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1 O6haactb nMPUMEHEHUA METOAONOIUU

MeTogonornsa aHanvMsa B3aUMOCBA3M  PENTUHIYEeMbIX AL, C  NOAAEPKMBaKOLLUMM
opraHusaumamm 3a npegenammn Poccmiickon Pesepaunm (aanee — Poccuninckas ®egepaumsa nam
P®) npumeHseTcs A8 OLEHKM U yUYeTa BAUAHUS, OKa3blBAEMOrO MaTEPUHCKUMUN CTPYKTYpamu,
3aperncTpMpoBaHHbIMK 3a npegenamu Poccuinckon Pepepaumn, Ha KPeAUTOCNOCOBHOCTb
PEeNTUHIYeMbIX UL, — OpraHun3aumim HedHaHCOBOW 1 GUHAHCOBOW chepbl.

[aHHas MeToZONOrnsA He SBAAETCA MWCYEpPnbiBalOWer W MMeeT OTCbIIKW K  APYrUM
meTogonornam AHanntnyeckoro KpegutHoro PenTuHroBoro AreHtcTBa (sanee — AKPA,
AreHTCTBO), B 4aCTHOCTW, K METOAOJOIMMSAM MO MPUCBOEHUID KPEAUTHbLIX PEUTUHIOB MO
HauMOHanbHOW WKane. JlaHHas MeToAONOrMA HeMnpuMeHVMMa JANA  PervoHafbHbiX WU
MYHMLMNANAbHbIX OPraHoOB BJAacTW, a TakXe Anda CyObeKkToB Maioro w CpejHero
npeanpuHMMaTenbCTBa.

PentuHryemble vua, oueHka cobctBeHHou  kpeautocnocobHoctn  (OCK)  koTopbIx
KOPPEeKTUPYeTCA C YY4EeTOM BANAHMA 3apyDOedkHbIX MAaTEPUHCKUX CTPYKTYP, KaaccuduumpyroTca
KaKk pPenTVHryemble /AuMua C BHEWHUMM WMHOCTPAHHbIM BAMAHMEM. [laHHOe MnoaoXeHue
npeanosaraeT, 4To KPeAUTOCNOCOBHOCTb PEUTUHIYeMOro auvua, MOMUMO COBCTBEHHOM
KpeamMToCnoCcobHOCTH, OnpesenseTca ero 3HaYMMOCTbHO A1 MHOCTPaHHOW NOALEPXXUBaKOLLEN
opraHusaumm (MHocTtpaHHou [10) M ee BAMAHMEM Ha ONEPALMOHHYHO U (UMHAHCOBYHO
AeATeNbHOCTb PEeNTUHIyeMoro vua. [MoMuMo 3Toro, KpeamMToCnocoBHOCTb PENTUMHIYEMOTO
LA C BHELWHUM MHOCTPaHHbIM BAVAHWEM 3aBUCUT OT CMOCOBHOCTM MHOCTpaHHOW N0 oka3aTb
3KCTPaOpPAMHAPHYHO NOAAEPKKY UAN B Clyyae HeOBXOAMMOCTM BOCMOAb30BaTbCA pecypcamum
PEVTUHIYEMOTO NLA B UHTEpEecax APYrMx CBA3aHHbIX KOMMaHUN UK aKkLLMOHEPOB.

Ana npuMeHeHus JAaHHOW METOA0N0TMU Heobxoaum npeaBapuTenbHbin  pacyet OCK
PEVTUHIYEMOTO N1LLa, KOTOPbIA ONpeaensercs Ha OCHOBAaHUWN OTAE/bHbIX METOAONOMNA ANS
KaXZoro BMAA PEUTUHTYEMbIX UL, U MOXeT OblTb CKOPPEKTMPOBAH C YYE€TOM BAUSAHUSA
nHoctpaHHowu MO.

Echn, no MHeHWO AreHTCTBa, pevTUHryemoe auuo knaccuduumpyeTcs Kak CBsi3aHHOe C
rocyiapCcTBOM M NOAZLEP>XKa CO CTOPOHbI NMOCAEAHEro fBAAETCA Hanbosee 3HaUMMON, TO AN
yyeTa BHeLUHen Nojaep>Xkn HeobXxoAMMO UCNob3oBaTb MeToA0N10r1I0 aHann3a B3anMocCBsA3n
PEVTUHTYEMBIX UL, C TOCYAAPCTBOM.

HacTtoawas metogonorva npuMeHseTcs Ha MOCTOAHHOW OCHOBE A0 YTBEPXAEHWSA HOBOMW
pesakumn metogonornyecknm kommtetom AKPA.

MepecMOTp KPEeAUTHBIX PENTUHIOB, MPUCBOEHHBIX MO AaHHOW MEeTOAO0N0TMM, OCYLLEeCTBAAETCS
B COOTBeTCTBUM C TpeboBaHuamn OdesepanbHoro 3akoHa ot 13.07.2015 N 222-03 «O
AEATeNIbHOCTU KPEAWUTHbIX PEeNTUMHIOBbIX areHTCcTB B Poccunckon ®Pepepaumn, O BHECEHUM
n3MeHeHns B cTatbto 76.1 ®PesepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuickon
®epepaumm (baHke Poccun)" v npu3HaHUM yTPaATUMBLLUMMWU CUAY OTAEbHbIX MONOXEHNN
3aKkoHoAaTenNbHbIX akToB Poccuinckon ®depepaumm», a TakxKe COMNacHO BHYTPEHHUM
nokymeHtam AKPA, HO He no3aHee 365 gHen C aaTbl NOCAEAHEro PENTUHIOBOTO AENCTBUA.
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B uenax noppepXxaHua MeToAoNOrMM B akTyasbHOM coctoaHun, AKPA ocywecteaset
NnepecMoTp 1 U3MEHEHMNE JaHHON METOA0A0TNIN MO CAEAYHOLWMM NPUUYNHAM:

e OTCTyMn/eHMe OT HacTosLelr MeToAoN0rnn 6osee Tpex pa3 3a KBapTaa npu
BbIMOJIHEHWM PENTUHIOBbIX AENCTBUN;

e HeobXoAMMOCTb MepecMoTpa Ha OCHOBAHWW pPe3y/bTaTOB MOHWUTOPUHTA
NpUMeHeHNs MEeTOZONOTUNN, NPOBOANMOrO COTPYAHMKaMM
METOZA0/IOTMYECKOM rpynnbl;

e BbIIB/IEHNE HeCcoOoTBeTCTBMA TpeboBaHmam desepanbHOro 3akoHa OT
13.07.2015 N 222-®3 «O peATenbHOCTN KPeAUTHbIX PENTUHTOBBIX areHTCTB B
Poccuiickon Qesepaunn, O BHECEHUMM UW3MeHeHMst B cTatbto  76.1
®epepanbHoro 3akoHa "O LleHTpanbHOM 6aHke Poccuiickon ®epepaumm
(baHke Poccum)" 1 npu3HaHWW yTPaTUBLLMMWU CUNY OTAENbHbIX MONOXEHWM
3aKOHoOJaTesbHbIX akToB Poccuiickon Pepepauunm»;

e 3anNpoC O HeMeA/IeHHOM MepecMoTpe MEeTOAONOIMMN CO CTOPOHbI CAyXObl
KomnnaeHc-koHTponsa AKPA.

He nos3gHee oaAHOro KaneHzapHoOro roga C AaTbl MNOCAEAHEr0o MNepecMoTpa  AaHHOM
metogonornn AKPA npoBoAWT ee nepecMoTp B COOTBETCTBMM CO CBOMMW BHYTPEHHUMU
AOKYMeHTaMu. B pesynbTate nepecMoTpa B METOAO/OMMIO MOTYT ObiTb BHECEHBI U3MEHEHMS,
UM OHa MOXET OCTaTbCsA 6€3 U3MEeHEeHUN.

Mpn MCNONb30BaHUW JAaHHOW METOAONOTUN  KaXAblM C/ay4Yall OTCTynaeHua OT Hee
JOKyMeHTupyeTca n packpbiBaetcs AKPA Ha oduumanbHOM cavTe no ajpecy www.acra-
ratings.ru npu ony6anKoBaHMM KPEAUTHOIO PEUTUHTA UM MPOrHO3a MO KPEeAUTHOMY PENTUHTY
C yKa3aHneM NPUUYNHbBI TaKOro OTCTYMNEHUS.

Mpwn obHapy>xeHn B JaHHOW METOA0A0TNMN OLWMOOK, KOTOPbIe MOBANAAN UAW MOTYT NOBAVATb
Ha KpeAauTHble PEUTUHIU W/WAN NPOrHO3bl MO KpeanTHbIM peunTuHram, AKPA nposogut ee
aHann3 1 NepecMoTp B COOTBETCTBUM C ycTaHOBAeHHbIMY B AKPA npoueaypamu. IHbopmaumsa
O JaHHbIX JEeNCTBMAX M HOBas BepcMA MEeTOAONorMM HanpasaatoTca B baHk Poccum B
yCTaHOB/NeHHOM baHkom Poccum nopsgke. Ecam  BbiBAEHHble OWMOKM  MeETOA0N0TMM
OKa3blBalOT BAWAHWE HA NPUCBOEHHble paHee KpeAwuTHble pentuHry, AKPA packpbiBaeTt
AaHHyto HGopMauMio Ha oburLManbHOM cainTe NO agpecy www.acra-ratings.ru.

Echrv nnaHupyemble WM3MEHEHWS JAaHHOW METOAONOrMM  SBAAKOTCA  CYLLECTBEHHbIMU U
OKa3bIBakOT WM MOTYT OKa3aTb BAUAHME Ha AENCTBYHOLLME KpeanTHble penTuHri, AKPA:

1) Hanpasnset B baHk Poccum, a Takxke pa3mellaeT Ha CBoeM oduLManbHOM cailTe Mo
ajpecy www.acra-ratings.ru MHGopmMaLm1o 0 NAaHMPyeMbIX U3MEHEHUAX NPUMEHAEMOM
METOAONIOMMN C YKa3aHMEM MPUYMH U MOCNEACTBUIM TakKUX NU3MEHEHWI, B TOM Yncae ANs
KPEeAWTHbIX PEUTUHIOB, MPUCBOEHHbIX B COOTBETCTBUM C AaHHOW METOAO/IOrmeN;

2) He no3aHee LWEeCTU MeCALEB CO JAHS W3MEHEHUA TMPUMEHSIEMOM METOAONOrMU
OCyLLeCTBAAET OLEeHKY HeobxoAMMOCTN MepecMoTpa BCEX KPEAWUTHbIX PEUTUHIOB,
NPUCBOEHHbIX B COOTBETCTBUU C JaHHON METOA0N0TNEN;
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3) B cpok He Honee LWeCTM MeCALEB CO AHA W3MEHEHUA MPUMEHAEMOM METOAON0TUN
OCyLLEeCTBAAET NEPecMOTP KPEeAWUTHbIX PEUTUHIOB, eCv MO pe3y/abTaTam CAeNaHHOW
OLLeHKM BblfiBJIeHa HEOOXOAMMOCTb X NepecMoTpa.

2 OcHOBHbIE npUHUUNbI METOAOANOTUU

OAHUM M3 OCHOBHBIX KpUTEPUEB, onpeaensaowmx koppektnpoeky OCK B pamkax AaHHOM
MeTOLONOrNN, SBNAETCA BEPOATHOCTb OKasaHua WHocTpaHHou [10  3kcTpaopavHapHOW
NOAAEPXKKM PENTUHTYEMOMY AWLY B Clyyae MOTEHLMANbHOIO yXyAleHns ero GuHaHCOBOro
nonoxenuvsa. [pyrum Kputepuem ABAAETCA BEPOATHOCTb ObpalyeHna mHoctpaHHou (1O «
PEVTUHTYEMOMY J/IMLLY 3a@ 3KCTPAaOPAMHAPHOW MNOAAEPXKKOA B C/ly4ae MOTEHLMANbHOTO
yXyAleHnsa ee ¢uHaHCOBOro nonoxenusa. B ceasm ¢ atum koppektnposka OCK moxet
NPOM3BOAMTBLCA KakK B CTOPOHY MOBbILWEHMWSA, TaK U B CTOPOHY MOHMXEHWUS.

B uenax onpeseneHns MakCMManbHO AOMYCTUMbIX ypOBHeW koppektnposkmn OCK ¢ yueTtom
MHOCTpaHHOro BaAnsaHuA, AKPA npoBOAWMT COBCTBEHHYHO OLEHKY CTPaHOBOro pumcka
FOPUCANKLNN MPUCYTCTBUSA MHOCTPaHHOW O OTHOCUTENbHO CTPaHOBOro pucka Poccuickon
depepayum.

Mpn onpegeneHun ¢uHanabHOro yposBHA koppektuposkn OCK AKPA npoBoant oueHKy
KpeamMToCcnocobHOCTN noaaepkmBatowten opraHmsauunm (OKMO) Ha ee HaLMOHaAbHOM W Ha
rnobanbHOM pbIHKaX, @ Tak)Ke aHaAn3MpyeT CTeneHb CBA3N MHOCTpaHHOW MO 1 penTnHryemoro
ua.

CylwiectBeHHas A0/ yyacTus MHocTpaHHoW MO B akUMOHEPHOM KanuTane pPeuTUHTYeMOro
NNLA He ABNAETCA A4OCTaTOYHbIM YCIOBMEM AN KOPPEKTUPOBKM KPEAUTHOTO PeNTUHTa.

MakcManbHbIA AOMYCTUMBbIA YPOBEHb OLLEHKN KPEeAUTOCNOCOBHOCTN PEUTUHIYEMOrO LA C
YYETOM B/USAHUS MHOCTpaHHON [1O ycTaHaBAMBAETCA Ha YPOBHE CYBEPEHHOIO puUckKa
Poccuiickon Oepepauymm.
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3 Crpyktypa aHanu3a

PucyHOK 1. CprK'rypa aHaJ/in3da B3aNMOCBA3N pel‘/'ITVIHryEMbIX vy C noajaep>xuBarowmmm

opraHusaunamvu 3a npegenamu Poccuiickoin ®egepauuu

Stan ]
MpuceoeHne OCK*

}

Jtan II
OueHka CTPaHOBOIO pUCKa KPUCAMKLMM NMPUCYTCTBUSA
MHoctpaHHowu MO

}

dtan III
OueHka KpeanMToCnoCcobHOCTM NOAAEPXKUBAIOLLEN OpraHM3aLmnm

}

dtan IV
OnpegeneHre MakCManbHO AOCTMXUMOTO YPOBHA KOPPEKTUPOBKM
OCK Ha ocHOBe oLeHKM pucka ropucamkumnmn npucytcrena n OKMNO

}

dtan 'V
OueHka cTeneHn cBA3n MHocTpaHHoW MO 1 penTMHryemoro avua v
onpeseneHne GUHaNbLHOTO YPOBHA KOPPEKTUPOBKM

}

KPEAWTHbIV PEUTUHT

* Ecan onpejgeneHune OCK peP‘ITMHFyeMOFO Jinlia HEBO3MOXHO, JaHHaA METOA010Mna He NPUMEHAETCA.

NctouHuk: AKPA

9 uona 2018
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4 MMopapok aHanu3a

4.1. OnpepeneHve nepumeTpa rpynnbi " naeHTUGUKauma
noaaep>KuBalolleil opraHusauum

TepMUHbI «Tpynna» 1 «4aeHbl FPYnMbl» OTHOCATCA K KOHEYHOW MaTEPUHCKOM CTPYKTYpe 1 BCEM
FOPUAMYECKUM JIMLLAM, HAxXOAAWMMCA MOZ4 MPSMbIM UAN KOCBEHHbIM KOHTPOJEM JaHHOM
MaTePUHCKON CTPYKTYpbl. [eprmeTp KOHCOAMAauMKM TrpynMbl OTPaXaeTcs B ayAMPOBaHHOM
KOHCONMANPOBAHHOMW (PUHAHCOBOM OTYETHOCTM MaTEPUHCKOW (XONAMHIOBOW) CTPYKTYpbI
BMecTe C MPOMOPLMNOHANbHBIMA AOASMWU B COBMECTHbIX MNPEeAnpUATUAX (OTAENbHO WAK
COBMECTHO KOHTPO/IMPYEMBIX).

KoHTponb B 60nblwmnHCTBE cnyyaeB noHumaeTca AKPA kak BO3MOXHOCTb ynpaBAsATb
b1HAHCOBOW M XO3ANCTBEHHOW AeATENIbHOCTbHO PEUTUHIYEMOrO AnLa. KOHTpOAb Takxke MOXKeT
onpegenateca AKPA kak cnocobHOCTb ynpaBafTb CTpaTernen pasBUTUA W LeHEXHbIMU
MOTOKaMM YieHa rpynnel. Yacto KntoueBbIM NPU3HAKOM KOHTPOAA ABASETCA BAageHne bonee
yem 50% akuni perTMHryemMoro avua. Bmecte ¢ TeM KOHTPO/Ib MOXET NPUCYTCTBOBATb, Aaxe
eC/n MaTepUHCKas CTPYKTypa pacrnopsxaetcsd MeHee 50% ronocyrolmx akuuim (gonewn), u,
HanpoOTUB, MOXET OTCYTCTBOBATb Npu BAaseHUn 6onee uem 50% akuum (ponen).

NaeHTndunkauma noaaeprxmBarower opraHmsauumn

Moa noasep>kmBatoLLen NoApasyMeBaeTCa OpraHmn3aLumsa BHyTpY NepuMeTpa rpynbl, KoTopas
npy HeobxoAMMOCTM OKa3blBaeT Upe3BblYaWHYO MOAAEPXKKY PenTUHryemomy auuy. B
6ONbWIMHCTBE CAyyaeB B KauyecTBe TMOAAEPXKMBAOLLEM BbICTYMaeT MaTepuHCKas Wau
XONAVMHIOBas CTPYKTypa, OAHaKO BO3MOXHbl MHble BapuaHTbl. Hanpumep, npyu perTMHIoBOM
aHanM3e NoAAEeP>XKMBAOLLEN KOMMAHMEN MOXET CYMTaTbCA KPYMnHasa onepaLnoHHas KOMMNaHus
rpynnbl, NpeAoCTaBMBLLAA MOPYYMUTENbCTBA MO 3HAYMTENbHOM 4YacTuU AOATOBOro noptdens
PEVTUHIYEMOTO nLa.

KpeantocnocobHOCTb  MOAAEPXXMBAKOLWEN OpraHM3aumMm  OLUEHUBAETCA  PENTUHTOBbIMM
aHanutukamm AKPA, HO AreHTCTBO OCTaBAsieT 3a COOOM NPaBO He OCYLLEeCTBAATL NybanKaumto
OLLEHKWN KpeanTocnocobHoCTn noaaepxxmpatowwen opraHmzaymm (OKIO). OKIMO He aBasetcs
KPeAUTHBIM PEUTUHTOM.

Ecam, no MHeHuMtO AreHTCTBa, MNOAAEPXMBAKOLWEA OpraHuMsaumen ABAAETCA  AULO,
3aperncTpypoBaHHoe 3a npegenamu Poccuinckon Odepepaumy, a pevuTUHIyemMoe nLo
KnaccnduumpyeTca Kak peUTUHIyemMoe MU0 C BHELWHUM MHOCTPaHHbIM BAVUAHWEM, TO aHanun3
HeOobX0AMMO OCYLLECTBAATL COMNAaCHO TeKyllen MeTozonornn. Ecam, no MHeHUKO AreHTCTBa,
NoAAEPXKMBAIOLLLEM OpraHu3aumnen ABAAETCA NLO, 3aperucTpupoBaHHoOe B Poccumckown
depepaumm, a penTUHIyeMoe N1LLO KnaccuduumpyeTcs Kak PeMTUHIYeMOoe L0 C BAUSHUEM
rpynnbl, TO aHaAn3 HEOHXOAMMO OCYLLLECTBAATL COrnacHo MeToaon0rMm aHaim3a B3anMoCBA3N
KOMMaHWI BHYTPW rpynnebl.
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4.2. OueHkKa CTPaHOBOrO pUCKa HOPUCAUKLAM NMPUCYTCTBUA UHOCTPaHHOMN
no

OueHKa CTPaHOBOTO puUCKa HPUCANKLMM MPUCYTCTBUSA MHOCTpaHHOW [1O oTHOCUTeNbHO
cTpaHoBOro pwucka Poccuinckon ®Pepepaumn NpPoBOAUTCA Ha OCHoBe Peectpa oueHKM
ctpaHoBbix puckos AKPA (POCP).

POCP BkntoyaeT OLEHKY OCHOBHbIX CTPaHOBbIX PWUCKOB A/A HOPUCAUKLMWA, B KOTOPbIX
npucytctytoT MO penTnHryembix AreHTcTBOM Anu,. OueHKM CTPaHOBbIX PUCKOB He AB/AKOTCS
KpeauTHbIMKU pentruHramm. POCP AKPA yTBep>kgaeTcs yNnoAHOMOYEHHbIM OpraHOM AreHTCTBa
M NOANEXMT NepecmoTpy He no3aHee 180 aHewn ¢ gaTbl nocneaHero yreepxaeHua. POCP — 3to
BHYTpPeHHU gokyMeHT AKPA, He noanexalumii packpbITUHO.

(DaKTOpr OLEeHKU CTPaHOBOIo pucka

AHann3 CTpaHOBOrO pMCKa OCHOBbLIBAETCA HA OLLEHKE YPOBHA Pa3BUTUA FOCYAapCTBEHHOWN W
PbIHOYHOW MHOPACTPYKTYpbl, HALMOHaNbHOW 3KOHOMWYEeCcKoW 6a3bl, TpPaHCrpaHW4YHbIX
TOProBbIX M (GMHAHCOBbLIX MOTOKOB, MPOBOAWMON (GUCKANbHOW W MOHETAPHOW MOAUTUKM.
YpoBeHb CTPaHOBOro pucka xapakTepuayeT CNOCOOHOCTb KOMMaHWA — pe3nAeHTOB CTPaHbl
obcnyXmBaTh 1 norawaTtb JOAT B MHOCTPAHHOW BatoTe, @ Tak)Ke OKa3biBaTb TPAHCTPaHUYHYHO
NoAAEePXKY AOUYEPHUM KOMMaHUAM 3a pybexxom.

OCHOBHbIMU Cl)aKTOpaMI/I, OKa3blBarOWMMUN BANAHNE Ha YPOBEHb CTPaHOBOTO pUCKa, ABJIAHOTCA:
® WHCTUTYLMOHaNbHbIN dakTop,
e 3KOHOMWYeckum dakTop,
e MOHeTapHbIU dakTop,
e ponrosou dakrTop,
L4 q)aKTOp pexXnmMma ABXEeHUA Karnutana.
Tabauua 1. ®akTOpbl OLEHKN CTPAaHOBOIO pPUCKa

®dakTOopbl OLLEHKN ‘ Bec OueHka Nupunkatopbl

e VHCTUTYyUMOHaNbHbIN dakTop 10% Or0p01 |e DSkcrnepTHas ougeHka: oT 1-5

e  BBIl Ha gywy HaceneHus

e Ob6beM 3akcnopTa Ha AyLuy
e DKOHOMWYecKnn dpakTop 30% O10p01 HaceneHus

o KpeanTbl HedpuHaHCcOBOMY
cektopy / BBI

. ,ﬂ,l/lHaMI/IKa BaJIOTHOIO Kypca

e MoHeTapHbIin dakTop 30% Ot0a01
e JuHamuvKa nHOAALMK
e [OCyAapCTBEHHbIN BHELUHWUI
aonr / BBl
e [lonrosoi pakTop 30% Or0a01 |e HerocyaapCTBeHHbIN BHELIHWIA
aonr / BBl
e  3BP /BHewHuii gonr
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e [lonyyaet 3KCMEepTHYHO OLLEHKY B
Or0p01 3aBMCUMOCTY OT CTeneHn cBobogbl
ABVXEHWA KanuTana

o DakTOp pexunma ABUXKEHN KoppekTtvpytowuii
KanuTana dakTop

MHcTuTyuMoHanbHbIv pakTop

NHCTUTyumMoHanbHbl - dakTop BkAOYaeT B cebA aHanivM3 pas3BUTUA  TFOCYAAPCTBEHHbIX
MHCTUTYTOB N PbIHOYHOW MHOPACTPYKTYpPbl CTPaHbIl, OLLEeHKY CTabUAbHOCTN M MPEEMCTBEHHOCTM
3KOHOMMYECKOW MOANTUKM, €AWHCTBO W MOCTOSHCTBO MPaBOMNPUMEHUTENBHOW MPaKTUKM.
Hannume pasBuTbIX roCyflapCTBEHHbLIX U PbIHOYHbLIX WHCTUTYTOB pacliMpAeT BO3MOXHOCTU
PENTMHIYEeMbIX L, MO pedUHAHCMPOBAHWUIO AOJra, a nociaejoBaTesbHas 3KOHOMUYECKas
NONNTMKA B COBOKYMHOCTW CO CTabuibHOW MpPaBOMPUYMEHUTENbHOM MPaKTUKOW YMeHbLuaeT
pUCKN BedeHVA Ou3Heca B HOPUCAMKLMM, 4YTO, B CBOKO OuYepefb, CHMXXaeT CTOMMOCTb
npuBaeyeHnsa n obcayxmnBaHma gonra. [JaHHbii GakTop Mnosy4vaeT 3KCMEepPTHYH OLIEHKY B
AvanasoHe ot 1 (cnabbli ypoBeHb Pa3BUTUSA UHCTUTYTOB) A0 5 (CU/IbHBIN YPOBEHb Pa3BUTUA
WNHCTUTYTOB).

Tabauua 2. UHcTUTYLMOHaIbHBIN daKkTop

XapakTtepucrunka
P P OnucaHue MHCTUTYLLMOHAa/IbHOTO ¢akTopa

MHCTUTYLMOHaNbHOro ¢akTopa

MocneAoBaTeNbHOCTb  3KOHOMWYECKOW  MOJUTUKKA 1
CyliecTBeHHO Bblwe PD CTabunbHOCTb NpaBoMNpPYMEHUTENBHOM NpPaKTUKu 5
CYLLLECTBEHHO Bbille YyeMm B PO.

MocneaoBaTeNbHOCTb  3KOHOMWYUECKOW  MOAUTUKM U
Bbiwe P® CTabUbHOCTL MPABOMPUMEHUTENBHOW MPaKTUKN  Bbille 4
yem B PO.

MocneaoBaTeNbHOCTb  3KOHOMWYUECKOM  MOAUTUKM U
CootBetcrByeT PO CTabuNbHOCTb MPaBOMNPUMEHUTEIBHON NPaKTUKN B LLEJOM 3
conocTtasuMbl ¢ PO.

MNMocnesoBaTeNbHOCTb  3KOHOMUYECKOW  MOAUTUKM 1
Hwxe PO CTabuNbHOCTL NPaBONPUMEHUTENBHOW MPaKTUKN  HUXKeE 2
yem B PO.

MocnepoBaTeNbHOCTb  3KOHOMMUYECKOM  MOAUTUKA U
CyuwectBeHHO Hmke PO CTabnabHOCTb NpaBoONpPUMEHNTENbHOM NPaKTUKK 1
CyLeCTBEHHO HMXe yeM B PO.

SKoHOMMUYeckui pakTop

DKOHOMUYECKMIM GakTop OLEHMBAET YPOBEHb PAa3BUTUSA SKOHOMUKW CTPaHbl. AHaAN3 BKAOYaET
B ceba oueHKy 61arococToAHMNA CTPaHbl 1 MHTEHCUMBHOCTW BHELLHEN TOProBan Kak MCTOUHMKA
BA/ILOTHbIX MOCTYMN/eHU. B kauecTBe MHAMKATOPOB MCMOAb3YHOTCS YpoBeHb BBl B pacueTe Ha
Aylwy HaceneHus n obbeM 3KCNopTa B pacyeTe Ha Aywy HaceneHus. OTaenbHOe BHUMaHMe
yAEeNaeTca YPOBHIO JONTOBOM Harpy3ku Ha 3KOHOMWUKY. B kauecTBe nHAMKaTopa MCnosib3yeTcs
oTHOWeHne obbemMa BblAaHHbIX KpeanToB K BBI. CxsonbiBaHWe KPeAUTHOrO «My3bipa» BeAeT
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K POCTY CTOMMOCTUN 3a€EMHbIX CpeacCTB, UTO MOXXET Pe3KO 3aTOPMO3NTb TEMIbl 3KOHOMKNYECKOTO
pOCTa, noBJiedb 3a cobon OTTOK KanuTana Wu3 CTpaHbl N HEratTMBHO OTPa3nUTbCA Ha
erﬂ,VITOCI'IOCO6HOCTI/I pe3nLeHTOB.

MoHeTtapHbIn ¢dakTOp

MoHeTapHbI pakTop BKItOUAET B cebs OLEHKY AeHEXHO-KPeAUTHOW MOANTUKN rOCyAapcTBa,
onpegensatoLLelr CTabuabHOCTb Kypca HauMOHaAbHOM BantoTbl M BaJOTHOTO PeXMMa, a TakxKe
cBOGOAY ABUXEHUA Kanutana. VIHaMkaTopamMy MOHeTapHOro daktopa fBASKOTCA TeMmnbl
MHONALMKY, AMHAMUKA Kypca HaUWMOHaNbHON Ba/tOTbl U JAEUCTBYIOLLMI PEXMM ABUXKEHUA
Kanutana. [JJeHeXHOo-KpeauTHas MOAUTUKA, BeAyllas K YCKOPEHWUID WHGAALMYK, Hen3BbexHO
noBaeyet 3a coboi ocnabieHne Kypca HaLMoHaAbHOM BatOTbl MO0 BbIHYANT MPaBUTENbCTBO
BBECTW OrpaHunyeHmne Ha ABuxkeHune kanuTtana. Oba nocneAcTBUA NPUBEAYT K POCTY CTPAaHOBOTO
pVCKa, CHU3WMB CMOCOBHOCTb PE3UAEHTOB CTPaHbl OBC/NYXMBaTb M MorawaTtb CBOW AOATU B
MHOCTPaHHOW BantoTe.

AonroBon ¢pakrTop

[lonroBown dakTop yunTbiBaeT ypOBEHb BaJFOTHOTO A0Ora Kak CyBEPEHHOTrO NPaBmUTENbCTBA, Tak
M YacTHOro cekTopa (koprnopaumu, 6aHkn, HaceneHwe). B pamkax oueHkn gaHHOro daktopa
YUMTbIBAETCA OTHOLIEHWNE KaK roCyAapCTBEHHOrO, Tak N HEroCyAapCTBEHHOIO BHELLHEro JoJra
k BBI, xapakTepu3yroLuee TeKyLLyro 1 6yayLyto NoTpebHOCTb Pe3nAEHTOB CTPaHbl B Ba/IFOTHbIX
pecypcax AnA noraweHus goara. Takxe y4uTbIBaeTCs Hasmume pecypcoB Ana obcay>KmBaHuUA
BHelHero goiara. B kavectBe mHAMKaTopa WCMNOAb3yeTCA COOTHOLLUEHWE 30/10TOBaNOTHbIX
pe3epBOB M BHeLLHEero foAara. [ns rpucanKLMIA, BantoTa KOTOPbIX MCMO/b3YETCA Ha MUPOBOM
PbIHKE B KayecTBe pe3epBHON W Pe3nAeHTbl KOTOPbIX MMERT LMPOKUIA AOCTYN K rnobanbHOMY
PbIHKY Kanutana Ans uenen peduHaHCMPOBaHWSA, yCTaHABAMBAETCA MaKCMMaibHOE 3HaYeHune
JAaHHOTO  WHAWMKATOpa, a [AOAroBble  MHAMKATOPbl  YYUTHIBAKOTCA C  MOBbILAOLWNM
KO3QPULIMEHTOM. YpOBeHb KO3pPUMLMEHTa NONyYaeT 3KCNEPTHYHO OLLEHKY B 3aBUCUMOCTU OT
CNOCOBHOCTN pPe3nAEHTOB CTPaHbl pasMellatb JOAT B HAaLMOHAaAbHOW BantOTe Ha BHELLUHEM
PbIHKeE.

OueHkKa CTpaHOBOrO pucka GopMUpyeTcs B pesyibTaTe CyMMUPOBaHWA B3BELLEHHbIX OLEHOK
oTaenbHbix daktopos. OueHka ¢dakTopa GOpPMUPYETCA Ha OCHOBE MOPOrOBbIX 3HAYEHWN,
yKa3aHHbIX B Tabauvue 2.
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Ta6bauua 3. MaTpuua onpeaeneHnsa ypoBHA CTPaHOBOTO pucka

Avana3soH
OLeHKMN

UHCTUTYUMOHaNbHbIA

dakrop

JKoHoMMUuUecKuin pakTop

MoHeTapHbIii ¢pakTop

AonroBoi pakrop

Kareropusa
IOPUCANKL YN

BBl Ha gywy HaceneHus coctaBaset 160% v 6onee
oT nokasatens P®

DKCMopT Ha Ayuwly HaceneHus coctaaseTt 160% n

CpeAHEerogoBoe N3MEHEHWE BaOTHOTO Kypca K
aMepuKaHCKOMY AO/IIapy COCTaBASET MEHee
70% OT COOTBETCTBYIOLLETO M3MEHEHNA
poccumitckoro py6as

OTHOLLeHMe rocyjapCTBEHHOTO BHeLLHero gonara k BBl
coctaBnseT 40% n MeHee oT nokasatens P®

OTHoOLeHVe HerocyapcTBEHHOTO BHeLWHero gosra k BB

KpeanTbl HedpuHaHcoBOMY cekTopy / BBI
cocTaBastoT 160% n 6onee ot nokasartens PO

CpeaHerogoBas nHoaauua coctasaset 109% u
6onee oT nokasatens PO

OTHoweHwve 3BP Kk BHellHeMy JOATY COCTaBAAET MeHee
40% ot nokasatens PO

100-80% JKCnepTHas oLeHka: 5 6onee oT nokasatens PO o CunbHas
coctaBnseT 40% n meHee oT nokasatens PO
K /BB e CpesHerofoBas UHGAALMS COCTaBAAET MeHee
. eAnNTbl HePUHAHCOBOMY CEKTO 0,
pea ® . y Py 91% ot nokasarens PO o OTHoLweHwe 3BP K BHelHeMy Aoy cocTaBaseT 6oee
coctaBnstoT 40% n MeHee oT nokasatens P o
160% ot nokasatens PO
e BBl Ha aywy HaceneHua coctasaseT ot 120 go o CpesHerofoBoe M3MeHeHne BaarOTHOTO Kypca K
o o OTHOLWEHMe rocyAapCTBEHHOTO BHeLHero Agosra k BB
160% ot nokasatens P® amepvKaHCKOMY Agoanapy coctasaset ot 70 go o
o coctaenset ot 40 go 80% ot nokasatens PO
5 120 90% OT COOTBETCTBYIOLLEIO M3MEHEeHNA
e DKCMOPT Ha AyLly HaceneHus cocTaBaseT ot o u
o o P ALy A poccwiickoro py6as o OTHOLLIEHMWe HerocyapCTBEHHOro BHeLLHero goara k BB
60-80% JKCMepTHaA oueHka: 4 160% ot nokasatens PO o YMepeHHO cuibHas
coctasnset oT 40 go 80% ot nokasatens PO
K /B8N o CpegHerogoBas nHpaauma coctaenset ot 91 g0
o KpeauTbl HeprHAHCOBOMY CEKTO
pea ¢ oy Py 97% ot nokasarens P® o OtHoweHue 3BP k BHelwHeMy goary coctasaset ot 120 go
cocrasastot ot 40 go 80% ot nokasatensa PO o
160% ot nokasatens P®
e BBl Ha aywy HaceneHus coctasaset ot 80 o o CpesHerof0BOe N3MeHeHVe BaNtOTHOTO Kypca K
o o OTHOLEHWe rocyAapCcTBEHHOrO BHeLHero gosra k BB
120% ot noka3satens P® amepvikaHCKOMy goanapy coctasaset ot 90 go o
N cocrasnset ot 80 4o 120% ot nokasatens PO
5 80 110% OT COOTBETCTBYOLL,ETO U3MEHEHNA
® DKCMOPT Ha AyLly HaceNeHUs cocTaBAasieT oT o o
o o P Aywy A poccuiickoro py6as o OTHOLeHVe HerocyaapcTBEHHOro BHeLWHero gosra k BBl
40-60% SKcnepTHas oueHka: 3 120% ot nokazatens PO o CoortetcTByeT PO
coctasnset ot 80 o 120% ot nokasatens PO
‘ / BBN o CpesHerogosas nHpnauma coctasnset ot 97 g0
o Kpeautbl HepMHaHCOBOMY CEKTO o
o OTHOLEeHWe K BHELUHeMYy JO/Ty COCTaB/sfeT oT o
PeA ¢ i’ Py 103% ot nokazatens PO [e) 3BP 80
coctasnstoT oT 80 o 120% ot nokasatens PO o
120% ot nokasatens PO
e BBl Ha aywy HaceneHua coctaBaseT ot 40 go 80% o CpesHerofoBoe 13MeHeHNe BaNkOTHOTO Kypca K
o OTHOLeHWe rocyaapcTBEHHOrO BHeLHero gora k BBl
oT nokasatens P® aMepukaHCcKoMy gosnapy coctasaset ot 110 go o
N coctaenset 120 go 160% ot nokasatens P®
5 20 130% OT COOTBETCTBYOLLErO N3MEHEHNA
® DKCMOPT Ha AyLly HaceNeHus cocTaBaseT ot o “
o o P Ay A pocenitckoro py6as o OTHOLLEHVE HerocyAapCTBEHHOrO BHellHero Aonra K BB
20-40% JKcnepTHas oLeHka: 2 80% ot nokasatens P® o YMepeHHo cnabas
coctaenset ot 120 go 160% ot nokasatens PO
‘ / BBN o CpegHerogosas uHpnauma coctasnser ot 103
o Kpeautbl HepMHaHCOBOMY CEKTO
pea ¢ yo Py A0 109% ot nokasatens PO e OtHoweHMe 3BP K BHelWwHeMy aoary coctaenset ot 40 go
coctasnstoT oT 120 go 140% ot nokasatens PO o
80% ot nokasarens PO
o BB Ha gyLy HaceneHus coctaBiseT MeHee 40% ot | e CpeAHErofoBoOe M3MEeHeHWe BaNtoTHOTO Kypca K
o OTHOLLEHWE rocyAapCTBEHHOIo BHELLHEro goara K BBI
nokasatens P® amepuKaHCKOMy Jonapy coctaBaset bonee S
o coctasnset 160% un 6onee ot nokasatens PO
5 130% OT COOTBETCTBYHOLLErO N3MEHEHUSA
e DKCMOPT Ha Aylly Hace/leHUs CocTaBaseT MeHee u
Menee o P AyLy poccuitckoro py6as o OTHOLLEHVE HerocyapCTBEHHOrO BHellHero Aonra k BB
o JKcrnepTHas oueHka: 1 40% ot nokasatens PO o Cnabas
20% coctaBnset 160% u 6onee oT nokasarens PP
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d>aKTop peXXnmva ABMKEHMA KanuTtaJa

OrpaHnyeHVe Ha TpaHCrpaHWYHOe JBWXKEHME KanuTana CAenaeT HeBO3MOXHbIM MOAAEeP>KKY
MaTEPUHCKON KOMMaHWeW AOYepHUX NpeAnpuatui 3a pybexxom. [aHHbIM WHAWMKATOP
OLEHMBAeTCA IKCMEPTHO M MPUHUMAET 3HayeHne «1» npu cBOO6OAHOM ABUMXKEHMM KanuTana. B
c/lyyae BBeAEHWS MOPaATOpPMA Ha ABUXKEHWE Kanutana, BO3MOXHOCTb MOAAEPKKM CO CTOPOHbI
3apybexxHOM MOoAJep>KMBatOLWE OpraHM3aLmm UCKAOYaeTca, a MWHAWKATOP NpPUHUMaeT
3HayeHne «0». B ciyyae BBeAEHMA roCyAapCTBOM YaCTUYHbIX OFPAaHUYEHUIN Ha ABUXKEHWe
Kanutana, VHAWKATOP MOXET MPUHUMaTb MPOMEXYTOUYHble 3HauveHus oT «0» go «1» B
3aBMCMMOCTW OT CTEMEeHW BBEAEHHbIX OrPaHMYEHMM Ha OCHOBE IKCMEPTHOW OLEeHKW. Yuer
BAVAHUA JaHHOTO ($akTopa Ha YpOBeHb CTPAHOBOTO PUCKa HOPUCAMKLIMM OCYLLLeCTBAAETCA
nyTeM YMHOXEHMA KoppekTupyroero ¢paktopa Ha UTOrOBYH OLIEHKY.

B nckntoumntenbHbIX cayyasx, kKorga noggep>Xxnearowas opraHmsauma nmeet no mHeHno AKPA
BO3MOXHOCTb MepeHarnpaBAeHNs AEHEXHbIX MOTOKOB B MOJIb3y PEUTUHTYEMOrO AvLa,
NCKNHOYAKOLWWYHO HaxOoXJAeHWe JaHHbIX CPeAcTB B HOPUCAUKLUM ee npucyTcTBus, dakTop
pexuma ABUXXEeHNSA Kanutana He YYnTbiBaeTCs.

Ta6bauua 4. Pe>kum gBUXKeHUA KanuTtaaa

Xapakrepucrtuka pe>kuma

OnucaHue peXxxnmMma ABNXXKeHUA Kanutaza

ABVMKXEeHUA KanuTtazia

Ha TepputOopun HOPUCAMKLMN He AEeNCTBYHOT Kakve nAnbo
orpaHuyeHus (buckanbHble, peryasTopHble) Ha 1
TPaHCrpaHMYHOe ABUXKEHME KanuTtana.

CBo6oaHOe aABMKEeHMne
Kanutana

Ha TepputTopun HOPpUCaAnKLNN BBEAEHDI YaCTU4YHbIE
OorpaHnyeHuna Ha TpaHCrpaHM4YHOE ABVXKEHWE KanwuTtana.
OI'paHI/I‘-IeHVIFI MOTYT BK/IKOYaThb B cebs:

. Tpe6OBaHI/Ie Ha penaTtpunaunto Kanutana,

HactnuHoe orpaHunuenue e obs3aTenbHas NPoAaxa BaAlOTHOMN BbIPYUKY, 0<x<1
Ha ASIDKeHMe kanuTana e BBEJEHVEe MHOXECTBEHHbIX OBMEHHbIX KYpCOB, (3kcnepTHo)
e  3anpeTuTenbHOE HaNoroobaoXeHue,
e MpAMOE OrpaHuMyeHue TpaH3aKLuii,
e npouee.
Mopatopuii Ha gBu>KeHne | Ha  Tepputopuv  OPUCAMKLUM  BBejeH  3anpeT  Ha 0

KanuTtasia TpaHCrpaHNM4YHOE ABUXEHUE Kanutasa.

Mpoueaypa onpeaeneHne CTpaHOBOro pyUcka lopucankumm npucyrcreusa Mo

Mpn onpeaeneHun KaTeropum HPUCANKLAN NPUCYTCTBMA MOAAEP>XXMBAIOLEN OpraHu3aumm
YPOBEHb OLLEHKN CTPAHOBOIO PUCKA FOPUCAMKLNN CPaBHMBAETCA C OLLEHKOW CTPaHOBOTO pMUcKa
P®. Ecav oueHka CTPaHOBOIO pucka HPUCAMKLUMM MNPUCYTCTBUS MOAAEPXMUBAKOLLEN
OpraHusaLmn NPeBbILLAET OLEHKY CTpaHOBOro pucka PO 6onee vem Ha 10 n. n., HO He Bosee
yeMm Ha 30 n. n., KaTeropms PUCANKLMN ONpesenaeTcs Kak yMepeHHO cuabHasa. Ecam oueHka
CTPaHOBOTrO pUCKa FOPUCAMKLNN NPEBbILIAET OLEeHKY CTpaHOoBOro pucka P® 6onee uem Ha 30
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M. n., KaTeropusa PUCANKLMK Onpeaensetca Kak cuabHad. Ecam oueHka cTpaHOBOro pucka
FOPUCANKLNN HNXKE OLLEHKM CTpaHoBOro pucka P® 6onee yem Ha 10 n. n., HO He bonee YeM Ha
30 n.n., kateropus HOPUCAMKLMM ONpeaensietcs Kak ymepeHHO cnabasf. Ecam oueHka
CTPaHOBOTO pUCKa HOPUCAUKLMN HMXKE OLLEHKM CTpaHoBOro pucka PO 6onee uem Ha 30 n. n,,
KaTeropma HOPUCAMKLMM onpejenseTca kak cnabas. Ecam pasHvua Mexay oueHKown
CTPAHOBOTO pUCKa HPUCAUKLMM N OLLEHKOW CTpaHOBOro pucka Poccuiickon ®Peapepaumm
coctaBnset He 6onee 10 n. n., TO KaTeropus LPUCANKLINN ONPeaeNnsieTcs Kak COOTBETCTBYHOLLLAS
Poccuiickon Gepepauymm.

FOpucamkunm npucyTcTBus nHoctpaHHou MO noapa3aensitoTcs Ha ONMUCaHHbIE HUXXE YPOBHM
cornacHo cybbekTmBHoM ouieHke AKPA cTpaHoBoro pucka.

CunbHaa OpUCAUMKUMA (PUCK CYLLECTBEHHO HWXE CTPaHOBOro pwucka Poccuinckou
depepauun). NomelLeHWE LOPUCANKLUK NPUCYTCTBUSA MHOCTPaHHOW O B faHHYHO KaTeroputo
yCTaHaB/MBaeT MaKCUMaibHbIA  AOMNYCTUMbIA  YPOBEHb OLLEHKU KPeamToCcnocobHOCTM
PENTMHIYEMOTO NNLA Ha YPOBHE CyBepeHHOro pucka P® npu ycnoBMM BbICOKOW OLLEHKM
KpeamMTocnocobHocTn nHoctpaHHou [MO. Ecam ypoBeHb KpeamuToCnoCcobHOCTU MHOCTPAHHOWM
MO oueHMBaeTCs Kak HeAOCTaTOUHO BbICOKMIA, NMAPUTET C CyBEPEHHLIM PUCKOM Poccuiickon
depepaumm He MOXeT bBbiTb YCTaHOBAEH, N KoppekTupoBka OCK nponsBogmTca Ha OCHOBe
aKcnepTHOW oueHku yposHa OKIO.

MakcumanbHbI ypoBeHb koppekTuposkn OCK npu HaxoxaeHnn nHoctpaHHou MO B gaHHON
FOPUCANKLINN:

e MapwuTeT C CyBepeHHbIM pnckom Poccuinckon Pegepaunm Npy yCIOBUN OYEHD
Bbicokoro yposHa OKIO;

e ecam OKIO npu3Haetcs BbICOKOW, KoppekTupoBka OCK pentmHryemoro amua
MOXKET COCTaBWUTb 40 MATU CTyNneHeu BBepPX N0 PEUTUHIOBOW LUKane.

YMepeHHO cuibHaf HOPUCAUKLMA WAN HOPUCAUKLUA, COOTBETCTBYHOLLAA YPOBHIO
Poccuinckon Pegepaumm (prck COOTBETCTBYET CTpaHOBOMY pucky Poccuinckon ®egepaumm,
AN OTANYUME PUCKa OT CTPAHOBOrO pucka PO oueHnBaeTcs Kak He3HaunTenbHoe). [omelleHne
FOPUCANKLNN NPUCYTCTBMA WHOCTPaHHOM 1O B JaHHYHO KaTeropuro He npegnonaraet
6e3yCcN0BHOrO AOCTMXEHUA naputeTa OQUHANBHOTO PEUTUHTa PEUTUHIYEMOTO Auua W
cyBepeHHoro pwucka Poccuiickon ®epepaumn. KoppektupoBka OCK npowussoantcs B
cootBetcTBUM ¢ OKIMO n orpaHnumnBaeTCs ypOBHEM KPEAUTOCNOCOOHOCTN NOAAEPKMBAIOLLLEN
opraHmsaumun.

MakcrManbHbI ypoBeHb kKoppekTnpoBk OCK npun HaxoxaeHnn nHoctpaHHon MO B gaHHOWM
FOPUCANKLINN:
e ecm OKMO npu3HaeTcsd YMEPEeHHOW, BbICOKOW WAN OYEHb BbICOKOMU,

koppektnpoBka OCK penTvHryemMoro auvua MOXeT COCTaBUTb A0 MATU
CTyrneHewn BBEPX.

YmMepeHHo cnabas unm cnabas ropucaukuma (PUck Bbille AKX CyLLLEeCTBEHHO Bbille
CTpaHoBOro pucka Poccumnckon Oegepauymnm). NomelleHme PUCANKLMM MPUCYTCTBUA
nHoctpaHHou MO B faHHYO KaTeropumio npu conoctaBumMom ambo 6onee cnabom OKIO
onpeaensier OCK penTMHryeMoro ivua Kak MakCMManbHO AOCTUXKMMOE 3HAaUEeHME PEVNTUHTA.
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B cnyuae Hm3koro ypoBHs OKIMO 1 cnbHOW CBSA3W PEUTUMHIYEMOrO AnLa C MHOCTpaHHou MO
BO3MOXHa oTpuuatenbHasa koppektnposka OCK ana yueta BepoATHOCTU obpalleHuns
nHoctpaHHoM MO 3a MOMOLLIO K PEUTUHTYEMOMY NNLLY.

MakcuManbHbIi  ypPOBEHb  MOJNIOXUTENbHOW  koppekTupoBkn OCK npu  HaxoxXzaeHuu
NMHocTpaHHou MO B faHHOW HOPUCANKLIUN:

e ecnn OKIMO npur3HaeTca BbICOKOW MAN OYeHb BbICOKOW, koppekTnposka OCK
PENTUHTYEMOTO NLL@ MOXET COCTaBUTb A0 ABYX CTYMEHen BBEPX.

4.3. OnpeaeneHve MakcMmMasbHOro ypoBHA Koppektuposku OCK

MakcManbHbIi  ypoBeHb KoppekTupoBkn OCK peuTUHryemoro nuvua onpejenserca B
COOTBETCTBUMN C Tabanuen 5 Ha ocHoBaHMK conocTaBaeHus Kateropum OKIMO u ropucamkumm
NpuUcyTCTBMA MHOCTPaHHow MO.

OueHka KpeanToCcnocobHOCTM MHOCTPaHHOM [0, pacrnoNOXeHHOMW B  WHOCTPAHHOM
ropucamnkunmn, nposoamtcs AKPA B cpaBHeHnn ¢ OCK penTtuHryeMoro amua B COOTBETCTBUM C
MeTOA0N0rNeN, MPUMEHNMOW A1 COOTBETCTBYHOLLENO BUAA PEUTUHIYEMbIX JINLL.

YcraHoBneHne ypoBHa OKIMO pana  opraHuW3auuy, pPacnooXeHHbIX B  WHOCTPaHHOM
FOPUCAMKLMKN, MNPOBOAUTCA Ha OCHOBaHUM NybanyHOW UHbOPMaLMK, a TakXe JaHHbIX,
NpeACTaBAEHHbIX PEUTUHTYEMbIM MLOM. B CBA3M C OrpaHuMYeHusMK, HakIazLblBaeMbIMU
cneumdrKOn aHannsa MHOCTPAHHOMW HOPUCAMKLUNN (CNOXKHOCTb OLEHKM OTPaCcaeBbIX PUCKOB U
pervoHanbHOM cneundurkm onepauuoHHON AeATENbHOCTY; HEBO3MOXHOCTb MW CNOXHOCTb
COMOCTaBAEHUA C APYrMMWU auvuamu, penTtuHryembiMu AKPA; HEBO3MOXHOCTb OLEHKW MO
HaLMOHaNbHOW PEUTUHIOBOW LiKane ans P®), pe3ynbTaTtoM aHanm3a KpesmTtocnocobHOCTM
nHoctpaHHoun MO aBnsetca oTHeceHne ee OKIMO k oaHoW u3 cnepyrowmx kateropumn (6e3
yCTaHOB/IEHNs1 6ONee TOUHOW OLEHKMN):

e cnabas,

e yMepeHHO cnabas,
e HenTpanbHas,

e YMepeHHO CU/IbHas,

® CWJbHaAdA.
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Ta6bauua 5. OnpeaeneHme MakCMMaabHOIO YPOBHA KoppekTupoBku OCK
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Nctounuk: AKPA

4.4. OnpepeneHuve cTeneHu CBA3N PEUTUHIYEMOro inLa c UHocTpaHHou MO

Ans onpegeneHva HanpaBaeHusa W YpoBHA koppekTupoBkn OCK perTvHryemoro snvua B
3aBUCMMOCTM  OT  KPeAuTocnocobHoctn  uHocTpaHHon  [1O, HeobxoguMmo  Takxke
NpoaHaAn3MpoBaTb CTeMNeHb ee CBA3N C PENTUHIYEMbIM JNLOM.

MeTO,D,I/IKa onpeageneHna cteneHn CBA3n MHOCTpaHHOIZ MO wn pel‘/lITI/IHFyeMOFO Jnua aHaaorm4dHa
noaxoay, ornimCaHHOMYy B MeTO,D,OIIOI'I/IVI aHa/M3a B3aMMOCBA3N KOMMaHUM BHYTpPW rpynnabl.

AKPA BblzensieT NaTb CTENEHEN CBA3N MeXAY MHOCTPaHHOW MO 1 penTUHryemMbIM ANLOM:
e OueHb cnabble cBA3Y,
e Cnabble cBA3N,
® yMepeHHble CBA3N,
® CWIbHble CBA3N,
® OUYeHb CUbHbIE CBA3WN.

CreneHb cBA3M Mexay MHOCTpaHHOVI MO wu peVITMHFyeMbIM JIMLUOM  ONpejenaeTca Ha
OCHOBaAHUW TakKnX CI)aKTOpOB, KaK:

e Haanume PUANYECKON CBA3MN,
® HaAnume yCAOBHbIX 065A3aTeNbCTB (B TOM YMC/Ie NOPYUUTENbCTB, FapaHTUm),
e CTpaTervyeckas 3HauMMOCTb,

e OnepauMOHHasa MHTerpauus.
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4.5. MNMpucBoeHne PUHANILHOrO KPEAUTHOrO PEUTUHTIA

YcTaHoB/NeHWe naputeTa QUHANBHOTO KPEAUTHOTO PEeNTUMHIa U CyBepeHHoro pucka PO
[OnycKkaeTcs npu onpegeneHnn MHocTpaHHoW MO Kak O4YeHb CUABHOW W MPU HaaMuuu
CUbHOM UM OYEHb CUIbHOW CBA3M C PEUTUHTYEMbIM JINLLOM.

Mo mMepe CHWMXXEHMA CBA3N MHOCTPAHHOW MOAJLEPXXMBAIOLLEN OPraHn3aLun C PeNTUHIYEMbIM
nmuom, koppektmposka OCK coctaBsieT OT O4HOW A0 NATU CTYNEeHen NO PENTUHIOBOW LUKane.
MakcuManbHbIM YpOBHEM (WHaNbHOTO pPeWTUHra B pe3y/ibTaTe AaHHOW KOPPEKTUPOBKM
ABNAETCA NapuTeT GMHANbHOTO PEUTUHIa C CyBEPEHHBIM PUCKOM PO.

B oTgenbHbIX caydasax, nNpu BO3HWMKHOBEHUW puUCKa NepepacnpejeneHns Cpeacts ot
PENTMHIYEMOrO /ivua B MOAb3y WHOCTpaHHOW [1O, nNpu ycNnoOBUW OLEHKW CTEMEeHW CBA3U
nHoctpaHHoW MO ¢ penTUHIyeMbIM IMLLOM He HUXKE YMEPEHHOW, JOMyCcKaeTcs oTpuuatenbHas
koppektuposka OCK (Hanpumep, B cryyae onpegeneHuns OKIMO kak HU3KOW UM OUYEHb HU3KOM
NnbBo KaTeropumn KPUCANKLMN KaK YMepeHHO cnabon nan cnabon). AKPA He yctaHaBanBaet
MaKCMManbHOEe KONNYECTBO CTyneHen otTpuuatensHon koppektnposkm OCK B saHHOM ciyyae.

Ta6nunua 6. OnpeaeneHue ypoBHsa koppektupoBku OCK

CTteneHb cBA3en

OueHb CunbHbie YMepeHHble Cnabbie OueHb
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NctouHmk: AKPA

Ecam pentuHryemoe nvuo He ABASETCA YaCTbHO MHOCTPAHHOU MAEHTUOULMPYEMOWN rpynmbl,
AKPA npuHuMaeT BO BHMMaHue akTbl AOMNOJHUTENBHOW MNOAAEPXKN OT WHOCTPAHHOrO
aKkunoHepa n/vav NnpuHagnexatimx emy KomnaHun. lNpu oTcyTCcTBUM NpeLeseHTOB NOAAEPXKKN
AreHTCTBO MOXET pPacCMOTpeTb MUCbMEHHble 3afBNeHMA WMHOCTPAHHOrO akuuoHepa u/wan
npuHagexalx eMy KOMMaHuM O FOTOBHOCTM MOAZepXaTb penTuHryemoe auuo. Ecam, no
MHEHWIO AreHTCTBa, BEPOATHOCTb Takou noaaep>kku Bbicoka, AKPA octaBasieT 3a cobon npaBo
ckoppekTnposatb OCK Ha oaHy CTyneHb BBEpX.

Bmecte ¢ Ttem, ecan, no oueHkam AKPA, cyuwectsyeT BblCOKas BEPOATHOCTb W3bATUA
WHOCTPaHHbIM aKLMOHEpPOM KanuTana (IMKBUAHOCTK) 13 pentuHryemoro amua, OCK moxet
ObITb CKOPPEKTMPOBaHA Ha OAHY CTyNeHb BHU3.
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OrpaH NYeHue OTBETCTBEHHOCTHU
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AHannTtnyeckoe KpeantHoe PeritnHrooe AreHTcTBO (AKLmMoHepHoe obtectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75

www.acra-ratings.ru

AHanutnueckoe KpegutHoe PewtuHroBoe ArentctBo (AKPA) cosgaHo B 2015 rogy. AkuvoHepamu AKPA saBnstotca 27 KpymnHerwmx
KomnaHuin Poccuw, npegctaBistolime GUHAHCOBBIA M KOPMOPATUBHBIA CEKTOPa, a YCTaBHbIA KanuTan coctaBiseT 6onee 3 mapg pyb.
OcHoBHas 3agava AKPA — npesocTtaB/ieHne Ka4eCTBEHHOro PeVTMHIOBOro NPOAYyKTa NoJib30BaTeNAM POCCUNCKOrO PENTUHTOBOTO PbIHKA.
MeTogonornv v BHyTpeHHNe gokymeHTbl AKPA pa3pabatbiBatoTcs B COOTBETCTBUN C TPeHOBaHMAMU POCCUIACKOTO 3aKOHOAATENbCTBA U C
YUYETOM NyULLNX MUPOBBIX NMPAKTUK B PEUTUHIOBOW AEATENbHOCTU.

MpeacTaBneHHas WMHGOPMaLWA, BKIKOYas, MOMUMO MPOYEro, KpPeAuUTHble U HeKpeAUTHble PenTUHIY, pakTopbl PENTUHTOBOW OLIEHKM,
noApobHble pesynbTaTbl KPEAWTHOrO aHann3a, MEeTOZONOrMW, MOAENW, MPOrHo3bl, aHaauTUuyeckme o630pbl U MaTepuansl U WHYHO
nHdopmauuto, pasmelleHHyto Ha calite AKPA (zanee — ViHdopmaLms), a Takke NporpaMMHoe obecrneyeHne caita U NHble MPUAOXKEHNS,
npeAHasHayeHbl AAA  WUCMOAb30BaHWA WUCKIOUUTENbHO B O3HaKOMUTENbHbIX Uenax. Hactosawaa ViHPopmauma He MoxXeT
MOANOULIMPOBATLCA, BOCMPOU3BOANTLCS, PACMpOCTPaHATLCA O6bIM CNOcoboM 1 B Nt060W GOpMe HM MONHOCTBIO, HWU YacTUYHO B
pekiaMHbIX MaTepuanax, B paMmkax MeponpuATU No CBA3AM C O6LLEeCTBEHHOCTbIO, B CBOAKAaX HOBOCTEN, B KOMMEPYECKMX MaTepuanax nimv
oTueTax 6e3 npesBapuUTENILHOTO MMCbMEHHOro cornacma co ctopoHbl AKPA 1 ccbinkn Ha UCTOYHWMK. Micnonb3oBaHne Hdopmaummn B
HapyLUueHWe yKa3aHHbIX TPebOoBaHWI N B HE3aKOHHbIX LIeNAX 3anpeLyeHo.

KpeautHble peiitunrn AKPA otpaxatroT MHeHne AKPA oTHOCKUTENbHO CMOCOBHOCTV PEeMTMHIYeMOro nua UCNOJHATb NMPUHATbIE Ha cebs
dUrHaHCcoBble 0643aTeNbCTBA UM OTHOCUTE/IBHO KPEAUTHOTO pUCKa OTAE/bHbIX PUHAHCOBbIX 0643aTe/IbCTB U UHCTPYMEHTOB PEUTUHIYEMOTO
/LA Ha MOMEHT ony6anKoBaHWs cooTBeTCTBYOLW el VIHGopmaLmw.

HekpeautHble pertHrn AKPA otpaatoT MHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX pUCKax, MPUHMMAEMbIX Ha cebs 3aMHTepecoBaHHbIMM
NMLaMK NPV B3aVIMOAEWCTBUN C PEUTUHTYEMBIM JINLLOM.

MpucBavBaeMble KpPeAWUTHbIE U HEKPeAUTHble PEeWTUMHIM OTpaxkatoT BCHO OTHOCALLYHOCA K PEUTUHIYEMOMY ULy U HaxOAsALLYCS B
pacnopsaxeHnn AKPA cyliectBeHHyto nHdopMaLmio (Bkatoyas MHGOPMaLIMIO, MOYyYEHHYHO OT TPeTbUX /ML), Ka4eCTBO U AOCTOBEPHOCTb
kotopor AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTU 3a JOCTOBEPHOCTb MHGOPMAaLUKM, NPefOCTaBAEHHON KANEeHTaMu
VAN CBA3aHHbIMK TpeTbuMmu cTtopoHamu. AKPA He ocyulecTBaseT ayauta WAW WHOW MPOBEPKN MPEACTaBAEHHbIX JaHHbIX U He HeceT
OTBETCTBEHHOCTM 3a WX TOYHOCTb U MosHOTYy. AKPA MpoBOAMT PEWTVHIOBLIN aHanv3 MpeACTaBAeHHON KaneHTaMu uHbOopMauum c
MNCMo/ib30BaHMEM COBCTBEHHbIX METOA0NOMMIA. TeKCTbl YTBePXKAEHHbIX MeTOAO0NOMMI AOCTYNHbl Ha calite AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAVHCTBEHHBIM WCTOYHWMKOM, OTpaXarolmM akTyanbHyto VIHPopMaLuto, B TOM UMCAe O KPeAWUTHbIX W HEeKPeAUTHbIX PenTUHraXx,
npuceavsaembix AKPA, aBasetca opuumanbHblin nHtepHeT-canTt AKPA — www.acra-ratings.ru. ViHgopmaLua npesctaBaseTcs Ha ycnoBum
«KaK eCTb».

VIHq)opmau,vm AOJIKHa paccMaTpuBaTbCa NOJIb30BaTE/IAMU UCKNHOUYNTE/IBHO KakK MHeHue AKPA v He aBnaeTca coBeToM, peKomeH,a,au,MeVl,
npeanoXXeHrem nokynatb, Aep>KaTb AN NpohaBaTh LEHHbIe 6y|\/larv| WUnu ntobble q)MHaHCOBbIe NHCTPYMEHTHI, quepTon nan peKﬂaMOI‘/II.

AKPA, ero paboTHuku, a Takxe apduanposaHHblie ¢ AKPA nvua (ganee — CropoHbl AKPA) He npesoCTaBAftOT HUKaKOW BblpaXeHHON B
Kakon-nnbo ¢opme UM KakMM-aMbo 06pa3oM HEMoCpeAcTBEHHOM WAW MOJpa3yMeBaeMON rapaHTVM B OTHOLUEHWM TOYHOCTH,
CBOEBPEMEHHOCTH, MOJIHOTbI MAU NPUrogHOCT VIHbopMaLum A1 MPUHATUA MHBECTULIMOHHbIX WU KakvxX-1Mbo uHbIx pelueHnii. AKPA He
BbINOMHAET GYHKLMN GUAyLMapus, ayantopa, MHBECTULIMOHHOIO UAN GUHAHCOBOrO KOHCyAbTaHTa. IHpopMaLma JoaXHa pacLeHrBaThcs
NCKNHOUNTENbHO KakK OAUH M3 GakTOPOB, BAUAIOWMX Ha WHBECTULIMOHHOE WM MHOe Bu3Hec-pelleHne, MpUHUMaeMoe abbiM NNLoM,
ncnonb3yowmm ee. Kaxxaomy 13 Takmx uL, Heo6XxoAnMMO NPOBeCTM cOBCTBEHHOE NCCeJ0BaHMNE U JaTh COBCTBEHHYHO OLIEHKY YYacTHUKY
$UHAHCOBOrO PbIHKA, a Tak>Ke IMUTEHTY U ero JONroBbIM 06A3aTeNbCTBaM, KOTOPbIE MOTYT PacCMaTPVBaTLCA B KayecTBe 06bekTa MOKymnKMy,
npogaxv wav BnageHua. onb3osatesm VIHpopmaumv AOMKHLI MPUHUMAaTL PELUEHUA CaMOCTOATENbHO, MpuBAekas COOCTBEHHbIX
He3aBUCUMbIX KOHCY/IbTAaHTOB, €C/IN COUTYT 3TO HEOHXOANMBIM.

CTOpOHbI AKPA He HeCyT OTBETCTBEHHOCTW 3a ntobble ,D,el‘/‘ICTBMﬂ, coBeplleHHble noJib3oBaTe/IAMN Ha OCHOBE AaHHOVI MHq}OpMaLJ,I/II/I.
CTOpOHbI AKPA HKn npn Kakmx obcToATENBCTBAX HE HeCyT OTBETCTBEHHOCTU 3a ntobble npAaMble, KOCBEHHbIE NN cnyqal‘/’lele y6bITKVI n
N34epP>KKN, BO3HUKLLNE Y Nno/sb30BaTesIen B CBA3N C MHTEpnpeTaunamu, BbiBOAaMW, peKoOMeHAaunaMmmn 1 NHbIMU AEI‘/‘ICTBVIFIMI/I TpeTbnx nny,
npAMO UaN KOCBEHHO CBA3aHHbIMU C Takown VIHq)OpMaLI,VIeVI.

NHdbopmaums, npepoctaBnsemas AKPA, akTyanbHa Ha gaTy NMOAroTOBKM M Ony6/MKOBaHWA MaTepuanoB uU MoxeT naMeHatbcs AKPA B
aanbHerwem. AKPA He 0653aHO 06HOBAATL, U3MEHATb, AOMOHATL VIHbOpMaLmio nan yBeAOMAATb KOro-1nMbo 06 3TOM, ecn 3TO He 6bl1o
3apVKCUPOBAHO OTAE/IbHO B MUCbMEHHOM COTNalleHnn Uan He TpebyeTcs B COOTBETCTBUN C 3aKOHOAATeNbCTBOM Poccuiickon Geaepauium.

AKPA He okasbiBaeT KOHCynbTaLMOHHbIX ycayr. AKPA MoXeT okasbiBaTb AOMOJHUTE/IbHbIE YCAYTW, €CAU 3TO He co3haeT KOH(AMKTa
MHTEPEeCOB C PENTUHIOBON AeATeNbHOCTbHO.

AKPA v ero paboTHVKV NPeAnpPUHMMALOT BCe pasyMHble Mepbl /15 3aluTbl BCell MMELOLLeics B 1X pPacnopsKeHUn KOHGUAEHLManbHOM
W/VNN VHOW CYLLLECTBEHHON HenybanmyHol MHGOPMaLMK OT MOLLUEHHWYECKUX AENCTBUI, KPaxw, HeNMpaBOMEPHOro MCMONb30BaHUA UK
HenpeAHamepeHHoro packpbiTua. AKPA obecrnieumBaeTt 3aLmTy KOHGUAEHLMAaNbHON MHGOPMALIMK, NOYHEHHON B NpoLiecce AeATeNbHOCTH,
B COOTBETCTBUM C TpeboBaHMAMM 3akoHoAaTenbcTBa Poccuitckon ®egepauunu.
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