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1 OBNACTb NPUMEHEHUA

MeToaonorma NPUCBOEHUA KPEAUTHbIX PENTUHIOB CYBEPEHHbLIM IMUTEHTAM MO MeXKAYyHapOoAHOM
wKane (nanee — Metomonorus) onpeaenset noaxon AKPA K NpMCBOEHUIO KPeaUTHbIX PEATUHIOB
(KpeaUTHbIX OLLEHOK) CyBEpPEHHbIM 3SMWUTEHTaM (PEeUTUHIYeMbIM AMUaM) U UX 3IMUCCUAM MO
MeXAyHapoaHoW wWwKane. CyBepeHHbIM 3MUTEHTOM SABASETCA HAUMOHA/IbHOE MPaBUTENbCTBO
(ueHTpanbHoe wan depepanvHoe), o6sagaloOLIEe  UCKAOYUTENbHBIMU  NOJHOMOYMUAMMU  HaA
peanusaumio GUCKaNbHOM MOMMTUKM 1, a TaKkKe MPoBOAALLEe 3KOHOMMYECKYIO MONUTUKY 4epes
CUCTEMY CTUMYIOB M OTPAaHNYEHUI SKOHOMMYECKON aKTUBHOCTU B CTPAHE.

CyBepeHHble KpeauTHble pelTuHr1 npucsamsatotca AKPA ny6imuHbiM 2 gonram npasutesbeTsa B
nepes 4acTHbIMM * MHBECTOPaMM M OTPaXkaloT BEPOATHOCTb AedoNTa MO TaKoN 3a[0/KEHHOCTU.
3a pamKamu HactoAwen MeToaoN0rMmM HaxoANTCA OLLEHKA KesaHMA N BOSMOMKHOCTEN CyBEPEHHOIO
SMMUTEHTA MOrawatb 3340/KEHHOCTb nepes  odUUMANBbHBIMM - KpeguTopamu, B 4YaCTHOCTU
MeXAYyHapoaHbIMU KpeguTopamu (Hanpumep, MexKayHapogHbiM BaoTHbIM GpoHAOM, BceMupHbIM
6aHKOM U Ap.), NO ABYCTOPOHHUM MEXKMNPABUTENBCTBEHHBIM AOr0OBOPaM Uan Yepes MapuKcknn Knyb
KpeautopoB (npu atom AKPA obpalwiaeT BHMMaHME Ha npobnembl, BO3HUKaOWME Y CYBEPEHHOIo
3MUTEHTa NPK 06CNYKUBAHMM AaHHOTO TUNa aonra). Ecan AKPA pacnonaraet goctaTouHbIM 06bemom
nHbOpMaLUM ONA NPUHATUA PELUEHMA O TOM, KaKOe B/IMAHUE OKAXKYT BO3MOXKHOCTU CYBEPEHHOrO
3MUTEHTA MO PECTPYKTYPU3ALUKN A0JIra UAMU CHUKEHUIO JOATOBON HArpysku nepes opuumasibHbIMU
KpeauTopamm Ha NOJIHOE W CBOEBPEMEHHOE 0OCNYKMBaHWE A0Ara Nepes YacTHbIMU MHBECTOPaMU,
TO B pamKax HactoAwen MeTtomonormm AreHTCTBO OUEHWBaEeT BAMAHME (aKTOpOB, MpuBeALINX
K PECTPYKTYPU3aLMKN J,0NTA, HA CYBEPEHHbIN KPeaUTHBIN PEATUHT.

MeTo[0/10T1A TaKKe MOXKET BbITb MCNO/Ib30BaHa A/1A NPUCBOEHNA KPeaUTHbIX PEUTUHIOB CTapLIMM
HeobecneyeHHbIM  4ONTOBbIM  06A3aTeNbCTBAaM  CyBEpPeHHbIX  amuTeHToB.  CTaplemy
HeobecneyeHHOMY [OArY, BbIMYyLLEHHOMY CyBEPEHHbIM SMWUTEHTOM, KaK MpaBuio, NpucBamBaeTca
KPEeAUTHbIN PEUTUHT Ha YPOBHE CYyBEPEHHOrO.

HacTtoswaa MeTofonorMa npMmeHseTca Ha NOCTOAHHOM OCHOBE [0 YTBEPXKAEHUS HOBOW peaakuum
meToaonornyeckum kommrtetom AKPA.

B uenax nopaep)aHma MeTogonormm B akTyasibHOM cocToAHUM AKPA  moXeT [A0CPOYHO
OCYLLECTBNATL €e NepecMoTp U USMEHEHMNE B CNEeAYIOWMUX CyYHaaX:

OTCTynneHne oT HacTosAwelr MeTogonorum 6onee Tpex pas 3a KBapTan MNpW BbIMNOJHEHUMU
PEeNTUHIOBbIX AENCTBUN;

HeobXxoAMMOCTb MEPecMoTPa Ha OCHOBAHWWM  Pe3y/ibTaTOB  MOHWUTOPMHIA NPUMEHEHUA
MeToA0/10rMiM, NPOBOAMMOTrO MeToAo0rnyecko rpynnoi AKPA;

BblsfiB/ieHWe HecooTBeTcTBUA MeTogonornun TpebosaHnam PepepanbHoro 3akoHa ot 13.07.2015
Ne 222-d3 «O peAaTenbHOCTM KPeAMTHbIX PEMTUHIOBbIX areHTcTB B Poccuiickoit Pepepauuu,
O BHECEHUM U3MeHeHuAa B cTaTblo 76.1 PegepanbHoro 3akoHa "O UeHTpanbHom 6aHKe
Poccuiickolt depepaumm (BaHke Poccum)" M NPU3HAHUM YTPATUBLLUMMUM CUAY OTAENbHbIX
NOIOXKEHWN 3aKOHOAATE/IbHbIX aKToB Poccuitickon deaepaumnmn»;

3aMpoc O Hemepd/eHHOM nepecmoTpe MeToao/ oMM CO CTOPOHbI CAYyXObl KOMMNiaeHca
M BHyTpeHHero KoHTpona AKPA.

1 Ecnm rocypapcTBo ABMSETCA YHAaCTHUMKOM KAaKoro-anbo co3a, TO AaHHbIA COH3 MOMKET HAKNaAblBaTb OrPaHUYEHUA HA peanusyemyto
rocyZ,[apcTBOM MONUTHUKY.

2 flonr, MHPOPMaLMA O KOTOPOM HAXOAWUTCA B OTKPLITOM AOCTYyNeE.
3 Bkntoyasn 6e30T3bIBHbIE, 6E3YCNOBHbIE U NOJIHbIE rAPaHTUM NPABUTENLCTBA.
4 BK/ItoYan rocyAapcTBeHHbIe KOMMNaHWK.

-c.3
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AKPA nepecmatpusaer MeTo4oNOrMMi0 B COOTBETCTBMU CO CBOMMM BHYTPEHHUMMM AOKYMEHTamMu
He no3aHee O4HOro KasieH4apHOoro roga ¢ AaTbl NocieaHero nepecmotpa. B pesynbTtate nepecmoTpa
B MeToa0/10rMi0 MOoryT BbiTb BHECEHbI MIBMEHEHUSA, UM OHA MOXKET OCTaTbCA 6€3 USMEHEHNA.

Mpu uMcnonb3oBaHUM HacToswen MeTodonorMmM KaxKabld  cnyyaldh  OTCTYN/IeHMA OT  Hee
OOKYMEHTUpYeTCs U packpbiBaeTca AKPA Ha odmumanbHOM cainTe no agpecy npu
onyb6/IMKOBaHMN KPeAUTHOro PEenTUHIra WAW MPOrHo3a Mo KpPeaAUTHOMY PENTUHTY C YyKa3aHuem
NPUYMHbI TAKOTO OTCTYMN/IEHUA.

Mpu obHapyXeHUn B gaHHON MeToLon0rMM OWKNBOK, KOTopble NOBAUAAN UAN MOFYT NOBAUATb HA
KpeauTHble PEMTUHIN U/UAN NPOrHO3bI MO KPeaUTHbIM pernTuHram, AKPA:

1. npoBoAMUT ee aHanM3 M NepecmMoTp B COOTBETCTBUW C YCTAaHOBAEHHbIMU B AreHTCTBE
npoweaypamu;

2. He No3gHee LWeECTU MecALeB CO AHA M3MeHeHUa MeTo[0M0rMn OCyLLECTBAAET OLLEHKY
HeobX04AMMOCTM NePecMoTPa BCEX KPEANUTHbIX PEUTUHIOB, MPUCBOEHHbIX B COOTBETCTBUM
¢ AaHHoN MeTogonoruei;

3. B CpOK He bosiee WecTM MecALEeB OCYLLECTB/AET NEPECMOTP KPeAUTHbBIX PEATUHIOB, eciu
Nno pesy/ibTaTaM OLEHKM BbifBJEHA HEOOXOANMMOCTb UX MEPECMOTPA;

4. HanpaBaaeT MHPOPMaLMIO O BbIABNEHHbIX OWMOKAX N NPUHATBIX MEpaXx, a TaKKe HOBYHO
Bepcuto Metogonormmn B baHk Poccuun B yCTaHOB/IEHHOM UM MopAaKe.

Ecnu BbiaBAEHHblE OWNMOBKNM MeToL0N0rMM OKa3bIBAKOT BAUAHUE HA NPUCBOEHHbIE PaHee KpeanuTHble
penTnHrn, AKPA packpbiBaeT AaHHyo MHbOPMaLMIO Ha CBoeM OpULIMAIBHOM CanTe.

Ecan nnaHnpyemble M3MEHeHMA HacToAle MeToao0rMm ABAAIOTCSA CYLLECTBEHHbIMMK (Hanpumep,
N3MeHeHMe OTAEeNbHbIX MHANKATOPOB W/UAN TeKcTa MeTo4010rMK) U OKasblBalOT MAW MOTYT OKas3aTb
B/INSIHNE Ha AEUCTBYIOWME KpeauTHble perTuHrn, AKPA:

1. Hanpasnset B baHK Poccun, a Takke pasmeliaeTr Ha cBoeM oduUManbHOM calTe
MHGOPMALUMIO O NNAHUPYEMBIX U3MEHEHUAX NPUMEHAEMON MeToA0N0MMK C YKa3aHMEM
NPUYMH N NOCNEACTBUA TAaKUX M3MEHEHWIN, B TOM 4YUC/e ONA KPeOUTHbIX PENTUHIOB,
NPUCBOEHHbIX B COOTBETCTBMM C AaHHON MeTogonoruei;

2. B CPOK He bosee WeECTM MecALEB CO AHA WU3MEHeHMAa npumeHsemon MeTtogonornm
OCYLLECTBNAET OLEHKY HeobXoAMMOCTM NepecmoTpa BCEX KPeAUTHbIX PEeWTMHIOB,
NPUCBOEHHbIX B COOTBETCTBMM C AaHHON MeTogonornen;

3. B CpOK He bonee LWeCTU MeCALEB CO AHA M3MEHEHWs npumeHsemoin MeTtogonormm
OCYLLECTBAAET NepecMoTp KpeaMTHbIX PEeMTUHIOB, ecin No pesynbTaTaM cAenaHHoW
OLLeHKM BblfBJIEHA HEOHXOANMMOCTb UX NePeCcMoTpa.

2 UCTOYHUKU OAAHHDbIX

AKPA cTpemuTca K WCNONb30BAaHMIO CTaHOAPTM30BAHHbLIX U yHMd)MLI,VIpOBaHHbIX AaHHbIX MO
pemTV]HFyeMbIM CTpaHam, OnunpaAacb NO BO3MOXHOCTU Ha eAWuHble UCTOYHWUKU VIHd)OpMaLJ,VIM ana
aHa/n3a nokasaTtenemn u pacyeTa UHAUKATOPOB.

B xoae peiitTMHroBoro aHannsa AKPA 1cnosibayeT npuBeaeHHbIe HUXKE MCTOYHUKM AaHHbIX.
1. [aHHble U3 OTKPbITbIX NCTOYHUKOB:

MeKayHapoaHbIN BantoTHbIN poHa (MBOD);

BcemupHbIn H6aHK;

OpraHusauma O6beamHeHHbIx Haunit (OOH);

EspocrTar;

BaHK mexayHapoaHbix pacyetos (BMP);

—-. 4
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MHble UCTOYHUKM MHPOPMALMKM, €CAM KAvyeCcTBO M COMOCTaBMMOCTb AaHHbIX SABAAKOTCA, MO
MHeHuto AKPA, 0OCTaTOYHbIMM ANA UX UCMOABb30BaHMA °.

2. UHbopmauma, npenocTaBasemasn PpeMTUHTYEMbBIM IMLLOM B XO4€E PEATUHTOBOW BCTPEUYM UK NOCNe
Hee B MUCbMeHHOW 1U/Uaun ycTHol popme.

3. BHyTpeHHAA uHPopmauua AreHTcTBa:

[aHHble PENTUHTOBOrO aHann3a, nposegeHHoro AKPA paHee;

arpernpoBaHHbIE d)MHaHCOBbIe M onepaunoHHblE NOKa3atenn Apyrux peﬁTMHI’yeMle nny
C y4ETOM aHANINTUHECKUX KOPPEKTUPOBOK;

MaKpPO3KOHOMMYECKMNE M OTPAC/EBbIE MPOrHO3bl BHYTPEHHUX NogpasaeneHmin AKPA.

4. [laHHble U3 ApYrMX UCTOYHUKOB, MMetlolme, No mHeHuto AKPA, cyuliecTBeHHoe 3HayeHWe AN
pPeNTUHIoOBOro aHaAn3a.

YKa3aHHbIN CMUCOK MCTOYHUKOB MHd)OpMaLI,MM HEe ABNAETCA ncyepnbiBatloWmm.

AKPA vcxoauT n3 AonyweHna o TOM, YTO AaHHble, NpeaocTaBasemble penTUHIYeMbIM AULOM W/1Uan
MeXAYHapoAHbIMU OPraHN3aLUAMMK, ABAAIOTCA TOYHBIMWU U AOCTOBEPHbLIMMU.

Echn ueHTpanbHoe nNpaBUTENbCTBO WUrpaeT LOMUHUPYIOWY pPOJAb B KOHCONMAMPOBAHHOM 6

npasutenoctee, To AKPA moXeT Mcnonb30BaTbh AaHHble B OTHOLWEHWWU LEHTPANbHOro, a He A
KOHCONMANPOBAHHOIO NPaBUTE/IbCTBA.

B cnyyae HepocCTaTodHOCTM MHPOpMauMM 4nA NpUMeHeHuA Hactoaweh Metogonormm AKPA
OTKa3blBaeTcA OT MPUCBOEHUA KPeaUTHOro penTuHra. B cnyyae BbiABAEHMA HeAOCTaTOYHOCTU
MHbOPMAUMM ANA NOALEPKAHUA CYLLECTBYIOLLEro KpeanTHoro peitnHra AKPA ocyLLecTBAsSET OT3bIB
KpeauTHOro penTuHra, nNpu 3STOM Apyrue AenCTBUMA B OTHOWEHUM KPEeAUTHOrO pPenTUHra He
npegnpuHMmatotca. Bce penTuHrosble aeicteumsa, ocywecteasemble AKPA, HaXoasaT cBoe OTparkeHume
B PEATUHIOBbIX Npecc-pennsax u/muam pemTUHroBbIX oTyeTax, Ny6nKyembix Ha oduULManbHOM caiiTe
no agpecy

[ocTaToyHoCTb MHbOPMALMM ONpesenseTca BO3MOMKHOCTbIO NpoBeAeHMs PEWTUHIOBOro aHanun3a
B COOTBETCTBMM C OBWMMM NpUHLMNaMKU penTuHrosoro npouecca AKPA 7. OcHOBHble KpuTepuwu
A0CTaTOYHOCTU MHPOPMaLNN:

BO3MOMHOCTb  KOJIMUECTBEHHONO M KAuyecTBEHHOrO  aHa/iv3a  KpeauTocnocobHocTu
PEeNTUHIYEeMOro 1nua;

BO3MOKHOCTb aHa/IN3a BHELWHMX U BHYTPEHHMX GAKTOPOB PUCKA, KOTOPbIE MOTYT MOBAUATL HA
KPeaMToCnocobHOCTb PEUTUHIYEMOTO NLL3;

BO3MOXXHOCTb CPaBHUTE/IbHOIo aHa/in3a C CONoCTaBUMbIMUN obbekTamu pei;lTVIHI'a.

5 B 4acTHOCTH, [aHHbIE HALMOHANbHBIX CTATUCTUYECKMX areHTCTB, ny6amkaumu 8 CMU, nyBAMKALMM PasAnUHbIX MUHWUCTEPCTB, CRYKG
1 BEAOMCTB PEUTUHIYEMOro Mua (npecc-penusbl, npeseHTauum A1 MHBECTOPOB M Ap.), IMUCCUOHHAA AOKYMEHTauma no obauraumam
PerTUHIyemoro mua.

5 KoHconmampoBaHHOE NPaBUTENBLCTBO OBbIYHO BK/IOYAET B CebA LEHTPA/IbHbIE, MECTHbIE W PErMOHa/IbHbIE OPraHbl UCMONHWUTENbHOM
B1ACTK, @ TaKXKe GOHABI COLMANBHOIO CTPaxoBaHWA U Apyrue BHeboaKeTHble GOHAbI.

7 U3noxeHbl B [OKymeHTe «[lpoueaypbl OCYLLECTBNEHMA PEUTUHIOBbLIX AEUCTBMI M 0bLMe NpUHLMMbI PEeWTUHIOBOro npouecca
AHanutnyeckoro KpeautHoro PeiiTuHrosoro AreHTcTBa (AKLMOHepHOe 06LWecTBo)».
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3 CTPYKTYPA PEUTUHIOBOIO AHANU3A

PelTMHIoBbIM aHaNN3 BKtOYAET B cebs YeTbipe 3Tana, ero obwas CTPYKTypa NoKasaHa Ha PucyHke 1.

1 stan

2 3Ttan

3 9Ttan

4 31an

ba3oBas yacTb. PesynbTatom 6330801 YacTM aHaNM3a ABAAETCA NpUcBoeHMe 6a30BbiX OLLEHOK
6710kam. ba3oBan oLEeHKa Kax40ro oTAenbHO B3ATOro 6/10Ka onpeaenaeTcsa KaKk B3BelleHHas
CYMMa OLEHOK MHAMKATOPOB, BXOAALLMX B ero coctas. OueHKa MHAMKaTopa npuceBavBaeTca
B 6an1ax MCX0AA M3 COOTBETCTBMA €ro 3HaUYeHMA 3aJaHHOMY AManasoHy.

Moauouumpytowas 4acTb. PesynbTaTom mMoavduuMpyloweid 4YacTu aHanus3a ABAAETCS
NPUCBOEHME WTOrOBbIX OLEHOK 6/10Kam, a TaKXe npucBoeHne WTOroBon OLEHKU
PEeNTUHIYEMOMY NULY. MTOroBas OLLEHKa Ka4oro oTAe/IbHO B3ATOro 6/10Ka npucsavMsaeTcs
nyTem npumMeHeHMs K 6a30BOi oOueHKe JaHHoro 6710Ka onpegeneHHoro Habopa
KO/IMYECTBEHHbIX WM KayeCTBEeHHbIX MoanduKaTopoB. MTorosas oueHKa onpedenserca Kak
B3BELUEHHasA CYMMa UTOrOBbIX OL,EHOK BG/1I0KOB.

AHaIMTUYECKME KOPPEKTUMPOBKM W OrpaHuMyeHus. Ha gaHHom 3Tane K MTOrosBoi oueHke
MOTyT nocnenoBaTeNbHO MNPUMEHATBCA: KOPPEKTUPOBKA Ha MOrpaHWUYHoe 3HayeHue,
KOPPEKTUPOBKA Ha PUCK HEBNAroNpPUATHOrO CObbITUA U OrpaHUYeHne No nctopmm AedonTos.

MpucBoeHWe CyBEepPeHHbIX KPeaWUTHbIX PENTMHIOB. [lO/IFOCPOYHbIN KPeauTHbIN PernTUHT
B MHOCTPaHHOW Ba/toTe NpucBamnsaeTca Ha 6ase MTOroBoi OUEHKM C y4eTOM KOPPEKTUPOBOK
M orpaHuyeHuin. MWMHble TUMbl CYBEPEHHbIX KPeauTHbIX pelTuHros (cm. n. 3.4.1)
NPMCBaMBalOTCA Ha OCHOBE A0J/ITOCPOYHOIO KPeaUTHOro PenTUHra B MHOCTPaHHOM BankoTe
B COOTBETCTBMU C HacToAwel MeTtogonorue.

[eTanbHana CTPYyKTypa penTUHIOBOro aHan3a npeacrasneHa B Mpunoxenum 1.

PUCYHOK 1. OCHOBHbIE 3TAMbI PEATUHIOBOIO AHA/IU3A (C/IEBA) U OCHOBHBIE PE3Y/IbTATbI STAMOB (CMIPABA)

ba3oBas yacTtb

Moganduumpyrowan 4actb UTOroBAA OLEHKA

!

AHanUTUYECKNE KOPPEKTUPOBKM
M OrpaHuYeHusa

MpucBoeHMe cyBepeHHbIX KpeaUTHbIX DONrOCPOYHbIN KPEOUTHbBIA PEATUHT
pPeNTUHIOB B UHOCTPAHHOW BA/IOTE

MHbIE BUAbl CYBEPEHHBIX KPEAUTHbBIX
PEMTUHIOB

NcTouHmK: AKPA
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3.1. BA30OBAA YACTb

B 6a3oBoit 4actu peﬁTMHFOBOFO dHa/M3a WUCNONb3YKTCA KOJIN4eCTBEHHblIE MOKa3aTesin, 4To
Cyw,eCTBeHHO OrpaHn4ymnBaeT CYG'bEKTMBHOCTb aHaNUTUYECKOM OLLEHKN N obecneuunBaet NPO3pPavYHOCTb
pacyetoB U e€OguHCTBO nogxoada. basoBble OUEHKM npuceanBaTCA Ceayrowmm 6noKam:
MaKpPO3KOHOMMUKA, rocyaapCTBeHHbIE d)MHaHCbI, BHELWHAA NO3UNLUNA, NHCTUTYTbI.

BasoBas oueHKa Kaxkaoro 610Kka popmupyeTca Ha OCHOBE B3BELLIEHHOM CyMMbl OLLEHOK MHANKATOPOB,
BXOAALWMX B CcOCTaB 6/10Ka. Beca MHAMKATOPOB BHYTPWU 6/10Ka oTpakatoT MHeHue AKPA o cTeneHu
3HAYMMOCTM KaxKa0ro MHAMKaTopa Ans 6a3oBoi oueHKK. MNepeyeHb MHANKATOPOB M UX BECa BHYTPU
6710K0B NpuBegeHbl B Tabnaumue 1. Npu pacyeTe 6a30BbIX OLLEHOK MOTYT MPUMEHATLCA KOPPEKTUPOBKMY,
nepeyncaeHHble B MpunoxeHun 2.

OLEeHKM MpUCBaMBAOTCA MHAMKATOPam Ha ocHose Tabnuu, npencTasieHHbix B Paspene 4, rae
AMana3oHam BO3MOXKHbIX 3HAYEHUI MHAMKATOPOB cooTBeTcTByeT 6ann oT 1 Ao 17 (1 — Hamnydwas
OUEHKa). 3HaYeHUA MHAMKATOPOB PACCYMTLIBAOTCA NMyTEM NpeobpasoBaHMA UCXOLHbIX AAHHBIX (CM.
MpunoxeHune 3).

TAB/IMUA 1. NEPEYEHb MHOWUKATOPOB U UX BECA B PA3PE3E 6/IOKOB

HAMMEHOBAHME BJIOKA BEC UHOUKATOPA HAMMEHOBAHWE MHAUKATOPA
35% YpoBeHb 6,1arococTosHms
10% 3KOHOMWYECKMI poCT
MaKpO3KOHOMMKaA
35% Pasmep sKOHOMUKM
20% NHPnaumna
10% CbanaHcMpoBaHHOCTb bloarKeTa
locypapcTBeHHbIE
60% Jonrosas Harpy3ka
¢durHaHChbI
30% BHeLHWI rocyapcTBEHHbI A0AT
10% CyeT TeKyLLMX onepauui
15% MoKpbITME umnopTa
BHewHAA no3numa 15% MHBECTMUMOHHAA NO3NUMA
35% JOunsepcndukauma skcnopTa
25% BonaTuibHOCTb BasIlOTHOrO Kypca
33,33% MonuTryeckaa cTabuabHOCTb
UHCTUTYTBI 33,33% KayecTBo rocygapcTBeHHOro ynpasieHus
33,33% KauvecTBo YesioBeyeckoro Kanutasna

UcTouHumk: AKPA
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3.2. MOANPULUPYIOLLAA YACTD

B pamKax moauMduumpylowein 4acTu PenTUHIOBOro aHasn3a MNpUCBaMBAlOTCA WUTOrOBbIE OLEHKMU
610KaM, a TaKKe npucBamBaeTca MTorosas oueHKa pedTuHryemomy nunuy. MpumeHeHme K 6a3o0BbiM
6annam ONIOKOB KONMYECTBEHHbIX M KayecTBEHHbIX MoAMOUKATOPOB MNO3BOAAET Y4MTbIBaTb
3KCNepPTHOE MHEHME N OTPaXKAET, B TOM YMC/e, pe3y/bTaTbl CPABHUTENBHOTO aHA/IM3a PENTUHTYEMOTO
LA C FPYNMNOM CONOCTaBMMbIX OO bEKTOB PENTUHTA.

NToroBas oueHKa npuceauBaerca no 17-cTyneH4yaTol penTMHrosoi wkane (oT AAA ao CCC/C)
C Y4€TOM COOTBETCTBMA B3BELWEHHOW CYMMbl MTOFOBbIX OLUEHOK O/I0KOB AManas’oHy OUEHKM,
yKasaHHomy B Tabnuue 2.

TABJ/IMUA 2. COOTBETCTBUE LUKAT U ANANA3OHOB OLEHKK

UTOITOBAA OLEHKA AWUANA3OH OLEHKU
AAA <3,30
AA+ 3,30; 4,08)
AA [4,08; 4,86)
AA- [4,86; 5,64)
A+ [5,64; 6,42)
A [6,42; 7,20)
A- [7,20; 7,98)
BBB+ [7,98; 8,76)
BBB 8,76; 9,54)
BBB- [9,54; 10,32)
BB+ [10,32; 11,10)
BB [11,10; 11,88)
BB- [11,88; 12,66)
B+ [12,66; 13,44)
B [13,44; 14,22)
B- [14,22; 15,00)
cce/c > 15,00

UcTouHumk: AKPA

B3BeleHHasa CYMMa MTOrOBbIX OLEHOK GJIOKOB PaccyMTbIBAETCS MyTEM MEePEeMHOXKEHUS UTOTOBbIX
oueHOK 610KOB Ha UX Beca, NpuBeaeHHble B Tabauue 3. Becosble KO3QPULMEHTbI OTPaXKaOT MHEHNE
AKPA 0 cTeneHM 3HAUYMMOCTM KarKporo 6/10Ka AN OLEHKU KpeamuTocnocOoBHOCTU CyBEpeHHOro
3MUTEHTA.

NToroBas OUEHKa KarKAoro otaesnbHoro 6/10Kka ¢opmmupyetcs Kak cymma 6a3oBoit oueHKM 610Ka
M pacyeTHbIX 3Ha4YeHMIn Bcex MoaMdUKaTopoB Ans AaHHoro 610ka. lNepeyeHb moanduKaTopos
M NoOpAJOK MX pacyeTa npeacTasneHbl B NpunoxeHun 4,
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TABJ/IMLA 3. BECA B/IOKOB A1 PACYETA B3BELLEHHOI CYMMbI OLIEEHOK

HAMMEHOBAHME BJ/IOKA BEC BJIOKA
MaKpoaKoHOMUKa 25%
lfocynapctBeHHble GUHAHCDI 25%
BHewwHaA no3myma 25%
NHCTUTYTBI 25%

UctouHmk: AKPA

3.3. AHANUTUYECKUNE KOPPEKTUPOBKU U OTPAHUYEHUA

YyeT NepeyucneHHbIX HUXKEe KOPPEKTUPOBOK W OFpaHMYEHMA NpoBOAMUTCA  NyTem  MUX
nocneaoBaTeIbHOro NPUMEHEHMUA K MTOroBOW OLEHKe.

3.3.1. KoppeKTUpoBKM Ha NOrpaHNMUYHOE 3HaYEeHUEe U Ha HeonpeaeNeHHOCTb AaHHbIX

KoppeKTnpoBKa Ha MOrpaHMYHOE 3HayeHWe BO3MOMKHA B TeX C/ly4asXx, Koraa B3BelleHHas CymMmMma
UTOroBbIX 6annoB 6/I0KOB MPUBAMIKAETCA K rpaHULEe AuanasoHa OUEHKWM, UCMOoJib3yemMoro Aans
npucBoeHna UTorosoi oLEeHKM B COOTBETCTBMU € Tabanuei 2.

KoppeKkTMpoBKa Ha HeonpeaeneHHOCTb AaHHbIX BO3MOMHA B TeX C/Aydasx, Korga npowusolen
CYWLECTBEHHbIA PETPOCNEKTUBHbIN MNepecMoTp (Ha YPOBHE MCTOYHWMKA) CTAaTUCTMYECKMX AaHHbIX,
MCMNONb3YEMbIX B MPoOLEecCce NPUCBOEHUA KPEeAUTHOTO PelTUHra, AM6o NepecMmoTp 3TUX LAHHbIX
OCYLLECTBNAETCA B Nepuoj NpoBeAeHUA PeWTUHIOBOro aHanvsa, AMbo cyllectByeT MHOrO poaa
BbICOKaA HeonpeaeneHHoCTb  OTHOCUTENbHO  KayecTBa  WMCXOAHbIX  AaHHbIX  (Hanpumep,
MaKpPO3KOHOMMYECKUX NPOTrHO30B).

NpymeHeHMe ONMUCaHHbIX KOPPEKTUPOBOK MOXKET U3MEHUTb NITOroBYHO OLLEHKY He b6onee yem Ha Oo4HY
CTyneHb.

3.3.2. KoppeKTMpoBKa Ha pUCK HebnaronpuaTHoro cobbiTua

AKPA yunTbiBaeT BO3MOXHOCTb HacTynaeHus HebaaronpuaTHOro cobbiTvaA, cnocobHOro npusectu
K PE3KOMY CHUMKEHWMIO KpeauToCnoCoBHOCTM perTMHIyemoro auua. Mpumepamu Takux cobbiTUi
ABNAIOTCA:

3HauuTe/IbHOE  YXy[LWEeHWe  3IKOHOMMYECKOM  cuTyauMm B CBA3WM C  peueccuen,
conpoBoXaatowencs 6aHKOBCKUM KPU3MCOM W HEeLOCTYMHOCTbIO BHYTPEHHWX M BHELIHWX
WCTOYHMKOB pedMHAHCUPOBAHUS;

HACTynJieHne MmMai0BeEPOATHbDIX CO6bITI/Il7I, MMmeruwmnx cepbesHble HeratuBHble nocneacTsnA:
CTUXWUIMHblE 6eACTBI/IF|, BOEHHDbIE KOHd)J'IVIKTbI nnn rpaxpgaHckume 6ECI'IOpFILI,KI/I, anngemmmn
M naHgemumu;

noBbllWeHNEe BEPOATHOCTU peann3daunm O4e€Hb 3HAYNUTENBHOTIO obbema YCNOBHbIX O6F|3aT6ﬂbCTB,'

BO3HWKHOBEHUNE I'VII'IepVIHd)ﬂFILI,MVI N npuHygutTenbHaAa KOHBEPTAUMA BaJIKOTHbIX aKTUBOB
1 0653aTeNbCTB 6AaHKOBCKOTO CEKTOpa B HAaUMOHA/IbHble MHCTPYMEHTbI.

[aHHbIN CNUCOK He sABAAeTcAa ucyepnbiBalowmm. AKPA aHanusupyeT Kaxpoe nogobHoe cobbitue
C TOYKM 3pEeHUA BAUAHUA Ha MITOroByto OLLEHKY PEeMTUHIYyemMoro nuua B MHAMBUAYaAbHOM MopsaKe,
MOCKO/IbKY CTeneHb BO3AENCTBUA AaHHbIX COBbITUIA MOKET CYLLLECTBEHHO Pa3IMyaThCA.

-. 9



AKPA METOAO0N0IMMA NPUCBOEHUA KPEAUTHbBIX PEATUHIOB CYBEPEHHBIM SMUTEHTAM
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P Kak npaBuno, puck HebnaronpuAaTHOro cobbiTMA OKasblBAeT WUCKAOYUTENBHO MOHMXKAtOWee
o o o
~ Bo3aelicTBMe Ha MTorosyto oLeHKy, Npu 3TOM AreHTCTBO NPUHUMAET BO BHUMAHWE HENTpanusytowme
= ¢daKTOpbl, CNOCOBHbIE 3TO HEraTMBHOE BAUSHWE CMArYMTb. YMCNO CTyneHel KOPPEKTUPOBKM Ha
a KOHKPETHbIN pUCK HebnaronpuaTHOro cobbiTva onpeaensaetca 3KcnepTHo. NpumeHeHWe aaHHOM
c
< KOPPEKTUPOBKM MOKET YXYALWMNTb NTOroBYIO OLEHKY He Bonee Yem Ha TpU CTyMeHMU.
(o]
o~
3.3.3. OrpaHuuyeHue no ucropuu aedponTos
MToroBasa oueHKa MOXKET ObITb OrpaHMYeHa NpPU HanuMuuu y penTuHryemoro avua aedontos 3a
nocneaHune 30 net. Cuna BAMAHMA cobbiTna gedonTta Ha UTOroByro OLEHKY 3aBUCMT OT nepuoaa
BPEMEHM, NpoLleaLwero ¢ MOMeHTa Takoro cobbitna (cm. Tabanyy 4).
TAB/IMLA 4. UTOTOBAf OLIEHKA MPU HANMYUN OEDONTOB
KOJIMYECTBO JIET C JATbI WUTOrOBAA OLLEHKA C OTPAHUYEHUEM
OGbABJIEHUA NOCNEAHETO
NEGONTA OAWH [EDONT BOJIEE O4HOIO AEDONTA
= 3A MOCNEAHUE 30 NET 3A NOCNEAHME 30 NET
=
[ .
o 1 CccC CccC
=
o
| 2 B- CccC
(o]
[
w 3 B B-
=
4 B+ B-
5 BB- B
6 BB B
7 BB+ B+
8 BBB- B+
9 BBB BB-
10 BBB+ BB-
11 A- BB
12 A BB
13 A+ BB+
14 AA- BB+
15 AA BBB-

Uctounmk: AKPA
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3.4. NPUCBOEHWE CYBEPEHHbIX KPEAUTHbIX PENTUHIOB
3.4.1. Tunbl cyBepeHHbIX KPeAUTHbIX PEATUHIOB

B cemelicTBe CyBepeHHbIX KPeaWUTHbIX PEUTUHIOB BblAENAIOTCA cneaylowme Tvnbl: (1) no BantoTe
[0ra — PENTUHIN B UHOCTPAHHOM U B HAaLUMOHANbHOM BantoTe; (2) NO CPOKY A0 NoraleHus goara —
JONTOCPOYHbIE U KPAaTKOCPOUHble PEUTUHIU. OTIMUYNA CyBEPEHHbIX KPEAUTHbIX PENTUHIOB MO TUMAM
00YyCNaBNMBAIOT pPa3IMUMA B aHA/IMTUYECKMX NOAXOLAX, MCMOAb3yeMbIX ANA WX MPUCBOEHUSA
(cm. PUcyHOK 2). [LOArocpoYHbIit KPeaAUTHbIV PEUTUHT B MHOCTPAHHOM BaJtOTe CAYXKUT 6asol gns
PENTUHIOBOM OLEHKM, TOFAa KaK NpoYMe TUMbl CYBEPEHHbIX KPEAUTHbLIX PENTUHIOB MO CYTU ABAAIOTCA
NPOW3BOAHLIMWU OT HEro.

PUCYHOK 2. AHAJIUTUYECKUE PA3/IMYUA MO TUNAM KPEAUTHBIX PEATUHIOB CYBEPEHHbBIX SMUTEHTOB

Ouenka gonra
B HaLMOHAbHOM BaNioTe

[ONTOCPOYHbIV KPEAUTHbBIN PEUTUHT
B HALIMOHA/IbHOW BAJTIOTE

ba3oBan OLEHKa A/19 CEMeNCTBa
CYBEPEHHbIX KPEAUTHbIX PEUTUHIOB

OueHKa NMKBUAHOCTU
M KPaTKOCPOYHOTO
doHauposaHua

JO/ITOCPOYHbIV KPEAUTHbIN PEUTUHT
B UHOCTPAHHOW BAJIIOTE

KPATKOCPOUYHbIV KPEAUTHBIN PEUTUHT
B HALMOHAIbHOW BA/TIOTE

OueHKa IMKBUOHOCTU
M KPaTKOCPOYHOTO
doHguposaHua

KPATKOCPOYHbIN KPEAUTHbIV PEATUHT
B UHOCTPAHHOW BAJTIOTE

UctouHumk: AKPA

AKPA nepecmaTpuBaeT CyBEPEHHble KpPeaWTHble PEUTMHIM BCEeX TUMOB, MNPUCBOEHHbIE
PeNTUHIYeMOMY /MUY U ero 3MWUCCUAM, B COOTBETCTBMM C KajeHAapem MAaHOoBOro nepecmoTpa
M PaCcKpbITUA CYBEPEHHbIX KPeauTHbIX PEUTUHIOB, HO He nosgHee 182 aHel ¢ gaTbl nocneaHero
NOATBEPKAEHUA UAN NEPeCMOoTpa.

MHeHne AKPA OTHOCUTENbHO OXXWMOAEMOM YacTOTbl HACTynaeHus cobbiTna aedonTa Ha ropM3oHTe
OAWH ro4 C MOMEHTa MNPUCBOEHMA WAW MNocnefHero nepecmoTpa AOArOCPOYHbIX CyBepPeHHbIX
KpeauTHbIX PEeMTUHIOB OTpaKeHo B MpuaoxxeHnn 5.

Mo AONrOCPOYHBIM CYyBEPEHHbBIM KpeauTHbIM perTuHram AKPA npucsansaeT NporHos, AenCcTBYOLWMIA
B TeyeHMe nocneayowmx 12—18 mecaues. MPOrHo3 No KpeaAUTHOMY PENTUHTY OTparKaeT TEHAEHUMIO
B Pa3BUTUN KPEAWUTHOTO PEeNTUHIa, HO He NpefonpeaenseT 06a3aTelbHOro U3MEHEeHUA PeNTUHTA.

3.4.2. [1ONrocpouYHbIi KpeAUTHbIN PEUTUHT B MHOCTPAHHOW BankoTe

[ONTOCPOYHBIV KPEAUTHBIN PEUTUHT B MHOCTPAHHOW BankoTe YCTaHaB/NMBAETCA Ha ypoBHe UTorosoi
OUEHKM C YYETOM aHA/NMTUYECKUX KOPPEKTUPOBOK M OFpPaHUYEHWA BO BCEX CAy4asX, Kpome
NepeyncIeHHbIX HUXKeE.

Ecnn UtoroBasa oueHKa C yd4eTOM aHANUTUYECKUX KOPPEKTUPOBOK M OrPaHUMYEHWUI NPUCBOEHA Ha
yposHe CCC/C, 6a30B0i1 oueHKoI asnseTca pelTnHr CCC, 0a4HaKo BO3MOMXHO NPUCBOEHME PENTUHIOB
CC 1 C npy HaAn4Mm AONOAHUTENbHbBIX APFYMEHTOB B NO/b3Y TAKOTO PeLUEHMA NO UTOram 3acefaHuna
PENTUHIOBOro KOMUTETA.

B cnydyae HactynneHus cobbitva cyBepeHHoro gedonta AKPA npucBamBaeT AaHHOMY 3MUTEHTY
KPeAUTHbIN pPenTUHr C yd4eTom caeayrowmx ¢aktopoB. Ecnn cyBepeHHbId 3MUTEHT o0b6baBaseT
0 pecTpyKTypusaummn gonra, AKPA npucsamMBaeT emy KPeaUTHbIN PEUTUHT Ha ypoBHe C 40 MOMEHTA
OKOHYaHWA pecTpyKTypusaumn. o ¢akTy 3aBepueHUa pecTpykTypusaumm AKPA npucsauBaet

-c. 11
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CYyBEPEHHOMY SMUTEHTY KPeAUTHbIN PEeATUHT Ha ypoBHe D, ecnm nogasnsatowan YacTb CyBEPEHHOrO
ponra byaeTt pecTpyKTypupoBaHa. Ecam pecTpyKkTypusaumm nogeepraetca Hebonblaa 4acTb 40Ara,
TO CyBEPEHHbIN KPeaAUTHbI PENTUHT NpUCBaMBaeTcA Ha yposHe SD.

Ecnn ato He npoTuBOpeunt
, AKPA onpegenseT cyBepeHHbIn aedonT Kak
OZLHO MM HECKO/IbKO COBbITUIA, YKa3aHHbIX HUKe &:

HecnocobHOCTb IMUTEHTA NPON3BOANTL KYMOHHbIE BbINAaTbl UM BbINAATbl MO OCHOBHOMY 40Ty
(cyBepeHHble 0banraunm nnm KpeauTsl) Ha onpeaeneHHyto 4aTy Wau 3a npeaenamm ibroTHOTo
nepuoaa, ecnn oH NpeaycMoTpEH;

HeBbInaaTa KynoHa WM OCHOBHOrO f0/ra no o6a3aTenbCTBY, MMEOLWEMY HeABYCMbIC/IEHHYIO,
6e30T3bIBHYIO U 6€3YC/I0BHYIO rapaHTUIO CYBEPEHHOTO SMUTEHTA;

HecnocobHocTb 0bcnyxmBaTb A0AT (MOMMMO obAMraumini M KpeauToB) nepen 4YacTHbIMU
MHBECTOpPamu;

Ntoboe cyLwecTBEHHOE M3MEHEHWE NePBOHAYa/IbHbIX YCI0BUIM KPeaMTHOTo A0r0BOPa, HaNnpUmep,
YAJIMHEHWE CPOKa NnaTeXel, yMeHblleHMe CYMMbl OCHOBHOIO A,0/1ra, KYMOHHOro naatexa uamn
NPOLEHTa NO KpeauTy, U3MeHeHWe BaNtOTbl NaTeXKa, NePExXo, OT NiaTeKa B MOHeTapHoM dopme
Ha HEMOHEeTapPHbIN NAaTeK, BKAOYan NaaTex B HaTypaabHOW popme.

3.4.3. KpepuTHble peUTUHIU B HALLMOHANIbHOW U MHOCTPAHHOMW BanloTe

KpeauTtHble perTUHIUM B HALMOHANbHOW M MHOCTPAHHOM BaftoTe NO3BO/AIOT OLEHUTb CNOCOBHOCTbL
W KenaHue CyBEepeHHOro SMMUTEHTa 06C/NyXMBaTb CBOWM AOAM B HALMOHANbHOW M MHOCTPAHHOM
BajtoTe.

Kak npasuno, AKPA npucBavBaeT A0/TOCPOYHbIA KPeauTHbIA PENTUHF B HaUMOHa/NbHOM BasnloTe
Ha O4HOM YPOBHE C AONrOCPOYHbIM KpPeAMTHbIM PEeNTUHIOM B MHOCTPaHHOW BanloTe BBUAY
OTKPLITOCTM (PMHAHCOBbLIX CYETOB MAATEXHbIX 6aNaHCOB CTpaH M pacTyliei 40U HepesUAeHTOoB,
MHBECTMpPYIOWMX B 06s3aTeNbcTBa, HOMWHMPOBAHHbIE B HAUMOHANbHOM BanloTe. B yacTHOCTH,
CYBEPEHHbIE 3MMUTEHTbl — YNeHbl MOHETApHbIX COK30B WAW CTPaHbl C BbICOKMM YPOBHEM
Ba/OTM3ALMM SKOHOMMKM MMEIOT He OTAuyalolmecs Apyr OT Apyra KpeauTHble PerTUMHIU
B HaLMOHANbHOM U MHOCTPAHHOM BantoTe.

AKPA MOMKeT yCTaHOBUTb KPEeAWUTHbIN PENTUHT B HALMOHAbHOW Ba/loTe Bbille YPOBHA KPeaUTHOro
peiTMHra B MHOCTPaHHOM BantloTe (Kak npasBwuio, He 6osiee YemM Ha OAHy—ABE CTyMeHu) npu
cneayroLmx o6CcToATeNbCTBAX:

nped)epeHu,MM CyBepeHHOro sSMUTEHTa B WCNOZIHEHNUN CBOUX OONTOBbIX obAsaTenbcTB
B HaLI,I/IOHal'IbHOI‘/JI Ba/1l0OTE B NPOLUZIOM;

WCKNIOUYUTENIbHO CUNbHOE COCTOSIHWE TOCYAapCTBEHHbIX (GUHAHCOB B COYETaHUM CO cnaboi
BHeLlHel no3nuuen;

rnyboKun n aneepcndrLMPOBaHHbBIN HaLMOHaAbHbIMA PbIHOK KanuTana;

HU3Kas M ynpasnsemasn UHPAALMA B COYEeTaHUM cOo cBOBOAHO 0bpallatoleinca HaunMoHalbHOM
Ba/lOTOM;

HU3KaA gonAa goara B I/IHOCTpaHHOﬁ Ba/KOTE B 40/ITOBOM rlopTd)ene CyBEPEHHOIO ASMUTEHTA.

B uckAtouuTenbHbIX cnydasax AKPA MOKeT yCTaHaBAMBATb KPEAWTHbIN PEUTMHT B HaUWMOHA/IbHOM
BA/IIOTE HUMKE YPOBHA PeMTUHIa B MHOCTPaHHOM BantoTe. Kputepuem Ans NPUHATAA TaKOro peLleHns
ABNAeTcs HeboNblWON pasmep 3KOHOMWMKM B COYETaHMM CO CnabopasBuUTbIM U HernyboKum
BHYTPEHHMM PbIHKOM KanuTana, YTo 3acTaB/isaeT CyBEPEeHHOro 3MUTEHTa npuberatb K BHELHUM

8 ObecueHeHWe fora B pe3ynbTaTe BbICOKOM MHAALMK, cornacHo onpeaeneHnto AKPA, He aBaseTcs cyBepeHHbIM aedonTom.
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3aMMCTBOBAHMAM U AeNaeT ero B 3Ha4MTE/IbHOMN CTeneHM 3aBMCUMbIM OT BHELLIHEro pbiHKa. NoaobHas
33aBUCUMOCTb CYLLLECTBEHHO OrPaHNYMBAET KenaHue CyBePeHHOro SMUTEHTA PECTPYKTYPUPOBaTb A0AT
M AOMYCKaTb NPOCPOYKN B €ro 06CNY>KMBAHMM N NOTALLIEHUN.

3.4.4. [lonrocpouHbie U KPaTKOCPOUHbIe KpeaUTHbIEe PEUTUHIU

JonrocpoyHbie KpeauTHble PEUTUHIN OTpaXKatoT mHeHne AKPA o KpeanTocnocobHOCTU CyBEPEHHOro
3MUTEHTA C TOUYKM 3pEHUNA 06CNYKUBAHUA €ro A0AroBbix 0643aTeNbCTB CO CPOKOM MOralleHua cBbllle
oAHOro roga. KpaTKOCpPOYHble KpeauTHble PEenTUHIM npucBamMBatoTcs 06s3aTenbcTBam, CPOK A0
noraweHuna KOTOpbIX cocTaBaseT He 6onee roaa.

KpaTKOCPOUHbIN KpeaUTHbIN PENTUHT NMPUCBANBAETCA C YH4ETOM A0ATOCPOYHOIO KPeAUTHOTO PEUTMHIA
N YPOBHA INKBUAHOCTU CYBEPEHHOFO SMUTEHTA B COOTBETCTBUM C Tabaunuen 5.

CnocobHOCTb CyBEPEHHOrO 3MUTEHTA 06C/YKMBATb KPAaTKOCPOUHble 06A3aTeNbCTBA (KPaTKOCPOYHbIe
OONTOBble UeHHble 6ymarn u/unn nopobHble MM 06A3aTenbcTBa) 3aBUCUT OT ero AocTyna
K IMKBUAHOCTU M KPAaTKOCPOYHOMY GMHAHCMpOBaHMIo. Mpu Hanmumm y AKPA BO3MOXKHOCTM Bbi6Opa
MeXay OBYMA KPAaTKOCPOYHbIMM  KPeaUTHbIMW  PEUTMHTaMW, COOTBETCTBYIOLLMMWU OAHOMY
AONTOCPOYHOMY, 60nee BbICOKMI KPaTKOCPOUHbIA KPEAWUTHbIN PEWTUHT MNONYYUT CyBEPEHHbIN
3MUTEHT, MMeloLLMI BoNbLYI0 NOAYLWKY MMKBUAHOCTU M 06/1a4at0WMI HEOrpaHUYEHHbIM AOCTYNOM
K AnBepPCUPULMPOBAHHOMY M FNYOOKOMY PbIHKY KanuTana.

TABJ/IMLA 5. COOTBETCTBUE [O/ITOCPOYHBIX U KPATKOCPOUYHbIX KPEAUTHbIX PEUTUHIOB

[ONrOCPOYHBIA KPEAUTHBIA PEUTUHT KPATKOCPOYHbIA KPEAUTHbINA PEUTUHT
AAA S1+
AA+ S1+
AA S1+
AA- S1+,S1
A+ S1
A S1,S2
A- S1,S2
BBB+ S2
BBB S2,S3
BBB- S3
BB+ B
BB B
BB- B
B+ B
B B
B- B
Ccc C
cC c
C C
SDb/D D

NcTounmk: AKPA
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3.5. AONONHUTENbHbBIE 3/IEMEHTbI PEUTUHITOBOTO AHANU3A

PelTUHroBbIVM aHaNN3 CYyBEPEHHOIO SMUTEHTA, KaK NPaBUIO, COAEPKUT AONONHUTE/IbHbIE 3/IEMEHTI.
MonyyeHne OLLEHOK, ONUCAHHbIX B HACTOALLLEM pasgene, He ABnseTca 06A3aTeNbHbIM 418 NPUCBOEHMUA
CYBEPEHHbIX KPeAUTHbIX PENTUHTOB.

MHAUKATUBHDI PEUTUHT 610K OTpaykaeT ypoBeHb 6a30BOM OLLEHKK, NPUCBOEHHOM onpeaeneHHOMY
610Ky No 17-cTyneH4YaTol penTUHIoBOM WKane (19 0603HaYEeHUA UCMOJIb3YIOTCA CTPOUYHbIE BYKBbI).
MHANKATMBHbIN penTMHr 610Ka npucBaMBaeTca MCXodA W3 COOTBETCTBUS 6a3oBOM OLEHKM GnOKa
[ManasoHy OLUEHKM, yKazaHHomy B Tabaunue 2.

UTtoroBas oueHKa 6/10Ka oTpakaeT ypoBeHb UTOrOBOM OLEHKU, MPUCBOEHHOWN onpeaeeHHoMY 610Ky
no 17-cTtyneH4yaToM PEWTUHIOBOM LWKane (AnA 0603HAYEHUS MUCMONb3YIOTCA CTPOYHble OYKBbI).
UTorosas oueHKa 6/10Ka npMcBamMBaeTca MCX04A U3 COOTBETCTBUSA UTOrOBOM OLLEHKM 6/10Ka AManasoHy
OLLEHKM, YKa3aHHoOMY B Tabaunue 2.

MHAUKATUBHDI PEUTUHT PENTUHIYEMOrO /INLLA OTPAXKAET YPOBEHb 6A30BOM OLEHKM, NPUCBOEHHOW
penTuHryemomy anmuy no 17-cTyneH4aTon PeMTUHIoBOM LWKane. MHAMKATUBHbLIA PEUTUHT FTOBOPUT
0 KPeauTocnocobHOCTU PEUTUHIYEMOTO NMLA, BbIBOA O KOTOpoi chopmmupoBaH 6e3 npumeHeHus
3KCMEePTHbIX KOPPEKTUPOBOK. MHANKATUBHbLIW PEUTUHT PEATUHTYEMOTO /iMLLa NPUCBAUBAETCS UCXOASA
M3 COOTBETCTBMA B3BELUEHHOM CyMMbl 6A30BbIX OLLEHOK 6/10KOB AMana3oHy OLEeHKM, YKa3aHHOMY
B Tabauue 2.

[ononHuTeNbHbIE 3/1EMEHTbI  PEWTUHIOBOTO aHa/iM3a OTPaXeHbl B [eTa/lbHOM CTPYKType
PENTUHIOBOro aHann3a, NnpeacTaBaeHHon B MpunoxerHnn 1.

4. NETANbHOE ONUCAHUE BA30BOW
U MOAUDPULNPYIOLLENA YACTEW

B HacToAwem pasgene npuvBOAMTCA [AeTafbHOe oOnucaHue 6/710KOB, WCMNO/b3yeMbIX B XOoAe
PEWTUHIOBOrO aHasn3a, onucaHMe MHAMKATOPOB (M MOPAAOK MX OLEHKM), KOPPEKTUPOBOK, a TaKKe
moamduratopos 610KoB. JononHuTenbHaa Hpopmauma npuseseHa B MpunoxkeHuax 2—4.

4.1. MAKPO3KOHOMMUKA

B pamax faHHOro 6/10Ka OueHMBaEeTCA CNOCOBHOCTb CYBEPEHHOTO 3MWMTEHTa LEeMOHCTPUMPOBATb
AONTOCPOYHbIA 3KOHOMMYECKUIA POCT, OCHOBAHHbIA Ha MPOYHOM W YCTOMYMBOM 3SKOHOMWYECKOM
noTeHumane, a TaKXKe Ha AvMBepcUPULMPOBAHHOM W KOHKYPEHTHOM CTPYKTYpe 3KOHOMMWKM
M TOTOBHOCTM OPraHOB TOCYZAPCTBEHHOM BAACTM  MPOBOAMUTb  aAEKBATHYIO  MOHETApHYIo
N CTPYKTYPHYIO MNOIUTUKY. YCTOMYMBBIA AOAFOCPOYHbIA POCT 3KOHOMWKWU SBASETCA KNHOUYEBLIM
MoKasaTtesiem CnocobHOCTU rocyAapcTBa reHepMpPoBaTh AOXOAbl, NMO3BOAAIOWME OBCNYKMBATL AONT
B CPEAHECPOYHOM NepCcnekTUBE U COXPAHATL YCTOMUYMBOCTb K PA3/IMYHBIM LLOKAM.

4.1.1. OnucaHne MHAUNKATOPOB U NOPAAOK UX OLLEHKHU

B pmaHHom 6s0ke AKPA wucnonb3yeT creaywlolme MHAMKATOpbl: (1) ypoBeHb 6GnarococToaHus;
(2) skoHOMUuUecKuA pocT; (3) pasmep sKOHOMUKHK; (4) nHbNauMA. KaxKablii MHAMKATOP oLeHMBaeTcA
NCXo4sA U3 COOTBETCTBMA €ro 3HauyeHWUs AManasoHy OLEeHKM, yKa3zaHHoMY B Tabauue 6. MHAMKaTOpbI
pPaccyYMTbIBAOTCA B COOTBETCTBMM C NOAXOA0M, NPeACcTaB/ieHHbIM B [punoxeHun 3.
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1) VYpoBeHb 6narococToAHUA

YpoBeHb b6narococtosiHMAa rocygapcrtBa M3MepsaeTca Kak obbem BBl Ha Aaywy HaceneHus,
PacCUMTaHHbI Ha OCHOBE PbIHOYHOIO Kypca HaLMOHaAbHOW BanwoTbl K gonnapy CLUA. Koraga
CTPYKTYpPa 3SKOHOMMKU A0CTaTOYHO AnBEPCcMPULMPOBAHA U HE OrpaHnYmMBaeTca HebonblUMM Habopom
CbipbeBbIX TOBapoB, 6osiee BbLICOKMI ypoBeHb BB Ha Aywy HaceneHwus, Kak nNpaBuno,
oToXaecTtsaaeTcA ¢ 6onee BbICOKMM YPOBHEM SKOHOMMYECKOro U GMHAHCOBOro 6,1arococtosiHmnA. 310
npegnonaraet 6onee WMPOKYHO MOTEHUMANbHYIO HanoroByto 6asy, KOTOpPYl rocynapcTBO MOMKET
NCNo/s1b30BaTb A5 Lene 0b6CnyKnMBaHMA A0ra, a TakKe CNocobHOCTb rocyAapcTBa BblAepKMBaTh
60n1ee BbICOKYIO A0TOBYIO HarpysKy.

2) DKoHOMMYECKUi pocT

MHOMKATOP 3KOHOMWYECKOTO pPOoCTa M3MepAeTcA MNyTEM CPaBHEHMA CpeaHuX TemMnoB pocTa
SKOHOMWKM CYBEPEHHOTO 3MMUTEHTa 3a AeCATUNETHUA nepuog (cemb neT, npeawecTBYOLNX
pacyeTHOMY roy, pacyeTHbI rog M ABa Nocieaylolmux) co cpeaHeB3BELWEHHbIM TEMNOM pPOCTa
3aTeKe [AecATb aeT, MNPOAEMOHCTPUPOBAHHbLIM TPYNMNON CTPaH, K KOTOPbIM MPUHAANENKUT
CyBepeHHbI SMUTEHT. BecoBble KO3pPULMEHTbI ABAAIOTCA IMHEMNHO BO3PACTAOWMMM K pacyeTHOMY
rogy (ot 1,9% pns nokasatensa cemunetHei gaBHoctM o 15,4% pana pacyeTHoro roga; Ans AByx
nocnenyoWwmx NeT UCNob3yoTca BecoBble KoadduuMeHTbl pacyeTHOro roga). [lna pacyeta gaHHOro
nokasatena AKPA Bbigensetr pgBe rpynnbl CTPaH Ha OCHOBe KaaccuduKkaumm MBO: passuTble
W pasBuMBalowmecs.

CTarHaumMa B 3KOHOMWKE W WCTOLLEHME WCTOYHWMKOB [OXOA0B Ha ¢OHEe BbICOKOTO YPOBHA
rocyapCTBEHHOrO A0/ira OC/A0XHAT A1A CYBEPEHHOro 3MWTEHTA 33ajadyy No CBOEBPEMEHHOMY
06CNYKMBAHUIO A0ATA B NOJIHOM OB6bEME, YTO MOXKET NPUBECTM B UTOTE K CyBepeHHOMY AedonTy.
OnuTensHble Nepnoabl SKOHOMUYECKOTO CMafa M MPOAO/IKUTENbHOE BOCCTAHOB/EHME SKOHOMUKM,
KaK npasuno, HabaoaaoTca B He60AbLWMX NO pazmepy SKOHOMMKAX UK B Bonee KpynHbIX CTpaHax co
cnabo ameepcudULMPOBAHHON CTPYKTYPOM 3KOHOMMUKM. ITO BbIParKaeTca B CUbHOM 3aBUCUMMOCTU
CTPaHbl OT 3KCMOPTA CbipbA, B OMPaHUYEHHOM YUCNE BUAOB SKOHOMWYECKON AeATesbHOCTU WM
HeLOCTaTOYHO pPa3sBMTOM BHYTPEHHEM pblHKe KanwuTana, 06yC/0BNEHHOM HU3KMM YPOBHEM
cbepekeHunit B SKOHOMMKE.

3) Pasmep 3KOHOMMUKMU

Hebonblias no pasmepam 3KOHOMMUKa (Aarke C BbICOKMM ypoBHEM 6narococtosHua) B 6osnbluen
CTeneHM YyBCTBUTE/IbHA K BHELLUHUM LLUOKAM, YeM 3KOHOMMKA, KOTOPaa MMeeT 3HaUNTeNbHbIM pasmep,
60/blUOM BHYTPEHHWUI PbIHOK M OT/IMYAETCA BbLICOKMM YPOBHEM AuBepcubuKauuun. Pasmep
9KOHOMMKM onpegenaeTca B HOMUHanbHOM BBI1, BbiparkeHHOM B gonnapax CLUA.

4) WHdnauma

B KauecTBe MHAMKaTopa Temnos uHdnsaumMmM AKPA vcnonb3yeT cpefHerofoBblie TEMMbl NMPUPOCTa
MHAOEKCA NOTPebUTENbCKUX LeH 3a NATb /IeT (4Ba roaa, NpeawecTBYOWMX PacieTHOMY, PacHeTHbIN
rog 1 ABa NocieayoLmx).

OnvTenbHble nepuvodbl KpaliHe BbICOKOW WHPAAUMM M KosiebaHuAa ee TEeMMOoB WCKaKatoT
OTHOCWTE/IbHbIM YpPOBEHb LEH B 3KOHOMMKE, OTPULLATE/IbHO CKasbiBAlOTCA Ha MOKynaTe/bHOM
CNOCOBHOCTM 3KOHOMMYECKMX areHToB, a B caydae runepuHdNaLMM — MOAPbIBAIOT A0OBepue
K HaLUMOHa/bHOM Ba/toTe M PaspyLlaloT AeHeKHoe obpalleHne. ITo OKasbiBaeT HEraTUBHOE B/MSAHME
Ha 3KOHOMMYECKMI pPOCT W, CNeAoBaTe/bHO, CHUXAET CMOoCOBHOCTb CYyBEPEeHHOro 3MUTEeHTa
obcnyxKmBaTb CBOM A40T.
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p Oednauma (3aTAXKHOM Nepmos CHUKEHUS LLEH) OKa3bIBAETCA CTO/Ib *Ke BpeAHOM, MOCKOIbKY NPUBOAUT
~ K 3aMef/IeHUI0 TEMNOB POCTa HOMMHAJIbHbIX [0X0A0B OlOAMKETA M HeraTMBHO CKasblBaeTcA Ha
= BO3MOHOCTAX CYBEPEHHOrO 3MUTEHTA OBCNYXKMBATb CBOM AOAT, TaK KaK ero peasibHas CTOMMOCTb
a HAa4YMHAET CO BPEMEHEM pacTi, a peasibHble MPOLEHTHblE CTaBKM MOBbIWAKOTCA M3-3a 6aM30CTH
c
< HOMMHa/IbHbIX CTAaBOK K Hy/Ato. Hapagy ¢ OCNOXKHEHHOW MOACTPOMKOW OTHOCUTE/NbHBIX LLEH 3TO
: OrpPaHMYNBAET IKOHOMUYECKUI POCT.
TABJ/IMLA 6. OLLEHKA MIHANKATOPOB BJ/IOKA « MAKPOSKOHOMMKA»
VPOBEHb
; PA3MEP
OLIEHKA B/TATOCOCTOAHMS, 9KOHOMMYECKMI
WHOMKATOPA [ONJ1. CLUA HA AYLLY POCT IKOHOMMKN, M/IPA WHONALNA ?
LONN. CLIA
HACEJIEHUA

1 240 000 21,50% >1 500 <3%

2 [32 000; 40 000) [1,27%; 1,50%) [1241,67; 1 500) (3%; 4%)

3 [24 000; 32 000) [1,03%; 1,27%) [983,33; 1 241,67) (4%,; 5%]
z 4 [16 000; 24 000) [0,80%; 1,03%) [725; 983,33) (5%; 6%]
[ .
g 5 [14 000; 16 000) [0,57%; 0,80%) [600; 725) (6%; 7%]
o
g 6 [12 000; 14 000) [0,33%; 0,57%) [475; 600) (7%; 8%]
" 7 [10 000; 12 000) [0,10%; 0,33%) [350; 475) (8%; 9%]
=

8 [8 783,33; 10 000) [-0,02%; 0,10%) [291,67; 350) (9%; 10%]

9 [7 566,67; 8 783,33) [-0,13%; -0,02%) [233,33; 291,67) (10%; 11%)]

10 [6 350; 7 566,67) [-0,25%; -0,13%) [175; 233,33) (11%; 12%]

11 [5 066,67; 6 350) [-0,48%; -0,25%) [131,67; 175) (12%; 13%]

12 [3 783,33; 5 066,67) [-0,72%; -0,48%) [88,33; 131,67) (13%; 14%)]

13 [2 500; 3 783,33) [-0,95%; -0,72%) [45; 88,33) (14%; 15%]

14 [2 200; 2 500) [-1,30%; -0,95%) [33,33; 45) (15%; 16%]

15 [1900; 2 200) [-1,65%; -1,30%) [21,67; 33,33) (16%; 17%)]

16 [1 600; 1 900) [-2,00%; -1,65%) [10; 21,67) (17%; 18%)]

17 <1600 <-2% <10 >18%

Uctounmk: AKPA

4.1.2.

OnucaHue KOpPPEKTUPOBOK

B faHHOM 6/10Ke KOPPEKTUPOBKN HE MPUMEHAIOTCA.

4.1.3.

OnucaHue mogudpuKatopos

AKPA vcnonb3syeT cneaytowme moandukaTopsl: (1) noTeHuman sKOHOMMYECKOTo pocTa; (2) KayecTso
N YCTOMYMBOCTb SKOHOMMYECKOTO POCTa; (3) 3pPeKTUBHOCTb CTPYKTYPHOM SKOHOMUUYECKON NOAUTUKN
N HeaaBHUX CTPYKTYPHbIX pedopm; (4) apPeKTUBHOCTb MOHETapHOM NoaAuTUKKU. Moaudukatopbl

paccymMTbIBAlOTCA B COOTBETCTBUM C NOAXOA0M, NpeacTasaeHHbim B [TpuaoxkeHunu 4.

% Ecnv 3HadYeHune nHamukatopa uHdnaumm <0,5%, To npuceavsaetca 6ann 3.
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1) MNoTeHUMan 3KOHOMUUYECKOro POCTa

Habnogaslumecs B MPOWAOM TEHAEHUMM POCTa 3KOHOMWMKW CTpaHbl AaloT npeAacTaBieHue
0 BO3MOXHOM 3KOHOMWYECKOM pocTe B 6yaywiem, a CrnocobHOCTb CyBEPEHHOro 3MMUTEHTa
ob6cnyuBaTb CBOM AOAT B AOATOCPOYHOM nepcrnektuee (y CyBepeHHOro A0Ara, Kak mnpaswno,
ONVTesbHble CPOKM  MOoralweHns) onpeaenserca 3SKOHOMMUMYECKMM  MOTEHUMAZIOoM  3MUTEHTA
N 03KMAAEMbIMM TEMMNAMW POCTA €70 SIKOHOMMKM.

AKPA aHanusumpyeT NnepcnekT1Bbl POCTa SKOHOMMUKM CTPAHbl U OLLEeHMBAET AOCTUKMMOCTb NO3UTUBHOM
OMNHAMMKM NoKasaTens B byaywem. MNpoaemMoHCTPUPOBaHHbIE B NMPOLIJIOM TEMIMbl SKOHOMMUYECKOTO
poOCTa B fa/fibHENLIEM MOTYT OKa3aTbCA HEAOCTUKMMbIMM, YTO NPUBEAET K 3aMeANEHNI0 SKOHOMUKMU.
Hanpotus, 6narogapa 3¢PEeKTUBHON MNOAUTUKE CTUMYIMPOBAHUSA 3KOHOMMYECKOrO pOCTa
HabNto4aBLLIAACA paHEe HeraTUBHAA TEHAEHLMA MOXKET USMEHUTLCA.

2) KauecTBO M YCTOMUYMBOCTb 3KOHOMMUYECKOrO POCTa

B pamKax OuUeHKW BONaTUAbHOCTU TemnoB pocTa BBI1 cyBepeHHoro amuteHta AKPA cpaBHUBaeT
KoadPUUMEHT Bapuauum Temnos pocTa ero BBl 33 AecATUNETHUIA WCTOPUYECKUMA Nepuos,
C aHaNOrMYHbIM NoKasaTenem muposoro BBI. Mpu sTom AKPA npuHMMaeT BO BHUMAHME TOT GaKT, UTO
UCTOpMYECcKaa BOJIATU/IBHOCTb MOKA3aTensas He BCerga roBOPUT O ero BO3MOXHOM  AUHaMWKe
B byayuwiem. BbicoKas BonaTuU/IbHOCTbL TemnoB pocta BBI1 cHM»KaeT npeackasyemocTb GoaMKeTHbIX
JO0X040B, a TaKXe YKasblBAeT Ha MOTEHUMaNnbHbIM AMCOAaNaHC B 3KOHOMMUKE, KOTOPbIA MOXKET
NOBAMATL HAa CMNOCOBHOCTb CYBEPEHHOrO 3IMUTEHTA CBOEBPEMEHHO U B MOJIHOM OO6beme MorawaTb
cBOW A0r. KauecTBO 3SKOHOMMYECKOro poCTa XapaKTepu3yeTca NpMBEeLEHHBIMN HUXKE KPUTEPUAMM.

YCcTOMUNBOCTDb. YCTONYMBbIA SKOHOMUYECKUI POCT NO3BOJIAET CTPAHE /ierye NepexmMTb Nepmos,
Heb/1aronpuATHbIX YC/OBMI B 3KOHOMWKE W ObiCTpee BOCCTAaHOBWUTbCA MO CPABHEHWIO
C Apyrumu CtpaHamm, COnoCtaBMMbIMU NO pPa3smepam 3KOHOMUKN.

quCTBMTeanOCTb K BHELWUWHUM U BHYTPEHHUM LLUOKaM. quCTBMTe}'IbHOCTb K BHEWWHWUM LLOKam
MO3KeT 6bITb 06yCNOBEHa Ype3MePHO 3aBUCUMOCTbIO SKOHOMUKM CYBEPEHHOro 3MUTEHTa
OT KOHKPETHOM OTpacin WAM BUAA 3SKOHOMUYECKOW peaTenbHOCTU. HepocTaToyHas
amsepcudukauma (HenponopumoHanbHO 6onbluad A0AA B 3KOHOMUKe cTpaHbl b0
KOHKpeTHOM oTpacau, n1Mbo cbipbeBoro ToBapa W/Man cuibHas 3aBUCMMOCTb OT TOProBoro
napTHepa B 0bLLeM 06beme sKCnopTa) NPUMBOAUT K BoNaTUbHOCTY BBIM 1 aoxoaos broarkera.
OcobeHHO CUNAbHO 3TO NPOABAAETCA B C/IyYae yXyALeHUsA PbIHOYHbIX YCA0BUIA ANA TOTO UAN
WMHOTO TOProBOro NapTHepa, BUAa AeaTe/lbHOCTU WAW CbipbeBOro ToBapa. YyBCTBUTENbHOCTb
K BHYTPEHHMM wwokam AKPA cBA3bIBAET C BbICOKOM 3aBUCMMOCTbIO TEMMNOB POCTa IKOHOMMUKU
OT AMHaMUKN KpeauToBaHuA. AKPA cTapaercs BbiSBAATb PaHHME NpU3HaKM GopMUpPoBaHMSA
¢dMHaHCOBbIX MNy3blpei, oueHnBaa 06bEM W OOCTYNHOCTb YacTHOrO A0/ra B 3KOHOMMKE,
ANHAMMUKY LLEH Ha KW/be W ero AO0CTYNHOCTb A/A HaceneHua, AMHaMnKy GpoHAO0BOro pbiHKa
W AMHAMMKY peasibHOro Ba/loTHOMO Kypca.

Pasmep 1 ypoBeHb BaaloTU3aLum 6aHKOBCKOM cuctembl. BavsaHune puHaHcosoro gucbanaHca
OKa3blBaeTCcA TeM CU/bHEE, YeM Bonbliee 3HAYEHWE ANA SKOHOMMUKM CYBEPEHHOMO IMUTEHTA
mmeeT OaHKOBCKMI cekTop. Ero ponb AKPA oueHuBaeT Ha 6as3e oTHoweHus obbema
COBOKYMHbIX aKTMBOB BAHKOBCKOTO ceKTopa K BBI. Mpu 3TOM BbICOKMIA YPOBEHb 3aBUCMMOCTH
6aHKOBCKOM CUCTEMbI OT MHOCTPAHHOWM BatoTbl (A0/19 AeNO3MUTOB U KPeamToB B MHOCTPAHHOM
Ba/toTe B 06LeM 0bbeme BKIaA0B M KPeaUTOBAHUA) MOXKET YKa3blBaTb HE TO/IbKO HA HU3Koe
[OBEpME K HaLMOHANbHOW BantoTe, HO W Ha 6onee BbICOKYIO MPUBAEKATENbHOCTb
WHOCTpPaHHOM BantoTbl. B cnyvae obecueHeHWs HaUMOHANbHOW BanoTbl GaHKM  moryT
CTOJIKHYTbCA C POCTOM 0H6beMa NPOCPOUEHHBIX KPeAUTOB, YTO HEHNAroNpPUATHO CKaXKeTCA Ha
nx 6anaHcax 1, B KOHEYHOM CYETE, MOXKET HEFAaTUBHO NOBAUATL HA OHOAMKET NPABUTENLCTBA.
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BbICOKMIH ypoBeEHb HepesnaeHTOB B BaHKOBCKMX MACCMBAX TaKXKe MOMKET CTaTb (aKTOpom
HecTabunbHOCTM B GaHKOBCKOM CUCTEME B C/lyHae NepeoLLeHKM PUCKOB.

JKonornyeckme pUCKU. PUCKK, cBA3AHHblE B TOM YUC/le C U3MEHEHMEM KAMMaTa, MOryT
NPUBECTU K 3KONIOTMYECKUM U NPUPOAHBLIM KaTacTpodam. Hanpumep, B cTpaHax, MMEHLLNX
HebOo/blLUYIO TEPPUTOPUIO, HABOAHEHME WM yparaH MOryT HapylwuTb paboTy cylecTBeHHOM
4acT¥ 3KOHOMMKMK. KaK MpaBuio, 3TO OKasblBaeT AaB/eHWe OAHOBPEMEHHO Ha A0XOAHYIO
M pacxoAHylo 4YacTu bloarKeTa U MOMKET MPUBOAUTb K POCTY COLMANbHOM HANPAXKEHHOCTH,
HeobpaTUMbIM U3MEHEHUAM B rOCYAaPCTBEHHbIX NMPUOPUTETAX U, B YACTHOCTU, K CHUMKEHUIO
roTOBHOCTW CYBEPEHHOIO SMUTEHTA 0O6CNYKUBATb rOCyAapPCTBEHHbIN 40T,

Hopma cbepekeHuii B SKOHOMUKE U MHBECTULMU. HeZoCTaTouHbIN ypoBeHb coepexkeHuin
B SKOHOMMKE TaKKe MOMEeT CTaTb MNPUYUHOM BO3HUKHOBEHWUA YA3BMMOCTEN, MOCKOJ/IbKY
NOBbILIAET 3aBUCMMOCTb Pa3HbIX OTPAC/]EN OT BHELUHUX MCTOYHMUKOB IMKBUAHOCTM M NPUBOAUT
K HeraTMBHbIM NOCNEACTBUAM ANA BCEM 3KOHOMMUKWU B C/lydae YpPe3mMepHOro yaopoXKaHuA
dGUMHaAHCMPOBAHMA AW ero NpekpaLLeHus. BepHo 1 obpaTHoe — cTpaHaM C BbICOKMM YPOBHEM
cbepekeHnii nerye CTMMY/IMPOBATb 3SKOHOMMYECKMI pocT Bnarogaps 6onee WMpPoOKOMy
Habopy AOCTYMHbIX MHCTPYMEHTOB, OAHAKO B 3TOM cay4vae npobnembl MOryT BO3HMKAaTb
Bcneacteme  HesaddEKTUBHOTO MCNONb30BaHMA KanuTana. AKPA Takxe aHanusupyet
pacnpeaeneHue WHBECTULMM no chepam 3KOHOMWYECKOM [eATeNbHOCTU.
MpeapacnosiodeHHOCTb CYBEPEHHOro 3MUTEHTa K WHHOBaUMAM — ONA ee OUEeHKMU
MCNONb3YHOT AoAt0 pacxonos Ha HUOKP B BBIT nnu paccuntbiBaemsble, Hanpumep, BcemmnpHbim
6aHKOM  MHAEKCbl  KOHKYPEHTOCMOCOOHOCTM 3KOHOMWMKM — MO3BOAAET HaAeATbCA
Ha onpeseneHHble «AMBUAEHAbLI» A1A SKOHOMUKM B ByayLiem.

DOemorpadua un Tpyaosble pecypcbl. HerMbkocTb pblHKA TpyZa, KoTopas Bbipakaercs
B MHCTUTYUMOHANbHbIX 6apbepax, NPenaTcTBYOWMX 3GPEKTUBHOMY NepepacnpeseeHunto
paboueit cunbl MeXAy PasAUYHbIMKU OTPACAAMMU, MOXKET CAEPKMBATbL SKOHOMUYECKUIN POCT
M CKasblBaTbCA HA CNOCOBHOCTM CTpaHbl aJanTUPOBaTbCA K  M3MEHEHWUI0  YCA0BWIA
OYHKLMOHMPOBAHNA 3KOHOMMKKM. HermbKocTb pblHKa Tpyda 06blMHO CONPOBOXKAAETCA
BbICOKMM ypOBHeEM 6e3paboTuLbl, CyLLeCTBEHHOM A0Nel CTPYKTYPHOMN 6e3paboTumubl, a TakKe
HedbOpPMaNbHOM 3aHATOCTbIO. [lemorpaduyeckme M3MEHEeHUs, CBA3aHHble CO CTapeHuem
HaceneHuss W CHUXKEeHWeM TemnoB npupocTa pabouyeit Ccuabl, MOTYT OrpaHUYMBaTbL
9KOHOMMYECKUIA POCT. B 3TOW cUTyauum coxpaHeHue BbICOKMX TEMMOB POCTAa 3KOHOMMUKM
TpebyeT 60/see BbICOKON NPOU3BOAUTENBHOCTU TPYAa, KOTOPOM MOMKHO A06UTbCA nyTem
bonee 3pPEKTUBHOrO MCMNOb30BaHMSA paboyein cuAbl, aLEKBATHOro pacnpesneneHus
WMHBECTULMIA M NPUMEHEHNA NHHOBALMIA, a TaKXKe 3a CYET ONOPbl rOCYAapCTBa Ha UHCTUTYTLI,
CNocobHble NOAAEPKUBATb BbICOKYH MPON3BOAUTENBHOCTL TPYAa.

AKPA yuyuTbiBaeT BAMAHWE [ONTOCPOYHBIX, HO OFPaHUYEHHbIX BO BpemeHU (AKTopoB
3KOHOMMYECKOro pocta. K TakoBbIM, B YaCTHOCTU, OTHOCUTCA MOJIyYEHUE N UCMONb30BaHUE
CcpencTB CTPYKTYPHbIX poHA0B EBponeickoro cotosa cTpaHamu LleHTpanbHoW M BocTouHom
Esponbl, ¢opmaT wn OGeHeduuMapbl KOTOPbIX B HacTosAlee Bpems npeTeprnesatoT
3HauYMTeNIbHble U3MeHeHUA. CTaTyc CyBEPEHHOIo SMUTEHTA Kak MUPOBOM MW PErMOHaNbHON
cynepaeprkasbl Take npuHumaetcA AKPA BO BHMMaHMe, MNOCKOJIbKY 3TO NO3BOANAET
KOMMaHUAM CTpaHbl MMeTb 060nee BbICOKYID PbIHOYHYKD BAAacTb WM MNOAb30BATbCA
npenMyLLeCTBaMM OT ceTeBOro adpdeKTa AN PACLUMPEHUNA PbIHKOB CObITA.
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3) 3¢ PeKTUBHOCTD CTPYKTYPHOW IKOHOMMYECKOW MNOJNIMTUKM U HeAaBHUE CTPYKTYpHble
pedopmbli

CTpyKTYypHble ancbanaHcbl B 3KOHOMMKE CTPaHbl MOXHO CrAaAMTb C MOMOLbIO pASa 3PPEeKTUBHDBIX
N CKOOPAMHUPOBAHHbIX S3KOHOMUYECKUX Mep. BepHo M obpaTHoe — ocTaB/ieHHble 6e3 BHMMAHWA
CTPYKTYPHble CNaboCTM SKOHOMWMKU WMAM MOAYMEPbl B PELUEHUN AAHHbIX BOMPOCOB YCUAMBAIOT UX
HeraTMBHbIE NOCNeACTBUA, 0COOEHHO B HEBNArONPUATHBIX YCOBUAX.

B paHHOM 6n10Ke Habop MHCTPYMEHTOB NOJUTUKM FOCYLAPCTBA OLEHMBAETCA C TOYKU 3pEeHUsA
3pPEeKTUBHOCTU M TMOKOCTU CTPYKTYPHON 3KOHOMWYECKOI M MOHETapHOM MoAUTMK. Kpome Toro,
aHanu3MpyeTca CNoCcobHOCTb OPraHOB BAACTU MOAAEPKMBATb IKOHOMMUYECKUM pPOCT 3a cyeT
KOOPANHALUMU MOHETAPHOW N PUCKaNbHOW NOAUTUK (0COBO BaXKHbIN GaKTop ANA CTPaH, BXOAALNX
B 9KOHOMMYECKME  COlO3bl). InemeHTbl GUCKaNbHOW  MNOAUTUKM  OUEHMBalOTCA B 6/10Ke
«locypapcTBeHHble PUHAHCHI».

AKPA TaKXe oueHuBaeT 3¢pPpeKTUBHOCTb IKOHOMUYECKON NOAUTUKU ANA peanmnsaumnmn u paclimpeHms
S3KOHOMMYECKOro noTeHumana cTpaHsl. Ocoboe BHMUMaHMeE yaenseTca CnoCobHOCTU rocy4apCTBEHHbIX
OpraHOB aAEeKBaTHO U CBOEBPEMEHHO pearMpoBaTb Ha KpU3nchl. B xoae aHanM3a 3a ocHoBy bepyTca
oUEeHKU 3G dEKTUBHOCTU Mep, MPUHATLIX BO BPeMA NpeablayLx KpU3MCOoB, a TaKKe YCUana, KoTopble
6bIA1 NPeAnPUHATbLI AN BHEAPEHMA MHCTUTYLIMOHA/IbHbIX U3MEHEHUI (A8 OrpaHUUYEHUS CUCTEMHbIX
ancbanaHcos, NpuBedlUMX K Kpu3ucam B MPOLUNOM), U BO3MOMKHOCTU FOCOPraHOB MpeodoneTb
KpU3KCbI B byayuiem.

4) 3¢ PeKTUBHOCTb MOHETAPHOW NOUTUKHU

AKPA un3yyaeT 3¢peKTMBHOCTb MOHETAPHOMN MOJIUTUKN LLEHTPaNbHOrO HaHKa CTpaHbl NyTEM OLLEHKM
YCNELWHOCTU AOCTUMKEHUA LieNiei, NOCTaBAEHHbIX B NpeJLecTsylolme nepuogpl. Hanpumep, ogHUm
M3 OCHOBHbIX MOKasatenen 3PpPeKTUBHOCTM pPaboTbl UeHTpasbHOro 6GaHKa sBAAETCA LeHOoBas
CTabUNbHOCTb, KOTOPAA MOXET U3MEPATLCA ANNTEIbHOCTbIO NEPUOAO0B HU3KON MHOAALMMK B Cayvae
NPUBEPIKEHHOCTU PEXUMY TapreTMpoBaHuAa UHOAAUMKM. Lenblo OUEeHKW ABAAETCA BbIBOA
0 BO3MOXHOCTU JOCTUNKEHNA pacCMaTpUBaEMbIX Lienei B byayliem.

B pamKax oueHKu 60nblLIOe 3HAYEeHNE UMEET HE3aBUCUMOCTb UeHTpPabHOIo 6aHKa C TOYKM 3peHnAa
MCNOoNb30BaHNA pPA3/INYHBIX MHCTPYMEHTOB MOHeTapHOﬁ NOIMTUKN U onpeaeneHna CpPoOKoB
npumMmeHeHnA  KOHKPETHbIX Mep. OnTUManbHbIMM  ONA  OLLEHKU  ABAAKOTCA 3aKpensieHHaA
3dKOHO4ATe/IbHO HE3aBUCUMMOCTb LLEeHTPa/IbHOrro 6aHKa OT NOAUTUYECKOro BMeLlaTesibCcTBa B €ro
AeATeNbHOCTb W nocnenoBatesibHoOe COﬁJ’II’OLI,EHI/Ie AaHHOTO MNpPpUHUMNA Ha NpPaKTUKe. AKPA
dHaNn3npyeT CNocobHOCTb LeHTpanbHOIo 6aHKa ,D,EVICTBOBaTb B Ka4yecTtBe KpeauTopa nocnep,Heﬁ
MHCTAHUUN, TO €CTb npenocCTtaB/iIATb 6aHKOBCKOMy CEKTOPY CTpaHbl MKBNOHOCTb B MOMEHTbI €€
,El,ed)VILI,MTa. B TO e Bpema nNpoJoIKUTENIbHOE WUCMONAb30BaHME TAaKOro TUNa NOALEPKKUM MOXKeT
YKa3biBaTb Ha Ha/n4ymne CTPYKTYPHbIX I'Ip06I1€‘M B 6aHKOBCKOM CeKTope M/MHM Ha HEBO3MOXHOCTb
MCNONb30BaHUA PaA3/INYHbBIX UHCTPYMEHTOB MOHETapHOVI NONUTUKHN.

AKPA nonaraeT, 4YTo HM3Kas AMBepCcMOUKALMA U HEPA3BUTOCTb HALMOHANbHOW GUHAHCOBOWM CUCTEMDbI
M PbIHKOB KanuTtana, Bblpaskatowmecs B €1aboCTM MexaHW3Ma KpeauTHO-AEHEKHOW TpaHCMMUCCUK
mexay ¢GUHAHCOBbIMM WMHCTUTYTaMM UM PeanbHbIM CEKTOPOM 3KOHOMMWKW, MOTYT OC/IOXHWUTL ANA
LEeHTpanbHOro H6aHKa BbINoNHEeHMe ero 3agad. Ewe ogHNM orpaHMYeHMEeM MOMKET CTaTb HErMBKOCTb
peXxunma BajIloTHOrO Kypca, He No3BoAAloLWan UeHTpanbHOMYy 6aHKy 3ddEeKTUBHO KOHTPOIMPOBaTb
npoueHTHble cTaBKU. TpeboBaHMe NoaAepKaHUA Kypca HauMOHaAbHOW BankoTbl Ha onpeaesieHHOM
YPOBHE MOMKET PacXogmuTbCs C APYTMMU UENSMU LeHTpanbHoro 6aHka, ocobeHHO B Tex cC/y4yasnx,
KOr4a NorMKy peleHunin B ynpasaeHnn peKMMOM BalOTHOMO Kypca AMKTYeT NoAMTUYECKas NoBecTKa
OHA, @ He MaKpPO3KOHOMMYECKas uenecoobpasHocTb. PUKCMPOBaHHbLIM BaOTHbLIA Kypc Anbo
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CyLLecTBOBaHWe Ba/lOTHOrO Kopuaopa npeanonaraer Hajvuue y LeHTpanbHoro 6aHKka 60/blioro
ob6bema 30/10TOBA/IIOTHBIX pe3epBoB (aanee — 3BP). B KpusncHble Nepuoapl KecTKoCcTb 06MeHHOro
Kypca MOMKEeT NPUBOAUTL K CTPEMUTENbHOMY CHUMKeHWto 3BP cTpaHbl BBMAY NOBbLILEHHOro Cnpoca
Ha MHOCTPaHHYIO BaOTy M OTTOKA 3apy6erKHbIX MHBECTOPOB M3 CTPaHbI.

Moaxon AKPA K aHannsy MOHETapHOM MOAUTMKU BanOTHOrO coto3a (Hanpumep, eBpPO30OHbI UAn
SKOHOMMKM C BbICOKMM YPOBHEM Ba/lOTM3aLMW) OT/IMYAETCA OT aHa/M3a MOHETAPHOM MOJUTUKU
B CTpaHe, KoTopasa onpegenser ee CaMOCTOSATE/NbHO, MOCKO/IbKY B MEPBOM Cayyae CyBEPEeHHbIN
3MUTEHT 06nafaeT orpaHMYeHHbIM KOHTPO/EeM Hag COOCTBEHHOM MOHETApHOM W Ba/tOTHOM
noantmkoi. B Takux cayyaax AKPA obpawaer BHMMaHME HA afeKBaTHOCTb (UCKanbHOM
N CTPYKTYPHON 3KOHOMMYECKOM MOJINTUK, TO €CTb OLLEeHWBAeT WX MNPUrogHOCTb ANS peanusauum
KOPPEKTUPYIOWMX MepP, HaNpasiAeHHbIX Ha MOBblWEHWE KOHKYPEHTOCNOCOBHOCTM M FMBKOCTU
3KOHOMMWKM, @ HEe Ha MCMO/b30BaHWE BA/JIIOTHOMO Kypca B KayeCcTBE WMHCTPYMEHTa MNOBblWEeHUA
KOHKYPEHTOCNOoCoObHOCTH.

4.2, rOCYAAPCTBEHHbLIE ®PUHAHCDI

B pamax paHHoro 650Ka OUEHMBAeTcA CMocOBHOCTb MPaBUTENbCTBA CTPaHbl MPOBOAUTHL
cbanaHcMpoBaHHYIO BIOAKETHYIO NONUTUKY M NOAAEPHKMBATL rOCYAaPCTBEHHbIN 40T Ha 6e30nacHOM
[Nl CTPaHbl YPOBHE.

4.2.1. OnucaHne MHAUKATOPOB U NOPAAOK UX OL,€HKU

B paHHOM 610Ke AKPA npumeHseT cregyowme nHaukatopsl: (1) cbanaHcMpoBaHHOCTb BlogKeTa;
(2) ponroBas HarpysKa; (3) BHelHMI rocygapcTBeHHbIM aonr. Kaxabli MHAMKATOpP OLeHMBaeTcs
ncxoaA M3 COOTBETCTBMA €ro 3HaYeHus AManasoHy OUEHKMU, yKazaHHoMy B Tabauue 7. UHAMKaTOpbI
paccyMTbIBAOTCA B COOTBETCTBMM C NOAXOA0M, NPeAcTaB/ieHHbIM B MpunoxkeHnn 3.

1) C6anaHcupoBaHHOCTb 6logrKeTa

CbanaHcuMpoBaHHOCTL bOlogsKeTa OUEHMBAETCA Ha OCHOBe cpeAaHero 3a Tpu roga (roa,
NpeALWwecTBYIOWMIA PacyeTHOMY, pacyeTHbI rog W nocneaylolmin) pasmepa banaHca brogxkeTa
KOHCONMAMPOBAHHOIO NpPaBUTENbCTBA B NpoueHTax K BBI. Bknag Kaxkgoro roga B obuwimii pacyer
OZIMHAKOB, YTO obecneynBaeTcs NyTeM NPUCBOEHUS PAaBHbIX BECOB KaxKA0OMY OTAE/IbHO B3STOMY roay
Ha NPOTAKEHMM TPexIeTHero nepmoaa. YCTonumebln aedpuumTt 6toaKeTa, BbIXOAALMM 33 npeaenbl
KOHTPLMKAMYECKON GUCKaNbHOM MONUTUKN, YKa3bIBAET Ha Hann4Yme CTPYKTYPHbIX AucbanaHcos n/mam
He[oCTaTOK MOJIMTUYECKOW BOAWM ANsi UX yCTpaHeHusa. CTpyKTypHble ancbanaHcbl MOryT nNpuBecTH
K HAaKOM/JIEHUIO Ype3MepHOro obbema rocyAapCTBEHHOrO A0Ara, CBOEBPEMEHHoe ob6cay:KuBaHue
KOTOPOro B NOJIHOM 06beme byaeT 3aTpyAHUTENbHbIM.

2) [Oonrosas HarpysKka

KntoueBbiM KpUTEpUEM MPUEMNEMOCTM YPOBHA TOCYAAPCTBEHHOINO A0Ara ABAAETCA CNOCOBHOCTb
CyBEPEHHOro aMUTEHTa 0b6CNyKMBaTb CBOM A0Ar. Be3onacHbli ypoBeHb rocaoara pasanyaercs Ans
pasHbIX CyBEpPEeHHbIX 3MUTEHTOB U ONpeaenAeTca npexae Bcero rpadukom noraleHus rocponra
N CTOMMOCTbIO ero $oHAMPOBAHUA. BO3MOXKHOCTM CTPaHbl MO OCYLLECTBAEHUIO 3aMMCTBOBAHUIN TeM
Bbile, YyemM bonee O/IMHHBLIA CPOK MOraweHus UMeeT ee FoCAONAT U YemM HUXKEe CTOMMOCTb ero
doHAnpoBaHMA.

CTpaHbl C pa3BuTbIM M AMBEPCUDULMPOBAHHBLIM BHYTPEHHMM PbIHKOM KanuTana moryT no3BO/uTb
cebe 6osiee BbICOKMI YPOBEHb rOCYAapCTBEHHOTO A0/ra. Kpome Toro, CTOMMOCTb MX 3aMMCTBOBAHMM
HUMKE, a CPOKWM MoraweHuna ux obssaTenbCcTe ANMHHee. [OCTOAHHbIA AOCTYM K PbIHKY KanuTana
No3BOAAET TAaKUM CyBEPEHHbIM 3MUTEHTAM pedUHAHCUPOBaTb CBOMN 06s3aTeNbCTBa Ha NPUEMAEMbIX
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ychoeuax u B nwboe Bpema. KOpoTKMe CPOKM noraweHus u 6osiee BbICOKas CTOMMOCTb
$OHAMPOBAHUSA, HANPOTMB, MPUBOAAT K POCTY A0/ITOBOM HarpysKu, B pesynbTaTe Yero BO3MOMKHOCTU
CYBEPEHHOr0 3MMWTEHTA MO YNPaBAEHMIO TOCYAAPCTBEHHLIMM (GUHAHCAMM COKpalwatoTcs. ITo
CKa3blBaeTCA He TO/JbKO HAa NAaTexecnocobHOCTM CTpaHbl, HO M HA CNocoBHOCTM rocyaapcTea
NoAAEP!KMBATb 3KOHOMMKY B Mepuogbl CMafoB C MOMOLLBbI KOHTPLMKAMYECKOM GUCKaNbHOM
NOJIUTHKMN.

[ONnAa OoueHKM uHAMKaTopa «[onroBasa Harpyska» WCMNONb3yHTCA WHAMKaTOpbl «Banosbih gonr
KOHCOIMANPOBAHHOIO npasuTenbcTBa» U «lpoueHTHble naaTexkmn». Mpu atom ana bonee pasBUTbIX
CTpaH 6o/blUNIM BEC NPUXOAUTCA HA pacxodbl Ha 0bcayKuMBaHUE rocao/ira, 418 MeHee PasBUTbIX —
Ha pa3mep rocgosra. OueHKa nHanKaTopa «lonrosas HarpysKka» paccumTbiBaeTcsa no ¢opmyne:

JosroBas Harpy3ska = BasoBbii fosir * (1 — f) + [IpoLieHTHBIE IUIaTeXH * f,

rae BanoBbl JONT — OLEeHKa MHAMKaTopa «BanoBbili A0Ar KOHCOMAUPOBAHHOIO NPaBUTEbCTBAY
(Tabnaunua 7); npoueHTHble NaaTeXn — oueHKa uHAMKaTopa «lpoueHTHble naatexu» (Tabanua 7);
f — BecoBoi KoadpPpuLMEHT, onpeaensemblin cieayowmm obpasom:

ecnn BBl penTUHIyemoro sauvua Ha Aylwy HaceseHuAa No MoKynaTesbHOM CrnocobHOCTU
npesbiwaeT 80 Tbic. MeAyHapoaHbix gonnapos ° B ueHax 2019 roga, TO ANA BECOBOro
Ko3pduMuMeHTa yCTaHAaBAMBAETCA MAaKCUMANbHOE 3HaveHne, pasHoe 90%;

ecnv BB peTUHIyeMoro nua Ha AyLly HacesneHus no noKynatebHo cnocobHOCTU cocTaBnseT
meHee 20 TbiC. MeXxxayHapoaHbIX Aoanapos B LueHax 2019 roga, To AN BeCcoBOro KoadpPpuumneHTa
YCTaHaB/INBAETCA MMHUMAbHOE 3HavyeHue, paBHoe 10%;

ecnu BB Ha aylwy HaceneHns No NoKynaTesbHOM CNOCOBHOCTM HAXOAMTCA B AMamNa3oHe MeXKay
20 n 80 TbiC. MeXAyHapoAHbIX Aonnapos B ueHax 2019 ropa, TO 3HavyeHue AnA BECOBOrO
KoadPULUMeHTa ycTaHaBANBAETCA NPONOPLMOHABHO.

AKPA yumnTbiBaeT TOT $aKT, YTO pPAj, CTPaH OCYLWLECTBAAET 3aMMCTBOBAHMA Ha HEPLIHOYHbIX YCI0BUAX
(nbrotHoe ¢uHaHcMpoBaHue), baarogaps Yemy OTHOLIEHME MX PAcXO40B Ha BbiNAATy MPOLEHTOB
K 4OXO4aM BbIFOAHO OT/IMYAETCA OT CTPaH, 3aMMCTBYIOWMX Ha PbIHOYHbIX ycnosuax . Takum
06pasom, 4Tobbl KOMMNEHCUPOBATL HU3KYIO CTOMMOCTb 3aMMCTBOBaHWIA, ANA NEPBOM rPpynnbl CTpaH
NPUMEHAETCA KOPPEKTUPOBKa MHAMKaTOPa «[POLEHTHbIE NaaTeXn» cornacHo MNpunoxeHunio 2.

3) BHelwWHKU rocygapcTBeHHbIN Jonr

MNoKasaTenem, XapaKTepusyloWMM BHELWHUA [OCYyAapCTBEHHbIA OOAT, ABAAETCA OTHOLUEeHMue
rocyapcTBEHHOrO BHELIHEro A0/Ira KOHCONNAMPOBAHHOMO NpaBMTebCTBA (40Nra, NPUHAANEKALLEro
Hepe3ngeHTam) K BBIM.

BHewHMM AONT XapaKTepusyet 3aBUCMMOCTb CyBepPeHHOro sMUTEHTA OT MHOCTPAHHOIO pPbIHKaA
Kanutana, 4OCTyn K KOTOPOMY MOXKET 6bITb 3aTpygHeEH B C/iy4ae BO3HMKHOBEHUA HEGJ'Ial'OI'IpWFITHbIX
ycnosmﬁ. ,ﬂ,aHHblﬁ MHOWKATOP 6onee dKTyaneH [A4OaAa pa3BuBaroLMXcA 3SKOHOMUK, KOTOpPbIe
XapaKTepunsyrTca He,CI,OCTaTO‘-IHOﬁ Pa3BUTOCTbIO JIOKA/IbHbIX PbIHKOB KaMnuTana. Bbicokuit YPOBEHb
M POCT BHEWHEero AoJsra pasBuUTbiIX CTPaH MOTYT CBUAOETENIbCTBOBATL O bercree MHBECTOPOB

10 MeskayHapoaHbIi fonnap — yCNOBHAA pacyeTHas AeHeXKHas eaMHULA, BENMYMHA KOTOPOI PaccyMTbIBAeTCA NyTem AeNeHUs eauHULbI
Ba/IlOTbl COOTBETCTBYIOLLLEN CTPaHbl HAa PacyeTHbIl NoKasaTeNb NapuTeTa nokynatensbHol cnocobHoctu (MMC), koTopyto gonnap CLUA nmen
BHYyTpu CLLIA B oroBopeHHoe Bpems. OBbI4HO B KauecTBe 3TasioHa UCNo/b3ytoT NokasaTtesnb 1990 uan 2000 roaa. OcHOBOM Takoro nogxoaa
CNYXKUT KoHUenuma B3aumocsaAsm MIMNC BantoT U MeXAYHAPOAHbIX CPeAHUX LieH Ha npeameTbl noTpebaeHuns. Takoi cnocob cpasHeHus BBI
Ha Ayly HaceneHus pPasandHbIX CTpaH bonee ageKBaTeH, Yem pacyeT Ha OCHOBAHMM OBMEHHbIX KYpCOB.

11 Npumepom ssnsetca peuusn, Aonrosoit noptdesb KOTOPOM B 3HAUMTENbHOW CTeneHu npeacTasneH obasatensctBamu nepes ESM
(EBponeiickunii  cTabunmsaumoHHbIi mexaHusm) u EFSF  (EBponeickuii ¢oHA duHaHCOBOW CTabuabHOCTM) — WMHCTUTYTamu EC,
npeAoCTaBMBLIMMU GUHAHCOBYIO MOMOLLb Ha JIbFTOTHBIX YCII0BUAX CTPAHE €BPO30HbI, HaXoAALeica B PUHAHCOBOM Kpusuce.
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B KQUeCTBEHHblE aKTUBbI, OCOOEHHO B TexX C/yyasx, Korga HauuMoHasbHble BastoTbl TAaKMX CTpaH
06/134a10T CTaTycOM pe3epBHbiIX. Tem He meHee, No MHeHuto AKPA, faKe gns cTpaH, BankoTbl KOTOPbIX
MMeIoT CTaTyC pe3epBHbIX, NOCTOAHHbIN POCT rOCYAapPCTBEHHOIO A0JIra MOMKET HEeCcTM PUCKU ans
O0NrOBOW YCTOMYMBOCTU.

TAB/IMLA 7. OLEHKA UHAMKATOPOB B/1IOKA «TOCYAAPCTBEHHbIE ®UHAHCbI»

BANOBbIN AOAr MNATEKU aonr

1 >2,00% <80% <3% <10%

2 [1,53%; 2,00%) (80%; 90%] (3%; 3,33%] (10%; 11,33%]

3 [1,07%; 1,53%) (90%; 100%] (3,33%; 3,67%] (11,33%; 12,67%]
4 [0,60%; 1,07%) (100%; 110%] (3,67%; 4%)] (12,67%; 14%)]

5 [0,13%; 0,60%) (110%; 124%] (4%; 4,67%)] (14%; 15,67%]

6 [-0,33%; 0,13%) (124%; 138%] (4,67%; 5,33%] (15,67%; 17,33%]
7 [-0,80%; -0,33%) (138%; 152%] (5,33%; 6%] (17,33%; 19%]

8 [-1,27%; -0,80%) (152%; 171,33%] (6%; 6,67%] (19%; 21,33%)]

9 [-1,73%; -1,27%) (171,33%; 190,67%)] (6,67%; 7,33%] (21,33%; 23,67%]
10 [-2,20%; -1,73%) (190,67%; 210%] (7,33%; 8%] (23,67%; 26%]

11 [-2,67%; -2,20%) (210%; 236,67%] (8%; 9%] (26%; 29,33%]

12 [-3,13%; -2,67%) (236,67%; 263,33%)] (9%; 10%] (29,33%; 32,67%]
13 [-3,60%; -3,13%) (263,33%; 290%] (10%; 11%] (32,67%; 36%]
14 [-4,07%; -3,60%) (290%; 326,67%] (11%; 12,33%)] (36%; 40,67%]

15 [-4,53%; -4,07%) (326,67%; 363,33%] (12,33%; 13,67%] (40,67%; 45,33%]
16 [-5,00%; -4,53%) (363,33%; 400%] (13,67%; 15%)] (45,33%; 50%]

17 <-5% >400% >15% >50%

UcTouHumk: AKPA

4.2.2.

OnucaHue KOpPPEKTUPOBOK

AKPA KOppeKTUpYeT KaK B NOJIONKUTE/NbHYIO, TaK U B OTPULLATE/IbHYIO CTOPOHY 6ann, NPUCBOEHHbIN
670Ky, C yyeTom cnegpyrowmx Kputepues: (1) ypoBeHb rocysapCTBEHHOro A0/ra B MHOCTPAHHOM
Ba/Il0Te OTHOCUTENbHO BBI1; (2) fons rocyaapcTBeHHbIX 06A3aTeNbCTB PEUTUHIYEMOW CTpaHbl B 3BP
MUPOBbIX LEeHTpanbHbiX 6aHKoB; (3) BanoBbIM [OAT KOHCOAMAMPOBAHHOrO MNpPaBMTE/bCTBA
oTHOcuTenbHO BBI1. Mopaaok pacyeTa U BANAHME KOPPEKTUPOBOK Ha MTOroBbIN KpeaUTHbIN pernTUHT
npmeoaAaTca B NpunoxkeHun 2.

1) YpoBeHb rocyaapCcTBEHHOro A0/ra B MUHOCTPaHHOW BanloTe OTHOCUTeNbHO BBIM

JaHHaa KOPPEKTUPOBKA OTpPaxXaeT ypOBEHb Ba/ZIKOTHONO pPUCKa. BbicOKaa AonA BaNOTHOro Ao0Ara
MOXeT NpuBecTu K cywectBeHHoOMY U3SMEHEHUIO AOHFOBOﬁ Harpysku cysepeHHOro ammTeHTa B c1y4yae
OﬁECLI,EHEHMFI HaLLMOHaﬂbHOVI Ba/1tlOThl. I'Ipmv\eHeHme ,D,aHHOﬁ KOPPEKTUPOBKU OKA3bIBAET HEFAaTUBHOE
BAMAHME HA NTOroBytO OLEHKY.
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2) [onAa rocyaapcTBeHHbIX 0643aTeNbCTB PEUTUHIYEMO CTpaHbl B 3BP MUPOBbIX LLeHTPaibHbIX
6aHKoB

[laHHan KOPPEKTMPOBKA CHUXAET HeraTUBHOE BAUAHME MHAMKATOPA BHELWHEro A0/ira ANA TeX CTPaH,
aKTMBbI KOTOPbIX MCMOb3YIOTCA APYIMMU FOCYAapCTBAMM B KAYecTBE BbICOKOKAYECTBEHHbIX aKTUBOB
B nepuoabl Kpusuca. lNpumeHeHWe [aHHON KOPPEKTUPOBKM OKas3blBaeT MO3UTUBHOE B/IMSAHME
Ha MTOroByIo OLLEHKY.

3) Banosblit 4OAT KOHCONNAUPOBAHHOIO NPABUTENIbCTBA OTHOCUTENIbHO BB

[JaHHaa KOppEeKTUPOBKa UCMONb3yeTcA, eCin YypoBeHb A0Ara oTHocuTenbHo BBl npesbiwaeT 90%,
M TEM CaMbIM YYUTbIBAET CJOXHOCTU, KOTOPble MOTYT BO3HWKHYTb Y CYBEPEHHOro 3MWTEHTa Mpwu
NpeBbILWEHNN YKa3aHHOrO NOPOroBoro 3HayeHuna. NprumeHeHne JAaHHON KOPPEKTUPOBKM OKasbiBaeT
HeraTMBHOE BAUAHWE Ha MITOrOBYHO OLLEHKY.

4.2.3. OnucaHue mogudpuKaropos

B naHHOM 6/10Ke AKPA npumeHaeT cneaytoume moandukatopsl: (1) ycnosHble 06583aTenbCcTBa U pUCK
ux peanusaumm; (2) duckanbHas NOAUTUKA M BloasKeTHaa TMBKOCTb, (3) cyBepeHHble $OHAbI;
(4) nonrosas ycToMYMBOCTb M AOCTYN K PbIHKam U UCTOYHMKam doHAMpoBaHUA. MoaudukaTopsl
paccUnTbIBAOTCA B COOTBETCTBMM C NOAXOA0M, NPeACTaBAeHHbIM B MpuUnoKeHnn 4.

1) VYcnoeHble 06A3aTeNIbCTBA U PUCK UX peannsaumm

Peanunsauma pasnMyHbIX YCAOBHbIX 06A3aTENLCTB MOMKET 3HAaYNTENbHO YBEMYUTL AOTOBYIO HAarpy3Ky
cyBepeHHoro smuTteHTa. OueHKa BAMAHMA YCAOBHbIX 006A3aTeNbCTB Ha KpeamuTocnocobHOCTb
CyBEPEHHOro 3MMTEHTa OCHOBaHa Ha pasmepe Takux 06A3aTeNbCTB U BEPOSATHOCTU UX Peanm3aunu.
YyeT ycn10BHbIX 0653aTe/IbCTB 3aTPYAHEH B CUY HEAOCTAaTOYHOCTM M NPOTUBOPEUMBOCTU MHGOPMaLUK
O HUX BO MHOTUX CTPaHax, NO3TOMY AreHTCTBO MOJIOXKUTE/IbHO OLLEHMBAET NPO3PaYHOCTb PACKPbITHA
CYBEPEHHbIM 3MUTEHTOM WHPOPMALMM O €ero YCnoBHbIX o0bs3aTenbcTBax. Ocoboe BHMMaHMe
yAensaeTca Haluuuio NpeueseHToB NPegocTaBAeHMsA rocyAapcTBOM Nomowm GUHAHCOBbIM W/uan
HePUHAHCOBbIM OPraHU3aLMAM B KPUIUCHbIX cuTyaumax. AKPA BblaendaeT TpU rpynnbl YCAOBHbIX
06A3aTenbCTB.

MoteHumnanbHble 06A3aTeNbCcTBa, CBA3AaHHbIE C HALMOHA/NbHbIM GAaHKOBCKMM CEKTOpPOM.
CUCTEeMHbI B6aHKOBCKMIA KPU3UC MOMKET MPUBECTM K PEe3KOoMy POCTy A0/Ara CyBepeHHOro
SMUTEHTA, MPU 3TOM HEMNIaTeKecnocobHOCTb CyBEPEHHbIX 3MWTEHTOB, B CBOK Ovepensb,
MOMET CTaTb MPUYMHOM BAHKOBCKOTO Kpusuca. B oT/iMuMe OT Bcex OCTasibHbIX OTpacnen
o06s3aTeIbcTBa HaHKOBCKOrO CEKTOpa ABAAIOTCA NO CYTM 0COBbIM YCNOBHbIM 0653aTeN1bCTBOM
HaLMOHa/IbHOrO MPaBMTE/NIbCTBA, MOCKOJ/IbKY OaHKWM BbIMOHAT MCKAIOYUTENIBHO BaXKHYHO
bYHKLMIO NOCpegHUKa MeXay cbepekeHnAMU U MHBECTULMAMM SKOHOMMUYECKUX areHTOB.

AKPA oueHnBaeT KayecTBo Haa30pa B 6aHKOBCKOM CEKTOpe CTpaHbl HAa OCHOBE CNocobHoCTH
rocygapcCrea KOHTPOJIMPOBATb CUCTEMHbIE PUCKU B 3KOHOMUWKE, MOBbIWATb YCTOVI‘-IVIBOCTb
d)MHaHCOBOI'O CEKTOpPa K WOKamM U MUHUMNU3NPOBATb PUCK BOSHUMKHOBEHUA LUEMHbIX peaKLl,MVI.
AKPA TWaTenbHo M3yY4aeT npouwablie 6aHKOBCKME KPpU3ncbl, X NpUYnNHLbI N OTBETHbIE MEPDbI
OpraHoB B/N1aCTU, a TaKXKe aeKBATHOCTb TaKUX Mep U BpeMA UX NPUHATUA.

Moaaep:kka GaHKOBCKOrO CEKTOopa rocyAapcTBOM 3a CYeT 6logyKeTa MpaBUTENbCTBA MOXKET
NPUHMMaATb PasanYHble GOpPMbl OT NPAMOI AOKanWUTanMU3aLUMmM 40 pasgeneHna npobaemHbix
6aHKOB Ha «XOpoLWMe» K «MNJoXMe» WU BKAYeHUA 06A3aTeNbCTB MNOCNeAHMX B COCTaB
rocy4apCTBEHHOro A0/Ira WAM BbIMyCKa ANA HUX CNeuManbHbiX rapaHtuin. O6bem M Bpemsa
npeaocTaBAeHMA NoAAEPHKKM BAaHKOBCKOMY CEKTOPY 3aBUCAT OT HaAEXHOCTMU M cCnoCco6HOCTU
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LeHTPaNbHOro 6aHKa AeicTBOBaTh B Ka4ecTBe KpeauTopa nociaeaHein MHCTaHUUM, FOTOBHOCTU
CyBepeHHOro amuteHTa 2 npefocTaBuTh NpAMYIO NoaaepKy 6e3 yuepba ana cobCTBEHHOM
NAaTeXecnocobHOCTM U OT ero OUEHKM CTeNeHU BAUAHWUA AedosTa KPYMHOro CUCTEMHO
3HauMMmoro 6aHKa Ha MaKpPO3KOHOMMYECKYIO CTaBUBbHOCTb.

YcnoBHble 06A3aTeIbCTBa, CBA3AHHbIE C FOCYyAAapPCTBEHHbIMU KOMMNaHUAMU HePUHAHCOBOTO
CeKTopa. B oTaenbHbiXx cnyyasax npaBuUTeNbCTBA CTPemATCA A06UTbCA onpeaeneHHbIX
COLMaNbHbIX UM NOJUTUYECKUX LieNIel C MOMOLLbIO TaKUX KOMMAHWUMN, YTO MOXKET HeraTMBHO
CKasaTbCA Ha MX peHTabenbHocTM W/MAM  ypoBHe [oara, 0cobeHHO B nepuogpl
9KOHOMMYECKOro cnaga. yxyp,meHme d)VIHaHCOBOFO MONOMKEHNA TaKUX KOMMaHUN MOXKeT
TpeboBaTb UX NOAAEPMKKU CyBepeHHbIM amuTeHToM. AKPA yaensetr BHMUMaHME HanU4yuio
B CTPaHe MArKnx GEOA)KGTHbIX orpaHquHMﬁ, TO eCTb OXWNAAQHUIKO 3KOHOMUYECKUX areHToB
BO3MeELLEHMA rOCyAapPCTBOM UX YObITKOB.

MpAmble rapaHTUM rocyaapcTBa B OTHOWIEHUM ponara KomnaHuii. AKPA paccmatpuBaet
TBEpAble N 6e3yCNOBHbIE FAPAHTMM, BblAaHHbIE CYyBEPEHHbIM SMUTEHTOM, B Ka4ecTBe BECKOIO
06A3aTeNbCTBa, NO3BOIAIOLLErO BK/AOYATb YKa3aHHbIe rapaHTUM B COCTaB A0/ITOBOMN HarpysKku
rocyfapcTBa, Y4uMTbiBaA KPeguTocnocobHOCTb KomnaHwui. lNpu paccMOTpeHMM AaHHOTO
MogubuMKaTopa TaKKe Yy4uuTbIBalOTCA HeobecneuyeHHble MNEHCUOHHble 06a3aTenbCcTBa
1 06a3aTeNbCTBA rOCYAAPCTBA MO NPOEKTAaM roCyAapCTBEHHO-YACTHOMO NapTHEPCTBA.

2) ®ducKanbHaa NOAUTUKA U TMBKOCTb 6loarKeTa

OueHKa 6IOAXeTHON TMBKOCTM OCHOBbLIBAEeTCA Ha aHa/nu3e YCTOMYMBOCTM AOXOA0B W Pacxonos
6roaxketa. NMBKOCTb A0X0A40B MpeAnonaraeT HaauMuMe y npaBUTe/IbCTBA BO3MOMKHOCTEM MO WX
YBE/NMYEHUIO 3@ CYeT MOAHATUA Ha/MoroBbiX CTABOK, PaclWIMPeHWUA Hanoroson 6asbl UAW NPOAANKM
aktueoB. [MBKocTb pacxodoB  6loaxeTa ONpeAenseTca  COOTHOWeHMem  06A3aTesibHbIX
M HeobA3aTeIbHbIX PacxodoB, TO €CTb A0/e MOMIMTUYECKU YYBCTBUTE/IbHbIX PAacXodoB (TakuMX Kak
3apnaaThbl, coOLManbHble BbiNAaTbl U cybCcKManm) B COBOKYMHbIX pacxoaax. BaxHbIM acnekTom aHanM3a
[0X0A0B ABAAETCA WX BOMATU/IbHOCTb, MOCKOAbKY pe3kue KosebaHua [0X0A0B, ocobeHHO npu
MUHUMa/IbHbIX HAaKOMIEHWUAX, MOFYT OrpaHMYMTb CPeACTBa, AOCTyMnHble ANA 06CAYXMBaHMA AOAra.
OtcytcTBMe rmMbKocTM 6BlogskeTa oOcCTaBaAeT Maso MPOCTpaHcTBa ANA MaHeBpa B Caydae
3KOHOMMYECKOTO CMaja UaN BHELIHNX LLOKOB.

KOHCTUTYUMOHHbBIE, MOAUTUYECKME U Aemorpaduyeckme orpaHUYeHus, Hanpumep, CBsizaHHble CO
CTapeHMeMm HaceneHusa pacxoabl, a TakKe HaKOMIeHHbIM OMbIT OCYLLLECTB/IEHUA FOCYAapCTBEHHbIX Mep
CTPOroi 3KOHOMUM MPUHUMAIOTCA BO BHUMaHME Mpu OLeHKe NoTeHUManbHOro maclutaba 61043KeTHOM
KOHCOIMAALMMN.

AKPA oueHMBAeT NPOYHOCTb U CTabWUNbHOCTb BIOAMKETHLIX NMPaBUA U X cobaogeHne. druckanbHas
NONUTMKA cunTaeTca 3pPeKTUBHOM, eCiM OHa CMOCOBCTBYET CHUMEHMIO CTPYKTYPHbIX AncbanaHcos
MeXay A[OXo4aMM M pacxogamu bloasKeta M MOMOraeT peryiMpoBaTb OOJITOBYH HArpysky
Ha NPOTAKEHMUM BCEro 3KOHOMMYECKOTO LIMKAA, YTO NOJIOXKUTENIbHO CKA3blBaeTCA Ha CMoOcobHOCTU
rocyaapcraa ob6cayKneaTb CBON 40T,

3) CysepeHHble ¢poHAbI

AKPA ob6pauwaeT ocoboe BHMMaHME Ha 06bEM NMKBUAHbBIX aKTUBOB CYyBEPEHHOr0 3SMUTEHTa, B TOM
yuc/ae Ha BEIMUYUHY CPEeACTB CyBepeHHbIX GOHAOB. JIMKBUAHbIE aKTUBbI FOCYAAPCTBa, B TOM Yncie
B MHOCTPAHHOW BasfloTe, €C/IN OHW He 3ape3epBMPOBaHbl Ha APYyrMe Lenu, MOryT CTaTb XOPOLUMM

12 MpuHATOE B pasHbIX CTPaHax 3aKOHOAATENbCTBO MO YpPeryanMpoBaHUIO HECOCTOATEbHOCTU 6aHKOBCKOro CEeKTOpa AeMOHCTpupyet
CHUXeHUe anneTuTa CyBepeHHbIX SMUTEHTOB K OKa3aHUIO H6aHKam HpﬂMOi/‘I noagepxku.
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3anacom MPOYHOCTM A5 NoAadeprKaHua OloAKeTHON YCTOMUMBOCTM B CTpPaHax C OrpaHMYeHHbIM
BHYTPEHHMM PbIHKOM KanuTana Uam BbICOKOM CTOMMOCTbLIO NPUB/IEYEHMA KanuTana 1M3-3a pybexa.

4) [onrosas yCTOMUMBOCTb U AOCTYN K PbIHKY U UCTOYUHUKaAM GOHAUPOBAHMUA

AKPA aHanusumpyeT CTPYKTYypy rocyAapCTBEHHOIO A0ra Mo CPOKY NoraleHuna, TNy KYNOHHbIX CTaBOK,
Ba/toTe 0653aTeNbCTB, TUMY A0/ra C TOYKMU 3PEHUS PbIHOYHbLINA/HEPLIHOYHBIN U TaKk ganee. HU3KuUi
pPUCK pedMHAHCMPOBAHMA XapaKTEPU3YETCA HANYMEM [ONATOCPOYHOrO A0Jra, NPUBAEYEHHOFO NoA,
6onee HuskMe ctaBkn. AKPA TaKKe NpoBOAMT aHanM3 NepuosoB MNUKOBLIX BbINAaT B rpaduke
noraweHuna rocyfapCTBEHHOrO0 A0J/ra, KOTopble acCOUMMPYIOTCA C  MOBbIWEHHbIM  PUCKOM
pedrHaHCUPOBaAHUA.

MNonoxkutenbHbiM pakTopom Ans 6roaxKeTa, 0CObeHHO A/1A ynpaBaeHMUA CTOMMOCTbIO 3aMMCTBOBaHMUN,
MOTyT 6bITb NpPOrpammbl BblKyna rocyAapCTBEHHOrO A0/ra HauWOHaAbHbIMU LIEHTPaNbHbIMM
6aHKamu, ecnuM B pesynbTaTe LEeHTpasbHbii 6aHK coxpaHAeT He3aBUCMMOCTb MPUHUMAaEMbIX
peLeHuni, NPaBUTENbCTBO HE UCMOJIb3YET 3TW Oonepaunn B Lenax yCTOMYMBOTO YBENMYEHUA Pacxon0B
M 3TO HE OKa3blBaeT BAUAHUA Ha UHOAALMIO.

B aHanusze npuemnemoctn yposHa gonra AKPA yaenaeT oCHOBHOe BHUMaHWe AMHAMUKe BanoBOro
[0/1ra KOHCOIMAMPOBAHHOMO NPaBUTEIbCTBA U A0/ITOBOM Harpy3Kkn B CPeaHECPOYHOM NepcrneKkTUBe.
AreHTCTBO OTTa/IKMBaeTCA OT MpPOrHosa banaHca OwopgkeTa, a TaKKe AenaeT npesnonoKeHus
0 pacxofax, elle He MonasBWKnx B pacdeT banaHca 6roaxKeTa (Hanpumep, PacxonoB, CBA3AHHbIX CO
CTapeHnem HaceneHun), n AenaeT BbiBOA, 0 AMHAMMKe rocyaapcTBeHHOro gonra. Ecnv npaButenscTso
B 6/ivKalwme rogbl nnaHupyet aeduuuTHbIA OloaxKeT, 6yaeT 0OOCHOBAHHbIM OXMAATb POCTA
rocgonra. ObpaTHas TeHAeHUMS BO3MOXKHa B c/yyae npoduumTa broarketa. Ha atom atane AKPA
Aenaet gonylieHne B OTHOLWEHUWU MOTEHUMANbHOTO pasmepa YCI0BHbIX 00A3aTeNbCTB U CPOKa UX
peanusauunn (ecam Nx MOXKHO onpeaennTb).

AreHTCTBO YyuMTbiBaeT TOT aKT, 4YTO CTPaHbl C HOMWHA/NbHO ObICTPO PaCTyWMM rOCAO/TOM
Heob6s3aTe/IbHO TePAIOT 40/ITOBYIO YCTOMYMBOCTb, TaK KaK 3TOMY MOTYT COMYTCTBOBATb BbICOKME TEMIbI
pocta BBl 1 ycToYMBO BbICOKas MHGAALMA. B pesynbTate peanbHas LOArOBasA Harpyska He Bceraa
AEeMOHCTpUpYeT pocT.

AKPA TakXe oueHMBaeT CnocobHOCTb CyBEPEHHOro aMUTEHTa 0OCAYKMBaTb CBOM LONT B pPamKax
pa3/IMYHbIX CLEHAPMEB, aKTyabHbIX ANA AAHHOM CTPaHbl. ATEHTCTBO aHa/IM3MPYET YyBCTBUTENbHOCTb
OONTrOBOM HArpy3kKM M YpPOBHS OOCAYXKMBAHMA [0Ara K PasiUMYHbIM AONYLLEHUAM MO TakKum
nepemMeHHbIM, Kak NepBUYHbI BanaHc 6oaXKeTa KOHCOMANPOBAHHOIO NPABUTENBCTBA, MPOLEHTHbIE
nnaTexku, poct BBIl, BantoTHbIM Kypc W Tak panee. ConoctaBfeHue rpaduKa Morawaembix
06A3aTeNbCTB C IMKBUAHbBIMU aKTUBaMM CYyBEPEHHOIO SMUTEHTA MOKa3blBaET, KaK [0J/Ir0 OH CMOXKeT
BbINOJIHATL CBOM 0053aTeNbCTBA B C/ly4ae HEMPUEMIEMO BbICOKOW CTOMMOCTM GOHAMPOBAHUS MK
noTepu AOCTyna K pbIHKam KanuTtana.

Mpu oueHKe A0CTYNa K PbIHKY M UCTOYHMKam doHaMpoBaHUA AKPA yaenseT oCHOBHOE BHMMaHMWe
YPOBHIO pPa3BUTUS BHYTPEHHETO PbIHKA KanuTana C y4eTOM CTPYKTYPbl MHBECTOPOB — MEHCUMOHHbIX
M Npounx GOHAOB, YNPABAAIOWMX MHBECTULMAMMW, — a TaKkKe YCTOMYMBOCTM BHYTPEHHEro pblHKa
KanuTtana K WokKam. Ha aTane pacCMOTPEHUA 3aBUCUMOCTU OT BHELHEIKOHOMMYECKNX pakTopos AKPA
OUEHMBAET CMOCOBHOCTb CYBEPEHHOINO 3SMWTEHTA COXPaHATb AOCTYM K BHELWHMM PbIHKaM
M aHaNM3NPYeT PUCK NOTepU AOCTYNa K PbIHKY HE TO/IbKO A/1A rocyAapcTBa, HO U Ana oTpaciei ero
3KOHOMMKM C y4ETOM NOA0H6HbIX COOLITMI B NPOLLIOM.

[oCTyn K NbroTHBIM U MHOTOCTOPOHHUM MCTOYHMKaM GOHAMPOBAHMA ABNAETCA NPEMMYLLECTBOM NPU
YC/0BUKM TOTOBHOCTM MpPaBUTENbLCTBA Obecneyntb npusiedyeHne GUHAHCMPOBAHMA, MPUBA3AHHOIO
K NpOBEAEHUIO onpeaeneHHON 3KOHOMMYECKOW MOAUTUKKM, oT MB® nam Apyrmx mexayHapoaHbIx
$UHAHCOBbLIX MHCTUTYTOB B YC/IOBUSAX 3KOHOMMYECKOTO cTpecca. Mpu 3TOM 3KCTPeHHas noagepikka
OT MEKAYHAPOAHbIX OPraHM3aumii yKasblBaeT Ha yXyAlweHne pUck-npoduan cyBepeHHOro sSM1TeHTa.
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4.3. BHEWHAA NO3NUUA

B pamkax AaHHOro 610Ka OUEHMBAETCA YCTOMYMBOCTb CYBEPEHHOro 3MUTEHTa K BO3AENCTBUIO
BHELUHWUX LIOKOB. YpeamepHas 3aBUCUMOCTb OT BHELWHero GMHaHCMpOBaHMA (Hepe3naeHToB), AarKe
ecnn BantotTa GoOHAMPOBAHUS ABNASETCA HALMOHANBHOM, MOXKET NPUBECTU K CcyBepeHHoMy aedonTy
Aaxke pa3BuTble cTpaHbl. AKPA oueHnBaeT BHelHee pUHAHCMPOBAHME B KOHTEKCTE BCEM SKOHOMMUKM
C YY4€TOM TOro, YTO rocyAapCTBO M YaCTHbIA CEKTOP HEemnocpeacTBEHHO CBA3aHbl APYr C ApYyrom, a
6aHKOBCKNIA CEKTOP MOMKET BbICTyNaTb OAHUM U3 MPOBOAHMKOB BHELIHMX LLOKOB B HALMOHAJIbHYIO
3KOHOMMKY B Nepmnoabl HAaNPAXEHHOCTU HA MMPOBOM PbIHKE. B 3TOM KOHTEKCTE TaKXe UrpaeTt posib
CBA3b MEeXAy rocyAapCTBOM M PacClUMPEHHbIM FrOCY4aPCTBEHHbBIM CEKTOPOM 3KOHOMMUKW.

4.3.1. OnwucaHne MHAUKATOPOB U NOPAAOK UX OL,€HKU

B paHHom 6noke AKPA wucnonb3yeT cneayowme uHAMKaTopbl: (1) cyeT TeKywwux onepauui;
(2) nokpbiTe umnopTa; (3) mMerkayHapogHas WHBECTMUMOHHAA no3uuus; (4) aveepcuduKkaums
3KcnopTa; (5) BonatunbHOCTb BantoThl. KaxKabii MHAMKATOP OLEeHUBAETCA UCXOAA U3 COOTBETCTBUSA €ro
3HauYeHUsA [Anana3oHy OLUEHKW, YKasaHHomy B Tabauue 8. WHAMKATOPbI PaccyMTbIBAKOTCA
B COOTBETCTBUM C NOAXOA0M, NpeacTaBaeHHbim B [puaoxkeHmn 3.

1) Cuert TeKywux onepauuii

MNHOMKATOP PaccyMTbIBAETCA Kak CpefHee 3HauyeHMe cYeTa TEKYLUMX onepaumin 3a Tpu roga (roa,
npeaLwecTBYOWNA PAacCYeTHOMY, PacyeTHbI rog M Nociaeayowmii) No oTHoweHuto K BBI. Bkaag
KaXkgoro roga B obwuii pacyeT oAMHAKOB, YTO obecneymBaeTcs NyTem MNPUCBOEHUA PaBHbIX BECOB
KaXOOMy OTAE/IbHO B3ATOMY rofly Ha MPOTAXKEHUU TpexneTHero nepuoaa. OTHocuTeIbHO 60bLLON
M NOCTOAHHbIN AedUUNT cyeTa TeKyWwmx onepauuit ykasbiBaeT Ha GopmupoBaHMe 0653aTeNbCTB
nepes HepesMAeHTamMMu, B TO BpemA Kak NPodULUT TEKyLLero cyeta roBOpuUT O TOM, YTO CTpaHa
aKKYMY/IMPYeT MHOCTPaHHble aKTMBbl. [eduumut cuyeta TeKywux onepauuii B KPaTKOCPOUHOM
M CpefHecpPOYHOMN NepPCneKTMBE He TaK BaXKeH A1 CTPaH C BbICOKMM YPOBHEM A0X040B, 0CO6EHHO
AnA 06MafatolWmnxX CyLWEeCcTBEHHbIM 06beMOM aKTMBOB 33 pybexkom. OLHAKO PWCK, CBA3AHHbLIN
c AedUUMTOM CYeTa TeKylLMX Onepauuii, MOXKeT OKasaTbCA CyLWeEeCTBEHHbIM A4aa CTpaH
C pPa3BMBaIOWENCA SKOHOMUKOW U 60/ee HU3KUM YPOBHEM TPaHCTPaHWYHbIX onepauui. deduunt
cyeTa TEeKYLMX onepauuii B CTPaHe, BXOAALLEN B Ba/IIOTHbLIM COKO3, MOXKET C/YKUTb CPeLHECPOYHbIM
MHAMKATOPOM ee 0bLei KOHKYPEHTOCNOCOOHOCTH.

2) TMoKpbiTME MMNOpTA

[aHHbIN MHAMKATOP MNOKa3blBaeT, Ha KaKoM nepuoj B MecALax cTpaHe OyaeT AOCTaTOYHO ee
MeXAYHapOAHbIX Pe3epBOB A/1A MOKPbITUA 0O6bEMOB MMMNOPTA B C/Ay4ae PE3KOro npeKkpalleHus
NPUTOKA MHOCTPAHHOW Ba/tOTbl. Yem Bbile 3HAYEHME ITOr0 MHAMKATOPA, TEM B BO/bLUEN CTENEHU
WMHBECTOPbl MOTYT ObITb YBEPEHbl B CMOCOBHOCTM CTPaHbl CAPABUTLCA C BHELWHWMMWU LWOKaMKU. ITO
COAEPKATENBHbIN  CPEAHECPOYHbLIN  MHAMKATOP ANA  Pa3BUBAOWMXCA  CTPaH, MMERLNX
dUKCMPOBaHHbIM KypC HAUMOHaIbHOM Ba/IlOTbl MW Haxo4ALWMXCA B NpoLLecce nepexona K cBoboaHo
niaBatoWemMy Kypcy; O4HAKO OH He HACTO/IbKO BaXKeH AA CTpaH co CBOOOAHO MNABaOLWMM KypPCOM
HaLMOHANbHOM BantoTbl. Elle meHee noKasaTesbHbIM AAHHbIN MHAUKATOP ABAAETCA ONA Pa3BUTbLIX
CTpaH, 0COBEHHO TeX, BaNtOTbl KOTOPbIX MMEIOT CTATYC pe3epBHbIX. ITOT GAKT HAXOAUT OTPAXKEHUE
B KOPPEKTUPOBKe, NnpumeHaemor AKPA gnsa sToro nokasartens.

Koppexkmuposka uHdukamopa «[Tokpbimue umrnopma»

CTpaHam, HaLMOHa/IbHas BaslOTa KOTOPbIX MMEeT CTaTyC pe3epBHON, NMPUCBANBAETCA MaKCUMabHbIN
6ann BHe 3aBMCMMOCTM OT 3HAYEHWMA MOKasaTens BBMAY CKJAOHHOCTM MHBECTOPOB PacCMaTpuBaTb
aKTUBbl, HOMWHMPOBAHHbIE B TaKMX BastoTax (0COBEHHO CyBepeHHbIM A0Ar), Kak 6esonacHble
B HEO1AaronpUATHbLIX PbIHOYHbIX ycaoBuAX. B To ke Bpems AKPA paccmaTpuBaeT NpPUMEHMMOCTb
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pe3epBHOrO CTATyCa 3TUX BAJIIOT C YH4ETOM TEKYLLMX TEHAEHLMA HA MUPOBOM pbIHKe. NopAaoK pacyeTa
M MaKCMMA/IbHOE B/AMAHUE KOPPEKTUPOBKM Ha WTOroBbi KpeauTHbIA PENTUHT NPUBOAATCS
B MpunoxeHun 2.

3) MexayHapoaHaa MHBECTULUOHHAA NO3nULUA

Yucrasa mexayHapoaHaa WHBECTUULMOHHAA no3nuuA (3a NCKNIIO4YEHUEM KOHCONMONPOBAHHOIO
npasuTesbCTBa U LUEHTPAa/IbHOIoO 6aHKa) MOKa3blBa€T pasHuUy mMmexay BHEWHUMMU aKTUBaMMU
1N BHEWHMMU NacCMBamMmm CTpaHbl MO OTHOWEHUIO K BBIN c y4eTOM KaK O0/1roBbiX VIHBECTVILI,VIVI, TaK
n VIHBGCTVILI,VIVI B aKLI,VIOHeprIVI KanuTtan. BelcOKMe oTpuuaTesibHble 3HAaYEHUA AAHHOMO0 MHAMKATOpa
MOTYT CUTHaIM3NPOBATb O BO3MOXHOM CTpecce AnAa nnatexXHoro 6anaHca.

YacTHbI CEKTOp CTpaHbl ABAAETCA KPeaAUTOPOM BHELIHEro Mupa, eC/IM 3HayeHue WHAMKaTopa
ABAETCA MOJIOKUTENbHBIM; OTPULATE/IbHOE 3HAUYEHME MOKa3bIBAET, YTO YACTHbIW CEKTOP BbICTyMaeT
33EMLMKOM, 4YTO TMOBbIWAET €ro YA3BMMOCTb [A/18 BHELWHMX LWOKOB W POCT BEPOATHOCTU
HEeOHX04MMOCTU FOCNOAAEPHKKMN.

4) [AusepcuduKauma skcnopTa

[aHHbI MHAMKATOP MOMOraeT OLEHUTb CTEMEHb OTANYMA CTPYKTYPbl 3KCNOPTa paccMaTpuBaemoi
CTPaHbl OT CTPYKTYPbl 3KCMOPTA OCTa/IbHbIX CTPaH MUpa. Yem 6osiee conocTaBuma CTPYKTypa aKCnopTa
c 06LWEeMMPOBON, TEM Bbille YPOBEHb AMBEPCUOUKALIMM IKCMOPTA B PacCMaTPMBAEMON CTpaHe, YTo
yKa3blBaeT Ha 6o/iee HU3KYI0 BEPOATHOCTb BHELHMX WOKOB NPW NPOYMX PaBHbIX YCOBUAX.

5) BoaaTUAbHOCTb BanlOTbI

CTpaHbl C BbICOKON BONATWU/IbHOCTBbIO HALMOHANbHbIX BantoT B Hosbluelt CTeneHW MnoABep)KeHbl
BHELHMM LIOKaM, YTO MOXET MMEeTb HeraTuBHble MNOCNeAcTBUA ANA UX KPeauToCcrnocobHoCTU.
NHanKaTop «BonaTWAbHOCTL BasOTbl» M3MePAETCs KaK KO3ahOUUMEHT BapuMaLMM OTKIOHEHMA
HOMMHaNbHOIo 3GPEKTUBHOTO BaNOTHOTO Kypca = 3a AecATUNETHUIA nepuo, (CKonb3sllee cpeaHee).
B cnyyae HegoCTYMHOCTM 3HAYEHWI ANA AaHHoro nokasaTensa AKPA ocyuwiecTBnseT ero pacyet
CaMOCTOATE/IbHO U/IM UCMONb3YET KypC HaLMOHaAbHOM BantoThbl K gonnapy CLLUA.

TAB/IMLUA 8. AUANA3OHbI MUHOUKATOPOB B/1IOKA «BHELLHAA NO3ULUA»

OLEHKA CHET TEKYLLUX NOKPbITUE MHBECTULUUOHHAA AUBEPCUOUKALMA BONATUNIbHOCTb
MHAWKATOPA  OMEPALMM MMMNOPTA nosnuua 3KCMOPTA BANIOTbI
1 >5% 212,18 >50% <0,30 <3%
2 [4,2%; 5%) [11,19; 12,18) [41,67%; 50%) (0,30; 0,33] (3%; 5%]
3 [3,4%; 4,2%) [10,20; 11,19) [33,33%; 41,67%) (0,33; 0,36] (5%; 7%]
4 [2,6%; 3,4%) [9,21; 10,20) [25%; 33,33%) (0,36; 0,39] (7%; 9%)]
5 [1,8%; 2,6%) [8,46; 9,21) [16,67%; 25%) (0,39; 0,42] (9%; 9,67%]
6 [1%; 1,8%) [7,71; 8,46) [8,33%; 16,67%) (0,42; 0,45] (9,67%; 10,33%]
7 [0,2%; 1%) [6,96; 7,71) [0%; 8,33%) (0,45, 0,48] (10,33%; 11%]
8 [-0,6%; 0,2%) [6,39; 6,96) [-8,33%; 0%) (0,48; 0,51] (11%; 11,67%]
9 [-1,4%; -0,6%) [5,83;6,39) [-16,67%; -8,33%) (0,51; 0,54] (11,67%; 12,33%]

13 HomuHanbHbIN 3bGEKTUBHbIN BastOTHBIN KypC PacCUMTbIBAETCA KaK CpeaHee OTHOLLEHME Kypca HaLMOHabHOM BaNtoTbl K BaNOTamM CTPaH,
AB/AOLLMXCA OCHOBHbIMU TOPrOBbIMM NAPTHEPAMM, KOTOPOEe B3BELLUMBAETCA B COOTBETCTBMM C A0/IEN KaXA0ro napTHepa B obuwem obbeme
TOProB/u.
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10 [-2,2%; -1,4%)  [5,26;5,8) [-25%; -16,67%) (0,54; 0,57] (12,33%; 13%]
11 [-3%; -2,2%) [4,83;5,26) [-33,33%; -25%) (0,57, 0,60] (13%; 14%]
12 [-3,8%; -3%) [4,40; 4,83) [-41,67%; -33,33%) (0,60; 0,63] (14%; 15%]
13 [-4,6%; -3,8%)  [3,97; 4,40) [-50%; -41,67%) (0,63; 0,66] (15%; 16%]
14 [-5,4%; -4,6%)  [3,65;3,97) [-58,33%; -50%) (0,66; 0,69] (16%; 19%]
15 [-6,2%; -5,4%)  [3,32; 3,65) [-66,67%; -58,33%)  (0,69; 0,72] (19%; 22%]
16 [-7%; -6,2%) [3,00; 3,32) [-75%; -66,67%) (0,72; 0,75] (22%; 25%]
17 <-7% <3 <-75% >0,75 >25%

UctouHumk: AKPA

4.3.2. OnucaHue KOPPEKTUPOBOK

KOppeKTMpOBKM, MNPUMEHMMbIE KO BCeMy ONOKY «BHEWHAA nos3uuma», He npeaycMOTPeHbI.
K MHAMKaTopam AaHHOro 610Ka MPUMEHAIOTCA KOPPEKTUPOBKU, BAUAHME KOTOPbIX Ha WTOrOBYHO
OUEHKY OnuMcaHo B MpuaoxkeHun 2.

4.3.3. OnwucaHue mogudpuKaTtopos

B paHHom 6n0Ke AKPA npumenser cneaywoolime moaudukatopbl: (1) yA3BMMOCTb MAATEKHOMO
6anaHca; (2) ycroiumsocTb BHelHero aonra; (3) ctabunbHOCTb BaNOTHOIO pexnma. MoandurkaTopbl
paccunTbIBAOTCA B COOTBETCTBMM C NOAXOAOM, NPeACTaBAeHHbIM B MpunoxeHumn 4.

1) YasBuMmoOCTb naaTeXkHoro 6anaHca

AKPA ougeHMBaeT CpeaHECPOUHYI0 AMHAMMKY TEKYLLLETO CHETa MPM NOMOLLM aHa/IM3a ero yA3BMMOCTH
1 pyHAaMeHTaNbHbIX paKTOPOB, 0bycnaBaAnBatoLWmMX ero cbanaHcMpoBaHHOCTb (HaNpUMep, CTPYKTYpbI
cbeperkeHnin/MHBECTULMNIA B SKOHOMMKE). BbICOKaA BONATUAbHOCTb NOCTYMNNEHUIA MO TEKYLLEMY CYETY
(BKNtOUan NpoAarky NPOAYKLMM, SKCMOPT YCAYT, @ TaKXKe NepBUYHbIE U BTOPUYHbIE 40X04bl) HEFaTUBHO
B/WAET HA CNOCOBHOCTb CTPaHbl CTabWIbHO TEHEePUMPOBATb AOXOAbl OT BHELIHE3IKOHOMUYECKOM
AeATeIbHOCTY.

YpesmepHas 3aBUCMMOCTb OT OAHOIO CbipbEBOr0 TOBapa uUau ycayrn (HedTb, coeBble 606bl, TypU3m
M TaKk danee) AaMbo OT OAHOM CTpaHbl — AOHOPA AEHEXKHbIX NepeBoAoB MoABepraeT CyBepeHHOro
3MUTEHTA PUCKY B C/lyYae Pe3KMX CNagoB Ha TOBAPHbIX PbIHKAX, B CTPAHaX — TOProBbIX NapTHepax uau
CTpaHax-AoHopax. CTPYKTypHas yaA3BMMOCTb MMMNOPTA CBA3AHA C 3aBUCMMOCTBIO OT MMMOPTa KaKoro-
NMb0 KOHKPETHOro ToBapa, Hanpumep, TONJIMBa.

CTpaHaM C PbIHOYHbIM Ll,eH006pa3OBaHMEM HaLI,I/IOHa}'IbHOﬁ Ba/lOTbl Nner4e adanTtnpoBaTbCA
K BHeWHeMY AOaBneHWio, BO3HUKaOWemy BCneacrsmne KonebaHui UeH Ha TOBAPHbIX PbIHKax WUAU
COCTOAHMA SKOHOMUKUN OCHOBHbIX CTPaH-40HOPOB U1 TOProBbIX MNAPTHEPOB. Takum CTpaHam npote
KOHTPO/INPOBATb BO3HUKAOLWMHeE AMC6al'IaHCbI TEKYLWLEro cyerta.

MporHo3 6anaHca cyeTa TEKYLLMX ONEepaLMid 3aBUCUT TaKKe OT COOTHOLIEHUS YPOBHEW cbepereHuni
M MHBECTUUMIA B HaUMOHaNbHOM 3KOHOMMKe. EciM Hopma cbeperkeHuid B CTpaHe CyllecTBEeHHO
npesbiWwaeT 06bem WMHBECTUUMA B COBCTBEHHYHO 3KOHOMMKY, CTPaHa CTAaHOBUTCA 3KCMOPTEPOM
Kanutana W, BeCbMa BEpPOATHO, COXPAHWUT MOJIOKUTENLHOE Ca/ibA0 TEKYLLEro cyeTa Npu npoymx
paBHbIX.

—c. 28



22 ANPENA 2022

METOAONOIKNA

AKPA METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM

Nno MEXAYHAPOAHOW LUKANE

B cTpaHe c oTpuuUaTenbHbIM CanbA0 TEKYLIEro CYeTa YPOBEHb BHYTPEHHMX WHBECTULMIA MOKeT
CYLLECTBEHHO NPEeBbIlaTh YPOBEHb BHYTPEHHUX CHepeskeHui, 4YTo NPUBOAUT K HeobXoAMMOCTM
MMnopTa Kanutana aAna GUHaHCMPOBAHUA UHBECTULMIA.

AKPA TakXe aHanuMsuMpyeT XapaKTep MOTOKOB KanuTana ans ¢uHaHcMpoBaHuA geduumta cyeta
TEeKyLWmx onepaumin. Ecnm nHeBecTMUMM OT Hepe3naeHToB No OOo/bLIelN YacTu NpeacTaBastoT coboi
NPsiMble MHOCTPAHHbIE MHBECTULLIUW U MPUTOK KanuTana B aKLUMOHEPHbIM KanuTan, TO NPUTOK BHELLHMX
WHBECTULMN He BbI3blBAET CU/IbHbIX OMAaCeHUM, TaK Kak AaHHble TUMbl BHELWHWUX MHBECTULMUI YacTo
accoLMUPYIOTCA C POCTOM NMPOU3BOACTBEHHbIX MOLLHOCTEN B CTPaHe, a He ¢ noTpebaeHmem. C gpyroi
CTOPOHbI, HAMHOro 6onee 3HauyuTeNbHana A0/A BHELWHUX NOPTPENbHbIX MHBECTULUN, OCOBEHHO
KPaTKOCPOYHbIX, XapaKTepusyeTca 6osiee BbICOKOM BONATMABHOCTbIO MO CPABHEHWUIO C MPAMbIMU
WHOCTPaHHbIMW MHBECTULMAMMU, U BHE3AMHOE NpPeKpalleHUe BHEWHUX NopThesibHbIX MHBECTULUN
B CMYy U3MEHEHMA HACTPOEHUIN UHBECTOPOB MOMKET YCKOPUTb OC/labneHne HaluMOHa/bHON BantoThbI
W, BO3MOKHO, BbI3BaTb PELLECCUIO.

2) YcTOMUMBOCTb BHELIHEero Joara

MNMoKasaTenem ycToMunMBOCTU BHELIHETO A0/1ra ABNAAETCA OTHOLWEHME 3apybeXKHbIX aKTUBOB K MaccuBam
(obasaTenbcTBam), aHaNM3MpPYEMOE KaK A9 SKOHOMUKM PEUTUHIYEMOTO NMLLA B LENIOM, TaK U A1 ero
npaBUTeNbCTBa B YacTHOCTU. AKPA nayyaet IMKBUAHbIE BHELWHNE aKTMBbI M KPAaTKOCPOUYHbIE MNACCUBDI,
a TaK¥XKe CTPYKTypy 06A3aTeNbCTB MO CEKTOpPAamM 3KOHOMMKMU. KoHUeHTpauma obs3atenbcTs B 6onee
CTabUNbHbIX CEKTOPax C BbICOKMM YPOBHEM BHYTPUOUPMEHHOW 33a[0/I)KEHHOCTU, HanpuUmep,
B rOCYZ,apCTBEHHOM M/IM KOPMOPATUBHOM CEKTOpPE, a TaKKe BO3MOXHOCTb MOOWMAIN30BaTb aKTMBbLI
B PAa3/IMYHbIX CEKTOPAX MOJIOKMTEIbHO BAUAIOT HA CNOCOBHOCTb 06C/YKMBATb BHELLUHWI AOAT.

AKPA wncnonb3yeT Ko3dPULMEHT BHELHEA AMKBUMAHOCTM ONA OLEHKU CNOCOBHOCTU 3KOHOMMUKM
CNPaBUTLCA C BPEMEHHOM yTPaTo A0BEPMA CO CTOPOHbI MHBECTOPOB M MPOAO/IKUTL 0BCYKUBATh
BHELWHWIA 40T 3@ cYET COBCTBEHHbIX UCTOYHMKOB. B 3TOM c/lyyae mexayHapoaHble pe3epBbl CTpaHbl
COMOCTaBAAOTCA C ee NoTpebHOCTAMM B O0BCAYKMBAHUM M NOraWEHNUN BHELWHEro A0/ra, BKAloYan
KPaTKOCPOUHbIN A0AT (paccyMTbiBaeMbI KaK CyMma [0/ra C NepBoHaYaNbHbIM KOPOTKMM CPOKOM
NoraweHna M OCHOBHOrO o6bema A0/ArOCPOYHOro A0/ra, NOAJENAWEero noraweHuo B TeyeHue
6auKalwero roga) U Aeno3nTbl HEPE3NAEHTOB B HaLMOHabHbIX 6aHKax. Ba)KHbIM NoKasaTesem
BHELWHeN YCTOMYMBOCTN ABNAAETCA OTHOLUEHME AO0XO0A0B OT 3KCMOpPTa TOBAapoB M yCiyr K obbemam
noralweHnn BHeELWHero 4o/ra, NPUXOAALLEroca Ha paccmaTpuBaemblit rod. JaHHasa xapakTepucTuka
AEMOHCTPUPYET CNOCOBHOCTb 3KOHOMWMKM obecrneymBaTb NOCTYMJAEHME BalOTbl B CTPaHy 4.4
ob6cnyKnBaHUA goara.

AHann3 CTPYKTYypbl aKTUBOB 1 NAaCCMBOB CYBEPEHHOIO SMUTEHTA NOMOTaET OLLEHUTb NOABEPKEHHOCTb
rocyAapcTsa BHEWHEMY PUCKY, B YaCTHOCTM BantoTHOMY. AKPA paccumTbiBaeT YMCTble MHOCTPaAHHbIe
aKTUBbI CYBEPEHHOTO 3MUTEHTA NMyTEM CPaBHEHUS 0O6bEMOB MEKAYHAPOAHbIX Pe3epPBOB U aKTUBOB
NPaBUTENbCTBA, BblPaXKEHHbIX (MAN MHAEKCUPYEMbIX) B MHOCTPAHHOW BankoTe, TO ecTb 06bema
CPeACTB CyBEePEeHHbIX (pe3epBHbIX) POHAOB B MHOCTPAHHOWM Ba/oTe W A0Ta KOHCOANAMPOBAHHOTO
NPaBUTENbCTBA M LLEHTPasbHOrO 6aHKa, HOMUHUPOBAHHOTO (MM UHAEKCMPYEMOTO) B MHOCTPAHHOM
BantoTe. Kak 1 B LLeNOM 419 SKOHOMMUKM PEUTUHTYEMOro iMLa, NONOMKEHNE HeTTO-KpeauTopa AaeT
CYBEPEHHOMY 3MMUTEHTy 60/iblle TMOKOCTM BO BHELIHEIKOHOMMUYECKOW [esATe/IbHOCTM, 4Yem
NoNoMKeHne HeTTo-Aebutopa. CTPyKTypa Ba/tOTHbIX aKTMBOB M MacCMBOB MMeeT 6osbluee 3HaYeHue
ANA Pa3BUBAIOLWMXCA CTPaH, Yem A8 PA3BUTbIX.
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3) CTabuabHOCTb BaJIOTHOrO peXXmuma

YCTOMYMBOCTb K BHELLHMM LLIOKAM CTPaH C BbICOKMM YPOBHEM A,0/17a, UMEIOLLNX PEKUM YIPaBAaeMoro
Mbo PUKCMPOBAHHOTO BAJIIOTHOINO Kypca, B CYLLECTBEHHOM CTEMeHM 3aBUMCUT OT MX CNOCOBHOCTM
noaaepmeatb CTabuabHOCTb BbIOpPaHHOIrO BastOTHOrO pexxuma. CTabunbHOCTb peXkmma KypcoBom
NPUBA3KM  OMpedenseTca  AOCTAaTOYHOCTbIO — MEXAYHapOoAHbIX  pe3epBOB.  3HauuTesibHOE
NCNo/ab30BaHMe pe3epBOB AN NOAAEPKAHUSA HaLMOHaNAbHOW BantoTbl HA onpeAeneHHOM YPOBHe
BeJeT K CHUXEHUID [AO0CTaTOYHOCTU MENKAYHAPOAHbIX PEe3epBOB W, KaK cneactesue, nNpueoauT
K ocniabneHunto cnocobHOCTM NoAAepKUBATb BbIOPaHHbIN Ba/IOTHBIN PEXKMUM.

4.4. MHCTUTYTbI

B pamkax gaHHoro 6,10Ka OL.eHMBaeTCA roTOBHOCTb NPaBUTEIbCTBA GUHAHCMPOBATL OMNaTy A0/TOBbIX
o06A3aTenbctB M ero 3pPeKTUBHOCTL B pPeleHMM 3Toi 3agaun. OLeHKa TaKkKe Y4YMTbIBAEeT PUCK
HeraTMBHOIO B/IMSIHUA Ha MJ1aTEXKecrnocobHOCTb NPaBUTENbCTBA, KOTOPOE MOMKET ObiTb 06yCN10BEHO
NOSIMTUYECKON  HEeCTabWAbHOCTbIO,  MaccoBbiMW  Becnopsakamnm  WUAWM  BOBNEYEHHOCTHIO
B MeXAYHAaPOAHbIA KOHPNKT.

4.4.1. OnucaHne MHAUKATOPOB U NOPAAOK UX OL,EHKU

B pgaHHom 6n0Kke AKPA npumeHseT creaylolwme vHAMKaTopbl: (1) nonuTuuyeckana cTabuibHOCTb;
(2) kauecTBO rocygapcTBeHHOro ynpasneHus; (3) KayecTBO YesloBeYeCcKoro Kanutana. Kaxkapii
WHOWKATOP OLUEHMBAETCA UCXOAA U3 COOTBETCTBMA €ro 3HAYEeHUA AMana3oHy OLLEeHKM, YKasaHHOMY
B Tabnanue 9. UHAMKATOPbI PACCYMTBLIBAOTCA B COOTBETCTBMM C MNOAXOAOM, MpPeAcTaBAeHHbIM
B MpunoxeHun 3.

1) Nonutnueckasa ctabunbHOCTb

MonnTnyeckas ctabuibHOCTb YUYNTbIBAET TaKME XaPaKTEPUCTUKU, KaK MPaBO rosioCa n NnoA0TYETHOCTD,
yCTOﬁ‘-IMBOCTb NONUTUYECKOM CUCTEMBI U OTCYTCTBMNE HACUUA.

2) KauecTBO rocyfapcTBEHHOro ynpaBaeHua

MHamkatop «KayecTBo rocyAapCTBEHHOrO ynpae/ieHusa» BKAOYAeT B cebs OUEHKY BepXOBEHCTBA
3aKOHa, KOHTPO/A Koppynuun, 3GEeKTUBHOCTU NPaBUTENbCTBA, KayecTBa PeryanpoBaHus. [aHHas
rpynna oTpa*kaeT MHEHMSA YYaCTHNKOB PbIHKA O Pa3/IMYHbIX acNeKTax rocy4apcTBEHHOrO ynpasieHus.

3) KauyecTtBO YenoseyecKkoro Kanurana

AKPA  aHanu3MpyeT  COUMaNbHO-DKOHOMMYECKME  ycnoBua  Ana  obcayxuBaHuMAa  gonra
B CpeaHecpoYHOM MNepcrneKkTMBe, MCMONb3ya WMHAMKATOP «KayecTBO 4YeN0OBEYECKOro KanuTanay,
BKAIOYAlOWMIA B ceba nokasaTenn KayectBa obpasoBaHua (B TOm umcne cybuHaekc obpasoBaHua
B MHAOeKce uyenoseyeckoro passutua %), a Takke ypOBHM CMEPTHOCTM B3POCNOr0 HaceneHus
N 0XXNA3EMON NPOACIKUTENBHOCTU M KU3HU MPU POXKAEHUMN.

AKPA ncnonbsyet yKaszaHHble MHANKATOPbI BBUAY CAeayoWwmX NPUYmH:

MHCTUTYLUMOHaNbHbIE ocobeHHOCTH CTpaHbl, Ha4YnHaA C cbaKTopa NOINTUYECKOMN HECTabMIbHOCTH
M 3aKaH4yuBaA Head)dDEKTVIBHbIM rocynpasneHnem wu ynpasaeHUem 6IOA)'KETOM, CBA3aHbl
CO CNOCOBOHOCTBIO M TOTOBHOCTbIO BbIM/1a4YMBaTb aonr.

MoKasaTeNnM rocyAapCTBEHHOTO  YNpaB/ieHUAa ABAAIOTCA  Haubonee BceobbeMIOWMMM
MOKa3aTens MM MHCTUTYLMOHAbHbIX GaKTOpoB, 06beANHEHHbIMU B pamKax YHUOULMPOBAHHOMO
NoAX0Aa: OHW 0XBaTbIBAOT OHYEHb LMPOKMIM KPYT CTPaH M CTabuibHO NYBAMKYIOTCA Ha e3KeroaHom
ocHoBe.

14 PaccunTbiBaetca OOH.
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TABJ/IMUA 9. AUANA30OHbI MUHOUKATOPOB BJ/1IOKA « MHCTUTYTbI»

OLIEHKA NONUTUYECKAA KAYECTBO FrOCYAAPCTBEHHOIO KAYECTBO YE/IOBEYECKOIO
WHOWKATOPA CTABU/IBHOCTb YNPABJIEHUA KANUTANA

1 2130 2180 2315

2 [115; 130) [162,67; 180) [303,67; 315)

3 [100; 115) [145,33; 162,67) [292,33; 303,67)

4 [85; 100) [128; 145,33) [281; 292,33)

5 [70; 85) [110,67; 128) [269,67; 281)

6 [55; 70) [93,33; 110,67) [258,33; 269,67)

7 [40; 55) [76;93,33) [247; 258,33)

8 [25; 40) [58,67; 76) [235,67; 247)

9 [10; 25) [41,33; 58,67) [224,33; 235,67)
10 [-5; 10) [24; 41,33) [213; 224,33)

11 [-20; -5) [6,67; 24) [201,67; 213)

12 [-35; -20) [-10,67; 6,67) [190,33; 201,67)
13 [-50; -35) [-28;-10,67) [179; 190,33)

14 [-65; -50) [-45,33; -28) [167,67; 179)

15 [-80; -65) [-62,67; -45,33) [156,33; 167,67)
16 [-95; -80) [-80; -62,67) [145; 156,33)

17 <-95 <-80 <145

UctouHumk: AKPA

4.4.2. OnucaHue KOPPEKTUPOBOK

KoppeKTnpoBKku 610Ka « MHCTUTYTbI» He NpeayCMOTPEHbI.
4.4.3. OnucaHue mogudpuKaTtopos

B naHHOM 610Ke AKPA npumeHsieT cneaytoume moanduKkaTopsl: (1) enaHue BbiniavymMBaTh rocaonr;
(2) nonuTUyeckan HecTabuabHOCTb 7 HefaBHUe nonuTUYeckue pelueHus;
(3) BOB/NIEYUEHHOCTL B reonoiMTUYECKUE KOHGAMKTbI, NOABEPKEHHOCTb FEOMNONIMTUYECKUM PUCKAM.
MoandukaTopbl paccumTbIBalOTCA B COOTBETCTBUM C NOAXOA0M, NpeAcTaBAeHHbIM B [puaoxKeHun 4.

1) MenaHue rocypapcTtsa BbinaaunsaTb rocaonr

MHeHue 0 KelaHUM U TOTOBHOCTU NpaBUTENIbCTBA BbiMN/1a4NBATb rOCA0/I NPUHUMAETCA BO BHUMAHME,
NOCKOJIbKY, B OT/INYUE OT YACTHbIX Hpe,ﬂ,ﬂpMﬂTMﬁ, npaBuUTENIbCTBA HE NOMaAatoT No4, AEVICTBME 3aKOHOB
(0} 6aHKp0TCTBe WA NoA NpaBonpuMeHuUTe ibHble npoueaypbl. bbiBalOT CUTYyaumu, Korga rocy4apcrso
CNOCO6HO BbINAATUTL CBOMA Aonr, oAHaKO He genaet 3Toro BBuAy onpeneneHHbIX npuyvnH B

n obbasnset gedonT.

15 Hanpumep, oTKa3 HOBOro nNpasBuUTENbCTBA BbINONHATH O6ﬂ3aTeﬂbCTBa, B3ATble Ha cebA npegbiaywmm, nan peweHne npasuTenbCTsa
He N1aTUTb AepxKaTtenam 06nwrau,vn7| 13-3a peweHnA cyga B NoJ/ib3y HECOTNACHbIX Ha PECTPYKTYpPM3aLuUio Kpegnutopos.
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2) MonuTnyecKkaa HeCTabUAbHOCTb U HegaBHUE NOAUTUYECKUE peLleHUs

O6HoBNEHME OOLLEMMPOBLIX MOKasaTene rocyAapCTBEHHONO YMpPaB/JeHMA, KaK MpaBwuio,
NPOUCXOAUT C 3afepXKoi 1°. AKPA KOMNeHcMpyeT OTCYTCTBME aKTya/ibHbIX AaHHbIX, aHann3npys
nocnegHue MNOAUTUYECKME CODOLITUA M KAOYEBbIE MONUTUYECKME pelleHuA (Hanpumep, YacToTa
NU3MEHEHWM B COCTaBe NPaBUTENbCTBA MAW NOPAAOK Nepeaaym BAacTn), KOTopble MOryT NOBAUATL Ha
KpeauTocnocobHocTb cyBepeHHoro smuteHTa. AKPA He pgenaeT HUKaAKUX  3aKAKOYEHUM
0 NOJIMTUYECKOM YCTPOMCTBE 4O MOMEHTA, NOKA OHO HE HAYMHAET OKa3blBaTb BAMAHWE HA BbINAaTy
ponra. Mo mHeHuto AKPA, aBTOpuMTapHOe [rOCy4apCTBO C BbICOKMM YPOBHEM MPaBOBOWA
onpeaeneHHOCTU U HU3KUM YPOBHEM KOPPYNLMU MOMKET ObiTb KpeamTocnocobHbIM, HECMOTPA Ha
OTCYyTCTBME NOAUTUYECKUX CBODOA, M FparKAaHCKMX NpaB. HanpoTue, rocyAapcTBO € BbICOKMM YPOBHEM
OEMOKPATUN MOXKET CTONKHYTbCA C Npobiemamum npu onpeseneHnUn HanpaBAeHUA U NPUOPUTETOB
MOHETAPHOMN NOSIUTUKN U CBOEBPEMEHHOTIO NoraleHna cBoMx 06A3aTesbCTB.

3) BoBAEUYEHHOCTb B reonoAUTUUYECKUE KOHGDUKTbI, NOABEPIKEHHOCTb FEON0IUTUUECKMM
puckam

BoB/fieYeHHOCTb B reonoanuTUYeckue KOHGAMKTbI, MoABEPHKEHHOCTb reonoNUTUYECKMM PUCKAM MOTYT
cTaTb GpaKTOPOM pUCKa ANA CNOCOBHOCTM M FOTOBHOCTW NpaBUTENbCTBA BbiMiaduBaTb Aonr. AKPA
NMPUHUMaET BO BHUMaHME reonosMTu4eCkme pPUCKKN, KOoTopblie MOTYyT HapywnTb 3KOHOMUYECKYIO
0eATeNbHOCTb M OKa3aTb HeraTMBHOE BAUAHME Ha UHBECTULMOHHbIE MOTOKK, a TaK}Ke Ha YBepPeHHOCTb
6usHeca 1 noTpebuTenen.

16 HekoTopble MHONKATOPbl OCHOBbLIBAKOTCA Ha AaHHbIX ,qux—TpexneTHeVl AABHOCTU.
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AKPA METOAONOIMMA NPUCBOEHNA KPEOAUTHbLIX PENTUHIOB CYBEPEHHBIM SMUTEHTAM
No MEXAYHAPOAHOM WKANE

MpunoxxeHue 1.
DETANNIbHAA CTPYKTYPA PEUTUHIOBOIO AHANTU3A

MHONKATUBHbIA PEUTUHT B/IOKA

basoBas yacTtb

MHONKATUBHbBIN PENTUHT

NTOTOBAA OLLIEHKA BJ/TOKA

Moamnounumpytowas 4actb

KoppeKTnpoBKa Ha norpaHuyHoe
3HayeHue 1 HeonpeaeeHHOCTb AaHHbIX

KoppeKTnpoBKa Ha puCK
HebnaronpmuATHOro cobbiTus

OrpaHuyeHve no uctopun fedponTos

MpuUcBOEHME CYyBEPEHHbIX KPEAUTHbIX
penTUHroB

NcTouHmk: AKPA
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MpunoxxeHue 2.

KOPPEKTUPOBKWU EA30BOM YACTU MOAENU

METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM MO MEXAYHAPOAHOM WWKANE

B pamkax HactosAwero MpUAoXKeHMA OMMUCbIBAIOTCA KOPPEKTUPOBKM, MPUMeHseMble Npu oueHKe 6a30BOM 4YacTU. KOpPeKTUPOBKM MOTryT NPUMEHATbCA
K pasnuuHbim obbekTam (MHAMKaTopam man 6aoKkam). HenocpeacTBeHHOEe BAMAHME KOPPEKTUPOBKM Ha OLeHKY 6a30BOM YacTM 3aBUCUT OT ee PacyeTHOro
3HaYeHMA M OrpaHUYeHo 3aaHHbIMU B TabauLe npeaenbHbIMU YPOBHAMMK AN UTOroBol oueHKM (B CTyNeHsAX LWKabl).

TAB/IMLA 1. TPUMEHEHUE KOPPEKTUPOBOK EA30BOM YACTU

HAMMEHOBAHUE KOPPEKTUPOBKU OBBEKT KOPPEKTUPOBKU

bnok «BHewHAA no3muma»,

norPAAOK NPUMEHEHUA KOPPEKTUPOBKMU

Mcnonb3oBaHMe BantoTbl B KayecTse pe3epBHof/’1 no3ssonAaeTt

NPEAENbHOE BJIMAHUE
HA UTOTOBYIO OLIEHKY V7

PesepBHas BantoTa nHankatop «lMokpbiTne NPUCBOUTbL MHANKATOPY «[OoKpbITUE MMNOpPTa» -0,5
umMmnopTa» oueHKy 1 6ann
n bnok «TocypapcTeeHHble YBesMueH e 40U roCyAapCTBEHHOTO A0/ra, KOTOPbI
brOTHbIE FOCYAaPCTBEHHbIE o
$uHaHCbI», MHAMKaTOP 0B6CAYKMBAETCA MO bFOTHOM CTAaBKe, N0 OTHOLEHWIO K BB +0,5
3aUMCTBOBaHMA « »
NpoueHTHbIe NaaTexu NPUBOANT K YXYALUEHUIO OLEHKM NoKasaTens
[Jonr KoHcoNMAMPOBaHHOIO E YBenunyeHune A0NM rocysapCTBEHHOIO 40T
JIOK o
npaBuUTENbCTBA B MHOCTPAHHOW BantoTe No OTHoLeHuo K BBIM npmusogmt +1
. «locypapcTBeHHble PUHAHCHI»
B MHOCTPAHHOW BantoTe K YXYZALWeHWIo oLeHKN 61oka
N YBenumyeHune 40U rocyfapCTBEHHOTO A0ra CTPaHbl,
[ocypapcTBeHHbIM fonr bnok
KOTOPYIO AEPKaT LLeHTpanbHble BAHKM TPETbUX CTPaH -2
B MMpPOBbIX 3BP «locypapcTBeHHble PUHAHCHI»
B cBOMX 3BP, NpMBOAMT K yAy4lLEHMIO OLLEHKN BaoKa
Banosbili gonr E YBennyeHune A0AM rocysapCTBEHHOrO J0ra
JIOK
KOHCONMAMPOBAHHOIO no oTHoLWeHuIo K BBIN npnBoanT K yXyALEHWIO OLEHKN +1
«locypapcTBeHHble PUHAHCHI»
NpaBuUTE/bCTBA 610Ka

NcTouHmK: AKPA

17 3pecb oTpuuaTenbHOe 3Ha4YeHUe OTpaXKaeT ynyyuweHue Ntorosoi OUEHKMU.
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MpunoxeHue 3.

METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM MO MEXAYHAPOAHOW WKANE

WHAUKATOPbl BA30OBOW YACTU MOAENU

B Tabnmuax Hactoawero MNpunorKeHns onncbiBaroTcs MHAWMKATOPbI, MPUMEHAEMble Npu oLueHKe 6a30BoOM YacTu.

TAB/INUA 1. UHANKATOPbI B/IOKA « MAKPOSKOHOMMKA»

EAUHULUA USMEPEHUA, MPEOBPA3OBAHUE

MHOAUKATOP ONPEAENEHUE OBOCHOBAHUE
A A N UCTOYHUKU
YpoBeHb BBI1 no pbIHOYHOMY KypcCy Yem Bbliwe BBl Ha aywy HaceneHua, UHamKaTop nsmepaertca 8 gonnapax CLUA.
6narococrosaHua HaLMOHaNbHOM BaOThl K f0NNapy TEM WMpe NoTeHUManbHasa Hanorosas 6asa, o
. Mcnonb3yeTca 3HaveHne 4514 roaa, 3a KoTopbIn
CLUA, pasgeneHHbI Ha HaceneHune KOTOPYIO CTPaHa MOXeT UCNO01b30BaTb o
paccunTbiBaeTca penTuHr (t0).
cTpaHbl. Ucnonb3osaHue BBl ans obcnyKmeaHMAa ceoero gonra. bonee
Nno PbIHOYHOMY KypcCy No3BondaeT BbICOKMI BBl Ha gywy HaceneHus o3HavaeT UcTouHMK: BcemupHbli 6aHK, HaLMOHaNbHble
[06UTbCA onepaTMBHOCTU 60/1e€e BbICOKUI YPOBEHb SKOHOMUYECKOTO NCTOYHUKM
B CONOCTaBNEHUM CTPaH mexay coboi. 1 PuHaHCOBOro 61aroCoCTOAHUA CTPaHbI.
BmecTe c Tem 3TOT NOKasaTesnb
[,0BO/IbHO BOJIATUAIEH AN1A CTPaH
C HEeYCTOMYMBOW BasItOTOM.
JKoHOMMUYECKMit N3meHeHne peanbHoro BBIM KpeanTocnocobHOCTb CTPaHbl 3aBUCUT MNHAMKaTOp paccymTbiBaeTCA KaKk cpefHee nsmeHeHune
poct onpegaenseTca Kak rogosoe OT CNOCOBHOCTM ee IKOHOMMKU YCTOMYMBO peanbHoro BBl 3a aecATb €T N0 CpaBHEHUIO

npoueHTHOe nameHeHue BBl cTpaHbl
B NOCTOAHHbIX LLeHaXx.

9To NoKasaTenb oTpaxaer
byHAAMEHTabHblE U3MEHEHMA

BO BHYTPEHHEM 3KOHOMMUYECKOM
NPOU3BOACTBE U UCKAOYAET
MHOAALMIO, KOTOPAA MOXKET UCKA3UTb
3KOHOMMYECKYIO KapTUHY.

pacTu B lONITOCPOYHOM NepcnexkTnee

M MoKa3sbIBaTb pocT BBIT Kak muHUMYyM

Ha OAHOM YPOBHE CO CTPAHAMM CO CXOXKMM
ypOBHEM [A0XO0/0B.

CO cpegHUM nameHeHnem peasnbHoro BBI1 cTpaH
C CONOCTaBMMbIM YPOBHEM A0X0Aa:

— ecnu BBIM Ha aywy HaceneHua no MNMNC 6onblue
40 TbIC. MeXAYHAPOAHbIX A0NN1APOB, TO ANA
CpaBHEHMA UCNONb3YyeTCA cpefHee U3MeHeHue
peanbHoro BBI1 pa3BuTbIX CTpaH;

— ecan BBIN Ha gywy HaceneHuna no MNMC meHbLwe
20 TbIC. MeXAYyHapOAHbIX ONNAPOB, TO ANA
CpaBHEHMA UCNONb3YeTCA cpefiHee U3MeHeHue
peansbHoro BBl pa3suBaloLwmxca CTpaH;

— ecan BBI1 Ha aywy HaceneHua no MMNC
HaxoauTcA B UHTepBane 20-40 Tbic.
MEXAYHapOoaHbIX 4ONNAPOB, TO A1 CPaBHEHUA
MCNONb3yeTca cpefHee U3MeHeHUe peanbHoro
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BBl pa3suTbix 1 pa3BMBatOLLUXCA CTPaH
nponopunoHanbHo BBl Ha aywy HaceneHmA
no MMC oueHnBaemol cTpaHbl.

Mpw onpeaeneHnn cpegHero 3Ha4eHUs UCNo/b3yoTCA
JIMHEeNHO BO3pacTaloLLMe A0 PACYEeTHOro rofa BECOBble
K03ddUUMEHTBI, TaK, YTO BECOBOM KO3IDULUEHT
pacyeTHOro roga — HambonbLlunit. BecoBble
KO3pPUUMEHTbI NOCNeAyIOLWMX eT NPUPABHUBAIOTCA

K BECOBOMY KO3)PULMEHTY pacyeTHOro roga.

Mcnonb3yloTca 3Ha4YeHUA 3a CeMb feT,
npeAwWwecTsyoLMe pacieTHOMY rofly, rog, pacyeTa
pelTuHra 1 nocneaylowme asa roga [t-7; t+2] 8.

UcTouHnk: MB®, HaunoHanbHble UCTOYHUKMU

Pasmep s3KOHOMMKMU

[na onpepeneHuns pasmepa
3KOHOMMKM UCNO/b3yeTcs
HOMWHanbHbIM BB B gonnapax
CLUA.

Yem meHblUe pasmep SKOHOMUKHK (aaxe

C BbICOKMM ypoBHEM 61arococTonHus),

Tem 6oniee OHa YyBCTBUTE/IbHA K BHELIHUM
woKam. COOTBETCTBEHHO, Yem Bonblue
3KOHOMMKa, Tem bonee gneepcnduLmpoBaH
ee BHYTPEHHMUI PbIHOK M TEM MeHee 3Ta
CTpaHa YyBCTBUTE/IbHA K BHELUHUM LLOKaM.

MHAMKaATOP paccuynTbiBaeTCA Kak OTHOLEHne
HOMMHanbHOro BBl B HauMOHaNbHOW BasloTe

K CpeHerofoBoMy PbIHOYHOMY KypCy HaLMOHaIbHOM
BantoTbl K gonnapy CLUA.

Mcnonb3ayeTcsa 3HaueHve ANs ro4a, 3a KoTopblit
paccumTbiBaeTcs perTuHr (t0).

MNcToUuHUK: MB®, HauMOHaNbHbIE UCTOYHUKM

UHdnauma

NHbNauma nsamepaetcs U3SMeHeHnem
cpeaHerogoBoro MHAeEKca
notpebutenbckmx ueH (UNL,).

WML, paccunTbiBaeTcAa oA KOP3uHbl
notpebaeHMA TOBApOB U ycnyr
CpefHEero 4OMOX03AMCTBA BHYTPU
CTpaHbl.

Ucnonbayetca UML, T. K. oH

B HanbosiblLen cTeneHn oTparkaeT
BOMIATU/IbHOCTb LLEH Ha KOHeYHoe
notpebaeHne 4OMOX0O3ANCTB —
KOHEYHbIX NoTpebuTenei TOBapOB U YCAYT.
Kpome Toro, WML, nckntovaet ueHbl

Ha HeABUKMMOCTb (POCT LeH

Ha HeABUXKMMOCTb MOKET NPUBECTU

K BOSHWKHOBEHMIO Ny3blpein Ha pbIHKax
aKTUBOB).

OnvTtenbHble nepnoabl BbICOKOM

NHanKaTop paccunTbiBaeTCcA Kak cpegHerofosble
Temnbl npupocta UMLL 3a nocneaHue naTb neT.

Mcnonb3ytoTcs 3HaYeHMA 3a ABa NPeALEeCcTBYOLLMX
rofa pacyeTa pelTUHra, rog, pacyeTa penTuHra gan
roga v nocneaytrouwme gsa roga [t-2; t+2].

Lienesbim (Hanbonee 61aronpuUATHLIM AN1A OLLEHKM)
ypoBHem siBnasieTca guanasoH 0,5-3,0%.

MprMeHATCA paBHble 3HAaYEHUA BECOB 3a AaHHbIM
nepvoa.

183pecb 1 ganee t-n — GpaKTUUYECKOE 3HAYEHUE MHAMKATOPA AR N-TO roAa OTHOCUTENBHO pacyeTHoro (t0), t+n — NPOrHo3Hoe 3HaYeHne MHAMKATOPA AA N-TO roAa OTHOCUTE/IbHO pacyeTHoro (t0).
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M BONATUABHON MHDAALMU UCKaKatOT
OTHOCUTE/IbHbIE LLEHbI B 3KOHOMUKE,
4yTo narybHo cKasbiBaeTcA

Ha SKOHOMUYECKOM poCTe U, cnegosaTesibHO,

noApbIiBaeT CNOCOBHOCTb CTPaHbI
obcnyxkusatb ceok gonr. ednaums,

T. €. ANUTENbHbIN Nepuoa NafeHus LeH,
He MeHee BpeaHa A1 SKOHOMUYECKOTro
poCTa, T. K. OTPULLATENBHO CKa3blBaeTcA
Ha foBepuu notpebuteneit n 6usHeca.

McToyHuK: MB®, HauMoHanbHble UCTOYHUKMU

UctouHumk: AKPA

TAB/INUA 2. UHOAUKATOPbI B/IOKA «TOCYAAPCTBEHHbIE ®UHAHCbI»

MHOUKATOP

C6anaHCMPOBaAHHOCTb
6loaKeTa

ONPEAENEHUE

CpeagHuii banaHc 6roakeTa
KOHCONUAMPOBAHHOIO NPaBUTEIbCTBA
3a Tpu roga, % BBI. banaHc 6roarkeTa
KOHCONUAMPOBAHHOIO NPaBUTENLCTBA
npeacTaBaseT coboi pasHULy mexay
€ro 1I0XoAamMun 1 pacxoaamu, BKAtoYas
NPOLEHTHbIE NAaTEeXMU

No CyLecTBYOLWUM A0/r0BbIM
obA3aTenbCTBaM.

OBOCHOBAHUE

MocTosHHbIN aeduumnT broaskeTa

KOHCONWAMPOBAHHOIO NPaBUTENLCTBA
MOXET YKa3blBaTb Ha OrpaHUYEHHbIM
NMOTEeHUMan cTpaHbl 06CyKMBaATb CBOM
JONT 33 cHeT COHBCTBEHHbIX PECYPCOB,
a TaK»Ke Ha PacTyLLyto 3aBUCMMOCTb
oT pepUHAHCUpPOBAHUSA CBOEN
33[,0/13KEHHOCTU U POCT LONTOBOW
Harpysku.

EANHUUA USMEPEHUA, MPEOBPA3OBAHME
N UCTOYHUKU

MHAMKaTOp paccunTbiBaeTCA KaKk cpeHee 3HavyeHne
6anaHca 6loaKkeTa KOHCONNANPOBAHHOTO
npasuTeNbCTBA 3a TPU roZa No oTHoweHuto K BBI.

Mcnonb3yroTca 3HaYeHMs 3a NpeaLecTBy oL M ros,
pacyeTa peiTuHra, rof pacyerta peiTuHra gna roga
n nocnegyowmii rog, [t-1; t+1].

MprMeHATCA paBHble 3HAaYeHUA BECOB 3a AaHHbI
nepvoa.

NcTouHnk: MB®, BcemmpHblit 6aHK, EBpocTar,
HaLMOHaNbHblE UCTOUHUKM

Donrosas HarpysKa

BafnoBbI 4ONT KOHCOANANPOBAHHOMO
npasuTenbcTBa.

BasioBbIi HenoraleHHbI goNr
KOHCONUAMPOBAHHOIO NPaBUTENbLCTBA,
BK/IOYAOWMI B cebA LLEeHTPanbHble,
MECTHbIE U PErMoHa/ibHble OpraHbl

BasioBbIit 40T KOHCONNANPOBAHHOTO
npasuUTenbcTBa, % OT ero 40X0408
AsnsetcA 60/1ee TOYHbIM NoKasatenem
[ON5 OLLeHKM rocyAapCcTBeHHOM

erﬂ,VITOCI'IOCO6HOCTM, 4yem TPpaaguunoHHO

ncnosiblyemoe CoOoTHoweHne BanoBoro
Aonra KOHCONMMANPOBaAHHOIO

MHAMKaTOP paccUMTbIBAETCA KaK B3BeLleHHan cymma
noKasaTena «Banosblit 4ONT KOHCOANANPOBAHHOMO
npaBuUTeIbCTBa» U CKOPPEKTUPOBAHHOIO NOKasaTens
«MpoueHTHble naaTexny». KoppeKkTnposKka
OCYLLLeCTB/IAETCA HA 400 A0/ra NO IbFOTHLIM
CTaBKam B COBOKYMHOM [,0/ire KOHCONUAMPOBAHHOIO
npasuTenbcTBa. Yem 6osblie yKaszaHHas A0S,
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ynpasaeHuns, GoHAbl COLMaNbHOrO
CTpaxoBaHWA U Apyrve BHeBOAKeTHbIe
bOHAbI, CPAaBHMBAETCA C A0X0AaMM
NPaBuUTENIbCTBA B TAKOM YKe ONpeaeneHum.
B cnyyae BbICOKOW BEPOATHOCTU
MCMOJIHEHMSA TOCYAAPCTBEHHbIX rapaHTUi
OHM TaKXe MOTYT BbITb BK/IOYEHDI

B OaHHbIV NoOKasaTesb. B Tex cayyanx,
KOrga UeHTpanbHbI 6aHK BbiNycKaeT
[oNroBble 06s83aTeNbCTBa 414 Lenei,
OT/INYHbIX OT MOHETaPHbIX, 3TH
06a3aTeIbCTBa BK/IIOYAIOTCA B Ba/IOBbIN

AO0NT KOHCONMMANPOBAHHOIO NpPaBnTeE/IbCTBA.

Mn POLEHTHbIE NNATEXU

MpoLEeHTHbIe NAaTeXn BKAOYaOT

B cebs Bce naaTexun no ob6cayKnMBaHMo
rocyapcTBeHHOro Aonra
KOHCONUAMPOBAHHOIO NPaBUTENbCTBA
BHE 3aBUCMMOCTU OT BaNtOTbl, B KOTOPOM
OH HOMWHWUPOBaH, Pe3naeHTCTBa ero
JepKaTeniei, TMna U cpoka noratleHus,
Mo CPpaBHEHUIO C OBLLIMMM A0X04aMM
KOHCcoNuaMpoBaHHoro 6loakera.

npasuTenbcTsa 1 BBI. 3TOT NnokasaTtenb
obecneynBaeT OLLEHKY A0/IFOBOTO
6pemeHM No OTHOLIEHUIO

K CyLLEeCTBYIOLLEMY MPUTOKY
rocyAapCTBEeHHbIX A0X0A0B. Y CTpaHbl
MOXeT BbITb OTHOCUTENBHO HU3KOE
COOTHOLWEHWe fonra
KOHCOINAMPOBAHHOIO NPaBUTENbCTBA
1 BBl 1 npu 3TOM BbICOKOE
COOTHOLWEHWe aonra
KOHCONINAMPOBAHHOIO NPaBUTENLCTBA
W 0OX0A0B, YTO YKa3blBaeT

Ha HeJoCTaTOYHOE NPOCTPAHCTBO

ANA MaHeBpa ANA peweHnsa GUCKanbHbIX
npobaem B cyyae BOSHUKHOBEHMUA
Heb1aronpuATHbLIX YCA0BUIA.

[Jonr ueHTpanbHoro 6aHKa yuntbiBaeTca
B CNyyasx, Korga ero obvem v gona ot
BB 0,01KHbI 6bITb JOCTAaTOYHO
60NbLIMMM U PACTM HA NPOTANKEHUM
MHOrux net. 310 6yaeT roBopUTb O
HaZIMYUK CTPYKTYPHOM TEHAEHL MM, He
HOCALLEN UMKANYECKMI XapaKTep. ITOT
OO YYNTbIBAET BHYTPEHHME U BHELIHWE
0653aTeNbCTBA, UCKAOYAsA NPU 3TOM
MEeKrocyAapCTBEHHbIE FAPaHTUM.

BaKHbI MHAMKATOP TOrO, HACKO/IbKO
[0pOro npasuTenbCTBy ob6xoamnTca
BbIN/aTa NPOLLEHTOB OTHOCUTE/IbHO ero
Aoxonos. PacTyuiee 6pems

OGCI’Iy)KVIBa HUA CylwecTByrOLWNX O0NTOBbIX

0653aTeNbCTB MOXKET OrPaHNYMBaATL
Apyrue rocyaapCcTBeHHbIe pacxosbl, YTO
NPUBELET K CHUMKEHUIO TMBKOCTU
dUCKaANbHOW NOJIUTUKM.

TeM BblLLe Moran bbl HbITb pacxoabl Ha
obcnyknBaHue fosra B cnyvyae GMHAHCUPOBAHMA
6roarKeTa Ha PbIHOYHbIX YC/IOBUSX.

BecoBble K03pdULMEHTbI ONPeAeNnatoTCs Ceayowmm
obpasom:

[Ons ctpaH c BBIM Ha aywy HaceneHua no MNMC 6onee
80 TbiC. MeXAyHapoaHbIX gonnapos (B ueHax 2019
roga) BecoBoi KO3PPULMEHT A0/ra OTHOCUTESIbHO
[0X0l0B YCTaHaBMBAETCA Ha ypoBHe 10%, a BecoBOM
K03 PUUMEHT CKOPPEKTUPOBAHHbIX MPOLLEHTHbIX
nnaTexen OTHOCUTENbHO Ao0/ra — Ha ypoBHe 90%.

[na ctpaH ¢ BB Ha gywy HaceneHua no MNMC meHee
20 TbIC. MeXAyHapoaHbIX gonnapos (B ueHax 2019
roaa) BecoBoi KoadpPUUMEHT L0ATa OTHOCUTENbHO
[,0X040B YCTaHaB/MBAeTcA Ha yposHe 90%, a BecoBoW
K03 PUUMEHT CKOPPEKTUPOBAHHbIX MPOLLEHTHbIX
naatexen OTHOCUTENIbHO A0/ira — Ha yposHe 10%.

Jna octanbHbIX CTpaH Becosble KO3ddUUNEHTbI
yCTaHaBAWBAOTCA NPOMNOPLMOHANbHO NOKa3aTento
BBIM Ha gywy no MMNC oueHMBaemom CTpaHbl.

3Ha4veHunA 80 Tbic. U 20 ThbiC. exxerogHo
MHAEKcMpytoTcs Ha 4% (cpeaHuii pocT muposoro BBIM
Ha aywy no MNMNC c 1996 no 2019 roa).

Mcnonb3ayeTcsa 3Ha4YeHne ans roga, 3a KoTopbli
paccumTbiBaeTcsa perTuHr (t0).

UcTouHnk: MB®, EBpocTaT, HaLMOHaNbHble
WMCTOYHUKMU

—c. 38



22 ANPENA 2022

METOAONOIKNA

METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM MO MEXAYHAPOAHOW WKANE

BHewHum
rocyapCTBeHHbIN
aonr

BanoBsbli HenoraweHHbIM Jonr
KOHCO/INAMPOBAHHOIO NPaBUTENbCTBA,
npuHagaexallmMii HepesmaeHTam, BKaoYas
B/IOYKEHUA Hepe3naeHToB B obauraumm
KOHCONNAMPOBAHHOIO NPaBUTENBLCTBA,
HOMWHUPOBAHHbIE B HALlMOHaNbHOM
BastoTe.

YpesmepHan 3aBUCMMOCTb NHanKaTop paccumnTbiBaeTcA Mo oTHoLWeHwMo K BBI.

NpaBUTENIbCTBA OT BHELUHUX MHBECTOPOB
(He3aBMCUMMO OT BastOTbl 40/ITA) MOXKET
3aTPYAHWUTL AOCTYN rocyAapcTsa

Ha BHELWHMWM PbIHOK B C/lyyae
BO3HUMKHOBEHMA HEBAronpuATHbIX
YC/I0BUIA.

Mcnonb3ayeTcsa 3HauYeHue ANs rofa, 3a KoTopblii
paccumTbiBaeTcs perTuHr (t0).

UcTouHnk: MB®, BcemmpHbiin 6aHK, EBpocTar,
HaUWOHabHbIE UCTOYHUKM

UctouHumk: AKPA

TABJ/IUUA 3. UTHONKATOPbI B/TOKA «BHELUHAA NO3ULIUA»

MHOUKATOP

Cyet TeKyLmnx
onepauuit

ONPEAENEHUE

BanaHc TekyLLero cyeTa BKAOYaEeT

B cebsa 6anaHC TOBApOB U YCAYT, YNCTbIN
nepBUYHbIN Aoxo4 (aMBnaeHAbI,
NPOLLEHTbI U T. A.) U YNCTbIV BTOPUYHbINA
4oxog, (AeHexHble nepesoapl,
WMHOCTPaHHasA NOMOLLb U T. 4.).

OBOCHOBAHUE

OTHOCUTENbHO 60/bLIOKW M NOCTOSHHbIN AedULMUT
cyeTa TEKYLLMX OnepaLnin yKasblBaeT Ha
HaKonsieHue BHelwwHero goara. Ecam gonr
dUHaAHCUpYeTCs 3a CYET NPAMbIX MHOCTPaHHbIX
WMHBECTULNI, foNroBoe Bpemsa ABAAeTCA MeHee
cywecTBeHHbIM. HeraTuBHbIM CYET TeKYLLMX
onepaumi Ha NPOTAXKEHUWN AJIUTENBHOTO
NPOMeXKyTKa BpeMeHM, KOTopbIit puHaHcKpyeTca
3a CYeT BbIMyCKa BHELUHErO A0/ra, MOXKET CTaTb
npobnemoi faxe ANA CTPaH, BankoTa KOTOPbIX
ABNsAeTcA pesepBHON. Ewe 60abLINIA PUCK 3TO
npeacTasnseT ANA pasBMBaOLWMXCA CTPAH

C HegoCTaTOYHO 60/IbLIMM 06BEMOM BHELLHUX
aKkTMBoB. CTpaHa ¢ 60blIMM 06bEMOM BHELLHEN
33[,0/13KEHHOCTU U OrPaHNYEHHbIM 06 beMoMm
WMHOCTPaHHbIX aKTUBOB MOMKET UCMNbITbIBATbL
TPYAHOCTU Npu pedpuHAHCUPOBaAHUM.

EAUHULUA USMEPEHUA, MPEOBPA3SOBAHUE
N UCTOYHUKU

MHanKaTop paccunTbiBaeTCA Kak cpeaHee
3HauyeHWe banaHca cyeTa TEKYLUMX onepaLuit
no oTHoweHwuto K BBI1 3a Tpu roga.

Mcnonb3ytoTca 3HaYeHMs 3a NpeawecTByoLW i
rof pacyeTta perTuHra, rog pacyeta peruTuHra
ONs roga v nocneayowmii rog, [t-1; t+1].

MpUMeHATCA paBHble 3Ha4YEeHMA BECOB 3a
[OAHHbIN nepuoa.

UcTouHMK: MB®, BcemumpHbIit 6aHK,
HaLMOHaIbHbIE UCTOYHMKNU
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MoKpbiTMe MnopTa

MoKpbITUE MMNOPTa ONpeaensneTcs Kak
OTHOLLUEHWE MeXAYHAPO4HbIX Pe3epBOB
K eXXemMeCcAYHOMY MMMOPTY TOBapoB

W YCNYT, BbIPaXKEHHOE B MeCcsALax.

ITOT MHAMKATOP MOKa3blBAET KOIMYECTBO MECALEB,
B TEUEHME KOTOPbIX MEXKAYHapOoAHble pe3epBbl
CTpaHbl CNOCObHbI NOKPbIBaTb MMMOPT TOBApPOB
W YCYT B C/ly4ae Pe3Koro COKpaLLeHMs NpuTokKa
WMHOCTPaHHOM BantoTbl. ITO MEHEE BaXKHO

[NA CTPaHbl C PeXMMOM CBO6OAHO NAaBatoLero
Ba/IIOTHOrO Kypca. O4HaKo 3TO 3HAYMMbIi
noKasaTesib A1a CTpaH ¢ GoOpMUPYIOLLUMCH
PBIHKOM, KOTOPble HAaX04ATCA B NpoLecce
nepexoaa Ha peMm cBob04HO NiaBakoLWwero
BaA/IIOTHOrO Kypca. Yem Bblle 3HaueHue
MHAMKaTOpa, TeM 60/ble MHBECTOPbLI MOTYT
6bITb yBEPEHbI B CNOCOBHOCTM CTPaHb!
MPOTMBOCTOATb BHELLHUM LIOKaM.

MHAMKaTOP KOpPEKTUPYETCA 41A CTPaH, BastoTa
KOTOPbIX MMEET CTaTyC Pe3epPBHOM, OHM NOyYatoT
HamBbICLWINK Bann.

[na nokasaTtena «Pe3epBbI» UCMONb3yeTCA
3HayeHMe Ha KOoHeL, pacyeTHOro roaa,

[O15 nokasaTtensa «MmnopT ToBapos

W ycnyr» — cnegytoLlero.

NcTouHMK: MB®, BcemumpHbIit 6aHK,
HaUWOHaIbHbIE UCTOUYHUKM

MekayHapogHas YucTas mexayHapogHas [JaHHbIN MHOMKATOP MOXET CUrHaNU3UPOBaTh MHAMKATOP paccunTbIBAETCA MO OTHOLLIEHUIO
MHBECTULMOHHAA MHBECTULIMOHHAA NO3ULMA — pasHULa 0 HaKonneHun gucbanaHca BHELHUX aKTUBOB K BBI.
nosuuma MeK /Y CTOMMOCTbIO 3apyBeHbIX 1 06A3aTeNbCTB U, KaK CNeACcTBHUE, 3
aKTMBOB W PbIHOYHOW CTOUMOCTbIO 0 BO3MOXHOM CTPECCe A/1A BHeLUHel No3uLuu Wcnonb3yeTca sHaueHne AnA roAa, 3a KoTopbIi
naccuBOB CTPaHbI. YTO6bI M3b6exaTb CTpaHbl. paccuMTbIBaTCA PEATHH (t0).
ABOWHOTO yyeTa, 3T0T NHAMKaTOP McTouHMK: MB®, HaUMOHaNbHbIE UCTOYHUKM
MCK/II0YaeT rocy4apCTBEHHbIN CEKTOp,
B T. Y. LEHTPaNbHbIN HaHK.
JuBepcudmKauma Yem 6oAblUe CTPYKTYpa 3KCMopTa NHAEKC avBepcUPUKaLLMM MOMOTaeT OLLEHUTb, WHAMKaTOp paccumTbiBaeTCA Kak MOy b
JKcnopTa TOBAPOB 1 CTPaHbl OT/IMYAETCA B KaKoii CTeMeHM CTPYKTypa SKCnopTa TOBapoB OTK/IOHEHUA CTPYKTYpPbl TOPrOBAM CTPaHbI

OT MMPOBOM, TEM MeHee
ansepcnduunMpoBaHHON aBaseTca
€e 3KOHOMMKa.

TOWM UM MHOM CTPaHbl OTKNOHAETCA OT CTPYKTYpbl
MWPOBOrO 3KCMopTa. Yem oHa 6anke

K MUPOBOM CTPYKTYpe, Tem bonee
ANBepCcUPUUMPOBAHHBIM ABNSETCA SKCNOPT.

Mpy NPoYnNX PaBHbIX MHAEKC rOBOPUT

06 YCTOMYMBOCTM CTPAHbI K BHELUHUM LUOKaM.

OTHOCMTE/IbHO MUPOBOW CTPYKTYPbI.

Mcnonb3yeTcs nocneaHee AOCTYMHOE 3HayeHue
MHAeKca.

UcTtouHmk: UNCTAD
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BonatunbHOCTL
BaNlOTbl

[N Kypca HauMOHaNbHOM BanoTbl
NCMONb3yeTCcA HOMUHAMbHbIN
3¢$PEKTUBHDIN BaIIOTHbIN KYPC, KOTOPbIM
paccynTbIBAETCA KaK B3BELUEHHOe
cpefHee No 06beMy TOProBan Kypcos
HaLMOHaNbHOM BatoTbl K BaNtOTam
CTpaH, ABAAOLMXCA OCHOBHbIMM
TOpProBbiMM NapTHepamu. B cayyae
HeAOCTYMHOCTU 3HAYEHUI ANA AaHHOTO
nokasatena AKPA paccumtbiBaeT

€ro Wan UCnonb3yeT Kypc
HaLMOHaNbHOM BatoTbl K A0ANAPY
CLUA.

Yem Bbile BONATUNBHOCTb HAaLMOHA/IbHOM BatoThI,
Tem 60/blle HeraTMBHbIX NOCAEACTBUI 3TO MOKET
NPWUHECTU HALMOHAIbHOM SKOHOMMKE

M CyBEPEHHOM KpeamTocnocobHoCTy.

MHAMKATOP paccunTbiBAEeTCA Kak
HOPMa/IN30BaHHOE CpeHEKBAAPaTUYECKOE
OTK/IOHEHME HOMWHaNbHOTO 3 deKTUBHOrO Kypca
Ba/ItOTbl 33 NocnefHue aecatb net [t-9; t0].

Becosble K0adpPULMEHTbI ABAAIOTCA IMHENHO
BO3pacCTaOWMMM K pacyeTHomy rogy — ot 1,8%
ON1A NoKasaTens AeBATUNETHEN AaBHOCTM

00 18,2% pna pacyetHoro roaa.

UcTouHmk: MB®, BaHK MeKayHapoaHbIX
pacuetos, Oxford Economics, JP Morgan,
HaUMOHaNbHbIE UCTOYHUKMU

UctouHumk: AKPA

TABJINUA 4. UHONKATOPbI B/IOKA «MHCTUTYTbI»

MHOUKATOP

Monntnueckan
cTabunbHOCTL

ONPEAENEHUE

KomMnneKkcHbIM MHAMKATOP, COCTOALWMI U3 ABYX
nokasatenei World Governance Indicators (WGlI),
KOTOpble paccunTbiBaeT BcemupHbivi 6aHK: «Voice

and Accountability» u «Political Stability and Absence
of Violence/Terrorism». MokasaTtenb «Voice

and Accountability» oueHnBaeT cteneHb cBob6oabl Bbibopa
NpaBMTENbCTBA MPaaaHamu CTpaHbl, a TakKe csoboay
BblpaXKeHUsA MHeHUI, cBoboay ob6beanHeHuin

W cTeneHb cBoboabl cpeacT8 MaccoBoi nHGopmaumu.
Mokasatenb «Political Stability and Absence

of Violence/Terrorism» nsmepser BepoATHOCTb
NOAUTUYECKOW HECTABUAIbHOCTU U/UAN NOANTUYECKN
MOTUBMPOBAHHOIO HAaCKUAUA, BKIOYAA TEPPOPU3M.

OBOCHOBAHUE

[aHHbI UHAMKATOP NomoraeT
CUIHaNU3MPOBATL O rPALYLLMX
Kpusucax, npeaoctasnss
OTHOCUTE/IbHYIO OLIEHKY
WMHCTUTYLIMOHAIbHOM CUbI CTPaHbI
C TOYKM 3PEHMA NOUTUYECKOM
cTabunbHOCTM U cBOGOAbI CNOBA.

EAUHULA USMEPEHUA,
NPEOBPA3OBAHUE N UCTOYHUKH

MHAMKaTOp paccunTbIBAETCA Kak cpeaHee
3HaYeHWe NepevncaeHHbIX NoKasartenen
WGI.

Mcnonb3yroTca nocneaHue AoCTynHble
3HaYyeHuA NnokasaTtenen.

MNCTOYHMK: BceMUpHbIN BaHK
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KauecTtBo 3TO KOMNAEKCHbIM MHAMKATOP, KOTOPbIA COCTOUT U3 [aHHbI UHAMKATOP NomoraeT MHAMKATOp paccunTbiBaeTca Kak cpegHee
rocyapcTBeHHOro yeTblpex nokasatenen WGI, paccumtbiBaembix BcemnpHbIM CUIHANU3MPOBATL O FPALYLLMX 3HayeHne NnepedncieHHbIX NoKasaTenemn
ynpasneHusa 6aHKom: «Control of Corruption», «Rule of Law», Kpu3ucax, npeaoctaBnsas WGIL.

«Regulatory Quality» n «Government Effectiveness». OTHOCUTE/IbHYIO OLLEHKY

WHCTUTYLIMOHA/IbHOW CUAbI CTPaHBI Wcnoneaytotea nocneaHne AOCTYNHbIE

«Control of Corruption» nsmepsert cTeneHb, B KOTOpOM B OTHOLIEHIM KOPPY LMK, 3HaYeHUA NoKasaTeneun.

rocyAapcTBeHHan BAACTb OCYLUECTBNACTCA B MUHBIX UBAAX, v acTBeHHbIX MpaB, KauecTsa MCToumMK: Beemmprbiii 6anK

BK/IIOYAA pasinyHble GOpMbl KOPPYMLMK, @ TaKKe «3axBaT» FOCYA3PCTBEHHBIX YCAYT :

rocyZapcTea 3/IMTaMM U YaCTHbIMW MHTEPECaMMU. 1 CIOCOBHOCTH COAENCTBOBATH

«Rule of Law» U3mepseT cTeneHb 4OBEPUA areHTOB PasBUTUIO HaCTHOTO CEKTOPa.

K HOpMam obLecTBa 1 UX cOBOAEHMIO, B YaCTHOCTH,

KayecTBa MCMOIHEHNA KOHTPAKTOB, MMYLLLECTBEHHbIX NPaB,

NOIMLMKN U CYA0B, @ TaK¥Ke BEPOATHOCTb COBEPLUEHUSA

npecTynaeHunin u Hacunma. «Regulatory Quality» nsmepser

CnocobHoCTb NpaBUTENLCTBA pa3pabaTtbiBaThb

M OCYLLECTBAATb PAa3yMHYIO NOJIUTUKY M NpaBuaa, KoTopble

NoO3BOAISAOT U CNOCOBOCTBYIOT PA3BUTMIO YAaCTHOTO CEKTOpA.

«Government Effectiveness» oTpaskaeT KauecTso

npeaocTaBAeHNA roCyAapCTBEHHbIX YCAYT, Ka4ecTBO

rocyapcTBEHHOM CNyXObl U CTENEHN ee HE3aBUCMMOCTH

OT MONIMTUYECKOTO AABEHUA, @ TaKKe CBUAETENbCTBYET

0 KayecTBe OCYyLL,EeCTB/IEHNA NONUTUKU U AOBEPUM K TOMY,

YTO NPaBUTENLCTBO NPUBEPKEHO TAKOW NOSUTHKE.
Kauyectso NHamkaTop AKPA, cocToawwmin U3 Tpex NoKasaTenen, OnepeKatoLnin MHgMKaTop. UHOMKaTOp paccumTbiBaeTCA KaK
4YenoBevecKoro KOTOpble OTParKatoT Ka4eCcTBO Ye/I0BEYECKOro KanuTana Ero ypoBeHb roBOpUT O TOM, npousBeaeHne nepeuyncaeHHbIX
Kanutana CTpaHbl. yNy4yLIaeT M CTPaHa CBOM nokasaTesiei, BXOAALWMX B MHAEKC.

ITM NoKasaTeNn BKAOYAOT cybuHAeKe 06pa3oBaHmsa

B MiHAEKce YeI0BEYECKOro Pas3BMTUSA, PacCUUTbIBAEMOM
OOH, ypoBeHb CMepTHOCTM Cpeamn B3POC/NOro Hace eHns
N OXMUAAEMYIO MPOAOMKUTENIbHOCTb KU3HM

NpU POXKAEHWN.

yenoBe4Yeckui KanuTan,
KOTOPbIN ABNAETCA ABUNKYLLEN
CUNIOM AONTOCPOYHOTO
3KOHOMMWYECKOTrOo pOoCTa.

Mcnonb3yroTca nocneaHue AoCTynHble
3HaYyeHuA NnokasaTtenen.

NcTtouHmk: OOH, BcemupHbIli 6aHK,
HaLMOHaNbHbIE UCTOYHUKHN

UctouHmk: AKPA

—c. 42



22 ANPENA 2022

METOAONOIKNA

METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEUTUHIOB CYBEPEHHbIM 3MUTEHTAM NO MEXAYHAPOAHOW WKANE

MpunoxxkeHue 4.
MOAUPUKATOPDI: ONPEAENEHUA

B PamKax HacTtoAwero anJ’IO)KEHMﬂ npnuBOONTCA NepedeHb NCMNOJIb3yeMbIX MO,D,Md)MKaTOpOB, nxonpeageneHna 1 KOMMEHTAPUKM NO pacyeTy.

TAB/INLUA 1. MOAUDPUKATOPbBI B/IOKA « MAKPO3KOHOMMUKA»

MOANDUKATOP ONPEAENEHUE OBOCHOBAHMUE AVANA3OH KOMMEHTAPUIA
(BANNDI)
MNoTeHunan Mogaudukatop oueHmnBaeT cpegHe- SKOHOMMYECKMI NOTEHLMAN ABNAETCA -5/+4 OueHKa 9KOHOMMYECKOro noTeHumana
9KOHOMMUYECKOro W AONTOCPOYHbBI NOTEHUMAN SKOHOMUKM  KNtoYeBbiM GpaKTOPOM B OLEeHKe NPOU3BOAMTCA HAa OCHOBAHWUWN OXKUAAHUM
pocTa W ero peanmsaumio: cnocobHocTb CNocobHOCTU CTpaHbl 06CNYKMBaATb no pocTy noTeHumansbHoro BB,
CTpaHbl B CBOEM Pa3BUTUM BbIATU cBoi gonr (0cobeHHo B JOATOCPOYHOM OXMOaemoro paspbiBa BbiMycKa.
Ha YPOBEHb Bbille MOTEeHLMANbHOIO nepcnekTuse). Ycroinunsas nHoaaums [OnAa oueHKM ncnonb3yroTca gaHHble MBO,
WN ONYCTUTBLCA HUXKE Hero. M HEBOIATWU/IbHbIMA POCT S3KOHOMMKM EspocTtaTa, oueHku AKPA u apyrue
OueHunBaeTca oxuagaeman gMHaMuKa cnocobcTBYOT CTabUIbHOMY Pa3BUTULIO WUCTOYHUKMU.
MHOAALMN. YUNTbIBAETCA MCTOPUYECKAs CTpaHbl 1, KaK cneactaue, cnocobHocTU
BONATU/IbHOCTb pocTa BBIT. obcnyKnBaTtb CBOM A0NT.
Kauectso OueHMBaeT MaKpO3KOHOMMUYECKUIA BbicOKOe KauecTBO 3KOHOMMUYECKOro -10 /47 KoHueHTpaumsa B ToBapax/ycnyrax/
W yCTONYMBOCTb AncbanaHc, BO3HMKaOLWMIM 13-3a pocCTa NO3BONAET CTPAHE NPONTU Yepes TOProBbIX NapTHepax,
S5KOHOMMUYECKOro HefoCTaTKa KOHKYpPeHToCcnocobHocTy, HeraTUBHble 3KOHOMMYECKUE YCN0BUA KOHKYPEHTOCNOCOHBHOCTb IKOHOMMUKM,
pocTa Ype3mMepHOro UCNob3oBaHMA Nydlie, 4em Apyrum cTpaHam OTHOLLEeHWe KpeauToBaHuA K BBI, yposeHb

KpeauToBaHUA ANS YCKOPeHun
3KOHOMMYECKOro POoCTa,
AvsepcmounKaLmmn SKOHOMMKK/3KenopTa,
HWU3KOrO YPOBHSA MHBECTULLUIA,
He4oCTaTKa MHHOBALMI

M aflanTUBHOCTH, YXYALLIEeHUA
Aemorpaduyeckon cutyaumm,
perynmpoBaHuA pbiHKa U CNOCOBHOCTH
co3paBatb paboune mecTa (rMbKocTb
pbIHKa TPyAa, HU3KOEe KayecTso
Ye/IoBEYECKOro KanuTana), HepaBeHCTBO

C CONOCTaBUMbIM YPOBHEM Pa3BUTHUA,
n 6bICTp€e BOCCTaHOBUTbLCA.

cbeperkeHNn/MHBECTULMI B SKOHOMUKE,
3aTpatbl Ha HUOKP, nHgumkatopsol
pacnpegeneHua Aoxonos 1 6orartctea,
aemorpadua 1 TpyaoBble pecypcsl,
WMHAMKATOpPbI paboueit cunbl

M NPOrHo3bl (06LWan cTpyKTypHas
6e3paboTmua n bespaboTnua cpean
MOJIOAEXM, TPYL0YCTPOUCTBO B TEHEBOM
CEKTOpe 3KOHOMMKM, A0NA pabounx mecT,
noAsepXeHHbIX PUCKY aBTOMaTM3aLMK),
33aBUCMMOCTb OT LLOHOPOB, Hanpumep
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Aoxoaos 1 6oratctea, NpenaTcTauna ana
counanbHOM MOBUIBHOCTY,
3KOHOMMYECKME NoCc/eacTBUs
M3MEHEeHUA KAnumarTa.

CTPYKTYypHble ¢poHabl EC, cTaTyC
perMoHanbHOro uau rnobanbHoOro NMaepa,
PUCKN M3MEHEHMA KNMMaTa.

3¢bdeKTMBHOCTD OLeHNBaEeT HafEeKHOCTb U TMBKOCTb 3¢bbEKTUBHBIN M CKOOPAMHUPOBAHHbBIN -1/+1 CnocobHOCTb yCTaHaBAMBATb afleKBaTHbIE,

CTPYKTYpHOM 3KOHOMMYECKOWN NOSIUTUKM, Habop NPaKTUK MOKET B HEKOTOPOW CyL,EeCcTBEHHbIE U CBOEBPEMEHHbIE

3KOHOMMUYECKOM CNocobHOCTb CTPaHbl KOOPAUHUPOBATb CTENEeHN CMATYUTb CTPYKTYPHble NPUOPUTETbI, PABHO KaK M OCYLLECTBAATb

NOJIUTUKM pasHble BUAbI MOAUTUK (BaXKHbIN GakTop  AucbanaHcbl CTpaHbl, TOr4a Kak CTPYKTYPHYIO Y SKOHOMUYECKYHO NOINTUKY,

W HeZlaBHWe ANA CTPaH, COCTOALLMX €ro OTCYTCTBME MOKET ycyrybutb CNoCcobHOCTb OCYLLEeCTBAATD

CTPYKTYpPHblE B COl03€), HanpaB/AeHHOCTb pedopm NosIoXKeHue BeLen. WHCTUTYUMOHA/IbHbIE N3MEHEHWS,

pedopmbl Ha 3KOHOMMYECKOe pa3BuUTHe CTpaxylolime oT cucTemMHoro gucbanaHca,
N/MNN BOCTUNKEHME IKOHOMMUYECKOTO KOTOpbIe B CBOIO o4epeb b6blv BbI3BAHbI
NoTeHLMaNa cTpaHbl, CNOCOBHOCTb NPOLWbIMW KpU3MCaMu; CNOCOBHOCTb
aeKBaTHO N CBOEBPEMEHHO NPOTUBOCTOATb BYAYLLMM KpM3ncam,
pearMpoBaTb Ha KPU3UChbI. NCTOPUMU YPEryMpoBaHmMa NPoLL/bIX

KpPU3nNCOoB.

3¢ddeKTuBHOCTL OueHMBaeT HaZEeKHOCTb U TMBKOCTb 3¢ dEeKTUBHDBIN U CKOOPANHUPOBAHHbIN -3/+2 OKcnepTHasA OLLeHKA NOJIUTUKU

MOHETapHOM MOHETAapHOMN NOAUTUKM, 3GDEKTUBHOCTb  HAabOP NPAKTUK MOMKET B HEKOTOPOI LeHTpanbHoro 6aHka u ero

NONUTUKMU NONNTUKU B JOCTUNKEHUN LLENEN, CTEMNEeHN CMATYUTL CTPYKTYPHbIE HEe3aBMCMMOCTH, CMOCOBHOCTb

KacaloLLMXca MOHETapHO NOAUTUKMY,
CNocobHOCTU afeKBaTHO

“ CBOEBPEMEHHO pearnposatb

Ha KpM3WCbI.

AncbanaHcbl CTpaHbl, TOr4a Kak
€ro OTCYyTCTBME MOXKET ycyrybuTb
MoJIOXeHMe BeLen.

yCTaHaBAMBATb afleKBaTHble,
CYLLEeCTBEHHbIE M CBOEBPEMEHHbIE
NPUOPUTETLI, HAMPUMep, Npu
TapreTmposaHnm MHGAALUN OLLEHNBAETCA
CNocobHOCTb yaepKnBaTb MHONALUIO

B PamKax BbI6paHHOrO LLe/IeBOr0 YPOBHS,
peann3oBbIBaTb MHCTUTYLMOHANbHbIE
M3MEHEHMUA, CTPaxXyIoLLMe OT CUCTEMHOIO
ancbanaHca, KoTopble B CBOKO oYyepesb
6b121M BbI3BAHbI NPOLLIBIMU KPU3UCAMU;
CNOCO6HOCTb NPOTUBOCTOATL By AyLLMM
KpU3Mcam 1 UCTOPUUN yperyInpoBaHus
NPOLWIbIX KPU3UCOB.

UcTouHumk: AKPA
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TAB/INLUA 2. MOAUDUKATOPDI B/IOKA «TOCYAAPCTBEHHbIE ®UHAHCbI»

MOAUDPUKATOP ONPEOENEHUE OBOCHOBAHMUE AVANA3OH KOMMEHTAPUI
(BANNDI)
YcnosHble AHanusupyet npupoay u pasmep HepooueHeHHble ycnoBHble 06A3aTebCTBa -10/0 JaHHble EBpocTaTa no CcTpyKType
obAszaTenbcTBa YCNOBHbIX 06A3aTENbCTB (rapaHTuMy, MOTYT CYLL,EeCTBEHHO UCKa3NTb Npodub M TMNaMm YCNOBHbIX 0653aTeNbCTB,
N PUCK cnabble mecTa 6aHKOBCKOrO CEKTOPA, 0653aTeNbCTB CYyBEPEHHOr0 SMUTEHTA 3KCNepTHbIE OLEHKWU, OCHOBAHHbIE
NX peanusaumm ¢$UHaHCOBaA YCTOMYMBOCTb M OTPMLATENbHO OTPa3UTLCA Ha HaLMOHaNbHOWM CTAaTUCTUKE
rocyapCTBEHHbIX KOMNaHUM, Ha ero cnocobHOCTU BbIMOHATb W OPYTUX UCTOYHMKaX.
MeXKayHapoaHble 06A3aTenbCTBa, nx 6e3 HeraTUBHbIX NOCNEACTBUIA
HeobecneyeHHble MEHCUOHHbIe A8 KPpeanToCcnocobHOCTM CTPaHbI.
obsA3aTenbcTBa, byaylimMe NeHCUOHHbIEe
0653aTeNbCTBA) M MHCTPYMEHTbI
B PACNOPSAXKEHUU rocyaapcTea ans
MWHMMU3ALMMK UX MaTepuanmnsaumnm
(cooTBeTCTBYIOLLME YCTAHOBAEHUS, UX
3 DEeKTUBHOCTb U T. 4.), a TaKXKe
ncTopua GUHAHCOBOM NOAAEPKKN
rocyapcTBOM KOMMaHWN,
UCMbITbIBAOLWNX UHAHCOBbIE
TPyAHOCTW.
duckanbHan OueHunBaeT rMbKoCTb 61oAKETHbIX 3¢ddeKTMBHOCTL PUCKANbHOW MNOANTUKM -5/+4 JKcnepTHan oueHKa.
nosnTUKa pacxoaoB., ANBEePCUPUKALMNIO OXOA0B  MOXKET CMAMYUTb CTPYKTYPHYIO
M rmbKocCTb N UX CTabUNbHOCTb, NPOLMKANYHOCTb HecbanaHCMPOBAHHOCTb Ha CTOpPOHEe
broaxKeTa dUCKaNbHOM NONUTUKN, [0X040B M pacxoaoB M ONTUMM3INMPOBATh
3¢ deKTUBHOCTb UCKaNbHbIX NPaBu/, [ONrOBYIO Harpy3sKy B TeyeHue
HaLLeNeHHbIX Ha YMEHbLUEHWNE 3KOHOMMYECKOI0 UUKAG, YTO
BOJIAaTU/IbHOCTM YPOBHS 4,0X040B MOJ/IOXKMTE/IbHO CKaXKeTCA Ha CNOCOBHOCTM
M YpesmepHbIX pacxoaos u/mam CYBEPEHHOro 3MUTEHTA 0OCNYKMBATb
ynpasneHune 61oasKeTHbIM 6anaHcom CBOW [0T.
B TEYEHME SKOHOMMYECKOr0 LMKAA.
CyBepeHHble OueHMBaEeT BEIMYMNHY CYBEPEHHbIX Hanuume 3HaunTENbHbIX CyBEPEHHbIX 0/+4 JKcnepTHasn oueHKa.

doHAbI

$OHA,0B OTHOCUTENIBHO SKOHOMMUKM,
WX IMKBUAHOCTb M NpaBuna

doHA0B NpegocTaBaseT 60/bLUY TMOKOCTbL

B nposBeaeHnun LI,OJ'IFOBOI‘;i NONUTUKN.
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$GOpPMUPOBAHUA U UCMOIb30BAHUA.

Lonrosasn
YCTOMYMBOCTb

W [OCTYN K PbIHKY
N UCTOYHMKaM
doHAMpPOBaAHMA

OueHUBAET CTPYKTYPY NyBANYHOrO
[0/1ra No CPOKY [0 NoraleHuns,
NPOLLEHTHOM CTaBKe W BaNtOTHOM
CTPYKTYpe, Hanuuue
AenosuTos/pe3epBoB (Kpome
cyBepeHHbIX $OHAOB), UX IMKBUAHOCTb
W COOTHOLLEHME C AO/ITOM U €ero
KPaTKOCPOYHOM COCTaBAAIOLLEN,
[0CTYN K 0cO6bIM YCN0BUAM
KpeanToBaHuA (Hanpumep, rapaHTUm
BbiKyna gonra ELLE). OuepumBaeT Nnku
B rpadmKe 0b6CAyKMBAHMA fora

W NNaHe AO0NTrOBOM HArpysKM, yYnTbiBan
CTOMMOCTb [0/1ra, YCIOBHbIE
o0b6s3aTenbCTBa, byayLimMe NeHCUOHHbIe
0653aTeNIbcTBA U ApYrMe Pacxoabl,
CBfA3aHHbIE CO CTapeHMeM HaceneHus,
PbIHOYHbIM AOCTYN M anbTepHaTUBHbIE
WCTOYHUKM GMHAHCMPOBAHMA NpU
pa3nYHbIX cueHapuax. AHanmsunpyeT
NCTOPWUIO U MPOAOIKUTENBHOCTb
CTabMNbHOTO PbIHOYHOIO JOCTYNa

Ha HaUMOHANIbHOM U MEXAYHAPOAHOM
YPOBH#AX, ry6MHY HaLUUMOHANbHOTO
[0/ITOBOTO PbIHKA M UCTOYHMKMU
[0CTyNa U3 MHOTOCTOPOHHUX
opraHusaumi, BKAOYan broTHoe
dUHaHCcHpoBaHMe.

JonrocpoyHbliii 4onr c 6onee HU3KOM
LLeHOWM CHUXKaeT pUck pedprHAHCUPOBAHMUSA
no 6onee BbICOKMM CTaBKaMm, B TO Bpems
KaK MOCTOAHHbIV PbIHOYHbIW 40CTYN

(KaK BHYTPEHHWIA, TaK U BHELLIHWI)
obecneunBaeT HenpepbIBHOE
peduHaHcuposaHue. CywecTBeHHbIN 3anac
NIMKBUAHbIX CyBEPEHHbIX aKTUBOB
NO3BO/IAET CyBEPEHHOMY SMUTEHTY
cTabuabHO BECTU BbINAATbI NO
0653aTenbCTBaM B C/yyae 3anpeTuTeslbHo
BbICOKOM CTOMMOCTU GUHAHCUPOBAHUA UK
3aKpbITUA PbIHKA. ONUCbIBAET CIOKHOCTY,
C KOTOPbIMM CTa/IKUBAETCA CYBEPEHHbIN
3MUTEHT B cpeaHe- U A0Nr0CPOYHOM
nepcrneKkTMBe, U ero yCTOMYMBOCTb K HUM.

-9/+6

SKcnepTHaA oueHKa.

UcTtounmk: AKPA
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TAB/INUA 3. MOOAUDPUKATOPBI B/IOKA «BHELLHAA NO3MLNA»

MOAUDPUKATOP ONPEOENEHUE OBOCHOBAHMUE AVANA3OH KOMMEHTAPUN
(BAN/1bl)
YA3BUMOCTb BbiABAAET NPUYNHBI NOCTOAHHOIO YA3BMMOCTb NaTexKHoro 6anaHca MoxeT -4/ +3 JKCcnepTHasA OLEeHKa.
NnAaTeXKHoro neduumnTa Tekylwero 6anaHca, OKa3blBaTb AaBAeHWe Ha HaLUWOHabHYIO
6anaHca BONIATUNbLHOCTb 3KCMOPTA (ToBapHasn BaJIIOTY C HEraTUBHbIMM NOCNEACTBUAMMU
3aBWCMMOCTb) M 3aBUCMMOCTb ANA BCEX SKOHOMUYECKUX areHToB,
OT MMMopTa (AeHeXHble NnepeBoapl, 06CNyKNBAKOLNX A0 B UHOCTPAHHOMN
4YaCTb MeXAYHAPOAHOM CTOMMOCTHOM Ba/ItOTE, BK/OYAA CYBEPEHHbIN.
LLeNOYKM), aHaNN3NPYET CTPYKTYPY
NPUTOKa KanuTana (npamble
n nopTdenbHble UHBECTULMUM),
a TaKXe npobnemy yTeuykun Kanutana,
€CNM TaKoBasa MMeeTcA.
YcTonumnBocCTb OueHunBaeT ancbanaHc B cpoke [aBneHne Ha HAUMOHANbHYIO BaNtoTy -3/+3 KoadpduumeHt nuKBMAHOCTM W gpyrue
BHellHero gonra noraweHmAa u CTPYKType BantoThbl MOKET BbITb YCUNEHO M3-3a BbICOKOTO MHAMKATOPbI BHEWHero Aonara W Jonra
BHELWHEero 40/Ira 3SKOHOMMKMU, ero YPOBHA B MHOCTPAHHOM BankoTe, OLEHUBaeMble
YPOBEHb U CTPYKTYPY, TEHAEHLUMMN n aucbanaHca BHeLWHero A0Ara, YTo BeaeT Ha OCHOBaHWM [AHHbIX MEXAYHAPOAHbIX
M AOCTYMNHbIE UCTOYHUKMU K CHUMXEHUIO 0BepUuA MHOCTPAHHbIX MHCTUTYTOB W  JIOKaNbHbIX WCTOYHWUKOB,
dVHaAHCUPOBAHMSA, BK/ItOYas WHBECTOPOB U YMEHbLLEHMIO NPUTOKA a TaKXe 3KcnepTHO.
MeXAyHapoaHble pe3epsbl. KanuTtana.
CTabunbHOCTb OueHnBaeT cTabUAbHOCTb BaNOTHOTO HecTabunbHbIN BaNOTHbIN peXnum -3/+2 ExxerogHble ny6amnkaumm MB® no

Ba/ZIlOTHOrO pexXXmma

pexnma, 0cobeHHO B TOM C/lyyae, ecnu
CTpaHa MMeeT BaloTHOE NpasaeHne
WAN Peryanpyet Kypc HauMoHanbHOM
BaJIOTbl B COOTBETCTBMM C KYPCOM
O4HOW 13 pe3epBHbIX BajIOT.

noApbiBaeT A0BepMe K HauMOHaNbHOW
BaJItOTE C CyLLECTBEHHbIMM NOCNEACTBUAMM
A1 6aHKOBCKOro CeKTopa M , Kak
cnepcTeue, NS CYBEPEHHOTo SMUTEHTa.

Ba/IIOTHbIM PEXKMMaM, a TaK¥Ke JKcnepTHas
oueHKa.

UcTtounmk: AKPA
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TAB/INUA 4. MOOAUDPUKATOPBI BJIOKA « MHCTUTYTbI»

MOOUDUKATOP ONPEAENEHUE OBOCHOBAHMUE ANANASOH KOMMEHTAPUN
(BANbI)

KenaHune OueHunBaeT NpUBEPKEHHOCTb enaHwe pacnnaymsaTbCA NO A0Aram -2/0 3KcnepTHaA OLEeHKa C y4eTOM HeJaBHeN
BbINJIA4YMBaTb CyBEPEHHOro SMUTEHTa CBOEBPEMEHHO  MOMKET ObITb pelatowmm pakTopom ncropumn gedonTos.
rocaonr cobntogatb rpaduk noraweHns C TOYKM 3peHna aedponTa CyBepeHHOro

[OO/ITOBbIX NATEXeN B cUTyauum, SMUTEHTA; AaXKe ecn AaHHbIN SMUTEHT

Korga aToT Bbl6op ABAseTCA cnocobeH Npon3BOAUTL BbINAaTbl, MO HEMY

HEeMNpPOCTbIM MOIUTUYECKUM HabatogaeTca npamas Koppensauma

W UHBECTULLMOHHBIM peLleHnem, MeXay NpoLwwabiMn u Byaywmmm

YUYUTbIBAET €ro UCTopmio AeponToB. aedontamu.
Monuntnyeckas OueHunBaeT BO34ENCTBUE OCHOBHbIX MOBbILWEHHbIN NONUTUYECKUI PUCK (bonee JKcnepTHaA oL EeHKa.
HecTabunbHOCTb NONNTUYECKUX COBLITUIA oYyeBUAHbIE CUMMATUM NOMYNCTCKUM
W HeZaBHWe Ha KpPeaMToCcnocobHOCTb CYBEPEHHOrO  MapTUAM, PUCK U3MEHEHMUA CYLLECTBYIOLLErO 3/+3
noanTU4ecKme 3MUTEHTa. peXnMa, rpaskaaHcKnin KOHGNUKT)
pelweHua MOXET NOA0PBaATb KPeaMToCcnocobHOCTb

CYyBEPEHHOro IMMTEHTA.

BoBneyeHHOCTb OueHnBaeT pUCKM, CBA3AHHbIE Yrpo3a KOHGNNKTOB MAN NOABEPKEHHOCTb SKcnepTHaA oueHKa.
B reono/IMTUYECKME  C FeONOAUTUKOM reonoNTUYECKMM PUCKAM MOXKET NPUBECTU
KOH(AMKTBI, n 6esonacHocTblo, Yepes K YXYALIEHUIO AeN0BOro KANMaTa,
noABepKeHHOCTb BOB/IEYEHHOCTb CTPaHbl B TEKYLLUI YMEHbLUEHMIO MPUTOKA Kanutana
reononnNTUYECKUM W NOTEHUMNANBHBINA KOHOANKT N CHUXKEHUIO 9KOHOMMWYECKOI aKTUBHOCTY.
puckam C cocegHMMM CTPaHaMK, 10/0

noABep*KeHHOCTb (MoTeHLManbHan UK
TEKyLLan) reonoIMTMYECKUM PUCKaM,
BKJ/IO4AA CaHKLUUK, U CNOCOBHOCTb
npaBuUTeNbCTBA I0KAIM30BaTb
KOHOAUKT U/MAM MUHUMKU3NPOBATL
PUCK 3KOHOMMUYECKUX CaHKLMIA.

NcTouHumK: AKPA
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Nno MEXAYHAPOAHOW LUKANE

MpunoxxkeHue 5.

COOTBETCTBUE OXUAAEMOMN YACTOTbl HACTYNNEHUA COBbITUA
[AE®ONTA U YPOBHA AONTOCPOYHbIX KPEAUTHbIX PEATUHIOB
AKPA NO MEXOYHAPOAHOW WKA/E

OXMWOAEMAA YACTOTA HACTYNJIEHUA AEPONTA

NMPUCBOEHHbIA KPEAUTHbLIW PEATUHT
HA TOPU3OHTE OAIUH rog

AAA 0,003%
AA+ 0,005%
AA 0,009%
AA- 0,017%
A+ 0,031%
A 0,056%
A- 0,101%
BBB+ 0,179%
BBB 0,315%
BBB- 0,547%
BB+ 0,943%
BB 1,608%
BB- 2,714%
B+ 4,537%
B 7,509%
B- 12,304%
Cccc 19,961%
CcC 32,063%
C 50,990%

UcTouHumk: AKPA
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AKPA METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM

Nno MEXAOYHAPOOHOW LWKANE

(C) 2022

AHanutnyeckoe KpeagutHoe PeiiTuHrosoe AreHTcTeo (AKumoHepHoe obuectso), AKPA (AO)
MockBa, CagoBHUYecKas HabepexHas, 4. 75

www.acra-ratings.ru

AHanutnyeckoe KpegutHoe PeiituHrosoe AreHTctBo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA sagnstoTca 27 KpynHerwmx
KOomMnaHuii Poccum, npeactasnstowme GpUHAHCOBbIM M KOPMOPATUBHBIN CEKTOPA, @ YCTaBHbIM KanuTan coctasnseT 6onee 3 mnpg pyb.
OcHoBHan 3agava AKPA — npepgocTaBneHne KayecTBEHHOrO PEMTUHIOBOTO NPOAYKTa No/b30BaTeNIAM POCCMIMCKOrO PEMTUHIOBOIO PbIHKA.
MeToponornv u BHyTpeHHMe AoKymeHTbl AKPA paspabaTbiBaloTcA B COOTBETCTBUM C TPeHOBAHMAMM POCCUMICKOrO 3aKoHOAATeNbCTBa
1 C Y4ETOM /TyYLLUX MUPOBbIX NPAKTUK B PEUTUHIOBOM AEATENBHOCTY.

MpepacraBneHHaa MHPOPMaLWA, BKIOYAA, MOMMMO MPOYEro, KPeaWTHble U HeKpeaUTHble PelTUHIM, GaKTopbl PENTUHIOBON OLEHKM,
noapobHble pe3ynbTaTbl KPeAWTHOrO aHanu3a, MEeTOAO0N0TUM, MOAENM, MPOrHO3bl, aHanUTUYecKue 0630pbl U MmaTepuanbl U UHYLO
MHpOpMaLMIo, pasmeLLeHHyto Ha caiite AKPA (ganee — MHdbopmaumsa), a Tak:Ke nporpammHoe obecrnedyeHne caTa v UHbIE NPUNOXKEHUSA,
npegHasHayeHbl ANA  WUCNONb30BAHUA  UCK/AOYMTENBHO B  O3HAKOMUTENbHbIX Uenax. HacrtoAawas WHbopmauma He MmoxeT
MOANULMPOBATLCA, BOCMPOU3BOAMTLCA, PACNPOCTPAHATbCA NtobbiM cnocobom u B toboit dopme HU MOAHOCTBIO, HWU YaCTUYHO
B PEKNAMHbIX MaTepuanax, B pamkax MeponpuaTuii No CBA3AM C OOLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEW, B KOMMEPYECKMX MaTepuanax
Unn otyetax 6e3 NpeaBapuTE/IbHOTO MUCbMEHHOrO COrIacua Co CTOPOHbI AKPA M CCbIIKM Ha UCTOYHMK. Mcnonb3osaHue UHdopmaumn
B HapyLIeHMe yKasaHHbIX TpeboBaHMI 1 B HE3AKOHHbIX LLeAX 3anpeLyeHo.

KpeautHble peituHrn AKPA oTpaatoT mHeHne AKPA OTHOCWUTENbHO CMOCOBHOCTU PEWTUHIYEMOTO IMLA UCMONHATL MPUHATbIE Ha cebn
dUHaHcoBble 0643aTeNbCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKA OTAENbHbBIX PUHAHCOBbIX 06A3aTEIbCTB M UHCTPYMEHTOB PEATUHIYEMOTO
ML Ha MOMEHT onybanKoBaHUA cooTeeTcTBYOWEN MHbopmaumu.

HekpeaunTHble peiTnHrin AKPA oTpaskatoT MHeHue AKPA 0 HEKOTOPbIX HEKPeAUTHbIX PUCKaX, MPUHUMAEMbIX Ha cebsa 3auHTepecoBaHHbIMU
NMUAMKM NPY B3aUMOZENCTBUN C PEWTUHIYEMbIM NMLOM. [lpUCBavBaemble KpeaWTHbIE WM HEKPeAUTHbIE PEUTUHIU OTPAXKaloT BCHO
OTHOCALLYIOCA K PelTUHIYyeMOMY NWLYy M HaxoAslytoca B pacnopsxeHun AKPA cyliecTBeHHy0 MHbOpMaLmio (BKAtouasa MHopmaLmio,
NOJIYYEHHYIO OT TPETbUX /IULL), KaYecTBO M [0CTOBEPHOCTb KoTopoi AKPA couno Hagneskawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a
[0CTOBEPHOCTb MHDOPMALMK, MPEAOCTaBAEHHOW KNMEHTAaMU UIN CBA3AHHBIMU TPETbUMM CTOPOHaMU. AKPA He oCyLLecTBAAET ayauTa unm
MHOM NPOBEPKM NPEACTAaBNAEHHbIX AaHHbIX U HE HECET OTBETCTBEHHOCTM 33 MX TOYHOCTb M NOAHOTY. AKPA NpoBOAUT PEWTUHIOBbLIN aHaNNU3
npeAcTaBNeHHON KAMEeHTaMM WMHPOPMALMM C MCNOAb30BaHWEM CODCTBEHHbIX METOAO0/MOrMiA. TEKCTbl YTBEPMKAEHHbBIX MeTOL0/0rMi
[LOCTynHbI Ha caiite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVMHCTBEHHBIM UCTOYHMKOM, OTPaXKalOWMM aKTyanbHylo WMHbopmaumio, B TOM UMCAe O KPeAWUTHbIX U HEKPeAUTHbIX PenTUHrax,
npucsamBaembix AKPA, agnaetca oduumanbHblii MHTepHeT-caiT AKPA — www.acra-ratings.ru. MHbopmauua npeacraBaseTcs Ha ycnosum
«Kak ecTb». MHbopmauma [oMKHaA paccMaTpuBaTbCA MOAb30BATENAMM UCKAIOUMTENBHO Kak MHeHue AKPA 1 He ABNAeTCA COBETOM,
pekomeHZauMel, NpeanoKeHMeM NOKYNaTh, AEPHKaTb MU NPOAABATh LEeHHble Bymarn uam nobble GUHAHCOBbIE MHCTPYMEHTbI, 0depToit
WU peKknamon.

AKPA, ero paboTHUKHM, a Takke adpdunmposaHHbie ¢ AKPA nuua (ganee — CtopoHbl AKPA) He npefocTaBnAloT HUKAKOM BblparKeHHOW
B Kakoi-1mbo dopme uam Kakvum-nM60o 06pasom HenocpeacTBEHHOW WAM NOAPA3yMEBAEMOM rapaHTUM B OTHOLUEHUWM TOYHOCTM,
CBOEBPEMEHHOCTU, NONHOTbI MW NPUrOAHOCTM MHbOopMaLMK ANA NPUHATUA UHBECTULMOHHDBIX MAWN KaKMX-TMB0 MHbIX pelueHunid. AKPA He
BbINOAHAET GYHKLUMKU duayumapua, ayamutopa, MHBECTULMOHHOTO MAM GUHAHCOBOrO KOHCY/bTaHTa. MHbopMauma foNKHa pacLeHMBaTbCA
WCK/IOYMTENIBHO KaK OAUH U3 HaKTOPOB, BAMUAIOLMX HA MHBECTULMOHHOE WUAW MHOe BU3HEC-pelleHne, NPUHUMaemoe tobbiM MLOM,
MCnonb3yowmnm ee. Kaxaomy 13 Takux uL, HeobXxoaMmo NpoBecTy cobCTBEHHOE UccneAoBaHMe U AaTh COBCTBEHHYIO OLEHKY Y4aCTHUKY
UHAHCOBOrO PbIHKA, @ TaK}Ke IMUTEHTY U ero A0AroBbIM 0643aTeNbCTBAM, KOTOPbIE MOTYT PACCMaTPUBATLCA B KayecTse 06beKTa NOKYNKH,
npoAaxkn unu BnageHus. lMonb3osatenn MHbOpMaLumM AOMKHBI MPUHUMATL PELLEHWA CAMOCTOATE/NIbHO, MPWBAEKAs COBCTBEHHbIX
HE3aBUCHMbIX KOHCY/IbTAHTOB, C/IM COMTYT 3TO HEOOXO0AMMBIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a 1t0bble AeNCTBUA, COBEPLUEHHbIE NONb30BaTENAMM HA OCHOBE AaHHOW MHopmaumu. CTopoHb!
AKPA HM Mpy Kakux 0b6CTOATENbCTBAaX HE HeCyT OTBETCTBEHHOCTM 3a /t0Oble MPAMbIe, KOCBEHHbIE UM C/y4aiiHble YObITKU U UBAEPIKKM,
BO3HMKLUME Y NONIb30BaTe/Ie B CBA3M C MHTEPNPETaLMUAMM, BbIBOAAMM, PEKOMEHAALMAMM U UHBIMU AeNCTBUAMM TPETLUX 1L, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKON MHPOpMaLMeN.

UHdpopmaums, npepoctasnsemas AKPA, akTyasbHa Ha 4aTy MOATOTOBKWM M OMy6/MKOBAaHMSA MaTeEPUasoB U MONKET M3MeHATbcA AKPA
B ganbHenwem. AKPA He 0683aHO 0BHOBAATL, U3MEHATb, A0NONHATL MHGOPpMaUmIo AN yBeAOMAATL KOTro-1Mbo 06 3TOM, ecnm 3TO He HbINo
3apMKCUPOBAHO OTAENbHO B MUCbMEHHOM COr/IalleHUM UK He TpebyeTca B COOTBETCTBUM C 3aKOHOAATENIbCTBOM Poccuiickoit ®eaepaumu.
AKPA He OKa3blBaeT KOHCYNbTAaUMOHHbIX yciyr. AKPA MOXKeT OKasblBaTb AOMO/IHUTENbHbIE YCAYrM, €C/iM 3TO He COo34aeT KOHO/MKTa
MHTEPEeCcoB C PEUTUHIOBOM feAaTeslbHOCTblo. AKPA 1 ero paboTHWKM NpeAnprUHMMAIOT BCe pasyMHble Mepbl AJ1A 3aLLMTbl BCell MMetoLLelics
B UX PAcMOPAXKEHUN KOHOUAEHLUMANBHON U/UAN UHOW CYLLECTBEHHON HeNnyBANYHOM MHGOPMALLMK OT MOLIEHHUYECKUX AENCTBUI, KPaxK,
HenpaBoOMEpPHOro UCMOb30BaHNUA MW HenpeaHaMepeHHoro packpbiTna. AKPA obecneunsaeT 3aLmTy KOHGUAEHLMaNbHOW MHbOpMaLmK,
NoJly4eHHON B MpoLecce AeATe/IbHOCTHU, B COOTBETCTBUM C TpeboBaHMAMM 3aKOHOAaTenbCTBa Poccuiickon Pepepaumm.



