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1. OBNIACTb NPUMEHEHUA

MeToaonorma NPUCBOEHUA KPEeAUTHbIX PENTUHIOB CYBEPEHHbIM SMWUTEHTAM MO MEXAyHapoaHOM
WwKane AHanutuyeckoro KpeautHoro PelituHrosoro AreHTtcTBa (manee — AKPA, AreHTCTBO)
onpegenser noaxoAbl K NMPUCBOEHUIO KPeAWUTHbIX PEUTUHIOB (KpegMTHbIX OLEHOK) CyBepeHHbIM
3MUTEHTAM (PEUTUHIYEMbIM MLAM) MO MeXKAYHAPOAHOM WKane. CyBepeHHbIM SMUTEHTOM SIBAAETCS
HaUMOHaIbHOE NPaBUTENLCTBO (LeHTpasbHoe unn deaepanvHoe), obnagatolee NCKAIYUTENBHbIMA
MONHOMOUYMAMM Ha peanusaumio GUCKaNbHOM NOMUTUKKM 1, a TakKe npoBojsAlLlee SKOHOMUYECKYHO
NOJINTUKY Yepes CUcCTeMy CTUMY/I0B U OrPaHUYEHNI SKOHOMUYECKOM aKTUBHOCTU B CTpaHe.

CyBepeHHble KpeauTHble peilTuHrn npucsamsatotca AKPA ny6anyHbiMm 2 goaram npasuTenbctsa >
nepes, YacTHbIMM 4 MHBECTOPAMM U OTPaKaloT BEPOATHOCTL AedonTa Mo TaKoN 3a40/KEHHOCTU.
3a paMKaMM HacToALLEN METOAO/IOTMMN HAaXOAMTCA OLEHKA YKelaHUA U BOSMOXKHOCTEN CyBepeHHOro
3MWUTEHTA MorawaTtbh 33a40/KEHHOCTb nepes  OoPUUMANbHBIMU  KpeauTopamu, B 4YaCTHOCTU
MEXKAYHAPOAHbIMW KpeauTopamu (Hanpumep, MexayHapoAHbIM BantoTHbIM ¢doHaom (MBD),
BcemupHbIM 6aHKOM U Ap.), No ABYCTOPOHHMM MEXKMPaBUTENbCTBEHHbIM LOrOBOpamM MU yepes
Mapuskckuit kKNy6 Kpeantopos (Npu atom AKPA obpaliaeT BHUMaHWe Ha Npobiembl, BO3HUKaoLIne
Yy CYBEPEHHOTO 3MUTEHTa MNpu O0b6CAYKMBaHUM AaHHOro Tuna ponra). Ecam AKPA pacnonaraet
[OCTaTOYHbIM 06BEMOM MHPOPMALMKU NS NPUHATUA PELIEHUS O TOM, KaKOe B/IMAHME OKaXKyT
BO3MOXHOCTU CYBEPEHHOFO 3MMUTEHTA MO PECTPYKTYpM3auuM [0Jra WKW CHUMKEHWUIO L01T0BOWM
Harpysku nepeg opuLMaibHbIMU KpegmuTopamm Ha NosHOEe U CBOEBPEMEHHOe 06CyXKuBaHMe fora
nepes 4acTHbIMW MHBECTOpPAMW, TO B PaMKax HACTOALWEN MEeTOAO0NOrMU AreHTCTBO OLEHMBAET
B/IMAHKE PaKTOPOB, NPUBEALLMX K PECTPYKTYPU3ALLUKN J0/ra, HA CYBEPEHHbIN KPeAUTHbLIN PENTUHT.

MeTo40/10rUA TaKKe MOXET BbiTb MCMNO/Ib30BaHa A/1A NPUCBOEHNA KPEeAMUTHbIX PEUTUHIOB CTapLIMM
HeobecneyeHHbIM  OAroBbiIM  06f3aTeNbCTBAM  CYBEpPEHHbIX  amuTeHToB.  Crapwemy
HeobecneyeHHOMY AOArY, BbiNYLLEHHOMY CyBEPEHHbIM 3MWUTEHTOM, KaK MpaBu/o, NpucBamBaeTca
KPEeAUTHbIN PEUTUHT Ha YPOBHE CYyBEPEHHOrO.

HacToAwwana mMeToaon0rMa NPUMeEHAETCA Ha NOCTOAHHON OCHOBE A0 YTBEPXKAEHUSA HOBOW peaaKkuumm
metogonornyeckmm Kommtetom AKPA.

B uenax nogaepxaHna metToL0n0MMn B akTyaabHOM COCTOAHUM AKPA MmoXKeT A0CPOYHO OCYLLLECTBAATb
ee nNepecmoTp N UaMmeHeHme B cnegyromx cnyyanax:

OTCTyN/AeHWe OT HacToAalWen meTogosiormn bonee Tpex pas 3a KBapTan MpU BbIMNOJAHEHUU
PEeNTUHIOBbIX AENCTBUN;

HeobXxo4AMMOCTb MEPEecMOTPa Ha OCHOBAHWMM  Pe3yNbTaTOB  MOHWUTOPUHIa MNPUMEHeHMUs
MeToA0/10MMIA, NPOBOANUMOro MeTofo0rnyYeckol rpynnoit AKPA, B Tom uncne no pesynbTatam
NPOBEPKMN KayecTBa METOA0/10TMM B COOTBETCTBUM C YKazaHuem baHka Poccum Ne 6583-Y >

BbIAB/IEHME HECOOTBETCTBMA MeToA0N0rMMK TpeboBaHnam deaepanbHOro 3akoHa Ne 222-33 6;

1 EcAm rocypapcTBoO ABAAETCA YHaCTHMKOM KaKoro-anbo coko3a, TO AaHHbIA COH03 MOMKET HaK/afblBaTb OrpaHUYeHWUs Ha peanvsyemyto
rocyZ,[apcTBOM MONUTHUKY.

2 lonir, “HGOPMaLLMA O KOTOPOM HaxOLMTCA B OTKPLITOM LOCTYME.
3 Bktoyas 6e30T3bIBHble, 6€3YC/I0BHbIE M MOJIHbIE rapaHTUM NPaBUTE/IbCTBA.
4 BK/1toYan rocyAapcTBeHHbIe KOMMNaHWK.

5 YKaszaHue baHKka Poccum ot 23.10.2023 Ne 6583-Y «O TpeboBaHMAX K COAEPMKAHWIO MOMOXEHMI, YKasaHHbIX B 4acTu 7 cTaTtbu 12
depepanbHoro 3akoHa Ne 222-®3, cnyyasx, NepuoaMYHOCTM, CPOKax MPOBEAEHUA KPeaUTHbIM PEeNTUHIOBbIM areHTCTBOM MPOBEPKU
KayecTBa metogonornu, TpeboBaHMAX K ee NPOBeAEHUIO, a TakKe dopme, NOpALKe, CPOKax HanpasieHUA KPeguTHbIM PEenTUHIOBbIM
areHTcTBOM B baHK Poccum otyeta Mo uMTOram MPOBEPKM KauyecTBa METOAO0/10rMM, nopsfKe oueHkM BaHkom Poccum meTtogonoruu
KpPeaMTHOro peATUHIOBOrO areHTCTBA Ha NpeaMeT COOTBETCTBUA 3aKOHOAATeNbCTBY Poccuiickon degepauym 1 HOPMATUBHbIM akTam baHKa
Poccumn».

6 depepanbHblii 3akoH oT 13.07.2015 N2 222-®3 «O [eaTenbHOCTM KPeAMTHbIX PeMTMHIOBbIX areHTCTB B Poccuitckont degepaumm,
0 BHECeHWW M3MeHeHuA B cTaTbio 76.1 ®depepanbHoro 3akoHa "O LleHTpanbHom 6aHKe Poccuitickont ®epepaumn (BaHke Poccumn)"
M NPU3HAHUW YTPATUBLUMMM CUJY OTAE/IbHBIX NMONOXKEHMIN 3aKOHOAATEIbHbIX akTOB Poccuiickoin ®epepauumn».
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3aMpoc O Hemea/IeHHOM MepecMoTpe MEeTOAOJ/IOMMU CO CTOPOHbI  CAyKObl KOMMNiaeHca
W BHYTpeHHero KoHTpona AKPA.

AKPA nepecmatpunBaetr MeToaoN0rM0 B COOTBETCTBMM CO CBOMMU BHYTPEHHUMU LOOKYMEHTAMU
He no3gHee 04HOro KasieHA4apHOoro roga € 4atbl nociegHero nepecMmoTpa. B pe3ynbrtate nepecmoTpa
B MeToO4010TnK0 MOTYT 6bITb BHECEHDI N3MEHEHWNA, NI OHA MOXKET OCTaTbCA 6e3 n3meHeHn.

Kaxablii cnyyaid oTCTyNAeHUs oT HacToALWeld MeTo40N0MMM OKYMEHTMPYETCA U packpbiBaeTca AKPA
Ha oduuManbHOM caliTe No agpecy www.acra-ratings.ru npu ony6MKOBaHUN KPegUTHOTO PENTUHTA
WM NPOTHO3a NO KPeAUTHOMY PEWTUHTY C YKa3zaHMEM MPUYMHbBI TAKOTO OTCTYN/IEHUS.

Mpn obHapyXKeHUW B HACTOALWEN METOAONOMMU OWMBOK, KOTOpble MOBAUAAU WAMU MOTYT NOBAUATD
Ha KpeguTHble PEUTUHIU W/UAKN NPOrHO3bl NO KpeauTHbIM peiTuHram, AKPA npoBoguTt ee aHanus
W NepecmoTp B COOTBETCTBUM C ycTaHoBAeHHbIMM B AKPA npouegypamu. NHopmauma o JaHHbIX
OEeNCTBUAX, HOBAA BEPCUS METOLO/I0MMK, a TakKKe MHGOPMaLMA O BbIABNEHHbIX OWKNOKAxX B ciyvae,
€C/IN OHW OKa3blBalOT BAUSAHME HA NPUCBOEHHbIE pPaHee KpeauTHble PENTUHIN, packpbiBaeTca AKPA
Ha oduMUMANBbHOM canTe No agpecy www.acra-ratings.ru.

Ecnv nnaHnpyemble U3MEHEHUA HACTOALLEN METOLOIOMNN ABNAIOTCA CYLLECTBEHHBIMW U OKa3blBatoT
WX MOFYT OKa3aTb BAWAHME Ha AENCTBYOWME KpeauTHble perdTuHrm, AKPA:

pasmellaetT Ha cBoem oduLMANbHOM cauTe Mo agpecy www.acra-ratings.ru MHpopmaumo
O NNaHUpyemMbIX U3SMEeHEHUAX I'IpVIMeHﬂeMO[/‘I MeTo4010TUN C YKa3aHnemM NpuynH 1 I'IOCI'IG,D,CTBVI[/‘I
TAKMX M3MEHEHUIN, B TOM YuCNe AN KPEAUTHbIX PEUTUHIOB, MPUCBOEHHbIX B COOTBETCTBUM
C HacTosALLEN MeToA0/IoTUeEN;

B CPOK He bonee WecTu MecALEB CO AHA U3MEHEHUA NPUMEHAEMOM MEeTOA40N0TUN OCYLLECTBASET
OLEeHKY HEOBX0AMMOCTM NePecMoTpPa BCEX KPEAUTHbIX PEMTUHIOB, MPUCBOEHHbIX B COOTBETCTBUU
C HacTosALLLEN MeToA0/IoTUEN;

B CPOK He 6onee wectu mecAueB CO AHA 3aBepLlleHNA OUEHKMN, I'Ipep,yCMOTPEHHOﬁ npegbigyumm
NMYHKTOM, OCyLLEeCTBNAET NepecMoTpP KpeanuTHbIX peVITMHFOB, eCc/in No pe3ysibTatam CAeﬂaHHOﬁ
OLUEHKW BblAB/1EHA HeO6XOAVIMOCTb nx nepecmoTpa.

2. ACTOYHUKUN AAHHDbIX

AKPA cTpemnTcA K WCMONb30BAaHUIO CTaHAAPTU30BAHHbLIX W yHM(bMLI,MpOBaHHbIX AadHHbIX NO
pemTMHFyeMbIM nuam, onnpaacb NO BO3MOXHOCTM Ha e€AuHble UCTOYHUKU MHd)OpMaLI,MM ana
aHa/n3a nokasaTtenemn u pacyeTa UHAUKATOPOB.

B xone peﬁTI/IHI'OBOI'O aHanmsza AKPA ncnonb3yeT npmneeaeHHblE HUXKE UCTOYHUKU OaHHDbIX.

[laHHble U3 OTKPbITbIX UCTOYHUKOB:
MB®;
BceMupHbIV BaHK;
OpraHusauusa 06begmHeHHbIx Haumii (OOH);
Espocrar;

MHble WCTOYHMKM WHOOPMALMM, €CNM KAyecTBO M COMOCTaBMMOCTb [OaHHbIX SBASOTCS,
no MHeHuto AKPA, 40CTaTOYHbIMU ANA UX MCNONb30BaHMA .

7 B 4aCTHOCTW, AaHHblE HALMOHA/IbHbIX CTAaTUCTMYECKMX areHTcTs, nybavkaumm B8 CMMW, nyb6avKaumMm pasanyHbiX MUHUCTEPCTB, CyX6
1 BELLOMCTB PEMTUHTYEMOro nunua (npecc-penunsbl, NpeseHTauun 419 MHBECTOPOB U Ap.), IMUCCUOHHAA AOKYMEHTaUusa no obavraumam
peiTUHryemoro nnua.
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BHyTpeHHsA nHbopmauns AreHTcTBa:
[aHHble PENTUHTOBOrO aHann3a, nposegeHHoro AKPA paHee;

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

MaKpPO3KOHOMMYECKUE N OTPaC/EBble MPOrHO3bl BHYTPEHHMX NogpasgeneHuii AKPA.

NHpopmaums, npegocTaBnsemas perTUHIYeMbIM JIMLLOM B XO4e PEUTUHTOBOW BCTPEYM MK nocne
Hee B NMMCbMEHHOM U/Unu ycTHOI dopme.

YKa3aHHbIN CNUCOK UCTOYHMKOB MHd)OpMaLI,VIM HE ABNAETCA Uc4yepnbiBalOWUmMm, AKPA Takxe moxert
MCNONb30BaTb AaHHblE U3 APYIrMX WUCTOYHWUKOB, Mmerouwmne, no MHEHUIO AKPA, cyuwecrtBeHHoe
3Ha4YeHune gnAa DEVITVIHI'OBOI'O aHan3a.

AKPA vcxoauT n3 AonyweHna o TOM, YTO AaHHble, NpeaocTaBasemble peuTUHIYyEeMbIM AULOM W/nan
MeXAyHapoAHbIMU OPraHN3aLUAMMU, ABAAIOTCA TOYHBIMWU U AOCTOBEPHbLIMMU.

Ecn UeHTpanbHOe nNpPaBUTEeNbCTBO MrpaeT [AOMWMHUPYIOWYIO PO/b B KOHCOAMAMPOBaHHOM &

npasutenbctee, To0 AKPA moXKeT MCNonb30BaTb AaHHble LEHTPANbHOIO, @ HE KOHCOIMAMPOBAHHOIO
NpaBuTENbCTBA.

B c/yyae HegocCcTaTOYHOCTM MHPOPMAUMM ANA MPUMEHEHUSA HacTosAwen metomonorum AKPA
OTKa3bIBAeTCA OT MPUCBOEHUA KPEAUTHOro PenTUHra. B cnyyae BbIABAEHMA HeAoCTaTOYHOCTU
nHpopmauum ana noanepaHua CyLecTByoWero KpeamutHoro peintnHra AKPA ocyliecTsasieT oT3biB
KpeauTHOro pewnTuHra, npuv 3TOM ApyrMe LOeNCTBUMS B  OTHOWEHWUM KPeauTHOro penTUHra
He NpeanpPUHUMAOTCA.

[ocTaTouHOCTb MHbOPMaLUK onpeaenseTca BO3MOXKHOCTbIO MPOBEAEHUA PEMTUHIOBOro aHanv3a
B COOTBETCTBMM C OBWMMM MPUHUMNAMKM penlTuHroBoro npouecca AKPA °. OcHOBHble KpuTepuwu
[0CTaTOYHOCTM MHbOPMALUUK:

BO3MOMHOCTb  KOJIMUECTBEHHONO M KAuyecTBEHHOrO  aHa/iv3a  KpeauTocnocobHocTu
PEeNTUHTYEeMOro NnLa;

BO3MOXHOCTb aHa/in3a BHEWHUX U BHYTPEHHUX d)aKTOpOB PUCKa, KOTOpbleé MOTyT MOB/INATb
Ha er,CI,MTOCI'IOCO6HOCTb peﬁTMHFYEMOFO nnua;

BO3MOXXHOCTb CPaBHUTE/NIbHOIO aHa/in3a C CONnoCTtaBUMbiMUN obbekTamum DEVITMHI'a.

8 KOHCONMAMPOBAHHOE MPAaBUTENLCTBO OBbIYHO BKKOYAET B CEHA LEHTPanbHble, MECTHbIE U PErvoHabHble OpraHbl UCMONHUTEbHOM
B1ACTK, @ TaKXKe GOHABI COLMANBHOIO CTPAxoBaHWA 1 Apyrue BHeboaKeTHble GOHAbI.

% U3noxeHbl B
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3. CTPYKTYPA PEMTUHTOBOTO AHA/IU3A

Obuwan cTpyKTypa PenTUHroBOro aHaauMsa npeactaBieHa Ha PucyHKe 1 M cOCTOUT M3 4YeTblpex
OCHOBHbIX 3TanoB. [leTa/sibHas CTPYKTypa PENTUHIOBOro aHanM3a npeactasneHa B MpunoxkeHuu 1.

1stan

2 3Tan

3 3tan

4 3tan

basoBas YacTb. PesynbTaTom 6a30B0W YacTW aHa/M3a ABAAETCA NPUCBOEHUE UHAMKATUBHbIX
OUEeHOK 6/710Kam. MHAMKATUBHAA OLEHKa KaxAoro otaenbHo B3sAToro 6s10Kka onpeaensetcs
KaK B3BelleHHan CyMMa OLLeHOK GpaKTOpPOB, BXOAALLMX B €F0 COCTaB, C Y4ETOM KOPPEKTUPOBOK.
OueHka daKTopa npucsansaeTca B 6annax UCXoAA U3 COOTBETCTBMA €ro 3HaYeHMs 3aJaHHOMY
AnanasoHy.

Moguduumpytowan 4Yactb. PesynbTatom MoOAUPUUMPYIOLWLEN YacTWU aHanu3a ABAAETCA
NPUCBOEHME WTOrOBbIX OLEHOK 6/710Kam, a TaKXe npucBoeHne WTOroBol OLEHKHK
penTuHryemomy nuuy. Mtoroeas oueHKa Kaxaoro oTaesibHO B3AToro 6,10Ka npucBavBaeTtcsa
nyTem MNPUMEHeHMA K WMHAMKATMBHOM OLEHKe AaHHOro 610Ka onpegeneHHoro Habopa
KauyecTBeHHbIX MoandMKaTopoB. NToroBan oueHKa onpeaenseTcs Kak B3BelWEeHHas cymMma
WTOTOBbIX OLLEHOK 6/10KOB M nepeBoAnTCA B 17-CTyMEHYaTyl0 PEUTMHIOBYIO LWKany AnA
nonyyeHna WTOroBoro pemTMHra A0 aHa/IMTUYECKUX KOPPEKTUPOBOK M OrpaHUYeHui
(nanee Takke ynommnHaeTca Kak UToOrosblii penTuHr).

AHanUTUYECKME KOPPEKTUPOBKMN M OrpaHUYeHUs. Ha AaHHOM 3Tane K MToroBomy peiTuHry 4o
aHA/IMTUYECKNX KOPPEKTUPOBOK WM OrpaHUMYeHUid MOryT NOCAeA0BaTe/NbHO MPUMEHATLCA:
KOPPEKTMPOBKA Ha NOrpaHWYHOE 3HauyeHWe, KOPPEKTUPOBKA Ha PUCK HebnaronpuaTHOro
cobbITUA 1 OrpaHNYEHKE No UcTopumn 4edoNToB..

MpucBOEHME CYBEPEHHbIX KPeAUTHbIX PEeNTMHrOB. [OArOCPOYHbIN KPeauTHbIA PEenTUHT
B MHOCTPaHHOM BaflOTe npucBavMBaeTca Ha 6ase Wtorosoro pelTWHra C  y4yeTom
AQHA/IMTUYECKNX KOPPEKTUPOBOK W OrpaHMyeHuin. UHble TUMbl CyBEPEHHbIX KPEeAWUTHbIX
pentnHros (cm. n. 3.4.1) npuceamBatloTcAd Ha OCHOBE AOJITOCPOYHOIO KPeAUTHOTO PenTUHra
B MHOCTPAHHOM Ba/ItOTe B COOTBETCTBUM C HACTOSALLLEN METOLONOTNEN.

PUCYHOK 1. OBLLIAA CTPYKTYPA PENTUHIOBOIO AHA/IM3A

basoBas yacTtb

UTOrOBbIA PEATUHT 4,0 AHAIMTUYECKUX
KOPPEKTUPOBOK U OTPAHUYEHUI

Mogudnumpyrow,as 4yactb

v

AHaNTUYECKNE KOPPEKTUPOBKM
W orpaHuYeHus

MpucBOEHME CyBEPEHHbIX KpeauTHbIX

[O/ITOCPOUHbIN KPEAUTHbINA PEATUHT
PENTUHIOB B UHOCTPAHHOW BANIOTE

MHbBIE BUAbl CYBEPEHHbIX KPEAUTHbIX
PEMTUHIOB

UcTtouHmk: AKPA

—C. 6
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3.1. BA3OBAA YACTDb

B 6a30BOi 4YacTU PENTMHIOBOTO aHa/nM3a WCMNO/b3YIOTCA KONMYECTBEHHble MNOKasaTenu, 4To
CYLLECTBEHHO OrpaHMUMBaET Cy6bEKTUBHOCTb aHaIMTUUECKOM OLLEHKM U 0becneynBaeT Npo3pavyHoCTb
pacyeToB W eAMHCTBO noaxona. ba3oBble OLEHKWM NpucBaMBaloTCa caeaylolwmMm  6/10Kam:
MaKpPO3KOHOMMKA, rOCYAapCTBEHHble (GUHAHCbI, BHELWHAA MO3MUMA, MHCTUTYTbl. UHAMKATUBHbIE
OLEHKM nNpucBaMBaloTCA Ha OCHOBe 6a30BbiX MNyTeM MPUMEHEHUA K HUM KOPPEKTUPOBOK
(cm. MpunosxkeHwue 2).

MHAMKATMBHAA OLEHKa Kaxpgoro 6so0ka ¢popmumpyetca Ha OCHOBe B3BELEHHOW CYMMbl OLLEHOK
¢daKkTOpOB, BXOAAWMX B cocTaB 6s0Ka. Beca daktopoB BHYyTpM 610Ka oTparkatoT mHeHue AKPA
O CTeMNeHM 3HAYMMOCTM KarKaoro GpakTopa 418 UHAMKATUBHOM OLLEHKWN. MNepeyeHb GpaKTOpOB U X Beca
BHYTpW 6/10K0B NpuBeaeHbl B Tabanue 1.

OueHKM npucBamBaioTca ¢$akTopam Ha ocHose Tabnuu, npeactasieHHbiXx B Pasgene 4, rae
AManasoHam BO3MOMKHbIX 3HaYeHui dakTopos cootsetcTayeT 6ann ot 1 go 17 (1 — Hauaydwas
oueHKa). 3HayeHMa ¢aAKTOPOB pPacCyMTbLIBAlOTCA MNyTeM nNpeobpa3soBaHMA WMCXOAHbIX  AAHHbIX
(vHamkaTopoB) (cm. Mpunoxexue 3).

TAB/INLA 1. NEPEYEHb ®AKTOPOB U X BECA B PA3PE3E 6/IOKOB

HAMMEHOBAHME BJ/IOKA BEC ®AKTOPA HAMMEHOBAHUE ®AKTOPA
35% YpoBeHb 6,1arococTosHms
10% 3KOHOMWYECKMI poCT
MaKpoaKoHOMUKa
35% Pasmep sKOHOMUKM
20% NHPNaumna
10% CbanaHcMpoBaHHOCTb blogKeTa
locypapcTBeHHbIE
60% Jonrosas Harpyska
¢durHaHChbI
30% BHeLWHWI rocyaapcTBeHHbIM 40T
10% CyeT TeKyLLLMX onepauuii
15% MNokpbiTMe umnopTa
BHewHAA no3numa 15% MHBECTMUMOHHAA NO3NUMA
35% JOunsepcndukauma skcnopTa
25% BonatnabHOCTb BaNlOTHOrO Kypca
25% MonuTnyeckas ctabunbHOCTb
NHCTUTYTBI 25% KayecTBO rocyaapcTBeHHOro yrnpasaeHus
50% KauecTBo yenoseuecKkoro Kanutana

UcTouHumk: AKPA

-c.7
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3.2. MOANPULUPYIOLLAA YACTD

B pamKax moauduumpyloweir 4actu PemTUHIoBOro aHaausa npucBamsatoTca MToroBble OLEHKU
6/10Kkam, a TaKk)Ke paccumTbiBaeTca MTorosana oueHKa PEeUTUHIYEMOro /IMLUa Kak B3BelleHHaas CyMma
UToroBbix oueHOK 6/710KOB. [pMMeEHeHWe K MHAMKATMBHbIM oOLeHKam 6/10KkoB mMoauMdUKaTopos
NMO3BO/IET YYUTbLIBATb IKCMEPTHOE MHEHWE U OTParKaeT B TOM YMCae pe3ynbTaTbl CPAaBHUTENBHOTO
aHanuM3a penTUHIyemoro anua ¢ rpynmnoit ConocTaBUMbIX 0O bEKTOB PENTUHTA.

UTOroBbI  pPeNTUHI [0 aAHANUTUYECKMX KOPPEKTUPOBOK WM OFpaHMYEHWM npucBavBaeTcA
no 17-ctyneHuyaToi peiTuHrosoi wkane (ot AAA ao CCC/C) c ydueTom cOOTBETCTBMA NTOroBoM OLLEHKN
penTUHIyemoro nua avanasoHy 6ani1o8, ykazaHHomy B Tabauue 2.

TABJ/IMUA 2. COOTBETCTBUE LUKAT U ANANA3OHOB OLEHKK

UTOrOBbI PEATUHI 0,0 AHAJIMTUYECKUX

KOPPEKTMPOBOK U1 OTPAHWYEHMUIA AWANASOH BANNOB

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

UcTtounmk: AKPA

NToroBas oueHKa PermTUHIYeMOro AnuUa PaccyMTbIBAaETCA NyTemM NepeMHOXKeHUsA UTorosbIX OLLEHOK
610KOB Ha 1x Beca, NpuBeaeHHble B Tabauue 3. BecoBble KoadduLmMeHTbl oTpaxkatoT MHeHne AKPA o
CTeneHM 3HAYMMOCTU Kaxkaoro 610Ka ANA OLEHKU KPeaUToCnoCOHBHOCTU CyBEPEHHOTO SMUTEHTA.

NToroBas OLEHKa Kaxaoro otaenbHoro 61oka GopmupyeTca Kak CyMmma WHOWMKATUBHOW OLIEHKM
610Ka U pacyeTHbIX 3HAYeHUI Bcex mMoandUKaTopoB (C 0bpaTHbIM 3HAaKOM Aaa AaHHoro 610Ka),
NpUBeAEHHbIX K Wary wKanbl B Tabauue 2 1°. B pesynbtate UTorosas oueHka 610Ka orpaHuyeHa
AnanasoHom oT -1 ao 22 6annos. NepeyeHb UCNOIb3yeMbiX MOANPUKATOPOB N CybMOANPUKATOPOB,
a TaK¥e NnopaaoK Mx pacyeta npmeedeHbl B NpunoxkeHuu 4.

10 nps npuBeaeHns CyMmbl MOAMGUKATOPOB K LUKa/e NPOM3BOAUTCA LOMHOXKEHME UTOTOBOW CymMbl mogudukaTopos Ha 0,78.



28 HOABPA 2024

METOALONOIKNA

AKPA METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM

Nno MEXAYHAPOAHOW LUKANE

TABJ/IMLA 3. BECA B/IOKOB /191 PACHETA UTOrOBOM OLEEHKW PENTUHIYEMOTO JIULIA

HAMMEHOBAHME BJIOKA BEC BJIOKA
MaKpoaKoHOMUKa 25%
lfocynapctBeHHble GUHAHCHI 25%
BHewwHaA no3myma 25%
NHCTUTYTBI 25%

UctouHumk: AKPA

3.3. AHANUTUYECKUNE KOPPEKTUPOBKU U OTPAHUYEHUA

YyeT nepeynciieHHbIX HUXKe aHaNUTUYECKMX KOPPEKTUPOBOK WM OrpaHUYEeHMi i NpoBOAMTCA NyTem
MX NOC/NIeL0BATENbHOIO MPUMEHEHMA K UTOroBomy pPenTUHIYy A0 aHAaNUTUYECKMX KOPPEKTUPOBOK
N OrpaHUYEHU.

3.3.1. KoppeKTUpoBKM Ha NOrpaHNUYHOE 3HaYEeHUEe U Ha HeonpeaeNeHHOCTb AaHHbIX

KoppeKTMpoBKa Ha NorpaHNYHOE 3HaYeHe BO3MOXKHA B TeX Caydanx, korga Mtorosas oueHka 610KoB
NpMBANNKAETCA K rpaHuLLE AMana3oHa OLEHKM, UCNOJIb3yeMOro A41A NpucBoeHma NToroBoro pentuHra
B COOTBETCTBMM C Tabauueli 2.

KoppeKkTupoBKka Ha HeonpeaeneHHOCTb AaHHbIX BO3MOMKHA B TeX C/y4asX, Korga npowvsolwen
CYLLECTBEHHbIA PETPOCNEKTUBHbIMA NepecMoTp (Ha YpPOBHE MCTOYHMKA) CTAaTUCTUYECKUX LAHHbIX,
MCNONIb3yeMbIX B MPOLLECCe MPUCBOEHUA KPEAWTHOTO PenTMHra, NMbo nepecmoTp 3TUX AaHHbIX
OCYLLECTBNISIETCA B MEpPUOA, NPOBeAEeHUA PEeWTUHIOBOro aHaavsa, JiMbo cyllecTByeT MHOIO posa
BbICOKAs  HeoNnpeneneHHOCTb  OTHOCUTE/IbHO  KayecTBa  WMCXOOHbIX  JaHHbIX  (Hanpumep,
MaKpPO3KOHOMMYECKUX NPOrHO30B).

MprmeHeHne ONMCAHHbIX KOPPEKTUPOBOK MOXET U3MeHUTb UTorosbliit peﬁTMHF He bonee yem
Ha O4HY CTyneHb.

3.3.2. KoppeKTupoBKa Ha pUCK HebnaronpuaTHoro cobbiTusa

AKPA yynTbiBaeT BO3MOXKHOCTb HacTyn/eHMAa HebnaronpuatHOro cobbiTvA, cnocobHOro npuBecTu
K PE3KOMY CHUMKEHUIO KPeamMTOCNOCOOHOCTM penTUHryemoro auua. Mpumepamm Takux CobbITUI
ABNAOTCA:

3HauMTe/NIbHOE  YXyALWEeHMe  3SKOHOMWMYECKOM  cuTyauMm B CBA3WM C  peueccuen,
conpoBoXaatowenca 6aHKOBCKMM KPU3MCOM W HEeAOCTYMHOCTbIO BHYTPEHHWX M BHELUHWUX
NCTOYHMKOB pedMHAHCUPOBaHUS;

HACTynJieHne MmMai0BeEPOATHbIX CO6bITI/Il7I, MMmeruwmnx cepbesHble HeratuBHble nocneacTsnA:
CTUXWUIMHblE 6eACTBI/IF|, BOEHHbIE KOHd)J'IVIKTbI nnn rpaxgaHckume 6ECI'IOpFILI,KI/I, anngemmmn
M naHgemumu;

nosBbllleHne BEPOATHOCTU peann3aunmm o4eHb 3HAYNTENBHOIO obbema YCNOBHDbIX O6H3aTe}1bCTB,'

BO3HWKHOBEHUNE I'MI'IepVIHd)}'IFILl,VIM N nNpuHyguntTenbHaAa KOHBEPTAUMA BaJIlOTHbIX aKTUBOB
1 0653aTeNbCTB BAaHKOBCKOTO CEKTOpPa B HaUMOHa/IbHbleé MHCTPYMEHTbI.

[aHHbIN CNUCOK He sABAAeTca mucdepnbiBatowmum. AKPA aHanusupyeT Kaxpoe nogobHoe cobbitue
C TOYKM 3peHUA BAUAHMA Ha UTOroBbili PeUTUHT B MHAMBUAYAAbHOM MOPAAKE, NOCKO/bKY CTeneHb
BO34eNCTBMA AaHHbIX COBbITUIA MOXET CYLLECTBEHHO pa3inyaTbCca.

Kak npaBuno, puck HebnaronpuATHOro CoO6bITUA OKasbiBaeT MWCKAOUYUTENBHO MOHMUMXKaKolee
BO3A4eNCTBME Ha MITOroBbIi PEeUTUHT, MPU 3TOM AreHTCTBO MPMHUMAET BO BHUMaHUE HeUTpanusytoLme
daKTopbl, CNocobHble 3TO HeraTMBHOE BAMAHME CMATYUTb. YUCNO CTyneHel KOPPeKTUPOBKM
Ha KOHKPETHbI PUCK HebnaronpmuATHOro cobbiTna onpeaensaerca skcnepTHo. MpumeHeHMe AaHHOM
KOPPEKTUPOBKMN MOKET YXYALWUTb MTOroBbIN peATUHT He 6onee Yem Ha TPU CTyMeHM.

-. 9
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Nno MEXAYHAPOAHOW LUKANE

M 3.3.3. OrpaHuuyeHue no ucropuu aedponTos
o
~ o o o
= NTOroBbIit PEUTUHT MOXKET ObITb OrpaHMYeH MpW HaAUYUK Yy pPerTUHryemoro aunua aedontos
& 3a nocnegHue 30 net. Cuna BanaAHMA cobbiTua aedonTta Ha UTOroBblA PEeNTUHT 3aBUCUT OT Nepmnosa
5 BPEeMEeHMU, NpoLuesLiero ¢ MOMeHTa Takoro cobbitus (cm. Tabauuy 4).
I
4 TABJ/INLIA 4. UTOTOBbIA PEATUHT MPU HAIMYUWN OEGONTOB
KOJIMYECTBO JIET C JATbI NTOrOBbI/ PEATUHT C OTPAHUYEHUEM
OBbABNEHUA NOCNEAHEIO
NEGONTA OAWH AEDONT BOJEE OZHOrO AEDONTA
3A NOCNEAHME 30 NIET 3A NOCNEQHME 30 NIET
1 CCC CCC
2 B- CcC
3 B B-
s 4 B+ B-
-
= 5 BB- B
o
o 6 BB B
'_
w
= 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

3.4. NPUCBOEHWE CYBEPEHHbIX KPEOUTHbIX PENTUHIOB
3.4.1. Tunbl cyBepeHHbIX KPeAUTHbIX PEATUHIOB

B cemeilcTBe CyBepPEHHbIX KPeaMTHbIX PEWTUHIOB BblaensaloTca cneayolwme tmnbl: (1) no Bantote
[0/ITa — PEUTUHTYM B MHOCTPAHHOM M B HaLMOHa/IbHOW BasltoTe; (2) No CPOKy A0 MoraleHus aonra —
[AO/ITOCPOYHbIE W KPAaTKOCPOUHble PEUTUHIU. OTANYUA CyBEPEHHbIX KPeAUTHbIX PEUTUHIOB MO TMNam
06yCNaBAMBAOT Pa3INuMA B aHANUTUYECKMX NOAXOAAX, WMCMO/b3YEeMbIX A1 WX MPUCBOEHMS,
CM. PUcyHOK 2. [lONrOCPOYHbIN KPeauTHbIA PEeUTMHI B MHOCTPAHHOM BaatoTe CAyXKUT 6asoi gnn
OUEHKM PeTUHra, TOr4a Kak npo4yne TUMbl CyBePEeHHbIX KPEeAUTHbIX PENTUHIOB MO CYTU ABAAIOTCA
NPOV3BOAHbIMW OT HETO.

-c. 10
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PUCYHOK 2. AHAJIUTUYECKUE PA3/IUYUNA MO TUNAM KPEAUTHBIX PENTUHIOB CYBEPEHHbBIX SMUTEHTOB

OueHka ponra ba30BaA OUeHKa 418 CEMeCcTBa
B HaLMOHa/IbHOM BaNOTE CYyBEPEHHbIX KPEAUTHBIX PENTUHIOB
[ONTOCPOYHbIV KPEAUTHbBIN PEUTUHT 1 [O/ITOCPOYHbIV KPEAUTHbIN PEUTUHT
B HALIMOHAIbHOW BA/TIOTE B MHOCTPAHHOW BAJIIOTE

OugeHKa NMKBUAHOCTU OueHKa NMKBMAHOCTU
U KPaTKOCPO4YHOro M KPaTKOCPO4YHOro
doHampoBaHuma doHamposaHuma
KPATKOCPOUYHbIM KPEAUTHbIN PEUTUHT KPATKOCPOYHbIY KPEAUTHbIN PEATUHT
B HALIMOHAJIbHOM BA/TIOTE B MUHOCTPAHHOW BAJKOTE

UctouHmk: AKPA

AKPA nepecmaTpuBaeT CyBEpPEHHble KpPeAUTHble PEenTUHIM BCEeX TUMOB, MPUCBOEHHbIE
PENTUHIYEMOMY /MUY WU €ro 3MUCCUMAM, B COOTBETCTBMM C KaJieHAApPeM MNAAHOBOro rnepecmoTpa
W PACKpPbITUS CYBEPEHHbIX KPeaUTHbIX PEUTMHIOB, HO He no3aHee 182 gHel ¢ gaTtbl nocaeaHero
nepecmoTpa.

DTaNnoHHbIE BE€pPOATHOCTH p,ed)onTa ana ME)-I-(,EI,YHapO,CI,HOﬁ WKanbl KpeguTHbIX pEﬁTMHFOB Ha
Pa3/IMYHbIX BpemMeHHbIX TOPU3OHTaxX npwuBeadeHbl B

Mo AONTrOCPOYHBIM CyBEpPEHHbIM KpeauTHbIM pedTuHram AKPA npucsBavBaeT NporHos, AencTeyowmi
B TeyeHue nocneayowmx 12—-18 mecaues. MporHo3 No KpeaUTHOMY PEUTUHTY OTpaXKaeT TeHAEHUMIO
B Pa3BUTUN KPEAUTHOIO PENTUHIa, HO He NpefonpeaenaeT 064A3aTeNbHOIO USMEHEHNA PEUTUHTA.

3.4.2. [10oATOCPOUHbLI KPpeaUTHbI PEUTUHT B UHOCTPAHHOM BankoTe

JONrocpoyHbIi KpeaUTHbIN PEUTUHT B MHOCTPAHHOM BaatOTe YCTaHABAMBAETCA Ha ypoBHe MTorosoro
PENTMHIA C YY4ETOM aHANUTUYECKUX KOPPEKTUPOBOK M OrpaHUYEHUI BO BCEX CAy4Yasax, Kpome
nepevyncneHHbIX Hnxe.

Ecnm UTOroBblA PeNTUHT C YY4ETOM aHAZIMTUYECKUX KOPPEKTUPOBOK M OFpaHMYEHUN MPUCBOEH Ha
yposHe CCC/C, 6a3oBoit oLeHKom Asnaetca pentuHr CCC, o4HaKo BO3MOXHO NPUCBOEHME PEUTUHIOB
CC v C npy HaAN4Mm AONONHUTENbHBIX APFYMEHTOB B MO/1b3Y TAKOTO peLleHnsa No UToram 3acegaHua
PEATUHIOBOro KOMUTETA.

B cnyyae HactynieHua cobbiTva cyBepeHHoro aedonta AKPA npucBavBaeT SaHHOMY 3MUTEHTY
KPeAWUTHbIN PEeWTUHr C yd4eTom caeayowmnx ¢akTopos. ECAM cyBepeHHblt 3MUTEHT o6baABAsEeT
0 pecTpyKTypu3aummn gonra, AKPA npucsansBaet eMy KpeguTHbIA PENTUHT Ha ypoBHe C A0 MOMEHTa
OKOHYaHUA pecTpyKTypusauuun. Mo dakTy 3aBeplieHUa pecTpykTypusaumm AKPA npucsavsaeT
CYBEPEHHOMY SMUTEHTY KPeAWUTHbIN PENTUHT Ha ypoBHe D, ecnn NogasasioLLan YacTb CyBEPEHHOro
AoNra byaeT pecTpyKTypupoBaHa. Ecim pecTpyKTypusaummn noasepraeTca Hebosblas 4acTb A0Ara,
TO CyBEPEHHbIN KpeaUTHbIN PENTUHT NpUcBaneBaeTca Ha yposHe SD.

AKPA onpegaenseT cyBepeHHbiit aedonT Kak aedonT nepes 4aCTHbIMU KpeauTopamm B COOTBETCTBUM
C

1 Kpome Toro, cobbiTvem cysBepeHHOro aedonrta, ecam 370
He NpoTMBOpEeUnUT

, AKPA cuutaert:

11 ObecueHeHMe foNra B pe3ynbTaTe BbICOKOM MHOAALMK, cornacHo onpeaenerunto AKPA, He ABNseTCA CyBePeHHbIM AedONTOM.

-c. 11
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HEWUCMONIHEHWE WM HeHaZ/e)kallee WCMoNHeHWe 0653aTeNbCTB MO  HenBYCMbIC/IEHHOM,
6e30T3bIBHON M 6E3yC/IOBHOM rapaHTUN CYBEPEHHOrO0 3MUTEHTA, 0O03HAYEHHbIX B YC/IOBUAX
npeaocTaBAeHUA TaKOM rapaHTuu;

noboe cywecTBeEHHOE M3MeHeHMe MepBOHaYasbHbIX YCN0BUI (UHAHCOBLIX 06A3aTeNbCTB,
Hanpumep, YA/NMHEHME CPOKa NiaTexel, YMeHbLUeHNe CYMMbl OCHOBHOMO A0Jra, KyNOHHOro
nnatexa WM NPOUEHTa NOo KpeauTy, U3MEHEHWe Ba/OTbl NAaTeXKa, Nnepexog OT NiaTeKa
B MOHeTapHOM popme Ha HEMOHETAPHbIW NIaTeX, BKAOYAA NAaTeX B HaTypasibHOM Gpopme.

3.4.3. KpeguTtHble pelTUHIN B HALMOHANIbHO U UHOCTPAHHOW BaaloTe

er,ﬂ,MTHble pEﬁTMHFM B HaLI,MOHaJ'IbHOﬁ n MHOCTpaHHOﬁ Ba/ll0OTE€ NO3BOIAKOT OLUEHUTb CNocobHOCTb
N KenaHme CcyBepeHHOro sMUTEHTA O6C/'Iy)+(MBaTb cBOM Aonr B HaLI,MOHa!'IbHOﬁ n MHOCTpaHHOVI
Ba/toTeE.

Kak npasuno, AKPA npucBavBaeT O0/ITOCPOYHbIA KPeauTHbIA PEVTUHT B HauMOHa/NbHOM BastoTe
Ha OAHOM YPOBHE C AONrOCPOYHbIM KPEeAMUTHbIM PENTUHIOM B MHOCTPaAHHOW BantoTe BBUAOY
OTKPLITOCTM GMHAHCOBbLIX CYETOB MAATEXKHbIX 6aNaHCOB CTPaH M pacTylweh A0AM HepesUEeHTOB,
MHBECTMpPYIOWMX B 06s3aTeNbCTBa, HOMWHMPOBAHHbIE B HaUMOHAAbHOM BantoTe. B yacTHoCTH,
CYBEPEHHbIE 3MMUTEHTbl — YNeHbl MOHETApHbIX COH30B WAWM CTPaHbl C BbICOKMM YPOBHEM
BA/IOTM3ALMM IKOHOMMUKM MMEIOT He OTAMYalolmeca Apyr OT Apyra KpeauTHble PenTUHIU
B HaLMOHA/bHOM U MHOCTPAHHOM BantoTe.

AKPA MOMET YCTaHOBUTb KPEeAUTHbIM PENTUHT B HALMOHA/IbHOM BaJlOTE Bbille YPOBHA KPeauUTHOro
peNTUHra B MHOCTPaHHOM BasntoTe (Kak npaBuno, He 6onee Yem Ha OA4HY MAU OBE CTYMEeHM) Npu
cnepyowmx obcToaTeNbCTBax:

npedepeHUMM CYBEPEHHOrO0 3MWUTEHTa B WCMNOMIHEHUW CBOMX [AOATOBbIX 06A3aTeNbCTs
B HaLMOHA/IbHOM Ba/tOTE B MPOLLIOM;

WCKIOUUTENIbHO CU/IbHOE COCTOSIHME TOCYAAPCTBEHHbIX GWHAHCOB B COYETaHUMM CO cnaboit
BHELUHeW No3unumen;

rny6oKknin u gueepcnPULMPOBAHHDIIA HALMOHA/bHbIN PbIHOK KanuTana;

HU3Kas M ynpasBasemana WMHONAUMS Hapsay co cBoboaHo obpaluatowenca HaumoHasIbHOM
Ba/IlOTOM;

HWU3KaA gonAa gonara B MHOCTpaHHOﬁ BaNKOTE B 4O/ITOBOM nopTd)ene CyBepeHHOIo aMUTEHTA.

B ucknoumntenbHblx ciaydaax AKPA MoXKeT ycTaHaBAMBaTb KPeAWUTHbIN PEUTUMHI B HaLMOHA/NbHOWM
Ba/IIOTE HUMKE YPOBHA PEUTUHIA B MHOCTPAHHOM BantoTe. Kputepuem ANnA NPUHATUA TaKOrO peLleHus
ABnseTca HeboNbWON pasmep IKOHOMWMKM B COYETAaHUM CO CabopasBUTbIM U HErnyboKkum
BHYTPEHHMM PbIHKOM KanuTana, YTO 3aCTaBNSET CYBEPEHHOro 3MWUTEHTA npuberatb K BHELHMM
3aMMCTBOBAHMAM U AeNaeT ero B 3HaYMTe/IbHOM CTeneHM 3aBUCUMbIM OT BHELLHEro pbiHKa. MogobHas
32BUCUMOCTb CYLLLECTBEHHO OrpaHMUYMBAET XKenaHue CyBepeHHOro SMMUTEHTa PeCTPYKTYpUpoBaThb 40T
W [ONYCKaTb MPOCPOYKM B €r0 06CNYKUBAHMM M NOTALLEHUMN.

3.4.4. [onrocpoyHbie N KPAaTKOCPOUYHbIE KpeaUTHble PEUTUHTU

[oNrocpoyHble KpeanTHble PENTUHIM OTParXKatoT MHeHWe AKPA 0 KpeanTocnocobHOCTM CyBEPEHHOTO
3MUTEHTA C TOUYKM 3peHUA 0BCAYKMBAHUA €ro [ONTOBbIX 06A3aTeNbCTB CO CPOKOM MoraweHusa 6onee
roga. KpaTKoCpouHble KpeauTHble PenTUHIM oTpaxkaloT mHeHne AKPA o KpeautocnocobHocTu
CYBEPEHHOMO 3MMUTEHTA C TOYKM 3peHUAa OBCNYyKMBAHWA ero A0NroBbiX 06A3aTeNbCTB CO CPOKOM
noraweHus He bonee roaa.

KpaTKOCPOUHbIN KpeaUTHbI PEeNTUHT MPMUCBAMBAETCA C YYETOM A0NTOCPOYHOMO KPeAUTHOTO PENTUHTA
N YPOBHSA IMKBUAHOCTM CYBEPEHHOIO SMUTEHTA B COOTBETCTBUM C Tabauueit 5.
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CnocobHOCTb CyBEPEHHOTO IMUTEHTA 0BCYKMBATL KPATKOCPOUHbIe 06A3aTeNbCTBA (KPAaTKOCPOUHbIE
AONTOBble LeHHble 6ymarm u/uan nogobHble MM obA3aTenbcTBa) 3aBMCMT OT ero AocTyna
K IMKBUAHOCTU M KPAaTKOCPOYHOMY GUMHAHCMpPOBaHMIo. Mpu Hanmumm y AKPA BO3MOXKHOCTM Bbi6opa
MeXay OBYMA KPAaTKOCPOYHbIMM  KPeOUTHbIMW  PEUTMHTaMW, COOTBETCTBYHOLLMMWU  OAHOMY
OONrOCPOYHOMY, 6ONee BbICOKMA KPATKOCPOUHbIA KPEeAWUTHbIA PENTUHT MOJNYYUT CyBEPEHHbIN
3MUTEHT, UMeLoLLMI BoNbWYIO NOAYLIKY MKBUAHOCTM M 06/1a4at0LWMIA HEOrPAHUYEHHbIM AOCTYNOM
K AnBePCUPULMPOBAHHOMY M FNYOOKOMY PbIHKY KanuTana.

TABJ/IMLA 5. COOTBETCTBUE JO/ITOCPOYHBIX U KPATKOCPOYHbIX KPEAUTHbIX PEUTUHIOB

[ONrOCPOYHBIN KPEAUTHBIA PEUTUHT KPATKOCPOYHbINA KPEAUTHbBINA PEUTUHT
AAA S1+
AA+ S1+
AA S1+
AA- S1+,S1
A+ S1
A S1
A- S1, 52
BBB+ S2
BBB S2,S3
BBB- S3
BB+ B
BB B
BB- B
B+ B
B B
B- B
Cccc C
cC C
C C
SD/D D

Uctounmk: AKPA

3.5. AONONHUTENbHbIE 3/IEMEHTbI PEUTUHIOBOTO AHANU3A

PelTMHIOBbIM aHaN3 CyBEPEHHOIO SMUTEHTA, KaK NPaBMUIO0, COAEPKNUT AONONHUTE/bHbIE /1EMEHTI.
MonyyeHne OLEHOK, ONMMCAHHbIX B HACTOALLLEM pasaesne, He ABAAETCS 0653aTe/IbHbIM A5 NPUCBOEHMSA
CYyBEPEHHbIX KPpeaUTHbIX PEATUHTOB.

MHOUKATUBHDBIM PerTUHr 6NOKa OTpakaeT YypoBEHb WHAMKATUBHOW OLLEHKWU, MPUCBOEHHOM
onpeaeneHHomy 610Ky no 17-cTyneHyaTon pelTUHroBOM WKane (ans o6o3HayeHMA MUCNoNb3yroTCA
CTpouHble 6yKBbl). UHAWKATUBHbLIA PEUTUHr 6/10Ka NPUCBaAMBAETCA MCXOAA M3 COOTBETCTBMA
WHAMKATUBHOW OLEeHKM 610Ka Anana3oHy 6annos., ykazaHHomy B Tabauue 2.

NToroBblii peUTUHr 610Ka OTparkaeT YpOBEHb MTOrOBOWM OLEHKM, NMPUCBOEHHON onpegeseHHoMy
610Ky No 17-cTyneH4YaTon pelTUHIOBOM LWKane (aAna 0603HaYeHUA UCMO/b3YHOTCA CTPOYHbIE BYKBbI).
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UToroBblit perdTUHr 6/0Ka NPUCBAMBAETCA WMCXOLA W3 COOTBETCTBMA MTOTOBOW OLEHKM 6n0Ka
AnanasoHy 6annos, ykasaHHoMy B Tabauue 2.

MHAUKATUBHDBI PEATUHT PENTUHIYEMOrO JiMU@ OTParKaeT YpOBEHb MWHAMKATUBHOM OLLEHKM,
NPUCBOEHHOW PEWTMHIYyeMOMY nuuy no 17-cTyneHyaTo PenTUHrOBOM LWKane. MHAWKATUBHbLIN
PENTUHT TOBOPUT O KPeAMUTOCNOCOOHOCTU PEUTUHIYEMOTO NL,A, BbIBOA, O KOTOPOK chopmmpoBaH bes
npumeHeHUa MOAMPUKATOPOB. MHAMKATUBHLIA PEWTUHT PENTUHIYEMOrO AMuLa NpPUCBaMBaEeTCA
MCXOAA M3 COOTBETCTBUA B3BELIEHHOM CYMMbl MHAMKATUBHbLIX OL,EHOK 6/10K0B Anana3oHy 6annos,
yKasaHHoMy B Tabauue 2.

4. NETANbHOE ONWUCAHWUE BA3OBOMN
U MOANDGULNPYIOLLENA YACTEW

B Hactosuwem pasgene npuBoAMTCA JeTanbHOe onucaHue 670KOB, WCMNOAb3yemMblX B X04e
PENTUHIOBOrO aHanu3a, onucaHue ¢GaKTopoB (M MOPAAOK MX OLEHKM), KOPPEKTUPOBOK, a TaKXe
MmoauduKkatopos 610KoB. [lononHuTenbHaa MHbGopMauusa npusedeHa B MpunoxeHuax 2—4.

4.1. MAKPO3KOHOMMUKA

B pamax gaHHoro 6/10Ka ougeHMBaeTcs CNOCOBHOCTb CYBEPEHHOIO0 3MMTEHTA AEMOHCTPUPOBATb
[0/ITOCPOYHBIA 3KOHOMMYECKMIA POCT, OCHOBAHHbLIA Ha MPOYHOM M YCTOMYMBOM IKOHOMMYECKOM
noteHuMane, a TaKKe Ha AMBEPCUPULMPOBAHHON M KOHKYPEHTHOM CTPYKTYPE 3SKOHOMWKMU
M FTOTOBHOCTM OPraHoB rOCYAapCTBEHHOW BAacTM  MPOBOAUTb  aAEKBaTHYIO  MOHETapHYIo
N CTPYKTYPHYIO MOJIMTUKY. YCTOWUMBBLIA [O/IFTOCPOYUHbIA POCT 3KOHOMWKM SBAAETCA K/OYEBbIM
nokasaTenem CnocobHOCTU rocygapcTBa reHepMpoBaTh A0X0A4bl, NO3BOAOLWINE OBCNYKMBATL A0T
B CPeAHEeCcpPOYHOM NepCneKkTUBE U COXPaHATb YCTOMYMBOCTb K Pa3/IMYHbIM LLOKaM.

4.1.1. OnuncaHue PpaKTOpPOB U NOPAAOK UX OL,EHKHU

B paHHom 6noke AKPA wucnonbsyeT cnegytowme ¢aktopbl: (1) ypoBeHb 61arococtoAaHus;
(2) skoHOMUMYeCKUIA pocT; (3) pasmep sKOHOMUKK; (4) MHPNALMA. Kaxablh ¢paKTop oueHMBaeTcs
MCXOAA U3 COOTBETCTBMA €ro 3HayeHWs AManas3oHy OLLEHKM, yKasaHHomy B Tabnuue 6. daktopsl
OLEHMBAIOTCA Ha OCHOBE WHAMKATOPOB B COOTBETCTBMM C MNOAXOAOM, MpPenCcTaB/NeHHbIM
B MpunoxeHun 3.

1) VYpoBeHb 6narococToAHUSA

YpoBeHb 61arococToaHMA rocyaapcTea M3mepsaeTcA Kak obbem BBl Ha Aywy HaceneHwus,
paccuMTaHHbI Ha OCHOBE PbIHOYHOTO Kypca HaumoHanbHOW BantoTbl K gonnapy CLIA. Koraa
CTPYKTYpa 3KOHOMMKM A0CTaTOYHO AMBepcMbULUMPOBaHa M He orpaHMymBaeTcsa Hebonblumm Habopom
CbipbeBbIX TOBapoB, 60/siee BbICOKMIA ypoBeHb BBI1 Ha Aywy HaceneHua, Kak MpaBwuio,
oToXaecTBnseTcA ¢ 6osee BbICOKMM YPOBHEM 3KOHOMMYECKOro M GpUHAHCOBOro 61arococtonHus.
370 npeanonaraet 60n1ee WUPOKYIO NOTEHLMAAbHYIO Haforosyto 6a3y, KOTOPYIO rocyAapCTBO MOKET
MCMO/b30BaTb A/1A Leneit ob6CnyKMBaHUA A0Ara, a TaKkKe CNnoCOBHOCTb rocyAapcTBa BblAepKMBaTbh
60/1ee BbICOKYHO AONTOBYHO HArpysKy.

2) DKoHOMMUECKUi pocT

daKTOp 3KOHOMMYECKOro POoCTa M3MepAeTCA NyTeM CPaBHEHUA CPeaHUX TEMMNOB POCTa SKOHOMMKM
CYBEPEHHOro 3MUTEHTa 3a AECATUNETHUIA Nnepuoa, (cemb NeT, NpealecTBYOWMX pacyeTHOMY roay,
pacyeTHbIN rog 1 ABa Noc/aeaylolmX) Co cpeaHeB3BeLleHHbIM TEMMNOM POCTa 3a Te e AecATb JfieT,
NPOAEMOHCTPUPOBAHHbIM FPYNMON CTPaH, K KOTOPbIM NPUHAANEKUT CyBepPeHHbI 3IMUTEHT. BecoBble
K03 PULMEHTbI ABAAIOTCA IMHENHO BO3PACTAOWMMM K pacyeTHomy rogy (ot 1,9% pns nokasatens
cemuneTHel gasHoctn o 15,4% pgna pacyeTHoro roga; ANA AByX NOCAeayowmx NeT UCNo/b3yrTeA
BECOBble KO3PULMEHTbI pacyeTHOro roga). Ana pacyeta ZaHHOro nokasartens AKPA Bbigenser gge
rpynnbl CTPaH Ha ocHoBe KnaccuduKkaumm MB®: passuTbie U pa3BuBatoWMeECs.
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CTarHauMa B 3KOHOMWKE M WCTOLEHME MUCTOYHMKOB [A0X0A0B Ha ¢oOHe BbICOKOrO YPOBHSA
rocyapCTBEHHOTO A0/iIra OCNOMKHAKT A8 CYBEPEHHOro 3MWTEHTa 33a4ady Mo CBOEBPEMEHHOMY
06CNYKMBAHUIO A0/TA B NOJIHOM 06bEME, YTO MOXKET NPUBECTM B UTOTE K CyBepeHHOMY AedonTy.
AnvTenbHble nepmoabl SKOHOMMUYECKOTO cnaga U NPoLOIKUTEIbHOE BOCCTAHOB/IEHNE 3KOHOMMKM,
KaK NpaBu/io, Habalo4aTca B HE6ObLWMX NO pa3mepy 3KOHOMUKAX UK B 6osiee KpyMnHbIX CTpaHax
co cnabo AnBepCcUPULMPOBAHHOM CTPYKTYPOIA SKOHOMMKM. ITO BbIPAXKAETCA B CUAbHOMN 3aBUCUMOCTU
CTPaHbl OT 3KCMOPTa CbipbfA, B OTPAaHMYEHHOM YWUCIE BUOOB IKOHOMMUYECKON OEATeNbHOCTU WK
HeLOCTaTOYHO pPa3sBMTOM BHYTPEHHEM pblHKe KanwuTana, 06yc/l0BNEHHOM HU3KMM YPOBHEM
cbeperkeHuit B SKOHOMMUKeE.

3) Pasmep s3KOHOMUKMU

Hebonblwas no pasmepam 3KOHOMMWKA ([arke C BbICOKMM ypoBHem 6narococtosHus) B 6onblieit
CTeneHun YyBCTBUTE/IbHA K BHELUHWUM LLIOKaM, YeM SKOHOMMKA, KOTOPasA UMeEeT 3Ha4YNTE/IbHbIN pasmep,
60NbWON BHYTPEHHUIM PbLIHOK W  OTAMYAETCA BbICOKMM YpPOBHEM auBepcuduKaumm. Pasmep
3KOHOMMKM onpenenseTca Kak HoOMUHaAbHbIN BBI, BbipaxeHHbIN B gonnapax CLUA.

4) WHdnauua

Ona oueHKn dakTopa, oTparkatowero temnbl MHGAAUMKN, AKPA ncnonb3yeT cpegHerogoBble TeMMbI
npupocTa MHAEKca NoTpebuTenbCckux UeH 3a NATb NeT (4Ba roga, NpeAwecTBYOWMX pacyeTHOMY,
pacyeTHbIN ro, 1 ABa NnocaeayoLmx).

OnutenbHble nepuoapl KpaiHe BbICOKOM WHONAUMM U KonebaHMA ee TeMMOB WCKaxKaloT
OTHOCWTE/IbHBIA YPOBEHb LEH B 3KOHOMMKE, OTPULLATE/IbHO CKasblBAlOTCA Ha MOKyMnaTe/bHOM
CNOCOBHOCTM 3KOHOMMYECKMX areHToB, a B cayyae runepuHdAsLMM — MOAPbIBAOT AOBepue
K HaLMOHa/IbHOM Ba/IloTe M Pa3pyLUAloOT AeHEeXHOoe obpalleHne. ITo OKas3biBAaeT HEraTUBHOE B/MSAHME
Ha 3SKOHOMMYECKMI pPOCT W, CNefoBaTeNbHO, CHUMKAET CNOCOBHOCTb CYBEPEHHOro 3MWTEHTa
06CNyK1BaTb CBOMN 40T,

Oedbnauma (3aTaKHOM Nepuos, CHUKEHNA LLEH) OKa3blBAETCA CTO/Ib Ke BPEeAHOM, NOCKOAbKY NPUBOANUT
K 3ameafieHUI0 TEeMMNOB pPOCTa HOMMUHaAbHbIX A0X040B 6loA)KeTa M HeraTMBHO CKasblBaeTcA
Ha BO3MOMHOCTAX CYyBEPEHHOI0 3MUTEHTA 0BC/YKMBATb CBOM AOAT, TaK KaK ero peasibHas CTOMMOCTb
HauMHaAeT CoO BPEMEeHeM pPacTu, a peasibHble MPOUEHTHblE CTaBKM MOBbIWAOTCA M3-3a 6AM30CTU
HOMMWHaNbHbIX CTaBOK K HyAl. Hapagy C OCNOMKHEHHOM NOACTPOMKOM OTHOCUMTE/bHbIX LeH
3TO OrpaHMYMBaET 3KOHOMUYECKMIA POCT.

TABJINLA 6. OLEHKA ®AKTOPOB B/IOKA « MAKPO3KOHOMMUKA»

YPOBEHb B PA3MEP
OLIEHKA ®AKTOPA E}'IAI'OCU?CTOHHVIISL, 3KOH0:/0”2‘_:ECKMM 3KOHOMMUKM, UHONALMA 12
AONN. CLUA HA ALY MAPA AONN. CLLA
HACENEHUA

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

2 [32 000; 40 000) [1,27%; 1,50%) [1241,67; 1500) (3%; 4%])
3 [24 000; 32 000) [1,03%; 1,27%) [983,33; 1 241,67) (4%; 5%
4 [16 000; 24 000) [0,80%; 1,03%) [725; 983,33) (5%; 6%]
5 [14 000; 16 000) [0,57%; 0,80%) [600; 725) (6%; 7%]
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%]

12 Ecnv 3HaveHmne nHamkatopa uHdaaumm <0,5%, To npuceaveaeTca 6ann 3.
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9 [7566,67; 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 [5066,67; 6 350) [-0,48%; -0,25%) [131,67; 175) (12%; 13%]
12 [3783,33;5066,67) [-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%

WUctouHumk: AKPA

4.1.2. OnucaHune KOPPEKTUPOBOK

B flaHHOM 6/10Ke KOPPEKTUPOBKM HE NPUMEHAIOTCA.

4.1.3. OnucaHue mogudpuKaropos

AKPA ucnonb3yet cneaytouime mogmudukaTtopsl: (1) noteHUMan sKOHOMMUYECKOro pocTa; (2) KayecTso
N YCTONYMBOCTb 3KOHOMMYECKOTO POCTa; (3) 3PpPEKTUBHOCTb CTPYKTYPHOM S3KOHOMMUYECKOMN MOAUTUKM
M HeAAaBHMX CTPYKTYPHbIX pedopm; (4) 3pdeKTMBHOCTb MOHETapHON noanTuku. Moaudukatopsl
paccyMTbIBAOTCA B COOTBETCTBUM C MOAX0A0M, NpeacTaBaeHHbIM B MpuaoxeHun 4,

1) nMoTeHuMan 3KOHOMMUYECKOro pocTa

Habnogaslumecs B MPOWIOM TEHAEHUMM POCTa 3KOHOMWMKM CTpaHbl AaloT MNpeAacTaB/ieHue
0 BO3MOXHOM 3KOHOMWYECKOM pocTe B 6yaywiem, a CrnocobHOCTb CyBEPEHHOro 3MMUTEHTa
ob6Ccny:KMBaTb CBOW JOAT B A0ATOCPOYHON Mepcnektuse (y CyBEpPeHHOro AOAra, Kak Npasuio,
ONVMTeNbHbIE CPOKM  MOralieHns) onpeaensercs 3SKOHOMMUYECKMM  MOTEHLUMAZIOM  3MUTEHTA
N 0XMNA3AEMbIMU TEMNAMM POCTa €0 SKOHOMMKM.

AKPA aHanusupyeT nepcnekTuBbl POcTa SKOHOMMKU CTPAHbI U OLEHUBAET AOCTUNKMMOCTb MO3UTUBHOW
AVHaMUKK noKasaTtena B byaylem. MpoaeMoHCTPMPOBaAHHbIE B NPOLUAOM TEMMbl SKOHOMUYECKOTO
pocTa B AafibHeNWeM MOryT OKa3aTbCA HEAOCTUKUMBIMM, YTO NPUBEAET K 3aMeA/IEHNI0 SKOHOMUKMU.
Hanpotus, 6narogapa 3dpdeKkTUBHON NOAUTUKE CTUMY/IMPOBAHMA 3SKOHOMMWYECKOTO pocTa
HabnoAaBlLAACA paHee HeraTUBHAA TEHAEHLMA MOXET USMEHUTLCA.

2) KauecTBO M YCTOMUMBOCTb 3KOHOMMUYECKOro PoCTa

B pamKax oueHKM BONaTUAbHOCTM TemnoB pocTta BBl cysepeHHoro smuteHTa AKPA cpaBHuMBaeT
KOapOULMEHT Bapuauum Temnos pocta ero BBl 3a AecATUNETHWUIA UCTOPUYECKMI nepuog,
C aHaNOrM4YHbIM NokasaTesiem mmposoro BBI. Mpu stom AKPA npuHMMaeT BO BHUMaHMe TOT GaKT, 4YTo
UCTOpPMYECKAA BOJIATU/IBHOCTb MOKA3aTens He BCerga rOBOPUT O ero BO3MOXKHOM  AUMHaAMUKe
B 6yaylem. BbicoKkas BONaTW/IbHOCTb Temnos pocta BBI cHukaeT npeackasyemocTb 610aKeTHbIX
OOX040B, @ TaKXe YKasblBaeT Ha MNOTEHUManbHbl AMCOaNaHC B 3KOHOMMKE, KOTOPbIA MOXKET
NoBAMATb HAa CNOCOBHOCTb CYBEPEHHOFO 3IMUTEHTA CBOEBPEMEHHO U B MOJIHOM O6beme MmorawaTb
CBOM A0Ar. KauecTBO 3SKOHOMMYECKOrO POCTa XapaKTepu3yeTca NPUBELEHHBIMUN HUXKE KPUTEPUAMMU.

YCTOMYUBOCTb. YCTONYMBBIN SKOHOMUYECKNIA POCT NO3BONAET CTPAHE /ierye nepexXntb nepumnos
He6l'|a|'0I'IpMﬂTHbIX YCﬂOBMl\/‘I B 3KOHOMWKE U 6bICTpee BOCCTAaHOBUTBCA NO CpaBHEHUIO
C APYyrMMu CTpaHamm, CONOCTaBMMbIMU NO pasmepam 3KOHOMUKNU.
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YyBCTBUTE/NIbHOCTb K BHELUHMUM U BHYTPEHHUM LWOKaM. YyBCTBMUTENbHOCTb K BHELLUHWUM LLIOKaM
MOXeT ObITb 06yCcNOBNEHA Ype3MEPHOM 3aBUCMMOCTbIO SKOHOMMKM CYBEPEHHOTO 3IMUTEHTA
OT KOHKPETHOM OTpacAn WANM BUOA IKOHOMMYECKOU peAaTenbHoCcTU. HepocTaToyHas
amsepcudurkauma (HenponopumoHanbHO 6osbliasd A0/A B 3KOHOMMKE CTpaHbl Mbo
KOHKPETHOM oTpacau, NMbo CblipbeBOro ToBapa W/MUAWM CUNbHAA 3aBUCMMOCTb OT TOPTrOBOrO
napTHepa B 0bLiem ob6beme sKcnopTa) NPMBOAMT K BoNaTuAbHOCTU BBM 1 aoxoaos bloaxkeTa.
OcobeHHO CMIbBHO 3TO NPOABAAETCA B C/IyYae YXYALEHUA PbIHOYHbLIX YCI0BUIA A4 TOMo UAn
WHOro TOProBOro NapTHepa, BUAa AeATe/IbHOCTU WAWN CbipbeBOro ToBapa. YyBCTBMTENIBHOCTb
K BHYTPeHHMM LWwoKam AKPA cBA3bIBaeT C BbICOKOM 3aBUCMMOCTbIO TEMMNOB POCTA SKOHOMMKMU
OT [AWHAMMKKM KpeguToBaHWA. AreHTCTBO CTapaeTcA BbIABAATb PaHHME MPU3HaKM
dbopmMmnpoBaHMA PUHAHCOBBIX My3blpel, OLEHMBAA 0ObEM M AOCTYNHOCTb YaCTHOrO A0Ara
B 9KOHOMMWKE, OMHAMMKY LLEH HA XXWUNbe U ero AOCTYNHOCTb A8 HacefneHusa, AUHAMUKY
$OHA0BOrO pbIHKA M ANHAMUKY PeasibHOro BaAtOTHOIO Kypca.

Pasmep 1 ypoBeHb BasloTU3auun 6aHKOBCKOM cuctembl. BivaHne puHaHcoBoro gmucbanaHca
OKa3blBaeTca TeM CUbHee, YemM Bosibllee 3HaYEHWNE A/19 SKOHOMUKU CYBEPEHHOIO 3MUTEHTA
mmeetr OaHKOBCKMI ceKTop. Ero ponb AKPA oueHuBaeT Ha 6a3se oOTHOlWeEHWA obbema
COBOKYIMHbIX aKTMBOB 6aHKOBCKOro cektopa K BBI. MNpu 3TOM BbICOKWUI YPOBEHb 3aBUCMMOCTHU
6aHKOBCKOM CUCTEMbI OT MHOCTPAHHOM BantoThl (4014 AENO3UTOB U KPpeaMToB B MHOCTPAHHOM
Ba/iloTe B 06LeM 0bbeme BKIaA0B M KPeaUTOBaHUA) MOMKET YKa3blBaTb HE TO/IbKO Ha HU3Koe
OOBEpME K HaUMOHanbHOW Ba/nloTe, HO M Ha b6osee BbICOKYID MNPUBAEKATENbHOCTb
WHOCTPaHHOW BantoTbl. B cnyyae obecueHeHMA HALMOHANBbHOM BaslOTbl OaHKWM  MOryT
CTONKHYTbCA C POCTOM OB6beEMA MPOCPOYEHHBIX KPEAUTOB, YTO HEBNAronpusaTHO CKarKetcs
Ha ux 6anaHcax 1, B KOHEYHOM CYETE, MOXKET HEraTUBHO NOBAUATbL Ha B1OAXKET NPaBUTENbLCTBA.
BbICOKMIA ypOBEHb Hepe3naeHTOB B HAaHKOBCKMX MAcCUMBaX TaKKe MOMKET CTaTb (paKTopom
HecTabunbHOCTN B GaHKOBCKOM CUCTEME B CyYyae NepeoL,eHKM PUCKOB.

JKoslorMyeckue PUCKU. PUCKK, CBA3AHHbIE B TOM YMCAE C M3MEHEHMEM KAMmaTa, MOryT
NPUBECTM K 3KOJOTMYECKMM W MPUPOAHbIM KaTacTpodam. Hanpumep, B CTpaHax, MMEIOLLUX
HebOobLLYI0 TEPPUTOPUIIO, HABOAHEHWE MAW yparaH MOTYT HapywuTb paboTy CyLLecTBeHHOM
YacTM 3KOHOMMKM. KaK npaBuio, 3TO OKasblBaeT AaB/ieHNe OAHOBPEMEHHO Ha AOXOAHYIO
M pacxodHyto Yyact 6roaxeTa M MOMKET MPUMBOAMTb K POCTY COLMANbHOWN HaNPAMKEHHOCTH,
HeobpaTUMbIM U3MEHEHUAM B TOCYAPCTBEHHbIX NPUOPUTETAX U, B YAaCTHOCTU, K CHUMKEHMIO
rOTOBHOCTM CYBEPEHHOIO SMUTEHTA 06CNYKMBATb rOCYAapPCTBEHHbIN AOAT.

Hopma cbepexkeHuii B SKOHOMUKE U MHBECTULMU. HeloCTaTouHbIN ypoBeHb coepexkeHuin
B 9KOHOMMKE TaKXKe MOXeT CTaTb MPUUYMHON BO3HWKHOBEHWA YA3BMMOCTEN, MOCKOJbKY
NOBbILIAET 3aBUCMMOCTb Pa3HbIX OTPAC/EN OT BHELUHUX MCTOYHMKOB IMKBUAHOCTM M NPUBOAUT
K HEraTUBHbIM MOCNEACTBMAM A/1A BCEW SKOHOMMUKWU B CAyvyae YPe3MEpPHOro yAopoXKaHusA
$MHAHCMpPOBaHMA UAK ero npekpaLleHua. BepHo 1 obpaTHOe — CcTpaHam C BbICOKMM YPOBHEM
cbepekeHuin nerye CTMMY/IMPOBATb 3SKOHOMMYECKMI pocT Bnarogaps 6onee WMpPOKOMyY
Habopy AOCTYMHbIX MHCTPYMEHTOB, OAHAKO B 3TOM Cay4vae npobiembl MOryT BO3HMKATb
Bcneacteme  HeaddPeKTMBHOTO MCNONb30BaHMA KanuTana. AKPA Takxe aHanausupyet
pacnpeneneHue WMHBECTULUMIM no chepam 3KOHOMMYECKO OeATeNbHOCTU.
MpeapacnofioXeHHOCTb CYBEPEHHOro 3MUTEHTa K WHHOBaUMAM — ONA ee OLEeHKMU
MCMNONb3YHOT AoAto pacxoaos Ha HUOKP B BBIT nnu paccuntbiBaemble, Hanpumep, BcemmpHbim
6aHKOM  MHAEKCbl KOHKYPEHTOCMOCOOHOCTM 3KOHOMWMKM — MO3BOAAET HaAeATbCA
Ha onpegeneHHble «4MBUAEHAbI» AN SKOHOMMUKK B ByayLiem.
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Demorpadua u Tpyaosble pecypcbl. HermbkocTb pbiHKa Tpyda, KOTOpas BblparkaeTcs
B MHCTUTYLUMOHaNbHbIX 6Hapbepax, npenatcTeyowmux sddeKTMBHOMY nepepacnpeneneHuto
pabouelt cunbl MeXAay PasnUYHbIMKU OTPACAAMMU, MOMKET CAEPKMBATb SKOHOMUYECKUIN poCT
M CKa3blBaTbCA Ha CNOCOBHOCTM CTpPaHbl aAanTUMPOBaTbCA K  M3MEHEHUI0  YCNOBWIA
bOYHKUMOHNPOBAHMA 3KOHOMUKKU. HernbKocTb pbiHKa Tpyda o06bl4HO CcOnNpoBOXAaeTcs
BbICOKMM ypoBHeM 6e3paboTuubl, CyLLeCcTBEHHON AoNel CTPYKTYpHOM 6e3paboTuupl, a TakKe
HedopMasibHOM 3aHATOCTbIO. [lemorpaduyeckme U3IMeHeHusn, CBA3aHHble CO CTapeHUeMm
HacefeHUss U CHUXKEHMEM Temnos npupocta paboyeit CcuAbl, MOryT OrpaHUYMBaTb
3KOHOMMUYECKNI POCT. B sTon CUTyaunn CcoxpaHeHUne BbICOKUX TeMnoB POCTa 3KOHOMUKHU
TpebyeT 60nee BbICOKOM MPOU3BOAUTENBHOCTU TPyAa, KOTOPOM MOXKHO A06UTbCA nyTem
6onee 3bdEKTUBHOIO UCNOMb30BaHUA paboyeit cuAbl, afeKBaTHOro pacnpeaeneHus
WMHBECTULMIA N NPUMEHEHNA MHHOBALIMI, a TaK¥Ke 3a cYeT Onopbl rOCyAapcTBa Ha MHCTUTYTbI,
cnocobHble NogaepsKMBaThb BbICOKYHO NPOU3BOANTENBHOCTb TPYAA.

AKPA yuyuTbiBaeT BAMAHME AONFOCPOYHBbIX, HO OFPAHWYEHHbLIX BO BpPemMeHn ¢aKTopoB
9KOHOMMYECKOro pocTa. K TakoBbIiM, B YaCTHOCTM, OTHOCUTCA MOJIyYEHUE U UCMO/Ib30BaHUE
CPeACTB CTPYKTYpHbIX GoHA0B EBponeiickoro cotosa cTpaHamu LieHTpanbHOU 1M BocTouHoW
EBponbl, ¢opmaT ¥ 6HeHeduuMapbl KOTOPbIX B HacToAlWee Bpems MpeTepnesaloT
3HAYUTENbHbIE USMEHEHUA. CTaTyC CyBepeHHOro sMnUTEHTa KakK MMpOBOVI Nnnn peFMOHaﬂbHOVI
cynepgep:KaBbl TaKke npuHMMmaeTca AKPA BO BHMMaHMe, MNOCKO/AbKY 3TO M03BOAAET
KOMMAHMAM CTpaHbl MMeTb 60/iee BbICOKYHO PbIHOYHYIO BAacTb WM NOJIb30BaThbCA
npenMyLLLeCTBaMM OT ceTeBOro addeKTa A5 pacluMpeHns PbIHKOB CObITaA.

3) 3¢ PeKTUBHOCTb CTPYKTYPHO 3KOHOMMUYECKOW NOJIMTUKU U HepaBHUE CTPYKTYpPHble
pedopmbli

CTpYKTypHble AMcbanaHcbl B 3KOHOMMUKE CTPaHbl MOXHO CFIagMTb C MOMOLBIO PASA 3GGEKTUBHbIX
N CKOOPAMHUPOBAHHbIX 3KOHOMUYECKMX Mep. BepHo M obpaTHoe — ocTaB/ieHHble 6e3 BHMMaHUA
CTPYKTYpHble C1aboCcT 3KOHOMMUKM WAM MOAYMepbl B PEeLeHWM AaHHbIX BOMPOCOB YCWAMBAIOT
WX HeraTUBHble NOCNEACTBMA, 0COBEHHO B HEH1AroNPUATHbLIX YCAOBUAX.

B paHHOM 610Ke HAabop WMHCTPYMEHTOB MOJMTUKM FOCYAAPCTBA OLLEHMBAETCA C TOYKMU 3peHun
3GPEKTUBHOCTM M TMBKOCTM  CTPYKTYPHOM 3KOHOMMYECKOM noauTuKM. AKPA  oueHuBaeT
3$PEKTUBHOCTL IKOHOMMYECKON MOJMUTUKM ANA peanusaumv U pacliMpeHus 3KOHOMWYECKOTro
noTeHumana cTpaHbl, ONbIT NPOBEAEHUA MPOMbILLIEHHOW NOAUTUKM.

Kpome TOro, aHanmsupyetca cnocobHOCTb OpPraHOB BAACTW NOAAEPKMBATb SIKOHOMUYECKUIN POCT 3a
CYeT KOoOpAMHAUMM MOHETapHOW M ¢GUCKaNbHOW NOAUTUK (0COB0 BarKHbIM QaKTop ANA CTpaH,
BXOAAWMX B IKOHOMMYECKME COHO3bl). IeMeHTbl PUCKaZbHON MONUTUKM OLeHMBatOTCA B OJioke
«locyaapcTBeHHble PUHAHCDIN.

4) 3¢ PeKTUBHOCTb MOHETAPHOW NOIUTUKHU

AKPA un3yuyaeT 3pPeKTUBHOCTb MOHETAPHOMN MOAUTUKN LieHTpabHOro 6aHKa CTpaHbl MyTEM OLEHKM
YCNEeLWHOCTU AOCTUNKEHUNA Liefieid, MOCTAaBAEHHbIX B NpeLlecTsytolwme nepuoabl. Hanpumep, ogHUm
M3 OCHOBHbIX MOKasaTenel 3pPeKTUBHOCTM pPaboTbl LEHTPANbHOIO 6aHKa ABAAETCA LUEeHOoBas
CTabMNbHOCTb, KOTOPAA MOXET U3MEPATLCA AUTENbHOCTHIO NEPUOA0B HU3KOW MHOAALMK B Caydae
NPUBEPIKEHHOCTU PEXUMY TapreTMpoBaHuWA UHOAAUMKU. Lienblo OUEHKM ABNAETCA  BbIBOA
0 BO3MOXHOCTU LOCTUNKEHWNA PAacCMATPUBaEMbIX Liesei B byayLuem.
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B pamKax ouLeHKM 6onblioe 3HaYeHNe MMeeT He3aBUCMMOCTb LIeHTPaIbHOrO BaHKa C TOYKU 3peHus
MCNONb30BaHUA Pa3NNYHbIX WMHCTPYMEHTOB MOHETapHOM MNOAUTUKU U OnpeaeneHus CPoKoB
NPUMEHEHUA KOHKpEeTHbIX Mep. ONTUManbHbIMW AN OUEHKWM ABAAIOTCA  3aKpenseHHas
3aKOHOAATe/IbHO HEe3aBMCMMOCTb LLeHTPasibHOro 6aHKa OT MOJIMTMYECKOro BMeLLaTeNbCTBa B €ro
OeATeNbHOCTb W nocnegosaTesibHoe cobnogeHMe AaHHOro NpUHUMNAG Ha npaktuke. AKPA
aHaNM3MpyeT CNnocobHOCTb LEeHTpanbHOro OGaHKa AeNCcTBOBaTb B KayecTBe KpeauTopa nocnegHemn
WHCTAHLUMKN, TO eCcTb NpeaocTaB/ATb OAaHKOBCKOMY CEKTOPY CTpPaHbl JIMKBUAHOCTb B MOMEHTbI
ee gepuumTa. B TO e Bpems NPoAoIKUTENbHOE UCMO/b30BaHWE TaKoro TMNa NoAAepKKNU MOXKeT
YKa3blBaTb Ha Ha/iMuMe CTPYKTYPHbIX Npobaem B GaHKOBCKOM CEKTOpPEe M/MAN Ha HEBO3MOXKHOCTb
MCNONb30BaHUA PaA3/INYHbLIX UHCTPYMEHTOB MOHeTapHOVI NONUTUKN.

AKPA nonaraert, 4To HM3Kas ansepcnudmKaLma n Hepas3BUTOCTb HALMOHAIbHON PUHAHCOBOM CUCTEMBI
M PbIHKOB KanuTtana, NpoABAsOWanca B cNabocTM mexaHM3Ma AEeHEKHO-KPEAUTHON TPAaHCMUCCUM
MOTYT OCNOXHWUTb A1A LLeHTPaNbHOro 6aHKa BbiNOJHEHME ero 3aaay. Ele ogHUM orpaHuyeHnem
MOXKET CTaTb HErmbKoCTb peXXmma BaNOTHOFO Kypca, He MO3BOAAKOWAA LEHTPasbHOMY OaHKy
30(dEeKTUBHO  KOHTPO/AIMPOBATb MPOLLEHTHble  CTaBKW. TpeboBaHWe nNopAep)KaHUA  Kypca
HaLMOHa/NbHOW BafOTbl Ha OMNpPeAe/IeHHOM YPOBHE MOMET pPacXoAuTbCa C APYrMMU  Lensamu
LUEeHTPanbHOro 6aHKa, 0COGEHHO B TeX C/y4asXx, KOrga NOTUKY PELUeHU B YNpPaBAeHUU PEXUMOM
BAJIIOTHOMO Kypca AMKTYEeT NoAUTUYECKasA NOBECTKA, @ HE MAaKPO3KOHOMMYECKas LLeNecoobpasHoOCTb.
®PuUKCMpPOBaHHbIA BaNOTHBLIN Kypc AMOO CyLLEeCTBOBAaHME BaJIlOTHOIO Kopuaopa npegnonaraer
Hanuume y UeHTpasbHOro 6aHKka 60/blWoro ob6bema 30/10TOBANIOTHLIX pe3epBoB (fanee — 3BP).
B KpM3KCHblE Nepuoabl KECTKOCTb OBMEHHOro Kypca MOXKET MPUBOAUTbL K CTPEeMUTENbHOMY
CHUXeHuto 3BP BBMAY MOBbLIWEHHOrO CNPOCAa Ha MHOCTPAHHYIO BajOTy M OTTOKA M3 CTpaHbl
3apybexHbix MHBecTopoB. Moaxoa AKPA K aHann3y MOHETAapHOM MOAUTMKM BAJIKOTHOTO COHO3a
(Hanprmep, eBPO30HbI UM SKOHOMUKM C BbICOKMM YPOBHEM BalOTM3aLMK) OTIMYAETCA OT aHan3a
MOHETapPHON NONUTUKM B CTPaHe, KOTopas onpeaenseT ee CaMOCTOATENIbHO, NOCKO/IbKY B NEpPBOM
Cny4ae CyBepPeHHbIM 3MUTEHT 06/1a43eT OrpaHUYeHHbIM KOHTPOIeM Hag, cobCTBEHHOW MOHETapHOM
W BaNOTHOM NOAUTMKON. B Takmx cnyyaax AKPA obpaluaeT BHUMaHMeE Ha afeKBaTHOCTb GUCKanbHOM
N CTPYKTYPHON 3KOHOMMYECKOM MOJIMTUK, TO €CTb OLEHMBAET WMX MPUTrO4HOCTb A4S pPeanusaunu
MEep, HaMnpaB/ieHHbIX Ha MOBbILEHWE KOHKYPEHTOCNOCOOHOCTM U TMBKOCTM  SKOHOMMUKM,
a He Ha UCNo/Ib30BaHME  BANOTHOFO  Kypca B KayecTBe  WMHCTPYMEHTa NoBbIWEHMWSA
KOHKYPEHTOCNOCOBHOCTH.

4.2, rOCYAAPCTBEHHbIE ®PUHAHCDI

B pamax paHHoro 6/10Ka OLEeHMBaeTcA CNoCOBHOCTb MPABUTENBLCTBA CTPaHbl  MPOBOAUTL
cbanaHcMpoBaHHY1O 61OAKETHYIO MOAUTUKY M NOAAEPKMBATL FOCYAAaPCTBEHHDbIN 40T Ha 6e3onacHOM
[ONA CTPaHbl YPOBHE.

4.2.1. OnucaHue PpaKTOpPOB U NOPAAOK UX OLL,EHKU

B paHHom 6noke AKPA wucnonb3yeT cnegytowme ¢akTopbl: (1) cbanaHcupoBaHHOCTb GlogKeTa;
(2) nonrosasa Harpyska; (3) BHEWHNI rocyAapcTBeHHbIN aoar. Kaxabli pakTop oLeHMBaeTca ucxoas
N3 COOTBETCTBUA €ro 3HaYeHna ArManasoHy oLeHKK, yKkasaHHomy B Tabamue 8. PaKTopbl oLeHNBaoTCA
Ha OCHOBE MHAMKaTOPOB B COOTBETCTBUM C MOAXOA0M, NpeAcTasieHHbIM B MpuaoxeHnn 3.

1) C6anaHcupoBaHHOCTb 6lopyKeTa

CbanaHcMpoBaHHOCTL OlogsKeTa OUEHMBAETCs Ha OCHOBe cpegHero 3a Tpu roga (roga,
npeawecTByOWNIA PacieTHOMY, pacyeTHbIM roa U nocaeayolnin) oTHoweHUAa pasmepa bHanaHca
6toa)KeTa KOHCONNAMPOBAHHOIO NpasBuTenbecTBa K BBIM B npoueHTax. Bknag Kaxkaoro roga B oowwmi
pacyeT oaMHaKoB, 4To obecrneymBaeTca NyTEM MPUCBOEHUA PABHbIX BECOB KaXKAOMY OTAENbHO
B3ATOMY rofy Ha NPOTAXKEHUN TPexaeTHero nepnoaa. Yctonumebin aedmunt broaxKeTta, BbIXOAALLNIM
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3a npeaenbl KOHTPUMKAMYECKON GUCKANbHOM MONMMTUKM, YKas3blBAET Ha Ha/AWuyMe CTPYKTYPHbIX
ancbanaHcoB U/MAN HeJOCTaTOK NONUTUYECKOW BOAU ANA UX yCTPaHeHUA. CTPYKTYpHble gucbanaHchbl
MOTYT MPUBECTU K HAKOMJIEHWUIO Ype3aMepHOro obbema rocyaapCTBEHHOro A0/ra, CBOEBPEMEHHoe
ob6cnyKMBaHWEe KOTOPOro B NoJIHOM ob6beme ByaeT 3aTPYyAHUTESIbHbIM.

2) [Oonroas Harpyska

KnloueBbiM KpuUTepuem NpuemMnemocT¥ YpPOBHA FOCYAapCTBEHHOrO A0/ra ABASETCA CnocobHOCTb
CyBEpPeHHOro smuTeHTa 06C/Ay»KMBaTb CBOW A0Ar. besonacHblit ypoBeHb rocao/ira pasanyaerca
ONA pasHbIX CyBepeHHbIX 3MUTEHTOB W o0bycnosBneH npexae Bcero rpadMKom noraweHus
rocyaapCTBeHHOro  AoAra U CTOMMOCTbIO  ero  ¢oHAMpoBaHMA.  BO3MOMHOCTM  cTpaHbl
Mo OCYLLECTBNEHNIO 3aMMCTBOBAHMIA TeM Bbllle, Yem 6osiee ANUHHbLIA CPOK MoralieHua MMeeT ee
rocA0r U Yem HUMKe CTOMMOCTb ero GoHANPOBaHMA.

CTpaHbl C pa3BUTbIM M ANBEPCUOULUPOBAHHBIM BHYTPEHHUM PbIHKOM Kanutana MOryT no3Bo/iUTb
cebe H6onee BbICOKNIA YPOBEHb rOCyAapCTBEHHOIO Aora. Kpome Toro, CTOMMOCTb MX 3aMMCTBOBAH UM
HUXKe, a CPOKM noraweHua ux o6A3aTenbcTB AAnHHee. MNOCTOAHHbIN AO0CTYN K PbIHKY KanuTana
No3B0/IAET TAKUM CYBEPEHHbIM SMUTEHTaM pedrHaHCUPOBaTb CBOM 06A3aTeNbCcTBa Ha MPUEMIEMbIX
ycnosuax M B oboe Bpems. KopoTkue Cpoku noraweHus u 6onee BbICOKass CTOMMOCTb
dboHAMPOBaAHMA, HAaNPOTUB, NPUBOAAT K POCTY AOJTOBOM HArpy3ku, B pesy/ibTaTe Yero BO3MOMKHOCTU
CYBEPEHHOro 3MUTEHTa MO YNPaB/IeHUIO TOCYyAapCTBEHHbIMM GUHAHCAMM COKpawatoTca. ITo
CKa3bIBAeTCA He TO/MIbKO Ha MJaTeXKecnocobHOCTM CTpaHbl, HO M Ha CMOCOBHOCTU rocynapcTBa
noaaep>KMsaTb 3KOHOMWKY B Mepuodbl CNagoB C MOMOLLbIO KOHTPUMKANYECKOW (GUCKaNbHOM
NOZIUTUKN.

Ona oueHkn daktopa «JlonroBas Harpyska» wucrnonb3yorca cybdaktopbl «Banosoi gonr
KOHCONMANPOBAHHOIO NPaBuUTeNbCTBa» M «lpoueHTHble naaTexu». Npu aTom ana 6onee pasBUTbIX
cTpaH 60/1bLWMI BEC NPUXOANUTCA Ha pacxobl Ha 0BCyKMBaHWe rocyAapCTBEHHOrO A0Ara, AN1A MeHee
pasBuUTbIX — Ha pasmep rocgonra. OueHka ¢akTopa «[lonroBas Harpyska» paccyuTbiBaeTca
no ¢popmyne:

JonroBas Harpy3ska = BasoBoii goar * (1 — f) + I[IpoueHTHbIe IaTeXU * f,

roe BanoBOM AONT — OUEeHKa cybdakTopa «BanoBoW A0Ar KOHCONMOUPOBAHHOTO NPABUTENbCTBAY,
a NpOLLEHTHbIEe NJaTeXnm — oueHKa cybdaktopa «lpoueHTHble NAaTeXM» B COOTBETCTBUM
c Tabnnuein 8; f — BecoBom KO3ahDUUMEHT, ONpeaensiemblin cneayowmm obpasom:

ecnn BBl pelTHMHryemoro nvua Ha Aylwy HaceneHWs Mo MOKynaTesbHOM CnocobHocTH
npesbiwaeT 80 Thic. MeXAyHapoaHbix agonnapos B ueHnax 2019 roga, To AnA BECOBOro
KoadPULUMeHTa ycTaHaBAMBAETCA MaKCMMa/ibHOe 3HaYeHune, pasHoe 90%;

ecnv BBl peATUHIyeMoro nua Ha AyLly HaceneHusa no nokKynatenbHol cnocobHOCTU cocTaBaseT
meHee 20 TbiC. MeXXayHapoaHbix Aonnapos B LeHax 2019 roaa, To A8 BeCcoBOro KoadpuumeHTa
YCTaHAB/INBAETCA MUHMMA/IbHOE 3HAYeHne, pasHoe 10%;

ecnu BB Ha gywy HaceneHma No NoKynaTe/sbHOM CNOCOOHOCTU HAaXoaMTCA B AManasoHe mexay
20 n 80 TbiC. MexAayHapoaHbIX aonnapos B ueHax 2019 roga, TO 3HaYeHWe ANA BECOBOro
KoaddUUMeHTa ycTaHaBAMBAETCA MPOMNOPLMOHAJbHO OTHOCUTENbHON 6AM30CTM K BepXHeM
rpaHuLLe AnanasoHa.

13 MeskayHapoaHblil gonnap — ycnosHas pacyeTHas AeHe)Has eaMHMUua, BEeNIMYMHA KOTOPOI PaccyMTbiBAeTCA NyTem Ae/eHUs eanHULbI
Ba/IOTbI COOTBETCTBYHOLLEN CTPaHbl HA PacYeTHbIV NOoKa3aTeNb NapuTeTa NoKynaTtenbHol cnocobHocTu (MMNC), koTopyto gonnap CLUA umen
BHYyTpu CLLIA B oroBopeHHoe Bpems. OBbI4HO B KauecTBe 3TasIoHa UCNo/b3ytoT NokasaTtesnb 1990 uan 2000 roaa. OcHOBOM Takoro nogxoaa
CAYXKUT KoHUenuma B3aumocsaAsm MIMNC BaNtoT U MeXAYHAPOAHbIX CPeAHUX LieH Ha npeameTbl noTpebaeHus. Takoi cnocob cpasHeHus BBIM
Ha Ayly HaceNeHus pPasandHbIX CTpaH bonee ageKBaTeH, Yem pacyeT Ha OCHOBAHMM OBMEHHbIX KYpCOB.
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AKPA yuunTbiBaeT TOT GaKT, YTO HEKOTOPbIE CTPAHbl OCYLLECTBAAOT 3aMMCTBOBAHMNA HA HEPLIHOYHbIX
ycnosuax (NbrotHoe ¢uHaHCMpoOBaHWE), Bnarofapa Yemy OTHOLIEHME WX PaAcXoAoB Ha BbINAATY
MPOLEHTOB K 40XOAAaM BbIrOAHO OT/IMYAETCA OT CTPaH, 3aMMCTBYIOLWMX Ha PbIHOYHbIX yCI0BUAX 4.
Takum obpasom, 4TO6bl KOMNEHCMPOBATL HMU3KYIO CTOMMOCTb 3aMMCTBOBaHMI, ANA NEPBOMN rpynnbl
CTPaH NPUMEHAETCA KOPPEKTUpPOoBKa cybdakTopa «MpouUeHTHbIE NAaTeXN» cornacHo MpunoxeHuto 2
n Tabnunue 7.

TAB/INLUA 7. KOPPEKTUPOBKA CYB®AKTOPA «MNPOLEHTHbIE NJATEXU» HA OBBEM HEPbIHOYHOrO
FOCYAAPCTBEHHOIO AONTA

3HAYEHUE KOPPEKTUPOBKU 1 2 3 4 5

[ons rocyaapcTBeHHoro gonra

C HEPbIHOYHbIMU YCZIOBUAMU % [10; 20) [20; 30) [30' 40) [40; 50) 250

UctouHuk: AKPA

3) BHelwHU rocygapcTBeHHbIN Jonr

MoKasaTenem, XapaKTepusylWMM BHEWHUA [OoCyAapPCTBEHHbIN JOAr, fABAAETCA OTHOWEHMWe
rocyZ,apCTBEHHOrO BHELIHEro 40Jira KOHCOMAMPOBAHHOIO NPaBUTENLCTBA (L0/ra, MPUHAAENKALLETO
Hepe3ugeHTam) K BBI.

BHeLWHMIN AONT OTPaXkaeT 3aBUCUMOCTb CYBEPEHHOIO SMUTEHTA OT MHOCTPAHHOrO PbiHKa Kanutana,
AOCTYN K KOTOPOMY MOXKET 6bITb 3aTPyAHEH B C/lyyae BO3HUMKHOBEHUA HeBNaronpuATHbLIX YCAOBUIA.
[aHHbIi MHAMKaTOp 6onee aKTyaneH [ANA Pa3sBMBAOWMXCA IKOHOMMWK, KOTOPble OT/MYAlOTCA
HeA0CTaTOYHOM PAa3BUTOCTbIO /IOKA/IbHbIX PbIHKOB KanuTana. BbICOKMI ypOBEHb M POCT BHELIHErO
[AONTa Pas3BMTbIX CTPaH MOTYT CBMAETENbCTBOBATbL O GErcTBe MHBECTOPOB B KAYECTBEHHbIE aKTUBbI,
0COBEHHO B TEX C/IyYanX, KOr4a HaumMoHabHble BatoTbl TaKMX CTPaH 061a4atoT CTaTyCOM Pe3epPBHbIX.
Tem He meHee, No MHeHWo AKPA, faxke Ana CTpaH, BaNtoTbl KOTOPbIX MMET CTaTyC pe3epBHbIX,
NOCTOAHHbIM POCT rOCYAaPCTBEHHOrO 40/IFa MOMKET HECTU PUCKM ANA AOATOBOMN YCTOMYMBOCTH.

TABJ/INLA 8. OLEHKA ®AKTOPOB B/1IOKA «TOCYAAPCTBEHHbIE ®UHAHCbI»

OLIEHKA CEANAHCUPOBAHHOCTb AONTOBAA HATPY3KA BHEWWHWIA
®AKTOPA BIOMKETA SAnonort Ao HPOLEFTHEIE FOCVAA'CI"’;;I?EHHIJIM
NNATEXM
1 22,00% <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%]

1 Npumepom ssnsetca peuus, Aonrosoit noptdesb KOTOPOM B 3HAUUTENbHOW CTeneHu npeacTasneH obasatensctBamu nepes ESM
(EBponeiickunii  cTabunmsaumoHHbIi mexaHusm) u EFSF  (EBponeickuii ¢oHA duHaHCOBOW CTabuabHOCTM) — WMHCTUTYTamu EC,
npeAoCTaBMBLIMMU GUHAHCOBYIO MOMOLLb Ha JIbFOTHBIX YC/IIOBUAX CTPAHE €BPO30HbI, HaxoAAWweicA B PUHAHCOBOM Kpusuce.
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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%

UctouHmk: AKPA

4.2.2. OnucaHune KOPPEKTUPOBOK

AKPA KOppeKTUpyeT KaK B MONOMKUTENbHYIO, TaK U B OTpULATE/IbHYIO CTOPOHY 6ann, NpUCBOEHHbIN
610Ky, C yyeTom crepyrowmx Kputepues: (1) ypoBeHb roCyfapCTBEHHOrO A0/ira B MHOCTPAHHOM
BantoTe oTHocuTenbHO BBI1; (2) gonA rocypapcTeeHHbIX 06:A3aTenbCcT8 perTuHryemoro nuua B 3BP
MMPOBbIX LEeHTPanbHbIX 6aHKoB; (3) BasoOBOM AOAT KOHCOAMAMPOBAHHOIO MPABMTENLCTBA
oTHOocuTenbHo BBI. MopAaaok pacyeTta n BAMAHWE KOPPEKTUPOBOK Ha UTOroBbli penTUHT NnpuseneH
B8 MpunoxeHun 2.

1) YpoBeHb rocyAapcTBEHHOrO A0/ira B MHOCTPAHHOM BanloTe OTHOCMTENbHO BBI

[aHHaa KOppeKTMPOBKa OTpaKaeT ypoBeHb Ba/OTHOrO PWUCKa. Bbicokaa pona BantoTHOro gonra
MOXKeT MPUBECTU K CYLLEeCTBEHHOMY U3MEHEHMIO AO0JITOBOM Harpy3Ku CyBepeHHOro SMUTEHTa B C/ly4ae
obecueHeHMA HauMoHaNbHOM BantoThl. [IpUMeHeHe JaHHOM KOPPEKTUPOBKM OKa3bIBaET HEFAaTUBHOE
BAUAHME Ha UTOroBbI PEUTUHT.

TAB/IMLA 9. KOPPEKTUPOBKA HA YPOBEHb FrOCYAAPCTBEHHOIO [O/ITA B UHOCTPAHHOW BAIIOTE OTHOCUTE/IBHO
BBM

3HAYEHUE KOPPEKTUPOBKU 1 2 3 4 5
YpoBeHb rocyaapCcTBeHHOro

[0/ra B UHOCTPaHHOW BantoTe, [10; 20) [20; 30) [30; 40) [40; 50) >50
% o1 BBIN

UcTouHumk: AKPA

2) [onarocyaapcTBeHHbIX 06493aTenbCTB peiTuHryemoro nuua 8 3BP MUPOBbLIX LieHTPaAbHbIX
6aHKoB

[aHHan KOpPPEeKTUPOBKa NPUMEHAETCA A1 CHUKEHUSA HEraTUBHOIO BAUAHUA UHAMKATOPA BHELIHEro
[0Nra ANA Tex CyBepPEHHbIX SMUTEHTOB, aKTUBbI KOTOPbIX MCMNOJ/Ib3YIOTCA APYTMMU rOCYyAapCTBaMm Kak
BbICOKOKaYeCTBEHHbIE aKTMBbI B Mepnoabl Kpusuca. NprmeHeHne AaHHON KOPPEKTUPOBKM OKa3blBaeT
NO3UTUBHOE BAMAHME Ha MTOroBbIN PEUTUHT.
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TAB/IUA 10. KOPPEKTUPOBKA HA A0/110 NOCYAAPCTBEHHOIO AOJ/ITA B PESEPBAX MWPOBbLIX LEHTPAJIbHbIX
BAHKOB

3HAYEHUE KOPPEKTUPOBKU 1 2 3 4 5 6 7 8 9 10
OTHOLWEeHWe rocyaapCcTBEHHOro
[0/ITa CYyBEPEHHOro SMUTEHTa — — — — — — — —
=) N o N ) N o ) o o
B pe3epBax APYrux cTpaH - M N N ™ ™ < < L Ty)
w o L o LN o N o n n
K 0bliemy ob6bemy Aonros = = = 2} 2} 12 a2 S S

B pe3sepBax, %

UctouHumk: AKPA

3) BanoBoI JOAT KOHCONMUAUPOBAHHOIO NPABUTENLCTBA OTHOCUTENbHO BB

[aHHaA KOppPeKTUPOBKa MCMOJIb3YeTCA, €C/IM YpOBeHb A0Jra oTHocuTenbHo BB npesbiwaet 90%,
M TEM CaMblM YYUTbIBAET CNOXHOCTU, KOTOPblE MOFYT BO3HWKHYTb Y CYBEPEHHOro 3MMUTEHTA MpwU
NpeBbILEHNM YKA3aHHOMO NOPOroBOro 3Ha4YeHua. MpumeHeHMe JAHHON KOPPEKTUPOBKM OKasblBaeT
HeraTMBHOE BAMAHUE Ha NTOroBbIN PENTUHT.

TAB/IMLUA 11. KOPPEKTUPOBKA HA NMPEBbILLEHUE NOPOrA rOCYAAPCTBEHHOIO AOJ/IrA OTHOCUTE/IbHO BBIN

3HAYEHUE KOPPEKTUPOBKU 1 2 3 4 5

[onr KoHCONMANPOBAHHOTO
. . . . >
npaBuTencTsa, % ot BBM [90; 100) [100; 110) [110; 120) [120; 130) 2140

UctouHuk: AKPA

4.2.3. OnucaHue mogudpuKatopos

B paHHOM 610Kke AKPA ncnonb3syeT cnegytowme moamdukaTopsl: (1) ycnoBHble 06a3aTeNbCTBa U PUCK
ux peanusaumn; (2) duckanbHaa nNoAUTMKA U TMBKocTb blogxkeTa; (3) cyBepeHHble ¢oHAbI;
(4) monroBas ycToOMYMBOCTb M AOCTYM K PbIHKAM W UCTOYHUKAM GoHAMpOoBaHUA. MoaudbukaTopsl
paccyMTbIBAOTCA B COOTBETCTBMM C NOAXOA0M, NpeacTaBAeHHbIM B MpuaoxeHun 4,

1) VYcnoeHble 06a3aTenbCTBa U PUCK UX peanmnsauum

Peanusauma pasnnyHbIX YCNOBHbIX 0683aTENbCTB MOXET 3HAUYUTENbHO YBEIMYUTb A0/rOBYIO HarpysKy
cyBepeHHOoro smuTeHTa. OueHKa BAMAHUA YCNOBHbIX 06£A3aTeNbCTB Ha KpeauTocnocobHOCTb
CyBEepeHHOro sMmuTeHTa OCHOBaHa Ha pasmepe Takux 06A3aTeNbCTB U BEPOATHOCTU UX peanunsalmu.
YyeT ycnoBHbIX 06A3aTeNbCTB 3aTPYAHEH B CUY HEAOCTaTOMHOCTU M NPOTMBOPEYMBOCTU MHPOPMaLIUK
O HUX BO MHOTUX CTPaHax, No3TOMy AreHTCTBO NOJIOMKUTENbHO OLeHUBAET NPo3PaYyHOCTb PACKpPbITUA
CyBEPEeHHbIM 3MUTEHTOM WHPOPMaUMM O ero YcloBHbIX obasatenbctsax. Ocoboe BHUMaHWE
YAENAeTCA Ha/MuMIo MpeueieHToB NpeaocTaBNeHMsa rocyAapCcTBOM Momowm GUHaAHCOBbIM n/uan
HedMHaAHCOBbLIM OpPraHM3aUuMAM B KPU3IUCHbIX cuTyaumsax. AKPA Bbigenser Tpu rpynnbl YCAOBHbIX
obA3aTenbCTs.

MoTeHunanbHble 06A3aTeNbCTBA, CBA3AHHbIE C HALMOHA/NbHbIM GaHKOBCKUM CEKTOPOM.
CUCTEeMHbI BAHKOBCKUIA KPU3UC MOMKET MPUBECTM K PE3KOMY POCTy AO0Ara CyBepeHHOro
3MUTEHTA, MPU 3TOM HEMAaTexecrnocobHOCTb CyBEpPEHHbIX 3MUTEHTOB, B CBOKO ouyepeapb,
MOMET CTaTb MPUYMHOM BAHKOBCKOTO Kpu3uca. B OT/IMuMEe OT BCeX OCTa/ibHbIX OTpacien
0b6s3aTeIbcTBa HaHKOBCKOrO CEKTOPaA AB/SOTCA MO CYyTU 0CO6bIM YCI0BHBIM 06513aTe/IbCTBOM
HaLMOHANbHOrO MPaBMTENbCTBA, MOCKO/IbKY 6aHKM BbIMOMHAIT MCKAOUMTENbHO BaXKHYHO
bYHKLMIO NoCcpegHUKa MexXay cbepekeHnaAMMU U MHBECTULMAMM SIKOHOMUYECKMX areHTOB.
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AKPA oueHMBaeT KayecTBO Haa30pa B 6BAHKOBCKOM CEKTOPE CTPaHbl HAa OCHOBE CMOCOBHOCTH
rocyapcrea KOHTPO/AMPOBaTb CUCTEMHblE PUCKM B 3KOHOMMKE, MOBbIWATb YCTOMYMBOCTb
$MHAHCOBOrO CEKTOPA K LWOKAaM Y MUHUMM3MPOBATb PUCK BO3HUKHOBEHMA LiEMHbIX Peakuuii.
AKPA TWwaTtenbHO M3y4yaeT npowsble HaHKOBCKNE KPU3UCHI, UX MPUYMHBI U OTBETHbIE MEpbI
OpraHoOB B/1IACTW, @ TaKXKe aleKBAaTHOCTb TaKNUX Mep U Bpema UX NPUHATUA.

Moaaep:kka GaHKOBCKOrO CEKTOpa rocyAapcTBOM 3a cyeT 6logyKeTa NpaBUTENbCTBA MOXKET
NPUHMMATb PasanYHble GOPMbl OT MPAMOI AOKaNUTaAMU3aLUMK A0 pasaeneHns npobaemHbix
6aHKOB Ha «XOpOoLUME» W «MAOXME» M BKAOYEHUA 06A3aTenbCTB MOC/AeAHUX B COCTaB
rocyZapCTBEHHOr0 A0JIra WM BbIMyCKa AN HUX CNeLManbHbIX rapaHTuin. Obbem M Bpems
npeaocTaBieHUsA NOAAEPHKKN BAaHKOBCKOMY CEKTOPY 3aBUCAT OT HaAEKHOCTU U CNOCOBHOCTU
LeHTpaNbHOro 6aHKa AeMCcTBOBATL B KAYECTBE KpeanTopa nocaeaHen MHCTaHLMM, TOTOBHOCTH
CyBepeHHOro ammTeHTa > npeaocTaBmTh NpAMYO NoaaepKKy 6e3 yuiepba ans cobcTBeHHOMN
MAaTeXecnocobHOCTM U OT ero OLEHKM cTeneHu BAuAHWUA AedosiTa KPYnHOro CUCTEMHO
3HauMmoro 6aHKa Ha MaKpPO3IKOHOMMYECKYIO CTaBUIBbHOCTb.

YcnosHble 06A3aTeNbCTBA, CBA3AHHbIE C rOCYAapPCTBEHHbIMM KOMNAaHUAMU HePUHAHCOBOTO
ceKktopa. B oTAenbHbIX CAy4asx nNpaBMTENbCTBA CTPEMATCA A06MTbCA onpeaeneHHbIX
COUMaANbHBIX UM NONUTUYECKMX LeNeil C NOMOLLbIO TaKUX KOMNAHUMI, YTO MOKET HeraTMBHO
CKasaTbCA Ha MX peHTabenbHocTM w/MAM ypoBHe Jonra, ocobeHHO B nNepuoapl
3KOHOMMYECKOro cnaga. YxyalweHve ¢GpUHAHCOBOrO MOJIOKEHMA TaKMX KOMMaHWA MOKeT
TpeboBaTb MX NOAAEPHKKM CyBEPEHHbIM 3mUTEHTOM. AKPA yaenser BHMMaHWE HaNUuMIo
B CTPaHe MArKMUX GHOAMKETHbIX OMPaHUYEHUI, TO €CTb OMKUAAHWMIO SKOHOMMYECKUX areHToB
BO3MELLLEHMA rOCYAapCTBOM UX YObITKOB.

MpAmble rapaHTUM rocyaapcTBa B OTHOWIEHUM poara KomnaHuii. AKPA paccmatpuaet
TBEpAble N 6e3yCNOBHbIE FAPAHTMM, BblAaHHbIE CYyBEPEHHbIM SMUTEHTOM, B Ka4ecTBe BECKOIO
06A3aTeNbCcTBa, NO3BOAIOLLErO BKAOYATb YKAa3aHHbIE FAPaHTMM B COCTAB A0J/ITOBOW Harpy3Ku
rocyAapcrBa, yuuTbiBas KpeauTocnocobHOCTb KomnaHui. Mpu paccMOTpeHMUM p[aHHOro
MogubuMKaTopa TaKKe Y4uTbIBalOTCA HeobecneyeHHble NEHCMOHHble 06A3aTeNbCTBa
n 06A3aTeNbCTBA rOCYAapPCTBa MO NPOEKTaM FoCyAapCTBEHHO-4acTHOMO NapTHEPCTBa.

2) ®ucKanbHasa NoAUTUKA U TMBKOCTb 6loaKeTa

OueHKa rmoKocTH 6I-OLI,)'KeTa OCHOBbIBAETCA Ha aHa/1n3e YCTOﬁHMBOCTM A40X040B U pacxonos 6I-0A)KETa.
fMbKocTb A0X0o40B npeanosiarae€tT Haaindme y npasutesibCTea BO3MOHOCTEN NO WX yBE/IMYEHUNIO
3a CYeT NOAHATUA HaNoroBbiX CTaBOK, pacllnpeHna Hanorosoi 6asbl NN npoAa*n akKTUBOB. M6KOoCTb
pacxonos 6IOLI,)K€‘T3 onpeanenAaeTca CooTHoOWEHUEM obA3aTeNbHbIX UM HeobA3aTeNbHbIX pacxonos,
TO eCTb AOﬂeVI NONINTUYECKN YYBCTBUTE/IbHbIX PAaCXo40B (TaKVIX KaK 3apnnaaTbl, COUunaabHble BbiNaTbl
n cy6c14p,m4) B COBOKYMHbIX pacxofax. BarKHbIM acneKTOM aHanuM3a [OXO40B ABMAAETCA WX
BO/1IaTUNIbHOCTb, MOCKOJIbKY pe3Kue KonebaHus Aoxonos, ocobeHHo npn  MWHUMA/TIbHbIX
HaKoN/eHnAX, MOTyT OrpaHun4ynTb CpeacrtBa, AOCTynHble ANA O6C}1y)KMBaHMFI Aonra. OTCVTCTBMe
rmbroctu 6POLI,)KeTa OCTaB/IA€T Mas10 NPOCTPAHCTBa AN1A MaHeBpPa B C/ly4ae 3KOHOMUYECKOINo cnaga
NN BHELWHNX LWOKOB.

KOHCTUTYUMOHHbIE, NOAUTMYECKME U aAemorpaduyeckme orpaHuyeHua, Hanpumep, CBA3aHHbIe
CO CTapeHMeM HaceNeHUA PacxoAbl, a TaK¥Ke HaKOMNJIEHHbIN ONbIT OCYLLECTBAEHUA roCyAapCTBEHHbIX
Mep CTPOroit 3KOHOMWW MPUHUMAIOTCA BO BHMMaHME MNPU OLEHKEe NOTeHUManbHOro maclutaba
6104KETHO KOHCONMAALUUN.

15 MpuHATOE B pasHbIX CTPaHax 3aKOHOAATENbCTBO MO YperyinpoBaHUIO HECOCTOATEbHOCTU 6aHKOBCKOro CeKTopa AeMOHCTpupyet
CHUXeHUe anneTuTa CyBepeHHbIX SMUTEHTOB K OKa3aHUIO H6aHKam HpﬂMOi/‘I noaaepxku.
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AKPA oueHMBaeT NPOYHOCTb U CTabU/IbHOCTb BIOAMKETHBIX NpaBua U ux cobnogeHune. PrckanbHan
NosMTUKa cuymTaeTca 3dPEeKTUBHOM, €CNM OHA CNOCOBCTBYET CHUMKEHUIO CTPYKTYPHbIX AMcbanaHcoB
MeXOy n[OoXOo4aMW U pacxogamu Oloa)KeTa W MOMOraeT peryiMpoBaTb OO/TOBYHO Harpysky
Ha NPOTAXEHUMN BCEro 3KOHOMMYECKOro LMKAQ, YTO MOIOXKMUTENbHO CKa3blBaeTcAa Ha CNOCOOHOCTM
rocyaapctBa obcny»KnsaTb CBOW AOT.

3) CysepeHHble ¢poHAbI

AKPA obpautaet ocoboe BHMMaHME Ha 06beM NNKBUAHbIX aKTUBOB CYBEPEHHOTO SMUTEHTA, B TOM
yncae Ha BeSIMUMUHY CPeacTB CyBepeHHbIX GOHAOB. JIMKBMAHbLIE AaKTUBbI FOCYAapPCTBA, B TOM Yucne
B MHOCTPAHHOM BaNlOTE, €C/IM OHW He 3ape3epBMPOBaHbI Ha Apyrve uenu, moryt obecneunTb
XOPOLUKI 3aMac NPOYHOCTU ANA NoaaepKaHNs 6104 KETHOM YCTOMUYMBOCTM B CTPAHAX C OFPaHMYEHHbIM
BHYTPEHHMM PbIHKOM KanuTana Uam BbICOKOM CTOMMOCTbLIO NMPUB/IEYEHMA KanuTana 1U3-3a pybesxa.

4) [onrosas yCTOMYMBOCTb U [OCTYN K PbIHKY U UCTOYHUKAM GOHANPOBAHUA

AKPA aHanunsmnpyeT CTPYKTypy rocy4apCTBEHHOIO A40/1ra MO CPOKY NOralweHua, TUMNYy KYNnOHHbIX CTaBOK,
Ba/iloTe 06A3aTeNbCTB, TUMNY A0/ra C TOYKM 3PEHUA PbIHOYHbIN/HEPLIHOYHBIN 1 TaK Aanee. HU3KKIA
PUCK pepMHAHCUMPOBAHMNA XapaKTePU3IYETCA HANMUMEM AOATOCPOYHOro A0/ra, NPMUBAEYEHHOIO NoA,
6onee HuskMe cTtaBku. AKPA TaKKe npoBogMT aHasn3 NepuoaoB MUKOBbLIX BbINAAT B rpaduke
noraweHnsa rocyAapCTBEHHOIO [A0/ra, KOTopble aCCOUMMPYIOTCA C  MOBbIWEHHBIM  PUCKOM
pedrHaHCUPOBaAHMA.

MonoxkutenbHbIM GpakTopom ana 6roaxKkeTa, 0cCOb6eHHO AN YNpPaBAeHUA CTOMMOCTbIO 3aMMCTBOBAHMM,
MoryT 6biTb MNPOrpammbl BbIKyna roOCYAapCTBEHHOrO A0/ira HaUMOHa/bHbIMU  LeHTPaIbHbIMM
6aHKamKn, ecnn B pesyabTaTe LUEHTpanbHblid GaHK COXPaHAET HEe3aBMCMMOCTb MNPUHUMAEMbIX
peleHnid, NPaBUTENLCTBO HE UCMOb3YET 3TM ONepaumn B LLEAAX YCTOMYMBOTO YBEMYEHUA PACX0OL0B
M 3TO He OKa3blBaeT BAMAHUA Ha UHAALMIO.

B aHanusze npmnemnemoctn yposHA gonra AKPA yaenaeT ocHOBHOe BHMMaHWe AMHaMUKe BaJioBOro
[A0/ITa KOHCO/IMAMPOBAHHOMO NPaBUTENbCTBA W AONFOBOM HArpy3kn B CPeAHECPOYHON NepcrneKkTuse.
AreHTCTBO OTTafIKMBaeTCcA OT NporHosa 6anaHca 6loayKeTa, a TaKKe AenaeT NpeanosioXKeHus
0 pacxofax, ele He MOMaBWWX B pacyeT banaHca GrogykeTa (Hanpyvmep, PacxodoB, CBA3AHHbLIX
CO CTapeHMeM HacesneHus), U [enaeT BblBO4, O AMHAMUKE roCyfapcTBeHHOro gonara. Ecam
NnpaBUTENbCTBO B OauKallme roabl NnaHupyeT aedbuunUTHbIN OroaxkeT, OyaeT 0b60CHOBaHHbLIM
0XXMAaTb pocT rocaonra. ObpaTHas TeHAEHLMA BO3MOXKHA B C/lydae npoduunTa brogxeTa. Ha atom
aTane AKPA penaet gonyueHve B OTHOWEHUW MOTEHUMANbHOMO pasmepa YCAOBHbIX 06A3aTensbeTs
M CPOKa MX peann3aumm (ecam X MOXKHO ONpesennTb).

AreHTCTBO y4uMTbiBAaeT TOT aKT, YTO CTPaHbl C HOMMHA/NLHO ObICTPO PACTYLLMM FOCOO/ITOM
Heob6s3aTe/IbHO TepPAIT 40J/ITOBYIO YCTOMUYMBOCTDb, TaK KaK STOMY MOTYT COMYTCTBOBATb BbICOKME TEMITbI
pocTa BBl 1 ycTOMUYMBO BbiCOKan MHOAAUMA. B pe3yabTaTe peasbHas A0ArOBas HarpysKka He Bceraa
AEeMOHCTPUPYET POoCT.

AKPA TakXke oueHMBaeT CNocOOHOCTb CYBEPEHHOrO 3SMUTEHTA 06CNY»KMBaTb CBOW AOAN B pamKax
Pas/fINYHbIX CLLeHAPMEB, aKTYaNIbHbIX A8 AaHHOW CTPaHbl. ATEHTCTBO aHa/IM3MPYeT YyBCTBUTENbHOCTb
OONTOBOM HArpyskM W YpPOBHA OOCNYXKMBAHMA [0Ara K Pas/vyHbIM  AOMNYWEHUAM MO TaKUMM
nepemMeHHbIM, Kak NepBuYHbI BanaHc 610aXKeTa KOHCONMANPOBAHHOIO NPABUTENLCTBA, MPOLEHTHbIE
nnatexu, poct BBIl, BanoTHbIN Kypc M Tak pganee. ConocTaBsieHWe rpadumka norawaemblx
06A3aTeNnbCTB C IMKBUAHBIMW aKTUBAMW CYBEPEHHOIO 3MUTEHTA NOKa3bIBAET, KaK AOJIFT0 OH CMOXeT
BbINOJIHATL CBOM 06A3aTeNbCTBa B C/ly4ae HENPUEMIEMO BbICOKOM CTOMMOCTU GOHAMPOBAHUA UK
noTepun AOCTyNa K pbIHKaM Kanutana.
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Mpn oueHKe AOCTYNa K PbIHKY M UCTOYHMKam ¢oHanpoBaHuA AKPA yaensaeT oCHOBHOE BHMMAaHWe
YPOBHIO Pa3BUTUA BHYTPEHHErO pblHKA Kanutana C y4eTOM CTPYKTYPbl MHBECTOPOB — MEHCUOHHbIX
n npoumx GOHAOB, YNPABAAOWMX UHBECTULMAMM, — a TAK¥Ke YCTOMYMBOCTU BHYTPEHHEro pPblHKA
KanuTana K Wokam. Ha aTane paccMOTpeHMA 3aBUCMMOCTHM OT BHELLHEIKOHOMUYECKMX pakTopos AKPA
OLEeHMBAET CMNOCOOHOCTb CYBEPEHHOIO 3MUTEHTA COXPaHATb JAOCTYN K BHELWHMM PblHKam
W aHaN3UpPyeT PUCK NOTEPU AOCTYNA K PbIHKY HE TO/IbKO A/ FOCYyAapcTBa, HO U ANA oTpacien ero
3KOHOMMKM C y4eTOM NoA0HOHbIX COObITUI B NPOLLIOM.

[0CTyn K IbFOTHbIM M MHOTOCTOPOHHMM UCTOYHUKAM GOHAMPOBAHMA ABAAETCA NPEUMYLLECTBOM NP
YCNOBWUW TOTOBHOCTM MpaBUTENbCTBa 0becneynTb npusiedeHne GUHAHCMPOBAHMUA, MPUBA3AHHOTO
K MPOBEAEHUI0 onpeaeneHHON 3KOHOMUYECKON MOAUTUMKK, oT MB® mau apyrux mexayHapoaHbIX
$OMHAHCOBbLIX MHCTUTYTOB B YC/NOBUAX SKOHOMUYECKOTro cTpecca. Mpu 3TOM 3KCTpeHHas noaepikKa
OT MeXAYHAPOAHbIX OPraHM3aLMi YKasblBaeT Ha yXyAWweHNe PUCK-NPOOUIA CyBEPEHHOTO SMUTEHTA.

4.3, BHELWHAA Nno3nyuna

B pamkax AaHHoro 6/510Ka OLEHMBAETCA YCTOMUYMBOCTb CYBEPEHHOIO 3MWTEHTA K BO3AENCTBUIO
BHELUHWUX LIOKOB. YpeamepHas 3aBUCMMOCTb OT BHeLIHero GuHaHCMpPOBaHUA (Hepe3naeHToB), AarKe
ecnn BanoTa GoOHAMPOBAHUS ABNSETCA HALMOHANbHON, MOMET NPUBECTU K cyBepeHHoMy aedonTty
Aaxke pa3BuTble cTpaHbl. AKPA oueHnBaeT BHelHee PUHAHCMPOBAHME B KOHTEKCTE BCEM SKOHOMMUKM
C YY4EeTOM TOro, YTO roCyJapCTBO M YacCTHbIA CEKTOP HenocpeacTBEHHO CBfA3aHbl APYr C APYrom,
a 6aHKOBCKUIA CEKTOP MOMKET BbICTYNaTb O4HMM M3 NPOBOAHMKOB BHELLIHMX WOKOB B HALMOHaNbHYO
9KOHOMUKY B nepuogbl HanpAXeHHOCTU Ha MUPOBOM PblIHKE. B 3TOM KOHTEKCTEe TaKXe Urpaet poab
CBA3b MEXAY rocyAapCTBOM M PaCLUMPEHHbIM roCyAapPCTBEHHbBIM CEKTOPOM SKOHOMMKMU.

4.3.1. OnucaHue paKTOpPOB U NOPAAOK UX OL,EHKHU

B saHHOM 610Ke AKPA ncnonbsyeT cneayowme dpakTopsl: (1) cueT TeKyLmMX onepaumii; (2) nokpbiTne
umnopTa; (3) MexagyHapoaHas MWHBECTUUMOHHasA no3uuus; (4) auBepcuduMKauma 3KCNOPTa;
(5) BONaTMABHOCTL BantoTbl. Kaxapii GakTop OLeHMBAETCA UCXOAA M3 COOTBETCTBMA €ro 3HayeHus
AVanasoHy OLEeHKW, yKasaHHoMmy B Tabauue 12. dakTopbl OLEHMBAIOTCA Ha OCHOBE MHAMKATOPOB
B COOTBETCTBMM C NOAXOA0M, NpeAcTaBAeHHbIM B NpunoxeHun 3.

1) Cuert TeKywux onepauuii

3HayeHne GaKTOpa PAcCUMTLIBAETCA KaK CpeaHee 3HaYeHWe cyeTa TeKyLux onepaumii 3a Tpu roga
(rop, npepluecTByOWMI pacyeTHOMY, PacyeTHbIN ro4 1 nocieaytowmit) Nno oTHowweHuo K BBIM. Bkaag,
Kark4oro roga B obwuin pacyeT ogMHAKOB, YTO obecneymBaeTcs NyTem NPUCBOEHWUS PaBHbIX BECOB
Ka*KAOMY OTAE/IbHO B3ATOMY rofly Ha NPOTAXEHUM TpexsieTHero nepmoaa. OTHOCUTENbHO 6O/bLLOM
W NOCTOSAHHbIN AedUUUT cyeTa TeKyLLMX onepaumin ykasbiBaeT Ha GopmMMpOBaHME 06S3aTENbCTB
nepes HepesnaeHTamu, B TO BPeMA Kak NpodMUMT TeKyllero cyeta roBopuT O TOM, YTO CTpaHa
aKKYMY/IMPYEeT MHOCTPaHHble aKTMBbl. [eduumut cuyeTa TeKywux onepauuii B KPaTKOCPOYHOM
N cpegHEeCcPOYHON NEPCNEKTUBE He TaK BaXKeH A/1S CTPaH C BbICOKMM YyPOBHEM [0X0A0B, 0COBEHHO
ana obnapalowmx cywectBeHHbIM 06beMom akTMBOB 3a pybexkom. OOHAKO PUCK, CBA3AHHbLIN
C AedMUMTOM cYyeTa TeKyWMX onepauui, MOMKET OKas3aTbCA CyWeCcTBEHHbIM ANs  CTpaH
C Pa3BMBAIOLLENCA SKOHOMMUKOM U Bosee HU3KMM YPOBHEM TPaHCrPaHUYHbIX onepauun. Jednumnt
CYeTa TEKYLMX Onepaunin B CTpaHe, BXOAALLEN B Ba/IIOTHbIA COKO3, MOMKET CAYKUTb CPEeAHECPOYHbIM
noKasartenem ee o6Lein KOHKYPEHTOCNOCOHHOCTH.
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2) TMoKpbiTME MMNoOpTA

[aHHbIi  paKTop nNOKasbiBaeT, Ha KaKoW nepuos B MecAuax CTpaHe OyaeT A[0CTaTO4MHO ee
MEXKAYHAPOAHbIX Pe3epBOB A/A MOKPbITUA 06BEMOB MMNOPTA B C/Ay4ae PeE3KOro MpeKpalLleHus
NPUTOKA MHOCTPAHHOW BantoTbl. Yem Bbiwe 3HavyeHMe 3Toro ¢akTopa, TeM B 6osblueit cTeneHu
MHBeCTOpbl MOryT BbiTb yBEPEHbl B CMOCOBHOCTM CTPaHbl CAPABUTLCA C BHELWHUMM LIOKaMKU. ITO
coaepKaTtesibHbIN cpeaHeCPOYHbIN GaKTop A1A Pa3BUBAOLWMXCS CTPaH, MMeLWNX GUKCUPOBAHHbIN
KYPC HaLMOHANbHOW BantoTbl UM HaXOAALLMXCA B NpoLecce nepexosa K cBobogHO nmaaBatowemy
KYPCY; OAHAaKO OH He HACTO/IbKO BaXKeH A/1A CTPaH CO CBOOOAHO M/1aBalOLLMM KYPCOM HaUMOHaAbHOM
Ba/toThl. Elle meHee NnoKasaTesibHbIM SAHHbIN GAaKTOpP ABAAETCA ANA Pa3BUTbIX CTPaH, 0OCOHBEHHO Tex,
Ba/IIOTbl KOTOPbIX UMEIOT CTaTyC pe3epBHbIX.

BauaHue cmamyca pe3epeHoli 8anomel Ha OUeHKY gpakmopa «llokpsimue ummnopma». CTpaHam,
HaUMOHaNbHaA Ba/iloTa KOTOPbIX MMEET CTaTyC Pe3epBHOM, NMPUCBAMBAETCA MaKCMMasbHbIA 6ann
BHE 3aBUCMMOCTM OT 3HaYEHMA NoKasaTens BBMAY CKAOHHOCTM MHBECTOPOB PacCMaTPUBaTb aKTUBbI,
HOMUHUPOBaHHbIE B TakMX BanloTax (0cobeHHO CcyBepeHHbIM [0Ar), Kak 6e3onacHble
B HE61AaronpUATHbLIX PbIHOYHbIX ycnoBuaX. B To ke Bpems AKPA paccmaTpuBaeT NpPUMEHMMOCTb
pe3epBHOrO CTaTyca 3TUX Ba/tOT C YYETOM TEKYLUMX TEHAEHUMI HAa MMPOBOM pbiHKe. Micnonb3oBaHue
Ba/IIOTbl B KAUYeCTBe pe3epBHOM NO3BOAAET NPUCBOUTL GaKTOpy «MOKpPbITUE MMNOPTa» OUeHKy 1 6ann.

3) MexagyHapoaHaa MHBECTULMOHHAA No3nLUa

Yucrtaa mexayHapoaHas MHBECTMUMOHHAA no3uuma (33 MCKAOYEHMEM KOHCOMAMPOBAHHOIO
NPaBUTENbCTBA W LLEHTPanbHOro 6aHKa) MOKasblBaeT pPasHULY MeXAYy BHELWHUMU aKTUBaMM
M BHELWHMMM NaccMBaMu CTPaHbl MO OTHOLWEHMIO K BB € y4eTOM KaK AOATOBbIX MHBECTULMMI, TaK
N MHBECTULMI B aKLMOHEPHbIM KanuTan. BbicoKMe oTpuuaTeNbHble 3HaYeHMA AaHHOTo GaKkTopa moryT
CUIHaNM3NPOBaATb O BO3MOXKHOM CTpecce A/1a NaaTeXKHoro 6banaHca.

YacTHbIA CEeKTOp CTpaHbl ABAAETCA KPeAWTOPOM BHELWHEro Mupa, ecau 3HadeHue dakTopa
NOMIOXUTEIbHOE; OTPpULATENbHOE 3HayeHMe MOKa3blBaeT, 4YTO YacCTHbIA CeKTop BbICTynaeT
33eMLLMKOM, B CBA3W C YEM PaCTeT ero yA3BMMOCTb K BHELLHMM LLIOKaM M MNOBbILIAETCA BEPOATHOCTb
HeobXoAMMO rocnoaaepPsKKu.

4) [OusepcuduKauma 3KcnopTa

[aHHbI haKTOp NOMOraeT OLLEHWUTL CTEMEHb OT/IMYMA CTPYKTYPbl SKCNOPTa PacCMaTPMBAEMOM CTPaHbI
OT CTPYKTYpbl 3KCNOPTa OCTa/ibHbIX CTpPaH mMupa. Yem 6osiee conocTaBMma CTPYKTypa 3KCnopTa
C 06LEMMPOBON, TEM Bbille YPOBEHb AMBEPCMOUKALMM SKCNOPTA B pacCMaTpMBaeMon CTpaHe, 4To
yKa3blBaeT Ha 6o/iee HU3KYIO BEPOATHOCTb BHELIHMX LOKOB NPV NPOYMX PaBHbIX YCAOBUAX.

5) BonaTtunbHOCTb BanoTbl

CTpaHbl C BbICOKON BONATWU/IbHOCTBbIO HALMOHA/bHbIX BantoT B Oonblielt cTeneHu MNOABEPIKEHDI
BHELUIHMM LLUOKAM, YTO MOXKET UMeTb HeraTUBHbIE NOCNAEACTBUA ANA UX KpeanTocnocobHocTn. dakTop
«B0onaTMNBHOCTb BaNtoTbI» U3MepPAETCA Kak KO3dOULMEHT BapMaummn ycpeaHeHHOr0 HOMMUHAbHOTO
3¢pdeKTMBHOro BanOTHOro Kypca ' 3a pecatuneTHuit nepuoa. B cayyae HeAOCTYNHOCTM 3HaYeHMi
AnAa aaHHoro uHaukatopa AKPA ocylecTBaseT ero pacyeTr CaMOCTOATENbHO MAW UCNONb3YeT Kypc
HaUMOHaNbHOWM BantoThbl K gonnapy CLUA.

16 HomuHaNbHbIN 3GEKTUBHbIN BaslOTHBIN KypC PacCUMTLIBAETCA KaK CpeaHee OTHOLLEHME Kypca HaLMOHaNbHOM BantoTbl K BaNkOTamM CTPaH,
AB/AIOLLMXCA OCHOBHbIMU TOPrOBbIMM NApPTHEPAMM, KOTOPOEe B3BELLIMBAETCA B COOTBETCTBMM C A0/IEN KA A0ro napTHepa B obuem obbeme
TOProB/u.
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TAB/INLA 12. OLLEHKA ®AKTOPOB B/IOKA «BHELLHAA NO3ULIUA»

METOALONOIKNA

OLUEHKA CYET TEKYLLMX NOKPbLITUE MEXAYHAPOOHAA ANBEPCUPUKALUA BOJIATU/IBHOCTDb
®AKTOPA  OMEPALIUIA MMMOPTA WHBECTULIMOHHAA NO3ULMA  3KCMOPTA BA/IIOTI
1 >5% 212,18 250% <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%]
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

B faHHOM 6/10Ke KOPPEKTUPOBKM HE NPUMEHALOTCA.

4.3.3. OnucaHue moguduKaropos

B pmaHHom 650ke AKPA wucnonb3yeT cneayoume moamdukatopbl: (1) yA3BMMOCTb NNATENKHOTO
6anaHca; (2) ycToMuMBOCTb BHELLHEro A0AT3; (3) cTabunbHOCTL BasIlOTHOTO pexkMma. MogudukaTopsl
paccyMTbIBAOTCA B COOTBETCTBMM C NOAXOA0M, NpeAcTaB/iieHHbIM B MpunoxeHnn 4.

1) YassBumocTb naatexHoro 6anaHca

AKPA oueHMBaeT cpeHECPOYHYIO ANHAMMKY TEKYLLEro CYeTa NpY NOMOLLM aHaIM3a ero yA3BMMOCTH
1 pyHAaMeHTaNbHbIX PaKTOPOB, 0bycaBaMBatoLWmMx ero cbaaHCMPOBaHHOCTL (HaNnpUMep, CTPYKTYpbI
cbepeskeHnin/MHBECTULNIA B SKOHOMMKE). BbiCOKan BONATUAbHOCTb NOCTYNEHWIA MO TEKYLLEMY CHETY
(BKNtoUan Npoaarky NPOAYKLMM, IKCMOPT YCAIYT, @ TaKXKe NePBUYHbIE M BTOPUYHbIE J0X0AbI) HEFaTUBHO
BAMAET Ha CMOoCOBHOCTb CTPaHbl CTabU/IbHO FeHepupoBaTb AOXO4bl OT BHELHE3KOHOMWYECKOM
AesATeNIbHOCTY.

YpesmepHas 3aBUCMMOCTb OT OAHOrO CbiPbEBOr0 TOBapa MK ycayrn (HedTb, coeBble 606bl, TYpU3M
M TaKk danee) aMbo OT OAHOWN CTpaHbl — AOHOPA AEHEXHbIX NepeBoAoB MoABepraeT CyBepeHHOro
3MUTEHTA PUCKY B C/ly4Yae Pe3KMX CNagoB Ha TOBAPHbIX PbIHKAX, B CTPAHAaX — TOProBbIX NapTHepPaX Uau
CTpaHax-AoHopax. CTPYKTypHas ya3BMMOCTb MMMNOPTA CBA3aHa C 3aBUCMMOCTbIO OT MMMOPTa KaKoro-
NMb0 KOHKPEeTHOro ToBapa, Hanpumep, TONIMBa.
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CTpaHam C pblHOYHbIM LEeHO0b6pa3oBaHMEM HaLMOHANbHON BanlOTbl Nerye afanTMPOBATbCA
K BHELWWHEMY [aBNEHMIO, BO3HMKAlOLLEMY BCAeACTBME KOMebOaHWA LeH Ha TOBapHbIX PbIHKAX MK
COCTOAHMA SKOHOMMWK OCHOBHbIX CTPaH-AOHOPOB MAW TOProBbIX NapTHEPOB. TaKMM CTpPaHaM NpoLLe
KOHTPOAMPOBATL BO3HUKAOLWME AMCOANAHCI TEKYLLEFO CHETA.

MporHo3 banaHca cyeTa TEKYLLMX Onepaumii 3aBUCUT TaKKe OT COOTHOLLEHUSA YPOBHeN cbeperkeHui
W UHBECTULUMA B HAUMOHa/NbHOM 3KOHOMUKe. Ecnm Hopma cbepekeHui B CTpaHe CyLecTBeHHO
npesbilaeT 06beM WMHBECTUUMN B COBCTBEHHYIO 3KOHOMMWKY, CTPaHa CTaHOBWUTCA 3KCMOPTEPOM
KanuTasa W, BeCbMa BEpPOATHO, COXPaHUT MOJIOXKUTE/IbHOE Ca/ibA0 TEKYLLEero cyeta npu MpoYmx
paBHbIX.

B cTpaHe C OTpMUATENbHbIM CaNbA0 TEKYLLEro CYETa YPOBEHb BHYTPEHHMX MHBECTULMA MOMKET
CYLLECTBEHHO MpeBblllaTh YPOBEHb BHYTPEHHUX cCHepeskeHui, 4To NPUBOAUT K HeobXoAMMOCTU
MMnopTa Kanutana aAna GMHaHCMPOBAHUA NHBECTULMIA.

AKPA TaKXe aHanusMpyeT xapaKTep MOTOKOB KanuTana Ans ¢uHaHcMpoBaHusa aeduumTta cyeTta
TeKyLWwux onepaumin. Echnm mHeBecTULMM OT HepesnaeHToB No 6osbluelt YacTn NpeacTaBaAOT coboit
NpAMble MHOCTPaHHbIE MHBECTULLMM U NMPUTOK KanuTana B akLMOHEPHbIM KanuTa, TO NPUTOK BHELIHMX
VIHBeCTVILI,VIﬁ He BblI3biBa€T CUNbHbIX OHaCEHMVI, TaK KaK AaHHbleé TUnbl BHEWHUX VIHBGCTVILI,VI[/'I 4acto
accoLMMPYHOTCA C POCTOM NPOU3BOACTBEHHbIX MOLLHOCTENM B CTPaHe, a He ¢ noTpebneHnem. C gpyroi
CTOPOHbI, HAMHOro 60/siee 3HauYMTeNbHAA [0NA BHELWHUX MOPTOENbHbIX MHBECTULMIA, 0COBEHHO
KPaTKOCPOUHbIX, XapaKkTepuayeTcs Hosiee BbICOKOW BOATU/IbHOCTBIO MO CPABHEHWIO C MPAMbIMU
WMHOCTPaHHbIMU MHBECTUUMAMMU, M BHE3AMHOE MPEKPaLLeHNEe BHELWHMX NOPTHENbHbIX MHBECTULMIA
B CUlYy U3MEHEHMUS HACTPOEHUIN MHBECTOPOB MOMKET YCKOPUTL OCnabsieHne HaLuMOoHaIbHOW BatoThI
W, BOSMOXHO, BbI3BaTb peLLeccuto.

2) YcTOMUMBOCTb BHELUHEro gonra

MokasaTenem ycToM4nMBOCTM BHELLHETO A40/1ra ABNAETCA OTHOLLEeHMe 3apyberkHbIX aKTUBOB K MaccuBam
(oba3aTenbcTBaM), aHaNM3MPYyEMOE KaK A1 SKOHOMMKN PENTUHTYEMOTO NNLA B LLESIOM, TaK U AN1A ero
npasuTeNnbCcTBa B YacTHOCTU. AKPA M3yyaeT IMKBUAHbIE BHELLHME aKTUBbI U KPAaTKOCPOYHbIE NacCuBbI,
a TaK¥Ke CTPYKTypy 06A3aTenbCTB MO CEKTOPaAM 3KOHOMUKM. KoHLeHTpauua obasatenbcts B Honee
CTabU/IbHBIX CEKTOpPax C BbICOKMM YPOBHEM BHYTPUOUMPMEHHOW 3af0/KEHHOCTU, Hamnpumep,
B rOCyapCTBEHHOM WJ/IM KOPNOPATUBHOM CEKTOPE, a TaKKe BO3MOXHOCTb MOOMAN30BaTb aKTUBbI
B Pa3/IMYHbIX CEKTOPAX NOSIOKMUTENBHO BIUAIOT HAa CNOCOBHOCTL 06CNYKUBATL BHELUHWUIA 40T

AKPA wncnonbsyet KO3IpOUUMEHT BHELIHEN JIMKBUAHOCTM AN OLLEHKM CNOCOOHOCTU 3KOHOMMUKMU
CMNPaBUTbLCA C BPEMEHHOM YTPaToOli A0BEPUA CO CTOPOHbI MHBECTOPOB U MPOJOIKUTL 06CNYXKMBATD
BHELUHWI JOAT 33 cyeT cOBCTBEHHbIX MCTOYHMKOB. B 3TOM cnyyae mexayHapoaHble pe3epBbl CTPaHbI
COMOCTaBAATCA C ee NOTPEOHOCTAMM B O0BCAYKMBAHMM U MOralleHUM BHELWIHEro A0/ra, BKAOYan
KPaTKOCPOYHbIN J0AT (paccuMTbiBaeMbli Kak CyMMa [0/1ra C MepBOHaYa/ibHbIM KOPOTKUM CPOKOM
noraweHna M OCHOBHOTO O0b6bema [ONATrOCPOYHOro A0Jra, NMOANENKALLEro MNOralleHUo B TeyeHue
6avKalwero roga) U Aeno3vTbl HepPe3UAEHTOB B HaLMOHasbHbIX BaHKax. BaxKHbIM MoKasatenem
BHELLHEN YCTOMYMBOCTU ABAAETCA OTHOLIEHME AOXOA0B OT SKCNOPTA TOBAPOB M YyCAYr K obbemam
noraweHnn BHELWHero A40Ara, NpMXoaalleroca Ha paccmaTpmBaemMslli rog,. [JaHHan XxapaKTepuCcTMKa
OEMOHCTPUPYET CNOCOBHOCTb 3KOHOMMKWM obecneumBaTb MOCTYMAEHWE BaAOTbl B CTPaHy ANA
obcnyuBaHua gonra.

AHann3 CTPYKTYypbl aKTMBOB M NacCMBOB CYBEPEHHOTO SMUTEHTA MOMOTaeT OLLEHUTb MOABEPKEHHOCTb
rocyfapcTea BHEWHEMY PUCKY, B YaCTHOCTM BaitoTHOMY. AKPA paccumTbiBaeT YNCTble MHOCTPAHHbIe
aKTUBbI CYBEPEHHOTO 3MUTEHTA MNMyTEeM CPaBHEHUA 06bEMOB MeXAYHAPOLHbLIX PE3ePBOB U aKTUBOB
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NPaBUTENbCTBA, BblPaXKEHHbIX (MAN WMHAEKCUMPYEMbIX) B MHOCTPAHHOW BanloTe, TO ecTb obbema
CPeACTB CyBepeHHbIX (pe3epBHbiX) GOHAO0B B MHOCTPAHHOW BaitoTe U [0/ra KOHCONNAUPOBAHHOMO
NPaBUTENbCTBA M LLEHTPaAbHOrO 6aHKa, HOMMHUPOBAHHOTO (MM UHAEKCMPYEMOTO) B MHOCTPAHHOM
BantoTe. Kak 1 B LEeNOM 4719 SKOHOMUKN PENTUHIYEMOTO NLA, NOIOXKEHUE HETTO-KpeauTopa Aaet
CYBEPEHHOMY 3MMUTEHTy 60/iblie TMOKOCTM BO BHELWHEIKOHOMMYECKON [AeATe/NIbHOCTH, Yem
nosioXeHne HeTTo-AebuTopa. CTPYKTYypa Ba/IlOTHbIX AaKTMBOB M NMAaccMBOB MMeeT 60/bluee 3HAYEHUE
019 Pa3BUBAIOLLMXCA CTPAH, YEM A1 PA3BUTbIX.

3) CTabunbHOCTb BaJOTHOrO pexmma

YCTOMUYMBOCTb K BHELUHWUM LLIOKAM CTPaH C BbICOKMM YPOBHEM A0/1ra, UMEIOLLMX PEXUM YNpaBaaemMoro
60 PUKCMPOBAHHOTO BaJIlOTHOTO KYpCa, B CYLULECTBEHHOM CTEMEHU 3aBUCUT OT MX CMOCOOHOCTU
noaaep>mMsaTb CTabuabHOCTb BbIBPaHHOrO BaNlOTHOrO pexkuma. CTabuUabHOCTb peXxnma KypcoBoit
NPUBA3KM  ONpeaensieTca  [A0CTaTOYHOCTbIO  MENKAYHapoAHbIX  pe3epBOB.  3HayuTenbHoe
NCMNO/Ib30BaHWE pe3epBoB A5 NOALEPKAHWUA HAUMOHA/NbHOW BafloTbl Ha onpeseneHHOM YpoBHE
BeAET K CHUMMKEHMIO [0CTaTOYHOCTU MENKAYHapOoAHbIX Pe3epBOB W, KaK cneacTBue, NPUBOAUT
K 0cnabneHunto cnocobHOCTU NOAAEPHKMBATL BbIOPAHHbIN BaJIIOTHbLIA PEXKUM.

4.4, MHCTUTYThbI

B pamkax paHHoro 6/10Ka OLEHMBAeTcA rOTOBHOCTb MpaBuUTeNbCcTBa (GUHAHCMPOBATL onnaaTty
[0/ITOBbIX 005A3aTeNIbCTB U ero 3pPeKTUBHOCTb B peleHnr 3Tol 3aaa4un. OueHKa TaKKe y4uTbiBaeT
PUCK HEraTMBHOIO B/AMUAHMA Ha NAATEXecnocobHOCTb MNPaBUTENbCTBA, KOTOPOE MOXeT 6biTb
06ycNnoBAEHO NONUTUYECKOW HECTabMNbHOCTbIO, MAcCcoBbIMM BecnopsagKkamn Man BOBAEYEHHOCTbIO
B MeKAYHAPOAHbIN KOHDNMKT.

4.4.1. OnucaHue UHAUKATOPOB U NOPAAOK UX OLLEHKU

B pmaHHOM 6s0ke AKPA wucnonb3yeT cneaywowme ¢aktopbl: (1) nonuvtnyeckas cTabuabHOCTb;
(2) KauecTBO rocysapcTBEHHOIO yNpaBaeHus; (3) Ka4ecTBo YesioBeYeCcKoro KanuTana. Kaxaplii gpaktop
OLeHMBAETCA UCXOOA U3 COOTBETCTBMA €ro 3HaYeHUA Anana3oHy OLEeHKM, yKkazaHHOMY B Tabauue 13.
®akTOpbl OLEHNBAOTCA Ha OCHOBE WHAMKATOPOB B COOTBETCTBUWM C NOAXOAOM, NPeACTaB/iEHHbIM
8 MpunoxeHun 3.

1) Monutnyeckas cTabuabHOCTb

MonuTtnyeckan cTabuibHOCTb YYUTbIBAET TaKNE XapPaKTEPUCTUKU, KaK MPaBO rosoca h noa0T4eTHOCTDb,
yCTOﬁHMBOCTb NONUTUYECKOM CUCTEMBI U OTCYTCTBUE HaCcuUIunA.

2) KauecTBo rocyfapCTBEHHOrO ynpasieHun

dakTOp «KauecTBo rocyaapcTBEHHOro yrpasieHna» BKAOYaeT B ceba oLeHKY BEPXOBEHCTBA 3aKOHa,
KOHTPOAIA KOoppynuuu, 3¢PeKTUBHOCTM NPaBUTENbCTBA, KAyecTBa peryanposaHus. [aHHas rpynna
MoKasaTteneil OTpa)kaeT MHEHWA YYaCTHMKOB PblHKA O Pas/IMYHbIX aCMeKTax rocyAapcTBEHHOrO
ynpaBneHus.

3) KauectBo uenoseuyeckoro Kanutana

AKPA  aHanusuMpyeT  COLMANbHO-3KOHOMMYECKME  ycnoBuAa  aAna  obcayskusaHuAa  Aoara
B CpeAHEecpOYHOW nepcnekTuBe, UCNoAb3ya ¢akTop «KayecTBo YenoBevyeckoro Kanutanay,
BK/ItOYalOWMN B ceba mokasatesnm KayectBa obpasoBaHuA (B TOM uyncne cybuHaekc obpasoBaHus
B MHAEKce uyenoBeyecKoro passuTMA ), a TakKe YPOBHU CMEPTHOCTM B3POCNOr0 HaceneHus
N OXMAaeMOMN NPOAONKUTENBHOCTU XKU3HU NPU PONKAEHUMN.

17 PaccunTbiBaetca OOH.
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AKPA ncnonb3yeT yKasaHHble Bbiwe GaKTOpbl BBUAY CAEAYHOLNX MPUYMH:

MHCTUTYLMOHAbHbIE 0OCOBEHHOCTM CTPAHbI, HAYMHAA ¢ paKkTopa NOANTUYECKON HECTabUNIBHOCTH
M 3aKaHuMBas HesODEKTUBHLIM rOCYynpaBieHUEM W ynpaBieHUeM b6oaKeToM, CBf3aHbI
CO CNOCOBHOCTbIO M TOTOBHOCTbIO BbINAa4yMBaTh AOAT.

MNoKasaTenu rocyAapCTBEHHOrO ynpaB/ieHua ABAAKOTCA Haubosiee BceobbemOWMMU
NoKasaTenaMmn MHCTUTYLMOHA/IbHbIX PaKTOPOB, 06 beAMHEHHBIMW B PaMKax YHUULMPOBAHHOIO
noAaxo/a: OHW OXBaTbIBAKOT OYEHb LUMPOKNUIM KPYT CTPaH 1 CTabWIbHO NYDOAMKYIOTCA Ha eXXeroaHom
OCHOBe.

TAB/INLA 13. OLEHKA ®AKTOPOB B/IOKA «MHCTUTYTbI»

oumaondors  TOMTNCONT  KNECTIOOO/ICTITINOT0.  KNECTSO IOBECHOT0

1 >130 >180 >315

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. OnucaHune KOPPEKTUPOBOK

B flaHHOM 6/710Ke KOPPEKTUPOBKM HE NMPUMEHSAIOTCA.

4.4.3. OnucaHue moguduUKaTopos

B maHHom 6s10ke AKPA ucnonbayeT cneaywolme moamdukatopsl: (1) HEroToBHOCTb rocyaapcrtsa
BbIN/1IQYMBATb rocoAr; (2) nonuMTnyeckas HecTabuibHOCTb M HeZdaBHUE MOJIUTUYECKUE pPEeLLeHUs;
(3) BOB/IEUEHHOCTL B reOMOAUTUYECKME KOHGAMKTbI, NOABEPHKEHHOCTb FEONONAUTUYECKMM PUCKAM.
MogmndunKaTopbl PacCcUUTLIBAKOTCA B COOTBETCTBUM C NOAXOAOM, NPeACTABAEHHbIM B [TpuaoxKeHumn 4.
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Nno MEXAYHAPOAHOW LUKANE

1) HeroToBHOCTb rocygapcTea BbiNiauyMBaTh rocaonr

MHeHMEe O XenaHWM U TrOTOBHOCTM MNPaBUTENbCTBA BbIMN/JIaYMBaTh FOCYAAPCTBEHHbIN  A0AT
NPMHMMaEeTCA BO BHMMAaHME, MOCKOJIbKY, B OT/IMUME OT YaCTHbIX NPeAnpPUATMIA, NPaBUTENbCTBA
He nonazatoT noga, AecTBUe 3aKoOHOB 0 BAHKPOTCTBE MM NOZ NPAaBONPUMEHUTENbHbIE NPOLLEeAYPbI.
BbIBalOT CUTyauMu, Korga rocygapcteso CnocobHO BbINAATUTL A4OJT, OAHAKO He AefaeT 3Toro BBuAy
onpeaeneHHbIX NpuunH 2 n obbasnset aedonr.

2) MonuTnyecKkaa HeCTabUAbHOCTb U HeJaBHUE NOAUTUYECKUE peLleHUsA

O6HoB/NEeHME O0OWEMUPOBLIX MNOKasaTenel rocygapcTBEHHOrO YMpPaB/ieHMA, KaK MNpasuno,
NPOUCXOANT C 3adep Kol 1°. AKPA KOoMneHcMpyeT OTCYTCTBME aKTyaNbHbIX AaHHbIX, aHaNn3Mpys
nocnefHne noJNTUYECKME COBbITUS W KAlouyeBble MONUTUYECKUE pelleHus (Hanpumep, YacToTa
M3MEHEHMUWN B COCTaBe NpaBUTENbCTBA MM MOPSAAOK Nepenayn BNacTu), KOTopble MOTYyT MOBAMATb
Ha KpPeaAUTOCNOCOOHOCTb CyBepeHHOro 3smuteHTa. AKPA He [JenaeT HUKaKUMX  3aKJo4YeHui
O NOJINTUYECKOM YCTPOMCTBE 4O MOMEHTA, MOKA OHO HE HAYMHAET OKa3blBaTb BAMAHME HA BbINAaTy
ponra. Mo MHeHuio AKPA, aBTOpuUTapHOE TrOoCydapCTBO C BbICOKMM YPOBHEM MPaBOBOW
onpeaeneHHOCTn U HU3KMM YPOBHEM KOPPYMNUMW MOMKET ObiTb KpPeauToCcnocoOHbIM, HecmoTpsA
Ha OTCYTCTBME MOJIMTUYECKMX cBOBOA, M TpakgaHCKMX npaB. HanpoTuB, rocyaapCTBO C BbICOKUM
YPOBHEM AEMOKPATUM MOMKET CTOJIKHYTbCA € npobaemamu npu onpegeneHnn HanpaBaeHWUi
W NPUOPUTETOB MOHETAPHOM NMOJINTUKM U CBOEBPEMEHHOIO NoralleHusa cBoMx 06a3aTenbCeTs.

3) BoBAEUYEHHOCTb B reonoAUTUUYECKUE KOHGDUKTbI, NOABEPIKEHHOCTb FEONO0/IUTUUECKMM
puckam

BoB/ieYeHHOCTb B reonoanTUYeckne KoHGAMKTbI, NoABEPHKEHHOCTb FE0NOAUTUYECKMM PUCKAM MOTYT
cTaTb GaKTOPOM pUCKa A1 CNOCOOHOCTM M FOTOBHOCTM MPaBUTENbCTBA BbinaaunBaTb goar. AKPA
NPUHMMAET BO BHUMaHME Teomno/IMTUYECKME PUCKM, KOTOPble MOTYT HapyLWTb 3KOHOMWYECKYHO
OEeATeNbHOCTb M OKa3aTb HEFATUBHOE BANAHME HA UHBECTULMOHHbIE NOTOKM, @ TaKXKe Ha YBEPEHHOCTb
6u3Heca 1 notpebuTene.

18 Hanpmmep, OTKa3 HOBOro npaBuUTe/IbCTBa BbIMNOJIHATb obs3aTenbcTBa, B3ATble Ha cebn npegbliaywmm, Uan peweHne npasuTebCTea
He NNaTUTb AepXKaTtenam 06nmrau,14171 U3-3a peweHnA cyaa B N0/1b3y HECOrNACHbIX Ha PeCTPYKTYpM3aLuUnto Kpegnutopos.

19 HekoTopble GpaKTOPbl OCHOBBIBAIOTCA Ha AAaHHbIX ABYX—TPEX/IETHEN AaBHOCTM.
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METOAONOIMMA NPUCBOEHNA KPEOAUTHbLIX PENTUHIOB CYBEPEHHBIM SMUTEHTAM

No MEXAYHAPOAHOM WKANE

NMPUNOMNEHUE 1. AETA/IbHAA CTPYKTYPA

PEMTUHTOBOIO AHATU3A

MHOWKATUBHAA OLIEHKA

1

ba3oBas yactb

NHONKATUBHAA OLLEHKA B/TOKA

Moandunumpytow,as 4yactb

MTOTOBAA OLIEHKA BJ/IOKA

WUTOrOBAA OLLEHKA PEUTUHIYEMOTO JIMUA

KoppeKTMpoBKa Ha NOrpaHUYHOe 3HaYeHne
M HeonpegeneHHOCTb AaHHbIX

4

KoppeKTMpoBKa Ha puck HebnaronpuaTHOro
cobbiTna

4

OrpaHuyeHune no ncropum aedontos

MpucBoeHUE CyBEPEHHbIX KPEAUTHbIX
penTnuHros

UctouHuk: AKPA
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NPUNOMEHUE 2. KOPPEKTUPOBKU EA30BOMN YACTU MOAENU

B pamkax HacToALEero MpUAOXKEeHUA OMUCbIBAOTCA KOPPEKTUPOBKU, MpPUMeEHsAEeMble NpU oleHKe 6a30BOlM 4YacTU. KOppeKTUPOBKM MOTyT MPUMEHATbCA
K pa3nyHbiM obbekTam (pakTopam mau 610Kkam). HenocpeacTBeHHOE BAMAHME KOPPEKTUPOBKM Ha OUEHKY 6a30BOI YaCTM COCTOMT B YMEHbLUEHUN WM
yBenmyeHmum 6anna 610Ka Ha BENUYMHY KOPPEKTUPOBKMU, YMHOMeHHY Ha 0,78 (Kpome KOpPpPeKTUPOBKWU «JIbroTHble rocyAapcTBeHHble 3aUMCTBOBaHUAY,
MOCKO/IbKY B Hell TaKKe yunTbiBaeTca Bec cybdaKktopa, K KOTOPOMY NPUMEHSAETCA AaHHAA KOPPEKTUPOBKA). BeNMuMHa KOPPEKTUPOBKM 3aBUCUT OT NOKasaTesen,
OMUCaHHbIX B COOTBETCTBYIOLMX Pa3denax MeToAosIorMu, MU orpaHuyeHa 3agaHHbiMu B Tabauue 14 npegesnbHbIMUA YPOBHAMWU AN MTOroBOro peintuHra

(B cTyneHsx wKanbl).

TAB/IMLA 14. NPUMEHEHUE KOPPEKTUPOBOK BA30BOM YACTH

HAMMEHOBAHUE KOPPEKTUPOBKU  OBBEKT KOPPEKTUPOBKU

norPAAOK NPUMEHEHUA KOPPEKTUPOBKMU

NPEAENBHOE BAUAHUE
HA UTOrOBbIH

PEUTUHT 2
bnok «l'ocyaapcTBeHHble YBenuueHue 401 rocyfapCcTBEHHOrO A0/Ta, KOTOPbIN
JlbroTtHble rocygapcTBeHHble yaap yaap N ’ P
SAUMCTBOBAHMS durHaHCbI», cybdaKkTop 06cnyKMBAETCA MO ILFOTHOW CTaBKe, MO OTHOLWEHMIO K BB +1
«[TpouEeHTHble NaaTexun» NPUBOANT K YXYALIEHUIO OLEHKM daKkTopa
Jonr KoHcoNMaMpoBaHHOroO o
bnok «l'ocyaapcTBeHHble YBenuyeHune 8oaun rocyfapCcTBEHHOrO A0/ra B MHOCTPAHHOW BaatoTe +1
npasBuTeNbCTBA
P . dUHaHCbI» Mo OTHOLEHMIO K BBIM NnpnBoguT K yXyALWEHUIO OLLEHKM 610Ka
B MHOCTPAHHOM BantoTe
. YBenuyeHune 00U rocyaapCTBEHHONO 40Ara CTpaHbl, KOTOPYIO
[ocypapcTBeHHbIN gonr Bbnok «locypapcTBeHHble
AepKaT LeHTpanbHble 6aHKM TpeTbuX CTpaH B cBoux 3BP, npusoauT -2
B MnposbIx 3BP dUHaHCbI»
K YIlyYLLEHWNIO OLLeHKM BoKa
Banosoit gonr
bnok «locypapctBeHHble YBennyeHue Jonun rocygapCTtBEHHOro 401ra No oTHoweHuto K BBIM
KOHCONNAMPOBAHHOIO +1
dUHaHCbI» NPUBOAUT K YXYALIEHWNIO OLLeHKM B10Ka
npasBuTeNbCTBA

McTouHmK: AKPA

20 3pecb oTpuuaTenbHOe 3HaYeHue oTparkaeT yaydweHue Ntorosoro peFiTVIHI'a.
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NPUNOMEHUE 3. UHAUKATOPbI BA30BON YACTU MOLENU

B Tabamuax HacToALWEro NPUAOXKEHNS ONUCLIBAOTCA MHANKATOPbI, MPUMEHSAEMbIE NPU OLeHKe 6a30BO YacTu.

TAB/INUA 15. UHOUKATOPbI B/IOKA « MAKPO9KOHOMMUKA»

EAUHULDBI USMEPEHUA, NPEOBPA3OBAHME

®AKTOP UHOWUKATOPDI OBOCHOBAHMUE
A N UCTOYHUKU UHOOPMALNU
YpoBeHb BBIN no pblIHOYHOMY Kypcy Yem Bbiwe BBl Ha aywy HaceneHus, MHankaTop namepaerca B gonnapax CLUA.
6narococrosHua HauuMoHanbHOM BantoTbl K Aonnapy CLUA,  Tem wwupe noTeHumManbHaa Hanorosas 6a3a, Mcnonb3ayeTca 3HaueHWe Ans roAa, 3a KOTOpbIN
pasaeneHHbIN Ha HaceNeHne CTPaHbl. KOTOPYIO CTPaHa MOXET MCNOAb30BaTb paccunTbiBaeTcA PelTUHr (t0).
Mcnonb3osaHue BBl no pblIHOYHOMY ana obcnyKmBaHuA cBoero gonra. bonee BbicoKui
. 3HayeHuWe MHAMKATOPA AUCKOHTUPYETCA Ha
Kypcy no3BosfeT gobutoes BBIM Ha gywy HaceneHusa 03Ha4vaeT H6osiee BbICOKMM A
BennuunHy 1,047 (Konnyectso net ¢ 2019 roaa).
OnepaTMBHOCTM B CONOCTaBAEHUM CTPaH YpOBeHb 9KOHOMWNYECKOro o o
mexay coboi. Bmecte ¢ Tem aTOT 1 dMHaHCOBOro 61aroCcoCcToAHNA CTPaHbI 4% — cpepnni poct muposoro BBM Ha aywy
AY ) P ) HaceneHua no MMNC c 1996 no 2019 roa,
nokasaTe/ib 4OBOJ/IbHO BONATUNEH ANA
CTPaH C HeyCTOMYMBON BANIOTOM. McTouHUK: BceMmpHbI 6aHK, HauMOHaNbHble
WUCTOYHMKM
9KOHOMUYECKUNIA N3meHeHune peanbHoro BBl KpeamnTocnocobHOCTb CTpaHbl 3aBUCUT 3HaueHue GaKTopa paccuUUTbIBAETCA KaK cpesHee
poct onpegenaeTca Kak rofoBoe NPoLEeHTHOe  OT CMOCOBHOCTU ee SKOHOMMKM YCTOMUYMBO pacTu n3meHeHune peanbHoro BBl 3a gecatb net no

nameHeHue BBI1 cTpaHbl

B NOCTOAHHbIX LieHax.

3TO NoKasaTesb oTpaxaer
dyHAAMEHTAIbHbIE NU3MEHEHUA

BO BHYTPEHHEM 3KOHOMMUYECKOM
NPOV3BOACTBE N UCKAtOYaAET UHNALMIO,
KOTOpan MOXeT UCKa3nNTb
SKOHOMMUYECKYIO KapTUHY.

B LOITOCPOYHON NepcneKkTMee

M NoKasblBaTb pocT BBl Kak MUHUMYM

Ha O4HOM YpPOBHE CO CTPAaHAMMU CO CXOXKUM
ypoBHem aoxoaa.

CPaBHEHMIO CO CPEAHUM U3MEHEHNEM
peanbHoro BBI1 cTpaH ¢ conocTaBUMbIM YPOBHEM
noxopaa:

ecnu BBl Ha aywy HaceneHua no MMNC
60sbLwe 40 TbiC. MeXAYHAPOAHbIX A0N1APOB,
TO ANA CPaBHEHUA UCMOb3yeTcA cpeaHee
M3meHeHue peanbHoro BBl pa3BuTbIX CTpaH;
ecnu BBl Ha aywy HaceneHnusa no MMNC
meHbLe 20 TbIC. MeXXAYHAPOAHbIX 40N113P0B,
TO ANA CPAaBHEHUA UCMONb3yeTca cpeaHee
n3meHeHue peanbHoro BBl passueatowmxca
CTpaH;

ecnu BBl Ha aywy HaceneHua no MMNC
HaxoauTcA B UHTepBane 20-40 Tbic.
MeXAYHapOoAHbIX 4ONNAPOB, TO ANA
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CpaBHeHMA NCMoNb3yeTcA cpegHee
n3meHeHue peanbHoro BBl pa3suTbIx

1 pPa3BMBalOLMXCA CTPAH NPOMNOPLNOHANbHO
BB Ha gywy HaceneHua no MMC
OLEHMBaEMOM CTpaHbl.

Mpw onpepeneHnn cpesHero 3Ha4YeHun
MCMNO/b3YHOTCA IMHENHO BO3pacTatoLLne 40
pacyeTHOro roga BecoBble KO3IPPULMEHTI, TaK,
YTO BECOBOWN KO3PDULIMEHT pacyeTHOro roga —
HanbonbluKniA. BecoBble KO3IPPULMEHTBI
nocneayowmx NeT NnpupaBHUBatoTCA

K BECOBOMY KO3(bdULMEHTY pacyeTHOro roaa.

3Ha4veHunA 40 Tbic. n 20 TbIC. exxerogHo
MHAEKCcUpytoTcA Ha 4% (cpefHWIA POCT MUPOBOTO
BBIN Ha aywy HaceneHna no MNMC ¢ 1996 no 2019
roa). basosbim rogom sensetca 2019 roga,.

Mcnonb3ytoTca 3HaYeHMs 3a Cemb JieT,
npeaLliecTsyloLine pacieTHOMY roay, rof pacyerta
peiiTvHra u nocneaylowme aga roga [t-7; t+2] 2%

NcTouyHMK: MB®, HauMOHaNbHbIE NCTOYHUKK

Pasmep sKOHOMUKM  [Ins onpegeneHna pasmepa IKOHOMUKM
NCMNOJIb3yeTca HOMMHaAbHbIN BB

8 gonnapax CLLUA.

Yem meHblle pazmep SKOHOMUKK (aaxke

C BbICOKMM ypOBHeM b61arococtosnHuA), Tem 6onee
OHa YyBCTBUTE/IbHA K BHELIHUM LLOKaM.
CoOTBETCTBEHHO, YeM 60/bLLIEe 3KOHOMMKA, TEM
60nee AMBepcnPULMPOBAH ee BHYTPEHHWUI PbIHOK
M TEM MEHee 3Ta CTPpaHa YyBCTBUTEbHA

K BHELIHMM LLIOKaM.

NHAWKaTOp paccumTbiBaeTCA Kak OTHOLWEHMe
HOMMHanbHOro BB B HauMOHaNbHOW BaOTe
K CpeaHerogoBOMY PbIHOYHOMY Kypcy
HaUMOHaNbHOM BantoTbl K gonnapy CLUA.

Mcnonb3yeTca 3HayeHne gNa roga, 3a KoTopbliit
paccunTbiBaeTca penTuHr (t0). 3HaueHune
MHOMKATOPA ANCKOHTUPYETCA Ha BENNYUHY
1.04"(konunyectso net ¢ 2019 ropa). 4% —
cpeaHuit poct muposoro BBl Ha aywy
HaceneHusa no MMNC ¢ 1996 no 2019 roa.

NcToYHMK: MB®, HauMOHaNbHbIE UCTOYHUKK

21 3pnecb 1 ganee t-n — GaKTUYECKOe 3HaYeHMe MHAMKATOPa 4/ N-TO ro4a OTHOCUTE/IbHO pacyeTHoro (t0), t+n — NpPorHo3Hoe 3HaYeHue MHAMKAToOpa 4J18 N-T0 ro4a OTHOCUTE/IbHO pacyeTHoro (t0).
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UHdnauma

NHNAUMA n3mepaeTca uU3mMeHeHNem
cpefHerofoBoOro UHAEKca
noTpebuTenbckux ueH (UML,).

UL, paccunTbiBaeTcA ANA KOP3UHbI
notpebseHnA ToBapOB 1 yCAYr cpeaHero
[OMOX03AUCTBa BHYTPMU CTPaHbI.

Mcnonbayetca UML, T. K. oH B Hanbosnblien
CTeneHW OTpaKaeT BONATUIBHOCTb LieH Ha
KOHeYHoe noTpebneHne LOMOX035AMUCTB —
KOHeuHbIX noTpebuTenelt ToBapos 1 ycayr. Kpome
Toro, UMLU, uckntoyaet ueHbl Ha HeABUXMMOCTb
(pocCT LEeH Ha HEeABUKMMOCTb MOXKET MPUBECTU

K BOSHMKHOBEHMIO My3blpelt Ha PbIHKaX akTUBOB).
[nvTtenbHble nepuoabl BbICOKOWN U BONATUbHOM
MHPAALMM UCKAXKAOT OTHOCUTE/IbHbIE LEHbI

B 9KOHOMMKe, 4TO NarybHo ckasbiBaeTcA

Ha 9KOHOMWYECKOM POCTE U, CNefoBaTesbHO,
noApbiBaeT cnocobHOCTb CTPaHbl 06CNyKUBATb
ceon poar. Jednaumsa, 1. e. ANUTENbHbIN Nepuog,
nageHua LeH, He MeHee BpeaHa ans
3KOHOMMYECKOrO POCTa, T. K. OTPULLATENbHO
CKa3blBaeTCA Ha J0oBepun noTpebutenen

n busHeca.

3HauyeHuMe paKTOopa paccyMTbIBAaETCA KaK
cpeaHerogosble Temnbl npupocta UML, 3a
nocnegHue nNATb NieT.

Ncnonb3ytoTca 3HaYeHnA 3a ABa
npeaLwecTBYOLWMX roga pacyeTa PeUTUHra, rog,
pacyeTa pelTUHra U nocnegyowme Asa roga
[t-2; t+2].

Lenesbim (Hanbonee bnaronpuaTHbIM ANA
OLLEHKM) ypOoBHEM ABNseTcs gManasoH 0,5-3,0%.
MprmeHAoTCA paBHble 3HAaYeHMA BECOB 3a
OaHHbIN Nnepuoa.

McToYHMK: MB®, HaLMOHaNbHbIE UCTOYHUKK

NcTouHumKk: AKPA

TABJ/INLA 16. UHOAUKATOPbI B/IOKA «TOCYAAPCTBEHHbBIE ®UHAHCbI»

®AKTOP

C6anaHcupoBaH-
HOCTb Glog3KeTa

WHOWKATOPbBI

CpefHee 3a Tpu roga oTHolweHue 6anaHca
6toaKeTa KOHCONMANPOBAHHOTO
npaBuUTENbCTBA K HOMWHanbHomy BBI1, %
BBIM. banaHc 6loaxKeTa
KOHCONIMAMPOBAHHOIO NPaBUTENbLCTBA
npeacrasaseT cobolt pasHULLY MeXay ero
00X04aMM U pacxoamu, BKAKOYaA
NPOLLEHTHbIE NNATEXM NO CYLLeCTBYIOLUM
[0roBbIM 0643aTE/IbCTBAM.

OBOCHOBAHMUE

MocTosHHbIN aeduumnT broaxkeTa
KOHCONMAMPOBAHHOIO NPaBUTEbCTBA
MOKET YKa3blBaTb Ha OrPaHUYEHHbIN
noTeHuunan cTpaHbl 06CNyKMBaATb CBOM
[ONr 3a c4eT cobCTBEHHbIX Pecypcos,

a TaKXe Ha pacTylLy 3aBUCMMOCTb OT
peduHaHCMpPOBaHUA CBOEM 3a401KEHHOCTU
M POCT [0/ITOBOW HarpysKMu.

EOVWHULBbI USMEPEHUA, MPEOBPA3OBAHUE

U UCTOYHUKU UHOOPMALIUU

3HauyeHMe dpaKTopa paccUMTbIBAETCA KaK cpeaHee
3HauyeHue banaHca 60aKeTa KOHCONUANPOBAHHOIO
NpasBuTeNbCTBA 3a TPU roga no oTHOLWeHMo K BBIT.
Mcnonb3ytoTcs 3HaYeHMA 3a NPeALIeCcTBYOLWNMI rog,
pacyeTa penTuHra, rog pacyeta penTmHra

n nocneayowmn rog, [t-1; t+1]. MpumeHatoTca paBHble
3HaYyeHWA BECOB 3a AaHHbIN Nepunoa.

NcTouHnk: MB®, BcemmpHblit 6aHK, EBpocTar,

HalUlWMOHa/IbHble NCTOYHUKHN

Aonrosasn
Harpyska

BanoBoii AOAT KOHCONUANPOBAHHOIO
npaBUTeNbCTBA

BanoBoli HenoraweHHbI gonr
KOHCONNAMPOBAHHOIO NPaBUTENBLCTBA,
BK/tOYatoWMin B cebna LeHTpanbHble,

BasioBOI A40OAT KOHCOMAMPOBAHHOIO
npasuTesIbCTBa B NPOLEHTaxX OT ero
[0X0408B AB/seTcA 60/1ee TOUYHbIM
noKasaTesiem ANS OLLeHKU
rocyapcTBeHHOM KpeamTocnocobHoCTH,

OueHKa paKTopa paccUnTbIBAaeTCA KaK B3BELIEHHasn
cymma cybdaktopa «Banosom gonr
KOHCONNAMPOBAHHOIO NPaBUTENLCTBAY

M CKOppeKTUpoBaHHoro cybdakTopa «MpoLeHTHble
nnatexun». KoppeKkTMpoBKa OCyLLLeCTBAAETCA Ha A0
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MECTHbIE U perMoHajibHble OpraHbl
ynpasneHus, poHabl COLMaNbHOTrO
CTPaxoBaHWA U Apyrne BHEBOAXKETHbIE
dboHAbI, CpaBHMBAETCA C 40X04aMMU
NpaBuUTENbCTBA B TAKOM XKe onpeaeneHuun.
B cny4yae BbICOKOM BEPOATHOCTH
WCMOIHEHMA FOCYAaPCTBEHHbIX FAPaHTUIA
OHM TaK¥e MoryT 6bITb BK/HOYEHbI

B OaHHbIV NOKasaTesb. B Tex cnyyasnx,
KOr4a LeHTPasbHbIN BaHK BbiNycKaeT
[onrosble 06A3aTeNnbCTBA ANA LEeneu,
OT/INYHbIX OT MOHETapPHbIX, 3TU
0653aTe/IbCTBA BK/IIOYAIOTCA B Ba/IOBOM
OONT KOHCOIMAMPOBAHHOIO
npasuUTeNbCTBa.

MpoueHTHble NaaTeXun

MpoLeHTHbIe NAATEXM BKAOYAIOT B cebn
BCE M/IaTEXM NOo 06CNYyKNBAHMIO
rocyiapCTBeHHOro foara
KOHCO/NINMAMPOBAHHOIO NPaBUTENbCTBA BHE
3aBMCMMOCTM OT Ba/tOTbl, B KOTOPOM OH
HOMMWHWPOBaH, Pe3NAeHTCTBa ero
Aep)KaTeniei, TMNa U cpoKa noralieHus,
Mo CPaBHEHWMIO C 06LLMMU J0X04aMM
KOHCONMAMPOBAHHOIO broasKeTa.

yem TPAAULMOHHO UCNONb3yemoe
COOTHOLLUEHWE BAIOBOrO A0ra
KOHCONMAMPOBAHHOIO NPaBUTENbCTBA U
BBI. 9TOoT noKasaTenb obecneymsaeT
OLEeHKY lONTOoBOro 6pemeHu no
OTHOLUEHMUIO K CYLLECTBYHOLLEMY NMPUTOKY
rocyAapCTBEHHbIX 40X0A0B. Y CTpaHbl
MOKET BbITb OTHOCUTENIBHO HU3KOE
COOTHOLIEHUE A,0TAa KOHCONNANPOBAHHOTO
npasutenbcTsa u BBI 1 npun aTOoMm BbicOKOE
COOTHOLIEHWE A0Ara KOHCOINMAMPOBAHHOIO
NpaBMUTENbCTBA U LOXOA0B, YTO YKa3blBaeT
Ha He,0CTAaTOYHOE MPOCTPAHCTBO A/1A
MaHeBpa A/ pelleHna GUCKaNbHbIX
npobsiem B cnyvyae BO3HUKHOBEHUSA
Heb1aronpuATHbIX YCIOBUNA.

Jonr ueHTpanbHoro 6aHKa yunTbiBaeTcs

B C/ly4anx, Koraa ero o6bem v aona ot BB
AONXKHbI 6bITb OCTAaTOYHO 6ONBLIMMU

W PacTu Ha NPOTAXKEHUM MHOTUX NeT. ITO
6yAeT roBOPUTb O HAMUUK CTPYKTYPHOM
TEHAEHUMUN, HE HOCALLLEN LMKINYECKUIA
XapakTep. 3TOT 40T yYMTbIBaET
BHYTPEHHWE N BHeLWHMe 06A3aTenbCTBa,
WCKJTIOYAA NPU 3TOM MEXrocyAapCTBEHHbIe
rapaHTum.

BarKHbIN MHAMKATOP TOrO, HACKONbKO
[0pOoro NpaBMTenbCTBY 06xoauMTCA BbinaaTa
NPOLEHTOB OTHOCUTE/NIbHO Er0 LOXO0B.
PacTywee 6pems obcnyKmBaHuA
CYLLECTBYHOLLMX AOTOBbIX 06A3aTENbCTB
MOKeT OrpaHnunBaTh Apyrue
rocyfapcTBeHHble pacxoabl, YTO npuBeaeT
K CHUMKEHMIO TMBKoCTU dUCKanbHOM
NOMIUTUKM.

[L,0/1Ta MO IbFOTHLIM CTaBKaM B COBOKYMHOM Ao/re
KOHCO/IMAMPOBAHHOIO NpaBuUTeNbCTBa. Yem bosbLue
YKa3aHHas onq, TemM Bblle MOran 6bl 6bITb pacxospl
Ha obcyKMBaHWe fo/ra B ciydae GMHaAHCUMPOBaHUA
6toaKeTa Ha PbIHOYHBIX YC/10BUAX.
BecoBble KOaddULMEHTbI ONpesenaoTca Cneayowmm
obpasom:
[na ctpaH ¢ BBl Ha aywy HaceneHua no MNMMC
60n1ee 80 TbIC. MeXAYHAPOLAHbIX L011apOB
(B ueHax 2019 roaa) BecoBoit KoapdULMEHT
[0/ra OTHOCUTE/IbHO A0XO40B
yCTaHaBAMBaeTcA Ha ypoBHe 10%, a BecoBoit
K03 PULMEHT CKOPPEKTUPOBAHHbIX
NPOLEHTHbIX NAaTeXKel OTHOCUTE/IbHO A0ra
— Ha yposHe 90%.
Ona ctpaH ¢ BBl Ha gywy Hacenenua no MMNC
meHee 20 TbIC. MeXXAYyHapoAHbIX 40N1aPOB
(B ueHax 2019 roaa) BecoBoit KoapdULMEHT
[0/ra OTHOCUTE/IbHO A0XO40B
ycTaHaBAuBaeTca Ha ypoBHe 90%, a BecoBoi
K03OPULMEHT CKOPPEKTUPOBAHHbIX
NPOLEHTHbIX NAaTeXKel OTHOCUTENIbHO A0ra
— Ha ypoBsHe 10%.
[na ocTanbHbIX CTPaH BecoBble KO3pPULMEHTI
YCTaHaBAUBAKOTCA NPONOPLMOHANBHO
nokasatento BBl Ha aywy HaceneHua no MMMNC
oueHMBaeMom cTpaHbl. 3Ha4YeHua 80 Tbic.
1 20 TbIC. eXXerogHo MHAeKcMpytoTca Ha 4%
(cpegHuit poct mmuposoro BBIM Ha aywy
HaceneHua no MNMNC c 1996 no 2019 roa).
basosbiMm rogom asnsaetca 2019 rog,.
Mcnonb3yeTcA 3HauYeHWe gna rofa, 3a KoTopblit
paccumTbiBaeTcs perTuHr (t0).
UcTouHnk: MB®, EBpocTaT, HauMOHaNbHble
WCTOYHWKM
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BHewHum
rocyapCTBeHHbIN
aonr

BasioBoWt HenoraleHHbI Aoar
KOHCONIMANPOBAHHOIO NPaBUTENLCTBA,
NpUHaANeXalWmnin HepesnaeHTam,
BK/IOYAA B/IOXKEHUS HEPE3UAEHTOB

B 06/1MrauMmM KOHCONNAMPOBAHHOIO
npaBuUTENbCTBA, HOMUHUPOBAHHbIE

B HaLlMOHa/IbHOW BatoTe.

YpesmepHas 3aBUCMMOCTb MNPaBUTE/IbCTBA
OT BHELUHWNX NHBECTOPOB (HE3aBMCUMO OT

BatOTbI [0/1ra) MOKET 3aTPYAHWUTL 40CTYN
rocyapcrea Ha BHELWHMWIM PbIHOK B C/lyyae
BO3HUMKHOBEHWA HEBNATOMPUATHbBIX

YC/I0BUIA.

3HayeHne GaKTopa PacCUMTLIBAETCA MO OTHOLLEHMIO
K BBIT.

Mcnonb3yeTca 3HaueHne gas roga, 3a KoTopbii
paccumTbiBaeTcs perTuHr (t0).

MUcTouHnk: MB®, BcemmpHbiin 6aHK, EBpocTar,
HaLMOHaNbHblEe UCTOYHUKM

NcTouHumKk: AKPA

TAB/INUA 17. UHOUKATOPbI BJTOKA «BHELLHAA NO3ULUUA»

®AKTOP

Cyet TeKyLmnx
onepauuit

WHOUKATOPbBI

BanaHc cyeTa TEKYLWMX ONepauunin BKAOYaeT
B cebsa 6anaHC TOBApOB U YCAYT, YNCTbIN
nepBuYHbIN Aoxoa (AnBMAEHAbI, MPOLLEHTbI
W T. A.) N YNCTbIA BTOPUYHbBIA A0X0A,
(meHexkHble NnepeBoabl, MHOCTPaHHasA
nomoub U T. 4.).

OBOCHOBAHMUE

OTHOCUTENbHO 60/1bLLIOM U MOCTOAHHbIN
AednumT cueta TEKYLWMX onepaymi
yKa3blBaeT Ha HaKOMN/IeHMe BHELHEro Aora.
Ecnav ponr duHaHCUpyeTCA 3a cYeT NPAMbIX
MHOCTPAHHbIX MHBECTULMI, foNroBoe bpemsa
ABNAETCA MEHEE CYLLLECTBEHHbIM.
HeraTuBHbIV CYET TEKYLUMX Onepaunin Ha
NPOTAXKEHUUN O/INTENBbHOTO NPOMENKYTKA
BPEeMeHM, KOTopbI PUHAHCHMpyeTca

3a CYET BbIMYCKa BHELLHEro 40/ra, MOXKET
cTaTb Npobaemont gaxke ANA CTpaH, BaitoTa
KOTOpbIX ABNAETCA pe3epBHOW. Ewe 6onbunii
PWCK 3TO NpeacTaBAsfeT 4/1a Pa3BUBAOLLMXCA
CTpaH C HeAOCTaTOYHO HonbKMM 06BEMOM
BHELWHWX aKTMBOB. CTpaHa ¢ 6oabwnm
06BbEMOM BHELLUHEN 3340/1KEHHOCTU

M orpaHUYeHHbIM 06bEMOM MHOCTPAHHBIX
aKTMBOB MOXET UCMbITbIBATb TPYAHOCTU NpW
pedurHaHCcUMpoBaHUMU.

EAWHULUbI USMEPEHUA, NPEOBPA3OBAHME
N NCTOYHUKN NHDOPMAL A

3HauyeHuMe paKTopa paccuMTbIBAaETCA KaK cpeaHee
3HayeHue banaHca cyeTa TeKyLLUX onepaLmii

no oTHoweHwuto K BBI 3a Tpu roga.

Mcnonb3yloTca 3HaYeHMA 3a NPeaLecTBYOLNN rog,
pacyeTa penTUHra, roj, pacyeta penTmHra

1 nocneayowmii rog, [t-1; t+1]. MpumeHaoTca
paBHble 3HaYeHUs BECOB 3a AaHHbIV Nepuog,

NcTouHnK: MB®, BcemupHbIin 6aHK, HaLMOHabHble
MUCTOYHMKM
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MokpbiTHe MoKpbiTE MMNopTa onpeaenaeTca Kak 3T10T paKTOp NOKa3bIBAET KONMYECTBO OueHKa paKTopa KOppeKTUpyeTca A1 CTpaH,
umnopTa OTHOLIEHNE MeXAyHAapOaHbIX pe3epBoB MEeCALEB, B TE4EHME KOTOPbIX Ba/ItOTA KOTOPbIX UMEET CTAaTyC Pe3epBHON, OHU
K rof0BOMY MMMNOPTY TOBAPOB U YCAYT, MeXOYHapoaHble pe3epBbl CTPaHbI Moay4YatoT HauBbICWKIA 6ann. Jns nokasatens
BblpaxKeHHOe B mecALax. CNocobHbl NOKPbLIBAaTL MMMOPT TOBApOB «Pe3epBbl» MCNONb3yeTCA 3HAYEHME Ha KOHeL,
W YCNyT B C/ly4ae pe3Koro CoKpaLlLeHuma pacyeTHoro roga (t0), ona nokasatens «MmnopT
NPUTOKa MHOCTPAHHOM BantoTbl. ITO MeHee TOBApPOB U ycnyr» — cneaytowero (t+1).
BA)KHO A/ CTPaHbI C peXXMMOM cBO6OAHO
N/1aBaloLLEro BaIOTHOTO Kypca. OAHAKO 370 UcTouHNK: MBD, BcemumpHblit 6aHK, HaLMOHaNbHble
3HaYMMbI NOKasaTesb ANA CTPaH NCTOHHMEKM
¢ popMUMpYOLLMMCS PbIHKOM, KOTOpble
Haxo4ATCA B NpPOLEcce Nepexona Ha pexmnm
cB0b6OAHO NNaBaloLEero BaOTHOIO Kypca.
Yem BblLIe 3HAYEHUE MHAMKATOPA, TEM
60/1ble NHBECTOPbI MOTYT 6bITb YBEPEHDI
B CNOCOBHOCTM CTPaHbl NPOTUBOCTOATb
BHELUHMM LLOKaM.
MexayHapogHasa  Yuctaa mexayHapoaHaa MHBECTULMOHHAA [aHHbI paKTOp MOXKET CUTHAaNN3NPOBaTb 3HayeHue paKTopa PaccyMTbIBAETCA NO OTHOLLEHWUIO
MHBECTULMOHHAA  MO3ULMA — PA3HULA MeXAy CTOMMOCTbHO 0 HakonieHun ancbanaHca BHELLIHUX K BBI. Mcnonb3yeTca 3HaueHue and roga, 3a
nosuuua 3apybeKHbIX aKTUBOB U PbIHOYHOM aKTMBOB N 06A3aTeNbCTB U, KaK creacTeue, KOTOPbIV paccynTbiBaeTcA peUTUHr (t0).
CTOMMOCTbO NACCUBOB CTPaHbl. YTOObI 0 BO3MOXHOM CTpecce ANA BHELWHeN
nsberkaTb ABOMNHOIO y4YeTa, 3TOT MHANKATOP No3nLUUK CTPaHbI. WcTouHnk: MB®, HauMOHaIbHbIE NCTOYHMKN
WCKIOYAEeT roCcyapCTBEHHbIN CEKTOP,
B T. Y. LLEeHTPa/IbHbIN BaHK.
Ousepcudukauma Yem 6onblue CTPYKTypa SKCNOPTa TOBApOB NHaeKkc guBepcndurKaumm nomoraet 3HauyeHue GaKTopa paccuUnUTbIBAETCA Kak MOAY b
aKcnopra W CTpaHbl OT/INYaeTcA OLLEHUTb, B KAKOW CTENEeHU CTPYKTypa OTK/IOHEHUA CTPYKTYPbl TOPrOBAMU CTPaHbI

OT MUPOBOM, TEM MeHee
AmBepcndMUnpoBaHHOM aBaseTcA
ee 5KOHOMMKa.

3KCNopTa TOBAPOB TON UAN MHOW CTPaHbI
OTK/IOHAIETCA OT CTPYKTYPbl MMPOBOTO
3KcnopTa. Yem oHa 621MKe K MUpPOBOM
CTPYKTYpe, Tem bonee
ansepcuodULMpPOBaHHbBIM ABNAETCA SKCMOPT.
Mpw NPoYnX paBHbIX MHAEKC FOBOPUT

06 YCTOMYMBOCTU CTPAHbI K BHELUHUM LUIOKaM.

OTHOCUTE/IbHO MUPOBOW CTPYKTYPbI.

Mcnonb3yeTcsa nociegHee AOCTYMNHOE 3HaYeHme
WHAeKca.

UcTtouHmk: UNCTAD
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BonatunbHoOCTb
BaNlOTbl

[na Kypca HauMOHaNbHOMN BantoTbl
NCNO/b3yeTCA HOMUHAbHbIN 3G bEKTUBHbBIN
BAJ/ILOTHbIN KypC, KOTOPbIM paccymTbiBaeTCa
KaK B3BelLleHHOe cpeaHee No o6bemy

Yem Bblle BONATUIbHOCTb HAaLLMOHaIbHOM
Ba/lOTbl, TeM H6o/iblle HeraTUBHbIX
nocneacTBUM 3TO MOXKET NPUHECTU
HaLMOHaIbHON SKOHOMMKE 1 CyBEPEeHHOM

3HaveHne GaKTopa paccunTbiBaeTCA Kak
K0apPUUMEHT BapMaLmMm B3BELLEHHOTO
ycpeaAHEeHHOro HOMMHaNbHOro 3¢ dEeKTUBHOIO Kypca
Ba/ItOTbl 33 NocnefHue gecaTb net [t-9; t0].Becosble

TOProB/IM KYpPCOB HALMOHANbHOM BaNtOThI KpeauTocnocobHoCTH. KO3pPULMEHTbI ABNAIOTCA IMHENHO
K Ba/IlOTaM CTPaH, ABNAIOLMXCA OCHOBHbIMU BO3pacTaloLWMMmM K pacdeTHoMy rogy — oT 1,8% ana
TOProsbIMM NapTHepamu. B cnyyae nokasartena AeBATUETHEN AaBHOCTH
HeAOCTYNHOCTU 3HAYEHUW ANA AaHHOTO 00 18,2% nna pacyeTHoro roaa.
nokasaTtena AKPA paccuunTbiBaeT
€ro UM UCMONb3YET KYPC HaLMOHaNbHOM UcTouHmK: MB®, BaHK MeKayHapoAHbIX pacyeTos,
BaNIOTHI K AONNAPY HaLMOHaNbHblE UCTOYHUKM
CLLA.
UctouHmk: AKPA
TABJIUUA 18. UHOAUKATOPbI B/IOKA «MHCTUTYTbI»
EAVUHULUbI U3SMEPEHUA, NPEOBGPA3OBAHUE
®AKTOP MHOUKATOPbDI OBOCHOBAHUE A U ’
N UICTOYHUKU UHOOPMALNA
Nonutuyeckan KomnieKcHbIN paKTop, CoCTOAWMI U3 ABYX [JaHHbIl paKTOp NMOMOraeT CMrHanusnpoBaTtb  3HauyeHue GpaKkTopa paccynTbIBAETCA Kak cpeaHee
CcTabunbHoOCTb nHgmkaTopos World Governance Indicators 0 rPAAYLWMX KpUsncax, NnpesocTaBnss 3HaYeHWe nepevncneHHblx tHankatopos WGI.
(WGI), KoTopble paccunTbiBaeT BceMupHbIi OTHOCUTE/IbHYIO OLEHKY MHCTUTYLMOHA/IbHOM
6aHK: "Voice and Accountability” u "Political CW/Ibl CTPAHbI C TOYKM 3pPEHMA NONTUYECKOMN MC”°“'°3V*0TVC5| nocnegHwve AOCTYMNHbIE 3HAYeHUA
Stability and Absence of Violence / CcTabunbHOCTU N cBOBOAbI CNOBA. n0Ka3aTene1:1. VicxoAHble AaHHble AnA pacdeTa
Terrorism". rnokasaTesielt NPMHMMAIOTCA BO BHUMaHWe be3
y4yeTa NoSIMTUYECKUX OLEHOK, CHGOPMMPOBAHHbIX
B OTHOLUEHUM 06BEKTa PeUTUHIA OpraHM3aUUAMMU,
noALepXKUBAIOLLMMU CaHKLUN.
NcToYHMK: BcemupHbin 6aHK, AKPA
KauecrsBo 3T0 KOMMNEKCHbIW GaKTOP, KOTOPbIV cocTOMT  [aHHbl GpaKTOp MOMOraeT CUrHaAn3mMpoBatb  3HayeHue haKTopa paccuMTbIBAEeTCA KaK cpeaHee
rocyAapCcTBEHHOrO 13 yeTbipex nHamMkaTopos WGI, 0 rpAAyWwmnX Kpusncax, NnpegocTaBnas
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ynpasaeHus paccynTbiBaeMbIXx BceMmpHbIM BaHKoM: OTHOCUTE/IbHYIO OLEHKY MHCTUTYLIMOHANbHOM  3HAYeHMe NepeyvncieHHblx nHaukatopos WGI.
"Control of Corruption", "Rule of Law", CWAbl CTPaHbI B OTHOLLUEHUM KOPPYMLUK,
"Regulatory Quality" 1 "Government MMYLLLECTBEHHbIX MPaB, KayecTea V|CI'I0}1b3yPO‘I:‘Cﬂ nocneAxne NOCTyNHbIE SHA4EHUA
Effectiveness". rocyapCcTBEHHbIX YCAYF U CNOCOBHOCTH "°Ka3aTe“eT' WcxoaHble AaHHbIE ANA pacieTa
COAENCTBOBATL PA3BUTMIO YaCTHOTO cekTopa.  NOKasaTenel MpuHMMaloTeA BO BHUMaHWe bes
yyeTa NO/IMTUYECKUX OLLEHOK, CHOPMUPOBAHHDBIX
B OTHOLIEHMM 06bEKTA PENTUHIA OPraHM3aLUAMMU,
NoALEPKUBAOLLMMU CaHKLMUK.
NcTouHuK: BcemmpHbii 6aHK, AKPA
KauectBo dakTop AKPA, cocToAwwMmi 13 Tpex Onepesxatowmin pakrtop. 3HauyeHue dpaKTopa paccumTbiBaETCA
4YenoBevecKoro WHIMKATOPOB, KOTOPbIE OTPAXKAIOT Ka4yecTso Ero ypoBeHb roBOpUT O TOM, Y/Iy4LLAET /N B COOTBETCTBUM C dopmynoii:
Kanutana YyesI0BEYECKOro KanuTana CTpaHbl. CTpaHa CBOW YenoBeYeCKUiA KanuTai,

3TN UHOMKATOPbI BKIOYAIOT CyOUHAEKC
obpasoBaHuA B MHAEKCe YenoBeYeCKoro
pa3BuTna, paccuntoiBaemom OOH, yposeHb
CMepPTHOCTU CpesiM B3pOCNOro HaceneHus

N OXKMAAEeMYI0 MPOAO/IKUTENBHOCTD KU3HU
npu poXaeHUM.

KOTOPbIN ABNAETCA ABUNKYLLEN CUAON
[ONTOCPOYHOTO SKOHOMUYECKOTO POCTA.

HCI = 100 % el3*educ ; o—0.001sAMR , ,0.4+(
, rTae educ — cybmHAeKc Kayectsa obpasosa

life-50
120

HUSA,

AMR — cpegHuii ypoBeEHb CMEPTHOCTU Cpeam

B3pOC/I0ro HaceneHus, life — oxkmnaaemasn
NPOAOMKUTENBHOCTb KMU3HW.

MCI'IOJ'Ib3yPOTCﬂ nocnegHue AOCTynHble 3HaYeHUA

nokasartenen.

NcTouHmk: OOH, BcemupHblii 6aHK,
HaUMOHaNbHbIE UCTOYHUKN

NcTouHmk: AKPA
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NMPUNOXKEHUE 4. MOOAUDPUKATOPDLI: ONPEAENEHUNA

B PamKax HaCToAlero NnpunnoxXeHna npnBoanTCA nepeyvyeHb NCNOJb3yeEMbIX MO,EI,M(I)VIKaTOpOB nuxonpegeneHua.

TAB/INLUA 19. MOANDUKATOPBI U CYBMOAUPUKATOPDI B/IOKA « MAKPOSKOHOMMKA»
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MOANDPUKATOP
A ONPEAENEHUE oT oo
UIn CYBMOANDPUKATOP
MoteHunan Cymma oueHOoK -5 4
3KOHOMMUYECKOro pocra
JononHutensHoe MoNOXUTENBHO OLLEHMBAETCA CUTYyaLMA, NP KOTOPOI OTPULLATENIbHBIN Pa3pbiB BbiMyCKa BENUK U, COFNACHO -1 1
Crna*kusaHue OXMOAHUAM aHANNTMKA, NponNajeT Ha ropmM3oHTe ogHoro roga. OTpuuaTenbHO OLLEHUBAETCA aHAaNOMNYHasA
LMKANYECKNX CUTYauMA C MONOXKUTEIbHbIM Pa3pbiBOM BbIMyCKa.
konebaHuii BBIN
TpeHa nHbsLmMn MoNOKNUTENBHO OLLEHMBAETCA OXUAAEMOe 3HaUMMOoe NpubankeHne MHGAAUMK K gnanasony 0,5-3 n. n. nam -1 1
LeneBbiM YPOBHAM Ha NATUNETHEM rOPU30OHTE NPOrHO3a MO CPABHEHMUIO C NATUAETHUM OKHOM, UCMOJIb30BAaHHbIM
B MHAMKATMBHOM oueHKe. OTpULAaTeNIbHO OLEHMBAETCA OXUAAEeMOe yAaeHne OT 3TOro AMana3oHa.
JonrocpoyHbiin MonoXunTeNbHO OLLEHMBAETCA OXKMUAAEeMOe NOBbIWEeHNe AO0NTOCPOYHOro NOTEHLMaNa SIKOHOMUYECKOro pocTa Ha -2 2
noTeHUWan pocra pecatnnetHem ropmsoHTte. OTpULATENLHO OLLEHUBAETCA €ro OXKMAAeMOoe CHUKEHME.
BonatnnbHOCTb pocTa OTpuuaTenbHO OLLEeHMBAETCA BbICOKAA NCTOPUYECKAA BONATUNLHOCTb peanbHoro BBI1, ecnu ectb ocHoBaHUA -1 0
BB nonarathb, YTO 3Ta HECTAOU/ILHOCTL BbI3BAHA CTPYKTYPOM SKOHOMMKMN UM MPUHUMAEMbIMU NOAUTUYECKMMU
peweHuaMmn. OTPULATENbHO TaK¥Ke OLEHMBAETCA MOBbILEHHAA MO CPAaBHEHMIO CO CPeAHEMMPOBOM YacToTa
peveccuit.
KauecTBO M ycTOMUMBOCTD Cymma oueHOK -10 7
3KOHOMMUYECKOro pocra
MHHOBaLMOHHbIM MonoxunTenbHO oueHUBatoTcA 601blLON 06BEM MHBECTULMIA B UCCNeA0BaHUA U pa3paboTKKU, MHHOBALMOHHAsA 0 1
noTeHuunan cneumManmsauma NPOMbIWAEHHOCTH, yCNelHaa KOMMepPLManmn3aLma n3obpeTeHnin, pasBuTblil PbIHOK BEHUYPHbIX
WHBECTULMI, Pa3BUTAA HayKa U T. 4.
KoHKypeHTOCnocobHOCTb  [1010XKUTENBHO OLLEHMBAIOTCA paboyas cnna, KOHKYPEeHTOCNOCObHanA Ha MUMPOBOM PbIHKE, reorpadnyecku nam -1 1

Mo CpaBHEHUIO C
adHa/0rM4YHbiMmun
CTpaHamMmu

MCTOPMYECKM 3a4aHHAA PbIHOYHAA CUA HA KAaKMX-NMBO rNobanbHbIX BHELWHUX PbIHKAX U gpyrue GpakTopbl,
obneryatowme cTpaHe KOHKYPEHLMIO Ha r106anbHbIX pbiHKax. OTpULATENBHO OLEHUBAETCA Hanune bapbepos
WU MIHCTUTYLMOHANbHbIX OCOBEHHOCTEN, OCNOMKHAOLLMX BKAOYEHWUE B FN06aNbHbIE LLENOYKM CO3a4aHUA
[06aB/IEHHON CTOMMOCTH.
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MHBecTUUmMmn

OueHunBaeTca 06beM MHBECTULNIA B OCHOBHOM KanuTas, KOTopble YBENNYMBAIOT MPON3BOACTBEHHbIV NOTEHLMAN -2
3KOHOMMKM. MON0KUTENBHO OLEHNBAETCA NPEBbILWEHMNE CPeAHEMUPOBOrO YPOBHA MHBECTULMIA, OTPULATE/IbHASA

OLEHKa NPUCcBanBaeTCA 3a OTCTaBaHue oT Hero. CTPYKTypa MHBECTULIMIA OLLEHUBAETCA C TOYKM 3PEHNUA BO3MOMKHOWM

0TAa4u UHBECTULMIA, BOCTPEBOBAHHOCTU, 3GDEKTUBHOCTU. MHBECTULMK, HE CNOCOBCTBYIOLIME YCUNEHMIO

MOTEHLMANa SKOHOMMUKM, HE O0/IXKHbI MOBbLILLATb OLLEHKY.

HecoseplueHCTBO pblHKa
TpyAa

OTpuLaTeENbHO OLLEHMBAETCA HETMBKMI PbIHOK TPYAA, HA KOTOPOM CO343aeTCA HeZOCTaTOYHO pabounx mecT, -1
OC/I0XKHEH MOUCK ONTUMA/IbHOW CTPYKTYPbl 3aHATOCTU, MHCTUTYTbI PbIHKA HEaAEKBaTHbI 3a43a4am no
obecneyeHMo 3KOHOMMYECKOTO pocTa U T. 4.

YA3BUMOCTb K BHELLHUM
LIOKam

OTpuULaTENbHO OLLEHUBAIOTCA HU3Kas reorpaduyeckas gusepcudurKaLmsa BHELIHEN TOProBAN (NPW YCIOBUK, UTO -2
AVHAMMKa 3KCNOPTA MOKET 3HAYMMO NOBAUATL HA SKOHOMMYECKMI POCT), KOPPENMPOBAHHbIE MO LLeHam

1 06bemam COCTaB/AOLLME TOBAPHOMO 3KCNOPTA M MMMNOPTA (€C/IU 3TO HE YUYTEHO B APYrUX moandUKaTOpax Uam
MHAMKATUBHOM YaCTU MOAE/IM, @ TAK¥KE €C/IM 3TO MOMKET 3HAYMMO MOBJ/IMATb HA SKOHOMMUYECKMI POCT),
HeaneepcndULMPOBaHHbIN BXOAALMIA NOTOK NPAMbIX AN NOPTOENbHbIX MHBECTULMI, YCUANBAIOLLUIA PUCKK

KaKon-n1nbo KpynHol oTpac/iv, CBA3AHHOCTb 3KOHOMMKM CTPaHbl CO CTPAHAMM UM PETMOHAMM, TAe BbICOKA

BEPOATHOCTb PEANN3aLLMM TEX UAWN UHBIX PUCKOB U T. 4,

YA3BUMOCTb K
BHYTPEHHUM LLUOKam

OTpuLUaTENbHO OLEHMBAOTCA HaIMUME TaKUX BHYTPEHHUX UCTOYHWUKOB PUCKA, KakK HecbanaHCUPOBaAHHbIN -1
ObICTPbIV POCT KPeAUTOBAHMA, NOABEPKEHHOCTb IKOOTUYECKUM U KAMMATUYECKUM U3MEHEHUAM, HeyCcToMUYnBan
1 HeansepcMdULMPOBAHHAA CTPYKTYPA SKOHOMUKU U T. 4,

Oemorpadusa

MoNoXKUTENLHO OLEHUBAETCA NEPCNeKT1Ba peanmsaunn gemorpaduyeckoro ansnaeHaa. OTpuuatensHo -1
oueHuBaloTCA 6bICTPOE CTapeHne HaceNeHUs, TeHOAEHUMA 3aMETHOTO CHUMKEHMSA YNCNEHHOCTA S3KOHOMMYECKM

aKTUBHOrO HaceneHUA Ha AeCATUNETHEM FOPU3OHTE NPOrHO3a, 3HAYMMO OTPULLATENbHbIN eCTeCTBEHHbIA NPUPOCT
HacefneHus (Npu YCAOBUK, YTO OH MCTOPUYECKM HE KOMMNEHCUPYETCA MUTPALMOHHbBIM NPUPOCTOM).

Lpyrue xapaktepuctnku

MoNOKUTENBHO MM OTPULLATENIBHO OLEHMBALOTCA Npoune GaKTopbl, OTANYALOLLME OLLEHUBAEMYIO CTPAHY -2
OT APYrUX CTPaH (Hanpumep, CTaTyC CBEPXAEPKaBbl AN PEFMOHANbHOIO Maepa, NoAAepPIKKa MHBECTUL M

M SKOHOMMWKM CO CTOPOHbI COIO3HWMKA MM HaLHALMOHANbHOrO 06pa30BaHNA, 3aBUCUMOCTb SIKOHOMMKM OT

KPYMHOro NapTHepa U T. 4.), a TakxKe cobbITUA, NPUBOAALLME K USMEHEHUIO KayecTBa SKOHOMMUYECKOTO POCTa,

He OTpaKeHHble B Apyrux cybmoandukaTopax.

3¢ PeKTUBHOCTL
CTPYKTYpHOI
9KOHOMMYECKOW
NONAUTUKU U HeJaBHUE

CTPYKTYpHble pedopmbl

MONOXKUTENBHO OLLEHUBAIOTCA YCNELLHbIN ONbIT NPOBEAEeHNA NPOMBbILNEHHON NOJUTUKK, @ TaKKe JOCTUHKEHUA -1
Lesnieit No M3MEHEHMIO CTPYKTYPbl SIKOHOMMKM N6 BaXKHbIX OTpac/en, HanpasieHHOCTb pedopm Ha passuTHe

3KOHOMMWKM NOCPEeACTBOM TEXHUYECKOTO NPOrpecca U yKpenaeHUs pbIHOYHbIX NO3ULMIA NOKaNbHbIX

npoussoamutenein. OTpULaTENbHO OLLEHUBAIOTCA HEaAEeKBaTHOE LenenosiaraHme, n3bbiIToYHOEe BMELATeNbCTBO
rocy4apcrea B PbiHOYHbIE OTPAC/IM, OMNbIT HeYCNEeLWHON NPOMbILLIEHHON NONNTUKM U T. 4,
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3¢ PeKTUBHOCTb CyMma oueHOK -3
MOHETapHO NONNTUKMU
HepoctuxkeHue uenen OTpuuaTeNlbHO OLLEHMBAETCA CUCTEMATUYECKOE HEAOCTUNKEHWE Leniel No MHGAALUK, BAIIOTHOMY KypcCy M ApYruxX -1
CYLLECTBYHOLUMX LLelel MOHETapHOM MOJIUTUKM.
HenaBHue (BpemeHHble)  PelleHus, NpUHATbIE LEeHTPaibHbIM GaHKOM, OKa3biBalOT OT/IOXKEHHOE BANSAHME HA MHAMKATOPbI 6a3oBoi -1
Mepbl NOJIUTUKM N MOANPUKALMOHHOM YacTel mogenun. B ciyyasx, Koraa KOHKpeTHoe NposBeHne cobbiTMA ocTaeTca
TpyAHOMpPeACKasyemblM, HO HanpaB/JIEHHOCTb €ro BANAHUA NOHATHA, MPUMEHAETCA AaHHbIN cybmoandukaTop.
MoNOKNUTENBHO OLLEHMBAOTCA U3MEHEHMS, KOTOPbIE NOTEHLMANIbHO YBEIMYMBAIOT BEPOATHOCTb AOCTUNKEHMUA
uenei ueHTpanbHoro 6aHka, cnocobCTBYOT NOCTAHOBKE Hoslee AOCTUHKUMBIX LEeNel, YKPenaaT He3aBUCUMOCTb
LeHTpasibHOro 6aHKa 1 T. 4. OTpMUaTEeIbHO OLEHNBAKOTCA NPOTUBOMNO/IOMKHbIE TEHAEHLNMN.
OnbIT LEeHTPaNbHOro MoNoKNUTENBHO OLLEHMBAIOTCA 6ONbLLONM ONbIT A0/IKHOCTHBIX /UL, U PYKOBOAMTENEN LEHTPabHOro baHKa -1

b6aHKa

W Hannuue HesasucmmocTn. OTpuLaTeENbHO OLEHNBAOTCA HebobLOM onbIT AOO/TKHOCTHbIX 1Ny,
n DYKOBO,CI,VITEIIEIZ LEeHTPaNbHOIo 6aHKa, a TaKXe OTCYyTCTBME AO0CTAaTOYHOrO OnbiTa NnpoBeaeHnA MOHETapHOVI
NOUTUKU B 3aJaHHbIX YCNOBUAX U C 3aaHHbIMU LLEeNAMWN, OTCYTCTBME HE3ABUCUMOCTU OT APYIrmnx BEeTBEeW BACTW.

NcTouHumKk: AKPA
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TAB/INLA 20. MOANDPUKATOPBI U CYBMOAUPUKATOPDI B/TIOKA «TOCYAAPCTBEHHbIE ®UHAHCbI»

MOANDUKATOP
A OMPEAENEHUE oT no
U CYeMOAUDPUKATOP
CyBepeHHbie poHAbI MoNOKNUTENBHO OLLEHMBAETCA HA/IMYME BblAENEHHOTO Nya JIMKBUAHbIX CPeACTB Ha banaHce NpaBUTEbCTBA, TaK 0 4
KaK OHO YBE/IMYMBAET BEPOATHOCTb HE3YCNIOBHOrO 0O6CYKNBAHUA rOCYAAPCTBEHHOIO A,0/Ta B PA3/IMYHbIX
YC/IOBUSAX, HAaNPUMep NPW YCI0BUM 3aKPbITbIX BHELHUX GUHAHCOBbIX PbIHKOB. BesinumMHa AMKBUAHOM YacTm
CcyBepeHHbIX POHAO0B OLLEHNBAETCA MO OTHOLIEHUIO K Pa3mepy SKOHOMUKM U rOCYAapCTBEHHOIO A0ra, a TaKKe
C y4YeTOM Ba/toOTbl U CPOYHOCTM rOCYAAPCTBEHHOIO AOTa.
YcnoBHble o6asatenbctBa Cymma OUEHOK -10 0
M PUCK UX peanunsauum
fBHbIE CyLwiecTBeHHbIN 06bemM GUHAHCOBbIX FAPAHTUI, UMEIOLLNX HEHYIEBYHO BEPOATHOCTb UCMOTHEHWUSA, MOXKET -2 0
YBEIMYNTb rOCYAaPCTBEHHbIM AOAT U BIOAKETHbIE PACX0Abl, YXYALWNB COCTOSHUE rocyAapCcTBEHHbIX GUHAHCOB.
BepoATHOCTb MCMONHEHUA OLEHUBAETCA C YHETOM UCTOPUYECKUX AaHHbIX U GUHAHCOBOIO MONOXKEHMA
nony4yatenen rapaHTumn. Ocoboe BHUMaHWE yAENAETCA HAaNUYMIO NPeLLeSEeHTOB NPeoCTaBIeHNA rocyaapcTBOM
nomoLum GMHAHCOBbIM 1/MAN HePpUHAHCOBLIM OPraHM3aLMAM B KPUSUCHBIX CUTyaumax. OTpuLaTeabHo
oueHuBatoTcs 60blIan BEPOATHOCTb UCNONHEHMUSA BblAAHHbIX FAPAHTMI U/UAKN UX CYLLECTBEHHbIN 06beM.

HesagHble Cymma oueHOK -8 0
Pasmep OTpuuaTeNbHO oueHnBaeTcA 60blwo pasmep HepMHAHCOBOTrO rocyAapcTBEHHOrO CeKTopa (Mo akTMBaMm, -2 0
HedWHaHCOBOTO BE/IMYMHE [0ATa, A0/ HA PbIHKe TpyAa, fone co34aBaeMoi fobaBneHHo ctoumoctu). OLeHKa A4ONOAHUTENBbHO
rocyfapCTBeHHOro yXyAwaeTca npy 601blUOI COLMANbHON 3HAUMMOCTM NPeANPUATUIA TOCCEKTOPA U UX NAOXOM GUHAHCOBOM
cekTopa COCTOAHUN — daKTopax, yBENNYMBAIOLLNX BEPOATHOCTb U BEIMYMHY OKa3aHUA SKCTPEHHOWN NOAAEPHKKN.

Pasmep OTpuLaTeNbHO OLLEHMBAETCA 3HAYNTE/IbHbIN OTHOCUTENIbHO BB pasmep ¢pMHAHCOBOro rocyAapCTBEHHOMO -2 0
¢dvrHaHcoBoro ceKTopa (No akTMBam, BeZIMYNHE 0T, JO/E Ha PbIHKE TPyAa, A0/1e co3aaBaemon A06aBaeHHON CTOMMOCTH).
rocyfapCcTBeHHOro OueHKa AOMNOMHUTE/IbHO YXYALLIAeTCA NPy 60/1bLWOW COLMaNbHOW 3HAUMMOCTU GUHAHCOBbIX OPraHU3aALUA U UX
cekTopa naoxom GUHAHCOBOM COCTOAHUM — HAKTOPaAX, YBENNUMBAIOLLMX BEPOATHOCTb M MACLUTab OKa3aHWA SKCTPEHHOM
NoAAEPKKN.
PucKM 6aHKOBCKOTO OTpuuaTeNbHO oueHMBaeTCA GAHKOBCKUIA CEKTOP, KOTOPbIN CUCTEMATUYECKM FTEHEPUPYET HU3KYIO MPUBLIND, -3 0

CEeKTopa

MMmeeT Nnoxue cpeaHume NnokasaTte/iv KayecTsa akTMBOB, OT/IMYAETCA BbICOKOM KOHLEHTpaLmMen, CTaIkuBaeTca
C ann3ogamu Habera BKAaAYMKOB. CUCTEMHbIN 6AHKOBCKUIA KPU3MC MOXKET NMPUBECTM K PE3KOMY POCTY A40/ra
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CyBepPeHHOro aMm1TeHTa, Npu 3TOM HenaTexecnocobHocTb CyBepPEHHbIX 9MUTEHTOB, B CBOIO o4epeab, MOXKET
CTaTb I'IpVILIVIHOlZ 6aHKOBCKOro Kpusunca. B oTanume ot BCex OCTaNbHbIX OTpacneﬁ o0bA3aTenbcTBa 6HaHKOBCKOrO
CEKTOpPa ABNAKOTCA MO CYyTH ocobbim YCNIOBHbIM 0bA3aTenbCcTBOM HaAaUMOHaNbHOIO NPaBUTENBbCTBA, MOCKO/IbKY
6aHKK BbIMOJIHAOT UCKHOYUTENIbHO Ba*HYyHO ¢yHKLl,VIIO nocpegHUKa mexay C6epe>KEHVIﬂMM U MHBeCTUUmMAMMU
3KOHOMMYECKUX areHToB 1 obecneynsaoT AeHeXHoe 06pau.|,eHV|e.

[pyrune pucku

OTpuUUaTENbHO OLEHMBAIOTCA APYrMe 3HaUYMUTeIbHbIe N0 06bEMY UM BEPOATHOCTM peasim3aLmn HeaBHble -1
rocy4apcTBeHHble rapaHTUM, a TaK¥Ke M3BbITOYHAA HEMPO3PAYHOCTb NPOLECcca BblAAYM U peanunsaumm
roCy4apCTBEHHbIX rapaHTUi.

[onrosas ycToMuneocTb Cymma oueHOK -8
M AOCTYN K PbIHKY
MU UCTOYHMUKaAM
doHaupoBaHua
MokpbiTne OTpuLaTeNIbHO OLLEHMBAETCA HU3KOE NMOKPbITUE roCYAapCTBEHHOMO A0/1Fa B MUHOCTPAHHOM BantoTe IMKBUAHbBIMM -2

rocyaapcrBeHHOro aoara
B MHOCTpaHHOVI BanoTe

Ba/IlOTHbIMUN aKTUBaMM rocygapcCraa.

MoKpbITHe
KPaTKOCPOYHOTo
rocyfapcTseHHoro Aonra
B MHOCTPAHHO BantoTe

OTpULaTE/IbHO OLLEHMBAETCA HU3KOE MNOKPbITUE KPATKOCPOUYHOIO roCyAapCTBEHHOIO A0/1ra B UHOCTPAHHOM -1
BaJIOTE U KPATKOCPOUHbIX 0653aTE/IbCTB MO €ro 06C/YKMBAHMIO IMKBUAHBIMM BaIOTHLIMM aKTUBaMM
rocygapcrsa.

CpoK noraweHua

OTpULATENBHO OLLEHMBAKOTCA ManeHbKaA Alopauma 40Ara U HEPABHOMEPHOCTb €ro CTPYKTYPbl C TOUYKM 3peHunA -1
CPOKOB norawieHuAa.

BHelWwHWe rapaHTmm

MONOXUTENBHO OLLEHNBAIOTCA BHELUHWE rapaHTMM OT YCTOMYMBOrO rapaHTopa no 3Ha4MMOM HacTu 0
rocy4apcTBeHHOro aonra.

Pasmep BHyTpeHHero
pbIHKa

MonoXunTenbHo oueHnsaeTca 60bLUaA eMKOCTb U ry6uHa BHYTpeHHero GMHaHCOBOro pPbiHKa, NO3BOAAOLWANA 0
NpPaBuUTe/IbCTBY OCYLLLECTB/IATL 3aMMCTBOBaHMSA B HALLMOHA/IbHOM M MHOCTPAHHOM Ba/toTax Mo PasyMHbIM
CTaBKam BHE 3aBMCMMOCTM OT OTKPbITOCTU BHELHMX GUHAHCOBbIX PbIHKOB.
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HeycTolumBocTtb cuctem OTpu1LaTeNbHO OLEHMBAETCA CTPYKTYPHbIN AnucbanaHc NEHCUOHHOM CUCTEMBI U APYFUX CUCTEM COLMAIbHOM -1 0
counanbHOM NoaaepKKU NoAAEePIKKU, CBA3AHHDBIV C JOTOCPOYHBIMU AeMOorpaduyecknmmn TeHAEHUMAMMU UAN APYTUMU NPUYUHAMMY,
(neHcvoHHOW, TaKMMM KaK NPUTOK BexkeHUeB U T. 4. BHe 3aBUCMMOCTH OT TUNA CUCTEMbI OTPULATENbHbIW 6anaHc 1 ero
N 34paBOOXpPaHeHuA YXyALIeHNe MOTYT NPUBECTU K CHUMKEHMIO YCTOMYMBOCTU roCYAapCTBEHHbIX GUHAHCOB.
2 nT. 4.
x
s TpeHpa gonra OTpuuaTeNbHO OLEHMBAETCA A0NTOCPOYHAA NpeACcKasyeMan TeHAEHLMA POcTa roCyAapCTBEHHOMO A0ra -2 2
o (B % BBIT) BHE 3aBUCMMOCTHM OT NPUYMH POCTA, TAKUX KaK OTPULLATENIbHBIV CTPYKTYPHbIV B6anaHc, NOCTOAHHAnA
* Ba/IOTHAA NepeoLeHKa, NPUHATUE AONTOBbIX 06A3aTeIbCTB rOCYAapPCTBEHHOIO CEKTOpa Ha 6banaHc
o NpaBuTeNbCTBA, Peannsaumna rapaHTui u T. 4.
MonoxnTenbHO oLeHUBAETCA NpeacKkasyemasn AONTOCPOYHAA TEHAEHUNA CHUXKEHUA rOCY4apCTBEHHOTO A0Ara
BHE 3aBUCMMOCTU OT MPUYUH CHUNKEHUSA.
Opyrve ¢akTopbl OTpuLaTENIbHO UK NONOXKUTENIBHO OLEHMBAIOTCA Npoyume GaKTopbl, OTAMYAOLWMeE CTPaHY OT APYIUX CTPaH, -1 1
a TaKKe cobbITUA, CTPYKTYPHO MEHAOLLME roCyAapCTBEHHDbIN AOAT, TaKMe Kak 3amelleHne obavrauni,
OCyLLEeCTB/IEHWE NPOrPamM BbIKyMa, BbIMYCK A0NATOBbIX 06A3aTeNbCTB B HETUMMYHbIX popmax U T. 4.
®duckanbHaa NONTUKA Cymma oueHoK -5 4
- u rnbKocTb blogrKeTa
=
-
o
=
o BroaeTHble NpaBuna MoNOXUTENBHO OLLeHMBAETCA Hannune Gopmann3oBaHHbIX 6OAKETHbIX MPaBWJ, KOTOPbIE MOMOrAloT CHUMKATb 0 1
g n nx cobnogeHne NPOLMKANYHOCTb FOCYAapCTBEHHOIO btoAKeTa, KOHTPOAMPOBATL Pa3Mepbl FOCYAapPCTBEHHOIO AOATa,
" OCYyLLEeCTBAATb 06LLECTBEHHBIN KOHTPO/Ib U CHUMKATb BAUAHUE NMONNTUYECKOTO LMKAA Ha FOCYAapPCTBEHHbIE
= ¢durHaHCbl. MOMMMO 3TOrO, NONOKUTENBHO OLLEHUBAIOTCA HaIMYME AOCTaTOYHOW UCTOPUN YCNELLHOTO

NMPUMEHEHNA BIOAMKETHBIX MPABUJ C HEM3MEHHbBIMU NAaPaMETPAMM, a TaKXKe KOHCEPBATMBHbIE BIOAKETHbIe
npaswna.

LUmknmnyHocTb 6ro,u,>1<eTa OTpuuaTenbHo oLeHUBaeTCA NPOLUUKANYHOCTb PACX0A0B rocy4apCTBEHHOMO 6ro,a,>+<eTa, a MME@HHO CUCTEMHO -1 0
OTpMLI,aTeJ'IbeIﬁ 6POA)+(eTHbII\/'I nmnynbC B nepnogbl 3KOHOMUYECKUX KPU3SNUCOB U NONIOXKUTENbHBIA — B nepunoapbl
6ypHor0 pocTa. lNocTtoAaHHO NO/IOKUTENbHbIN 6l0p,H(eTHbll7l mmnynbC BHeE 3aBUCUMMOCTU OT CTagnu
3KOHOMMYECKOIO LMKNa TaKXKe MOXKeT OLLeHNBATbCA OTPpULUATE/IbHO, €C/1IU COCTOAHUE TOCYAaPCTBEHHbIX ¢MHaHCOB
yXe ABnAaeTca HeyCTOVI‘-II/IBbIM.

HecTkocTb OTpuuaTeNbHO oueHMBaeTca 60blan 401A CNOKHO CHUMKAEMbIX PACX0L0B, TaKUX KaK 0653aTeNbCTBa, -1 1
rocyfapcTBeHHbIX noAJ/iexKalume *KecTkoin MHAEKCaLMM, PacXoabl COLManbHOM HanpaBAeHHOCTH, Pacxoabl Ha onaaTty Tpyaa
pacxonos rocy4apCTBeHHbIX CyXKalmx U Ha nocobua no 6eaHocTU, 060POHHbIE PAacXOAbl BOKILWMX CTPaH. B HEKOTOpbIX

06CTOATENIbCTBAX MPMOPUTET NOAOOHbIX PACXOA0B MOXKET NPEeBbILaTh NPUOPUTET PACX0A08B Ha 06CNYXKNBaHNE

—c. 48



28 HOABPA 2024

METOALONOINA

METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM MO MEXAYHAPOAHOM WWKANE

rocyaapCTtBeHHOro Aonra, 4To CHM>aet erp,MTOCFIOC06HOCTb npasuTesibCTBa.
MoNoXNTENBHO OLLEHMBAETCA OTHOCUMTENbHO HM3KaA 4014 NepevyncieHHbIX Bbille TMNOB PacXxoLo0B.

CnocobHocTb
yBENNYMBATbL JOXOAbI

MonoxunTenbHo oueHMBaeTcA KECTKUI KOHTPO/1Ib NPaBUTENIbCTBa Ha4 NCTOYHUKaMW 00X0408B U WWNPOKKe -1
BO3MOXHOCTHK NO MO6VII'IM3aLI,VIM d)MHaHCOBbIX pecypcos pa3HOO6pa3HbIMM MeTo4aMM, Hanpumep nytem

CHUXXEeHNA CyLecTByOLWNMX HAaNoroBblX 1broT, MCNOJIb30BaHNA TMKBNOHOCTU KOMMNaHui rocyaapcreeHHoOro

CEKTOpa, NCnoab3oBaHNA HEKOHCOIMAUPYEMDBIX B 6IOLI,)KETHOI71 OT4YEeTHOCTH d)OH,D,OB, KOTOpble TeM HE MeHee

Haxo4ATCA Noa KOHTPO/eM rocyaapcrea, U 1. A.

OTpuuaTenbHO OLLeHUBAKOTCA cnabblii n CHVI)KaiOLLI,VIﬁCﬂ KOHTPO/1b Ha4 Ha/10roBbiMmu 6a3amu 1 HaIOroBbIMM

CTaBKaMMU, a TakKXe No/INTU4HECKne Tpagmumnm nonyamama m I'IO,CI,O6HbIe AB/IEHUA.

HectabunbHocTb
[0X0408

OTpuLaTENbHO OLLEHWBAETCA BbICOKAA MCTOPUYECKAA BONATUABHOCTb A40X040B 6|O,D,)KETa, €C/in eCTb OCHOBAHUA -1
nonaratb, YTO 3Ta HecTabubHOCTb Bbi3BaHa caMoi CprKTypOﬁ 4oxoaos, 0COBEHHOCTAMM HANOTOBbIX 6a3,
U3NNLWHEN 3aBUCUMOCTbIO OT CbipbeBbIX 40XO040B U T. 4.

Lpyrue xapaktepuctnku

OTpULATENBHO UMW NONIOKUTENIBHO OLEHMBAIOTCA NPoYne GpaKkTopbl, OT/IMYAIOLLME CTPAHY OT APYruX CTPaH, -1
a TaK¥Ke cobbITUA, MeHALWME BIOAKETHYIO NOAUTUKY, TaKME KaK NPUHATUE HOBOTO 6HOAKETHOro KoaeKca,
CO3JaHNe UHCTUTYTOB, OCYLLECTBAAIOLMX BHELIHMI KOHTPO/Ib HaA roCyAapCTBEHHbIMU GUHAHCAMU, U T. 4.

NcTouHumKk: AKPA
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TAB/INLA 21. MOANDUKATOPbI U CYBMOAUPUKATOPDI B/IOKA «BHELLHAA NO3ULINA»

MOAUDPUKATOP
A ONPEAENEHVUE oT no
U1 CYeMOANDPUKATOP
YA3BUMOCTb NNaTEXKHOro Cymma oueHOK -4 3
6anaHca
BonatunbHOCTb cyeTa OTpuLaTeNIbHO OLLEHMBAETCA UCTOPUYECKM BbICOKAA BOATU/IbHOCTb CaNbAl0 CYETa TEKYLWMUX onepauuii. BeanumHa -1 0
TEKyLMX onepauui BO/IaTU/IbHOCTU OLLEHWMBAETCA KaK MO CPAaBHEHMUIO C pa3MepaMmn SKOHOMUKM, TaK U OTHOCUTENbHO cpeaHel
BE/IMYMHbI CcYeTa.
MeHee cTabunbHble OTpuLaTeNbHO OLLEHMBAETCA 3HAYUTE/IbHAA A0A aNPUOPU BONATUNBbHBIX KOMMNOHEHT B CYETE TEKYLLUX -1 0
KOMMOHEHTbI onepauui, faxe eciv B HeaBHEM NPOLLJIOM OHU He ABAANNCL UCTOYHUKOM €ro MoBbIWEHHOW BOATUNbHOCTY.
Mpmepamm TaKUX KOMNOHEHT MOTYT 6bITb HeaMBEePCUULIMPOBAHHbBIE MO HAMPABAEHMAM BXOAALLME NEPEBOAbI
rpaxaaH uU3-3a rpaHunLbl, HeamBepcOUUNPOBAHHLIA NO CTPYKTYpe Bbe3AHOW TYPU3M, KOppenupyoLime apyr
C APYroMm Mo LieHam 1 o6 beMam COCTaBAAIOLWME TOBAPHOrO IKCNOPTa M UMNOPTA (€C/IN 3TO HE YYTEHO B APYrMX
MmoanduKaTopax UM MHANKATUBHOM YacTu MOLENMU) U T. 4.
CTpyKTypa dmHaHcoBoro  OueHuBatoTca npeobnajarolime KOMNOHEHTbl GUHAHCOBOTO cyeTa. Mpu NPoYMX paBHbIX NpeobaagaHme NPAMbIX -1 1
cyeta WHBECTULMI OLEHMBAETCA NOIOKUTENbHO, NpeobaagaHme nopTdenbHbIX MHBECTULMIA — OTPULLATENBHO.
MpeobnagaHue Apyrux KOMMNOHEHT OLLEHMBAETCA IKCNEPTHO C TOUKU 3PEHUS MX SKOHOMUYECKOM CYyTH
N BEPOATHOCTM UX BbICTPOro M3meHeHus B Byayliem. Bonbluyto 3HaYMMOCTb CTPYKTYpe GMHAHCOBOTO cYeTa
cnefyeT NpuMAaBaTh NPU YCNOBUM CYLLECTBEHHbIX U CTABUIbHBIX OTPULATENbHBIX 3HAYEHWUIN CYETa TEKYLLMX
onepauyuun.
MonpaBka Mcnonb3yembiii B UHANKATUBHOM YacTU MOAENMN MOKa3aTenb «AusepcuduKauma sKkcnopTa» no onpeseneHuto 0 1
ansepcndmrKaLmm CYMTAET MaKCMMaIbHO AnBEePCUPULMPOBAHHOM CTPYKTYpY TOProsaum, Hanbonee 6a13Kyto K 06LLEeMUPOBOIA, YTO
aKcnopTa ABNAETCA HEOHXOAMMbIM YNPOLLEHNEM C/IOKHOFO NOHATUA. B OTAENbHbBIX Cy4anx, HAaNpUMep B CAy4aax CTpaH
C pa3BMTON NPOMbILLIEHHOCTBIO U SKCMOPTOM NPOMbILLIEHHbIX TOBAPOB Pa3HbIX OTPAC/el, 3TO NPUBOAUT
K HeZlooLLeHKe peanbHol amBepcuduKaLmn. B Takux cnydasx npumeHsaetca cybmoandukartop.
Opyrve dakTopbl OTpULATENBHO UM NOOXKUTENBHO OLLEHMBAOTCA Npoymne GaKTopbl, OTNYAIOLLME CTPaHY OT APYIUX CTPaH, -1 1

a TaKxKe cobbITHSA, CTPYKTYPHO MeHAILWME NAaTeXHbI 6anaHc, TakMe Kak M3MeHeHMe BaNtoTHOW CTPYKTYpPbI
cyeTa TeKyLMX onepaLmii, BXOXAeHNe CTpaHbl B TOProsble 6J0KM M Ba/IlOTHbIE 30HbI U T. 4.
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Ba/ItOTbl (4aCTHbIN

BanoTe, VI/M/'IM €ro masas BeJIMYMHa NO OTHOLLEHMIO K pa3mepam SKOHOMUKKU. TaKkaa CTPYKTypHaa 0COBEHHOCTb

YCTOUYMBOCTb BHELUHETO Cymma oueHOK -3 3
ponra
[Jona nHoctpaHHoM MoNOKUTENBHO OLLEHMBAETCA HU3Kas 401A YaCTHOrO BHELWHEro A0/ra, HOMMHUPOBAHHOIO B MHOCTPAHHOWM 0 1

0bmeHHOro Kypca

BON1aTU/ZIbHOCTb U, KaK cneacreue, 06yCJ'IaBJ'IVIBaeT BbICOKMNE 3HaYe€HUNA NHONKATOPA MCTOpVILIECKOﬁ
BONATUILHOCTWN. [1py 3TOM HOBbIe CABUMN I'IOAO6HOFO maclTtaba CyuweCTBeHHO MmeHee BEePOATHbI B pexXnume
nnaBakowero Kypca (HOBa‘il CMeHa peXunma C nnasarwouiero Ha Kakon-nmbo ,L'l,perVI C HU3KOWM CTeneHbto
BEPOATHOCTN MOXKET NPpUBECTU K I'IOLI,O6HOI‘/'I BOJIATU/IbHOCTYU, KaK He BO3HMKHET OHa U 6e3 CMeHbl pe>+<wvua),
NO3TOMY BbICOKaA UCTOPUYECKAA BONAaTU/IbHOCTb HE HeceT MHd)OpMaLI,MVI 0 BO3MOMKHOM 6yp,yu.|,el71 BO/1aTUNIBHOCTHU,
4yTO AaHHblﬁ Cy6MO,CI,M¢VIKaTOp NO3BONAET OUEHUTb NONOXKUTENIbHO.

ceKTop) CHUWXKaeT BEePOATHOCTb BbICTPbIX KOlebaHWI BaNtOTHOIO Kypca B HEKOTOPbIX YCNOBUSAX.
Jona ctabunbHbIx MoNOXNUTENBHO OLLEHMBAIOTCA BbICOKME 40N FOCYAAaPCTBEHHOTO 40T, A0/ra LLeHTPaibHbIX 6aHKOB 0 1
CEeKTOpoB W BHYTPUPUPMEHHOTO BHELIHETO A0Ara (B CyMMapHOM BHeLWHeM fonre). Takas CTPYKTypHas 0COBeHHOCTb
B HEKOTOPbIX YC/IOBUAX MOXKET YMEHbLIATb BE/IMYMHY TPAHCTPAHUYHbIX BaJIOTHbIX MOTOKOB U, KaK cneacTeme,
CHMXaTb BONATUAbHOCTb Ba/IlOTHOTO Kypca.
MoKpbITWE BantOTHOrO OTpuLaTeNbHO OLLEHMBAOTCA HU3KUE NOKa3aTe NN MOKPbITUA KPAaTKOCPOYHOIO BHELLHEro A0/ra, BHELWHero foara -2 0
M KPaTKOCPOYHOIo B MHOCTPAHHOW BantoTe U KPAaTKOCPOYHOIO BHELLHEro A0/ra B UHOCTPaHHOM BatoTe. MoKpbITUE paccymTbiBaeTcA
BHELLHEero Aora Ha OCHOBE A0CTYNHON MHPOPMALMM O CTPYKTYPE HAXOAALLMXCA B PACNOPAKEHUN NPABUTENLCTBA U
LeHTpasbHOro 6aHKa akTMBOB (Mo IMKBUAHOCTM U BantoTe). KpaTKocpouHble TpeboBaHWA CONOCTaBAAOTCA C
Hanbosiee MKBUAHBIMU aKTUBAMM, Ba/ItOTHblE TPEOOBaHUSA — C BAaNOTHbIMM aKTUBaMM, U T. 4. loKasaTenu
MOKPbITUA NO3BOAAOT AONOAHUTE MHGOPMaUMIo 06 0bLLel [OCTaTOUHOCTM MEXAYHAPOAHbIX PE3ePBOB OLLEHKOM
A[,EKBATHOCTM UX CTPYKTYPbI, @ TaKKe CTPYKTYPbl MPOYUX INKBUAHBIX aKTUBOB.
Opyrve xapaktepuctukm  OTpPULATENIBHO MM NONOKUTENBHO OLLEHMBAKOTCA NPOYME XapPaKTEPUCTUKM, OTIMYAIOLLME CTPAHY OT ApYrux -1 1
CTpaH, TaKMe Kak anBepcuouKaLma CTPYKTYpbl BHELWHErO A0/1ra, Haanune HedMHAHCOBbIX 06A3aTeNbCTB,
YCNOBHble BHELWHMe 06A3aTenbCTBa U T. 4,
CrabunbHocTb BantotHoro  Cymma OLEHOK -3 2
pexuma
MporHosnpyemas Mpeackasyeman AMHaMUKA OLEHKM daKTopa «BoNaTUAbHOCTb BAIKOTHOIO Kypca» MOXKET ObiTb 3a/10KeHa -2 2
OANHaMUKa B OLLeHKY KpeamTocnocobHOCTU. TaK, CMeHa Ba/IlOTHOTO PEXMMA Ha NNABaloLLMIA, CONPOBOMKAABLIAACA OTKA3OM
addeKkTnBHOrO OT NPWBA3KM K TOM UM MHOW BatoTe, B HEKOTOPbIX C/Ty4anX Bbi3bIBAaeT NOACTPOMKY YPOBHA Kypca U NOBbILEHHYHO
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HeycTtoiumBocTb OTpuuaTeNbHO OLLEHMBAETCA Ha/IMune A0NOJHUTENbHON MHPOPMaL MM, CBUAETENLCTBYIOLLEN O HEYCTOMYMBOCTU -1 0
Ba/IOTHOM NPUBA3KK CYLLECTBYHOLLENO Ba/IlOTHOTO PEXKMMA, HE YYTEHHOWN B MHAMKATUBHOM YacTM MoAenm (To ecTb NOMUMO
HeA0CTaTOMHOCTM Ba/IlOTHbIX PE3EPBOB, NCTOPMYECKOI BONATUNBLHOCTM BaNOTHOrO Kypca).
NcTouHmk: AKPA
TABJIULUA 22. MOAUPUKATOPLI U CYBMOAUPUKATOPDI BZIOKA « MIHCTUTYTbI»
MOAUDPUKATOP
A ONPEOENEHUE oT ao
U1 CYeMOOAUNDPUKATOP
NonutnyecKkasn PelueHuA, NPUHATbIE TEMU UM UHBIMU BETBAMM BAACTU, UM NONUTUYECKME COBbITUA OKA3bIBalOT OT/IOKEHHOE -3 3
HecTabunbHOCTb BAUAHWE HA UHAMKATOPbI 63a30BON N MOAMDUKALMOHHOWM YacTel Moaein. B HEKOTOPbIX CAYYaAX CNOXKHO
M HegaBHUe npefcKkasaTb KOHKPETHbIN 3P deKT OT cOObITUA, OAHAKO €ro HanpaB/AEHHOCTb MOHATHA. B TakMx ciyyanax
NOAUTUYECKUE peLleHUs NpUMeHAETCA faHHbIN MoanduKkaTop. B 4aCTHOCTU, OTPMLATENLHO OLLEHMBAKOTCA HE3aKOHHAsA CMeHa BacTy,
PUCK HEMpeACKasyeMoro M3MeHeHWs CYLLLECTBYIOLLErO PEXNMA, FParKAaHCKUA KOHPANKT, 06LLeCTBEHHbIe
BOJIHEHUSA, HAaCUNME, BO3HMKLLEE B pe3ybTaTe NOAUTUYECKOro NpoLecca, U UHble NoAobHble GpaKkTopbl.
MONOXKUTENbHO OLLEHUBAIOTCA PeLleHMA, YKPennatoLLMe 3aKOHHOCTb M NPeACcKasyemoCTb NOAUTUYECKOTO
npouecca 1 CTabuAbHOCTb BasKHbIX 06LLECTBEHHbIX MHCTUTYTOB, U T. 4.
BoBneuyeHHOCTb Yrpo3a KOHOAUKTOB MU NOABEPIKEHHOCTb APYrMM reonoANTUYECKUM PUCKAM MOXKET NPUBECTU K YXYALWEHMUIO -10 0
B reonosmuTUyYecKue AEN0BOro KNMMaTa, YMeHbLUEHUIO NPUTOKA KanuTana, CaHKLMAM U KOHTPCAHKLUUAM, CHUMKEHUIO SKOHOMUYECKOM
KOHIUKTDI, AKTUBHOCTM M NOHUMKEHWNIO MPUOPUTETA PACXOA0B Ha 06CAyKMBaHME Aoara. Kpome Toro, MHBECTOpbI
noABepKeHHOCTb B rOCYAapCTBEHHbIN A0NT MOTYT NOTEPATb BO3MOMHOCTb NONYYEHUA NAaTEXKEN B pe3ynbTaTe AeNCTBUA TeX UK
reononUTUYEecKumMm WHbIX NOIMTUYECKN MOTUBUPOBAHHbIX OrPaHUYEHMIA Ha NOTOKKM Kanutana. Hanbonee HeraTMBHO oL EeHNBaETCA
pycKam Hannuyne BOEHHOro KOHGIMKTa Ha 3HAYMMOWN YacTu TEPPUTOPUMN aHANN3UPYEMOM CTPaHbI.
HerotoBHOCTb NNATUTL OueHNBaeTCsA rOTOBHOCTb CYBepPeHHOro 3MUTEHTa YeTKO cob10aaTh rpaduK noraleHns goara U cCBoeBpeMeHHo -2 0

BbINIAYMBaTb NPOLEHTLI. B page cuTyaumii 3TOT BbIGOP ABNAETCA HENPOCTLIM NOJIUTUYECKUM PeLLEHNEM.
Hanpumep, oTp1LaTeNIbHO OLLEHMBAOTCA NYH6ANYHbIE 3aABNEHUA AOMKHOCTHBIX UL, UM NOAUTUKOB

0 BO3MOYKHOCTU BbIHYKAEHHOW PECTPYKTYPU3aLMK CYLLECTBYIOLLErO A0ra MO0 0 HENETMTUMHOCTU 4O/ITOBbLIX
TpeboBaHM.

NcTouHmk: AKPA
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NMPUNOXKEHUE 5. UHOPOPMALNA, PACKPbIBAEMAA
B COOTBETCTBUUN C TPEBOBAHUAMU 3AKOHOAATE/NIbCTBA

B Hactoawem npunoxXeHnn npuBeaeHa MH(bOpMaLI,Mﬂ, obAsaTenbHas K BK/AOYEHMIO B COCTaB
MeTo4010TMn B COOTBETCTBUN C TpeﬁoBaHMﬂMM 3aKOHOAAaTENbCTBA.

MHPopmauma, packpbiBaemasa B cooTseTctBuM C n.1.1.1 YkasaHuma baHka Poccum Ne 6583-Y:
COAEPKMNTCA B TEKCTE METOA010TUMN.

MHbopmauma, packpbiBaemas B cootseTcTtBuM c n.1.1.2 VYKasaHua bBaHKka Poccum Ne 6583-Y:
COLEPKMTCA B TEKCTE MeTogon0rMuK. Ha ncnonbsyemblie B METOL0N0TMU KONMYECTBEHHbIE GaKTOpbI
npuxoautca bosee NoN0BUHbI 06LLEro Beca GpaKkTopos.

MHbopmauma, packpbiBaemas B cootsetrcTtBum c n. 1.1.3 YKasaHua bBaHka Poccum Ne 6583-Y:
COAEPKUTCA B TEKCTE METOZOJIoTMM U B OCHOBHbLIX MOHATUAX, UCMOAb3yeMbIX AHANUTUYECKUM
KpeauTHbIM PelTMHroBbiM AreHTCTBOM B PEUTUHIOBOM AEATENIbHOCTU.

MHbopmauma, packpbiBaemas B cootsetcTtBum ¢ n. 1.1.4 YKasaHua baHKka Poccum Ne 6583-Y:
cogeprutca B [lONI0XKEHUM O MpoBepKe KayecTBa MeToAo/sornii. Bbibopka cpopmupoBaHa Kak
ofHOpogHas rpynna obbekToB HabntogeHws, pasmep KoTopol cocTaBnset 6onee 30 ob6bekToB
HabnogeHna, rnybuHa BbIOOPKM COCTaBAAET He MeHee MATM NeT, MNpeawecTByroWmnx aarte
dbopmupoBaHma BbIBOPKKU. A GopmMpPOBaHNA BbIBOPKM MCMONb30BAHbI MOAXOAbI K MMHUMM3ALIMK
BAUAHMA HEAOCTAaTOYHOro KosimdecTea aedonTos (pacwimpeHHble dnarv AedponToB), a TaKKe MeToabl
3aM0/IHEHMA MYCTbIX 3HAYEHUM (aNFOPUTMbI NEPEB3BELLIMBAHMA).

NHPopmaumna, packpbiBaemas B cooTseTcTBuMM c n. 1.1.5 YkasaHua baHka Poccum Ne 6583-Y:
copepXuTca B [1010XKEHUM O MPOBEPKE KayecTBa MeToAO0/orvi. [NnA BblABAEHWA B3aMMOCBA3U
$aKTOPOB MCMNO/Ib30BaH KOPPENALMOHHBIN aHaM3. MeToaon0rma coaepKnT GakTopbl C NOBbILLEHHOM
Koppensaumen, npuHagnexawme pasHbiM 610kam. O60CHOBaHMEM BK/IOYEHMA AaHHbIX $AKTOPOB
B METOZ0/I0TUIO AB/IAETCA 3KCMEepTHOe MHeHME NPOdUAbHLIX CMELMANNUCTOB — UX MPUMEHEHMe
ABNAETCA HeobXO4MMbIM ANA COXPAaHEHMA BO3MOMKHOCTM y4yeTa O0CODEHHOCTEN 3KOHOMMKM pAna
cTpaH. MNpun otbope PpakTOpPOB He BblIM MUCMOIb30BaHbI YPAaBHEHUA PErPeccun, a TakKe napameTpsbl
OAHHbIX YPAaBHEHWU U KO3IPIULMEHT AeTEPMUHALMN PETPECCUMU, NMOCKONbKY CTPYKTYpa MOLENU He
npegnonaraeT HaAn4Me ypaBHEHUA perpeccum.

MHbopmauma, packpbiBaemas B cooTtsetrcTtBuM c n.1.1.6 YKasaHua BaHKa Poccum Ne 6583-Y:
MeTOA0/NI0MMA  He  COAEP)KWUT  OMucaHMe MopsAfAKa  MNPUCBOEHMA  OLLEHKM  cOBCTBEHHOM
KpeauTocnocobHOCTM, NOCKO/IbKY TaKaA OLLEHKA He ABAAETCA 3/1eMEeHTOM PEeNTUHIOBOrO aHanau3a
CyBEpPEHHOro SMUTEHTA.

MHbopmauma, packpbiBaemas B cooTtBetrcTtBuM c n.1.1.7 YKasaHua bBaHKa Poccum Ne 6583-Y:
MEeTOA0/10TUA HE COLAEPKUT CBeAEHMI 06 OKa3blBalOLWLMX BUAHUE Ha KPeAUTHbIA PENTUHT GaKTopax,
He Y4YMTbIBAaEMbIX NPU OLLEHKe COOCTBEHHON KpeaMToCnocobHOCTM, MOCKO/IbKY TaKadA OLEeHKa
He ABNAETCA 3N1eMEHTOM PEUTUHIOBOrO aHa/IN3a CYBEPEHHOMO SMUTEHTA.

MHpopmaumna, packpbiBaemas B cooTBeTcTBMM C N.1.2 YKasaHus baHka Poccum Ne 6583-Y:
cogepxutca B [poueaypax OCYLLECTBAEHUA PEUTMHIOBbIX AeNCTBUI M 06WMX NpUHLMMAX
pentuHrosoro npouecca AKPA (AO) n OCHOBHbIX MOHATUAX, WCMNOJb3yeMbIX AHaAUTUYECKMM
KpeauTHbIM PelTHroBbiM AreHTCTBOM B PENTUHIOBON AEATENIbHOCTU.

UHpopmaumna, packpbiBaemas B cooTBeTcTBMM C N.1.3.1 VYKasaHua baHka Poccum Ne 6583-Y:
copepxutca B [lpoueaypax OCYLWECTBAEHUS PENTUHTOBbIX AENCTBMA M 0OWMX NpUHUMMIAX
pentuHrosoro npouecca AKPA (AO), OCHOBHbIX MOHATUAX, WMCMNONb3yeMbIX AHANUTUUYECKUM
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METOALONOIKNA

AKPA METOAONOTNA NPUCBOEHUA KPEAUTHbBIX PEATUHIOB CYBEPEHHBIM 3MUTEHTAM

Nno MEXAOYHAPOOHOW LWKANE

KpeanTHbim PelTMHroBbim AreHTCTBOM B DEVITMHFOBOVI 0eATeNbHOCTU, a TakXe B [lonoxeHun
O NMpOoBepKe Ka4ecTBa METOAOHOFMVI.

NHbopmauma, packpbiBaemas B cooTtBeTcTBMM C n. 1.3.2 YKasaHusa bBaHKka Poccum Ne 6583-VY:
COAEpPKUTCA B TeKCcTe MeTomosiorMm U B OCHOBHbIX MOHATUAX, MCMOJb3yeMbIX AHANUTUYECKMM
KpeauTHbim PeTHroBbim AreHTCTBOM B PEUTUHIOBOM AEATE/IbHOCTU.

MHbopmauma, packpbiBaemasa B cootseTcTtBumM c n. 1.3.3 VYKasanua baHka Poccum Ne 6583-Y:
COAEPKUTCA B TEKCTE MEeTOA0/0rMU U B OCHOBHbIX MOHATUAX, MCMO/Jb3YEeMbIX AHANUTUYECKMM
KpeantHbim PeMTUHroBbIM AreHTCTBOM B PEMTUHIOBOM AEeATe/IbHOCTU.

MHbopmauma, packpbiBaemas B cooTBeTrcTtBMM C N. 1.4 YKasaHua baHKka Poccum Ne 6583-Y:
copepKutca B OCHOBHbIX MOHATMAX, UCMOAb3yeMblX AHAAUTUMYECKMM KpeanTHbIM PelTUHroBbim
AreHTCTBOM B PEMTUHIOBOW AEATENbHOCTU, a TaKxKe B [lpoueaypax OCyLLeCTBAEHUA PEUTUHIOBbIX
OENCTBUIM 1 0BLMX NpUHLMNax periTuHrosoro npouecca AKPA (AO).

MHbopmauma, packpbiBaemas B cooTBetrcTtBMM € n. 1.5 YKasaHua baHka Poccum Ne 6583-Y:
COAEPHKUTCA B TEKCTE MEeTOA40N10TNN U B MonoxeHum o npoBepKe KavecTBa MeTOLI,OfIOFl/Iﬁ.

MHPopmauma, packpbiBaemas B CcoOOTBeTCTBMM ¢ N.1.6 YKasaHuma baHka Poccum Ne 6583-Y:
COAEPKUTCA B TEKCTE METOL010TUM U B [10/10KEHNIN O MPOBEPKE KavyecTBa MeTOL0/10TUN.


https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/compliance/2673/
https://www.acra-ratings.ru/compliance/2673/
https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/criteria/80/
https://www.acra-ratings.ru/compliance/2672/
https://www.acra-ratings.ru/compliance/2672/
https://www.acra-ratings.ru/compliance/2673/
https://www.acra-ratings.ru/compliance/2673/

_Im METOAONOIMMA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHBIM SMUTEHTAM

28 HOABPA 2024

METOLOJIOTUSA

ACRA-RATINGS.RU

No MEXAYHAPOAHOM WKANE

(C) 2024

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

www.acra-ratings.ru

AHanutnyeckoe KpegutHoe PeiitnHroBoe AreHtctBo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA agastotca 27 KpynHenwmx
KOMnaHuii Poccuu, npeacrasaatowme GUHAHCOBBIM M KOPMOPATUBHBIN CEKTOPA, a YCTaBHbIM Kanutan coctaBnset 6osnee 3 mapg pyb.
OcHoBHas 3aga4va AKPA — npefoctaBieHne KayecTBEHHOro PeVTUHIOBOro NPOAYKTa No/Nb30BaATENAM POCCUACKOrO PEMTUHIOBOTO PbIHKA.
MeToaonorun v BHyTpeHHVe AokymeHTbl AKPA pa3spabaTtbiBaloTcs B COOTBETCTBMM C TpebOBaHMAMM POCCUMIACKOrO 3aKOHOAATE/bCTBA
M C YYETOM NYHLINX MUPOBBIX NPAKTUK B PEUTUHTOBOW AeATeNIbHOCTU.

MpepacraBneHHaa UHGOpPMaLWA, BKAHOYAA, NMOMUMO MPOYErO, KPEAUTHbIE U HEKPEAUTHble PENTUHIU, GaKTOpPbl PEMTUHIOBOW OLLEHKM,
noapobHble pesynbTaTbl KPeAUTHOTO aHa/iv3a, MeTOAO0N0rMKU, MOAENM, MPOTrHO3bl, aHaAUTUYecKne 0630pbl M MaTepuanbl U UHYIO
MHpOpMaLMIO, pasmeLLeHHYto Ha caiite AKPA (aanee — MHbopmauusa), a TakxKe nporpammHoe obecneyeHne caiTa U UHble NPUNOXKEHUS,
npefHasHayeHbl ANA  WCMO/Mb30BAHUA  UCKAKOUMTENIBHO B O3HAaKOMMWTENbHbIX LUensax. HactoAwasa WHPopmauma He MOXKeT
MOANOULMPOBATLCA, BOCMPOU3BOAUTLCA, PACNPOCTPAHATLCA tobbim cnocobom u B 060N GopmMe HM MNONHOCTBIO, HWU YAaCTUHHO
B PEKNAMHbIX MaTepuanax, B pamkax MepPONpPUATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax
nUnu otyetax 6e3 NpeaBapuTE/IbHOTO NMUCbMEHHOrO COrlacua co CTOPOHbl AKPA U CCbINKM Ha MCTOYHMK. Mcnonb3osaHue UHdopmaumn
B HapyLIeHMe YKa3aHHbIX TpeboBaHMI U B HE3AKOHHbIX LieAX 3anpeLeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHue AKPA OTHOCUMTENBHO CMOCOBHOCTU PEUTUHIYEMOrO UL UCMONHATDL NPUHATbIE Ha cebs
duHaHcoBble 06A3aTeNbCTBA AN OTHOCUTENBHO KPEAUTHOTO PUCKA OTAENbHBIX PUHAHCOBbIX 06A3aTENBCTB U UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT onybanKoBaHUA cooTBeTCTBYOLWEN MHbopmaumu.

HekpeaunTHble peiTuHrn AKPA oTpakatoT MHeHue AKPA 0 HEKOTOPbIX HEKPeAMTHbBIX PUCKaX, MPUHMMAEMbIX Ha cebA 3aMHTEPECOBAHHbIMU
NIMLAMU NPU B3aUMOAENCTBUM C PEATUHIYEMbIM JINLLOM.

MpucBavBaemble KpeauTHble U HEKpeaUTHble PEeNTUHIU OTPaKaloT BCHO OTHOCALLYIOCA K PEWTUHIYEMOMY AULY M HaxoAALlytocs
B pacnopskeHun AKPA cyLLecTBEHHYIO MHPOPMaLMIO (BKIOYana MHOOPMALLMIO, MONYYEHHYIO OT TPETbUX /ML), KAYECTBO M [OCTOBEPHOCTL
KoTopoit AKPA couno Hagnexalwmmn. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb MHbOPMaLMK, NPeAoCTaBAEHHOW KAMEHTAMM UK
CBA3AHHbIMK TpeTbUMK cTopoHamu. AKPA He ocyliecTBNAeT ayauTa WAW WHOW NPOBEPKM MpPeACTaBAeHHbIX [aHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb WM MOAHOTY. AKPA nNpoOBOAWT PEWTUHIOBbLIN aHa/NM3 MNPEeACTaBNEHHON KAMEHTaMU WHopmaLmm
C MCMONb30BaHUEM COBCTBEHHbIX METOLONOMMI. TEKCTbl YTBEPIKAEHHbIX METOLOIOMMI AOCTYMHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPAXKAKOLWMM aKTyanbHyto WHGOpMaumMio, B TOM YWUCAE O KPEeAWUTHbIX U HEKPEAUTHbIX PEWTUHrax,
npucsamBaembix AKPA, agnaetca oduLmManbHbiit MHTEpHeT-caiT AKPA — www.acra-ratings.ru. MHpopmauma npeacTaBnseTca Ha ycaoBUK
«KaK ecTb».

NHbopmaumsa foMKHA PaccMaTpMBaTLCA MO/b30BATENAMMU UCKIIOUMTENBHO Kak MHeHue AKPA v He ABISETCA COBETOM, PEKOMeHAaLMeN,
npea/ioXKeHnem NoKynaTb, AepiKaTb AN NPOAABaThb LieHHble Bymaru unu ntobble GUHaAHCOBbIE MHCTPYMEHTbI, 0bepTOi UM PeKNamoii.

AKPA, ero paboTHMKM, a Takxke adpdunvposaHHble ¢ AKPA nuua (aanee — CtopoHbl AKPA) He npeaocTaBaAloT HUKAKOM BblpaXKeHHOM
B KaKoi-1mbo ¢dopme WM KakUM-1MB0 06pasom HemocpefCcTBEHHOW WAM NOAPa3syMeBAaEeMON rapaHTUKM B OTHOLIEHUWM TOYHOCTH,
CBOEBPEMEHHOCTU, NONHOTbI UM NPUrOAHOCTM MHbOPMaLMK ANA NPUHATUS UHBECTULMOHHbBIX MW KaKUX-TMBO MHbIX peleHnii. AKPA He
BbINOAHAET GYHKLUMKU duayumapua, ayantopa, MHBECTULMOHHOTO AN GUHAHCOBOrO KOHCY/IbTaHTa. MHbopMauma AoMKHa pacLeHnBaTbeA
MCKNIOUMTENbHO KaK OAMH M3 GaKTOpOB, BAMAIOWMX Ha MHBECTULIMOHHOE WM MHOe BU3Hec-pelleHue, NPpUHUMaemoe JitobbiM NLOM,
ncrnonbaytowum ee. Kaxxgomy us Takux auL, HeobXoAMMO NPOBECTU COBCTBEHHOE UCCNeAoBaHWE U faTb COBCTBEHHYIO OLLEHKY YYaCTHUKY
$UHAHCOBOrO PbIHKA, @ TaK}Ke IMUTEHTY U ero A0AroBbiM 0643aTeNIbcTBaM, KOTOPbIE MOTYT PAaCCMaTPMBATLCA B KayecTBe 06beKTa NOKYNKM,
NpoAaxu wan BrageHua. Monb3oBaTenn MHPOpMaLmMn AOMKHbI MPUHMMATb PELUEHUA CaMOCTOATENbHO, MPWBJIEKaA COBCTBEHHbIX
HEe3aBUCUMbIX KOHCY/IbTAHTOB, €C/I1 COYTYT 3TO HEOHXOAUMBIM.

CTtopoHbl AKPA He HecyT OTBETCTBEHHOCTH 3a Ntobble AeCTBUA, COBEPLLEHHbIE N0/1b30BaTENAMM Ha OCHOBE AaHHOW MHbopmauun. CTOpoHbI
AKPA HU npu Kakmx 0b6CTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 3a /t0bble MPsMble, KOCBEHHbIE WUAW CyYaliHble YObITKU U U3LEPXKKM,
BO3HMKLUME Y NOb30BATENEN B CBA3U C UHTEPMPETALMAMM, BbIBOAAMU, PEKOMEHAAUNAMMU U UHBIMU AEUCTBUAMM TPETBUX NNLL, MPAMO UAN
KOCBEHHO CBA3aHHbIMM C TaKON UHPOpMaLMEN.

NHbopmauma, npesoctasnseman AKPA, akTyanbHa Ha AaTy NOATOTOBKM U ONy6/MKOBaHMA MaTEPUANOB U MOXKET M3meHATbcs AKPA
B fasbHeliwem. AKPA He 06A3aHO 0OHOB/IATb, U3MEHATb, AONOHATE MHOPMALMIO W YBEAOMAATb KOro-1Mb60o 06 3TOM, eciv 3TO He bbl1o
3apMKCMPOBAHO OTAENbHO B MUCbMEHHOM COr/IaLLEHUM UK He TpebyeTca B COOTBETCTBUM C 3aKOHOAATENIbCTBOM Poccuiickoi ®epepauuu.

AKPA He OKa3blBAaeT KOHCY/NbTALUMOHHbIX ycnyr. AKPA MOMKeT OKasblBaTb AOMOJIHUTE/IbHbIE YCAYrM, €C/M 3TO He COo34aeT KOHOMKTA
MHTEPECOB C PENTUHIOBOM AEeATEeNbHOCTbIO.

AKPA 1 ero paboTHWUKM NPeanpUHUMAlOT BCE Pa3yMHble Mepbl A4/ 3alMTbl BCEM MMEIOLLENCA B UX PACMOPSANKEHUN KOHOUAEHLMANbHOW
U/VAN UHOWN CyLecTBEHHOM HenybMYHON MHGOPMALMM OT MOLUEHHUYECKUX AEMCTBUIM, KPaXku, HEMPaBOMEPHOrO UCMO/b30BAHWUA UK
HenpeaHamepeHHOro packpbiTsa. AKPA obecneuvBaeTt 3aLmnTy KOHPUAEHUMANbHOW MHGOPMALLMK, NONYYEHHOM B NPOLLECCE AEATENIBHOCTH,
B COOTBETCTBMM C TpeboBaHMAMM 3aKoHOoAaTeNbCTBA Poccuiickoit Geaepauum.




