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1 OBNACTb NPUMEHEHUA

MeToaonorma NPUCBOEHUA KPEAUTHbIX PENTUHIOB CYBEPEHHbIM SMUTEHTAM MO MEXAYHapOoAHOM
wKane (nanee — Metomonorus) onpeaenset noaxon AKPA K NpMCBOEHUIO KPeaUTHbIX PEATUHIOB
(KpeaUTHbIX OLLEHOK) CyBEpPEHHbIM 3SMWUTEHTaM (PEeUTUHIyeMbIM AuuaMm) M UX 3IMUCCUAM MO
MeXAyHapoaHoW wWwKane. CyBepeHHbIM 3MMUTEHTOM SB/SAETCA HaUMOHa/NbHOE MpPaBUTENbCTBO
(ueHTpanbHoe wan depepanvHoe), o6sagaloOLIEe  UCKAOYUTENbHBIMU  NOJHOMOYMUAMMU  HaA
peanusaumio GUCKaNbHOM MOMMTUKM 1, a TaKkKe MPoBOAALLEe 3KOHOMMYECKYIO MONUTUKY 4epes
CUCTEMY CTUMYIOB M OTPAaHNYEHUI SKOHOMMYECKON aKTUBHOCTU B CTPAHE.

CyBepeHHble KpeauTHble pelTuHr1 npucsamsatotca AKPA ny6imuHbiM 2 gonram npasutesbeTsa B
nepes 4acTHbIMM * MHBECTOPaMM M OTPaXkaloT BEPOATHOCTb AedoNTa MO TaKoN 3a[0/KEHHOCTU.
3a pamKamu HactoAwen MeToaoN0rMmM HaxoAUTCA OLLEHKA XKesaHMA N BOSMOXKHOCTEN CyBEPEHHOIO
SMMUTEHTA MOrawatb 3340/KEHHOCTb nepes  odUUMANBbHBIMM - KpeguTopamu, B YaCTHOCTU
MeXAYHapoaHbIMU KpeaguTopamu (Hanpumep, MexKayHapogHbiM BaoTHbIM GpoHAOM, BceMupHbIM
6aHKOM U Ap.), N0 ABYCTOPOHHUM MEXKMNPaBUTENbCTBEHHBIM A0r0OBOPaM Uan Yepes MapuKcknn Knyb
KpeautopoB (npu atom AKPA obpalwiaeT BHMMaHME Ha npobnembl, BO3HUKaOWME Y CYBEPEHHOIo
3MUTEHTa NPK 06CNYKUBAHMM AaHHOTO TUNa aonra). Ecan AKPA pacnonaraet goctaTouHbiM 06bemom
nHbOpMaLUM ONA NPUHATUA PELUEHMA O TOM, KaKOe BJIMAHUE OKAXKYT BO3MOXKHOCTU CYBEPEHHOrO
3MUTEHTA MO PECTPYKTYPU3ALUN A0JIra UAM CHUKEHUIO JOATOBON HArpysku nepes opuumaibHbIMU
KpeauTopamm Ha NOJIHOE W CBOEBPEMEHHOE 0OCNYKMBaHWE A0Ara Nepes YacTHbIMU MHBECTOPaMU,
TO B pamKax HactoAwen MeTtononormm AreHTCTBO OUEHWBaEeT BAMAHME (aKTOpOoB, MpuBeALINX
K PECTPYKTYPU3aLMKN J,0ATA, HA CYBEPEHHbIN KPEeaUTHBIN PEATUHT.

MeTo[0/10T1A TaKKe MOXKET BbITb MCNO/Ib30BaHa A/1A NPUCBOEHNA KPeaUTHbIX PEUTUHIOB CTapLIMM
HeobecneyeHHbIM  A4ONTOBbIM  06A3aTeNbCTBAaM  CyBepeHHbIX  aMmuTeHToB.  CTaplemy
HeobecneyeHHOMY AOArY, BbINYLLEHHOMY CyBEPEHHbIM 3MUTEHTOM, KaK MpaBu/o, NpucBamBaeTca
KPEeAUTHbIN PEUTUHT Ha YPOBHE CYyBEPEHHOrO.

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

B uenax noppep)aHma MeTogonormm B akTyanbHOM coctoAaHun AKPA MoXKeT [0CPOYHO
OCYLLECTBNATL €e NepecMoTp U USMEHEHMNE B CNEeAYIOWMUX CyYHaaX:

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

HeobXxo4MMOCTb MEepPecmMoTpa Ha OCHOBAHWWM  Pe3y/bTaTOB  MOHWUTOPMHIA MNPUMEHEHUA
MeToA0/10rMiM, NPOBOAMMOTrO MeToAo0rnyecko rpynnoi AKPA;

BblsfiB/ieHWe HecooTBeTcTBUA MeTogonornun TpebosaHnam PepepanbHoro 3akoHa ot 13.07.2015
Ne 222-d3 «O peAaTenbHOCTUM KPeAMTHbIX PEMTUMHIOBbIX areHTcTB B Poccuiickon depepaumu,
O BHECEHUM U3MeHeHuA B cTaTblo 76.1 ®PegepanbHoro 3akoHa "O UeHTpanbHom 6aHKe
Poccuiickolt depepaumm (BaHke Poccum)" M NPU3HAHUM YTPATUBLLUMMUM CUAY OTAENbHbIX
NOIOXKEHWN 3aKOHOAATE/IbHbIX aKToB Poccuitickon deaepaumnmn»;

3aMpoc O Hemepd/eHHOM nepecmoTpe MeToao/IorMM CO CTOPOHbI CAYXObl KOMMNaeHca
M BHyTpeHHero KoHTpona AKPA.

1 Ecnm rocypapcTBo ABNSETCA YH4aCTHMKOM KAaKOro-aMbo cot3a, TO AaHHbIA COH3 MOMKET HAKNaAblBaTb OrPaHUYEHUA HA peanusyemyto
rocyZ,[apcTBOM MONUTHUKY.

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

-c.3
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AKPA nepecmatpusaer MeTo4oNOrMMi0 B COOTBETCTBMU CO CBOMMM BHYTPEHHUMMM AOKYMEHTamMu
He no3aHee O4HOro KasieH4apHOoro roga ¢ AaTbl NocieaHero nepecmotpa. B pesynbTtate nepecmoTpa
B MeTo0/10rni0 MOryT BbITb BHECEHBI UBMEHEHUSA, UM OHA MOXKET 0CTaTbCA 6e3 U3MEHEHWIA.

Mpu uMcnonb3oBaHWM HacToswen MeTodonorMm  KaxKapld  cnyyaldh  OTCTYN/IeHMA OT  Hee
OOKYMEHTUpYeTCs U packpbiBaeTca AKPA Ha odumumanbHOM cainTe no agpecy npu
onyb6/IMKOBaHUN KPEeAUTHOIO PEnTUHIA WMAW MPOrHo3a Mo KPeAUTHOMY PEUTUHTY C YKasaHuem
NPUYMHbI TAKOTO OTCTYMN/IEHUA.

Mpu obHapyXeHUn B gaHHON MeToLon0rMM OWKNBOK, KOTopble NOBAUAAN UAN MOFYT NOBAUATb HA
KpeauTHble PENTUHIN U/UAN NPOrHO3bl MO KPeAUTHbIM peiTuHram, AKPA:

1. npoBoAUT ee aHanM3 M NepecmMoTp B COOTBETCTBUWM C YCTAaHOBNAEHHbIMU B AreHTCTBE
npoweaypamu;

2. He No3gHee LWeECTU MecALeB CO AHA M3MeHeHUa MeTo[0M0rMn OCyLLECTBAAET OLLEHKY
HeobXo04AMMOCTM MePecMoTPa BCEX KPEANUTHbIX PEATUHIOB, MPUCBOEHHbLIX B COOTBETCTBUM
¢ AaHHon MeTogonoruei;

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

4. HanpaBaaeT MHPOPMaLMIO O BbIABNEHHbIX OWMOKAX N NPUHATBIX MEpaXx, a TaKKe HOBYHO
Bepcuto Metogonormmn B baHk Poccuun B yCTaHOBAEHHOM UM MopsAaKe.

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

Ecan nnaHnpyemble M3MeHeHMA HacToalen MeTofoorMm ABAAIOTCS CYLLECTBEHHbIMKW (Hanpumep,
N3MeHeHWe OTAENbHbIX MHAMKATOPOB W/UAK TeKcTa MeToA010rMKn) U OKasbiBaOT MW MOTYT OKasaTb
B/INSIHNE Ha AEUCTBYIOWME KpeauTHble perTuHrn, AKPA:

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

2. B CPOK He bosee WeCTM MecALEB CO AHA U3MeHeHMA npumeHsemol MeTtogonorum
OCYLLECTBNAET OLEHKY HeobXoAMMOCTM NepecmoTpa BCEX KPeAUTHbIX PEeWTMHIOB,
NPUCBOEHHbIX B COOTBETCTBMM C AaHHON MeTogonornen;

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

2 UCTOYHUKU OAAHHDbIX

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

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

MeKayHapoaHbIN BantoTHbIN poHa (MBOD);
BcemupHbIn H6aHK;

OpraHuzauma O6beamHeHHbIx Haunit (OOH);
EspocrTar;

BaHK mexayHapoaHbix pacyetos (BMP);

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

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

3. BHyTpeHHAA uHPopmauua AreHTcTBa:

[aHHble PENTUHTOBOrO aHann3a, nposegeHHoro AKPA paHee;

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

MaKpPO3KOHOMMYECKMNE M OTPAC/EBbIE MPOrHO3bl BHYTPEHHUX NogpasaeneHmin AKPA.

4. [laHHble U3 ApYrMXx UCTOYHUKOB, MMetlolme, no mHeHuto AKPA, cyliecTBeHHoe 3HayeHWe AN
pPeNTUHIoOBOro aHaAn3a.

YKa3aHHbIN CMUCOK MCTOYHUKOB MHd)OpMaLI,MM He ABNAETCA UcYepnbiBalOWMM.

AKPA vcxoauT n3 AonyweHna o TOM, YTO AaHHble, NpeaocTaBasemble peuTUHIYyEeMbIM AULOM W/1an
MeXAYHapoAHbIMU OPraHN3aLUAMMK, ABAAIOTCA TOUHBIMWU U AOCTOBEPHbLIMMU.

Echn ueHTpanbHoe nNpaBUTENbCTBO WUrpaeT LOMUHUPYIOWY pPOJAb B KOHCONMAMPOBAHHOM 6

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

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

[ocTaToyHOCTb MHbOPMALMM ONpenenseTca BO3MOMKHOCTbIO MPOBEAEHUA PEWTUHIOBOrO aHanAn3a
B COOTBETCTBMM C OBWMMM NpUHLMNaMKU penTuHrosoro npouecca AKPA 7. OcHOBHble KpuTepuwu
A0CTaTOYHOCTU MHPOPMaLNN:

BO3MOMHOCTb  KOJIMUECTBEHHONO M KAuyecTBEHHOrO  aHa/iM3a  KpeauTocnocobHocTu
PEeNTUHIYEeMOro 1nua;

BO3MOXHOCTb aHa/in3a BHEWHUX U BHYTPEHHUX d)aKTOpOB PUCKa, KOTOpblE MOTyT MOBJ/IMATb
Ha er,ﬂ,MTOCI’IOC06HOCTb peﬁTMHryemoro nnua;

BO3MOXXHOCTb CPaBHUTE/IbHOIo aHa/in3a C CONoCTaBUMbIMUN obbekTamu pEVITVIHI'a.

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

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

7 U3noxeHbl B [OKymeHTe «[lpouesypbl OCYLLECTBAEHMA PEWTUHIOBLIX AEUCTBMI M 06LMe NpUHLMMbI PEeWTUHIOBOro npouecca
AHanutnyeckoro KpeautHoro PeiiTuHrosoro AreHTcTBa (AKLMOHepHOe 06LWecTBo)».
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3 CTPYKTYPA PEUTUHIOBOIO AHANU3A

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

1 stan

2 3Ttan

3 9Ttan

4 31an

ba3oBas yacTb. PesynbTatom 623080 YacTM aHaNM3a ABAAETCA NPUCBoeHMe 6a30BbIX OLLEeHOK
6710kam. ba3oBas oLeHKa Kax40ro oTae/bHO B3ATOro 6/10Kka onpeaenseTca Kak B3BelleHHasn
CYMMa OLEHOK MHAMKATOpOB, BXOAALWMX B ero coctas. OueHKa MHAMKaTopa npucBavBaeTca
B 6an1ax MCX0AA M3 COOTBETCTBMA €ro 3HaUYeHMA 3aJaHHOMY AManasoHy.

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

AHaIMTUYECKME KOPPEKTUMPOBKM W OrpaHuMyeHus. Ha gaHHom 3Tane K MTOrosBoi oueHke
MOTyT nocneaoBaTeNlbHO MNPUMEHATLCA: KOPPEKTUMPOBKA Ha MNOrpaHWYHoe 3HayeHue,
KOPPEKTUPOBKA Ha PUCK HEBNAroNPUATHOrO CObbITUA U OrpaHUYeHne No ncTopmm AedonTos.

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

[eTanbHana CTPYyKTypa penTUHIOBOro aHan3a npeacrasneHa B Mpunoxenum 1.

PUCYHOK 1. OCHOBHbIE 3TAMbI PEATUHIOBOIO AHAJIU3A (C/IEBA) U OCHOBHbIE PE3Y/IbTATbI 9TAMOB (CMPABA)

ba3oBas yacTtb

Moganduumpyrowan 4actb UTOIFOBAA OLEHKA

!

AHanUTUYECKNE KOPPEKTUPOBKM
M OrpaHuYeHua

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

MHbIE BUAbl CYBEPEHHbBIX KPEAUTHbBIX
PEMTUHIOB

NcTouHmK: AKPA

—C. 6
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3.1. BA30OBAA YACTb

B 6a3oBoit 4actu peﬁTMHFOBOFO dHa/M3a WUCNONb3YKTCA KOJZIN4eCTBEHHblIE MOKa3aTesin, 4To
Cyw,eCTBeHHO OrpaHn4ymnBaeT CYG'bEKTMBHOCTb aHaNUTUYECKOM OLLEHKMN N obecneunsaet NPO3pPavYHOCTb
pacyetoB U e€OguHCTBO nogxoada. basoBble OUEHKM npuceanBaTCA Ceayrowmm 6noKam:
MaKpPO3KOHOMMUKA, rocyaapCTBeHHbIE d)MHaHCbI, BHELWHAA NO3UNLUNA, NHCTUTYTbI.

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

OLEeHKM MpUCBaMBAOTCA MHAMKATOPam Ha ocHose Tabnuu, npencTasneHHbix B Paspene 4, rae
AMana3oHam BO3MOXKHbIX 3HAYEHUI MHAMKATOPOB cooTBeTcTByeT 6ann oT 1 Ao 17 (1 — Hamnydwas
OUEHKA). 3HayeHWsa MHAMKATOPOB PACCYMUTLIBAIOTCA MyTEM NPeobpPa3soBaHMA MCXOAHbIX OaHHbIX
(cm. MpunoskeHue 3).

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

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

UcTouHumk: AKPA
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3.2. MOANPULUPYIOLLAA YACTD

B pamKax moauduumpylowen 4acTu PenTUHIOBOro aHasn3a MNpUCBaMBAlOTCA WUTOTOBbIE OLEHKMU
610KaM, a TaKKe npucBamBaeTca MTorosas oueHKa pedTuHryemomy nunuy. MprmeHeHne K 6a30BbiM
6annam ONIOKOB KONMYECTBEHHbIX M Ka4yecTBEHHbIX MoAMOUKATOPOB MNO3BOAAET Y4MTbIBaTb
3KCNepPTHOE MHEHME N OTPaXKAET, B TOM YMC/e, pe3y/bTaTbl CPABHUTENBHOTO aHA/IM3a PENTUHTYEMOTO
LA C FPYNMNOM CONOCTaBMMbIX OO bEKTOB PENTUHTA.

WToroeas oueHKa npuceamBaerca no 17-ctyneH4yaTol penTMHrosoi wkane (oT AAA ago CCC/C)
C Y4ETOM COOTBETCTBMA B3BELWEHHOW CYMMbl MTOrOBbIX OLUEHOK 6/I0KOB AMana3oHy OUEHKM,
yKasaHHomy B Tabnuue 2.

TABJ/IMUA 2. COOTBETCTBUE LUKANT U ANANA3OHOB OLEHKK

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

UcTouHumk: AKPA

B3BelleHHas CyMMa MTOroBbiX OLEHOK 6/I0KOB paccyMTbIBAETCA NMyTemM NEepPeMHOMKEHUS UTOroBbIX
oLeHOK 610KOB Ha UX Beca, npuseaeHHble B Tabaunue 3. Becosble KO3GPULMEHTbI OTPaXKatoT MHeHUNe
AKPA 0 cTeneHM 3HAUYMMOCTU Kaxkaoro 6/10Ka ANA OUEHKM KpeauToCcnoCOBHOCTU CyBepeHHOoro
3MUTEHTA.

NToroBas OUEHKa KarKAoro otaesnbHoro 6/10ka popmMmupyeTcs Kak cymma 6a3oBoi oueHKM 6/10Ka
M pacyeTHbIX 3Ha4YeHMIn Bcex MoaMdUKaTopoB Ans AaHHoro 610ka. lNepeyeHb moanduKaTopos
M NoOpAJOK MX pacyeTa npeacTasneHbl B NpunoxeHun 4,
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TABJ/IMLA 3. BECA B/IOKOB A1 PACYETA B3BELLEHHOI CYMMbI OLIEEHOK

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

UctouHmk: AKPA

3.3. AHANUTUYECKWNE KOPPEKTUPOBKU U OTPAHUYEHUA

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

3.3.1. KoppeKTUpoBKM Ha NOrpaHNMUYHOE 3HaYEeHUEe U Ha HeonpeaeNeHHOCTb AaHHbIX

KoppeKTnpoBKa Ha MOrpaHMYHOE 3HayeHWe BO3MOMKHA B TeX C/ly4asXx, Koraa B3BeleHHas CymMMma
UTOroBbIX 6annoB 6/I0KOB MPUBAMIKAETCA K FpaHWULEe AuanasoHa OUEHKWM, UCMOoJib3yemMoro Aans
npucsoeHma NToroBoi oueHKM B COOTBETCTBUM C Tabamuen 2.

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

MpymeHeHne ONMUCaHHbIX KOPPEKTUPOBOK MOXKeT M3MEHUTb NTOroBYIO OLLEHKY He 6onee yem Ha Oo4HY
CTyneHb.

3.3.2. KoppeKTMpoBKa Ha pUCK HebnaronpuaTHoro cobbiTus

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

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

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

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

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

[aHHbIN CNUCOK He sABAAeTcA ucdepnbiBatowmum. AKPA aHanusupyeT Kaxpaoe nogobHoe cobbitue
C TOYKM 3pEeHUA BAUAHUA Ha MITOroByto OLLEHKY PEeMTUHIYyemMoro nuua B MHAMBUAYaAbHOM MopsaKe,
MOCKO/IbKY CTeneHb BO3AENCTBUA AaHHbIX COBbITUIN MOKET CYLLLECTBEHHO Pa3IMYaThCA.

-. 9
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Kak npaBuio, puUCK HebiaronpuaTHOrO CcoObITUS OKasbiBaeT WCK/AYUTENbHO MOHMMXKaKLee
Bo3aelicTBMe Ha MTorosyto oLeHKy, Npu 3TOM AreHTCTBO NPUHUMAET BO BHUMAHWE HENTpanusytowme
¢daKTOpbl, CNOCOBHbIE 3TO HEraTMBHOE BAUSAHWE CMArYMTb. YMCNO CTyneHel KOPPEKTUPOBKM Ha
KOHKPETHbIN pUCK HebnaronpuaTHoro cobbiTva onpeaenaerca 3KCnepTHo. [NpumeHeHWe aaHHOM
KOPPEKTUPOBKM MOXKET YXYALWMNTb MITOroByto OLEHKY He boJsiee Yem Ha TPU CTYMNeHW.

3.3.3. OrpaHuuyeHue no ucropuu aedponTos

MToroBas OLLEHKA MOMKET ObITb OrpaHWyeHa Npu HanMuum y penTuHryemoro nvua aedbontos 3a
nocnegHue 30 net. Cuna BanAHKUA cobbiTua aedonta Ha MTOrosylo OLEHKY 3aBUCUT OT nepuoja
BPEMEHM, NpoLleaLwero ¢ MOMeHTa Takoro cobbitna (cm. Tabanyy 4).

TABJINUA 4. UTOTOBAA OLEHKA NP HANUYUU OEPONTOB

KOMYECTBO NIET C AATbl UTOrOBAA OLIEHKA C OTPAHUYEHUEM
OBbABNEHUA NOC/IEQHETO
NEGONTA OJVIH BE®ONT BOJIEE OAHOrO AEGONTA
3A NOC/IEQHVE 30 JIET 3A NOCNEQHVE 30 IET

1 CccC CccC

2 B- Ccc

3 B B-

4 B+ B-

5 BB- B

6 BB B

7 BB+ B+

8 BBB- B+

9 BBB BB-

10 BBB+ BB-

11 A- BB

12 A BB

13 A+ BB+

14 AA- BB+

15 AA BBB-

Uctounmk: AKPA

-c. 10
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3.4. NPUCBOEHWE CYBEPEHHbIX KPEAUTHbIX PENTUHTOB
3.4.1. Tunbl cyBepeHHbIX KPeAUTHbIX PEATUHIOB

B cemelicTBe CyBepeHHbIX KPeAWUTHbIX PEUTUHIOB BbIAENAIOTCA cneayowme Tvnbl: (1) no BantoTe
[0ra — PENTUHIN B MUHOCTPAHHOM U B HaLUMOHANbHOM BantoTe; (2) NO CPOKY A0 NoraleHus goara —
OONTOCPOYHbIE U KPAaTKOCPOUHble PEUTUHIU. OTIMUYNA CyBEPEHHDIX KPEAUTHbIX PENTUHIOB MO TUMAM
00YyCNaBNMBAIOT pPa3/IMUMA B aHA/IMTUYECKMX NOAXOLAX, MCMOAb3YyeMbIX ANA WX MPUCBOEHUSA
(cm. PUcyHOK 2). [LOArocpoYHbIit KPeaUTHbIV PEUTUHT B MHOCTPAHHOWN BasntoTe CAYyXKUT 6asol gns
PENTUHIOBOM OLEHKM, TOFA4a KaK NpoYMe TUMbl CYBEPEHHbIX KPEAUTHbLIX PEMTUHIOB MO CYTU ABAAIOTCA
NPOW3BOAHLIMWU OT HEro.

PUCYHOK 2. AHAJIUTUYECKUE PA3/IMYUNA MO TUNAM KPEAUTHBIX PEATUHIOB CYBEPEHHBIX SMUTEHTOB

Ouenka gonra
B HaLMOHAbHOM BaNioTe

[ONTOCPOYHbIV KPEAUTHbBIN PEUTUHT
B HALIMOHA/IbHOW BAJTIOTE

ba3oBan OLEHKa A/19 CEMeNCTBa
CYBEPEHHbIX KPEAUTHbIX PEUTUHIOB

OueHKa NMKBUAHOCTU
M KPaTKOCPOYHOTO
doHauposaHua

JO/ITOCPOYHbIV KPEAUTHbIN PEUTUHT
B UHOCTPAHHOW BAJIIOTE

KPATKOCPOUYHbIV KPEAUTHBIN PEUTUHT
B HALMOHAIbHOW BA/TIOTE

OueHKa IMKBUOHOCTU
M KPaTKOCPOYHOTO
doHguposaHua

KPATKOCPOYHbIN KPEAUTHbIV PEATUHT
B UHOCTPAHHOW BAJTIOTE

UctouHumk: AKPA

AKPA nepecmaTpuBaeT CyBEPEHHble KpeaWTHble PEeWTUHIM  BCeX TMNOB, MNPWUCBOEHHbIE
PeNTUHIYeMOMY /MUY U ero 3MWUCCUAM, B COOTBETCTBMM C KajeHAapem MAaHOoBOro nepecmoTpa
M PaCcKpbITUA CYBEPEHHbIX KPeauTHbIX PEUTUHIOB, HO He nosgHee 182 aHel ¢ gaTbl nocneaHero
NOATBEPKAEHUA UAN NEepecmoTpa.

MHeHne AKPA OTHOCUTENbHO OXXWMOAEMOM YacTOTbl HACTynaeHus cobbiTna aedonTa Ha ropM3oHTe
OAWH o4 C MOMEHTa MNPUCBOEHMA WAW MNocnefHero nepecmoTpa AOJArOCPOYHbIX CyBepPeHHbIX
KpeaAUTHbIX PEUTUHIOB OTPaXKeHo B MpuaoxkeHun 5.

Mo AONrOCPOYHbIM CyBEPEHHbBIM KpeauTHbIM perTuHram AKPA npucsaneaeT NporHos, AenCcTByOLWMIA
B TeyeHMe nocneayowmx 12—18 mecaues. MPOrHo3 No KpeaAUTHOMY PENTUHTY OTparKaeT TEHAEHUMIO
B Pa3BUTUN KPEAWUTHOTO PEeNTUHIa, HO He NpefonpeaenseT 06a3aTelbHOro U3MEHEeHUA PeNTUHTA.

3.4.2. [1ONrocpoYHbIN KpeaUTHbIA PEUTUHT B UHOCTPAHHOM BantoTe

[ONTOCPOYHbIV KPEeAUTHBIN PEWTUHT B MHOCTPAHHOM BaNtOTe YCTaHaB/AMBAETCA Ha ypoBHe UTorosoi
OUEHKM C YYETOM aHA/NMTUYECKUX KOPPEKTUPOBOK M OFpPaHUYEHWA BO BCEX CAy4asX, Kpome
NepeyncIeHHbIX HUXKeE.

Ecnn UtoroBasa oueHKa C yd4eTOM aHANUTUYECKUX KOPPEKTUPOBOK M OrPaHUMYEHWUI NPUCBOEHA Ha
yposHe CCC/C, 6a30B0oi1 oueHKoI asnseTca pelTnHr CCC, 0a4HaKo BO3MOMXKHO NPUCBOEHME PENTUHIOB
CC n C npu HanMunm AONONHUTE/IbHbIX APrYMEHTOB B M0OJ/1b3Y TAKOro peLleHusa No UToram 3acesaHua
PENTUHIOBOro KOMUTETA.

B cnydyae HactynneHus cobbitva cyBepeHHoro gedonta AKPA npucsamBaeT AaHHOMY 3MUTEHTY
KPEAUTHbIN PenTUHF C yd4eTom cneayrowmx ¢aktopoB. Ecnn cyBepeHHbId 3MUTEHT ob6baBaseT
0 pecTpyKTypusaummn gonra, AKPA npucsamBaeT emy KPeAUTHbIN PEUTUHT Ha ypoBHe C 40 MOMEHTa
OKOHYaHUA pecTpyKTypusaumn. o ¢akTy 3aBepueHua pecTpyktypusaumm AKPA npucsauBaet

-c. 11
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CYyBEPEHHOMY SMUTEHTY KPeAUTHbIN PEeATUHT Ha ypoBHe D, ecnm nogasnsatowan YacTb CyBEPEHHOrO
ponra byaet pecTpyKTypupoBaHa. Ecam pecTpyKkTypusaumm nogsepraetca Hebosbluas YyacTb J0ra,
TO CyBEPEHHbIN KPeaAUTHbIA PENTUHT NpUcBaMBaeTcA Ha ypoBHe SD.

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

HecnocobHOCTb IMUTEHTA NPON3BOANTL KYMOHHbIE BbINAaTbl UM BbINAATbl MO OCHOBHOMY 40Ty
(cyBepeHHble 0banraumm unm KpeauTobl) Ha onpeaeneHHyo 4aty Uau 3a npeaenamMu IbroTHOro
nepuoaa, ecnn oH NpeaycMoTpEH;

HeBbInAaTa KynoHa WM OCHOBHOIO A0/ra no o6a3aTenbCTBY, MMEIOWEMY HeABYCMbIC/IEHHYIO,
6e30T3bIBHYIO U 6€3YC/I0BHYIO rapaHTUIO CYBEPEHHOTO SMUTEHTA;

HecrnocobHocTb 06cnyXuBaTh A0Ar (NOoMMMoO obaurauuii M Kpeamutos) nepes YacCTHbIMU
WMHBECTOpamu;

Ntoboe cywecTBeHHOe M3MEHEHWE NePBOHAYaIbHbIX YCI0BUIN KPegMTHOTO A0r0BOpa, Hanpumep,
YAJIMHEHWE CPOKa NnaTeXel, yMeHblleHMe CYMMbl OCHOBHOIO A,0/1ra, KYMOHHOro naatexa uamn
NPOoLEHTa NO KpeauTy, U3MEHEeHMe BaNtoTbl NATENKA, NEPEXOA, OT NAaTeXKa B MOHETapHOMN popme
Ha HEMOHEeTapPHbIN NAaTeK, BKAOYan NaaTex B HaTypaabHOW popme.

3.4.3. KpeauTHble peUTUHTU B HALMOHANbHOW U UHOCTPAHHOM BantloTe

KpeauTHble perTUHIM B HALMOHANbHOW M MHOCTPAHHOM BaloTe NO3BOAIOT OLEHUTb CNoCOBHOCTbL
W KeNaHue CyBEepeHHOro SMMUTeHTa O0bCAyKMBaTb CBOM JOAT B HALMOHANbHOW M MHOCTPaHHOM
BajtoTe.

Kak npasuno, AKPA npucBavBaeT A0/TOCPOYHbIA KPeauTHbIA PENTUHr B HauMOHa/NbHOM BasntoTe
Ha O4HOM YPOBHE C AONrOCPOYHbIM KpPeAMTHbIM PEeNTUHIOM B MHOCTPaHHOW BanloTe BBUAY
OTKPLITOCTM GMHAHCOBbLIX CYETOB MAATEXKHbIX 6aNaHCOB CTPAH M pacTylweh A0AM HepesUEeHTOB,
MHBECTMpPYIOWMX B 06s3aTeNbcTBa, HOMWHMPOBAHHbIE B HaLMOHANbHOM BanloTe. B yacTHoCTH,
CYBEPEHHbIE 3MMUTEHTbl — YNeHbl MOHETApPHbIX COH30B WAWM CTPaHbl C BbICOKMM YpPOBHEM
BA/OTM3ALMM SKOHOMMUKM MMEIOT He OTAMYalolmMeca A4pyr OT Apyra KpeauTHble PerTUHIU
B HaLMOHANbHOM U MHOCTPAHHOM BantoTe.

AKPA MOMKeT yCTaHOBUTb KPEeAWUTHbIN PENTUHT B HALMOHAbHOW Ba/lOTe Bbille YPOBHA KPeaUTHOro
peiTMHra B MHOCTPaHHOM BanoTe (Kak npaswio, He 6onee yem Ha OAHy—ABE CTyMeHW) npwu
cneayroLmx o6CcToATeNbCTBAX:

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

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

rnyboKun n aneepcndrLMPOBaHHbBIN HaUMOHaAbHbIMA PbIHOK KanuTana;

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

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

B uckAtouuTenbHbIX cnydasax AKPA MOKeT yCTaHaBAMBATb KPEAWTHbIN PEUTMHT B HaUWMOHA/bHOM
BA/ItOTE HUMKE YPOBHA PeNTUHIa B MHOCTPAHHOW BastoTe. Kputepnem Ans NPUHATMA TaKOro peLleHuns
ABNAeTcs HeboNblWON pasmep 3KOHOMWMKM B COYETaHMM CO CnabopasBuUTbIM U HernyboKum
BHYTPEHHMM PbIHKOM KanuTana, YTo 3acTaB/isaeT CyBEPEeHHOro 3MUTEHTa npuberatb K BHELHUM

8 ObecueHeHWe fora B pe3ynbTaTe BbICOKOM MHAALMK, cornacHo onpeaeneHnto AKPA, He aBaseTcs cyBepeHHbIM aedonTom.

—-c. 12
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3aMMCTBOBAHMAM U AeNaeT ero B 3Ha4MTE/IbHOMN CTeneHM 3aBMCUMbIM OT BHELLIHEro pbiHKa. NoaobHas
33aBMCUMOCTb CYLLLEECTBEHHO OrPaHNYMBAET KenaHMe CyBePeHHOro SMUTEHTA PECTPYKTYPUPOBaTb A0AT
M AOMYCKaTb NPOCPOYKN B €ro 06CNY>KMBAHMM N NOTALLIEHUN.

3.4.4. [lonrocpouHbie U KPaTKOCPOUHbIe KpeaUTHbIEe PEUTUHIU

JonrocpoyHbie KpeauTHbIe PEATUHIN OTpaXKatoT mHeHne AKPA o KpeaAnTocnocobHOCTM CyBEPEHHOIO
3MUTEHTA C TOUYKM 3pEHUNA 06CNYKUBAHUA €ro A0roBbiX 06A3aTeNIbCTB CO CPOKOM MOoralleHus CBbllle
oAHoOro roga. KpaTKocpouHble KpeauTHble PEeUTUMHIN npucBamBatoTca o06s3aTenbcTBam, CPOK
[0 noraleHMA KoTopbIX cocTaBaAeT He 6bonee roaa.

KpaTKOCPOUHbIN KpeaUTHbIN PENTUHT NPUCBANBAETCA C Y4ETOM A0ATOCPOYHOIO KPeAUTHOrO PEUTUHIA
N YPOBHA INKBUAHOCTU CYBEPEHHOIO SMUTEHTA B COOTBETCTBUM C Tabauuen 5.

CnocobHOCTb CyBEPEHHOrO 3MUTEHTA 06C/YKMBATb KPAaTKOCPOUHble 06A3aTeNbCTBA (KPaTKOCPOYHbIe
OONTOBble LEHHble 6ymarm u/unn nopobHble MM o06A3aTenbcTBa) 3aBUCMT OT ero AocTyna
K IMKBUAHOCTU M KPAaTKOCPOYHOMY GMHAHCMpPOBaHMIo. Mpu Hanmumm y AKPA BO3MOXKHOCTM Bbi6Opa
MeXay OBYMA KPAaTKOCPOYHbIMM  KPeaUTHbIMW  PEUTMHTaMW, COOTBETCTBYIOLLMMWU OAHOMY
AONTOCPOYHOMY, 60nee BbICOKMI KPaTKOCPOYHbIN KPeaWUTHbIA PEeWTUHT MONYYMT CyBepeHHbIi
3MUTEHT, MMeloLLMI BoNbLYI0 NOAYLWKY MMKBUAHOCTU M 06/1a4at0WMI HEOrpaHUYEHHbIM AOCTYNOM
K AnBepPCUPULMPOBAHHOMY M FNYOOKOMY PbIHKY KanuTana.

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

[ONrOCPOYHbIA KPEAUTHbIA PEUTUHT KPATKOCPOYHbIA KPEAUTHbINA PEUTUHT
AAA S1+
AA+ S1+
AA S1+
AA- S1+, 51
A+ S1
A S1, S2
A- S1,S2
BBB+ S2
BBB S2,S3
BBB- S3
BB+ B
BB B
BB- B
B+ B
B B
B- B
CccC C
cc C
C C
SDb/D D

NcTounmk: AKPA
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3.5. AONONHUTENbHBIE 3/IEMEHTbl PEUTUHITOBOTO AHANU3A

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

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

UTtoroBas oueHKa 6/10Ka oTpakaeT ypoBeHb UTOrOBOM OLEHKU, NPUCBOEHHOW onpeaesieHHoMy 610Ky
no 17-cTtyneHyaToM PEWTUHIOBOM LWKane (AnAa 0603HAYEHUs MCMONb3YIOTCA CTPOYHble OYKBbI).
UTorosas oueHKa 6/10Ka npMcBamMBaeTca MCX0AA U3 COOTBETCTBUSA UTOrOBOM OLLEHKN 610Ka AManasoHy
OLLEHKM, YKa3aHHoMY B Tabaunue 2.

MHAUKATUBHDI PEUTUHT PENTUHIYEMOrO /INLLA OTPAXKAET YPOBEHb 6A30BOM OLEHKM, NPUCBOEHHOW
penTuHryemomy Ay no 17-cTyneH4aTon PeMTUHIoBOM LWKane. MHAMKATUBHbLIA PEUTUHT FOBOPUT
0 KPeauTocnocobHOCTU PEUTUHIYEMOTO NMLA, BbIBOA O KOTOpoi chopmmupoBaH 6e3 npumeHeHus
3KCMEePTHbIX KOPPEKTUPOBOK. MHAMKATUBHLIA PEUTUHT PEUTUHTYEMOTO /ML NPUCBANBAETCS UCXOAA
M3 COOTBETCTBMA B3BELUEHHOM CyMMbl 6A30BbIX OLLEHOK 6/0KOB AMana3oHy OLLEHKM, YKa3aHHOMY
B Tabauue 2.

[ononHuTeNbHbIE 3/1EMEHTbI  PEWTUHIOBOTO aHa/iM3a OTPaXeHbl B [eTa/lbHOM CTPYKType
PENTUHIOBOro aHanuns3a, NnpeacTaBiaeHHon B MpunoxeHnn 1.

4. NETANbHOE ONUCAHUE BA30BOW
U MOAUDPULNPYIOLLENA YACTEW

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

4.1. MAKPO3KOHOMMUKA

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

4.1.1. OnucaHne MHAUNKATOPOB U NOPAAOK UX OLLEHKHU

B pmaHHom 6s0ke AKPA wucnonb3yeT creaylolme MHAMKATOpbl: (1) ypoBeHb 61arococTosHUs;
(2) skoHOMUuUecKuA pocT; (3) pasmep sKOHOMUKHK; (4) HPNAUMA. KaxKablii MHAMKATOP OLeHMBaeTcA
NCXo4sA U3 COOTBETCTBMA €ro 3HauyeHWs AManasoHy OUeHKM, yKasaHHomy B Tabaumue 6. MHAWKaTOpbI
pPaccyYMTbIBAOTCA B COOTBETCTBMM C NOAXOA0M, NPeACcTaB/ieHHbIM B [punoxeHun 3.
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1) VYpoBeHb 6narococToAHUA

YpoBeHb 6narococtosiHMAa rocygapcrtBa M3MepsaeTca Kak obbem BBl Ha Aaywy Hacenewwus,
PacCUMTaHHbI Ha OCHOBE PbIHOYHOIO Kypca HaLMOHaAbHOW BanwoTbl K gonnapy CLUA. Koraga
CTPYKTYpPa 3SKOHOMMKU A0CTaTOYHO AnBEPCcMPULMPOBAHA U HE OrpaHnYmMBaeTca HebonblUMM Habopom
CbipbeBbIX TOBapoB, 6o0siee BbICOKMI ypoBeHb BBIM Ha Aywy HaceneHws, KaKk npasuio,
oToXaecTtsaaeTcA ¢ 6onee BbICOKMM YPOBHEM SKOHOMMYECKOro U GMHAHCOBOro 6,1arococtosiHmnA. 310
npegnonaraet 6onee WMPOKYHO MOTEHUMANbHYIO HanoroByto 6asy, KOTOpPYl rocynapcTBO MOMKET
NCNo/s1b30BaTb A5 Lefel 06CnyKMBaHMA A0ra, a TakKe CNocoOHOCTb rocyAapcTBa BblAEPKMBATb
60nee BbICOKYIO AOTOBYIO HarpysKy.

2) DKoHOMMYECKUi pocT

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

CTarHaumMa B 3KOHOMWKE W WCTOLLEHME WCTOYHWMKOB [OXOA0B Ha ¢OHEe BbICOKOTO YPOBHA
rocy4apCTBEHHOrO A0/ira OC/AOXHAIT A1A CYyBEPEHHOr0 3MWTEHTA 33a4adyy Mo CBOEBPEMEHHOMY
06CNYKMBAHUIO A0ATA B NOJIHOM 06bEME, YTO MOXKET NPUBECTM B UTOTE K CyBepeHHOMY AedonTy.
OnuTensHble Nepnoabl SKOHOMUYECKOTO CMafa M MPOAO/IKUTENbHOE BOCCTAHOB/EHME SKOHOMUKM,
KaK npasuno, HabaoaaoTca B He60AbLWMX NO pazmepy SKOHOMMKAX UK B Bonee KpynHbIX CTpaHax co
cnabo ameepcudULMPOBAHHON CTPYKTYPOM S3KOHOMMKM. DTO BbIPArKaeTcs B CM/IbHOM 3aBUCMMOCTU
CTPaHbl OT 3KCMOPTA CbipbA, B OMPaHUYEHHOM YUCNE BUAOB SKOHOMWYECKON AeATesbHOCTU WM
HeLOCTaTOYHO pPa3sBMTOM BHYTPEHHEM pblHKe KanwuTana, 06yC/0BNEHHOM HU3KMM YPOBHEM
cbepekeHunit B SKOHOMMKE.

3) Pasmep 3KOHOMUKMU

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

4) WHdnauma

B KauecTBe MHAMKaTopa Temnos uHdnsaumMm AKPA vcnonb3yeT cpefHerofoBble TEMMbl NMPUPOCTa
MHAOEKCA NOTPebUTENbCKUX LieH 3a NATb /IeT (4Ba roga, NpeawecTBYIOWMX PacieTHOMY, PacHeTHbIN
rog 1 ABa NocieayoLmx).

OnvTenbHble nepuvoabl KpaliHe BbICOKOW WHPAAUMM U KosebaHuAa ee TEeMMOoB WCKaKatoT
OTHOCWTE/IbHbIM YpPOBEHb LEH B 3KOHOMMKE, OTPULLATE/IbHO CKasbiBAlOTCA Ha MOKynaTe/bHOM
CNOCOBHOCTM 3KOHOMMYECKMX areHToB, a B caydae runepuHONALMM — MOAPbIBAIOT A0Bepue
K HaLMOHa/IbHOM Ba/loTe 1 PaspyLlaloT AeHeKHoe obpalleHne. ITo OKasbiBaeT HEraTUBHOE BMSAHME
Ha 3KOHOMMYECKMI pPOCT W, CNeAoBaTe/bHO, CHUXAET CMOoCOBHOCTb CYyBEPEeHHOro 3MUTEeHTa
obcnyxKmBaTb CBOM A40T.
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~ Oednauma (3aTAXKHOM Nepmoa CHUKEHUS LLEeH) OKa3bIBAETCA CTO/Ib Ke BPeAHOM, MOCKOIbKY NPUBOAUT
~ K 3aMef/IeHUI0 TEMNOB POCTa HOMMHAJIbHbBIX [0X0A0B OlOAMKETAa M HeraTMBHO CKa3blBaeTcA Ha
= BO3MOHOCTAX CYBEPEHHOr0 3MUTEHTA OBCNYKMBATb CBOM AOAT, TaK KaK €ro peasibHas CTOMMOCTb
N HAa4YMHAET CO BPEMEHEM pacTu, a peasbHble MPOLEHTHblE CTaBKM MOBbIWAOTCA M3-3a 6aM30CTH
[~}
u HOMMHa/IbHbIX CTAaBOK K Hy/Ato. Hapagy ¢ OCNOXKHEHHOW MOACTPOMKOW OTHOCUTE/NbHBIX LIEH 3TO
~ OrpPaHMYNBAET SIKOHOMUYECKUI POCT.
-
TABJ/IMLA 6. OLLEHKA MIHANKATOPOB BJ/IOKA « MAKPOSKOHOMMKA»
VPOBEHb
; PA3MEP
OLIEHKA BNATOCOCTOAHMS, 9KOHOMMYECKMI
WHOMKATOPA [ONN. CLUA HA AYLLY POCT IKOHOMMKN, MAIPA WHONALNA *
LONN. CLIA
HACEJIEHUA

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

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

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

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

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

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

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

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

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

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

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

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

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

UcTtounmk: AKPA

4.1.2.

OnucaHue KOpPPEKTUPOBOK

B faHHOM 6/10Ke KOPPEKTUPOBKN HE MPUMEHAIOTCA.

4.1.3.

OnucaHue mogudpuKatopos

AKPA ucnonbsyet cnegytowme mogudukaTopsl: (1) noTeHLMan sKOHOMMYECKOro pocTa; (2) KayecTso
N YCTOMYMBOCTb SKOHOMMYECKOTO POCTa; (3) 3pPeKTUBHOCTb CTPYKTYPHOM SKOHOMUUYECKON NONAUTUKN
N HeaaBHUX CTPYKTYPHbIX pedopm; (4) apPeKTUBHOCTb MOHETapHOM NoaAuTUKKU. Moaudukatopbl

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

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

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

AKPA aHanusumpyeT NnepcnekT1Bbl POCTa SKOHOMMUKM CTPAHbl U OLLEeHMBAET AOCTUKMMOCTb NO3UTUBHOM
OMNHAMMKM NoKasaTens B byaywem. MNpoaemMoHCTPUPOBaHHbIE B NMPOLIJIOM TEMIMbl SKOHOMMUYECKOTO
poOCTa B fa/fibHENLIEM MOTYT OKa3aTbCA HEAOCTUKMMbBIMM, YTO NPUBEAET K 3aMeANEHNIO0 SKOHOMUKMU.
Hanpotus, 6narogapa 3¢PEeKTUBHON MNOAUTUKE CTUMYIMPOBAHUSA 3KOHOMMYECKOrO pOCTa
HabNtoAaBLLIAACA paHEe HEeraTUBHAA TEHAEHLMA MOXKET USMEHUTLCA.

2) KauyecTBO M YCTOMYMBOCTb IKOHOMMYECKOrO POCTa

B pamKax OueHKW BONaTUAbHOCTU TemnoB pocTa BBI1 cyBepeHHoro amuteHta AKPA cpaBHUMBaeT
Ko3dPUUMEHT Bapuauum Temnos pocta ero BBl 33 AecATUNETHUIA WCTOPUYECKUMIA Nepuos,
C aHaNOrMYHbIM NoKasaTenem muposoro BBI. Mpu sTom AKPA npuHMMaeT BO BHUMAHME TOT GaKT, YTO
UCTOpMYECcKaa BOJIATU/IBHOCTb MOKA3aTensas He BCerga roBOPUT O ero BO3MOXHOM  AUMHaMWKe
B byayuwiem. BbicoKas BonaTuU/IbHOCTbL TemnoB pocta BBI1 cHM»KaeT npeackasyemocTb GoaMKeTHbIX
O0X040B, a TaKXKe YKasblBAeT HA MNOTeHUMasbHbIA AMCOAaNaHC B 3KOHOMMUKE, KOTOPbIA MOXKET
NOBAMATL HAa CMNOCOBHOCTb CYBEPEHHOrO 3IMUTEHTA CBOEBPEMEHHO U B MOJIHOM O0O6beme MorawaTb
cBOM A0Ar. KauecTBO 3SKOHOMMYECKOro pPOCTa XapaKTepu3yeTca NpUBELEHHBIMWN HUXKE KPUTEPUAMMU.

YCcTOMUNBOCTDb. YCTONYMBbIA SKOHOMUYECKUI POCT NO3BOJIAET CTPAHE /ierye NepexmMTb Nepmos,
Heb/1aronpuATHbIX YC/MOBUMI B 3KOHOMWKE W ObICTpee BOCCTAaHOBUTbCA MO CPABHEHWIO
C Apyrumu CtpaHamm, COnoCtaBMMbIMK NO pPa3smepam 3KOHOMUKN.

quCTBMTeanOCTb K BHELWUWHUM U BHYTPEHHUM LLUOKaM. quCTBMTeﬂbHOCTb K BHEWWHWUM LLOKam
MO3KeT 6bITb 06yCNOBEHa Ype3MePHO 3aBUCUMOCTbIO SKOHOMUKM CYBEPEHHOro 3MUTEHTa
OT KOHKPETHOM OTpacin WAM BUAA 3SKOHOMUYECKOW peaTenbHOCTU. HepocTaToyHas
amsepcudukauma (HenponopumoHanbHO 6onbluad A0AA B 3KOHOMMUKE CcTpaHbl nMbo
KOHKpeTHOM oTpac/iu, nMbo cbipbeBOro ToBapa W/Man cuibHas 3aBUCMMOCTb OT TOProBoro
napTHepa B 0bLLeM 06beme sKCnopTa) NPUMBOAUT K BoNaTUbHOCTY BBIM 1 aoxoaos broarkera.
OcobeHHO CUNBbHO 3TO MPOABAAETCA B C/IydYae yXyALeHUA PbIHOYHbIX YCA0BUIA AfA TOTO UAN
WMHOTO TOProBOro NapTHepa, BUAa AeaTe/bHOCTU WAW CbipbeBOro ToBapa. YyBCTBUTENbHOCTb
K BHYTPEHHMM wwokam AKPA cBA3bIBAET C BbICOKOW 3aBUCMMOCTbIO TEMMNOB POCTa IKOHOMMKU
OT AMHaMUKN KpeauToBaHuA. AKPA cTapaercs BbiSBAATb PaHHME NpU3HaKM GopMUpPoBaHMSA
¢dMHaHCOBbIX MNy3blpei, oueHnBaa 06bEM W AOCTYNHOCTb YacTHOrO A0/ra B 3KOHOMMUKE,
ANHAMMUKY LLEH Ha XKWbe W ero AOCTYNHOCTb A/A HaceneHua, AMHaMuKy GoHAO0BOro pbiHKa
1 AMHAMMKY peasibHOro Ba/loTHOMO Kypca.

Pasmep 1 ypoBeHb BaaloTU3aLum 6aHKOBCKOM cuctembl. BavsaHune puHaHcosoro gucbanaHca
OKa3blBaeTCcA TeM CU/bHEE, YeM Bonbliee 3HAYEHWE ANA SKOHOMMUKM CYBEPEHHOMO IMUTEHTA
mmeeT OaHKOBCKMI cekTop. Ero ponb AKPA oueHuBaeT Ha 6as3e oTHoweHus obbema
COBOKYMHbIX aKTMBOB 6aHKOBCKOIo ceKkTopa K BBI. Mpun 3TOM BbICOKWUI ypOBEHb 3aBUCMMOCTHU
6aHKOBCKOM CUCTEMbI OT MHOCTPAHHOM BaNtOTbI (A0/1A AEeNO3MTOB U KPeamTOB B MHOCTPAHHOM
Ba/toTe B 06LeM 0bbeme BKIaL0B M KPeaUTOBAHUA) MOXKET YKa3blBaTb HE TO/IbKO HA HU3Koe
[0OBEpME K HaLMOHANbHOW BantoTe, HO W Ha 6onee BbICOKYIO MPUBAEKATENbHOCTb
WHOCTpPaHHOM BantoTbl. B cnyyae obecueHeHWs HaAUMOHANbHOM BanoTbl OaHKM  moryT
CTOJIKHYTbCA C POCTOM 0HbeMaA NPOCPOUEHHbBIX KPeAUTOB, YTO HEBNArONPUATHO CKAXKeTCA Ha
nx 6anaHcax 1, B KOHEYHOM CYETE, MOXKET HEraTUBHO NOBAUATHL HA OHOAMKET NPABUTENLCTBA.
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BbICOKMIH ypoBeHb HepesnaeHTOB B BaHKOBCKMX MACCMBAX TaKXKe MOXKET CTaTb (aKTOpom
HecTabunbHOCTM B GaHKOBCKOM CUCTEME B C/ly4ae NepeoLeHKN PUCKOB.

JKonornyeckme pUCKU. PUCKK, cBA3AHHbIE B TOM YUC/Ie C U3MEHEHMEM KAMMaTa, MOryT
NPUBECTU K 3KONOTMYECKUM U NPUPOAHBLIM KaTacTpodam. Hanpumep, B cTpaHax, MMEHLLNX
HebOo/blUYIO TEPPUTOPUIO, HABOAHEHME WM yparaH MOryT HapyLlwKTb pPaboTy cylecTBeHHOM
4acTU 3KOHOMMKMK. KaK NpaBuao, 3TO OKasblBaeT AaB/eHWe OAHOBPEMEHHO Ha AO0XOAHYIO
M pacxoAHylo 4YacTu bloa)KeTa U MOXKET MPUBOAUTb K POCTY COLMaNbHOM HANPAXKEHHOCTY,
HeobpaTUMbIM U3MEHEHUAM B FrOCYAaPCTBEHHbIX MPUOPUTETAX U, B YACTHOCTU, K CHUMKEHUIO
rOTOBHOCTW CYBEPEHHOIO SMUTEHTA 0OCNYKUBATb rOCYyAapPCTBEHHbIN 40T,

Hopma cbepekeHuii B SKOHOMUKE U MHBECTULMU. HeZoCTaTouHbIN ypoBeHb coepexeHuin
B SKOHOMMKE TaKKe MOMEeT CTaTb MNPUYUHOM BO3HUKHOBEHWMA YA3BMMOCTEN, MOCKOJIbKY
NOBbILIAET 3aBUCMMOCTb Pa3HbIX OTPAC/EN OT BHELUHUX MCTOYHMKOB IMKBUAHOCTM M NPUBOAUT
K HeraTMBHbIM NOCNEACTBUAM ANA BCEM 3KOHOMMUKWU B C/lydae YpPe3mMepHOro yaopoXKaHuA
dMHaAHCMPOBAHMA AW ero NpekpaLeHus. BepHo 1 obpaTHoe — cTpaHaM C BbICOKMM YPOBHEM
cbepekeHnii nerye CTUMY/IMPOBATb SKOHOMMYECKMI pocT Bnarogaps 6onee WMpPOKOMyY
Habopy AOCTYMHbIX MHCTPYMEHTOB, OAHAKO B 3TOM cay4vae npobiembl MOryT BO3HMKaTb
Bcneacteme  HesaddPEKTUBHOTO MCNONb30BaHMA KanuTana. AKPA Takxe aHanusupyet
pacnpeaeneHue WMHBECTULUMM no chepam 3KOHOMMYECKOM OeATeNbHOCTU.
MpeapacnosiodeHHOCTb CYBEPEHHOro 3MUTEHTa K WHHOBaUMAM — ONA ee OLEHKMU
MCMNONb3YHOT A0Nt0 pacxonos Ha HUOKP B BBIT nnu paccuntbiBaemble, Hanpumep, BcemmpHbim
6aHKOM  MHAEKCbl  KOHKYPEHTOCMOCOOHOCTM 3KOHOMWMKM — MO3BOAAET HaAeATbCA
Ha onpefeneHHble « AMBUAEHAbBI» A1A SKOHOMUKM B ByayLiem.

DOemorpadua un Tpyaosble pecypcbl. HerMbkocTb pblHKA TpyZa, KoTopas Bbipakaercs
B MHCTUTYUMOHANbHbIX 6apbepax, NPenaTcTBYOWMX 3GPEKTUBHOMY NepepacnpeseeHunto
paboueit cunbl MeXAy PasAUYHbIMKU OTPACAAMMU, MOMKET CAEPKMBATbL SKOHOMUYECKUIN POCT
M CKasblBaTbCA HA CNOCOBHOCTM CTpaHbl aJanTMPOBaTbCA K M3MEHEHMWIO YCNOBMM
OYHKLMOHMPOBAHNA 3KOHOMMKKM. HermbKocTb pblHKa Tpyda 06blMHO CONPOBOXKAAETCA
BbICOKMM ypOBHeEM 6e3paboTuLbl, CyLLECTBEHHON A0NeN CTPYKTYPHON 6e3paboTuLbl, a TaKKe
HedbOpPMaNbHOM 3aHATOCTbIO. [emorpaduyeckme U3MeHeHWs, CBA3aHHbIe CO CTapeHuem
HaceneHus W CHUXKEeHWeM TemrnoB npupocta paboyeilt Cuabl, MOTYT OrpaHUMYMBaTbL
9KOHOMMYECKUI POCT. B 3TOW cMTyauuu coxpaHeHMe BbICOKMX TEMMOB POCTa 3KOHOMMKM
TpebyeT 60osee BbICOKON NPOWU3BOAMUTENbHOCTM TPYAa, KOTOPOM MOMKHO A06UTbCA MyTem
b6onee 3pPEKTUBHOrO MCMNOb30BaHUSA paboyeint cuabl, afeKBATHOrO pacnpeseneHus
WMHBECTULMIA M NPUMEHEHNA NHHOBALMI, a TaKXKe 3a CYET ONOpbl rOCYAapCTBa Ha UHCTUTYTI,
CNocobHble NoAAEPKUBATb BbICOKYH NPON3BOAUTENBHOCTb TPyAa.

AKPA yuyuTbiBaeT BAUAHWME [OATOCPOYHBIX, HO OFPaHUYEHHbIX BO BpemeHU (AKTopoB
3KOHOMMYECKOro pocTa. K TakoBbIM, B YaCTHOCTU, OTHOCUTCA MOJIyYEHME N UCMOb30BaHKUE
CcpencTB CTPYKTYPHbIX poHA0B EBponeickoro cotosa cTpaHamu LleHTpanbHoW 1 BocTouHom
Esponbl, ¢opmaT wn OGeHeduuMapbl KOTOPbIX B HacTosAlee Bpems npeTeprnesatoT
3HauYMTeNbHble U3MeHeHUA. CTaTyc CyBEPEHHOIo SMUTEHTA Kak MUPOBOM MW PErMOHaNbHOM
cynepaeprkasbl Takxe npuHumaetcA AKPA BO BHMMaHMe, MNOCKOJIbKY 3TO NO3BOAAET
KOMMaHWAM CTpaHbl MMeTb 00/siee BbICOKYID PbIHOYHYIO BNACTb W MOAb30BATbCA
npenMyLLeCTBaMM OT ceTeBOro adpdeKTa AN PACLUMPEHUNA PbIHKOB CObITA.
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3) 3¢ PeKTUBHOCTD CTPYKTYPHOW IKOHOMMYECKOW MNONIMTUKM U HefaBHUE CTPYKTYpHble
pedopmbli

CTpyKTYypHble ancbanaHcbl B 3KOHOMMKE CTPaHbl MOXHO CrAaAMTb C MOMOLbIO pASa 3PPEeKTUBHDBIX
N CKOOPAMHUPOBAHHbIX S3KOHOMUYECKUX Mep. BepHo M obpaTHoe — ocTaBfieHHble 6e3 BHUMAHWA
CTPYKTYPHble cNaboCTM SKOHOMWKU WMAM MOAYMEPbl B PELUEHUN AAHHbIX BOMPOCOB YCUAMBAIOT UX
HeraTMBHblE NOCNEeACTBUA, 0COOEHHO B HEBNArONPUATHBIX YCOBUAX.

B paHHOM 6n10Ke Habop MHCTPYMEHTOB NOJUTUKM FOCYZAPCTBA OLEHWMBAETCA C TOYKU 3peHus
3pPEKTUBHOCTU N TMOKOCTU CTPYKTYPHON SKOHOMWMYECKOM M MOHETapHOW MoAnTMK. Kpome Toro,
aHanM3MpyeTca CNOoCOHBHOCTb OPraHOB BACTM MNOALEPHKMBATL SKOHOMMYECKMM pOCT 3a cueT
KOOPAMHAUMN MOHETApPHOM N PpUCKaNbHOM NOAUTUK (0COBO BayKHbIM GaKTop ANA CTPaH, BXOAALLMX
B 9KOHOMMYECKME  COHO3bl). INemeHTbl  PUCKaNbHOM NOAUTUKM  OueHMBalOTCA B O/IOKe
«locyaapcTBeHHble PUHAHCHIY.

AKPA TaKXe oueHuBaeT 3¢pPpeKTUBHOCTb IKOHOMUYECKOMN NOAUTUKMU ANA peannsaumnmn u paclimpeHma
3KOHOMWYECKOro noTeHumana ctpaHsl. Ocoboe BHMUMaHMeE yaensieTca CnoCoObHOCTU rocy4apCTBEHHbIX
OpraHOB aAEeKBaTHO U CBOEBPEMEHHO pearMpoBaTb Ha KpU3nchl. B xoae aHanM3a 3a ocHoBy bepyTca
oUEeHKU 3 dEKTUBHOCTU Mep, MPUHATLIX BO BPeMA NpeablayLux KPU3MCOoB, a TaKKe YCUana, Kotopble
6bIAK NPeAnPUHATbLI AN BHEAPEHMA MHCTUTYLIMOHA/IbHbIX U3MEHEHUI (AN OrpaHMUYEHNS CUCTEMHbIX
ancbanaHcos, NpuBedlUMX K Kpu3ucam B MPOLUNOM), U BO3MOMKHOCTU FOCOPraHOB MpeodoneTb
KpU3KCbI B byayuiem.

4) 3¢ PeKTUBHOCTb MOHETAPHOW NOUTUKHU

AKPA un3yyaeT 3¢peKTMBHOCTb MOHETAPHOMN MOJIUTUKN LLEHTPaNbHOrO HaHKa CTpaHbl NyTEM OLLEHKM
YCNELWHOCTU AOCTUMKEHUA LieNieid, MOCTAaBAEHHbIX B NpejLlecTsylolwme nepuoabl. Hanpumep, ogHUm
M3 OCHOBHbIX MOKa3aTesnel 3¢PeKTMBHOCTM paboTbl LEHTPasNbHOro 6aHKa ABAAETCs LeHOoBas
CTabUNbHOCTb, KOTOPAA MOXET U3MEPATLCA ANNTEIbHOCTbIO NEPUOAO0B HU3KON MHOAALMMK B Cayvae
NPUBEPKEHHOCTU PEXUMY TapreTMpoBaHuAa UHONAUMKU. Lenblo OUEeHKM ABNAETCA  BbIBOA
0 BO3MOXHOCTU JOCTUNKEHWNA PacCMaTPUBaEMbIX Lienel B byayLuem.

B pamKax oueHKu 60nblIOEe 3HAYEHNE MMEET HE3AaBUCMMOCTb UeHTpanbHOIo 6aHKa C TOYKK 3peHnAa
MCNOoNb30BaHNA pPaA3/INYHbIX MHCTPYMEHTOB MOHETapHOVI nONUTUKKN U onpeaneneHnAa CpPoOKoB
npumMmeHeHnA  KOHKPETHbIX Mep. OnTMManbHbIMM  ANA  OLEHKW  ABAAKOTCA 3aKpenneHHaAa
3dKOHO4ATe/IbHO HE3aBUCUMMOCTb LEHTPa/IbHOro 6aHKa OT MOJIMTUYECKOrO BMeELIATeNbCTBA B €ro
AeATeNbHOCTb W nocnenosBaTte/sibHoOe CO6I'IIOA€HVI€ AaHHOTO npuHuhna Ha MNPaKTUKe. AKPA
dHaNn3npyeT CNOCcobHOCTb LeHTpanbHOIo 6aHKa AEﬁCTBOBaTb B Ka4yecTtBe KpeauTopa I'IOCI'IEAHEVI
MHCTaHUUN, TO €CTb NpeaocCTaB/iIATb 6aHKOBCKON\y CEKTOPY CTpaHbl MMKBNOHOCTb B MOMEHTbI €€
,El,ed)VILI,MTa. B TO e Bpema nNpoJo/KMUTENIbHOE WUCMONb30BaHME TAKOro TUMA MNOAAEPKKU MOXKET
YKa3biBaTb Ha Ha/n4ymne CTPYKTYPHbIX I'Ip06I1€‘M B 6aHKOBCKOM CeKTope M/MHM Ha HEBO3MOXHOCTb
MCNONb30BaHNA PaA3/INYHbBIX UHCTPYMEHTOB MOHeTapHOﬁ NONUTUKWN.

AKPA nonaraeT, 4YTo HM3Kas AMBepCcMOUKALMA U HEPA3BUTOCTb HALMOHANbHOW GUHAHCOBOWM CUCTEMDbI
M PbIHKOB KanuTtana, Bblpaykatowmecs B ¢1aboCcTM mMexaHW3Ma KpeauTHO-AEHEKHOW TpaHCMUCCUK
mexay GUHAHCOBLIMMU MHCTUTYTaMU M peanbHbIM CEKTOPOM 3KOHOMMWKWM, MOTYT OC/NOXHWUTbL AnA
LEeHTpanbHOTO H6aHKa BbiNoAHeHWe ero 3agad. Ewe ogHMM orpaHMYeHMemM MOKET CTaTb HErMBKOCTb
peXxunma Ba/loTHOrO Kypca, He No3BoAAOWan LeHTpasbHOMY 6aHKy 3pdEeKTMBHO KOHTPO/MPOBaTb
npoueHTHble cTaBKWU. TpeboBaHMe NoaaepKaHUA Kypca HauMOHaNAbHOM BanoTbl Ha onpeaeneHHOM
YPOBHE MOMKET PacXogmuTbCs C APYTMMU UENSMU LeHTpanbHoro 6aHka, ocobeHHO B Tex cC/y4yasnx,
KOr4a NornKy pelleHunii B ynpaBieHnn PeXKMMOM BaIlOTHOTO Kypca AUKTYeT NOUTUYECKaa NoBeCTKa
OHA, @ He MaKpO3KOHOMMYECKas uenecoobpasHocTb. PUKCMPOBaHHLIN BaslOTHLIA Kypc Anbo
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CyLLecTBOBaHWe Ba/lOTHOrO KOpuAopa NpeanonaraeT Haauuue y LeHTpanbHoro 6aHKa 6oablioro
ob6bema 30/10TOBA/IIOTHLIX pe3epBoB (aanee — 3BP). B KpusncHble Nepuoapl KeCcTKoCTb 06MeHHOro
Kypca MOMKEeT NPUBOAUTL K CTPEMUTENILHOMY CHUWMKeHWo 3BP cTpaHbl BBUAY NOBbILIEHHOrO Cnpoca
Ha MHOCTPaHHYIO Ba/OTy M OTTOKA 3apyberKHbIX MHBECTOPOB M3 CTPaHbI.

Mopxon AKPA K aHanuM3y MOHETAPHOM MOAUTMKWM BAfIlOTHOTO COto3a (Hanpumep, eBpPO30OHbI MU
SKOHOMMKM C BbICOKMM YPOBHEM BantOTM3aLUMWM) OT/IMYAETCA OT aHa/M3a MOHETapHOM MOJINTUKU
B CTPaHe, KOTopas onpeaensieT ee CaMOCTOATE/IbHO, MOCKO/IbKY B MEPBOM C/yvyae CyBepPeHHbIN
3MUTEHT 06n1af3eT OrpaHMYEHHbIM KOHTPOJIEM HafZ COOCTBEHHOM MOHETAPHON M BaJIlOTHOM
noantuko. B Takmx cayydaax AKPA obpalwaer BHMMaHME HA afeKBaTHOCTb GUCKanbHOM
W CTPYKTYPHOM 3KOHOMMYECKOMN MOJINTUK, TO eCTb OLEHMBAET UX MPUrogHOCTb ONA peanm3auuu
KOPPEKTUPYIOWMX MepP, HaNpasBAEHHbIX Ha MOBblWEHWE KOHKYPEHTOCNOCOOHOCTM M rMbKoCTU
SKOHOMWKM, @ He Ha WCMNOo/b30BaHME BaJIlOTHOMO Kypca B KayecTBe MHCTPYMEHTA MNOBbILIEHMUA
KOHKYpPEeHTOCNocobHoCTH.

4.2, rOCYAAPCTBEHHbIE ®PUHAHCDI

B pamax paHHoro 650Ka OUEHMBAeTcA CMocOBHOCTb MPaBUTENbCTBA CTPaHbl MPOBOAUTHL
cbanaHCMpPOoBaHHYIO BIOAKETHYIO MOIUTUKY M NOAAEPKUBATL rOCYAapCTBEHHbIN 40T Ha 6e3onacHom
[Nl CTPaHbl YPOBHE.

4.2.1. OnwucaHue MHAUKATOPOB U NOPAAOK UX OLLEHKHU

B paHHOM 610Ke AKPA npumeHseT cregyowme nHAMKaTopsbl: (1) cbanaHcMpoBaHHOCTb BloaKeTa;
(2) ponroBas HarpysKa; (3) BHeWHUI rocygapcTBeHHbIn aoar. Kaxkabii MHAMKATOpP oLeHuBaeTcA
ncxoaA M3 COOTBETCTBMA €ro 3HaYeHUs AManas’oHy OLUEHKM, yKazaHHoMy B Tabauue 7. UHAMKATOpbI
PacCcYnTLIBAOTCA B COOTBETCTBMU C NOAXOA0M, NpeaCTaBieHHbIM B [puaoxeHun 3.

1) C6anaHcupoBaHHOCTb 6logrKeTa

CbanaHCMpOBaHHOCTL OloA)KeTa OLEHMBAEeTCA Ha OCHoBe cpegHero 3a Tpu roga (rog,
NpeALWwecTBYIOWMIA PacyeTHOMY, pacyeTHbld rog M nocneaywolmin) pasmepa 6anaHca 6rogkerta
KOHCONMAMPOBAHHOro NpaBMTeNbCTBA B MpoueHTax K BBI. Bkaag Kaxpgoro roga B obuwmin pacyet
04MHaKOB, YTO obecneymBaeTca NyTEM NPUCBOEHNA PAaBHbIX BECOB KaXKA0MY OTAENbHO B3ATOMY roay
Ha NPOTAXKEHWUU TPexXNIeTHero nepuoaa. YCTonumsbii Aedpuunt 61o4:KeTa, BbIXOAAWMIA 33 npesenbl
KOHTPUMKAMYECKO GUCKaNbHOM NONNTUKK, YKA3bIBAET Ha HaiMuMe CTPYKTYPHbIX ancbanaHcos u/man
HeZO0CTaTOK MOJIMTUYECKOW BOM ANA WX YCTpaHeHus. CTPYKTypHble gucbanaHcbl MOTyT NMpUBECTU
K HAaKOMNEHUIO Ype3mMepHOro obbema rocy[apcTBEHHOrO A0/ra, CBOEBPEMEHHOe 06C/yKuBaHue
KOTOPOro B N0OJIHOM 06beme byaeT 3aTpyAHUTEIbHbBIM.

2) [Oonrosas HarpysKka

KntoueBbiM KpUTEpUEM MPUEMNEMOCTU YPOBHA TOCYAAPCTBEHHOIO A0/ra ABAAETCA CMOCOOHOCTbL
CyBEPEHHOro aMuTeHTa 0bCcnyKunBaTb CBOM [0Ar. be3onacHbI ypoBeHb rocaora pasinyaerca gan
pasHbIX CyBEpPEeHHbIX 3MUTEHTOB U ONpeaenAeTca npexae Bcero rpadukom noraleHus rocponra
N CTOMMOCTbIO ero GoHAMPOBAHUA. BO3MOXKHOCTM CTpaHbl NO OCYLLECTBIEHUIO 3aMMCTBOBAHUIN Tem
Bbile, yem bonee O/IMHHLIA CPOK MOraweHus MMeeT ee roCAOoNAl U YeM HUKe CTOMMOCTb €ero
doHAnpoBaHMA.

CTpaHbl C pa3BuTbIM M AMBEPCUDULMPOBAHHBLIM BHYTPEHHMM PbIHKOM KanuTana moryT no3BO/uTb
cebe 6osiee BbICOKMI YPOBEHb rOCYAapPCTBEHHOMO A0/ra. Kpome Toro, CTOMMOCTb MX 3aMMCTBOBAHMM
HUMKE, a CPOKW MoraweHus mx obsasaTenbcTs ANUHHee. MMOCTOAHHbIA AOCTYN K PbIHKY KanuTana
No3BOAAET TaKUM CyBEPEHHbIM SMUTEHTaM pedUHAHCUPOBATL CBOM 0653aTeIbCTBA Ha NPUeMIEMbIX
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ychoeuax u B nwoboe Bpema. KOpoTKME CPOKM noraweHvs u 6osiee BbICOKas CTOMMOCTb
$OHAMPOBAHUSA, HAaNPOTMB, NPUBOSAT K POCTY A0/ITOBOM HarpysKu, B pesy/ibTaTe Yero BO3MOXKHOCTH
CYBEPEHHOr0 3MMWTEHTA MO YMNPaBJAEHUIO TOCYAAPCTBEHHbLIMM (UMHAHCAMM COKpauwakTca. ITo
CKa3blBaeTCA He TO/MbKO Ha N/IaTeKecnocobHOCTU CTpaHbl, HO M HA CNOCOBHOCTM rocyfapcTea
NoAAEP!KMBATb 3KOHOMMKY B MNepuoabl CNafoB C MOMOLLbI KOHTPLMKAMYECKOM ¢GUCKaNbHOM
NOJIUTHKMN.

Ona oueHKM uHAMKaTopa «[oAnroBas Harpyska» WCMNOAb3YHTCA WHAUKATOPbl «Banosblii gonr
KOHCOIMANPOBAHHOIO npasuTenbcTBa» U «lpoueHTHble naatexm». Mpun aTtom ana 6osee pasBUTbIX
CTpaH bosblUNIM BEC NPUXOANTCA HA pacxodbl Ha 06cny»XMBaHWe rocaonra, Ans MeHee pPasBUTbIX —
Ha pa3mep rocaosra. OueHKa nHanKaTopa «Jloarosasa HarpysKa» paccymtbiBaeTcs no popmyne:

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

rae BanoBbl AONT — OLEHKa MHAMKaTopa «BanoBblit 4ONT KOHCONMANPOBAHHOIMO NPaBUTEbCTBAY
(Tabnaunua 7); npoueHTHble NaaTeXn — oueHKa uHAMKaTopa «lpoueHTHble naatexu» (Tabanua 7);
f — BecoBoi KoadPpuLMEHT, onpeaenaembln cieayowmm obpasom:

ecnn BBl pelTUHryemoro auvua Ha Aywy HaceneHusa Mo MOKynaTesbHOM CrnocobHOoCTU
npesbiwaeT 80 Tbic. MeAyHapoaHbix gonnapos ° B ueHax 2019 roga, TO ANA BECOBOro
Ko3pduMuMeHTa yCTaHAaBAMBAETCA MAaKCUMANbHOE 3HaveHne, pasHoe 90%;

ecnv BB peliTMHIyeMoro inua Ha AyLy HaceneHus no nokynaTtesibHol cnocobHOCTM cocTaBnseT
meHee 20 TbIC. MeXAYHapoAHbIX f0NNAPOoB B LeHax 2019 roaa, To 418 BeCOBOro KoapdumumeHTa
YCTaHaB/INBAETCA MMHUMAbHOE 3HavyeHue, paBHoe 10%;

ecnu BB Ha aylwy HaceneHns No NoKynaTesbHOM CNOCOBHOCTM HAXOAMTCA B AMaNa3oHe MeXKay
20 n 80 TbiC. MexAyHapoaHbIX Aonnapos B ueHax 2019 ropa, TO 3HaYeHWe ANA BECOBOro
KoadPULUMeHTa ycTaHaBANBAETCA NPONOPLMOHABHO.

AKPA yumnTbiBaeT TOT $aKT, YTO pPAj, CTPaH OCYLECTBAAET 3aMMCTBOBAHNA HA HEPbIHOYHbIX YCNOBUAX
(nbrotHoe ¢uHaHcMpoBaHue), baarogaps Yemy OTHOLIEHME MX PAcXO40B Ha BbINAATYy MPOLEHTOB
K JOXOAaM BbIFOAHO OTAMYAETCA OT CTPaH, 3aMMCTBYIOLIMX Ha PbIHOYHbLIX ycnosuax . Takum
06pasom, 4Tobbl KOMMNEHCUPOBATL HU3KYIO CTOMMOCTb 3aMMCTBOBaHWIA, ANA NEPBOM rPpynnbl CTpaH
NPUMEHSAETCA KOPPEKTUPOBKA MHAMKATOPa «[POLEHTHbIE NAaTeXn» cornacHo MNpuaoxKeHunio 2.

3) BHelwHwMI  rocygapcTBEHHbINA J0NT

MNoKasaTenem, XapaKTepusyloWMM BHELWHUA [OCYAAPCTBEHHbIA [OAM, SABAAETCA OTHOLWEeHWe
rocyapcTBEHHOrO BHELIHEro A0/Ira KOHCONNAMPOBAHHOIO NPaBUTENbCTBA (A0Nra, NPUHaAIeXKallero
Hepe3ngeHTam) K BBIM.

BHewHMM AONT XapaKTepusyet 3aBUCMMOCTb CyBepPeHHOro sMUTEHTaA OT MHOCTPAHHOIO PbiHKa
Kanutana, 4OCTyn K KOTOPOMY MOXKET 6bITb 3aTpygHeEH B C/iy4ae BO3HMKHOBEHUA HEGJ'Ial'OI'IpWFITHbIX
ycnosmﬁ. ,ﬂ,aHHblﬁ MHOWKATOP 6onee dKTyaneH [A4OaAa pa3BuBaroLMXcA 3SKOHOMUK, KOTOpPbIe
XapaKTepunsyrTca He,CI,OCTaTO‘-IHOﬁ Pa3BUTOCTbIO /I0OKA/ZIbHbIX PbIHKOB KaluTana. Bbicokuit YpOBEHb
M POCT BHeEWHero AoJsra pasBuUTbiX CTPaH MOryT CBUAOETENBCTBOBATL O berctee MHBECTOPOB

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

11 Npumepom ssnsetca peuusn, Aonrosoit noptdesb KOTOPOM B 3HAUMTENbHOW CTeneHu npeacTasneH obasatensctBamu nepes ESM
(EBponeiickunii  cTabunmsaumoHHbIi mexaHusm) u EFSF (EBponeickuii ¢oHA duHaHCcOBOW CTabuabHOCTM) — WMHCTUTYTamu EC,
npeAoCTaBMBLIMMU GUHAHCOBYIO MOMOLLb Ha JIbFOTHBIX YC/IIOBUAX CTPAHE €BPO30HbI, HaxoAAWweicA B PUHAHCOBOM Kpusuce.
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B KQUeCTBEHHblE aKTUBbI, OCOOEHHO B TexX C/yyasx, Korga HauuMoHasbHble BastoTbl TAaKMX CTpaH
06/1a4a10T CTaTycOM pe3epBHbIX. Tem He meHee, No MHeHWto AKPA, faxke gna cTpaH, BantoTbl KOTOPbIX
MMeIoT CTaTyC pe3epBHbIX, MNOCTOAHHbIN POCT FrOCYAapPCTBEHHOIO A0/Ira MOMKET HeCcTM PUCKM ans
O0NrOBOW YCTOMYMBOCTU.

TAB/IMLUA 7. OLEHKA UHANKATOPOB B/1IOKA «TOCYAAPCTBEHHbIE ®UHAHCbI»

BANOBbIN AOAr MNATEKU aonr

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

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

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

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

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

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

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

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

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

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

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

UcTouHumk: AKPA

4.2.2.

OnucaHue KOpPPEKTUPOBOK

AKPA KOppeKTUpYeT KaK B NOJIONKUTE/NbHYIO, TaK U B OTPULLATE/IbHYIO CTOPOHY 6ann, NPUCBOEHHbIN
670Ky, C yyeTom cregyrowmx Kputepues: (1) ypoBeHb rocyfsapCTBEHHOro A0/ra B MHOCTPAHHOM
Ba/IlOTe OTHOCUTENIbHO BBI1; (2) fons rocymapcTBeHHbIX 0043aTeNbCTB PeNTUHIYEMOW CTpaHbl B 3BP
MUPOBbIX LEeHTpanbHbiX 6aHKoB; (3) BasoOBbIM AOAT KOHCONMOMPOBAHHOIO MNPaBUTENLCTBA
oTHocuTenbHO BBI1. MopAaaok pacyeTa U BANAHME KOPPEKTUPOBOK Ha MTOroBbIN KpeaUTHbIN PenTUHT
npmeoaAaTca B lNpunoxkeHumn 2.

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

JaHHaa KOPPEKTUPOBKA OTpPaxkaeT ypoOBEHb Ba/IKOTHOINO pPWUCKa. BbicOoKaa AonA BanlOTHOro A0Ara
MOXeT NpuBecTu K cywectBeHHoOMY U3SMEHEHUIO AOHFOBOVI Harpy3ku cyBepeHHOro ammTeHTa B C/ly4ae
OﬁECLI,EHEHMFI HaLLMOHaﬂbHOVI Ba/1lOThbl. anIMEHeHVIe ,D,aHHOVI KOPPEKTUPOBKU OKA3bIBAET HETAaTUBHOE
BAMAHME HA NTOroBYIO OLEHKY.
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2) [onAa rocyaapcTBeHHbIX 06A3aTeNbCTB PEUTUHIYEMON CTpaHbl B 3BP MMPOBbIX LLeHTpasbHbIX
6aHKoB

[aHHan KOPPEKTUPOBKA CHUXKAET HEraTUBHOE BANAHME MHAMKATOPA BHELWHEro 40Jra 1A TexX CTPaH,
aKTUBbI KOTOPbIX MCMONb3YHOTCA APYTMMU FOCYAAPCTBAMM B KaUeCTBE BbICOKOKAYECTBEHHbIX aKTUBOB
B nepuoabl Kpuauca. MNpumeHeHMe [AaHHON KOPPEKTUPOBKM OKasblBaeT MO3UTUBHOE BAUAHME
Ha UTorosyto oLEeHKy.

3) Banosblit 4OAT KOHCONUAUPOBAHHOIO NPAaBUTENbLCTBA OTHOCUTENbHO BB

[JaHHaa KOppEeKTUPOBKa UCMONb3yeTcA, eCin YypoBeHb A0Ara oTHocuTenbHo BBl npesbiwaeT 90%,
M TEM CaMbIM YYUTbIBAET CJOXKHOCTU, KOTOPble MOTYT BO3HWKHYTb Y CYBEPEHHOro 3MWTEHTa Mpu
NpeBbILEeHNM YKa3aHHOrO NOPOroBOro 3HaYeHusa. NpumeHeHe JAaHHON KOPPEKTUPOBKM OKasblBaeT
HeraTMBHOE BAUAHME Ha MTOroBYHO OLLEHKY.

4.2.3. OnucaHue mogudpuKaropos

B maHHOM 6/10Ke AKPA npumeHsaeT cneaytoume moandukatopst: (1) ycnosHble 06A3aTeNbCcTBa U PUCK
ux peanusaumm; (2) duckanbHas NoAUTUKA M BloaskeTHaa rMBKocTb; (3) cyBepeHHble ¢oHAbI;
(4) ponroBas ycToMYMBOCTb M AOCTYN K PbIHKAM W UCTOYHUKamM GoHAMpPOBaHUA. MoaudukaTopsl
paccUnTbIBAOTCA B COOTBETCTBMM C NOAXOA0M, NPeACTaBAeHHbIM B MpuUnoKeHnn 4.

1) VYcnoeHble 06A3aTeNIbCTBA U PUCK UX peannsaumm

Peanunsauma pasnMyHbIX YCAOBHbIX 06A3aTENLCTB MOMKET 3HAYUTENbHO YBENNYUTL LONTOBYIO HAarpy3Ky
cyBepeHHoro smuTeHTa. OueHKa BAMAHMA YCAOBHbIX 06A3aTeNbCTB Ha KpeamuTocnocobHOCTb
CyBEPEHHOro 3MMTEHTa OCHOBaHa Ha pasmepe Takux 06A3aTeNbCTB U BEPOSATHOCTU UX peanusaumu.
YyeT ycn0BHbIX 0653aTeIbCTB 3aTPYAHEH B CUNY HEAOCTAaTOYHOCTM M NPOTUBOPEYMBOCTU MHPOPMaLUN
O HUX BO MHOTUX CTPaHax, No3ToOMy AreHTCTBO NMOJIOKUTE/IbHO OL,eHUBAET NPO3PaYyHOCTb PACKPbLITUA
CYBEPEHHbIM 3MUTEHTOM WHPOPMALMM O ero YcnoBHbiXx obsasatenbctBax. Ocoboe BHMMaHMe
yAenaeTcA Ha/luuuio NpeueseHToB NpPeaocTaBNeHMA rocyAapCcTBOM Nomowm GUHAHCOBbIM U/uan
HePUHAHCOBbIM OPraHU3aLMAM B KPUIUCHbIX cuTyaumax. AKPA BblaendaeT TpU rpynnbl YCAOBHbIX
obA3aTenbCTs.

MoteHumnanbHble 06A3aTeNbCTBa, CBA3AaHHbIE C HALMOHA/NIbHbIM GAaHKOBCKMM CEKTOPOM.
CUCTEeMHbI B6aHKOBCKUIA KPU3UC MOMKET MPUMBECTM K PE3KOMY POCTy AOAra CyBePeHHOro
SMUTEHTA, NMPU 3TOM HENIaTeXecrnocobHOCTb CyBEPEHHbIX 3MUTEHTOB, B CBOKO Ouyepespb,
MOMET CTaTb MPUYMHON OGAHKOBCKOTO Kpu3uca. B oTanume OT BCeX OCTa/sbHbIX OTpacien
06s3aTeNbcTBa 6HaHKOBCKOrO CEKTOpa ABAAIOTCA MO CYyTM 0CO6bIM YCN0BHbIM 0653aTe/IbCTBOM
HaLMOHa/IbHOrO MPaBMTE/NIbCTBA, MOCKOJ/IbKY OaHKWM BbIMOHAT MCKAIOYUTENIBHO BaXKHYHO
bYHKLMIO NOCpegHUKa MeXay cbepekeHnAMU U MHBECTULMAMM SKOHOMMUYECKUX areHTOB.

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

Moaaep:kka GaHKOBCKOrO CEKTOopa rocyAapcTBOM 3a CYeT 6logyKeTa MpaBUTENbCTBA MOXKET
NPUHMMaATb PasanYHble GOpPMbl OT NPAMOI AOKanWUTanMU3aLUMmM 40 pasgeneHna npobaemHbix
6aHKOB Ha «XOpoLWMe» M «MNJoXuMe» WU BKAYeHUA 06A3aTeNbCTB MNOCAeAHMX B COCTaB
rocy4apCTBEHHOro A0/Ira WAM BbIMyCKa ANA HUX CNeuManbHbiX rapaHtuin. O6bem M Bpemsa
npeaocTaBneHMA NoAAEPHKKM BAaHKOBCKOMY CEKTOPY 3aBUCAT OT HaAEKHOCTM U cnocoBbHOCTH

—-c. 23



17 ®EBPANA 2023

METOALONOIKNA

AKPA METOAO0N0IMMA NPUCBOEHUA KPEAUTHbBIX PEATUHIOB CYBEPEHHBIM SMUTEHTAM
Nno MEXAYHAPOAHOW LUKANE

LeHTPaNbHOro 6aHKa AeicTBoBaTh B Ka4ecTBe KpeauTopa nocaeaHen MHCTaHUMKU, FOTOBHOCTH
CyBepeHHOro amuteHTa 2 npefocTaBuTh NpAMYIO NoaaepKy 6e3 yuepba ana cobCTBEHHOM
NAaTeXecnocobHOCTM U OT ero OUEHKM CTeneHU BAUAHWA AedOonTa KPYNnHOro CUCTEMHO
3HauMMmoro 6aHKa Ha MaKpPO3KOHOMMYECKYIO CTaBUBbHOCTb.

YcnoBHble 06A3aTeNbCTBa, CBA3AHHbIE C rOCYyAAapPCTBEHHbIMU KOMMNaHUAMU HePUHAHCOBOrO
CeKTopa. B oTaenbHbix cnyyaax npaBuTeNbCTBa CTPEMATCA A00UTbCcA onpeaesieHHbIX
COLMaNbHbIX UM NOJUTUYECKUX LieNIel C MOMOLLbIO TaKUX KOMMAHWUMN, YTO MOXKET HeraTMBHO
CKasaTbCA Ha MX peHTabenbHocTM W/MAM ypoBHe Joara, 0cobeHHO B nepuoapl
9KOHOMMYECKOro cnaga. yxyp,LueHme d)VIHaHCOBOFO MONOXKEHNA TaKUX KOMMAHUN MOKeT
TpeboBaTb UX NOAAEPMKKU CyBepeHHbIM amuTeHToM. AKPA yaensetr BHMUMaHME HanU4yuio
B CTPaHe MArKnx GEOA)KGTHbIX orpaHquHMﬁ, TO eCTb OXWAAQHUIKO 3KOHOMWUYECKUX areHToB
BO3MeELLEHMA rOCyAapPCTBOM UX YObITKOB.

MpaAmble rapaHTUM rocyaapcTsa B OTHOWEHUM goara KomnaHuii. AKPA paccmatpuBaet
TBEpAble N 6e3yCNOBHbIE FAPAHTUM, BblAaHHblE CYyBEPEHHbBIM SMUTEHTOM, B KAUeCTBE BECKOIO
06A3aTeNbCTBa, NO3BOIAIOLLErO BKAOYATb YKAa3aHHbIE FApPaHTMM B COCTAB A0J/ITOBOW Harpy3Ku
rocyfapcTBa, Y4MTbiBAaA KpPeauTocnocobHOCTb KomnaHwuid. lNpu paccmMoTpeHuMM AaHHOro
MogubuMKaTopa TaKkKe Y4MTbIBalOTCA HeobecneyeHHble NEHCUMOHHble 06A3aTeNbcTBa
1 06a3aTeNbCTBA rOCYAAPCTBA MO NPOEKTAM FrOCYAapCTBEHHO-4ACTHOIO NAPTHEPCTBa.

2) ®ducKanbHaa NOAUTUKA U TMBKOCTb 6loarKeTa

OueHKa BHOAXeTHON TMBKOCTM OCHOBbIBAEeTCA Ha aHa/iM3e YCTOMYMBOCTM [O0XOA0B W Pacxodos
6roaxketa. NMBKOCTb A0X0A40B MpeAnonaraeT HaauMuMe y npaBUTe/IbCTBA BO3MOMKHOCTEM MO WX
YBE/MYEHUIO 33 CYeT MOAHATUA Ha/NoroBbIX CTABOK, PaclWIMpPeHUa Hanoroson 6asbl MAW NPOAANKMU
aktuBoB. [MBKoCcTb pacxodoB  broaxeTa onpedenseTcs  CcooTHoweHuMem  obAsaTefibHbiX
1 HeobA3aTe IbHbIX PAacxod0B, TO eCTb A0MEN MOANTUYECKU YyBCTBUTE/IbHbIX PAcXOA0B (TaKMX Kak
3apnnaThbl, coLMabHble BbiNAaThbl U cybCcMaMM) B COBOKYMHbIX pacxoaax. BaxHbIM acnekTom aHanm3a
[0X0A0B ABAAETCA WX BONATU/IbHOCTb, MOCKONbKY pe3kue KosebaHuAa [0X0A0B, 0COBeHHO npu
MUHUMa/IbHbIX HAaKOMIEHWUAX, MOFYT OrpaHMYMTb CPeACTBa, AOCTyMnHble ANA 06CAYXMBaHMA AOAra.
OtcytcTBne ruMbKocTM 6BrlogyKeTa OCTaBAseT Maso MNPOCTPaHCTBA A8 MaHeBpa B Caydae
3KOHOMMYECKOTO CMaja UaN BHELIHNX LLOKOB.

KOHCTUTYUMOHHbIE, NOAUTMYECKME U Aemorpaduyeckme orpaHuMYeHUsA, Hanpumep, CBA3aHHble
CO CTapeHMeM HaceNeHUA PacxoAbl, a TaKKe HaKOMAEHHbIN ONbIT OCYLLECTB/IEHUA FOCYAapCTBEHHbIX
Mep CTPOrol 3KOHOMWW MPUHUMAIOTCA BO BHMMaHME MPU OLLEHKE NOTEeHUManbHoro maciutaba
6104KETHOM KOHCONMAALUUN.

AKPA oueHMBaeT NPOYHOCTb U CTabUNbHOCTb BIOAMKETHbIX NPaBuA U Ux cobalogeHne. duckanbHas
NONUTMKA cunTaeTca 3pPeKTUBHOM, eCiM OHa CMOCOBCTBYET CHUMEHMIO CTPYKTYPHbIX AncbanaHcos
MeXay A[OXO4aMM M pacxogamu OloasKeTa M MOMOraeT peryiMpoBaTb OOJITOBYHO Harpysky
Ha NPOTAKEHMUM BCEro 3KOHOMMYECKOTO LIMKAA, YTO NOJIOXKUTENIbHO CKA3blBaeTCA Ha CMoOcobHOCTU
rocyaapcraa ob6cayKneaTb CBON 40T,

3) CysepeHHble ¢poHAbI

AKPA obpauwaet ocoboe BHMMaHME Ha 06bEM NIMKBUAHbLIX aKTUBOB CYyBEPEHHOrO SMMUTEHTA, B TOM
yuc/ae Ha BEIMUYUHY CPEACTB CyBepeHHbIX GOHAOB. /IMKBUAHbIE aKTUBbI rOCYAapCTBa, B TOM Yncie
B MHOCTPAHHOW BasfloTe, €C/IN OHW He 3ape3epBMPOBaHbl Ha APYyrMe Lenu, MOryT CTaTb XOPOLUMM

12 MpuHATOE B pasHbIX CTPaHax 3aKOHOAATENbCTBO MO YperyinpoBaHUIO HECOCTOATENbHOCTU 6aHKOBCKOro CeKTopa AeMOHCTpupyet
CHUXeHUe anneTuTa CyBepeHHbIX SMUTEHTOB K OKa3aHUIO H6aHKam HpﬂMOi/‘I noaaepxku.
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3anacom MPOYHOCTM AAs noAadepaHua O6roaKeTHON YCTOMYMBOCTM B CTPaHax C OrpaHMYEHHbIM
BHYTPEHHMM PbIHKOM KanuTana Uam BbICOKOM CTOMMOCTbIO NPUB/IEYEHMA KanuTana u3-3a pybexa.

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

AKPA aHanusumpyeT CTPYKTYypy rocyAapCTBEHHOIO A01ra Mo CPOKY NoralleHuna, TUNy KYNnOHHbIX CTaBOK,
Ba/toTe 0653aTeNbCTB, TUMY A0ra C TOUYKWU 3PEHUA PbIHOYHbIA/HEPLIHOYHbIM U TaK ganee. HU3KUi
pPUCK pedMHAHCMPOBAHMA XapaKTeEPMU3YETCA HAIMYMEM A0ATOCPOYHOrO A0/ra, NPUBNEYEHHOIO MO,
6onee HuskMe ctaBku. AKPA TaKKe npoBoAMT aHann3 NepuosoB MUKOBLIX BbINAAT B rpaduke
noraweHuna rocyfapCTBEHHOrO0 [A0Jra, KOoTopble acCoOUMUPYIOTCA C  MOBbIWEHHbIM  PUCKOM
pedrHaHCUPOBaAHUA.

MNonoxkutenbHbiM pakTopom Ans 6roaxeTa, 0cCObeHHO A/1A YynpaBaeHUA CTOMMOCTbIO 3aMMCTBOBaHMUN,
MOTyT 6bITb NpOrpammbl BblKyna rocyAapCTBEHHOrO A0Ara HaUWMOHaNbHbIMU LIEHTPANbHbIMM
6aHKaMKn, ecnu B pesyabTaTe LEeHTPasbHbl 6aHK coxpaHAeT He3aBUCMMOCTb MNPUHUMAaEMbIX
peLeHuni, NPaBUTENbCTBO HE UCMOJIb3YET 3TM ONepaLmMn B LeNiAX YCTOMYMBOTO YBE/IMYEHUS PacXxoa0B
M 3TO He OKa3bIBaeT BAUAHUA Ha UHPAALMIO.

B aHanuze npuemnemoctn yposHa gonra AKPA yaenseT ocHOBHOe BHUMaHWe AMHaMUKe BasnoBOro
[0Nra KOHCONNAMPOBAHHOIO NPABUTE/IbCTBA M 4O/ITOBON HArpy3Kn B CPeAHECPOYHOM NepcrnekTuBe.
AreHTCTBO OTTa/IKMBaeTCA OT MporHo3a banaHca OogKeTa, a TaKKe AenaeT npesnooXKeHus
0 pacxofax, elwe He MomaslMX B pacyeT HanaHca 6roaxeTa (Hanpumep, PAcxoaoB, CBA3AHHbLIX
CO CTapeHMEeM HacesieHusa), W [enaeT BbIBOA O AUMHAMMUKE T[OCYyAapCTBEHHOro gaonra. Ecau
NpaBUTENbCTBO B OaMKalwmMe rodbl NaaHupyeT gedbuunTHbIN OtogxkeT, OypeT 060CHOBAHHbIM
0XMAaTb pocTa rocaonra. ObpaTHas TeHAEHUMA BO3MOXKHA B C/lydae npodumumTa 6roaxeTta. Ha aTom
atane AKPA penaeT fonyuweHue B OTHOLWEHMW MOTEHLMaNbHOrO pasMepa YC/I0BHbIX 0683aTeNbCTB
M CPOKa MX peanmsaumm (ecim UX MOXKHO OnpeaennTh).

AreHTCTBO Yy4uMTbiBaeT TOT (aKT, 4YTO CTPaHbl C HOMWUHANbHO ObICTPO PaCTyLMM FOCAO/ITOM
Heob6s3aTe/IbHO TePAIOT 40/ITOBYIO YCTOMUMBOCTb, TaK Kak 3TOMY MOTYT COMYTCTBOBATb BbICOKME TEMIbI
pocta BBl 1 ycTOYMBO BbICOKasA MHGAALMA. B pe3ynbTaTe peanbHas 4OAroBas Harpyska He Bcerga
AEeMOHCTpUpYeT pocT.

AKPA TakXe oueHMBaeT CNocOobHOCTb CyBEPEHHOrO 3MUTEHTA OBC/YKMBATb CBOW [OAT B pamMKax
pa3/IMYHbIX CLEHAapPWEB, aKTyabHbIX AN AaHHOM CTPaHbl. ATeHTCTBO aHA/IM3MPYET YyBCTBUTENbHOCTb
OONTOBOM Harpy3kKM M YPOBHA OOCAYXMBAHMA [0Ara K pPas/MYyHbIM AONYWEHUAM MO TaKUM
nepemMeHHbIM, Kak NepBuYHbI BanaHc 610aXKeTa KOHCONMANPOBAHHOIO NPAaBUTENLCTBA, MPOLEHTHbIE
nnaTexku, poct BBI, BantoTHbIA KypCc M Tak panee. ConocTaBneHue rpadumKa Morawaembix
06A3aTeNbCTB C IMKBUAHbBIMU aKTUBaMW CYyBEPEHHOIO SMUTEHTA MOKa3blBaeT, KaK JOAT0 OH CMOXKeET
BbINOJIHATL CBOM 06s3aTeNbCTBA B C/ly4ae HENPUEMIEMO BbICOKOW CTOMMOCTU GOHAUPOBAHUA WU
noTepu AOCTyna K pbiIHKam KanuTtana.

Mpu oueHKe A0CTYNa K PbIHKY M UCTOYHMKam doHaMpoBaHUA AKPA yaenseT oCHOBHOE BHMMaHMWe
YPOBHIO pPa3BUTUS BHYTPEHHETO PbIHKA KanuTana C y4eTOM CTPYKTYPbl MHBECTOPOB — MEHCUMOHHbIX
M Npounx GOHA0B, YNPABAAOWMX MHBECTULUMAMKU, — a TaKXKe YCTOMUMBOCTU BHYTPEHHEro pblHKa
KanuTtana K WokKam. Ha aTane pacCMOTPEHUA 3aBUCUMOCTU OT BHELHEIKOHOMMYECKNX pakTopos AKPA
OUEHMBAET CMOCOBHOCTb CYBEPEHHOINO 3SMWTEHTA COXPaHATb AOCTYM K BHELWHMM PbIHKaM
M aHaNM3NPYeT PUCK NOTepu AO0CTyNa K PbIHKY HEe TONbKO A8 rocyAapcTBa, HO U Ana oTpaciei ero
3KOHOMMKM C y4ETOM NOA0H6HbIX COOLITMI B NPOLLIOM.

[oCTyn K NbroTHBIM U MHOTOCTOPOHHUM MCTOYHMKaM GOHAMPOBAHMA ABNAETCA NPEMMYLLECTBOM NPU
YC/0BUKM TOTOBHOCTM MpaBUTENbCTBA obecneyntb nNpueieveHne ¢GUHAHCUPOBAHWA, MPUBA3AHHOMO
K NpoBEAEHUIO onpeaeneHHON 3KOHOMMYECKOW MOAUTUKKM, oT MB® nam Apyrux mexayHapoaHbIx
$UHAHCOBbLIX MHCTUTYTOB B YC/IOBUSAX 3KOHOMMYECKOTO cTpecca. Mpu 3TOM 3KCTPeHHas noagepikka
OT MEKAYHaPOAHbIX OPraHM3auMii yKasblBaeT Ha yXyAlweHne pUCK-Npoduan CyBepeHHOro SMUTEHTa.
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4.3. BHEWHAA NO3NUUA

B pamkax AaHHoro 6/510Ka OLEHMBAETCA YCTOMUYMBOCTb CYBEPEHHOINO 3MWUTEHTA K BO3AENCTBUIO
BHELUHWUX LIOKOB. YpeamepHas 3aBUCMMOCTb OT BHELWHero GMHaHCMpPOBaHMA (Hepe3naeHToB), AarKe
ecnn BanoTa GoOHAMPOBAHMUS ABNSETCA HALMOHA/NbHON, MOXET NPUBECTU K cyBepeHHoMy aedonTty
Aaxke pa3BuTble cTpaHbl. AKPA oueHnBaeT BHelHee pUHAHCMPOBAHME B KOHTEKCTE BCEM SKOHOMMKM
C YY4eTOM TOro, YTO roCyAapCTBO M YacCTHbIA CEKTOP HENOCpPeACTBEHHO CBA3aHbl APYr C APYrom,
a 6aHKOBCKMI CEKTOP MOXKET BbICTyNaTb OAHUM M3 MPOBOAHMKOB BHELLIHWX LLOKOB B HALMOHA/IbHYIO
3KOHOMMKY B Mepmnoabl HaNPAXEHHOCTU HA MMPOBOM PbIHKE. B 3TOM KOHTEKCTE TaKXe UrpaeTt posb
CBA3b MEeXAy rocyAapCTBOM M PacClUMPEHHbIM FrOCY4aPCTBEHHbBIM CEKTOPOM 3KOHOMMUKW.

4.3.1. OnwucaHne MHAUKATOPOB U NOPAAOK UX OLLEHKHU

B paHHom 6noke AKPA wucnonb3yeT cnegyowme uHAMKaTopbl: (1) cyeT TeKywwux onepauui;
(2) nokpbiTMe umnopTa; (3) merkayHapogHasa WHBECTUUMOHHasA nosuuus; (4) ausepcudukauma
3KcnopTa; (5) BonatunbHOCTb BantoTbl. KaxKabli MHAMKATOP OLEeHUBAETCA UCXOAA U3 COOTBETCTBUSA €ro
3HauYeHUs [Auana3oHy OLUEHKM, YKaszaHHomy B Tabauue 8. WMHAMKATOPbI pPaccyYUTbIBAlOTCA
B COOTBETCTBUM C NOAXOA0M, NpeacTaBaeHHbim B [puaoxkeHmn 3.

1) Cuert TeKywux onepauuii

MNHOMKATOP PaccyMTbIBAETCA Kak CpefHee 3HayeHue CYeTa TeKyLmx onepauuit 3a Tpu roga (rog,
npeaLwecTBYOWNA PacCYeTHOMY, PacyeTHbI rog M Nociaeayowmii) No oTHoweHuto K BBI. Bkaag
KaXkgoro roga B obwuii pacyeT oAMHAKOB, YTO obecneymBaeTcs NyTem MNPUCBOEHUA PaBHbIX BECOB
KaXOoOMy OTAE/IbHO B3ATOMY rofly Ha MPOTAXKEHUU TpexneTHero nepmona. OTHocuTeIbHO 60bLLON
M NOCTOAHHbIN AedUUNT cyeTa TeKyWwmx onepauuit ykasbiBaeT Ha GopmupoBaHMe 0653aTeNbCTB
nepes HepesngeHTamu, B TO BPEMS Kak NPodUUUT TEKyLLero cyeta roBoput o TOM, YTO CTpaHa
aKKYMY/IMPYET MHOCTPaHHble aKTMBbl. [eduumut cyeTa TEKywux onepaumii B KPaTKOCPOYHOM
M CpefHecpPOYHOMN NepPCneKTMBE He TaK BaXKeH A1 CTPaH C BbICOKMM YPOBHEM A0X040B, 0CO6EHHO
AnA 06MafatolWmnxX CyLWEeCcTBEHHbIM 06beMOM aKTMBOB 33 pybexkom. OLHAKO PWCK, CBA3AHHbLIN
Cc AedUUMTOM CcYeTa TEKylLMX Onepauuii, MOXeT OKasaTbCA CYLeCTBEeHHbIM Aas  CTpaH
C pPa3BMBaIOWENCA SKOHOMUKOW U 60/ee HU3KUM YPOBHEM TPaHCTPaHWYHbIX onepauui. deduunt
cyeTa TEeKYLMX onepauuii B CTPaHe, BXOAALLEN B Ba/IIOTHbLIM COKO3, MOXKET C/YKUTb CPeLHECPOYHbIM
WMHAMKATOPOM ee 0bLeit KOHKYPEHTOCNOCOBHOCTM.

2) TMoKpbiTME MMNOpTA

[aHHbIA WMHAMKATOP NOKa3biBaeT, Ha KaKoM nepuos B MecAuax CTpaHe OyaeT AOCTaTOYHO ee
MeXAYHapOAHbIX Pe3epBOB A/1A MOKPbITUA 0O6bEMOB MMMNOPTA B C/Ay4ae PE3KOro npeKkpalleHus
NPUTOKA MHOCTPAHHOW Ba/toTbl. Yem Bbile 3HAYEHME ITOr0 UHAMKATOpPa, TeM B BO/bLUEN CTENEHU
WMHBECTOPbl MOTYT ObITb YBEPEHbI B CMOCOOHOCTM CTPAHbl CAPABUTLCA C BHELWHMMWM LWOKaMKU. ITO
COAEPKATENBHbIN  CPEAHECPOYHbLIN  MHAMKATOP ANA  Pa3BUBAOWMXCA  CTPaH, MMERLNX
OUKCMPOBaHHbIM KypC HAaLMOHAbHOM BaOTbI UM HaXO4ALMXCA B NpoLecce nepexoaa K ceo6oaHoO
niaBatowWemMy Kypcy; O4HAKO OH He HACTO/IbKO BaXKeH A5 CTPaH Co CBOOOAHO MNABalOLMM KypCoOm
HaLMOHANbHOM BantoTbl. Elle meHee noKasaTesbHbIM AAHHbIN MHAUKATOP ABAAETCA ONA Pa3BUTbLIX
CTpaH, 0COHBEHHO TeX, BaNtOTbl KOTOPbIX MMEIOT CTAaTyC pe3epBHbIX. ITOT GaKT HAXOAUT OTParKeHUe
B KOPPEKTUpPOBKe, NnpumeHaemort AKPA ansa sToro nokasartens.

Koppexkmuposka uHoukamopa «[Tokpeimue umrnopma»

CTpaHam, HaLMOHa/IbHas BaloTa KOTOPbIX MMEEeT CTaTyC pe3epBHOW, MPUCBAMBAETCA MaKCMMaslbHbIN
6ann BHe 3aBMCMMOCTM OT 3HAYEHWMA MOKasaTens BBMAY CKJAOHHOCTM MHBECTOPOB PaccMaTpuBaThb
aKTMBbl, HOMWHMPOBAHHbIE B TaKMX BantoTax (OCOBEHHO CyBepeHHbI [O0Ar), Kak 6HesonacHble
B HEO1AaronpUATHbLIX PbIHOYHbIX ycaoBuAX. B To ke Bpems AKPA paccmaTpuBaeT NpPUMEHMMOCTb
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pe3epBHOroO CTATyCa 3TUX BAJIIOT C YH4ETOM TEKYLLMX TEHAEHLUMIA HA MUPOBOM pbiHKe. MNopaaok pacyeTa
M MaKCMMA/IbHOE B/AMAHUE KOPPEKTUPOBKM Ha WTOroBbi KpeauTHbIA PENTUHT NPUBOAATCS
B MpunoxeHun 2.

3) MexayHapoaHaa MHBECTULUOHHAA NO3nULUA

Yucraa mexayHapoagHaa WHBECTUUMOHHAA nNo3nuunA (3a UCKNIOYEHNEM KOHCONMONPOBAHHOIO
npasuTesbCTBa U LUEHTPAa/IbHOIoO 6aHKa) NMOKa3blBa€T pasHuUy mMmexay BHEWHWMMU aKTUBaMk
1N BHEWHMMU NacCnMBamMmm CTpaHbl MO OTHOWEHUIO K BBIN ¢ y4eTOM KaK A0/IroBbIX MHBECTMLLMVI, TakK
n VIHBeCTVILI,VIl\/‘I B aKLI,VIOHeprIVI KanuTtan. BoicOKkMe oTpuuaTtesbHble 3HaYeHUA 4aHHOIMo MHAMKATopa
MOTYyT CUTHaIN3NPOBATb O BO3MOXHOM CTpecce ANAa nnatexXHoro 6anaHca.

YacTHbI CEKTOp CTpaHbl ABASETCA KPeAUTOPOM BHELHEro Mupa, eciyv 3HayeHue WHAMKaTopa
ABNAETCA MOJIOKUTENbHBIM; OTPULLATE/IbHOE 3HAaYEHME NOKa3bIBAET, YTO YACTHbIV CEKTOP BbICTyNaeT
33eMLWMKOM, 4YTO TMOBbILAET €ero YA3BMMOCTb [/ BHELWHMX LWOKOB W POCT BEPOATHOCTU
HEeOHX04MMOCTU FOCNOAAEPHKKMN.

4) [AusepcuduKauma skcnopTa

[aHHbI MHAMKATOP MOMOraeT OLEHWUTb CTeMeHb OTANYMA CTPYKTYPbl 3KCNOPTa paccmaTpuBaemoi
CTPaHbl OT CTPYKTYPbl 3KCMOPTA OCTaIbHbIX CTPaH MUpa. Yem 6onee conocTaBnma CTPYKTYpa IKcnopTa
c 06LWEeMMPOBONA, TEM Bbllle YPOBEHb AMBEPCUOUKALMM IKCMOPTA B PAaCCMaTPUBAEMOW CTPaHe, YTo
yKa3blBaeT Ha 6oiee HU3KYIO BEPOATHOCTb BHELHMX WOKOB NPU NPOYMX PaBHbIX YCIOBUAX.

5) BoaaTUAbHOCTb BanlOTbI

CTpaHbl C BbICOKOW BOJIATU/IbHOCTbIO HALMOHAJIbHBIX Ba/lOT B OO/bLUEN CTENEHWU MOABEPIKEHbI
BHEWHMM LWOKaM, 4YTO MOXeT MMEeTb HeratuBHble nocneacrsmAa AnAa MUX erLI,MTOCI'IOCO6HOCTVI.
NHAaMKaTop «BONaTWAbHOCTb BajloOTbl» U3MepAEeTCA Kak Ko3addUUMEHT BapuaLMu OTKIOHEHUA
HOMMHaNbHOro 3GPEKTUBHOrO BaNOTHOTO Kypca = 3a ecaTuneTHMiM nepuog (ckonb3sllee cpeaHee).
B cnyyae HegoCTYMHOCTM 3HAYEHW ANA AaHHoro nokasaTtena AKPA ocyuwectBnfeT ero pacuet
CaMOCTOATENbHO MM UCNOJIb3YeT KYPC HALMOHAIbHOM BantoThbl K gonnapy CLUA.

TABJ/IMLUA 8. AUANA3OHbI MUHOUKATOPOB B/1IOKA «BHELLHAA NO3ULNA»

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

13 HomuHanbHbIN 3bGEKTUBHBIN BastOTHBIN KypC PacCYMTbIBAETCA KaK CpeaHee OTHOLLEHME Kypca HaLMOHaNbHOM BantoTbl K BaNloTamM 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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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 KOPpPEKTUPOBOK

KOppeKTMpOBKM, MNPUMEHUMbIE KO BCcemy 610Ky «BHeWHAA nos3uuma», He npeaycMOTPeHbI.
K MHAMKaTopam AaHHOro 6710Ka MPUMEHAIOTCA KOPPEKTUPOBKM, BAMAHME KOTOPbLIX HA WMTOrOBYIO
OUEHKY OnuMcaHo B MNpuaoxkeHun 2.

4.3.3. OnwucaHue mogudpuKaTtopos

B pmaHHOmM 6s10ke AKPA npumeHseT cnegyowme moandukaTopbl: (1) ya3BMMOCTb NNATEKHOTO
6anaHca; (2) yctoiiumBocTb BHelHero aonra; (3) crabuabHOCTb BaNtOTHOTO pexmuma. MoandurKkaTopbl
paccunTbIBAOTCA B COOTBETCTBMM C NOAXOAOM, NPeACTaBAeHHbIM B MpunoxeHumn 4.

1) YasBumocTb nnatexkHoro 6anaHca

AKPA oueHMBaeT cpeaHECPOUHYI0 AMHAMMKY TEKYLLLErO cHeTa NPU NOMOLLM aHan3a ero ya3BMMOCTH
1 pyHAaMeHTaNbHbIX paKTopoB, 0bycnaBanBatoLwmx ero cbanaHCMpPOBaHHOCTb (HaNpUMep, CTPYKTYpbI
cbeperkeHnin/uHBEeCTULMIA B SKOHOMMKE). BbICOKasA BONaTU/IbHOCTb NOCTYN/EHUIA MO TEKYLLEMY CYETY
(BKAtoUan Npoaarky NPOAYKLMM, SKCNOPT YCAYT, @ TaKXKe NePBUYHbIE M BTOPUYHbIE 40X0Abl) HEFaTUBHO
B/WAET HA CNOCOBHOCTb CTPaHbl CTabW/IbHO TEeHEepPUMpPOBATb AOXOAbl OT BHELIHEIKOHOMWYECKOM
AeATeIbHOCTY.

YpesmepHas 3aBUCMMOCTb OT OAHOIO CbiPbEBOr0 TOBApa UM ycayru (HedTb, coeBble 606bI, TypU3m
M TaKk danee) aMbo OT OAHOWN CTpaHbl — AOHOPA AEHEXKHbIX NepeBoAoB MoABepraeT CyBepeHHOro
3MUTEHTA PUCKY B C/lyYae Pe3KMX CNagoB Ha TOBAPHbIX PbIHKAX, B CTPAHaxX — TOProBbIX NapTHepax uau
CTpaHax-AoHopax. CTPYKTypHas yA3BMMOCTb MMMOPTA CBA3aHA C 3aBUCMMOCTBIO OT MMMOPTa KaKoro-
NMb0 KOHKPETHOro ToBapa, Hanpumep, TONMBa.

CTpaHaM C PbIHOYHbIM Ll,eH006pa3OBaHMEM HaLI,MOHaﬂbHOﬁ BasnkOTbl nerye afanTtnpoBaTbCA
K BHeWHeMY AaBneHWio, BO3HUKatoWemy BCneacrtsmne KonebaHu UeH Ha TOBaApPHbIX PbIHKaX WAU
COCTOAHMA SKOHOMUKUN OCHOBHbIX CTPAaH-40HOPOB UM TOProBbIX MNAPTHEPOB. Takum CTpaHam npotuie
KOHTPO/INPOBATb BO3HUKAOLWMHeE AMC6al'IaHCbI TEKYLWLEro cyerta.

MporHo3 6anaHca cyeTa TEKYLLMX ONepaLMii 3aBUCUT TaKKe OT COOTHOLIEHUS YPOBHeW cbepekeHni
M MHBECTUUMIA B HaUMOHaNbHOM 3KOHOMMWKe. Eciv Hopma cbepexkeHuit B CTpaHe Cyu,eCTBEHHO
npesbiWwaeT 06bem MHBECTUUMA B COBCTBEHHYHO 3KOHOMMKY, CTPaHa CTAaHOBUTCA 3KCMOPTEPOM
Kanutana W, BeCbMa BEPOATHO, COXPAHWUT MOJIOXKUTE/IbHOE CaNbA0 TEKYLLEero cYyeta Mpu Mpoumx
paBHbIX.
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B cTpaHe c oTpuuUaTenbHbIM CanbA0 TEKYLIEro CYeTa YPOBEHb BHYTPEHHUX WHBECTULMIN MOXKET
CYLLECTBEHHO NpeBbllaTh YPOBEHb BHYTPEHHUX cHepeskeHul, 4To NPUBOAUT K HeobXoAMMOCTU
MMMopTa Kanutana ana GMHaHCMPOBAHUA UHBECTULMIA.

AKPA TakXe aHanuMsMpyeT xapaKTep MOTOKOB KanuTtana ans ¢uHaHcMpoBaHuAa gedbuumta cyeTa
TEeKyLWmx onepaumin. Ecnm nHeBecTMUMM OT Hepe3naeHToB No OOo/bLIelN YacTu NpeacTaBastoT coboi
NPsiMble MHOCTPAHHbIE MHBECTULLIUW U MPUTOK KanuTana B aKLUMOHEPHbIM KanuTan, TO NPUTOK BHELLHMX
WHBECTULMN He BbI3blBAET CU/IbHbIX OMACeHUM, TaK Kak AaHHble TUMbl BHELWHWUX MHBECTULMI YacTo
accoLMUPYIOTCA C POCTOM NMPON3BOACTBEHHbIX MOLLHOCTEN B CTPaHe, a He ¢ noTpebaeHmem. C gpyroi
CTOPOHbI, HAMHOro 6onee 3HauuTeNbHAnA A0NA BHELWHUX NOPTOENbHbIX MHBECTULMIA, OCOBEHHO
KPATKOCPOYHbIX, XapaKTepuayeTca 6osiee BbICOKON BONATM/IBHOCTbIO MO CPaBHEHWUIO C NPAMbIMU
WHOCTPaHHbIMW MHBECTULUMSAMM, U BHE3AMHOE MpPeKpalleHne BHEeWHUX NopTdenbHbIX UHBECTULMIA
B CMYy U3MEHEHMA HACTPOEHUN MHBECTOPOB MOMKET YCKOPUTb oc/abneHne HauuoHabHOW BastoThl
W, BO3MOKHO, BbI3BaTb PELLECCUIO.

2) YcTOMUMBOCTb BHELLHEro Aora

MNMoKasaTenem ycToinYnsoCTU BHELLIHErO A0/1ra ABASETCA OTHOLWEHME 3apyberKHbIX aKTUBOB K MaccuBam
(obnasaTenbcTBaM), aHaNM3MpPYEMOE KaK /17 SKOHOMUKU PEUTUHTYEMOTO INLA B LLEJIOM, TaK U ANA ero
npaBuTeNbCTBa B YacTHOCTU. AKPA n3ayyaeT AMKBUAHbIE BHELIHNE aKTMBbI M KPAaTKOCPOUYHbIE NACCUBDI,
a TaK¥XKe CTPYKTypy 06A3aTeNbCTB MO CEKTOPAM 3KOHOMMKMK. KOHUEeHTpauua obssatenbcts B 6onee
CTabUNbHbIX CEKTOPax C BbICOKMM YPOBHEM BHYTPUOUPMEHHOW 3a[0/IKEHHOCTU, Hanpumep,
B rOCYZ,apCTBEHHOM M/IM KOPMOPATUBHOM CEKTOPE, @ TaKKe BO3MOXHOCTb MOOWAN30BaTb aKTUBbI
B PAa3/IMYHbIX CEKTOPAX MOJIOXKMTEIbHO BANAIOT HAa CNOCOBHOCTb 06CNYKMBaTh BHELLIHWUIA A0,

AKPA wncnonb3yeT Ko3dPULMEHT BHELHEA AMKBUMAHOCTM ONA OLEHKU CNOCOBHOCTU 3KOHOMMUKM
CNPaBUTLCA C BPEMEHHOM YTPaTON A0BEPMA CO CTOPOHbI MHBECTOPOB M MPOAO/IKUTb 0BCNYKMBATb
BHELHWIA 40T 3@ CYET COBCTBEHHbIX UCTOYHMKOB. B 3TOM C/lydae mexayHapoaHble pe3epBbl CTpaHbl
COMOCTaBAAOTCA C ee NoTpebHOCTAMM B O0BCAYKMBAHUM M NOraWEHNUN BHELWHEro A0/ra, BKAloYan
KPaTKOCPOUHbIN A0Ar (paccuMTbiBaeMblii KaK CyMMma A0Jira C NepBoHa4YanbHbIM KOPOTKMM CPOKOM
NoraweHna M OCHOBHOrO 0b6bema [0/IrOCPOYHOrO A0/ra, MOANENKALLEro MOralweHuio B TeYeHue
6auKalwero roga) U Aeno3nTbl HEPE3UAEHTOB B HaLMOHabHbIX 6aHKax. BaXKHbIM MoKasaTenem
BHELWHeN YCTOMYMBOCTU ABASETCA OTHOLEHME AO0XOLO0B OT 3KCMOpPTa TOBApOB U yC/Iyr K obbemam
noraweHnn BHELWHero Ao/ra, NPMXOAALLErocA Ha paccMaTpMBaemMblit rod. JaHHasa xapakTepucTuka
AEeMOHCTPUPYET CNocobHOCTb 3KOHOMWMKKM obecneymBaTb MOCTYMJEHWE BajloTbl B CTPaHy AJiA
ob6cnyKnBaHUA goara.

AHann3 CTPYKTYypbl aKTMBOB M NAaCCMBOB CYBEPEHHOTO SMUTEHTA MOMOraeT OLLEHUTb NOABEPKEHHOCTb
rocyAapcTsa BHEWHEMY PUCKY, B YaCTHOCTM BantoTHOMY. AKPA paccumTbiBaeT YMCTble MHOCTPaAHHbIe
aKTUBbI CYBEPEHHOTO 3MUTEHTA MyTEM CPaBHEHWA 0O6bEMOB MeEXAYHAPOLHbLIX PE3EPBOB U aKTUBOB
NPaBUTENbCTBA, BblPaXKEHHbIX (MAN MHAEKCUPYEeMbIX) B MHOCTPAHHOW BanloTe, TO ecTb obbema
CPeACTB CyBEPEHHbIX (pe3epBHbIX) POHAOB B MHOCTPAHHOM BasjOTe U A0ATa KOHCOANANPOBAHHOMO
NPaBUTENbCTBA M LLEHTPasbHOrO 6aHKa, HOMUHUPOBAHHOTO (MM UHAEKCMPYEMOTO) B MHOCTPAHHOM
BantoTe. Kak 1 B LLeNOM 411 SKOHOMMUKM PENTUHTYEMOro MLA, MOJIOMKEHNe HeTTO-KpeauTopa AaeT
CYBEPEHHOMY 3MMUTEHTy 60/iblle TMOKOCTM BO BHELWHEIKOHOMMYECKON [AeATe/NbHOCTH, Yem
NoNOMKeHne HeTTo-aAebutopa. CTPyKTypa Ba/tOTHLIX aKTMBOB M MacCMBOB MMeeT 6o/bliee 3HaYeHue
ANA Pa3BUBAIOLWMXCA CTPaH, Yem AN PA3BUTbIX.
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3) CTabuabHOCTb BaJIOTHOrO peXXmuma

YCTOMYMBOCTb K BHELLHMM LLIOKAM CTPaH C BbICOKMM YPOBHEM A,0/17a, UMEIOLLNX PEKUM YIPaBAaeMoro
Mb0 PUKCMPOBAHHOIO BaAJ/IIOTHOrO Kypca, B CYLLECTBEHHOM CTENeHW 3aBUCUT OT MX CNOCOBHOCTU
noaaepmeatb CTabuabHOCTb BblIOPaHHOIrO BasOTHOrO pexuma. CTabunbHOCTb perknma KypcoBom
NPUBA3KM  OMpedensieTca  [AOCTAaTOYHOCTbIO  MeXAYHapOoAHbIX  pe3epBOB.  3HauyuTesbHOe
NCNo/ab30BaHMe pe3epBOB AN NOAAEPKAHUSA HaLMOHaNAbHOW BantoTbl HA onpeAeneHHOM YPOBHe
BeeT K CHUXEHUID [AO0CTaTOYHOCTU MENKAYHAPOAHbIX Pe3epBOB M, KaK CneacTsue, NpuBOAUT
K ocnlabneHunto cnocobHoOCTM NoaaepKUBaATb BbIOPAHHbIN Ba/IlOTHbIN PEXUM.

4.4. MHCTUTYTbI

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

4.4.1. OnucaHne MHAUKATOPOB U NOPAAOK UX OL,EHKU

B pgaHHom 6n0Kke AKPA npumeHseT crneaylowme MHAMKaTOpbl: (1) noauTuuyeckana cTabuibHOCTb;
(2) kauecTBO rocygapcTBeHHOro ynpasneHus; (3) KayecTBO YesloBeYEeCKoro Kanutana. Kaxkapii
WHOWKATOP OLUEHMBAETCA UCXOAA W3 COOTBETCTBMA €ro 3HAYEeHUA AManasoHy OLEHKM, YKasaHHOMY
B Tabanue 9. MHAMKATOPbI PACCYMTLIBAOTCA B COOTBETCTBUMM C MNOAXOAOM, MPEACTaB/IEHHbIM
B MpunoxeHun 3.

1) Nonutnueckasa ctabunbHOCTb

MonnTnyeckas ctabuibHOCTb YUYUTbIBAET TaKME XaPaKTEPUCTUKU, KaK NMPaBO rosioCa 1 nogoT4eTHOCTD,
yCTOﬁ‘-IMBOCTb NONUTUYECKOM CUCTEMBI U OTCYTCTBME HACUUA.

2) KauecTBO rocyfapcTBEHHOro ynpaBaeHua

MHamkatop «KayecTBO rocyAapCTBEHHOrO ynpaB/ieHusa» BKAOYaeT B cebs OUEeHKY BEpPXOBEHCTBA
3aKOHa, KOHTPOAA Koppynuuu, 3¢deKTMBHOCTU NPaBUTENbCTBA, KAauecTBa pPeryanpoBaHua. [JaHHan
rpynna oTpa*kaeT MHEHMSA YYAaCTHUKOB PbIHKA O Pa3/IMYHbIX acneKTax rocy4apcTBEHHOrO ynpaseHus.

3) KauyecTtBO YenoseyecKkoro Kanurana

AKPA  aHanu3MpyeT  COUMANbHO-ODKOHOMMYECKME  ycnoBua  Ana  obcayxuBaHuAa  gonra
B CpeaHecpoYHOM MNepcrneKkTMBe, MCMONb3ya WMHAMKATOP «KayecTBO 4YenoBEYECKOro Kanutanay,
BKIOYAlOWMI B ceba nokasaTenn KayectBa obpasosBaHuA (B Tom uncne cybuHaekc obpasoBaHuA
B MHAOeKce uyenoseyeckoro passutua %), a Takke ypOBHM CMEPTHOCTM B3POCNOr0 HaceneHus
N 0XXNA3EMON NPOACIKUTENBHOCTU M KU3HU MPU POXKAEHUMN.

AKPA ncnonbsyeT yKaszaHHble MHANKATOPbI BBUAY CAeyoWwmX NPUYnH:

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

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

14 PaccunTbiBaetca OOH.
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TABJ/IMUA 9. AUANA3O0OHbI MHOUKATOPOB BJ/1IOKA « MHCTUTYTbI»

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

1 2130 2180 2315

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

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

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

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

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

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

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

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

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

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

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

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

17 <-95 <-80 <145

UctouHumk: AKPA

4.4.2. OnucaHue KOPPEKTUPOBOK

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

B naHHOM 610Ke AKPA npumeHsieT cneaytouwme moandukatopsl: (1) xkenaHue sbinnaumsaTb rocAoNr;
(2) nonuTUyeckan HecTabuabHOCTb 7 HefaBHUe nonuTUYeckue pelueHus;
(3) BOB/NIEYUEHHOCTDL B reonoIMTUYECKUE KOHPAMKTbI, NOABEPKEHHOCTb FEONOIMTUYECKMM PUCKAM.
MoandukaTopbl paccumTbIBalOTCA B COOTBETCTBUM C NOAXOA0M, NpeacTaBAeHHbIM B puaoxKeHun 4.

1) MenaHue rocypapcTtsa BbinaaunsaTb rocaonr

MHeHue 0 KelaHUM U TOTOBHOCTU NpPaBUTENIbCTBA BbiN/1a4NBaTb roc40/1r NPUHMMAETCA BO BHMMAHKE,
NOCKOJIbKY, B OT/INYMNE OT YACTHbIX ﬂpe,ﬂ,ﬂpMﬂTMﬁ, npaBuUTEIbCTBA HE NOMNaAaoT No4, AEIZCTBME 3aKOHOB
(0} 6aHKp0TCTBe WA NoA NpaBonpuMeHuUTe IbHble npoueaypbl. bbiBalOT CUTYyaumK, Korga rocyaapcreo
CNOCO6HO BbINAATUTL CBOM AoANr, OAHAaKO He pgenaet 3TOoro BBuMAy onpegeneHHbIX NpuyinH 5

n obbasnset gedonTt.

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

O6HoBNEHME OOLLEMMPOBLIX MOKasaTene rocyAapCTBEHHONO YMpPaB/JeHMA, KaK MpaBwuio,
NPOUCXOAUT C 3afepXKoi 1°. AKPA KOMNeHcMpyeT OTCYTCTBME aKTya/ibHbIX AaHHbIX, aHann3npys
nocnegHue MNOAUTUYECKME CODOLITUA M KAOYEBbIE MONUTUYECKME pelleHuA (Hanpumep, YacToTa
U3MEHEHUI B COCTaBe MPaBUTENbCTBA MM MOPAAOK Nepesayun BAACTU), KOTOpble MOFYT NOBAUATL
Ha KPeauTocnocobHOCTb cyBepeHHoro amuTeHTa. AKPA He JeflaeT HUKaAKUX  3aKAH0YeHWui
0 NOJIMTUYECKOM YCTPOMCTBE 4O MOMEHTA, NOKA OHO HE HAYMHAET OKa3blBaTb BAMAHWE HA BbINAaTy
ponra. Mo mHeHuto AKPA, aBTOpuMTapHOe [rOCy4apCTBO C BbICOKMM YPOBHEM MPaBOBOWA
onpeaeneHHOCTM U HU3KUM YPOBHEM KOPPYNLUMU MOXKET ObiTb KpeamTocnocobHbIM, HecmoTpsA
Ha OTCYTCTBME MOAUTUYECKUX CBOOOA WM TparKAaHCKMX npaB. HanpoTuB, rocyfapctBO C BbICOKMM
YPOBHEM [AEMOKPATUM MOMKET CTONIKHYTbCA C npobsemamu npu onpepeneHun HanpasaeHWUi
N NPUOPUTETOB MOHETAPHOW NONIUTUKM U CBOEBPEMEHHOTO MOralleHna CBOnx 06A3aTeNnbCTB.

3) BoBAEUYEHHOCTb B reonoAUTUUYECKUE KOHGDUKTbI, NOABEPIKEHHOCTb FEON0IUTUUECKMM
puckam

BoB/ieYeHHOCTb B reonoanTUYeckne KOHGAMKTbI, NOABEPIKEHHOCTb reonoNTUYECKMM PUCKAM MOTYT
cTaTb GaKTOPOM pUCKa ANA CNocOBHOCTM M FOTOBHOCTU MpPaBUTENbCTBA BbinaadmMsaTb Aonr. AKPA
NMPUHUMaET BO BHUMaHME reonosMTu4eCkme pPUCKKN, KOoTopblie MOTYyT HapywnTb 3KOHOMUYECKYIO
0eATeNbHOCTb M OKa3aTb HeraTUBHOE BAMAHME HAa MHBECTULMOHHbIE MOTOKM, a TaKXKe Ha YBepPeHHOCTb
6usHeca 1 noTpebuTenen.

16 HekoTopble MHOMKATOPbl OCHOBbLIBAKOTCA Ha AaHHbIX ,D,ByX—TpeXﬂeTHel‘/ll AaBHOCTU.
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AKPA METOAONOIMMA NPUCBOEHNA KPEOAUTHbLIX PENTUHIOB CYBEPEHHBIM SMUTEHTAM
No MEXAYHAPOAHOM WKANE

MpunoxxeHue 1.
DETANNIbHAA CTPYKTYPA PEUTUHIOBOIO AHANTU3A

UHONKATUBHbLIA PEUTUHT B/IOKA

basoBas yacTtb

MHONKATUBHbBIN PENTUHT

NTOTOBAA OLLIEHKA BJ/TOKA

Moamnounumpytowas 4actb

KoppeKTnpoBKa Ha norpaHuyHoe
3HayeHue 1 HeonpeaeeHHOCTb AaHHbIX

KoppeKTnpoBKa Ha puCK
HebnaronpmuATHOro cobbiTus

OrpaHuyeHve no uctopun fedponTos

MpurcBoeHMe cyBepeHHbIX KpeaAUTHbIX
pPenTUHroB

NcTouHmk: AKPA
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MpunoxxeHue 2.
KOPPEKTUPOBKU BA3OBOW YACTU MOAENWU

B pamkax HactosAwero MpUOMKeHUA OMUCHIBAIOTCA KOPPEKTUPOBKU, MPUMEHAemble Npu oueHKe 6a30BOM YacTU. KOpPeKTUPOBKM MOTYT MPUMEHATLCA
K pasnuuHbiM obbekTam (MHAMKaTopam mMnu 6noKam). HenocpeacTseHHOE BAMAHME KOPPEKTUPOBKMU Ha OLEeHKY 6a30BOi 4acTu 3aBUCUT OT ee PacyeTHOoro
3HaYeHMA M OrpaHUYeHo 3aaHHbIMU B TabauLe npeaenbHbIMU YPOBHAMM ANs MTOroBol oueHKM (B CTyNeHAX LWKanbl).

TAB/IMLA 1. TPUMEHEHWE KOPPEKTUPOBOK EA30BOM YACTU

NPEAENbHOE BJIMAHUE

HAMMEHOBAHUE KOPPEKTUPOBKU OBbEKT KOPPEKTUPOBKU nopPAAOK NPUMEHEHUA KOPPEKTUPOBKMU 17
HA UTOTOBYIO OLLEHKY
Bnok «BHewHAR No3numay, Mcnonb3oBaHWe BantoTbl B Ka4eCTBe pe3epBHOM NO3BOAAET
PesepBHas BantoTa nHankatop «lMokpbiTne NPUCBOUTbL MHANKATOPY «[OKpbITUE MMMNOPTa» -0,5
umMmnopTa» oueHKy 1 6ann

bnok «TocypapcTeeHHble YBesMueH e 401 roCyAapCTBEHHOTO A0ra, KOTOPbIii

JlbroTHble rocyaapcTBeHHble o
$uHaHCbI», MHAMKaTOp 0BCAYKMUBAETCA MO bFOTHOM CTAaBKe, NO OTHOLEHWIO K BB +0,5
3aMMCTBOBaHUA « »
MpoueHTHbIE NaaTexu NPUBOAMT K yXYALIEHUIO OLEeHKM NoKasaTens
Jonr koHcoNMaMpoBaHHOrO E YBennyeHue 0onun rocyaapCTBEHHOro A0Nra
JIOK .
npasBuTeNbCTBA B MHOCTPAHHOM BantoTe No oTHoweHwuto K BBl npusoaut +1
. «locypapcTBeHHble PUHAHCHI
B MHOCTPAHHOM BantoTe K YXYZALWeHWIo oLeHKN 61oka
. YBennyeHue A0 rocyaapCTBEHHOMo A0/ra CTPaHbI,
[ocypapcTBeHHbIM fonr bnok
KOTOPYIO AEPKaT LLeHTpanbHble BAHKM TPETbUX CTPaH -2
B MMpPOBbIX 3BP «locypapcTBeHHble PUHAHCHI»
B CBOWX 3BP, NpUBOAMT K y/yYLIEHUIO OLLEHKM B10Ka
Banosbili gonr E YBennyeHune 0onun rocyaapCTBEHHOMO AONrA
JIOK
KOHCONNAMPOBAHHOIO no oTHoweHuIo K BBl npuBoAUT K yXyALLUEHUIO OLEHKN +1
«locypapcTBeHHble PUHAHCHI»
npasBuTeNbCTBA 610Ka

NcTouHmK: AKPA

7 3pecb oTpuuaTenbHoOe 3Ha4YeHUe OoTpaXKaeT ynyyuweHue NTorosoi OLEeHKMN.
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MpunoxxeHue 3.

WHAUKATOPbl BA30BOM YACTU MOAENN

B Tabnmuax Hactoawero MNpunorKeHns onmncbiBalOTCA MHANKATOPbI, MPUMEHAEMbIe NPKU oLeHKe 6a30BoI YacTu.

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

METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM MO MEXAYHAPOAHOW WKANE

EAUHULUA USMEPEHUA, MPEOBPA3OBAHUE

MHOAUKATOP ONPEAENEHUE OBOCHOBAHUE
A A N UCTOYHUKU
YpoBseHb BBI1 no pbIHOYHOMY Kypcy Yem Bbliwe BBl Ha aywy HaceneHua, UHankaTop nsmepsaetca 8 gonnapax CLLA.
6narococrosaHua HaLMOHaNbHOM BaOThl K f0NNapy TEM WMpe NoTeHUManbHasa Hanorosas 6asa, Vcnonb3ayeTca 3HaueHne ANA roAa, 3a KOTOpbIi
CLUA, pasgeneHHbI Ha HaceneHune KOTOPYIO CTPaHa MOKEeT MCNO0/1b30BaTb paccuMTbIBaETCH PEHTUHT (t0).
cTpaHbl. Ucnonb3osaHue BBl ans obcnyKmeaHMAa ceoero gonra. bonee
o 3HayeHne NHANKaATopa AUCKOHTUPYETCA Ha BEJIMYUHY
Nno PbIHOYHOMY KypcCy NO3BOAAET BbICOKM BBI1 Ha aywy HaceneHnA o3HavaeT N . .
[06UTbCA onepaTMBHOCTU 60/1ee BbICOKUI YPOBEHb SKOHOMUYECKOTO 1,04%(konnuectso net ¢ 2019 roAa). 4% — cpeAHuit
B COMNOCTaBAEHNUM CTPaH Mexay coboi. 1 GUHAHCOBOro 61aroCOCTOAHNA CTPaHbI. poct muposoro BBIM Ha aywy no MMNC ¢ 1996
BmecTe ¢ Tem 3TOT NoKasaTesb no 2019 roa,
[,0BOJIbHO BOJIATUNEH ANA CTpaH MNCcTOYHMK: BceMUpHbIN BaHK, HaLMOHabHble
C HEeYyCTOMYMBOW BaNtOTOM. NCTOYHUKM
JKOHOMUYECKUNIA N3meHeHne peanvHoro BBI KpeamTocnocobHOCTb CTPaHbl 3aBUCUT NHAMKaTOp paccymTbiBaeTCA KaK cpeHee N3MeHeHune

poct onpeaenseTca Kak rogosoe
npoueHTHOe nameHeHue BBl cTpaHbl
B MOCTOAHHbIX LeHax.
3TO NOKasaTe/b OTpaxKaeT
byHaameHTabHble U3MEHEHUA
BO BHYTPEHHEM 3KOHOMMUYECKOM
NpPOu3BOACTBE U UCK/OYAeT
MHOANALMIO, KOTOPAA MOXKET UCKa3UTb
3KOHOMMYECKYIO KapTUHY.

OT CNOCOBHOCTU ee 3IKOHOMUKMU yCTOVNMBO

pacTu B AONTOCPOYHON NepcrneKkTuBe
M NOKa3bIBaTb pocT BB Kak MUHMMYM

Ha O4AHOM ypOBHe CO CTPpaHaMM CO CXOXUM

YPOBHEM 40X0A08B.

peanbHoro BBI1 3a gecAtb €T N0 CpaBHEHUIO
CO cpegHUM nameHeHnem peasnbHoro BBI1 ctpaH
C CONOCTaBMMbIM YPOBHEM A0X0Aa:
— ecnn BBIM Ha aywy HaceneHua no MNMNC 6onblwe
40 TbIC. MeXAYyHaPOAHbIX A0113ap0oB., TO ANA
CpaBHEHMA UCNONb3YeTCA cpefiHee U3MeHeHne
peanbHoro BBl pa3suTbIx cTpaH;
— ecan BBIN Ha aywy HaceneHuna no MNMNC meHbLwe
20 TbIC. MeXAYyHapOAHbIX ONNAPOB, TO ANA
CpaBHEHMA UCNONb3YyeTCA cpeHee U3SMeHeHne
peanbHoro BBl pa3BmBaloLWMUXCA CTPaAH;
— ecan BBI Ha gywy HaceneHna no MNC
HaxoauTcA B uHTepBane 20-40 Tbic.
MEXAYHapOoAHbIX AONNAPOB, TO ANA CPAaBHEHUA
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Mcnosb3yeTcAa cpegHee nsmeHeHme peasibHOro

BBIN pa3suTbiX 1 pa3BmMBaOLLUXCA CTPaH
nponopunoHanbHo BBl Ha aywy HaceneHma
no MMC oueHNBaemol CTpaHbI.

Mpw onpeaeneHnn cpeaHero 3Ha4eHUs NCNo/b3yoTCA
JIMHEeNHO BO3pacTaloLLMe A0 PACYETHOTO rofa BECOBblEe
KO3pPUUMEHTBI, TaK, YTO BECOBOW KO3bDULMEHT
pacyeTHOro roga — Hanbosblunii. Becosble
K03DdULMEHTBI MOCNEAYIOLLMX IET NPUPABHUBAOTCA

K BECOBOMY KO3PPULMEHTY pacyeTHOro roga.

3HayeHunA 40 Tbic. 1 20 TbIC. €XKerogHO MHAEKCUPYIOTCA
Ha 4% (cpeaHuii pocT mupoBoro BBIM Ha gywy no MMC
€ 1996 no 2019 roa). basoBbiM rogom ABAsAETCA

2019 roga.

MCnonb3yloTca 3HaYeHUa 3a Cemb feT,
npezlecTsytoLLMe pacieTHOMY Frojy, rof, pacyera
pe’TuHra 1 nocneaylowme asa roga [t-7; t+2] 8.

MNcToUuHUK: MB®, HauMOHaNbHbIE UCTOYHUKM

Pasmep 3KOHOMUKU Ona onpepeneHnsa pasmepa Yem meHblLe pasmep SKOHOMUKK (aaxe
3KOHOMMKM UCNoNb3yeTcsa C BbICOKMM ypoBHEM 61arococToaHus),
HOMWHanbHbIM BB B gonnapax Tem 60/1e€ OHa YyBCTBUTE/IbHA K BHELUHUM
CLUA. lwokam. CooTBeTCTBEHHO, Yem 6onblue

3KOHOMMKa, Tem bonee gneepcnduLmpoBaH
ee BHYTPEHHMI PbIHOK M TEM MeHee 3Ta
CTpaHa YyBCTBUTE/IbHA K BHELLHUM LLOKaM.

MHAMKaATOP paccuynTbiBAeTCA Kak OTHOLEHWe
HOMMHanbHOro BBl B HauMOHaNbHOW BasoTe

K Cpe4HerofoBoMy PbIHOYHOMY KypCy HaLMOHabHOM
BantoTbl K gonnapy CLUA.

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

3HavyeHMe NHAMKATopa AUCKOHTUPYETCA Ha BEIUUYUHY
1.04"(konuuecTso net ¢ 2019 roga). 4% — cpenHui
pocT muposoro BBIM Ha gywy no MMNC ¢ 1996

no 2019 roga,

UcTouHmK: MB®, HaunmoHanbHbIE UCTOYHUKMU

183necb 1 ganee t-n — paKkTUYECKOE 3HAYEHUE UHAMKATOPA 415 N-TO rOAa OTHOCUTE/IbHO pacyeTHOro (t0), t+n — NPOrHo3Hoe 3HaYeHne UHAMKATOPA A/1A N-FO roAa OTHOCUTE/IbHO pacyeTHOro (t0).
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UHdnauma

NHNALMA n3mepaeTca UsMeHeHnem
cpeaHeroaoBoOro MHAeKca
notpebutenbckux ueH (UNL,).

UMLL paccunTbiBaeTcA AN KOP3UHbI
notpebaeHMA TOBapOB U ycayr
CpeAHEro OMOX03AMCTBA BHYTPU
CTpaHbl.

Ucnonbsyetca UML, T. K. oH MHanKaTop paccumnTbiBaeTCA Kak cpegHeronoBsble

B HanbosbLel cTeneHn oTpaxaeT Temnbl npupocta UMLL 3a nocnegHue naTo ner.
BONIaTUNbHOCTb LLEeH Ha KOHeYHoe Mcnonb3ytoTca 3HaYeHMA 3a ABa NPeALecTBYOLLMX
notpebaeHne SOMOXO3ANCTB — rofia pacyeTa peMTUHra, rog pacyeTa penTuHra anq
KOHEYHbIX NoTpebuTenein ToBapoB 1 YCAyr. roga v nocnegyouwme aga roga [t-2; t+2].

Kpome Toro, ML uckntoyaer LeHbl Llenesbim (Hanbonee 6aaronpuATHBIM A1 OLLEHKK)
Ha HeABMXMMOCTb (POCT LieH ypoBHem asaaetca gnanasoH 0,5-3,0%.

Ha HEABMMMMOCTD MOMKET NPUBECTA MpUMeHAOTCA PaBHble 3HAYEHWA BECOB 3a JaHHbI
K BO3HMKHOBEHUIO My3blpei Ha pbIHKax nepuoa.

aKTMBOB).

McTouHuK: MB®, HauMoHanbHble UCTOYHUKMU
OnvTtenbHble nepmnoabl BbICOKOM

W BONIAaTUABHOW MHOAALMK UCKaXKatoT
OTHOCUTE/IbHbIE LieHbl B SKOHOMMUKE,

4TO NarybHo CKa3biBaeTcA

Ha SKOHOMWYECKOM POCTE U1, CNef0BaTesbHO,
noZpbiBaeT CNOCOBHOCTb CTPaHbI
obcnyxkueatb ceov gonr. ednaums,

T. €. A/IMTENIbHbIV Nepuos, NafleHns LeH,

He MmeHee BpeHa 18 SKOHOMUYECKOTO
poOCTa, T. K. OTPULLATENBHO CKa3blBaeTcA

Ha foBepuu notpebuTenen n busHeca.

UctouHmk: AKPA

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

UMHAUKATOP

C6anaHCMPOBaHHOCTb
6loaKeTa

OMPEAENEHUE

CpeaHuit banaHc 6rogxkeTa
KOHCO/IMAMPOBAHHOIO NPaBUTENbCTBA
3a Tpu roaa, % BBIM. BanaHc 6rogKeTa
KOHCO/IMAMPOBAHHOIO NPaBUTENbCTBA
npeacrasaseT coboli pasHULY Mexay
€ro ,0XoAaMu 1 pacxoaamu, BKAOYas
NPOUEHTHbIE NAATEXM

no CyLLEeCTBYHOLUM A0/FOBbIM
obs3aTenbcTBaM.

EANHUUA USMEPEHUA, MPEOBPA3SOBAHUE

OBOCHOBAHMUE U UCTOYHUKM
MocToAHHbIN AeduumT BrogKeTa MHAMKATOP paccumnTbIBAETCA KaK cpefiHee 3HaYeHue
KOHCONMAMPOBAHHOIO NPaBUTENLCTBA 6anaHca 6toayKeTa KOHCONMANPOBAHHOTO
MOKET YKa3blBaTb Ha OFPAaHUYEHHbIN NnpaBUTENbCTBA 33 TPU roAa No OTHoLweHMo K BBIM.
NOTEHLMAN CTPaHbl 06CNyKMBaTb CBOM Mcnonb3yroTcA 3HaYEHUA 33 NPeLLIEeCTBY LN rog,
[OAr 33 cHeT cOBCTBEHHbIX PECYPCOB, pacyeTa penTWHra, rog pacyeTa penTuHra Anq roga
a TaK)Ke Ha pacTyLLyto 3aBUCMMOCTb n nocneagyowmn rog, [t-1; t+1].
OT pedrHAHCUPOBAHMA CBOEN MpuMeHATCA paBHble 3HAaYEHMA BECOB 33 AaHHbIN
3340/1’KEHHOCTM M POCT A0/FOBOM nepuoga,.
HarpysKu. NcTouHnk: MB®, BcemmpHblit 6aHK, EBpocTar,

HalUWOHa/IbHbleé NCTOYHUKHN
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Donrosas HarpysKa

BanoBbili JOAT KOHCONUAMPOBAHHOTO
NnpaBUTENbCTBA.

BanoBsbli HenoraweHHbIM Jonr
KOHCO/IMAMPOBAHHOIO NPaBUTE/bCTBA,
BK/IlOYAlOWMI B cebA LLEHTPaNbHbIE,
MECTHbIE U PermoHasibHble OpraHbl
ynpaBsieHus, GoHAbl COLMANbHOTO
CTpaxoBaHWA U gpyrue BHeBOAKETHbIE
¢doHAbI, CPaBHUBAETCA C A0X043MM

NnpaBuUTENbCTBa B TAKOM XKe onpegeneHunn.

B cnyyae BbICOKOW BEPOATHOCTH
MCNOJIHEHMSA TOCYAAPCTBEHHbIX rapaHTUi
OHM TaKKe MOTYT BbITb BK/OYEHDI

B AaHHbIV NOKasaTesb. B Tex cayyasx,
KOTrZa LeHTpasibHbIi 6aHK BbiMycKaeTt
[ONroBble 06s3aTeNbCTBa 414 Lenei,
OT/INYHBIX OT MOHETaPHbIX, 3TN
06a3aTeNIbCTBA BK/IIOYAIOTCA B Ba/IOBbIN

AO0NT KOHCONMMANPOBAHHOIO NpPaBnTeIbCTBA.

MpoLEeHTHbIE NAaTeXn

MPOUEHTHbIE NAATEXM BKAKOYAIOT

B cebs BCe NAaTexKn No 06CayKMBaHMIO
rocy4apcTBeHHOro fonra
KOHCONUAMPOBAHHOIO NPaBUTENLCTBA
BHE 3aBUCMMOCTU OT BaNtOTbl, B KOTOPOM
OH HOMWHWPOBaH, Pe3UAEHTCTBA ero
AepKaTenen, TMNa U CpoKa norawleHus,
Mo CpaBHEHMIO € 06LMMHM 4OX04aMM
KOHCO/IMAMPOBaHHOIo 6roasKeTa.

Banosblii ONT KOHCONMANPOBAHHOIO
npaBuTENbCTBA, % OT €ro 40X0408B
ABnAeTcA 6osee TOYHbIM NOKasaTesiem
ON1A OLEHKM rocyAapCTBEHHOM
KpeanTocnocobHOCTH, YEM TPAANLMOHHO
NCrnosib3yemoe COOTHOLEeHNe BanoBOoro
[0/ira KOHCOIMANPOBAHHOIO
npasuTenbcTsa 1 BBI. 3TOT NnokasaTtenb
obecneymBaeT OLEHKY 40NTOBOIO
6pemMeHM No OTHOLIEHUIO

K CyLLEeCTBYIOLLEMY MPUTOKY
rocyAapCTBeHHbIX A0X040B. Y CTpaHbl
MOXET ObITb OTHOCUTENBHO HU3KOE
COOTHOLWEHWe fonra
KOHCOINAMPOBAHHOIO NPaBUTENbCTBA

1 BBl 1 npu 3TOM BbICOKOE
COOTHOLWEHWe aonra
KOHCONINAMPOBAHHOIO NPaBUTENLCTBA

W 0OXO0A0B, YTO YKa3blBaeT

Ha HeAOCTaTOYHOE NPOCTPAHCTBO

015 MaHeBpa Ans peleHns pUCKanbHbIX
npobnem B cyyae BOSHUKHOBEHMUA
Heb1aronpuATHbLIX YCA0BUIA.

[Jonr ueHTpanbHoro 6aHKa yuntbiBaeTca
B CNyyasx, Korga ero obvem v gona ot
BB A4013KHbl 6bITb 4OCTAaTOYHO
601bWNMM N PACTU Ha NPOTANKEHUN
MHOTUxX net. 310 6yaeT rosopuTb O
HaZIMYUN CTPYKTYPHOM TEHAEHLMM, He
HOCALLEN UMKANYECKMI XapaKTep. IToT
OONT yYNTbIBAET BHYTPEHHUE N BHELIHUE
06q3aTeNbCTBa, UCKAOYAA NPU STOM
MENrocyfapCTBEHHbIE rapaHTUu.
BarKHbIN MHAMKATOP TOrO, HACKONbKO
[0poro npasMTenbcTBy obxoauTca
BbINaaTa NPOLEHTOB OTHOCUTENBHO ero
Aoxonos. Pactyuwee 6pemsa

MHAWKATOP paccumMTbIBAETCA KaK B3BELLEHHAA CYMMa
nokasartena «Basosbl 4OAT KOHCONNAUPOBAHHOIO
NpaBUTENbCTBA» U CKOPPEKTUPOBAHHOIO NokKasaTena
«[pougeHTHbIe NnaTen». KoppeKTUpoBKa
OCYLLLeCTBAAETCA Ha 400 A0Jra NO bFOTHLIM
CTaBKaM B COBOKYMHOM A0/re KOHCOMANPOBAHHOIO
npaBuTenbcTBa. Yem 6oblue yKa3aHHas J0Ns,

TeM BblLLe MOoran bbl HbITb pacxoabl Ha
obcnyxusaHue gonra B cnyvyae pUHaHCMpoOBaHUA
6roarKeTa Ha PbIHOYHbIX YC/IOBUSX.

BecoBble KOahdULMEHTbI ONpesenaoTca Cneayowmm
obpasom:

[Ons ctpaH c BBIM Ha aywy HaceneHua no MMNC 6onee
80 TbiC. MeXayHapoaHbIX gonnapos (B ueHax 2019
roga) BecoBoi KO3PPULMEHT A0/ra OTHOCUTESIbHO
[0X0l0B YCTaHaBMBAETCA Ha ypoBHe 10%, a BecoBoM
K03 PUUMEHT CKOPPEKTUPOBAHHbIX MPOLLEHTHbIX
nnaTexen OTHOCUTENbHO Ao0/ra — Ha ypoBHe 90%.
Ona ctpan ¢ BBIM Ha aywy HaceneHua no MMNC meHee
20 TbiC. MEXAYHaPOAHbIX Aonnapos (B LeHax 2019
roga) BecoBoi KO3PPULMEHT A01Ta OTHOCUTEIbHO
[,0X04,0B YCTaHaB/AMBaeTcA Ha yposHe 90%, a BecoBoW
K03bOUUMEHT CKOPPEKTUPOBAHHbIX MPOLLEHTHbIX
nnatexen OTHOCUTENBbHO A0Ara — Ha yposHe 10%.
Jna octanbHbIX CTpaH Becosble KO3 dULUNEHTbI
yCTaHaBAUBAKOTCA NPONOPLMOHANBHO NOKa3aTesnto
BBIM Ha gywy no MMNC oueHMBaemom CTpaHbl.

3Ha4veHuA 80 Tbic. u 20 ThbiC. exerogHo
WHAEKcMpytoTca Ha 4% (cpeaHuit pocT mmposoro BBIM
Ha gywy no MMNC c 1996 no 2019 roa). basoBbim
rogom ssnaetca 2019 roa.

Mcnonb3yeTcA 3HauYeHWe gna rofa, 3a KoTopblit
paccumTbiBaeTcs perTuHr (t0).

UcTouHnk: MB®, EBpocTaT, HaLMOHabHble
WUCTOYHWKM
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06CNYKMBAHMA CYLLECTBYIOLLUX LO/ITOBbLIX
0653aTeNbCTB MOXKET OrPaHNYMBaATbL
Apyrve rocyapcTBeHHbIe Pacxofabl, YTO
NPUBEAET K CHUXKEHUIO TMBKOCTM
bUCKaNbHOW NONUTUKM.

BHewHu BanioBbIi HeNoralweHHbI goNr
rocynapcTBeHHbIN KOHCONUAMPOBAHHOIO NPaBUTENbLCTBA,
aonr npuHagnexalmii HepesmaeHTam, BKaoYas

B/IOXeHNA Hepe3naeHTos B O6I'IVIFaLI,VIM
KOHCONMMANPOBAHHOIO NpaBuUTENbCTBa,
HOMWUHUPOBaHHbIE B HaLI,VIOHaI'IbHOﬁ
BankoTe.

YpesmepHasa 3aBUCMMOCTb MHAMKaTOp paccymnTbiBaeTCA NO OTHOLWEHMIO K BBI.

NpaBuUTE/IbCTBA OT BHELHUX MHBECTOPOB
(He3aBMCMMO OT BaNtOTbI 40/rA) MOMKET
3aTPYAHUTb AOCTYN rocyAapcTsea

Ha BHELHWI PbIHOK B C/yyae
BO3HWKHOBEHMSA HEBNAroNpPUATHbIX
YC/I0BUNA.

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

UcTouHnk: MBD, BcemmpHblit 6aHK, EBpocTar,
HaLMOHaNbHblEe UCTOYHUKM

UctouHumk: AKPA

TABJIUUA 3. UTHONKATOPbI BJIOKA «BHELUHAA NO3ULIUA»

MHAOAUKATOP ONPEQENEHUE
CueT TeKywmx BanaHc Tekywiero cyeTa BKAOYaAET
onepaumit B ceba 6anaHc TOBapOB 1 YCAYT, YNCTbIN

nepBuYHbIN Aoxoa (aMsnaeHapbl,
MNPOLLEHTbI U T. A.) U YNCTbI BTOPUYHbIN
[0Xof (aeHeXKHble nepeBoabl,
WMHOCTPaHHasA Nomollb U T. 4.).

OBOCHOBAHUE

OTHOCUTENbHO 60/bLIOK M NOCTOSAHHbIN AedUUUT
CYeTa TEKYLLMX Onepaumii yKasbiBaeT Ha
HaKon/ieHue BHelwwHero goara. Ecam gonr
dUHaHCHpyeTCA 3a cYET NPAMbIX MHOCTPAHHbIX
WMHBECTULNI, foNroBoe Bpemsa ABAseTcA MeHee
cywiecTBeHHbIM. HeraTuBHbIM CYET TeKYLLMX
onepaumi Ha NPOTANKEHUUN AJIUTENBHOTO
NPOMeXKYTKa BpeMeHM, KOTopblin GUHAHCUpyeTcA
3a CYET BbIMYCKa BHELUHEro A0/ra, MOXET CTaTb
npobnemolii gaxe Ans cTpaH, BantoTa KOTOPbIX
ABNAeTCA pe3epBHON. Ewle 6onblINIA PUCK 3TO
npeacTasnseT ANA pasBMBaOLWMXCA CTPAH

C HegoCTaTOYHO 60/IbLIMM 06BEMOM BHELLHUX
aKkTMBoB. CTpaHa ¢ 601blIMM 06bEMOM BHELLHEN
33[,0/13KEHHOCTU U OrpaHUYEHHbIM 06 bemMom
MHOCTPAHHbIX aKTUBOB MOMKET UCMbITbIBATbL
TPYAHOCTU Npu pedprHAHCUPOBAHUM.

EANHULA USMEPEHUA, NMPEOBPA3OBAHUE
N UCTOYHUKHU

MHAMKaTOp paccumnTbiBaeTcA KaKk cpeaHee
3HauyeHue banaHca cyeTa TeKyLMX onepauuit
no oTHoweHwuto K BBI1 3a Tpu roga.
Mcnonb3yroTcA 3HaYeHUs 3a NpeaLlecTByOLNIA
rog, pacyeta penTuHra, rof pacyeTta pelTuHra
ONs roga v nocneayowmii rog, [t-1; t+1].
MpuUMeHATCA paBHble 3Ha4YEeHMA BECOB

3a [laHHbIN Nepuoa.

NcTouHnK: MBD, BcemmpHblit 6aHK,
HaLMOHaNbHblE UCTOUHUKM
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MoKpbiTMe MnopTa

MoKpbITME UMNOPTa ONpeaenseTcs Kak
OTHOLLUEHWE MeXAYHAPO4HbIX Pe3epBOB
K eXXemMeCcAYHOMY MMMOPTY TOBapoB

W YCNYT, BbIPaXKEHHOE B MeCcsALax.

ITOT MHAMKATOP MOKa3bIBAET KONNYECTBO MECALLEB,
B TEYEHME KOTOPbIX MEXAYHAPOAHbIE Pe3epBbl
CTpaHbl CNOCObHbI NOKPbIBaTb MMMOPT TOBApPOB
W YCYT B C/ly4ae Pe3Koro COKpaLLeHMs NpuTokKa
WMHOCTPaHHOM BantoTbl. ITO MEHEE BaXKHO

[ONS CTPAHbI C PeXXMMOM cBOHOLHO NiaBatoLLero
BaJIOTHOrO Kypca. O HAKO 3TO 3HAYUMbIN
NoKasaTesib A CTpaH ¢ bopmupyowmMmes
PBIHKOM, KOTOPble HAaX04ATCA B NpoLecce
nepexoaa Ha peMm cBob04HO NiaBaloLWwero
BaA/IIOTHOrO Kypca. Yem Bblle 3HaueHue
MHAMKaTOpa, TeM 60/ble MHBECTOPbLI MOTYT
6bITb yBEPEHbI B CNOCOBHOCTM CTPaHb!
NPOTUBOCTOATb BHELIHMUM LLIOKAM.

MHAMKaTOP KOpPEKTUPYETCA 41A CTPaH, BastoTa
KOTOPbIX MMEET CTaTyC Pe3epPBHOM, OHM NOyYatoT
HamBsbICLWIWK 6ann.

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

[O15 nokasaTtensa «MmnopT ToBapos

W ycnyr» — cnegytoLlero.

NcTouHMK: MB®, BcemumpHbIit 6aHK,
HaUWOHaIbHbIE UCTOUYHUKM

MekayHapogHas YucTas mexayHapogHas [JaHHbIN MHOMKATOP MOXET CUrHaNU3UPOBaTh MHAMKATOP paccunTbIBAETCA MO OTHOLLIEHUIO
MHBECTULMOHHAA MHBECTULIMOHHAA NO3ULMA — pasHULa 0 HaKonneHun gucbanaHca BHELHUX aKTUBOB K BBI.
nosuuma Me3K /Yy CTOMMOCTbIO 3apyBeHbIX 1 06A3aTeNbCTB U, KaK CNeACcTBUE, 3
aKTMBOB W PbIHOYHOW CTOUMOCTbIO 0 BO3MOXHOM CTPECCe A/1A BHeLUHel No3uLuu Wcnonb3yeTca sHaueHne AnA roaa, 3a KoTopbI
naccuBOB CTPaHbI. YTO6bI M3b6exaTb CTpaHbl. paccumTbIBaETCA PEATHHT (t0).
ABOWHOTO y4eTa, 3T0T NHAMKaTOP McTouHMK: MB®, HaUMOHaNbHbIE UCTOYHUKM
MCK/II0YaeT rocy4apCTBEHHbIN CEKTOp,
B T. Y. LEHTPaNbHbIN HaHK.
JuBepcudmKauma Yem 6oAblUe CTPYKTYpa 3KCMopTa NHAEKC avBepcUPUKaLLMM MOMOTaeT OLLEHUTb, WHAMKaTOp paccumTbiBaeTCA Kak MOy b
JKcnopTa TOBAPOB 1 CTPaHbl OT/IMYAETCA B KaKoii CTeMeHM CTPYKTypa SKCnopTa TOBapoB OTK/IOHEHUA CTPYKTYpPbl TOPrOBAM CTPaHbI

OT MMPOBOI, TEM MeHee
amBepcndrunMpoBaHHOM ABAsAETCA
€e 3KOHOMMKa.

TOM WM MHOW CTPaHbl OTKJIOHAETCS OT CTPYKTYPbI
MWPOBOrO 3KCMopTa. Yem oHa banke

K MUPOBOM CTPYKTYpe, Tem bonee
ANBepCcUPUUMPOBAHHBIM ABNSETCA SKCNOPT.

Mpu NPoYNX PaBHbIX MHAEKC rOBOPUT

06 YCTOMYMBOCTM CTPaHbI K BHELUHUM LUOKaM.

OTHOCUTE/IbHO MUPOBOW CTPYKTYPbI.

Mcnonb3yeTcs nocneaHee AOCTYMHOE 3HayeHue
MHAeKca.

UcTtouHmk: UNCTAD
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BonatunbHOCTL
BaNlOTbl

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

€ro Wan UCnonb3yeT Kypc
HaLMOHaNbHOM BatoTbl K A0ANAPY
CLUA.

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

M CyBEPEHHOM KpeamTocnocobHoCTy.

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

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

00 18,2% pna pacyetHoro roaa.

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

UctouHumk: AKPA

TAB/INUA 4. UHONKATOPbI B/IOKA «MHCTUTYTbI»

MHOUKATOP

Monntnueckan
cTabunbHOCTL

ONPEAENEHUE

KomnieKcHbIit MHANKATOP, COCTOALLMI U3 ABYX
nokasatenei World Governance Indicators (WGlI),
KOTOpble paccunTbiBaeT BcemupHbivi 6aHK: «Voice

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

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

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

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

OBOCHOBAHUE

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

EAUHULA USMEPEHUA,
NPEOBPA3OBAHUE N UCTOYHUKH

MHAMKaTOp paccunTbIBAETCA Kak cpeaHee
3HaYeHWe NepevncaeHHbIX NoKasartenen
WGI.

Mcnonb3yroTca nocneaHue AocTynHble
3HaYyeHuA NnokasaTtenen.

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

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

WHCTUTYLIMOHA/IbHOW CUAbI CTPaHBI Wcnoneaytotea nocneaHne AOCTYNHbIE

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

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

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

rocyZapcTea 3/IMTaMM M YaCTHbIMW MHTEPECaMM. W COCOBHOCTH COAENCTBOBATH

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

K HOpMam obLecTBa 1 UX cOBOAEHMIO, B YaCTHOCTH,

KayecTBa MCMOIHEHNA KOHTPAKTOB, MMYLLLECTBEHHbIX NPaB,

NOJNLMM U CYZI0B, @ TaK}Ke BEPOATHOCTb COBEPLLEHMS

npecTynaeHunin u Hacunma. «Regulatory Quality» nsmepser

CnocobHoCTb NpaBUTENLCTBA pa3pabaTtbiBaThb

M OCYLLECTBAATb PAa3yMHYIO NOJIUTUKY M NpaBuaa, KoTopble

NoO3BOAISAOT U CNOCOOCTBYIOT PA3BUTMIO YAaCTHOTO CEKTOpPA.

«Government Effectiveness» oTparkaeT Kauectso

npeaocTaBAeHNA roCyAapCTBEHHbIX YCAYT, Ka4ecTBO

rocyapcTBEHHOM CNyXObl U CTENEHN ee HE3aBUCMMOCTH

OT MONIMTUYECKOTO AABEHUA, @ TaKKe CBUAETENbCTBYET

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

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

ITM NoKasaTeNn BKAOYAOT cybuHAeKe 06pa3oBaHmsa

B MiHAEeKce YeloBEYECKOro Pa3BMTUSA, PacCUUTbIBAEMOM
OOH, ypoBeHb CMepTHOCTM Cpeamn B3POC/NOro Hace eHns
N OXMUAAEMYIO MPOAOMKUTENIbHOCTb KU3HM

NpU POXKAEHWN.

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

Mcnonb3yroTca nocneaHue AoCTynHble
3HaYyeHuA NnokasaTtenen.

NcTtouHmk: OOH, BcemupHbIli 6aHK,
HaLMOHaNbHbIE UCTOYHUKHN

UcTtounmk: AKPA
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NMpunoxeHue 4.
MOOUDPUKATOPDI: ONPEAENEHUA

B PamKax HacToAlero anJ’IO)KEHMﬂ npnuBOONTCA NepedeHb NCMNOJIb3yeMbIX MO,D,Md)MKaTOpOB, nxonpeageneHma 1 KOMMEHTAPUKN NO pacyeTy.

TAB/INLUA 1. MOAUDPUKATOPbBI BZIOKA « MAKPOSKOHOMMUKA»

MOANDUKATOP ONPEAENEHUE OBOCHOBAHMUE ANANASOH KOMMEHTAPUIA
(BANNDI)
MNoTteHunan MogauduKaTop oueHMBaAET cpegHe- 9KOHOMMYECKUI NOTEHLMAN ABNAETCA -5/+4 OLeHKa 9KOHOMMYECKOro noTeHumMana
9KOHOMMUYECKOro M LONTOCPOYHbIV NOTEHLMAN SKOHOMUKM  K/OYEBbIM GaKTOPOM B OLEHKE NPOU3BOAMTCA HAa OCHOBAHUW OXKUAAHUI
pocTa M ero peanmsaumio: cnocobHocTb CNocobHoCTH CTpaHbl 06CNyKMBaTb no pocTy noTeHumManbHoro BBI,
CTpaHbl B CBOEM Pa3BUTUU BbIATH cBoOW gonr (0cobeHHO B ONTOCPOYHON O0XMOAaemoro paspbiBa BbIMycKa.
Ha YPOBEHb Bbille MOTEeHLMANbHOIO nepcnekTuse). Ycroinunsas nHbaaums [OnAa oueHkM ncnonb3yroTca gaHHble MBO,
WU ONYCTUTLCA HUXKE Hero. M HEBOJIATWUJ/IbHbIMA POCT S3KOHOMMKM EspocTtaTa, oueHku AKPA v apyrue
OueHunBaeTca oxugaemasn JUHaMUKa cnocobcTBYOT CTabUIbHOMY Pa3BUTULIO WUCTOYHUKMU.
MHOAALMU. YUUTBIBAETCA MCTOPUYECKAs CTpaHbl 1, KaK cneactaue, cnocobHocTH
BOMIATU/IbHOCTb pocTa BBI. obcnyKknBaTb CBOM A0NT.
Kauectso OueHMBaEeT MaKpPO3KOHOMMUYECKUIA BblcOKOe KauyecTBO 3KOHOMWUYECKOro -10/+7 KoHueHTpaums B ToBapax/ycnyrax/
M yCTONYMBOCTb ancbanaHc, BO3HMKaLWMI n3-3a pocTa No3BO/AET CTPaHe NPOMNTU Yepes TOProBbIX NApTHepax,
9KOHOMMUYECKOro HeA0CTaTKa KOHKYPEHTOCNOCOBHOCTY, HeraTUBHble 3KOHOMMYECKUE YCN0BUA KOHKYPEHTOCMOCOBHOCTb SKOHOMUKY,
pocTa YpesmMepHOro NCNoib30BaHNA Nyduwe, yem Apyrum cTpaHam OTHOLLEeHWe KpeauToBaHuA K BBI, ypoBeHb

KpeauToBaHUA ANA YCKOpeHuA
3KOHOMMYECKOTO POCTa,
avnBepcMouKaLmmn SKOHOMUKK/3KenopTa,
HW3KOro YPOBHA MHBECTULMH,
HeZ0CTaTKa MHHOBALMIA

M aAanTUBHOCTM, YXyALWeHUA
Aemorpaduyeckon cutyaumm,
peryanpoBaHua pbiHKa M cnocobHocTH
co3paBatb paboune mecta (rMbKoCTb
pbIHKa TpyAa, HU3KOEe KayecTBo
YyesI0BEYECKOro KanuTana), HepaBeHCTBO
AoxofoB 1 6oratcTea, NpenaTcTauna ana
couManbHON MOBUIbHOCTY,
3KOHOMMYECKMe NocneacTsms
N3MEHEeHUA KaMmarTa.

C CONOCTaBUMbIM YPOBHEM pPa3BUTHUA,
n 6bICTpee BOCCTaHOBUTbLCA.

cbepeskeHni/MHBECTULINIA B SKOHOMMKE,
3aTpaTbl Ha HWOKP, nnamnkatopsl
pacnpepeneHus 4oXon08 v 6oraTcTsa,
aemorpadusa v TpyLo0Bbie pecypcbl,
WMHAMKaTopbl paboyeit cubl

M NPOrHo3bl (06LWan cTpyKTypHasn
6e3paboTmua n 6espaboTnua cpean
MOJIOAEXM, TPYL0YCTPOUCTBO B TEHEBOM
CEKTOpe 3KOHOMMKM, A0NA pabounx mecT,
noAsepeHHbIX PUCKY aBTOMaTM3aLmK),
33aBUCMMOCTb OT LOHOPOB, Hanpumep
CTPYKTYpHble doHAabl EC, ctaTyc
perMoHanbHOro uau rnobanbHoOro NMaepa,
PUCKMU U3MEHEHUA KANMATa.
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dpdeKTMBHOCTDL OueHMBaEeT HaAeXKHOCTb U TMBKOCTb b PeKTUBHbLIN M CKOOPANHUPOBAHHBIN -1/+1 CnocobHoCTb ycTaHaBAMBATb afeKBaTHble,

CTPYKTYPHOM 3KOHOMMYECKOM NOAUTUKMY, Habop NPaKTUK MOXKET B HEKOTOPOWA CYLLEeCTBEHHbIE U CBOEBPEMEHHbIE

3KOHOMMYECKOM CNOCOBHOCTb CTPaHbl KOOPANHMPOBATbL CTENEHU CMAMYUTb CTPYKTYPHbIE NPUOPUTETHI, PAaBHO KakK M OCYLLECTBAATD

NOJINTUKN pasHble BUAbI NOAUTUK (BaXKHbIA paKTop  AncHanaHcbl CTpaHbl, TOr4a Kak CTPYKTYPHYIO M 3KOHOMMUYECKYHO NOUTHUKY,

N HeagaBHue ANA CTPaH, COCTOALMX €ro OTCYTCTBME MOXKET yCyrybuTb CNOCOBHOCTb OCYLLECTBAATD

CTPYKTYpPHble B COt03€), Hanpas/ieHHOCTb pedopm NonoXKeHWe Belen. WHCTUTYLMOHAbHbIE U3MEHEHWA,

pedopmbl Ha 3KOHOMMYECKOe pas3BuThe CTpaxyloLiMe oT CMCTEMHOTO AucbanaHca,
N/MNN BOCTUNKEHWE SKOHOMMUYECKOTO KOTOpble B CBOIO o4epesb 6blv Bbi3BaHbI
noTeHumMana cTpaHbl, CNOCOBHOCTbL NPOLLIbIMM KPpU3McaMu; CNOCOBHOCTb
afleKBaTHO M CBOEBPEMEHHO NPOTMBOCTOATL BYAYLLMM KpU3UCam,
pearmpoBaTh Ha KPU3UChI. NCTOPUN YPEryINPOBaHUA NPOLWAbLIX

KPWU3MUCOB.

3¢ deKTnBHOCTL OueHMBaeT HaAeXHOCTb U TMBKOCTb Db PeKTUBHbLIN M CKOOPANHUPOBAHHbIM -3/+2 JKcnepTHaA OLEHKA NOAUTUKM

MOHETapHOM MOHETAPHOMN NOMIUTUKM, 3GPEKTUBHOCTL  HAabOpP NPAKTUK MOKET B HEKOTOPOM LeHTpasbHOro 6aHKa u ero

NOAUTUKN NOAUTUKM B AOCTUNKEHUN Lienei, CTENEHU CMAMYUTb CTPYKTYpPHbIE He3aBMCMMOCTH, CNOCOBHOCTb

KacCarouwunxca MOHETapHOI‘;I NONNTUKMN,
cnocobHoCTH aleKkBaTHO

M cBOEBPEMEHHO pearnposaTtb

Ha KPU3UCbI.

AncbanaHcbl CTpaHbl, TOr4a Kak
€ro OTCYTCTBME MOXKET ycyrybuTb
nonoXKeHue BeLen.

yCTaHaBAMBATb afeKBaTHbIe,
CYLLEeCTBEHHbIE U CBOEBPEMEHHbIE
NpPMOpPUTETLI, HAaNPUMep, Npu
TapreTMpoBaHnm MHGAALUKN OLLeHNBAETCA
CNocobHOCTb yaepKneaTb MHOAALNIO

B PamKax BbI6paHHOrO LLeIeBOrO YPOBHS,
peann3oBbIBaTb MHCTUTYLMOHA/NbHbIE
N3MEHEHMUA, CTPaxXyIoLLMe OT CUCTEMHOTIO
AncbanaHca, KoTopble B CBOI oyepesb
6b121M BbI3BaHbI NPOLLUbIMU KPU3NCAMU;
CNoco6HOCTb NPOTMBOCTOATL ByAyLLMM
KpU3Mcam 1 UCTOPUN yPeryampoBaHus
NPOLIbIX KPU3UCOB.

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

MOAUDPUKATOP ONPEOENEHUE OBOCHOBAHMUE AVANA3OH KOMMEHTAPUI
(6ANNbI)
YcnosHble AHanusupyet npupoay u pasmep HepooueHeHHble ycnoBHble 06A3aTebCTBa -10/0 JaHHble EBpocTaTa no CcTpyKType
obssaTtenbcTBa YCNOBHbIX 06A3aTENbCTB (rapaHTuMy, MOTYT CYLL,eCTBEHHO UCKA3nTb Npodub M TUNAM YC/IOBHbIX 0653aTENbCTB,
N PUCK cnabble mecTa 6aHKOBCKOrO CEKTOPA, 06A3aTe/1bCTB CYBEPEHHOIO IMUTEHTA 3KCMepPTHbIE OLLEHKM, OCHOBAHHbIE
nX peanusaumum ¢$V1HaHCcoBaA yCTOMYMBOCTD M OTPULATENIBHO OTPa3UTbCA Ha HAaLMOHaNbHOWM CTAaTUCTUKeE
rocyapCTBEHHbIX KOMNaHUM, Ha ero cnocobHOCTU BbIMOHATb W OPYTUX UCTOYHMKaX.
MeXKayHapoaHble 06A3aTenbCTBa, nx 6e3 HeraTUBHbIX NOCNEACTBUIA
HeobecneyeHHble MEHCUOHHbIe A8 KPpeanToCcnocobHOCTM CTPaHbI.
obsA3aTenbcTBa, byaylimMe NeEHCUOHHbIE
0653aTeNbCTBA) M MHCTPYMEHTbI
B PACNOPSAXKEHUU rocyaapcTea ans
MWUHUMMU3ALUN UX MaTepUanm3aumm
(cooTBeTCTBYIOLLME YCTAHOBAEHUS, UX
3¢ EeKTUBHOCTb U T. A4.), a TaKXKe
ncTopua GUHAHCOBOM NOAAEPKKN
rocyapcTBOM KOMMaHWN,
UCMbITbIBAOLWNX UHAHCOBbIE
TPyAHOCTH.
duckanbHan OueHunBaeT rMbKoCTb 61oAKETHbIX 3¢ddeKTMBHOCTL PUCKANbHOW MNOANTUKM -5/+4 JKcnepTHan oLeHKa.
nosnTUKa pacxoaoB., ANBEePCUPUKALMNIO OXOA0B  MOXKET CMAMYUTb CTPYKTYPHYIO
M rmbKocTb N UX CTabUNbHOCTb, NPOLMKANYHOCTb HecbanaHCMPOBAHHOCTb Ha CTOpPOHEe
broaxeTa dUCKanbHOM NONUTUKN, [0X040B M pacxoaoB M ONTUMM3INMPOBATb
3¢ deKTUBHOCTb UCKaNbHbIX NPaBuUJ, [ONrOBYIO HarpysKy B TeyeHue
HaLLeNeHHbIX Ha YMEHbLUEHWNE 3KOHOMMYECKOr0 UUKAA, YTO
BOJIAaTU/IbHOCTM YPOBHS 4,0X040B MOJ/IOXKMTE/IbHO CKaXKeTCA Ha CNOCOBHOCTM
M YpesmepHbIX pacxonos u/uam CYBEPEHHOro 3MUTEHTA 0OCNYKMBATb
ynpasneHue 60aKeTHbIM 6anaHcom CBOI goAr.
B TEYEHME SKOHOMMYECKOr0 LMKAA.
CyBepeHHble OueHMBaEeT BEIMYMNHY CYBEPEHHbIX Hanuume 3HaunTENbHbIX CyBEPEHHbIX 0/+4 JKcnepTHas oLeHKa.

doHAbI

$OHA0B OTHOCUTENBHO SKOHOMMUKM,
WX IMKBUAHOCTb M NPaBmAa
$GOPMMPOBAHMSA N UCNOIb30BAHUSA.

doHaoB npeaocTaBaneT 60ablUy0 TMBKOCTb

B NPOBEAEHMM AONTOBOM MOAUTUKMN.

—c. 45



17 ®EBPANA 2023

METOALONOINA

METOAONOTNA NPUCBOEHNA KPEOUTHbIX PEATUHIOB CYBEPEHHbIM 3SMUTEHTAM MO MEXAYHAPOAHOM WWKANE

Lonrosasn
YCTOMYMBOCTb

W AOCTYN K PbIHKY
M UCTOYHMKAM
dOHAMpPOBaAHMA

OueHUBAET CTPYKTYPY NyBANYHOTO
[0/1ra No CPOKY [0 NoraleHus,
NPOUEHTHOMN CTaBKe M Ba/ItOTHOM
CTPYKTYpe, Hannuyune
Aeno3uTos/pe3epBoB (Kpome
cyBepeHHbIx GOHAOB), UX IMKBULHOCTb
W COOTHOLLEHME C AO/ITOM U ero
KPaTKOCPOYHOW COCTaBAAIOLWEN,
[0CTYN K 0CO6bIM YCN0BUAM
KpeanToBaHuA (Hanpumep, rapaHTum
BblKyna gonra ELLE). OuepumBaeT Nuku
B rpadmKe 0b6CAyKMBAHMA f0ra

W NNaHe AO0NTrOBOWN HArpysKM, yYnTbIBan
CTOMMOCTb [10/1ra, YC/I0BHbIE
ob6s3aTenbcTBa, byayLwme NeHCMOHHbIEe
0653aTeNIbcTBaA U ApYyrMe pPacxoabl,
CBSI3aHHbIE CO CTapEHUEM HACeNeHUs,
PbIHOYHbIM AOCTYN M anbTepHaTUBHbIE
WCTOYHWUKM GMHAHCMPOBAHMA NpU
pasMYHbIX cueHapuax. AHanmsunpyet
NCTOPWUIO U NMPOLOIKUTENBHOCTb
CTabMNbHOTO PbIHOYHOIO AOCTYNA

Ha HaUMOHAZIbHOM U MeXAYHAPOAHOM
YPOBH#AX, ry6UHY HaLUMOHAIbHOTO
O0/ITOBOrO PbIHKA M UCTOYHMKMU
O0CTYNa U3 MHOTOCTOPOHHMX
OpraHu3auuii, BKIOYas AbroTHoe
burHaHcupoBaHue.

JonrocpoyHbliii onr c 6osee HU3KOM -9/+6
LLEHOM CHUXKaeT PUCK pedUHaHCUPOBaHUA
no 6oee BbICOKMM CTaBKaMm, B TO Bpems
KaK NOCTOAHHbBIN PbIHOYHBII AOCTYN

(KaK BHYTPEHHWIA, TaK U BHELLHWI)
obecneynBaeT HenpepbIBHOE
pedurHaHcupoBaHme. CylLecTBeHHbIM 3anac
JIMKBUOHBIX CYBEPEHHbIX aKTUBOB
NoO3BONSET CYyBEPEHHOMY IMUTEHTY
CTabuNbHO BECTU BbINAATHI MO
0653aTeNbCTBAaM B C/y4ae 3anpeTuTeslbHo
BbICOKOM CTOMMOCTU GUHAHCUPOBAHUA UK
3aKpbITUA PbIHKA. ONKUCbIBAET CIOMKHOCTY,
C KOTOPbIMM CTaZIKMBAETCA CYBEPEHHDIM
SMWUTEHT B CpeaHe- U LONTOCPOYHOM
NepcrneKkTUBE, U ero YCTOMUYMBOCTb K HUM.

DKcnepTHadA oueHkKa.

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

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

Ba/IlOTHOrO pexXXmnma

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

noapbiBaeT gosepune K HaUMOHaNbHOM
Ba/ltoTe C CylecTBeHHbIMU NocneacTBuAMU
Aana 6aHKOBCKOro CEeKTOpa n, Kak
cneacrteune, AnA CyBepeHHoOro aMmmnTeHTa.

Ba/IIOTHbIM PEXXMMaM, a TaKXKe 3KcnepTHas
OLEHKa.

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

MOOUDUKATOP ONPEAENEHUE OBOCHOBAHMUE ANATASOH KOMMEHTAPUN
(BANbI)

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

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

Korga aToT Bbl6op ABAseTCA cnocobeH Npon3BOAUTL BbINAaTbl, MO HEMY

HEeMNpPOCTbIM MOIUTUYECKUM HabatogaeTca npamas Koppensauma

W UHBECTULLMOHHBIM peLleHnem, MeXay NpoLwwabiMn u Byaywmmm

YUUTbIBAET €ro Uctopmio AedponTos. aedontamu.
Monuntnyeckas OueHunBaeT BO34ENCTBUE OCHOBHbIX MOBbILWEHHbIN NONUTUYECKUI pUCK (bonee JKcnepTHaA oL EeHKa.
HecTabunbHOCTb NONNTUYECKUX COBLITUIA oYyeBUAHbIE CUMMATUM NOMYNCTCKUM
W HeZaBHWe Ha KpPeaMToCcnocobHOCTb CYBEPEHHOrO  MapTUAM, PUCK U3MEHEHMUA CYLLECTBYIOLLErO 3/+3
noauTU4ecKme 3MUTEHTA. peXnma, rpasaaHcKnin KOHGAUKT)
pelweHua MOXET NOA0PBaATb KPeaMToCcnocobHOCTb

CYyBEPEHHOro IMMTEHTA.

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

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

NcTouHumK: AKPA
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Nno MEXAYHAPOAHOW LUKANE

MpunoxkeHue 5.

COOTBETCTBUE OXUAAEMOMN YACTOTblI HACTYN/IEHNA COBbITUA

AE®ONTA U YPOBHA OONTOCPOYHbIX KPEOAUTHbIX PEATUHIOB

AKPA MO MEXAYHAPOAHOW LWKANE

MPUCBOEHHbIA KPEOUTHbIW PEATUHT

OXUAOAEMAA YACTOTA HACTYNJIEHUA OEPONTA
HA TOPU3OHTE OAUH roa

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

UctouHmk: AKPA
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No MEXAYHAPOAHOM WKANE

(C) 2023

AHanuTnyeckoe KpeautHoe PeitTuHrosoe AreHTcTeo (AKumoHepHoe obuectso), AKPA (AO)
MockBa, CagoBHUYecKas HabepexHas, 4. 75

www.acra-ratings.ru

AHanutnyeckoe KpeautHoe PeitHroBoe AreHtctBo (AKPA) cosgaHo B 2015 roay. AkuuoHepamu AKPA aBnasatotca 27 KpynHerwmx
KOMnaHuii Poccuu, npeacrasaatowme GUHAHCOBBIM M KOPMOPATUBHBIN CEKTOPA, a YCTaBHbIM Kanutan coctaBnset 6osnee 3 mapg pyb.
OcHoBHas 3aga4va AKPA — npefoctaBieHne KayeCTBEHHOro PeVTUHIOBOro NPOAYKTa NoONb30BaATENAM POCCUACKOrO PEMTUHIOBOTO PbiHKa.
MeToaonorumn v BHyTpeHHVe aokymeHTbl AKPA pa3pabaTbiBaloTcAd B COOTBETCTBUM C TPEOOBAHUAMM POCCUICKOrO 3aKOHOAATENbCTBA U C
YYETOM /IyYLLNX MUPOBBIX NMPAKTUK B PEMTUHIOBOMN AeATENbHOCTK.

MpepacraBneHHaa UHGOpPMaLWA, BKAHOYAA, NMOMUMO MPOYErO, KPEAUTHbIE U HEKPEAUTHble PENTUHIU, GaKTOpPbl PEMTUHIOBOW OLLEHKM,
noApobHble pesynbTaTbl KPeAUTHOTO aHaziv3a, MeTOAO0N0rMKU, MOAENM, MPOTrHO3bl, aHaAUTUYecKne 0630pbl M MaTepuanbl U UHYIO
MHpOpMaLMIO, pasmeLLeHHYto Ha calite AKPA (aanee — MHbopmaumsa), a TakKe 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 MepoOnpUATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTENM, B KOMMEPYECKMX MaTepuanax
nUnu otyetax 6e3 npeaBapuTE/IbHOTO MUCbMEHHOTO COrnacua co cTopoHbl AKPA U1 CCbINKM Ha UCTOYHMK. Mcnonb3oBaHne UHbopmaumm B
HapyLUeHWe yKa3aHHbIX TpebOBaHUI 1 B HE3aKOHHbIX LIeNAX 3anpeLLeHo.

KpeautHble peiTuHrn AKPA oTpaskatoT mHeHue AKPA OTHOCUMTENBHO CMOCOBHOCTU PEUTUHIYEMOrO UL UCMONHATDL NPUHATbIE Ha cebs
dUHaHcoBble 06A3aTeNbCTBA AN OTHOCUTENBHO KPEAMTHOTO PUCKA OTAENbHBIX PUHAHCOBbIX 06A3aTENBCTB U MHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT onybanKoBaHUA cooTBeTCTBYOLWEN MHbopmaumu.

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

MpucBavBaemble KpeauTHble U HEKpeaUTHble PEeNTUHIU OTPaKaloT BCHO OTHOCALLYIOCA K PEWTUHIYEMOMY AULY M HaxoAALlytocs
B pacnopskeHun AKPA cyLLecTBEHHYIO MHPOPMaLMIO (BKIOYan 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 AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb WM MOAHOTY. AKPA nNpoBOAWT PEWTUHIOBbLIN aHa/iM3 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 WHGOpMaLMio, B TOM YWUCAE O KPEAWUTHbIX U HEKPEAUTHbIX PEWTUHrax,
npucsamBaembix AKPA, agnaetca oduLmManbHblit MHTEpHeT-caiT AKPA — www.acra-ratings.ru. MHpopmauma npeacTaBnseTca Ha ycaoBUn
«KaK ecTb».

NHbopmaumsa foMKHA paccMaTpMBaTLCA MO/b30BATENSAMMU UCKIIOUNTENbHO Kak MHeHue AKPA v He ABIAETCA COBETOM, PEKOMEHAALMeN,
npea/ioXKeHnem NoKynaTb, AepiKaTb AN NPOAABaThb LieHHble Bymaru unu ntobbie GUHaAHCOBbIE MHCTPYMEHTbI, 0bepTOoi UK PeKNamoii.

AKPA, ero paboTHMKM, a Takke adpdunmposaHHblie ¢ AKPA nuua (ganee — CtopoHbl AKPA) He npeaocTaBaAloT HUKAKOM BblpaXKeHHOM
B KaKoi-1mbo ¢dopme WM KakUM-1Mb0 06pasom HemocpeACTBEHHOW WAM NOAPa3syMeBAaEeMON FapaHTUKM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, NONHOTbI UM NPUrOAHOCTM MHbOPMaLMK ANA NPUHATUA UHBECTULMOHHBIX UAN KaKUX-TMBO0 MHbIX peleHnii. AKPA He
BbINOAHAET GYHKLUMKU duayumapua, ayantopa, MHBECTULMOHHOTO AN GUHAHCOBOrO KOHCY/IbTaHTa. MHbopMauma AoMKHa pacLeHnBaTbeA
MCKNIOUMTENbHO KaK OAWH M3 GaKTOpOB, BAMAIOWMX Ha MHBECTULIMOHHOE WM UHOe BU3Hec-pelleHue, NPpUHUMaemoe /tobbiM ANLOM,
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 NOKYNKH,
NpoAaxu wan BrageHua. Monb3oBaTenn MHPOpMaLMM AOMKHbI MPUHMMATb PELUEHUA CaMOCTOATENbHO, MPWBJIEKan COBCTBEHHBbIX
HEe3aBUCUMbIX KOHCY/IbTAHTOB, €C/I1 COYTYT 3TO HEOHXOAUMBIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTH 3a Ntobble AeCTBUA, COBEPLLEHHbIE N0/Ib30BaTENAMM HAa OCHOBE AaHHOW MHbopmauun. CTOpOoHbI
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 INLL, NPAMO 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, AONOHATL MHOPMaLMIO UK YBEAOMAATL KOro-1Mbo 06 3Tom, eciv 3To He bbl10
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, €CU 3TO He CO343aeT KOHGIMKTA
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 MOLUEHHUYECKMX AEMCTBUIM, KPasku, HEMPaBOMEPHOTO UCMO/b30BaHWUA UK
HenpeaHamepeHHOro packpbiTsa. AKPA obecneunBaeTt 3aLmnTy KOHPUAEHUMANbHOW MHGOPMALLMK, NONYYEHHOM B NPOLLECCE AEATENIBHOCTH,
B COOTBETCTBMM C TpeboBaHMAMM 3aKoHOoAaTeNbCTBA Poccuiickoit Geaepauum.




