOB C KPeAUTHbIMU PenTUHrammn 06s3atensctB PO 1Mbo ¢ KpeauTHbIMU pPenTUHramMm
APYrMX 3MUTEHTOB, BeAylLMX AesTenbHOCTb B Poccuiickon ®egepaunn man pasmeLlaromx
CBOW PUHAHCOBbIE 06s3aTeIbCTBA HA POCCMINCKOM GUHAHCOBOM PbIHKE.

B 3koHOMWYeckoM cmbicne kpeauTHble pedTuHrn AKPA NO HauMOHanbHOW LiKane MOoryT
OoTpaxaTb OTHOCUTE/IbHYIO BEPOATHOCTb JAedosTa WAN YPOBEHb OXWAAEMbIX MNOTEPb
PEeNTUMHIYeMbIX WL, (MW BbIMYCKOB LieHHbIX Bymar) B CPaBHEHUWN C CaMbIM BbICOKMM YPOBHEM
KPeANTOCNOCOBHOCTM B 3KOHOMUKe Poccun, kotopbiM, no MHeHuto AKPA, obnagarot
obs3atenbcTBa MpaBuTenbcTBa Poccmiickon ®egepaunn n HeKOTOpble MPOV3BOAHbBIE OT HUX.

KpeanTHbln penTuHr Poccninckon desepaumnm n BbiNyLWEHHbIX el GMHAHCOBLIX 0653aTeNbCcTB
no HauuoHanbHou wkane AKPA gna Poccuinickon QPepepauumuv onpesensieTca Ha YpOBHe
AAA(RU).

Ta6bauua 1. HaunoHanbHas peittuHroBas wkasa AKPA ana Poccniickoii ®epepauun

Kateropus ‘ PeiATuHr ‘ OnucaHune

PeATUHryemMoe AnMLO, BbIMYCK LEHHbIX OymMar uanm ¢uHaHCOBOe 0653aTeNbCTBO
c pentuHrom  AAA(RU) uvMeeT MakCMMasibHbIA  YPOBEHb  KPEAMUTOCMOCOHBHOCTM.
AAA AAA(RU) | HamBbiclimnii yposeHb KpeanTocnocobHOCTV NO HaLMOHaNbHOW Wkane Ana Poccunickoi
desepaumnn, No MHeHUO AreHTcTBa. KpeauTHbIN PEeNnTUHT (GUHAHCOBbLIX OOsA3aTeNbCTB
MpaButenbctea Poccuinckoin Gegepaumn.

AA+(RU) | BbicOkunin ypoBeHb KpPeauTOCMOCOBHOCTM MO CPaBHEHWUIO C APYTMMU PENTUHIYEMbIMMN
AA(RU) | anuamu, BbinyckaMu LieHHbIX Bymar uam GrHaHCoBbIMK 0bs3aTesibcTBaMu B Poccuinckoi
®esepaunn. Mo MHeHuto AKPA, He3HauMTeNIbHO HWXKE, YeM Yy PENTUHTYeMbIX AuL
C KpeauTHbIM peritnHrom AAA(RU).

AA
AA-(RU)

A+(RU) | YMepeHHO BbICOKMI YpPOBEHb KPEAMTOCMOCOOHOCTM MO CPaBHEHWUIO C  APYTUMU
A(RU) PeNTUHIYEMbIMUM  MLAMK,  BbINyCKaMW  LeHHbIX  Bymar  uan  GUHAHCOBbLIMYU
A obszatenbctBamn B Poccuiickort  ®egepaumyn, OAHaKO MPUCYTCTBYET HekoTopas
A-(RU) UYBCTBUTENBHOCTb K BO3JEWUCTBMIO HeBNaronpuAaTHbIX MepemMeH B KOMMEPYECKMX,
$UHaHCOBbIX M 3KOHOMMYeCKMX ycnoBuax B Poccuinckon Pepepauuu.

BBB+(RU) | YMepeHHbIN ypOBEHb KPEeAMTOCMOCOBHOCTM MO CPABHEHWNIO C APYTUMU PEATUHTYEMbIMU
BBB(RU) | sMuamu, BbiMycKamMu LieHHbIX Bymar nan puHaHCoBbIMU obA3aTenbsCcTBamu B Poccuiickoi
BBB degepaumn, Npy 3TOM NPUCYTCTBYeT Boslee BbICOKas UYYBCTBUTENbHOCTb K BO3ZENCTBUIO
BBB-(RU) | HebnaronpuaATHbIX MepemMeH B KOMMepYecKnX, GUHAHCOBBIX M SKOHOMMWYECKMX YCNOBUAX
B Poccuiickon Pepepaumm.

BB+(RU) | YMepeHHO HM3KMI ypoBeHb KPeaWTOCMOCOBHOCTM MO CPaBHEHUIO C  APYrMMU
BB(RU) | pelTWHIyemMbiMM  AvLaMK,  BbiyckaMu  LeHHbIX  6ymar  vaM  GUHaHCOBbLIMM
obszatenbctBamm B Poccuiickon  ®Pegepauunn.  KpeantocnocobHocTb — ycTomumBa

BB B KPaTKOCPOUYHOM MepcnekTuBe, OAHAKO MPUCYTCTBYeT BbICOKAs YyBCTBUTENbHOCTb
BB-(RU) K BO3JEeNCTBUIO  HebnaronpuaTHbIX MNepeMeH B KOMMepuyeckuX,  GUHAHCOBBIX
1 3KOHOMMYECKNX ycnoBuax B Poccuiickon ®egepauimm.
B+(RU) | Huskmi ypoBeHb KpeaUTOCMOCOBHOCTM MO CPABHEHWIO C APYTUMU PEUTUHTYEeMbIMU
B(RU) Anuamu, BbinyckaMu LieHHbIX Bymar nan ¢uHaHcoBbIMK obA3aTenscTBamu B Poccuiickom
B ®epepauymn. B HacToAwee BpemMA MMeeTCd BO3MOXHOCTb WCMOJHEHWA AOJrOBbIX

0653aTenbCTB B CPOK M B MOJAHOM 0H6beme, HO MPUCYTCTBYET BbICOKas YA3BMMOCTb Mpw
HannuMM HebNaronpuATHbIX KOMMEPUECKUX, GDUHAHCOBBLIX Y 3KOHOMUUYECKUX YC/IOBUIA
B Poccuinckon Gegepaumn.

B-(RU)

OueHb  HW3KUIA YpPOBEHb KPEAMTOCMOCOBHOCTM MO  CPaBHEHWD C  APYrUMU
PEVTUMHTYEMBIMW  AMLAMMW,  BbIMyCKaMM  LEHHbIX  B6ymMar uav  GUHAHCOBbLIMYU
CCC CCC(RU) | obsizatenbctBamu B Poccuinckont Pegepaumm. CylecTByet noTeHLUMaNbHas BO3MOXHOCTb
HEBbIMNOJHEHUS PEUTUHIYEMBIM JIMLLOM CBOMX AOJFOBbIX 0653aTeNbCTB B KPAaTKOCPOUHOM
nepcnektvee. CBOEBPEMEHHOE BbINOJIHEHNE AOJATOBbIX 0653aTe/IbCTB B 3HAYUTE/bHOM
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CTENEeHW 3aBUCUT OT HAAronpusATHbIX KOMMeEpYEeckMX, GUHAHCOBBIX U 3KOHOMMWYECKUX
ycnosui B Poccuiickon ®epepaumn.

cC

CC(RU)

OueHb  HM3KUIA YypOBEHb  KPEeAMTOCMOCOBHOCTM MO  CPaBHEHWIO C  APYrUMU
PEeATVHIYEMbIMU  JIMLAMK,  BbINyCKaMy  LeHHbIX  6ymar  wanm  GUHAHCOBBIMM
obazatenbctBamu B Poccuiickoin ®Pegepaumn. CyliectByeT MOBbILLEHHas BEPOATHOCTb
HEBbIMOJIHEHWA PENTUHTYEMbIM JINLIOM CBOVIX JONTOBbIX 06A3aTe/IbCTB B KPAaTKOCPOUHOM
nepcnektvee. CBOEBPEMEHHOE BbIMOJHEHWE JONrOBbIX 0643aTeNbCTB  3aBUCUT  OT
61aronpuATHbIX  BHELIHWX  PUHAHCOBO-3KOHOMUYECKMX YCN0BUMIN B Poccuiickoi
degepaumn, a TakxKe OT B3aMMOJENCTBUS C KPeanTopamu.

C(RU)

OueHb HW3KUA YPOBEHb KPEAMTOCMOCOBHOCTM MO  CPaBHEHWD C  APYrUMU
PENTUMHIYEMBIMW  ANLAMMK,  BbINyCKaMK  LeHHbIX  6ymar uav  GUHaHCOBbIMYU
obszatensctBamn B Poccuiickon Pepepaumm. CylecTByeT BblCOKas BEPOSTHOCTb
HEBbIMNOJNHEHUS PEUTUHIYEMbBIM JIMLLOM CBOUX AOJrOBbIX 0653aTeNbCTB B KPAaTKOCPOUHOM
nepcnektvee. CBOEBPEMEHHOE BbIMOJIHEHWE — JOATOBbIX 00fA3aTeNbCTB  KpawHe
MafloBepOSATHO 6e3 B3aMMOAENCTBUSA C KPpeaUTOpaMu.

RD

RD(RU)

PelTVHIyemMOe /MU0 HaxOAWTCS MoJ yrnpaBieHMeM (CyLLeCTBEHHbIM BO3JENCTBUEM)
perynatopa. Kak npaBuio, B TakuMx CAydasx PEryastop MOXET onpeaenstb
NMPUVOPUTETHOCTb  UCMOJIHEHMS  06S3aTeNbCTB  MAM  MPUOCTaHaBAMBATb  BbIMJaThl
KpeauTopam.

SD

SD(RU)

PenTnHryemoe anLo HaxoauTcs B COCTOSHWM gedonta No OgHOMY M3 CBOUX GUMHAHCOBBIX
obs3atenbctB. Mpu 3TOM AreHTCTBO MNOjaraeT, YTo PENTUHIYEeMOEe JINLO MPOACKUT
CBOEBpeMeHHOe 06CayXMBaHMe ApyrMx GrHAHCOBbIX 06A3aTEbCTB.

D

D(RU)

PeliTUHIyemMoe AWLO HaxOAWTCA B COCTOAHMM gedonta Mo CBOMM (QUMHAHCOBbLIM
obsA3aTenbCcTBaM.

Nctounmk: AKPA

Ana uenen 6onee TOYHOrO COMOCTAaBAEHWUA 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 LWKana He ABNSETCA CaMOCTOATE/NIbHOW U CNYXXUT UCKAKOUUTENBHO NS Lieneu
YTOUHEHMA MHeHUA AreHTCTBa O KPeaMTOCNOCOHBHOCTMN pentmHryemoro cybbvekta MCIT nytem
AOMNONHUTENbHOW CErMEHTALMMN HUXKHUX PENTUHTOBBIX CTyNeHen HaLMOHaAbHOW PENTUHIOBOW
wkanbl AKPA ana Poccuiickon Qesepauun.

Tabauua 2. HaunoHanbHaa peiTuHrosas wkana AKPA ana Poccniickoin ®epepauum ana cy6bektos MCI

Kateropua  PeiATuHr Peiitnnr MCI OnucaHune
YMepeHHbIN  ypOBEHb KPEAUTOCMOCOBHOCTM MO  CPaBHEHMIO
BBB-.1(ru.sme) | ¢ aApyruMu pedTUHTyeMbIMU JMLAMK, BbIMyCKaMn LEeHHbIX 6ymar
nnn duHaHcoBbIMK obs3aTenbctBamun B Poccuiickon ®Pegepauun,
BBB BBB-(RU) npu 3TOM NpPUCYTCTBYeT 6osee BbICOKas UyBCTBUTENbHOCTb
BBB-.2(ru.sme) K BO3AENCTBMIO HebnaronpuaTHbIX MNepeMeH B Kommepq(ECKmi,
dUHaAHCOBbLIX WM 3KOHOMMYECKMX ycaoBusx B Poccuinckon
Pegepaymn.

BB+ (RU) BB+.1(ru.sme) YMepeHHO HVI3‘IJ(I/II‘/'I YPOBEHb KPeAUTOCNOCOBHOCTM MO CPaBHEHUIO
BB+.2(ru.sme) | C APYIMMU PENTUHIYEMBIMWU AMULLAMW, BbINMycKaMu LieHHbIX Hymar
BB.1(ru.sme) nnn duHaHcoBbIMM Obs3aTenbctBamMun B Poccuinckont Pepepaumn.
BB BB(RU) BB.2(rueme) KpeautocnocobHOCTb ycToMumMBa B KPaTKOCPOUHOW I'IepCI'I?KTI/IBe,
ik Sl O/iHaKO MPUCYTCTBYET BbICOKAA YyBCTBUTENbHOCTb K BO3AENCTBUIO
BB-(RU) BB-.1(ru.sme) HebnaronpuATHLIX MepemMeH B KOMMep4Yeckux, (GUHaAHCOBbIX

BB-.2(ru.sme) 1 3KOHOMMYECKNX ycnoBuax B Poccuiickon Pegepauimm.
B+RU) B+.1(ru.sme) Hu3kunit yposerb KPEAMTOCMOCOBHOCTM MO CPABHEHWIO
B B+.2(ru.sme) C APYTUMW PEATUHTYEeMbIMU AML@MK, BbINyCcKaMun LeHHbIX Gymar
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B(RU)

B.1(ru.sme)

B.2(ru.sme)

B-(RU)

B-.1(ru.sme)

B-.2(ru.sme)

nnn rHaHCcoBbIMKU obsizaTesnbcTBaMu B Poccuiickon desepaumm.
B HacTosLee BpeMs MMEETC BOSMOXHOCTb UCMOIHEHUSA 4ONTOBbIX
0653aTeNbCTB B CPOK M B MOJHOM O6BbEME, HO NPUCYTCTBYET
BbICOKAasi  yA3BMMOCTb  NPW  HaaMumMm  HebaronpusaTHbIX
KOMMepUYeckmX, OGUHAHCOBbIX W 3KOHOMWYECKMX  YCIOBUIA
B Poccuitickon Pegepaumm.

CCC

CCC(RU)

CCC(ru.sme)

OueHb HM3KUIK YPOBEHb KPEAUTOCNOCOBHOCTM MO CPaBHEHUIO
C APYrYMWU PENTUHIYEMbIMWU AVLLAMW, BbIMYCKaMW LEHHbIX Gymar
nan GuHaHcoBbiMM Obs3aTenbctBamu B Poccuiickon Degepaumu.
CywectByeT  noTeHUManbHasi  BO3MOXHOCTb  HEBbIMOJJHEHUS
PENTUHIYEMBIM  JIMLOM  CBOWX  JOJTOBbIX  0b6s3aTeNbCTB
B KpaTKOCPO4YHON nepcrektnBe. CBOEBPEMEHHOE BbIMNOJHEHUE
JONroBbIX 06s13aTeNbCTB B 3HAYMTENbHON CTEMEHUM 3aBUCUT OT
61aronpuUATHBIX KOMMepPYeckux, GUMHAHCOBbLIX M 3KOHOMMUUECKMX
ycnoBuin B Poccuninckon ®epepaumn.

cC

CC(RU)

CC(ru.sme)

OueHb HM3KMN YpPOBEHb KPEeAUTOCMOCOBHOCTM MO CpaBHEHWUIO
C APYrYMW PENTUHIYEMBIMWU ANLLAMW, BbIMYCKaMW LLEHHbIX Gymar
unn duHaHcoBbIMM 0bs3aTenbcTBamMn B Poccuinckon Pegepaumm.
CywwecTByet MOBbILLEHHAs BEPOATHOCTb HEBbIMOJIHEHUS
PEVTUMHIYEMBIM ~ AWMLOM  CBOWX  AOATOBbIX  06S3aTeNbCTB
B KpaTKOCpPO4HON nepcrnektnBe. CBOEBPEMEHHOE BbIMOJIHEHNE
JONrOBbIX 00A3aTeNbCTB 3aBUCUT OT OAaronpusTHbIX BHELLIHMX
bUHaHCOBO-3KOHOMUYECKMNX ycnoBun B Poccuinickon depepaumy,
a TaKXXe OT B3aMMOJENCTBUS C KPeanTopamu.

C(RU)

C(ru.sme)

OueHb HM3KMIN YpPOBEHb KPEAUTOCMOCOBHOCTM MO CpPaBHEHUIO
C APYrYMW PENTUHTYEMbIMWU AMLLAMMW, BbIMYCKaMW LEHHbIX Gymar
U ¢uHaHcoBbIMM Obsi3aTenbcTBaMu B Poccuiickon Pepepavmm.
CyLLecTBYeT BbICOKasi BEPOSTHOCTb HEBLIMOJIHEHUS PENTUHTYEMBIM
NNUOM  CBOMX  JOJArOBbIX  0653aTeNbCTB B KPATKOCPOYHOM
nepcnexkT1Be. CBoeBpeMeHHOe BbIMONHEHWE JONTOBbIX
06s3aTeNbCTB  KpaHe MasjoBepoATHO 6e3  B3auMMOoAencTBUA
C Kpeautopamu.

RD

RD(RU)

RD(ru.sme)

PeATUHryemoe ML0 HaXOAUTCA NOZA yrnpaBAeHMEM (CyLLeCTBEHHbIM
BO3zeNcTBMEM) peryasTopa. Kak npaBuao, B Takux cCaydasx
perynsaTop MOXET onpejensTs MPUOPUTETHOCTb  UCMOJHEHUS
0653aTeNbCTB WM NPUOCTaHaBANBATbL BbINAThl KPeAUTOPaM.

SD

SD(RU)

SD(ru.sme)

PeliTUHryemMOe  JIMLO  HaxoAMTCA B  cCOCTOsHUWM  gedonTa
no OAHOMY W3 CBOMX O¢WHaAHCOBLIX 06s3aTenbcTB. [Mpu 3TOM
AreHTCTBO nMoJsiaraeT, YTO PEUTUHIYEMOE JINLO  MPOAOIXUT
CBOEBpPEMEHHOE obcnyxnBaHme ApYyrux VHAHCOBbIX
0643aTeNbCTB.

D

D(RU)

D(ru.sme)

PeliTUHryemMoe AnLIO0 HaxoAWTCA B COCTOAHMM AedosTa MO CBOUM
d1HaHCOBbIM 0653aTENbCTBAM.

NctouHumk: AKPA

5 HauuoHaAbHana peMTHHroBas WKaAa CeKTopa
CTPYKTYpUpPOBaHHOro puHaHcupoBaHuA AAA POCCUMUCKOM

depepauum

B uensx knaccupukaumm ypoBHeEW KPefMTHOTrO PerTMHIa WHCTPYMEHTOB U 0bA3aTenbCTB
CTPYKTYppOBaHHOro ¢uHaHcmpoBanua B Poccunckon Pepepauun  AKPA  ncnonbsyet
HaLMOHaNbHYHO PEWTUHIOBYHO LUKany CeKTopa CTPYKTYPUPOBAHHOTO (GUHAHCUMPOBaHMA
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ana Poccuninckon Pepepaumm. [laHHas Wwkana npeacTaBaseT coboin onpeaeneHHyo cnucremy
OyKBEHHO-CMMBO/IbHbIX ~ O6O3HayeHWW. HauwoHanbHaa  peunTuHroeas  wkana  AKPA
(cM. «HauuoHanbHas penTuHroBas LWkana ans Poccuinckon Desepauunmn») UCNOAb3yeTCs
UCKNHOUNTENIBHO ANA MPUCBOEHUA 6a30BblX KPEAUTHbIX PEWTUHIOB W HE WCMO/b3yeTcs
ANA NPUCBOEHUA  KPEAUTHbIX  PEATUHIOB  MHCTPyMEHTaM 1 obsA3aTenbcrBam
CTPYKTYPUPOBAHHOTO PUHAHCUPOBAHWA.

Ta6bauua 3. HaunoHanbHas peMTUHIOBasA LLKaJla CEKTOpPa CTPYKTYpPUpPOBaHHOro ¢puHaHCMpPOBaHUS
ana Poccuiickon ®depepauumn

Kateropus ‘ PeiATuHr OnucaHune

AAA

AAA(ru.sf)

Obsa3aTenbCTBa MAN MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUMHAaHCUPOBAHWSA, KOTOPbIM
npuceoeH pentuHr AAA(ru.sf), no MHeHUIO AreHTCTBa, ABAAIOTCA 06s3aTeNbCTBAMU
N WHCTPYMEHTaMW CaMOro BbICOKOIrO KPEeAWTHOrO KavectBa C HaUMEHbLUMM
KPeAUTHbIM PUCKOM MO HauWoHanbHOM wWwkane ans Poccuinickon Pegepaumm.
KpeanTHbln  penTUHr  GMHAHCOBbIX 0653aTenbCcTB, ObeCcneyYeHHbIX rapaHTuen
MpaeBuTtenbcTBa Poccuinckon ®epepavymn.

AA

AA+(ru.sf)

AA(ru.sf)

AA-(ru.sf)

BblcOKUin ypoBeHb KPEAUTHOIO KayecTBa MO CPAaBHEHWUIO C APYTUMU PENTUHTYEMbIMU
obsazatenbcTBaMM U MHCTPYMEHTaMM  CTPYKTYPUPOBaHHOTO  PUHaAHCMpPOBaHMA
B Poccuinckon ®egepanmn. Kak npaBmao, HE3HaUNTENbHO HUXKE, YEM Y PEUTUHTYEMbIX
0643aTeNbCTB Y MHCTPYMEHTOB C KPeAUTHbLIM perTrHrom AAA(ru.sf).

A+(ru.sf)

A(ru.sf)

A-(ru.sf)

YMEepeHHO BbICOKMA YPOBEHb KPEAWTHOTO KayectBa MO CPaBHEHWHO C APYrMmMu
PEATUHTYEMbIMM  06s3aTENLCTBAMU UM MHCTPYMEHTAaMU  CTPYKTYPUPOBaHHOTIO
duHaHcupoBaHna B Poccuiickon ®Pepepaumy, ofHako MPUCYTCTBYET HEKOTOpas
YYBCTBUTENbHOCTb K BO34ENCTBUMIO HEeHAaronpusTHbIX MEPemMeH B KOMMEPUECKMX,
bUHaHCOBBIX U 3KOHOMMYECKMX ycnoBusx B Poccuiickoli Pesepauny v creneHm
UX BAWSHMA Ha noka3aTenn 6a30BbIX aKTUBOB, MPEAMETOB 3aj0ra W  Apyrux
aKTVBOB, 0becrneunBaloLNX peNTUHIyeMble 06s3aTeNbCTBa U UHCTPYMEHTHI
CTPYKTYPUPOBAHHOTO GUHAHCMPOBAHMS, a TakxXe OnepaLMoOHHbIe PUCKM.

BBB

BBB+(ru.sf)

BBB(ru.sf)

BBB-(ru.sf)

YMepEHHbIN  ypOBEHb KPEAUTHOrO KauyectBa MO CPaBHEHUIO C  APYrvMU
PeVTMHIYeMbIMU  0bfA3aTeNbCTBaMM M MHCTPYMEHTaMW  CTPYKTYPUPOBaHHOTO
duHaHcnpoBaHusa B Poccuinckon Pegepaumu, npu 3TOM NPUCYTCTBYET Honee BbicOKas
UYBCTBUTENbHOCTb K BO3JENCTBUIO HEeBNAronpuATHbIX MEPeMEH B KOMMEPUYECKUX,
bUHaHCOBBIX M 3KOHOMMYECKMX ycnoBusax B Poccuiickoli Pesepaumm n CTeneHm
WX BJAVAHWSA Ha rokasatenn 6a30oBbIX aKTMBOB, MPEAMETOB 3aiora W Apyrvx
aKTMBOB, oObecneuvBalOWMX  PeNTUHryemMble  0bfA3aTenbCcTBa W UHCTPYMEHTDI
CTPYKTYPUPOBAHHOrO GUHAHCUPOBaHWS, @ TakXXe ornepaunOHHbIe PUCKU.

BB

BB+ (ru.sf)

BB(ru.sf)

BB-(ru.sf)

YMepeHHO HU3KWI YypoBeHb KPeAWTHOTO KayecTBa MO CPaBHEHWIO C ApYrvMu
PenTUHryeMbiMM  06s3aTeNbCTBAMU M MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOIO
duHaHcnpoBaHna B Poccuiickoi ®Pepepaumn. [MpakTMyeckn HET pucka pesKoro
YXYALIEHNS  KPEeAWTHOTO KayecTBa B  KPATKOCPOYHOW MEPCreKkTUBE, OfHaKo
MPUCYTCTBYET BbICOKas YyBCTBUTEbHOCTb K BO3AENCTBUIO He61aronpuATHbIX NepeMeH
B KOMMepYecKnx, PUHaHCOBbIX M SKOHOMMNYECKMX YCA0BUAX B Poccniickol PesepaLimm
W CTEMEHWN NX BAMAHWA Ha NokasaTesin 6a3oBbIX akTMBOB, MPeAMETOB 3a10ra y ApYyrmx
aKTMBOB, obecneumBalolNX penTUHryemble o06dA3aTeNnbCTBa WM UHCTPYMEHTHI
CTPYKTYPUPOBaAHHOrO GUHAHCUMPOBAaHWS, @ TakxXe onepaunOoHHbIe PUCKU.

B+(ru.sf)

B(ru.sf)

Hun3Knin ypoBeHb KpeaWTHOro KavecTBa MO CPABHEHWUIO C APYrMMU PEUTUHIYEMbIMU
0b6s3aTeNbCTBaMM N MHCTPYMEHTaMW  CTPYKTYPUPOBAHHOTO  GMHaHCMpPOBaHMs
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B-(ru.sf)

B Poccuinckoii ®epepaunn. B HacTosiee BpeMs UMEETCS BO3MOXHOCTb UCMONHEHMS
[ONTOBbIX 06S3aTeNbCTB B CPOK M B MOJHOM OObEME, HO MPWCYTCTBYET BblCOKast
YA3BMMOCTb MNPV BO3HUKHOBEHWUWU HeBNaronpusaTHbIX KOMMep4eckux, GUHaHCOBbIX
N 3KOHOMMYeckux ycnosuin B Poccuiickon Qdesepaumu U CTENEHU WX BAUAHUA
Ha Tnoka3aTenn 6a3oBbIX aKTMBOB, MPEAMETOB 3ajiora W  Apyrvx akTVBOB,
obecrneunBatoLLmx penTUHIyemMble obs3aTenbcTBa " WNHCTPYMEHTSI
CTPYKTYPUPOBaHHOrO GUHAHCUPOBAaHWS, @ TakXKe OnepauOHHbIE PUCKU.

CCC

CCC(ru.sf)

OueHb HW3KMIA YpPOBEHb KPEAWTHOrO KaudecTBa MO CPaBHEHUIO C  ApPYrumMu
PenTUHIyeMbIMM  06s3aTENbCTBAMU U WHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTIO
¢uHaHcnpoBaHus B Poccuiickon  ®Depepaumn.  CyllectByeT  NOTeHUMasbHas
BO3MOXHOCTb HEBBINOJHEHUSI PEUTUHTYEMbIX 0053aTeNbCTB B KPATKOCPOUHOM
nepcnekTvee. CBOEBPEMEHHOE BLIMOJHEHUE PENTUHIYEMbIX 06S3aTeNbCTB 3aBUCUT
OT 6/aronpusTHbIX KOMMeEpPYecKMX, GUHAHCOBbIX W 3KOHOMMUYECKUX YCIOBUIA
B Poccuiickon ®epepaumn n cTeneHn WX BO3LENCTBUS Ha MokasaTtenn 6a3oBbIx
aKTUBOB, NMPEAMETOB 3aj70ra U APYrux akTMBOB, ODecrneuMBatoLLMX PENTUHIyeMble
06s3aTeNbCTBA U MHCTPYMEHTBI CTPYKTYPUPOBAHHOTO GUHAHCUPOBaHWS, a Takke Mep
MO YMEeHbLUEHWIO ONePaLMOHHBIX PUCKOB.

CcC

CC(ru.sf)

OueHb HW3KUA YPOBEHb KPEAWUTHOTO KayecTBa MO CPaBHEHWIO C  APYrvmu
PENTUHIYEMbIMM  06s3aTENLCTBAMU UM MHCTPYMEHTAaMU  CTPYKTYPUPOBaHHOTIO
duHaHcnpoBaHus B Poccuiickon Pegepaumu. CylecTByeT NoBbIEeHHas BOSMOXHOCTb
HEBbINMONHEHNA pPEeNTUHIyeMblX 06s3aTeNbCTB B KPATKOCPOYHOM MnepcrekTvBe.
CBOEBPEMEHHOE  BbLIMOJIHEHWE  PEUTUHIYEMbIX  00fA3aTeNbCTB  3aBUCUT  OT
61aronpuATHbIX ~ KOMMEPYECKMX,  GUHAHCOBBIX W 3KOHOMMUYECKMX  YCNOBUI
B Poccuiickon ®epepaumn 1 cTeneHn ux BO3AeWCTBUA Ha nokasaTenn 6a30BbiX
aKTVMBOB, MPEAMETOB 3aj0ra W ApYyrvx akTMBOB, 0BecrneuynBaloLMX PeENTUHIyeMble
0653aTeNbCTBa U UHCTPYMEHTBI CTPYKTYPUPOBAHHOrO GUHAHCUPOBaHWSA, a Takke Mep
MO YMEHbLUEHUIO OMePaLIMOHHbIX PUCKOB.

C(ru.sf)

OueHb HW3KUA YPOBEHb KPEAWTHOTO KayecTBa MO CPaBHEHUIO C  APYrvmu
pPenTUHryeMbiMM  06s3aTeNbCTBAMU M MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOIO
duHaHcnpoBaHua B Poccuitickort ®Pegepaummn. CyliecTByeT BbICOKas BePOATHOCTb
HEBbLIMONHEHNS PEUTUHIYEMbIX 06s3aTeNbCTB B KPATKOCPOUHOW  MepcrnekTuBe.
CBOEBpPEMEHHOE BbIMOJIHEHVE PEATUHTYEMbIX 0653aTeNbCTB KpaliHe ManoBepPOATHO
6e3 NpuBIEYEHNS LOMOJHUTENBHBIX WCTOUHMKOB YCWIEHWUsS KPEAUTHOTrO KauecTBa
M YMEHbLUEHWS ONepaLMOHHbIX PUCKOB.

D(ru.sf)

PeitnuHryemoe nvuo (Mam duHaHcoBoe 06s3aTenbCTBO) HAXOAMTCA B COCTOAHMM
aedonta  no ceBouM  GUHAHCOBbIM  ObfA3aTeNbCTBaM  CTPYKTYPUMPOBAHHOrO
dUHaHCMpoBaHUA.

NctouHmk: AKPA

Ta6auua 4. ConocraBneHne KpeaUTHbIX PEATUHIOB, MPUCBOEHHDbIX MO HaLMOHaJ/IbHOW peiTUHroBoi
wkane ana Poccuiickonn Pepepaumm, ¢ KpeANTHBIMU PEUTUHIaAMK, NPUCBOEHHbIMM MO HaLMOHa/IbHOM

PEeATMHIOBOW LLKaJie CeKTOpa CTPYKTypUpoBaHHOro d¢uHaHcupoBaHus ans Poccuiickoii Pepepauum

KpeauTHbIA peATUHT NO HaLlMOHa/IbHOW

KpeautHbIiA peATUHT N0 HaLMOHabHOM
PEeNTUHIOBOM LUKaJie ceKTopa

Kateropus peiTUHroBoii wkane ana Poccuiickoi
CTPYKTYpUpOBaHHOro ¢puHaHCUpOBaHUA
depepauum < <
ana Poccuiickon depepauum
AAA AAARRU) 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 BBB+(RU) BBB+(ru.sf)
BBB(RU) BBB(ru.sf)
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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)

NctouHunk: AKPA

6 MeXxayHapoAHasa peMTHHroBas LWKaAa

B uenax knaccmdumkaumm ypoBHEN KPeANTHOTO PernTUHIa PEUTUHTYEMBIX UL, U X GUHAHCOBbIX
06A3aTeNnbCTB Ha HaAHAUMOHANbHOM YpOBHE AreHTCTBO WCMOJ/Ib3YeT MEXAYHAaPOAHYH
PENTMHIOBYIO LUKany, MpPeACTaBAsfOWYy0 Ccobon onpeaeneHHyro cucteMy OykBEHHO-
CUMBOJIbHbIX 0603HaYeHNN.

MexayHapogHas penTuHrosas wkana AKPA 1cnonb3yeTcs UCKAHOUUTENBbHO AA NPUCBOEHNA
6a30BbIX KPEAUTHbIX PENTUHIOB U HE NUCMOAb3YeTCA ANA MPUCBOEHUSA KPEAUTHBIX PEUTUHIOB
MHCTPYMeHTaM 1 0bA3aTenbCTBaM CTPYKTYPUPOBaAHHOTO GMHaHCMPOBaHMA.

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

KpeanTHble peATUHIN MO MeXAYHapOAHOM LiKane MOryT NpMCcBanBaTbCs B MHOCTPAHHOW U1 B
HaLMOHanbHOW BantoTe. KpeanTHble PeNTUHIN NO MEXAYHAapOAHOM LiKane B HaLMOHaNbHOM
Ba/ItOTE HE YUUTbIBAIOT AOMONHUTENbHbIE PUCKM, CBS3aHHbIE C BO3MOXHbIMW OrpaHUYeHnaMU
B KOHBepTauuu Ans norawieHns oba3aTtenbCcTB SMUTEHTA, HOMUHUPOBAHHbIX B MHOCTPAHHOW
BajtoTe.

B 3koHOMWYeckom cmbicne KpeauTHble penTtuHrn AKPA no mexayHapoAHOW Likane MoryTt
OoTpaxaTb OTHOCUTE/IbHYIO BEPOATHOCTb JedoaTa WAN YPOBEHb OXWAAeMblX MNOTepb
PeNTMHIyeMbIX 1L, (MAN BbIMYCKOB LeHHbIX Bymar).

Tabauua 5. MexxayHapoaHas peiiTuHroBas wkana AKPA

Kateropwusa ‘ PeATUHr ‘ OnucaHune
HaunBbicinii penTuHr. PelTUHryemoe Aunuo, BbINyCK LieHHbIX Bymar wan ¢uHaHcoBoe
0643aTeNnbCTBO € penTUHroM AAA MMeeT MakCMMasbHbI YPOBEHb KPeAMTOCMOCOBHOCTH
AAA AAA 1 MMHMMAa bHbIV YPOBEHb YyBCTBUTEBHOCTU K BO3AEMNCTBUIO HeH6NaronpmaTHbIX nepemMeH
B KOMMEpYeckuX, QPUHAHCOBbLIX W 3KOHOMWUYECKMX YC10BUAX (B TOM 4uMCae Ha
MeXAYHapOo4HOM YPOBHE) 1 APYrMX BHELHWX $paKTOPOB.
AA+ Bbicokunii ypoBeHb KpeAWTOCMOCOBHOCTM MO CPaBHEHWIO C APYrMMU PeTUHTYeMbIMU
AA MuamMu, BbIMyckaMu LeHHbIX Bymar nav puHaHcoBbiMM 0bA3aTenbcTBamu. imeet HU3KUR
AA YpOBEHb  UYyBCTBUTENBHOCTM K  BO3JEWCTBUMIO  HebnaronpuATHbIX — MepemeH
B KOMMepueckux, OQUHAHCOBbIX U 3KOHOMUYECKMX YCAoBMAX (B TOM  uucne
AA- Ha MeXAyHapOoAHOM YpOBHe) U Apyrux BHewHux daktopos. [lo MHeHnto AKPA,
He3HaUYMUTENbHO HUXKE, YEM Y PENTUHIYEMbIX 1L C KPeAUTHbIM pernTuHroMm AAA.
A A+ YMepeHHO BbLICOKWM YPOBEHb KPeAMTOCMOCOOHOCTU MO CPaBHEHWIO C  APYTUMU
A PeNTUHIYEMbIMM  IMLAMK,  BbINyCKaMW  LeHHbIX  6ymar  win  dUHAHCOBbIMU
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obs3zatenbctBamu.  [pucyTcTBYeT HekoTopas UyBCTBUTENbHOCTb K  BO3ZAENCTBUMIO
HebnaronpuATHLIX NepemMeH B KOMMepYeckmx, GUHAHCOBBIX N SKOHOMUYECKNX YCIOBUAX
(B TOM Ymncne Ha MexXAyHapOAHOM YPOBHeE) 1 APYrX BHeLWHMX GaKTOpOB.

YMepeHHbI ypOBEHb KPEAUTOCMOCOBHOCTM MO CPaBHEHUIO C APYTUMU PENTUHTYEMbIMU
NMUamMu, BbinyckaMu LieHHbIX Bymar niav duHaHcoBbiMK obs3aTenbctBamu. MNpucyTcTByet
b6onee BbICOKAf UyBCTBUTENBHOCTb K BO3AENCTBUIO HEeDNaronpuATHbIX MepemeH
B KOMMEpYEeCkMX, @WHAHCOBLIX W 3KOHOMMYECKMX YCJIOBUAX (B TOM  uucie
Ha MeXAyHapoAHOM YPOBHeE) 1 APYTUX BHEWHMX GaKkTOpOB.

YMEpPEHHO HW3KUA YpOBEHb KPEeAMTOCMOCOBHOCTM MO  CPaBHEHWIO C  APYTUMU
PENTUHIYEMBIMM  IMLAMK,  BbIMyCcKaMW  LeHHbIX  Bymar  uinm  GUMHaAHCOBbIMYU
obazatenbctBamun. KpeautocnocobHOCTb yCTOMUYMBA B KPaTKOCPOYHON MepcrnekTuse,
OZAHaKO MPUCYTCTBYET BbICOKas YyBCTBUTEJbHOCTb K BO3AEUCTBUIO HEHAaronpusaTHbIX
nepemMeH B KOMMeEPYECKUX, GDUHAHCOBBIX M 3KOHOMMUYECKMX YCIOBUAX (B TOM uuncie
Ha MeXAyHapoAHOM YPOBHe) 1 APYTuX BHEWHWX GaKTOpoB.

Hu3kuii ypoBeHb KpeaMTOCNOCOBHOCTU MO CPaBHEHWUIO C APYTMMU PEUTMHTYEMbIMU
AvUaMK,  BbIMycKaMW  LEeHHbIX  Bymar v GuHaHCOBbIMM  0bsA3aTenbCTBaMy.
B HacTOflLlee BpemMs MMeEETC BO3MOXHOCTb WCMOJHEHWS JOATOBbIX 0653aTeNbCTB
B CPOK W B MOJAHOM Ob6beme, HO MPUCYTCTBYET BbICOKAas YA3BMMOCTb MPW HainMumm
HebnaronpuATHbIX ~ KOMMepYecknx, GUHAHCOBbIX U 3KOHOMWYECKMX  YCIOBUWA
(B TOM Ymncne Ha MeXAyHapOAHOM YPOBHeE) U APYTUX BHELWHWX GaKTOPOB.

OueHb  HWM3KUA YypOBEHb  KPEAWTOCMOCOOHOCTM MO  CPaBHEHUO C  APYTUMU
PEeATVHIYEMBIMU  JIMLAMW,  BbINMYCKaMW  LEHHbIX  Bymar  uaMm  GpUHaHCOBbIMMU
obazatenbctBamu.  CyliecTByeT  MOTeHLMaNbHas  BO3MOXHOCTb  HEBbINOAHEHUs
PEeNTUHIYEMbIM NNLLIOM CBOMX AOArOBbIX 0653aTeNbCTB B KPAaTKOCPOUHOM NepcrekTuBe.
CBOEBpPEMEHHOE BbINOJHEHWNE AO/TOBbIX 00A3aTe/IbCTB B 3HAUUTENBHOM CTEMEHW 3aBUCUT
OT 61aroNPUATHBIX KOMMEPYECKNX, UHAHCOBBIX M IKOHOMUYECKUX YCNOBUIA (B TOM Yncne
Ha MeXAyHapoAHOM YPOBHe) 1 APYTruX BHEWHWX GaKTOpOB.

OueHb  HW3KWUI  YpPOBEHb  KPEAUTOCMOCOBHOCTM MO  CPAaBHEHWIO C  APYrMMU
PENTUHIYEMBIMM  MLAMK,  BbiNyckaMW  LeHHbIX  Bymar uam  GUHAHCOBBLIMM
obszatenbctBamu.  CyliectByeT  NOBbILIEHHAS BEPOATHOCTb  HEBbIMOJHEHWS
PeVTVHIYEMbIM JIMLLOM CBOMX AOJrOBbIX 00A3aTeNbCTB B KPAaTKOCPOUHOWM MepCrekTuBe.
CBOeBpeEMEHHOE BbINOJIHEHWE AOArOBbIX 0653aTeNbCTB 3aBUCUT OT HAaronpusATHbLIX
BHELIHUX (UHAHCOBO-3KOHOMUYECKMX YCAOBWUIA (B TOM 4MCAe Ha MeXAYyHapOAHOM
YPOBHeE) 1 ApYrvX BHELHNX GaKTOPOB, a TakKe OT B3aMMOAENCTBISA C KPeAUTOPaMU.

OueHb  HWM3KUIA YypOBEHb  KPEAWUTOCMOCOBHOCTM MO  CPaBHEHWO C  APYrUMU
PENTUHIYEMBIMM  MLAMK,  BbiMyckaMW  LeHHbIX  Bymar  uanm  GUHaAHCOBBLIMM
obs3atenbctBamu. CylecTByeT BbICOKas BEPOATHOCTb HEBBIMOJHEHUA PENTUHTYEMbIM
NNLLOM CBOMX AOArOBbIX 00A3aTe/IbCTB B KPAaTKOCPOUHOW nepcnekTuee. CBoeBpeMeHHoe
BbINOJIHEHNE JO/NrOBbIX 00s3aTeNbCTB KpaliHe ManoBeposTHO 6e3 B3avMOoAencTBUsA
C KpeAnTOpamMMm.

PeliTUHryemMoe NULO HaxoAWTCA MoJ ynpaBAeHUEeM (CYLLeCTBEHHbIM BO3ZAeNCTBUEM)
perynatopa. Kak npaBuno, B TakMx CAy4Yasx peryaatop MOXeT onpeaenatb
NPUOPUTETHOCTb  UCMOJNIHEHMA  06s3aTeNbCTB  WAW  NPUOCTaHaBAWBaTL  BbiMAaThl
KpeanTOpam.

PeATUHryemoe L0 HaXoANUTCA B COCTOSHUM AedonTa NO OAHOMY U3 CBOUX GUHAHCOBbLIX
obszatenbctB. lNpy 3TOM AreHTCTBO MoOAaraer, YTo PEUTUHTYEMOE JNLO MPOAOIKUT
CBOEBPEMEHHOE 0b6cny>mBaHWe Apyrnx GMHaHCOBbIX 0643aTenbCTB.

A-
BBB+
BBB
BBB
BBB-
BB+
BB
BB
BB-
B+
B
B
B-
CCC CCC
CcC CcC
C C
RD RD
SD SD
D D

Pe|7|T|/|HryeM0e anuo (VIIIVI CI)VIHaHCOBOG O6$'-|3aT6J'IbCTBO) HaXxoaunTCa B COCTOAHUN AGCI)OJ'ITa.

NctouHumk: AKPA
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7 MeXayHapoAHaA LWKaAa KPaTKOCPOUYHbIX KPEAUTHbIX
PEUTUHIoB

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

MexayHapoAHas LwKana KpPaTKOCPOUHbIX KpeauTHbix pentuHro AKPA  uncnonbsyetcs
NCKIHOUNTENBHO TMPU MPUCBOEHUN 6a30BbIX KPEAUTHbIX PEUTMHIOB W HE WCMOJb3yeTca
npv  NPUCBOEHUN  KPEAWUTHbIX  PEUTUHIOB  WMHCTPyMeHTaM 1 obs3aTenbcrBam
CTPYKTYPUPOBaAHHOIO GMHAHCMPOBAHUA.

MexayHapozHas WwKaia KPaTKOCPOUHbIX KPEAUTHBIX PENTUHIOB 0HecrneunBaeT BOIMOXHOCTb
COMOCTABEHUSA KPEAUTHBIX PENTUHIOB, MPUCBOEHHbIX ATEHTCTBOM MO MEXAYHAaPOAHON LiKane,
Ha HajHauMOHa/bHOM YypoBHe. KpeawTHble PEeNTUHIM MO  MEeXAYyHapOAHOMW  LuKaje
KPaTKOCPOUHbIX KPEAUTHbIX PEUTUHIOB MOTYT ObiTb MPUCBOEHbI KaK B HALlMOHA/IbHOW, TaK U B
MHOCTPaHHOW BantoTe.

B 3KOHOMMYECKOM CMbICe KpaTKOCPOUHble KpeanTHble pernTuHrn AKPA no mexayHapoaHon
LKase OTpaXkatoT OTHOCUTENbHYIO BEPOATHOCTb AedOonTa PenTUHIyeMblX AuL, (MAn BbiMyCKOB

LEeHHbIX BymMar) Ha rOpM30OHTE B TEUEHME roja.

Tabauua 6. MexxayHapoaHas wWKasla KPaTKOCPOUHbIX KPeAUTHbIX PEUTUHIOB

Kateropwms ‘
ST+

OnucaHue

PeliTHryemoe /MU0 VMeeT MaKCUMajbHbI YPOBEHb KPEAUTOCMOCOOHOCTM B OTHOLLEHWUU
KpaTKOCPOUHbIX 06A3aTeNbCTB (CPOKOM A0 roga) U AOCTyn K JMKBUAHOCTUM M KPaTKOCPOYHOMY
OUHAHCMPOBAHNIO  MWHUMaNbHO  MOABEPXEH  BO3AENCTBUIO  HEONaronpuAaTHbIX — NepemMeH
B PMHAHCOBBLIX U 3KOHOMWYECKUX YCAOBUAX (B TOM YMCNe Ha MEXAYHapOAHOM YPOBHE) U ApYyrux
$aKTopoB.

S1

PeliTMHIyemMoe Lo MMeeT BbICOKUIA YPOBEHb KPEAUTOCMOCOBHOCTM B OTHOLUEHUW KPaTKOCPOUHbIX
0643aTesIbCTB (CPOKOM A0 roga) U AOCTYN K IMKBUAHOCTU U KPaTKOCPOUYHOMY GUHAHCMPOBaHWIO crabo
MOABEPXXEH BO3AENCTBUIO HEBaronpuAaTHbIX NepemMeH B GUHAHCOBBIX Y SKOHOMUYECKUX YCAOBUSX
(B TOM Umcne Ha MeXAyHapOAHOM YPOBHe) 1 ApYyrux hakTopos.

S2

PeliTUHryemMoe AULO MMeeT YMEpPeHHO BbLICOKUWA YPOBEHb KPEeAWTOCNOCOBHOCTM B OTHOLLIEHUM
KPaTKOCPOUHbIX 06A3aTeNbCTB (CPOKOM A0 rofa) WU AOCTYn K JVNKBUAHOCTU WU KPaTKOCPOUHOMY
bUHaHCUPOBaHMIO MOXET ObITb MOABEPIKEH BO3AENCTBUIO HEDNATONPUATHBIX NEPEMEH B GUHAHCOBbIX
1 3KOHOMMUYECKMX YCIOBUAX (B TOM YMCae Ha MeXAYHapOAHOM YPOBHeE) 1 ApYrux GakTopos.

S3

PeliTMHIyemoe AnL0 MeeT yMepeHHbI ypOBeHb KPeANTOCMOCOBHOCTM B OTHOLLEHWM KPaTKOCPOYHbIX
06s3aTeNbCTB (CPOKOM A0 roga) U AOCTYN K JMKBUAHOCTM W KPATKOCPOUYHOMY GMHaHCMPOBaHWIO
MOABEPXKEH BO3AENCTBUIO HEGNAronNPUATHBLIX NepeMeH B GUHAHCOBbLIX Y 3KOHOMUYECKUX YCIOBUAX
(B TOM YMcne Ha MeXAyHapOAHOM YPOBHe) 1 Apyrmx GakTopos.

PeTuHryemoe AnUO WMeET YMEPEHHO HU3KUA YPOBEHb KPEAMTOCMOCOOHOCTM B OTHOLIEHUU
KpaTKOCPOUHbIX 06A3aTenbCcTB (CPOKOM A0 roja) M AOCTYNM K JVKBUAHOCTUM U KPaTKOCPOUHOMY
bOUHaHCMPOBaAHUIO  YA3BUM K BO3AEWCTBUIO  HebnaronpustHblX nepemeH B GWMHaHCOBBIX
1 3KOHOMMYECKUX YCIOBMAX (B TOM YMC/Ie Ha MeXAYHapPOAHOM YPOBHE) 1 Apyrux GakTopoB.

PeTuHryemoe AnLO MMeeT O4eHb HU3KMKA YPOBEHb KPEeAUTOCMOCOBHOCTM B  OTHOLIEHWUU
KPaTKOCPOUHbIX 00A3aTeNbCTB (CPOKOM A0 roja), UCMOAHEHNe 0653aTeNbCTB B 3HAYUTENbHON Mepe
3aBMCUT OT JOCTyNa K IMKBUAHOCTA 1 KPAaTKOCPOUYHOMY GUHAHCUPOBAHUIO U HAaNNUMKo 61aronpuaTHbIX
®VHAHCOBBIX Y 3KOHOMWYECKMX YCIOBUN (B TOM umMCae MOAAEPXKKM MeXAYHapOAHbIX KPeAUTOPOB)
1 Apyrmx GakTopos.

PenTuHryemoe anuo (Mam pruHaHcoBoe 0653aTeNbCTBO) HAXOAUTCSA B COCTOAHUN AedonTa.
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NctouHmk: AKPA

PlllcyHOK 1. CooTBeTCTBME AOJITOCPOYHbIX U KPAaTKOCPOUYHbIX KpeaUTHbIX peﬁTVIHrOB

NctouHmk: AKPA

OCHOBHbIE NOHATHSA, UCNOAb3yEMbIE AHanuTUUeCKUM KpeAnTHBIM
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8 MexayHapoaHan PEeUTUHIoBan LUKaAA ceKTopa
CTPYKTYPHUPOBaAHHOro $UHAHCUPOBAHHUA

B uensx knaccudukauum ypoBHeEW KPefUTHOTrO PevTUHra MHCTPYMEHTOB W o0bHA3aTenbCTB
CTPYKTYPUPOBAHHOTO QUHAHCMPOBaHUA B pas3anydHbix ropucamkumax AKPA  wncnonbsyet
MeX/AYHapOAHYIO PEWTUHIOBYIO LUKasy CeKTopa CTPYKTYPUPOBAHHOIO (GUHaHCUPOBaHMS,
npeacTaBaAstoLLyto coboun onpeaeneHHyr cnctemy 6yKBeHHO-CMMBOJIbHbIX 0603HaUEHWN.

MexayHapoaHas penTtuHrosas wkana AKPA (cm. «MexayHapogHas pemTMHroBas LuKana»)
MCNONb3YeTCA WCKNKOUUTENbHO A/ MPUCBOEHUA 0a30BbIX KPEAUTHbIX PEUTUHIOB U He
NCMONb3yeTCA ANA MPUCBOEHUS KPEAWUTHbIX PEUTUHIOB WMHCTPYMeHTaM M obs3aTenbcrBam
CTPYKTYPUPOBAHHOTO GMHAHCMPOBaHMA.

Ta6nvua 7. Me)xayHapoaHasa peUTUHroBas LUKaJla ceKTopa CTPYKTYPUPOBaHHOTO GpUHAHCMPOBaHUA
Kateropums PeiATnHr OnucaHue

HauBbicwnii penTuHr. Obs3aTenpctBa UAM MHCTPYMEHTbI CTPYKTYPUPOBAHHOTO
buHaHCMpOBaHWSA, KOTOPbIM MPUCBOEH pelTUHT AAA.sf, Mo MHeHMIO AreHTCTBa,
ABNAOTCA 06A3aTeNbCTBaMU U UHCTPYMEHTaMM CaMOrO BbICOKOrO KPEeAUTHOrO
KayecTBa C HaMMEHbLUNM KPEAUTHBIM PUCKOM.

AA+ sf BbicOKMn  ypOBeHb KPeAUTHOrO KayecTBa MO CPaBHEHUIO C  APYrMMM
AA.sf penTUHIryeMbiMn 0b6s3aTenbCcTBaMM U UHCTPYMEHTaMU  CTPYKTYPUPOBaHHOTO
duHaHcnpoBaHmA. Kak npaBuno, He3HAUUTENbHO HUXKeE, YeM Y PEenTUHIYeMbIX
0653aTeNbCTB Y MHCTPYMEHTOB C KPEAUTHBLIM perTvHToMm AAA.sf.

A+.sf YMepeHHO BbICOKMI YPOBEHb KPEAUTHOIO KauecTBa MO CPaBHEHWIO C ApYrumu
Asf PenTUHryeMbiMM 06s3aTeNbCTBaMU U MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOTO
bvHaHCMpoOBaHWA, OAHAKO MpPUCYTCTBYeT HekoTopas  YyBCTBMTEbHOCTb
K BO3JENCTBUIO HE6AaronpuATHbIX NepeMeH B KOMMEPYECKMX, GUHAHCOBBIX
A N IKOHOMMUYECKUX YCAOBMAX (B TOM 4MCAe Ha MeXAyHapOAHOM YpPOBHeE)
A-.sf M CTeNeHn MX BAUAHWMA Ha nokasaTenn 6a3oBblX aKTMBOB, MPeAMETOB 3ajnora
M ApYrux  akTuBoB, obecrneumBaloWMX  pelTUHryemble  0b6s3aTenbcTBa
N NHCTPYMEHTbI CTPYKTYPUPOBaHHOTO GMHaHCMPOBaHWA, a TakoKe onepaLoHHble
PUCKMN.

BBB+.sf YMepeHHbIN ypOBeHb KPEAUTHOTO KayecTBa MO CPaBHEHWIO C  APYrMMU
BBB.sf PeNnTUHryeMbiMM 06s3aTeNbCTBAMU 1N MHCTPYMEHTaMU  CTPYKTYPUPOBaHHOMO
buHaHCMpoOBaHUA, NpK 3TOM NpucyTcTByeT Honee BbiCOKas YyBCTBUTENbHOCTb
K BO34ENCTBUIO HeONaronpuAaTHbIX MNepeMeH B KOMMepueckux, GUHaHCOBbIX
BBB N 3KOHOMUYECKUX YCNOBUAX (B TOM uMCIe Ha MeXAyHapoAHOM YpPOBHE)
BBB-.sf M CTENEHW WX BAUAHWMA Ha MnokasaTenn 6a3oBbIX akTMBOB, NMpesMeToB 3ajora
M APYrMx  akTmBoB, obecrneumBalOWMUX  PevTUHIyemble  0bf3aTenbcTBa
N NHCTPYMEHTbI CTPYKTYPUPOBaHHOIO GMHaHCMPOBaHWA, a Tak>Ke onepaLoHHble
PUCKMN.

BB+.sf YMepeHHO HM3KUN YPOBEHb KPEAMTHOTO KayectBa MO CPaBHEHWUIO C ApYrumu
BB.sf penTuHryeMbiMn oba3atenbcTBaMyM M UMHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO
duvHaHcMpoBaHuWA. [MpakTMyecknm HeT pucka Pe3KOro yXyALleHWs KpPeAuTHOro
KayectBa B KPaTKOCPOYHOW MepCreKkTMBe, OAHAKo MPUCYTCTBYeT BbICOKas
YYBCTBUTENbHOCTb K BO3/e/CTBUIO HEBNAronpuATHbIX NepemMeH B KOMMEPYECKHX,
bVHAHCOBBIX M 3KOHOMUUYECKUX YCNOBUAX (B TOM UMCie Ha MeXAyHapoAHOM
YPOBHe) W CTeneHn WX BAMAHUA Ha nokasaTenn 6a30BbiX aKTMBOB, NPesMETOB
3as0ra U Apyrux akTMeoB, obecrneumBaroWmx penTUHryemble obs3aTesnbCcTBa
N UHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCMPOBaHMA, a TakxKe OnepaunoHHblie
PUCKMN.

B+.sf Huskni  ypoBeHb KpeAMTHOrO KavecTBa MO CPaBHEHWIO C  ApPYrvMu
B.sf penTuHryeMbiMn obs3atenbcTBaMyM M MHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO

AAA AAA sf

AA

AA-sf

BB
BB-.sf
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buHaHcMpoBaHus. B HacTosilee BpeMsi MMeEEeTCs BO3MOXHOCTb WCMOJHEHUs
[0NrOBbIX 0653aTeIbCTB B CPOK U B MOAHOM O06beMe, HO NPUCYTCTBYET BblCOKas
YA3BMMOCTb  MPW  BO3HWUKHOBEHWUW  HEOAAroMnpuATHBIX  KOMMEPYeCcKuX,
bUHAHCOBbBIX M 3KOHOMMYECKUX YCNOBUI (B TOM 4MCie Ha MeXAYHapOAHOM
YPOBHE) W CTENeHW WX BAMAHUA Ha nokasaTenn 6a30BbIX aKTMBOB, NPesMeTOB
3aj0ra U Apyrux akTMBoB, obecreumBaloWmnX penTUHryemble obs3aTenbCcTBa
N UHCTPYMEHTbI CTPYKTYPUPOBaHHOTO PMHaHCMPOBaHWA, a Tak>Ke ornepaLMoHHble
pUcKu.

OueHb HW3KMI YPOBEHb KPEAUTHOrO KayecTBa MO CPaBHEHUIO C APYrnmu
pPenNTUHIyeMbiM1 0bs3aTenbCTBaMU U UHCTPYMEHTaMU  CTPYKTYPUPOBAHHOIO
duHaHcpoBaHusa. CyliecTByeT MOTeHUMaNbHas BO3MOXHOCTb HEBbIMNOJAHEHUA
PeENTUHTYeMbIX 0653aTeIbCTB B KPaTKOCPOUHOM nepcnektuse. CBOEBPEMEHHOe
BbINOJIHEHNE  PENTUHIyeMbIXx 06s3aTesbCTB  3aBUCUT  OT  BaaronpusTHbIX
KOMMepYeckmx, GUHAHCOBbIX M 3KOHOMWYECKMX YCNOBMI (B TOM 4MCie Ha
MEXAYHapOAHOM YPOBHE) U CTEMeHW WX BO3AENCTBUSA Ha rokasaTtenu 6a3oBbIX
aKTVBOB, NPEeAMETOB 3a/10ra U ApYrnx akTMBOB, 0becneymnBaroLL X PEUTUHIYEMblE
0653aTeNbCTBA U UHCTPYMEHTbI CTPYKTYPUPOBAHHOTO GUHAHCUMPOBAHMS, a TakxXe
Mep MO YMEHbLUEHMIO ONepPaLNOHHBIX PUCKOB.

OueHb HW3KMI YPOBEHb KPEAUTHOrO KayecTBa MO CPaBHEHUIO C ApYrnMu
PEeNTUHTYyEeMbIMW 0bs3aTeNbCTBaMM U UHCTPYMEHTaMK  CTPYKTYPUPOBAHHOTMO
duHaHcpoBaHua. CyliecTByeT MOBbILEHHAs BO3MOXHOCTb HEBbIMNOJAHEHUSA
penTUHryeMbix 065A3aTeNbCTB B KPAaTKOCPOUHOW nepcnekTtmee. CBOeBpeMeHHoe
BbIMNOJIHEHNE  PENTUHIYeMbIX 06s3aTesbCTB  3aBUCUT  OT  BaaronpusTHbIX
KOMMepYeckmx, GOUHAHCOBbIX M 3KOHOMMYECKMX YCNoBMKA (B TOM 4uncne
Ha MeX/JyHapOAHOM YPOBHE) U CTEMEHU NX BO3A4ENCTBUNSA Ha NOKa3aTenn 6a3oBbIX
aKTUBOB, NMPEeAMETOB 3a/10ra U ApYrnx akTMBOB, 06eCneunBarownx peNTUHIyeMble
0653aTeNbCTBA U UHCTPYMEHTbI CTPYKTYPUPOBaHHOrO GUHAHCMPOBaHMS, a TakxXKe
Mep MO YMEHbLUEHMIO OMNepaLMOHHbIX PUCKOB.

OueHb HWU3KWI YPOBEHb KPEAUTHOIO KauyecTBa MO CPaBHEHUIO C ApYrnMu
penTUHIryeMbiM1 0bs3aTeNbCTBaMU M MHCTPYMEHTaMU  CTPYKTYPUPOBAHHOTO
¢uHaHcMpoBaHus.  CyllecTByeT  BbiCOKasi  BEPOSATHOCTb  HEBbIMOJHEHUS
C C.sf PEeNTUHIyeMbIX 0bs3aTeNbCTB B KPATKOCPOUHON nepcnekTee. CBOEBPEMEHHOE
BbIMOJHEHNE PENTUHTYeMbIX 06f3aTenbCTB  KpaliHe ManoBeposTHO  He3
NPUBAEYEHNS AOMOSHUTENbHbIX WUCTOYHWKOB YCUAEHUs KPEAMUTHOro Kadectsa
M YMeHbLUEHMS ONepaLMOHHbIX PUCKOB.

PentnuHryemoe nnuo (nam ¢ruHaHcoBoe 0653aTeNbCTBO) HAaXOAUTCA B COCTOSHUM
D D.sf fedonta no cBouM PMHAHCOBLIM  0b6S3aTENBCTBAM  CTPYKTYPUPOBAHHOIO
bUHaHCMpPOBaHUs.

CCC CCC.sf

cC CC.sf

NcTtouHmk: AKPA

Ta6bauua 8. ConoctaBneHne KpeauTHbIX PEATUHIOB, MPUCBOEHHbIX No MeXxayHapoaHOW PeNTUHIOBOIA
WwKane, C KPpeANTHbIMU PEeATUHIaMU, NMPUCBOEeHHbIMU Mo MeXxayHapoAaHOW peATUHIOBOW LUKaJie ceKTopa
CTPYKTYPUPOBaHHOTO pMHAHCUPOBaHUSA

KpeautHbiii peiATMHr no Me>XxayHapoaHoii
PENTMHIOBOM LUKaJie ceKTopa
CTPYKTYpPMpPOBaHHOTO pUHaAHCMPOBaHUA

Kareropus KpeauTHbIA pedTUHT no MexxayHapoaHou

peiTUHroBOM LWKane

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

NctouHunk: AKPA

AKPA ncnonb3yeT AoNyLEHNS B OTHOLIEHWUW YPOBHEW BEPOATHOCTM AedonTa 1 OXMAaeMbIX
noTepb A8 Pa3/IMYHOTO YPOBHSA PEWTUHIOBBLIX OLLEHOK W OXMAAeMOro Cpoka TpaH3aKuui,
yKasaHHble B [1puaoxeHum 1.

9 CooTBeTCTBME KPEAUTHbLIX OLLEHOK U YPOBHA KPEAUTHbIX
PEUTUHIoB

Pe3ynbTaTbl MPUCBOEHUSA KPEAUTHbIX OLEHOK MOryT ObiTb Y4uTeHbl MPWU OCYLLECTBAEHUU
PENTMHIOBbIX AEWCTBUA B OTHOLUEHUW TPaH3aKLMWA/MHCTPYMEHTOB/PEUTUHIYEMbBIX ANL,
KPEAMTHbBIV PUCK KOTOPbIX 3aBUCUT OT KPEANTOCMOCOOHOCTN OLLeHMBAEMbIX L,

Ans uenen NpUMEHeHUs KPEeAWTHbIX OLEHOK B PENTMHIOBOM aHaan3e npesycMOTPeHO
MCNONb30BaHME  LUKaNbl, 3KBWUBAJIEHTHOW  COOTBETCTBYHOLLEW  PEUTMHIOBOM  LuKase
(c npedukcom “a"). ConocraBieHme LWKaa OCyLLEeCTBAAETCA C UCMO/b30BaHMEM MPUBEAEHHbIX
HUXXe TabanL, COOTBETCTBMA.

Ta6bauua 7. ConocraB/sieHUe KpeAUTHbIX PeATUHIOB, MPUCBOEHHbIX NO HaLlMOHa/IbHO PEUTUHIOBOW

wkane ana Poccniickon ®epgepaumm, ¢ KpeaUTHbIMU OLLeHKaMW, COOTBETCTBYIOLUMMN HaLLMOHAIbHOWM
peiiTMHroBou wkane ansa Poccuiickon @egepaumm

KpeauTtHas oueHKa, cOOTBETCTBYHOLLAA
HaLMOHa/IbHOW PeMTUHIOBOWM LUKaie
Ansa Poccuiickoin Pepepauum

KpeanTHbIA peiTUHI NO HaLWOHaNbLHON PeTUHIOBOIA

wkane ana Poccuiickon ®deaepauumn

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

D(RU) aD(RU)

NctouHunk: AKPA

Ta6nunua 8. ConocraBsieHME KPeAUTHbIX PEUTUHIOB, MPUCBOEHHbIX MO MEXAYHapOAHOW PeUTUHIOBOW
WiKase, C KpeAUTHbIMMU OLL,eHKaMu, COOTBETCTBYIOLUMU MeXXAYHapOAHOW PeTUHIOBOM LKane

KpeautHbIiA peATUHr No MeXXAyHapoAHO KpeautHas oueHKka, COOTBETCTBYIOLWAA MeXXAYHapOAHOM
peATUHroBoM WiKane peiTUHroBou WKane
AAA aAAA
AA+ aAA+
AA aAA
AA- aAA-
A+ aA+
A aA
A- aA-
BBB+ aBBB+
BBB aBBB
BBB- aBBB-
BB+ aBB+
BB aBB
BB- aBB-
B+ aB+
B aB
B- aB-
CCC aCCC
CC aCC
C aC
RD aRD
SD asD
D aD

NcTtouHmk: AKPA

Ta6auua 9. ConocraB/ieHMe KPaTKOCPOUHbIX KPeAUTHbIX PEUTUHIOB, MPUCBOEHHbIX MO MeXAyHapoaHO
PeVTUHIOBOW LWKase, C KPeAUTHbIMM OLLeHKaMW, COOTBETCTBYIOLLMMU MEXAYHapoOAHOW PeUuTUHroBOM

WiKane

KpaTKkocpouHblii KpeAUTHbIV PEUTUHT NO KpeautHas oLeHKa, COOTBETCTBYIOLWAA MeXXAYHapOAHOW
MeXAyHapoAHOW PeMTUHIOBOM LUKaje pPeATNHroBOM LUKane
ST+ aSt+
S1 EN
S2 as2
S3 as3
B aB
C aC
D aD

NctouHumk: AKPA

10 HauMoHaAbHaf WKaAa HEKPEAUTHbIX PeMTUHIOB AAA
Poccunckon depepauuu, npuMeHAeMana AN OLLEHKHU
Hape)XHocTU YK

B uenax knaccubuvkaumm ypoBHEW HAAEXHOCTU YNpPaBAAOWMX KOMMAHWA, BeAyLUnX
aeatenbHocTb B Poccuiickorn Pegepaumy uam AeNCTBYHOWMX Ha POCCUMIACKMX GUHAHCOBbIX
pblHKaX, AreHTCTBO WCMOAb3yeT HaLUMOHaNbHYHO LIKaNy HEKPeAUTHbIX PEeUTUHIOB AJis
Poccuiickon Gepepauymm.
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PentmHr HagexHoctn YK — CcUMBO/bHBIA  (BYKBEHHBIN) MHAMKATOP, OTpPakaroLLnin
cybbekTBHOEe MHeHne AKPA, nosyyeHHOe Ha MOMEHT NMPOBeAEHNS PENTUHIOBOrO aHann3a,
OTHOCUTENBHO TeKylen n byayuen crnocobHoctn YK okasbiBaTb Haafnexxalime YCayru
yypeauTensam ynpassieHna B paMKax TUMOBOroO A0roBopa A0BepuUTEIbHOrO yrpaBaeHus.
PenTuHr HagexXHoCTH YK ABNSeTC HEKPEAUTHBIM PEUTUHTOM.
Ta6auua 10. HaunoHanbHas WKana HekpeaUTHbIX perTtuHroB AKPA ana Poccuiickon ®egepauum,
npumeHaemMasn AaAa OueHKN Ha4e>KHOCTU YK

Kateropus PeiATUHr OnucaHue

AAA AAA(ru.am) |e MaKCUMasbHasa HAAEXHOCTb;

KJAMEHTCKOM 6asbl AN cOoCTaBa I/IHBeCTI/lLI,VIOHHOl\/‘I KOMaHZAbl.

. O4YeHb HM3KaAa 4YyBCTBUTE/NbHOCTb K 3aKOHOAATE/IbHbIM U3MEHEHUAM, USMEHEHUNAM

AA AA+(ru.am) |e OYeHb BblCOKAA HaAEXHOCTb;
AA(ruam) |e HM3KaA UyBCTBUTENbHOCTb K 3aKOHOAATe/NbHbIM W3MEHEHUSAM, W3MEHEHUAM
AA-(ru.am) KJVEHTCKOM 6a3bl AN COCTaBa MHBECTULMOHHOM KOMaHAbI.
A A+(ru.am) |e  BblCOKas HaAEXHOCTb;
A(ru.am) ® yMepeHHaa 4YyBCTBUTE/NbHOCTb K 3aKOHOZATENbHbIM W3MEHEHWUAM, W3MEHEHWAM
A-(ru.am) KJAVEHTCKOM 6a3bl AN cOCTaBa MHBECTULMOHHOM KOMaHAbI.
BBB BBB+(ru.am) | e pocTato4yHas HafEXXHOCTb;
BBB(ru.am) |e AocTaTouyHas 4YyBCTBUTENbHOCTb K 3aKOHOAATE/IbHbIM U3MEHEHWAM, U3MEHEHUAM
BBB-(ru.am) KJVEHTCKOM 6a3bl AN COCTaBa MHBECTULMOHHOW KOMaHAbI.
BB BB+(ru.am) |e ypoBneTBOpUTENbHAA HAAEXHOCTD;
BB(ru.am) |e cpeaHAA 4yBCTBUTE/NIbBHOCTb K 3aKOHOAATE/IbHbIM W3MEHEHWAM, W3MEHEHUAM
BB-(ru.am) KJVEHTCKOM 6a3bl AN cOCTaBa MHBECTULMOHHOM KOMaHAbI.
B B+(ru.am) |e  HM3KaA HAAEXHOCTb;
B(ru.am) ® CWIbHasA YyBCTBUTENbHOCTb K 3aKOHOAATENbHbIM W3MEHEHWSAM, W3MEHEHUAM
B-(ru.am) KJMEHTCKOM 6a3bl MK COCTaBa MHBECTULMOHHOM KOMaHJbI.
CCC CCC(ru.am) | e o0OueHb HM3KaA HAAEXHOCTb;

KJAMEHTCKOM 6asbl UAN coCTaBa I/IHBGCTI/ILU/IOHHOI7I KOMaHAbl.

. OYeHb CUNbHaA YyBCTBUTENbHOCTb K 3aKOHOAAaTENbHbIM USMEHEHUAM, USMEHEHUAM

SD SD(ru.am) |e HeAONYCTUMO HU3KasA HAZEXHOCTb;
e Haanuuve npeanucaHuii  baHka PoccunM O MPUOCTaHOBKE — AeATeNbHOCTM

NAN orpaHnYeHnmn yactn dyHkumnoHana YK;
e  MacCCOBbI/ OTTOK KJIMEHTOB.

D D(ru.am) e  HaAHKPOTCTBO MW OT3bIB NINLIEH3UN.

NctouHumk: AKPA

11 OueHKa COOTBETCTBUA BbIMYCKOB «3€A€HbIX» AOATOBbIX
ob6a3areAnbcTB npuHuunam ICMA v LMA

OueHka COOTBETCTBMA BbIMYCKOB «3€eHbIX» AOATOBbIX 06A3aTenbcTB npuHuymnam ICMA n LMA
— CUMMBOJIbHBIN MHAMKATOP, OTpaXkarlWnin HezaBucMmoe cybbekTBHOe MHeHue AKPA,
BbICTyMatoLLero B PO/ CTOPOHHEWN opraHu3auun, o6 ypoBHe COOTBETCTBMA KOHKPETHOro
Aonrosoro obasatenscrea npuHumnam ICMA! n LMA?. laHHoe cybbekTnBHOe MHeHne AKPA
BbipabaTtbiBaeTCcA MO pe3ynbTaTaM HEe3aBMCMMOW OUEHKW, MPeayCMOTPEHHOW YKa3aHHbIMMU
NPUHLUNAMMW.

MNpncBOEHHas OLleHKa He ABAETCA KPeAUTHbIM PEUTUHIOM UM €ro COCTaBAAROLLEN.

T MexayHapoaHas accoumalms pbiHKoB kanwtana (International Capital Market Association).
2 Accoumanus kpeauTHoro peiHka (Loan Market Association).
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Ta6auua 11. OueHKa COOTBETCTBUA BbIMYCKOB «3eJieHbIX» AOJAroBbiXx o6s3atenbcTB npuHuunam ICMA
n LMA

CooTtBeTcTBME
UtoroBasa

npvHLMNam OnpepaenexHue

oueHKa

ICMA v LMA

Mo mHeHuto AKPA, cpeiacTBa OT 3MUCCUM «3eNEHbIX» AOJrOBbIX 06s13aTeNbCTB
C OYeHb BbICOKOM BEPOATHOCTbIO OyayT Hanmpas/ieHbl Ha peannsauuto
3KOIOTMYEeCKMX NPOoeKToB. MNoaxoabl 3MUTEHTa K OTOOPY NPOEKTOB W yNpaBAeHUIO
GR1 NPVBAEYEHHbIMW CpeACcTBaMW COOTBETCTBYHOT JIyYWUM MUPOBbLIM MPaKTUKaM.
OMWUTEHT TOTOB MWHWMYM pa3 B rof (Mbo ¢ MakCMMasbHO BO3MOXHOM
NepuoAMYHOCTbIO)  MPEeAOCTaBAATb  MaKCMMaJbHO  JAeTafnbHble OT4YeTbl 06
NCNONb30BaHNN CPeacTB 1 06 3konornyeckom adpdekte NPOEKTOB.

Mo mHeHuto AKPA, cpeacTBa OT 3MUCCUM «3eN€HbIX» AOJFOBbIX 06s13aTesbCTB
C BbICOKOW BEPOATHOCTbIO OyayT Hanpas/ieHbl Ha peannsaunio 3KOJ0rMYecKnx
NpoekToB. [Noaxoabl SMUTEHTa K OTOOPY NPOEKTOB M YNPaBAEHWIO NPUBAEUYEHHbIMU
CpeACTBaMM NPUOBAMXKEHBI K NYYLIUM MUPOBBLIM MpPakTUKam. SMUTEHT FrOTOB Kak
MUHUMYM pa3 B T[OA NpeaocTaBaATb AOCTaTOYHO  JeTajbHble  OT4YeThl
06 1Ccnoab3oBaHUK CPeacTB U 06 3KoNOrMYeckoM spdekTe NPOEKTOB.

Aa GR2

Mo mMHeHunto AKPA, BepoOATHOCTb TOro, YTO CpeAcTBa OT IMUCCUU «3eNEeHbIX»
JONTOBbIX 006fA3aTenbCTB  OyAyT HampaB/ieHbl Ha peanv3auuio  3KON0rMyeckux
NPOEeKTOB, HAaXOAUTCA Ha cpesHeM YpoBHe. MNoaxoabl IMUTEHTa K OT6OPY NPOeKTOB
GR3 W yNpaBAeHUIO  MPUBAEYEHHBIMW  CpeAcTBaMW — Ha CpefHEeM  YpPOBHE
OTHOCUTE/NIbHO  JIYYWIMX  MUPOBbIX MPaKTUK. DMWUTEHT TOTOB  peryispHo
npefocTaBafTb  UHGOPMATMBHbIE  OTUETbl 06  WCMOAb30BaHUW  CPEACTB
1 06 3konornyeckom adpdekTe NPOEKTOB.

Mo mHeHuto AKPA, cpeactBa OT 3MUCCUM «3eEHbIX» AOrOBbIX 0643aTeNbCTB
C HW3KOW BEPOSATHOCTbIO OyayT HamnpaBfieHbl Ha peanusaunio 3KONOTMYECcKMX
npoekToB. [Togxoabl 3MUTEHTa K OTOOPY NPOEKTOB 1 YMPaBAEHMIO MPUBAEUEHHBIMU
CpeacTBaMM  OTCTAlOT  OT  MUWPOBLIX MNPaKTUK. DMWUTEHT T[OTOB PeryasapHoO
npejocTaBiATb  OTYETHl,  COAepXKalume  ToNbkOo  obwyr  uHbopmMaumio
06 1MCNob30BaHMK CPeacTB 1 06 akonornyeckom spdekTe NPOEKTOB.

GR4

Her
Mo mHeHuto AKPA, cpeactBa OT 3MUCCUWM «3eNEHbIX» AONrOBbIX 0643aTeNbCTB

C OYeHb HW3KOW BEPOATHOCTLIO BYAyT HanpaBaeHbl Ha pPeann3aL Mo 3KON0TNYeCKNX
npoekToB. [oAX0Abl 3MUTEHTa K OTOOPY MPOEKTOB W YNPaBAEHWNIO NPUBAEYEHHbBIMM
CpeAcTBaMu He COOTBETCTBYHOT MUPOBBIM MPaKTUKaM. DMUTEHT HE TOTOB Pery/iipHo
NpPeAoCTaBAATb OTHETbI 06 NCMO/Ib30BaHMN CPEACTB U 06 3KOA0rMYeckoM sdpdekTe
MPOEKTOB.

GR5

NcTtouHumk: AKPA
12 OueHKa COOTBEeTCTBUA COLMaAAbHbBIX AOATOBbIX

00A3aTeAbCTB U AOATOBbLIX 06f13aTeAbCTB B 06AaCTH

YCTOWUYMBOro pa3BuTtua npuHuunam SBP, SGP u SLLP

OueHKa COOTBETCTBMA BbIMYCKOB COLMaNbHbIX AOArOBbiXx 06f3aTeNbCTB U AOJTOBbIX
06s3aTenbCTB B 061aCTN YCTOMUMBOTO pa3Butusa npuHumnam SBP, SGP n SLLP — cumMBO/IbHbIN
WHAMKATOP, OTPaXKaroLmn He3aBncmoe cybbekTnBHoe MHeHne AKPA, BbICTynaroLLLero B pom
CTOPOHHEWN opraHusaumm, o6 ypoBHE COOTBETCTBMA KOHKPETHOrO COLMaAbHOro A0JIrOBOrO
obA3aTenbCcTBa UM AOArOBOro obsAsatenpCrBa B 06/1acTy YCTOMUMBOTO Pa3BUTUA MPUHLMMNAM
SBP? waun npuHymnam SGP* n SLLP.

3 MpuHumnb coumanbHbix obanrauwmii (Social Bond Principles).

4 CraHgapTtbl O6aMraumii ycTouMBOrO pasBWTUS, pPeryimpyrolme Bepudukaumilo AoAroBbix 0683aTeNscTB B 06aacTut
ycTonumBoro pa3suTua (Sustainability Bond Guidelines).

> TpWHUMMbI 3aMMOB  YCTOWUMBOTO pPasBUTUS, PEryIupytolimMe [AO/roBble 06M3aTeNbCTBa, CBA3aHHbIE C  3aliMamuy,
HampaBAEHHbIMW Ha QUHAHCUMPOBaHWE COUMasbHbIX MPOEKTOB AMBO MPOEKTOB B 06/MaCTU  YCTOMUYMBOFO PasBUTUSA
(Sustainability Linked Loan Principles).

24 mapra 2023 OCHOBHbIE MOHATUSA, UCMOAb3YeMble AHAAUTHUECKUM KpeAUTHBIM
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[aHHoe cybbekTBHOE MHeHne AKPA dopmupyetca no pesyabTaTamM HE3aBUMCMMOW OLLEHKM,
NnpeAyCcMOTPEHHOW YKa3aHHbIMW MPUHLMNAMN.

MNpncBOEHHas OLEeHKa He ABAAETCA KPeAUTHbIM PEUTUHIOM UAN €r0 COCTaBAAIOLLEN.

Ta6bauua 12. OueHKa COOTBETCTBUSA COLMAJIbHbIX 40/IFOBbIX 065A3aTeNbCTB NpuHLMnam SBP

CooTtBeTcTBUE WNtoroBan
OnpepeneHve

npuvHunam SBP oueHKa

Mo MHeHuto AKPA, cpeactBa OT 3MUCCUM COLMANbHBIX AOATOBbIX 06d3aTeNbCTB
C OYEHb BbICOKOV BEPOSATHOCTLIO BYAYT HanpaB/eHbl Ha peasn3aumio CoumanbHbIX
npoektoB. [logxoAbl  3MUTEHTa K OTOOPY MPOEKTOB UM YrNpaB/ieHWIO
SR1 NPWBJEYEHHBIMN CPEACTBAMW COOTBETCTBYHOT JyULIMM MWPOBBIM MPaKTUKaM.
OMUTEHT TOTOB MWHVMMYM pa3 B roA (MMbo ¢ MakCMMasbHO BO3MOXHOM
NepPUOANYHOCTLIO)  MPEAOCTaBAATb  MaKCMManbHO  JeTaibHble OTyeTbl 06
NCMNONb30BaHNM CPEACTB 1 O CoumanbHOM 3ddekTe NPOEKTOB.

Mo MHeHuto AKPA, cpeactBa OT 3MUCCUM COLMANbHBIX AOATOBbIX 06d3aTeNbCTB
C BbICOKOV BEPOATHOCTbIO OyAyT HampaBfeHbl Ha peannsaumio  CoumanbHbIX
Aa SR2 npoektoB. [logxoAbl 3MUTEHTa K  OTOOPY MPOEKTOB M YMpaB/ieHWIO

NPVBAEUYEHHBIMWU CPeACTBaMU MPUOBAMXKEHbI K Ay4YlIMM MWPOBbIM MpPakTUKaM.
SMWUTEHT FTOTOB Kak MWHWMYM pa3 B roj NnpejocTaBAsTb JOCTaTOYHO AeTajbHble
oTYeTbl 06 MCNOABb30BaHUN CPEACTB M O coLManbHOM 3ddekTe NPOeKTOoB.

Mo mHeHnro AKPA, BepOSTHOCTb TOrO, YTO CPEACTBA OT 3MWUCCUMM COLMaIbHbIX
JONrOBbIX 06s3aTeNbCTB  OyAyT HampaBfeHbl Ha peanv3aumio  CoumasbHbIX
NMPOEKTOB, HAXOAMNTCSA Ha CpeAHEM ypoBHe. [oAX0Abl IMUTEHTA K OTBOPY NPOeKTOB
SR3 W YNpaBAEHWIO MpPWBAEYEHHbIMW CPeACTBaMM — Ha CpejHEM YpOBHe
OTHOCUTENbHO  AYYLUMX  MWUPOBLIX MPaKTUK. DMWUTEHT TOTOB  PerynspHoO
npesocTaBaAaTb UHGOPMaATMBHbIE OTYeTbl OO WCMNONb30OBaHWM CPEACTB U O
coumanbHoM 3¢dekTe NPOEKTOB.

Mo mHeHuto AKPA, cpezcTBa OT 3MMUCCUM COLMaNbHbIX AOATOBbIX 06A3aTeNbCTB
C HV3KOW BepoOATHOCTbIO OyAyT HampaBiAeHbl Ha peanmnsaluio  CoLManbHbIX
npoektoB. [ogxoabl 3MUTEHTa K OTOOPY MpPOEKTOB W  yrpaBAEHWUHO
NPWBAEYEHHBIMW CPEACTBaMU OTCTalOT OT MWUPOBLIX MPaKTUK. DMWUTEHT rOTOB
perynspHo npesocTaBafTh OTUETHI, COAepIKaLLMe TOAbKO 0bLyto nHdopmaLmuio 06
NCMONb30BaHNMN CPEACTB U O CoLManbHOM 3ddekTe NPOEKTOB.

SR4

Her
Mo MHeHuto AKPA, cpeactBa OT 3MUCCUM COLMaNbHBIX AOATOBbIX 06A3aTeNbCTB
C OYeHb HU3KOWN BEPOATHOCTbHO ByAyT HampaBAeHbl Ha peann3aunio CounanbHbIX
npoekToB. [loaxoabl 3MWTeHTa K OTOOpPY MPOEKTOB U ynpaBieHUtO
NPUBAEUYEHHbIMU CPeACTBaMM He COOTBETCTBYHOT MUPOBbLIM MpakTUKaM. IMUTEHT
He roTOB pPEryaspHO MNpesocCTaBAATb OT4YeTbl 06 MCMONb30BaHWUM CPEACTB U O
coumanbHOM 3¢dekTe NpoeKTos.

SR5

NctouHunk: AKPA

OCHOBHbIE NOHATHSA, UCNOAb3yEMbIE AHanuTUUeCKUM KpeAnTHBIM
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Ta6bavua 13. OueHka COOTBETCTBUA [AOJIFOBbIX 06fA3aTesibcTB B 06/1aCTM  YCTOWUMBOrO pPasBUTUSA
npuHumnamv SBG v SLLP

CooTBeTcTBME
UtoroBasa

npuHumnam SBG Onpepenenve

u SLLP ofieHka

Mo MHeHnro AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06sA3aTesNbCTB
B 06/1aCTV YCTOMYMBOrO pPas3BUTMA C OYEHb BbLICOKOW BEPOATHOCTbHO OyayT
HampaB/AeHbl Ha peannsauuio MPOeKTOB B 00sacTM YCTOMYMBOrO pPasBUTUA.
Moaxoabl 3MUTEHTa K OTOOPY MPOEKTOB W YNPaBAEHUO MNPUBIEYEHHBIMU
CPeACTBaMW COOTBETCTBYHOT JIYULWIMM MWPOBBLIM MpakTMkam. DMUTEHT TOTOB
MUHVMYM pa3 B rofA (1M6O C MakCMMasbHO BO3MOXHOW MNEPUOANUYHOCTLHO)
npejoCTaBAATb MaKCMManbHO JeTajbHble OTYeTbl 06 MCMONb30BaHWUU CPEACTB
W pe3ysbTaTe JOCTUXEHWA LieNel YyCTONUYNBOrO Pas3BUTUA.

SDR1

Mo mHeHnro AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06sA3aTe/IbCTB
B 06/1aCTV YCTOMUMBOrO Pa3BUTUA C BbICOKOM BEPOSTHOCTbIO ByAyT HanpaBaeHsbl
Ja Ha peasn3auuio NPOEKTOB B 061aCTH YCTONUMBOrO pas3sBuTuA. MNoaxosbl SMUTEHTa
SDR2 K OTOOpPY NPOEKTOB M YNPaB/IEHNIO MPUBAEUYEHHbIMU CpeacTBaMUu NPUBANXKEHSI
K Ny4ylwMM MUPOBLIM MpPaKTMKaM. DMUTEHT TOTOB Kak MWHUMYM pa3 B oA
NpeAoCTaBAATb JOCTAaTOYHO JeTasbHble OTYeTbl OO WCMO/Mb30BaHUWN CPEeACTB
1 pesysbTaTte AOCTUXEHWS LieNeit YCTOMUMBOro pasBuTus.

Mo mHeHuto AKPA, BepOSTHOCTb TOro, 4YTO CpeAcTBa OT 3MWUCCUU AOATOBbIX
obszatenbctB B 06AacTV  YCTOMUMBOTO pa3BuTua  OyayT HampaBieHbl Ha
peanv3aunto NpoekToB B 061aCTN YCTONUMBOrO Pa3BUTUA, HAXOAMTCA Ha CpesHEM
SDR3 ypoBHe. [Noaxoabl 3MUTEHTa K OTOOPY NPOEKTOB W YNPaBAEHUIO NPVBAEUYEHHbBIMU
cpeacTBaMm — Ha CpeaHEM YpPOBHE OTHOCUTENBHO JIyYLLIMX MWPOBLIX MPaKTUK.
OMWUTEHT TOTOB peryispHO npejocTaBaaTb MHOOpPMaTUBHbIE OTYeTbl 06
NCMO/Ib30BaHUN CPEACTB M pe3ysibTaTe AOCTUXKEHUS Liefel YCTOMUYMBOrO pa3BuTus.

Mo M™HeHnto AKPA, cpeactBa OT 3MUCCMM  AOATOBbIX  06sA3aTesIbCTB
B 06/1aCTN YCTONUMBOrO Pa3BUTMA C HU3KOW BEPOATHOCTbIO ByAyT HanpaB/eHbl Ha
peanv3aunto NPOeKToB B 06/4aCTU YCTOMUMBOrO pas3BuTus. MoaxoAbl SMUTEHTA
SDR4 K oTbopy NPOEKTOB W YNpPaBAEHWIO MPUBJEYEHHbIMW CpPeACTBaMU OTCTatOT OT
MUPOBBIX MPaKTUK. DMUTEHT T[OTOB PEryiapHO NPeAocTaBAATb  OTYETHI,
cojepxalime ToNbKO O06Ly  MHPOopMaumMo 06 MCMNONb30BaHWM  CPeacTB
W pe3ysbTaTe JOCTUXEHUSA LieNel YyCTOMUNBOrO Pas3BUTHSA.

Her
Mo MHeHnro AKPA, cpeactBa OT  3MUCCUM  AOATOBbIX  06A3aTeNbCTB

B 06/1aCTM YCTOMUYMBOrO pPasBUTUA C OUEeHb HU3KOW BEpPOATHOCTbIO OyAyT
HampaB/ieHbl Ha peanu3auuio MPOEKTOB B 06JacTVM YCTOMUMBOTO PasBUTMS.
SDR5 Moaxosbl 3MUTEHTa K OTBOPY MPOEKTOB W YMpPaBJEHUID MPUBJEYEHHBIMU
CpeacTBamMy He COOTBETCTBYHOT MWPOBLIM MpPakTWKaM. DMWTEHT He T[OTOB
perynspHo npefocTaBisTb OTUYETbl 06 WCMOMb30BAaHUWM CPEACTB W pe3ysbTate
JOCTUDKEHWNSA Liesiel yCTOMUYMBOTO Pa3BUTUS.

NctouHumk: AKPA

OCHOBHbIE NOHATHSA, UCNOAb3yEMbIE AHanuTUUeCKUM KpeAnTHBIM
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13 ESG-peuTHHIru

ESG-penTvHr — CMMBO/bHbIV MHAMKATOP, OTPaXkatoLLMii He3aBUCUMOe CyObeKTUBHOE MHEHWE
AKPA, BbICTynaroLLero B posiv CTOPOHHEWN OpraHn3aumnu, o AeaTeNbHOCTM OLLeHNBAaeMOro mua
B akonornyeckon (Environmental) n counanbHom (Social) chepax, a Takxe B chepe ynpaBneHus
(Governance). [aHHoe cybbekTnBHOoe MHeHne AKPA dopmupyetca no pesynbTatam
He3aBMCMMOW OLEHKM, OCYLLLeCTBASIEMOWN B COOTBETCTBUMN ¢ MeTogonormnen npmucsoeHmns ESG-
PEVTUHTOB.

MNPVCBOEHHBIN PEUTUHT He ABAAETCA KPEAUTHBIM PENTUHIOM VAW €ro COCTaBASIOLEN.
Ta6bauua 14. Wkana ESG-peiiTuHros

Kateropus PeATUHT OnucaHue
HawuBbicluas oueHka B 061acT 3KONOMMM, COLMaNbHON OTBETCTBEHHOCTU U yrpaBieHUs.
ESG-A ESG-1 Bonpocbl  3kos0OTMKM,  COUMANbHOW  OTBETCTBEHHOCTU W YNpaBAeHWA  ABAAIOTCA

NPVOPUTETHLIMU B AEATE/ILHOCTV OLEHMBAEMOTO AnLa.

ESG-2
OueHb BblcOKas oLeHKa B 061aCTy 3KONOTUW, COLMaNbHOW OTBETCTBEHHOCTM U yrpaB/ieHUS.

ESG-3 Bonpocam 3konoruu, coumanbHoM OTBETCTBEHHOCTU U YNpaBAeHUs YAenseTcs NoBbllLeHHOe
BHUMaHWe.

ESG-4

ESG-5
Bbicokas oueHka B 061acT¥ 3KONAOTUW, COLMaNbHON OTBETCTBEHHOCTM W yrpaB/ieHUs.

ESG-6 Bonpocam 3konoruu, counanbHOM OTBETCTBEHHOCTU U YNpaB/eHUs YAenseTcs JOCTaTOuHOe
BHUMaHWe.

ESG-7

ESG-8

CpeaHsas oueHka B 061acTM 3KOJOMMKM, COLMANbHON OTBETCTBEHHOCTU W yMpaBieHUs.
ESG-9 3HaunTeNbHOW Josie acrnektoB B 061acT 3KOAOMMM, COLMANbHON OTBETCTBEHHOCTU

1 ynpaBaeHna yaenseTca BHUMaHue.
ESG-10

ESG-11
Mpuemnemas oueHka B 061aCTV 3KONOMUK, COLMANBHOW OTBETCTBEHHOCTU U YNpaB/ieHUs.

ESG-12 HeKOTOpre BONPOCbI 3KOAOrM4eckoro BO3AeI7ICTBI/I)'—I, COLI,I/IaIIbHOI‘/'I OTBETCTBEHHOCTU
nynpasaeHua He pacCMaTpuBaroTCA.

ESG-13
ESG-14 o
Hwuskaa oueHka B obnactn 3konoruu, coumanbHOM OTBETCTBEHHOCTM WU yNnpaBieHUA.
ESG-15 B oTHOWweEHNN BOMNPOCOB 3KON0INNK, COLI,MEU'IbHOlZ OTBETCTBEHHOCTU U yNpaBieHNA HET YETKO
BbICTpOGHHOI‘/'I cTpaTternn; Nnpu NPpUHATUU ynpaBaeHYeCKnX peUJEHMVI AaHHble BOMPOCHI He
ESG-16 y4unTbIiBarOTCA.
ESG-17 OueHb HM3KasA oLeHKa B obnactu akonoruu, COLLMaﬂbHOVI OTBETCTBEHHOCTU 1 yNpaBAEHUA.
ESG-G Pabota no BONpOCaM 3Kon0rnu, cou,maanoﬁ OTBETCTBEHHOCTU N yNpaBieHNA HE BEAETCA.

NctouHuk: AKPA

OCHOBHbIE NOHATHSA, UCNOAb3yEMbIE AHanuTUUeCKUM KpeAnTHBIM
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NMpunoxenue 1. AtanoHHbIe TabAMLbI BepOATHOCTH AePOATa U YPOBHEH O)XXMAAEMbIX NOTEpb

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 Tabavua ypoBHel oXXngaemMbiX NOoTepb A8 MeXAYHapOAHON PeUTUHIoOBOM LLKaJibl CEKTOPa CTPYKTYPUPOBaHHOIO pMHAHCMPOBaHUA

Parrinm/

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

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

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

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

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

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

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

NctouHuk: AKPA
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AHanutnyeckoe KpeanTtHoe PeiitnHroBoe AreHtctBo (AKPA) cosgano B 2015 rogy. AkumoHepamun AKPA saBastoTcs 27 KpymnHenLwmx
KoMnaHuin Poccun, npegctasnstollme GUHAHCOBBIN U KOPMOPATUBHBIA CEKTOPA, @ YCTaBHbIN KanuTan coctaaseT 6onee 3 mapa py6.
OcHoBHas 3agava AKPA — npegocTaBieHve KaueCcTBEHHOrO PeMTUHIOBOrO MPOoAyKTa Mob30BaTENAM POCCUIACKOTO PEUTUHIOBOrO
pbiHKa. MeTogonorum 1 BHyTpeHHWe paokymeHTbl AKPA paspabatbiBatoTcs B COOTBETCTBMM C TPeHOBaHWAMU POCCUMIACKOTO
3aKOHOAATeNbCTBA U C YYETOM JYULLNX MUPOBBIX MPAKTUK B PEVTUHIOBOM AeATENbHOCTH.

MpeacTaBneHHas MHPoOpMaLMA, BKAOYAsA, MOMUMO NMPOYEro, KpeAUTHbIE U HEKPeAWTHbIE PEUTUHIY, GaKTOPbl PEUTUHIOBOW OLIEHKM,
noapobHble pe3y/ibTaTbl KPEAWTHOrO aHaan3a, MEeTOZONIOTUW, MOAENN, MPOrHO3bl, aHaiUTUYeckne ob30pbl M MaTepuanbl U UHYH
nHdopmaumio, pasmelleHHyto Ha carite AKPA (panee — VHpopmauwmsa), a Takxke nporpamMmHoe obecriedeHue canta U MHble
NPUAOXEHWA, NPeAHa3HayYeHbl AN UCMOAb30BaHMA UCKAOUNTENBHO B O3HAaKOMUTENbHbIX Lenax. Hactoawas VIHpopmauna He moxkeT
MOANGULIMPOBATLCS, BOCMPOM3BOAUTLCS, PACMPOCTPAHATLCA N0ObIM Ccnocobom un B 060 Gopme HW MOAHOCTBbIO, HU YacTUYHO
B peKJaMHbIX MaTepuanax, B pamkax MEPOMNPUATUI MO CBA3AM C 06LLeCTBEHHOCTLIO, B CBOZKaX HOBOCTEN, B KOMMeEpPYeCKMX MaTepranax
nnm otyetax 6e3 NpeABapUTENbHOTO MUCbMEHHOTO coracus co cTopoHbl AKPA 1 ccbinku Ha UCTOYHWMK. Vicnonb3oBaHue ViHbopmaumm
B HapyLUeHWe yKa3aHHbIX TPeboBaHU 1 B HE3aKOHHBIX Liensx 3anpeLyeHo.

KpeautHble pentuHrn AKPA otpaxatoT MHeHre AKPA OTHOCUTE/IBHO CMOCOBHOCTU PENTUHIYEMOTO INLLA UCTIONHATL NMPUHATbIE Ha cebs
duHaHcoBble 06A3aTeNbCTBa WM OTHOCUTE/ILHO KPEAUTHOrO pUcKa OTAENbHbIX (UHAHCOBLIX 06M3aTeNbCTB U WHCTPYMEHTOB
PenTUHIyemMoro anLa Ha MOMeHT Ony6IMKoBaHNsA COOTBeTCTBYOLeN VIHopmaLmm.

HekpeantHble pentuHrn AKPA otpaxatoT MHeHne AKPA O HeKOTOpbIX HEeKPeAUTHbIX puckax, MpUHMMaeMbix 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 cyuwectBeHHyt0 wuHbOpMaumio (BKAOYas WMHPOPMaLMIO, MONYYEHHYIO OT TPeTbUX JAuL), KavyecTBO
n poctoBepHocTb kotopor AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb WHpOpMaLmy,
NpPeAoCTaBNeHHOW KAMEHTaMU WAW CBA3aHHbIMW TpeTbMM cTopoHamu. AKPA He ocylecTBAseT ayAuTa WAW WHOW NpOBepKu
NPeACTaBNEHHbIX JAaHHbIX W HE HeceT OTBETCTBEHHOCTM 3a WX TOYHOCTb WM nonHoTy. AKPA npoBOAWT PENTUHIrOBBLIM aHanu3
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,
npvcBanBaemMbix AKPA, sBnsieTcs oduumanbHbll nHTepHeT-cant AKPA — www.acra-ratings.ru. IHpopmaums npesctaBnsetcs Ha
YCNOBUM «KaK eCTb».

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

AKPA, ero paboTHuky, a Takxke apdunmposaHHble ¢ AKPA nnua (ganee — CtopoHbl AKPA) He NpeAoCcTaBasioT HUKAKOW BblpaXKeHHOM
B KakoW-1mbo dopme nam Kakum-amb6o obpasom HenocpeAcTBEHHON WM MOAPa3yMeBAaEMOMN rapaHTUW B OTHOLUEHUMW TOYHOCTY,
CBOEBPEMEHHOCTW, MONIHOTbI MW MPUrOAHOCTU VIHDOpMaLMK ANf MPUHATUA MHBECTULIMOHHBIX MW KaKuX-nbo nHbIx pelueHunii. AKPA
He BbINOAHAET OyHKUMU duayLmapus, ayauTopa, WHBECTULMOHHOIO WMAM (UHAHCOBOTrO KOHCynbTaHTa. VHdopmauma aomkHa
pacLeHVBaTbCA UCKIHOUNTENbHO KakK OAMH 13 GaKTOPOB, BAUAIOWMX HA MHBECTULIMOHHOE AN MHOE BU3HeC-peLleHre, MPUHMMaeMoe
Nto6BIM ANLOM, UCNONb3YHOLMM ee. KaxXgoMy 13 TakmX AnL, HeoH6X0AMMO MPOBECTU COBCTBEHHOE NCCAef0BaHNe U aTb COOCTBEHHYO
OLEHKY Y4YacTHUKY GUHAHCOBOTrO PbIHKA, @ Tak)Ke 3MUTEHTY W ero AOAroBbiM 06s3aTeNbCTBaM, KOTOPble MOFYT paccMaTpuBaTbCA
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 OTBETCTBEHHOCTU 3a Jitobble AelCTBUA, COBEpPLUEHHbIe NMOJb30BaTeNAMMN Ha OCHOBe AaHHol VHdopmauum.
CropoHbl AKPA HU Mpu Kakux 06CTOATENbCTBAX He HecyT OTBETCTBEHHOCTU 3a Jitobble MpAMble, KOCBEHHbIE UKW CyYaiiHble YObITKM
N U3EeP>KKW, BO3HUKLLME Y NONb30BaTeNei B CBA3W C MHTEPrpeTaLMaMY, BbIBOAAMY, PEKOMEHAALMAMY Y UHBIMU AeCTBUAMMU 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, U3MEHATL, AONONHATL VIHDOPMaLMo NN yBeJOMAATb KOrO-1M60 06 3TOM, ecan 3To He
6b110 3apVKCMPOBAHO OTAE/IBHO B MUCbMEHHOM COTNalEHUM UAN He TpebyeTcs B COOTBETCTBUM C 3aKOHOAATeNbCTBOM Poccuiickon
Pepepaunn.

AKPA He okasbiBaeT KOHCYAbTaLUMOHHbIX ycayr. AKPA MoxeT okasbiBaTb JOMOAHUTE/bHbIE YCAYT, €CAW 3TO He CO3jaeT KOHPAMUKTa
MHTEPeCcoB C PENTUHIOBON AeATENbHOCTbIO.

AKPA 1 ero paboTHVKM NpeAnpYHUMAtOT BCe pa3yMHble Mepbl A5 3aLLWTbl BCeV MMEIOLLLeCca B X PacropaXKeHn KOHGUAEHUanbHOM
W/VIN MHOW CyLLLeCTBEHHOW HemnybaMYHON MHPOPMALIMN OT MOLLEHHNYECKNX AeMCTBUIA, Kpaxw, HerpaBoOMePHOro UCMONb30BaHMA UK
HenpegHamepeHHoro packpbita. AKPA obecneumBaeT 3awuTy KOHQWAEHLMaNbHOW WMHGOPMaLMK, MONyYEHHOW B npoLiecce
[eATeNbHOCTH, B COOTBETCTBUM C TPeBOBaHUAMY 3aKOHOAaTeNbCTBa Poccuiickon PesepaLimn.
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