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OBLUME MOJIOXXEHUSA U OBNIACTb MPUMEHEHUSA HACTOSLLEA METO4O/10IT UM

Hactosawaa Metogonorusa yyeta BHeLHeW NOAAEPXKKM NPU NPUCBOEHUN KPELAUTHbIX PEATUHIOB MO
HauMoHa/NbHOW penTUHroBon wWkane pgna Poccuiickon depepaunn (ganee — MeTogonorus)
pa3pabotaHa OOLWECTBOM C OrpaHU4YEeHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoe PeliTuHroBoe
AreHTcTBO» (Oanee — AreHTcTBO) B cooTBeTCTBMM C DegepanbHbiM 3akoHoM oT 13 uiona 2015 roga
N° 222-®3 «O pesatenbHOCTN KpeauTHbIX PENTUHIOBLIX areHTCcTB B Poccuiickor Pepepaumn, o
BHECEHUM nameHeHnsa B ctaTbtlo 76.1 ®egepanbHoro 3akoHa “O LleHTpanbHoM 6aHke Poccuiickoi
®epepaumn  (baHke Poccumn)” ©n Npu3HaHMKM  YTPATUBLUMMW  CUY  OTAENbHbIX MOMOXEHUN
3akoHodaTtenbHbIX akToB Poccuiickon ®epgepauunmns» (panee — GepepanbHblii 3akoH N° 222-03).

Hacrtodwaa Metogonorma sBASeTCA 4YacTblo €AUHOro KOMMAeKca MeToAos10rMn, onpeaensomx
NPUHUMNLI N POPMbI @HANN3a KOTMYECTBEHHbIX M KAYECTBEHHbIX (PaKTOPOB 1 NPUMEHEHUA MOoAENEN
N KOYEBbLIX PENTUHIOBLIX MPEANONIOXEHUN, HA OCHOBaHWU KOTOPbIX MPUHUMAETCA peLueHue O
PENTUHIOBOM AOENCTBUMN.

HacTosiwas MeTogonorus onucbiBaeT Noaxon K OonpeaeneHuio KpeamuTHbIX PENTUHIOB U aHanusy
KOMMOHEHTOB KPEeAUTHbIX PEATUHIOB B TEX CyYasx, KOraa Ha KpeaMTHOE KauyeCcTBO PENTUHIYEMOro
/IMLa OKa3bIiBalOT BAWSHUE ApPYrvMe CTPYKTYpbl, B TOM 4YMC/Me MAaTePUHCKME KOMMaHWW uUnu gpyrue
YneHbl FPynMbl UM OpraHbl FOCYAapPCTBEHHOW B1acTy.

Llenamn HacToqawen Metogonormm aBnat0TCA:

onncaHMe MeTOL4O/I0MMK yyeTa BHELIHEeW NoaAepXKN MPU NPUCBOEHUN KPEAUTHBIX PENTUHIOB Kak
hakTopa, KOPPEKTUPYIOLEro OUEeHKY COOCTBEHHOW KpeguTocnocobHoctn (ganee — OCK)
pPENTUHIyeMoro nmua;

yCTaHOB/IeHMe nopdaka onpegeneHna YypoBHA BHELWHEN noaaepxku n onpegeneHua YPOBHA
KPeauTHOro penTmHra c y4yeTom BHELWHEN NOAOEPXKKM,;

ornpepeneHne snaoB peVITVIHFyeMbIX nny, onga KOTOPbIX UCMO/Tb3YeTCHd HacToAlwaa MeTtogonorua.

HacTtodawaa MeTtogonorns NnpMMeHAeTCs TONbKO B OTHOLLUEHUM KPEAUTHbLIX PEATUHIOB, HE ABNSETCH
ncyepnbIBaloLWEN U UMEET OTCbINIKU K APYrMM MeTO40NOrMAM AreHTCTBa NO NPUCBOEHMNIO KPeaNUTHbIX
PENTUHIOB MO HaUWMOHaNbHOW PENTUMHroBOWM LWKane ana Poccuinckon ®depepaumn. Hactoqauwasa
MeTtoponornsa He MpUMEHMMa K CYBEPEHHbLIM KPeAWUTHbIM PENTUHraM, a TakXe K HEKPEeAWUTHbIM
PENTUHTaM.

Hactoauwaa Metogonorus:

NPUMEHSETCS NPWU NPUCBOEHUN KPEOUTHBIX PENTUHIOB PENTUHIYEMbIM NMLAM, KOTOpble BXOAAT B
cTpykTypy rpynnbl 1 OCK KOTOpPbIX KOPPEKTUPYETCS Ha YPOBEHb BHELIHEel MOAAEPXKW, KOTOPYHO
MOXeT okasaTb [logaepxuBatollaa CTopoHa (Moarpynna, rpynna, MaTepuHckas CTPyKTypa, Apyrve
YneHbl Fpynnbl);

onucbIBaeT NOPSAOK yyeTa rocyAapCTBEHHON Moaaep>XKU ANS PernTUHIyeMblX fvu, CBS3aHHbIX C
roCcyAapCTBOM, M CUCTEMHO 3HaUYUMbIX KOMMaHUIA.

HE pPacnpOoCTPaHAETCA Ha AOYEPHME OpraHmM3aumm, Co34aHHble C Uebilo NPUBNEYEHNSA OONTOBOro
huHaHcmpoBaHua oT lNogaepxmBatoLert CTOPoHbI 1 B nHTepecax I pynnbl (SPV-komnanusawm). No SPV-
KOMMNaHWSM KPEAUTHbIA PEATUHT NPUPaBHUBAETCS PENTUMHIY MNogaepXnBatoLLEen CTOPOHDI.

B HacTofiwern MeTtogonormm paccMmaTpuBaloTCA 3Tanbl ONpeAeneHns KpPeguTHOro pPenTUHra,
Bkntovaowme OCK penTuHryemoro nuvua, onpegenieHve cratyca penTUHIyemoro nuvua
OTHOcuTeNbHO [loadepXunBatolWen CTOPOHbI, OLEHKY KpeauTocnoco6HocTn [logaepxuBatoLlen
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CTOpPOHbI, OnpefeneHne YpPOBHA BHELIHEeNn nogdepXkKu C uenbio  Koppektnposku OCK
perTUHryeMoro nuua.

YyeT BHeEWHENn noaaepXkKu MNpuv  MNPUCBOEHUM  KPEAWUTHBIX PEWUTMHIOB Kak  hakTopa,
koppekTtupytowero OCK pernTuHryemMoro nuvua, BO3MOXEH TO/IbKO B C/iydae pa3paboTku W
yTBEPXAEHNA AreHTCTBOM COOTBETCTBYIOLLEN MeTog0N0OrnN NPUCBOEHNSA KPeaUTHbIX PERTUHIOB MO
HaLUWOHaNbLHOW PEeNTUHIroBOM WKane ana Poccuiickoin ®egepaunm B oTHoweHmn NogaepxmeatoLlen
CTOPOHbI (38 UCKTIOYEHNEM OO BEKTOB CYyBEPEHHbIX KPEAUTHbLIX PEATUHIOB).

HacTtodwaa metogonorns NnpMMeEHSAETCA K pernTUHryeMblM nnuam u MNogaepxuearoimm CTOPOHaM,
OCHOBHOI topucaAnKLMEN KOTOPbIX ABNseTca Poccuiickaa degepaums.

AreHTCTBO OCyLLeCTBAAET PENTUHIOBYIO AEATENIBHOCTb B COOTBETCTBMM C HacToswwen MeTogonorunen
Ha OCHOBE aHanM3a BCEN MMEIOLLENCH B pacrnopsxXeHnn AreHTcTea nHopmaumm.

AreHTCTBO BMpaBe OTCTynaTtb OT HacToswer MeTogonormm B WMCKAIOUUTENbHBIX CAy4asx, ecniv
HacToaWwan MeToOonorna He y4dmTbiBaeT WKW Y4YUTbIBAET HEKOPPEKTHO OCOOEHHOCTU OObekTa
perTuHra v criegoBaHve Hactodwen MeTodonorum MOXeT MPUBECTU K UCKAXEHUIO KpeaUTHOro
penTUHra un (Mnun) NPorHo3a No KpeguTHoMy pPenTuHry. Kaxxabli cnyyan oTCTynneHnsa OT HacTosALWeEN
MeTtogonornn gonxeH ObiTb 3840KYMEHTUPOBAH AreHTCTBOM WM PackpbiT Ha oduuMaribHOM canTe
AreHTCcTBa NpPU OMNy6/IMKOBaAHUN KPEeOUTHOro pPerTuHra Uan rnporHosa no KPeauTHOMY PENTUHIY C
yKasaHueM NpuYmHbl TaKOro OTCTYMNIEHNS.

Otcrynnenve AreHTCTBOM OT Hactoswen Metogonormm Ha CUCTEMATUYECKONW OCHOBE He
ponyckaeTtca. B cnyyae otctynnenua ot HacToswern MeTogonornm 6onee Tpex pas B KanieHAapHbIn
KBapTan AreHTCTBO 0043aHO MPOBECTM aHanuM3 HacTtosawern MeTtogonormm u NepecMoTpeTb
HacToswyo MeTogonoruio.

AreHTcTBO o06ecneumBaeT MofiydyeHMe MWH(POPMaLUMM U3 [OOCTOBEPHbIX WMCTOYHUKOB M HeceT
OTBETCTBEHHOCTb 3a BbIGOP WCTOYHMKA MH(POPMAaLMM, 3a WCKIOUYEHMEeM Cc/lyYyaeB, ec/v Takas
NHpopmaums Oblna NpefocTaBneHa AreHTCTBY PeRTUHIYEMBIM JIULIOM.

B cnyyae HepoCTaTOYHOCTM WM HEAOCTOBEPHOCTU MHMOPMALUU ANA MPUMEHEHUS HaCTOALLEN
MeTtoponorum AreHTCTBO OTKa3biBaeTCH OT MPUCBOEHUA KPEANTHOrO PENRTUHIa U (MK) NPOrHo3a no
KPeaUTHOMY PEWTUHTY WM OT3blBAeT MPUCBOEHHbIA KPEAWUTHbIA PENTUHF K (UNK) NPOrHO3 no
KPeaoUTHOMY PEeUTUHTY.

Hacrosawaa MeTtogonornsa npuMeHsaeTCa Ha NOCTOAHHOW OCHOBE A0 YTBEPXAEHNSA HOBOW pefakumnm
MeToponorn4yecknm KoMmMTeToM AreHTCcTBa.

AreHTCTBO packpbliBaeT HacTosLylo MeTogonoruto, a Takxke BCe BHOCUMbIE B HeEe U3MEHEeHUs B
COOTBETCTBMMU CO cTaTbein 13 PegepanbHoro 3akoHa N° 222-03.

AreHTCTBO Ha NOCTOAHHOWM OCHOBE ob6ecneymBaer:.

onuvcaHne B MeTogonornm Bcex KoveBbiX KOMMYECTBEHHbIX N Ka4YeCTBEHHbIX (haKTOpPOB,
onpeensloWwmnx CnocoOHOCTb PENTUHIYEeMOro /vua WCMOMHATb MPUHATbIE Ha cebs
(h1HaHCOBbIE 0653aTeNbCTBA, @ TakXe OnncaHne MX BAUSHUSA Ha KpeauTHble PedTUHIU U
NPOrHO3bI MO KPEAUTHLIM PENTUHIaM;

HEMNPEPbLIBHOE MNPMMEHEHME HacToswen MeTtogonorum B paMkax PEeNTUHIOBOW
OEATENIbHOCTH;

BO3MOXHOCTb COMOCTaB/IEHUS KPEAUTHbIX PEWTMHIOB MO pPas3/iMyHbIM BuMAaM OOBHEKTOB
pPenTuHra;
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CUCTEMHOE TMpPUMEHEeHWe HacTodAwen MeToaonornm, WHbIX MEeTOAOSIOrniA, MoAenen,
K/TIOYEBbIX PENTUHIOBbIX MPEANONIOXEHNA KaK €AMHOro KOMMIEKCa;

NMPOBEPAEMOCTb LOCTOBEPHOCTU KPEAWUTHbIX PEUTUHIOB, B TOM YWC/NE HA OCHOBE
WCTOPUYECKNX [aHHbIX, 3@ CYET BbIAB/IEHUA OTK/IOHEHWIA MeXAy MpPeanochbiikaMmn u
OONYLEHNAMM, UCMNOMb3YyeEMbIMM B HacTtoaweih MeTtogonorun, wn  dakTnyeckom
MHopMaumen o Hennatexax PenTUHryeMblX nuy 6o (akTUYEeCKMMU rnokasaTtensamm
BO3BPAaTHOCTN CPEACTB PEUTUHIYEMBIMU TNLI@MN.

B uenax nogaoepxaHua akTyasbHOCTM Hactoswen Metogonornn AreHTCTBO OCyLeCTBAAET ee
nepecMoTp No cneayoLwmM OCHOBaHUSM:

HEoOX0AMMOCTb MNepecMoTpa MNPUMEHSAEMON MEeTOOONOrMMNU B CPOK HEe no3gHee
KanieHgapHOro roga € Aatbl ee nocsieAHero nepecMoTpa,

OTCTyMn/ieHMe OT HacTodwern MeTtoponorum 6onee Tpex pa3 3a KBaprtan npwu
BbINOMHEHNN PENTUHIOBbLIX OENCTBUN;

BbiSiBeHWe owWwunOoK B HacToswen MeTtogonormm no pesysbTataM MOHUTOPMHIA
NPUMEHEHNN HacTodlern MeTogonorum, NPoBOAMMOro CoTpyaHMKamn MeToamyeckoro
[JenaptameHrTa;

N3MEHEHNE MaKpPO3KOHOMUYECKON KOHBIOHKTYPbI U PbIHOYHOW Cpeabl, BAMSAOLEe Ha
OOBEKTbI PENTUHIA UK hOopMUPYIOLLLEE HOBbIE YCNOBUSA ANS OOBEKTOB PENTUHTQ;

CYLLECTBEHHbIE OTK/IOHEHUS B YpOBHe [AedoNToB Mo OGbekTaM pPenTUHra oT WX
NMPOrHO3UPYEMbIX UM UCTOPUUYECKUX 3HAYEHWI;

M3MeHeHne 3akoHopaTenbctBa Poccuiickon ®depepaumn, Bausiollee Ha OOBLEKTbI
penTuHra unm opmMmnpytoLLLee HOBbIE YC/T0BUS A1 OOBEKTOB PEATUHTa;

BbISIB/IEHNE HECOOTBETCTBMA HacTtoswer Metoponorum tpeboBaHnam depepanbHOro
3akoHa N° 222-03;

3anpoc 0 HeMeANeHHOM NepecMoTpe HacTosAwen Metogonorum co CTOPOHbI Cﬂy)KGbI
BHYTPEHHEro KOHTpPON4;

MO MHbIM OCHOBaHUSAM, YCTaHOB/EHHbIM deaepanbHbIM 3aKOHOM N° 222-D3.

AreHTCTBO packpbiBaeT MHGMOPMALMIO O BAUSHUX MPeanoCbIIOK, MCMOAb3YyEMbIX B HACTOSALLEN
MeTogonorum, Ha USMeHeHNe KPeauTHbIX PENTUHIOB, MPUCBOEHHbLIX B COOTBETCTBMM C HACTOSILLEN
MeTtopgonoruen.

AreHTCTBO Ha MOCTOSIHHOK OCHOBE OCYLLLEeCTBMSIET MOHUTOPUHI MPUCBOEHHbLIX KPeaUTHbIX PERTUHI OB,
a TakXke nNepecMoTp KpeanTHbIX PERTUHIOB 1 HacTosAweln MeTogonorum B nopsake, yCTaHOB/IEHHOM
®depepanbHbiM 3aKkoHOM N° 222-03.

Mpn o6Hapy>eHMn oWnBOoK B HacTosLelh MeTogonormm, KotTopble NOBAUSNN UAWN MOTYT MNOB/INATb Ha
KpeauTHble PENTUHIN U (MWN) NPOrHO3bl MO KPEAUTHbIM PENTUHram, AreHTCTBO MpUHUMaeT Mepbl,
yKasaHHble B noanyHkTax 1.23.2 1 1.23.3 nyHkTa 1.23 HacTtodwel Metogonorum, 1 HanpasnseT B baHk
Poccnn nHopmaumio 0 BbIABIEHHLIX OWIMOKaX UM MPUHATEIX Mepax B COOTBETCTBUM C MOPSAKOM
npeacTaBneHNsa KPeanTHbIMN PERTUHIOBbLIMKU areHTcTBaMm B BaHk Poccun 4oKyMeHTOB, nHopmMaumnm
N AaHHbIX, yCTAaHOBNEHHbIM BaHkom Poccun.



6 MeTtogonorua yyerta BHELWHEN NOAAEPXKKN NPY MPUCBOEHUN KPEAUTHBIX PENTUHIOB MO /\ HPA
HaUMOHAaNbHOW PENTUHIOBOW WKane ans Poccunckon depgepaumm

HaumoHanbHoe PeifTuHrosoe AreTcTao

B cnyyae ecnu BbifiBNEeHHble B HacTodwen Mertogonorum OwWMOKM OKasblBaloT BAUSHME Ha
KpeauTHble PEenTUHIN, AreHTCTBO pacKpbiBaeT WHMOPMaLMIO O TakMX OWKnbkKax Ha CBOeM
othunumanbHOM camnTe.

B cnydyae ec/v nnaHupyeMble N3MEHEHUSA HACTOSLLEN MeTtogonorum asnqatTca CylweCTBEHHbIMU U
OKa3bIBAlOT UM MOTYT OKa3aTb B/IMAHNE HA KpeaAUTHbIe PENTUHIN, AFEHTCTBO:

pasMellaeT Ha CBOEM OMUUMANbHOM caiiTe MHPOPMaLMIO O M/laHUPYyEeMbIX M3MEHEHMUSsIX
HacToswein MeTogonorum ¢ ykasaHueM npuymnH U NocneAcTBUiA TaKUX USMEHEHW, B TOM Yncne
ONSA KPeAUTHbBIX PENTUHIOB, MPUCBOEHHbLIX B COOTBETCTBUM C HacTosALWel MeTogonoruei;

HEe No34Hee LWeCTU MecCcsAueB CO AHS M3MEeHEHUs HacTosAwelr MeTtogonorum ocyllectsngaeT
OLEHKY HeoOX0AMMOCTM MepecMoTpa BCeX KPeAWUTHbIX PENTUHIOB, MPUCBOEHHbLIX B
COOTBETCTBUM C HacTosAlWen MeTogonorunei;

B CPOK He 6o/lee LeCTh MecsLEB OCYLLIECTBAET NepPecMoTp KPeOAUTHbIX PENTUHIOB, €Cn No
pesynbTataM OLEHKM, NpeayCcMOTPeHHON noanyHKToM 1.23.2, BbiBNeHa Heo6XxoanMOCTb UX
rnepecmoTpa.

OpraHbl rocypapctBeHHon Bractm Poccuiickon depepauuu, opraHbl rocyfapCTBEHHOM BNactu
cybbekToB Poccuiickon ®epepauunmn, BaHk Poccum n opraHbl MECTHOFO CaMOynpaB/iEHUS He BrpaBe
OKa3blBaTb BNMSHWE Ha coaepXaHMe KpeauTHbIX PEATUHIOB M HacTosWwern MeTtogonoruu.
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MOHATUSA, NCNOJIb3YEMBbIE B HACTOSILLEEA METO4OJIOM UM

OCHOBHble TEPMUHbI 1 OnpeaeneHuns, UCnosblyemMble B HacTosen MeTtogonorum, cogepXatcs Bo
BHYTPeHHeM pfokymeHTe AreHtctBa «OCHOBHbIE MOHATUS, MWCMNOMIb3yeMble B PENTUHIOBOA
OeatenbHOCTU». B uensax HacTosawen MeTogonornmn NCnosb3yoTca cneayolne NoHATUS:

BHELWHANA noaaepXkKa — BEPOATHOCTb MOSyYEHUS PENTUHIYEMBIM /IMLOM CBOEBPEMEHHOW U
[OCTaTOYHOM nogaepXku oT lNogaepXxmBarowen CTOPOHbI C LIEMbID MOBbLICUTb CMOCOOHOCTb
PEVTUHIYEMOIO NMNLA BbIMO/IHATL CBON (DMHAHCOBbIE 06S3aTeNbCTBa NPY HACTYM/IEHNN CPOKOB UX
WCMOMHEHUS, YTO B CNiyYae peannsaumm HeraTMBHOIro CLUeHapus CHUXaEeT BEPOATHOCTb AedonTa
PENTUHIYEMOrO Nnua;

rocyaapcrBo — ®efepanbHble MUHUCTEPCTBA, MOABEAOMCTBEHHbIE MM areHTCTBa, CryX0bl,
Hag3opbl, DegeparnbHble Cy>X6bl M areHTCTBa; [[ocyaapCcTBEHHbIE KopropaLuuu, aBAsoLwmecs
YNO/THOMOYEHHBIMW OpraHamu yrnpaB/ieHUss B OTAE/bHbIX OTPACANX;

rpynna — MaTtepuHckada cTpyktypa wunmM KoHedHasd mMaTepuHCKaa CTPYKTypa M BCE KOMMaHWW,
KOTOpbIE MPAMO WM KOCBEHHO KOHTponvpytotcsd MatepuHckon v KOHeYHOM MaTepUHCKOWN
CTPYKTYpPOW. MNepnumeTp KOHCONNOaLUmnm 4acto ABNAETCA TAaKUM Xe, KaK U NePUMETP KOHCoNMaaumm
NoATBEPXAEHHOW ayaMTOPCKMM 3aK/toveHneM (PUHAHCOBOW OTYETHOCTM MaTepuHCKOor wnm
KOHeYHOW MaTepUHCKOM CTPYKTYPbI, HO MPY 3TOM BK/IKOYAET AO/IM B COBMECTHbIX NPEAnpPUATUSX,
KOTOpblE HaXOAATCA MOA €AMHONNYHBLIM UM COBMECTHBIM KOHTPOSIEM, HO HE BK/IOYAIOTCH B
KOHCOMMANPOBAHHYIO (PMHAHCOBYIO OTYETHOCTb;

nogrpynna — rpynna opuandecknx nuy B COCTaBe 6onee prﬂHOVI rpynnbl, KOTOPble
KOHTPO/TNPYOTCA OOHUM UTN HECKO/TBKUMIK lopnanyeCcKnmm nmuamm (COBMeCTHO).

KOMMaHUsA, CBfi3aHHasl C rocyAapCTBOM — lopuAaMyeckoe /NWLO, KOTOpoe, MO MHEHUIo
AreHTCTBa, CBA3AHO C rocyAapCTBOM, BbIMNOMHAET OnpeaesieHHyo pPofb B rocyAapCTBEHHOM
nonuTMke u (MNv) SBASETCA OPUAMYECKUM /IULOM, B Kanutase KOTOpOro ydacteyet
rOCYAapCTBO, MPUYEM 3TO YUYaCTUe HOCUT AOMTOCPOYHbIV CTpaTErMUYEeCKUii XapakTep;

KOHEeYHas MaTepuHCKas CTPyKTypa — lopuanyeckoe /uvuo, SBASOLWEeCcs rO/0BHOM
opraHusauveri [pynnbl, B KOTOPOW LEMNoYKa KOHTPOAS MOXET BK/oYaTb HECKO/IbKO
nocnefoBaTe/ibHbIX YPOBHEH W eAWHO/IMYHbBIA WM COBMECTHbI KOHTPO/Sb Hag ApYyrumu
IOPUANYECKUMN NTMLLAMUY (OYEPHMMUN UK CBSI3aHHBbIMU IOPUANYECKMMU NULamMu);

KOHTPO/b — CMOCOOHOCTb ONpeAensTb CTpaTteruio N QEHEXHbIN NOTOK KOMMaHMM B COCTaBe
Mpynnbl. KOHTPOb MOXET CyLecTBOBaTb AaXe B TOM C/y4ae, ecriv MaTepuHCKon CTpyKType
npuHagnexut meHee 50 % NnC ofHa akums;

MaTepUHCKas CTPYKTypa — lOpuaMYECKOE /UL, KOTOPOE OCYLLECTBSET €AMHONNYHBIN 1Unn
COBMECTHbIi KOHTPO/Ib HaA OPYrMM IOPUAMYECKMM JIULOM (OOYepHel opraHvusauuen) wnm
COBMECTHbIM MpeanpusaTMem;

MOSIHOCTbIO MHTErpupoBaHHasi KOMMaHUA — lOpPUAMYECKOe fnuUo, Haa KoTopbiM [pynna
OCYLLECTBNSAET 3HAUMUTE/IbHBIN KOHTPO/Ib U KOTOPOEe OHa (DAaKTUYECKU MHTErpupoBasa B CBOKO
CTPYKTYPY: aAMUHUCTPATMBHAas M OMepauvoHHas AesTeNbHOCTb, @ TakXke MHQPacTpyKTypa
IOPMAMYECKOrO NnLa 3aBUCST OT OCTaslbHbIX YYaCTHUMKOB [pynnbl, 1 3TV CBA3W NpegnonaratoT
HU3KYIO BEPOSTHOCTb BbIBEAEHUS [OaHHOIMO topuaAMYecKoro nuvua w3 coctasa [ pynnbl
(MpYMepaMn TakMx KOMMAAHWA MOryT ObiTb LeHTPbl NPUOLIIA WK LIEHTPbI 3aTpaT, KINTUBHbIE
(hMHaHCOBbIE OpraHu3aummn, opraHusaumu, crneumanbHO CO3faHHble ANS BbiMycka AONroBbiX
(hMHAHCOBbLIX MHCTPYMEHTOB W/ BbINO/THEHWUS (DYHKLMI Ka3HauelCTBa OT UMEHM rpynnbl, U T. 4.);

PEeATUHr NoaaepXKU — MHEHNe AreHTcTBa 06 YpOBHE BHeELLHEel nogaepXKu, KoTopas MoxXeT
OblTb OKas3aHa penTMHryemomy nuuy. PelTUHr nogdepXku He SBASeTCH KpeauTHbIM
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PENTUHIOM, a NpeacTaBaseT co60M OgMH U3 KOMMNOHEHTOB KPEeAUTHOIrO PENTUHIa. AreHTCTBO
He NpucBanBaeT NPOrHO3bl N0 PENTUHramM NoaaepPXKU. PERTUHI NnogaepXKn onpenensercs Ha
OCHOBaHWM PENTUHIOBON MOAENN, NPUBEAEHHON B HacTosLweln MeTtogonoruu;

CUCTEMHO 3HAYMMasi KOMMaHUA — IOPUOMYECKOE MU0, A9 KOTOPOro, MO MHEHUIO AreHTCTBa,
CyLLECTBYET OYEHb BbICOKAS BEPOSATHOCTb MOTYYEHUA FrOCyOapPCTBEHHOW MOAAEPXKN B Criyvae
HeobxoaNMOCTH.
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MCNoJib3YEMbIE NICTOYHUKN NHDOOPMALIUA

[na npoBeAeHNs KOMMIEKCHOIO M MaKCUMasibHO MOAHOMO (OMHAHCOBOrO M KaYeCTBEHHOIro aHanm3a
AreHTCTBOM MCNOMb3yeTcs Habop AOKYMEHTOB, HEOOXOAUMBIX CBEAEHUN U AaHHbIX B COOTBETCTBUM
C TUNOM PENTUHIYEMOT O IMLA, YKa3aHHbIN B COOTBETCTBYIOLLNX METOA0N0rMax AreHTCTBa B pasgene
«MICTOYHMKM MHDOopMaLMmn».

AreHTCTBOM TakXe 3anpalunBaeTcs U UCMOob3yeTcs HAbOP AOKYMEHTOB, HEOOXOANMbIX CBEAEHWI U
OaHHbIX ANA OUEHKW KpeauTocnocobHOCTM lMogaepXuBatoLlen CTOPOHbI MO COOTBETCTBYIOLLEN
mMeTogonornn AreHTcTea, ykasaHHblli B pasgene «<McTouHmkn nHdopmaumms.

[nsa onpefeneHns ypoBHS BHELLHeW NOAAEP>XKWU ANS NV, BXOASLWMX B CTPYKTypy [pynnbl, MOryT
MCNob30BaTbCs creayolmne NCTOYHUKU MHhopMaLmK:

Tabnuua 1. UICTouHnKN nHhopmaumm, ucnonblyemble Npu onpeaeneHnm ypoBHSA BHELLHEN
NOAJEPXKN CO CTOPOHBI ["pynnbl

JoroBopsbl rapaHTim n nopy4yuntenbCciBa

[orosopsbl (MM60 BbIMMCKN N3 AOrOBOPOB, 3aBEPEHHbIE B YCTAHOB/IEHHOM NOPAAKeE) O
npefocrtaBfieHHbIX [ogaepXmBatoLLet CTOPOHON 3anMax PENTUHTYEMOMY NLLY

PelweHne 06 yBenM4YeHnn ycTaBHOro kanutasna (Mmoo peLllueHne o BHECEHUM BK/1aA0B B
NMYLLLECTBO) PENTUHIYyeMoro nvua NMogaepxxmnBatoLLeii CTOPOHOW

JokyMeHTbl, noATBEpPXAAloLLME Hannyne ycrnoBuin Kpocc-gedonta B o6a3aTenbCcTBax
Mopaep>xunBatoLLen CTOPOHbI (MPU HANMYMK): [OroBOPbI (BLIMUCKM U3 4OFOBOPOB, 3aBEPEHHbIE B
YCTAHOB/IEHHOM MOPSAKE) 3alMa, SMUCCUOHHAsA AOKYMEHTaUMs No BbiNyckam obanraunim

[oroBopbl 0 NpegocTaBieHnn Cy6GopAMHUPOBAHHBIX KPEAUTOB (pa3MeLLeHnm
Cy6OpPAMHNPOBAHHbIX AEMNO3MTOB) A9 KPeAUTHbLIX OpraHn3aLmi

MHble 0OKyMeHTbl, MoATBEpPXAatolMe CoBepLUeHNe CAENOK MexXay PENTUHTYEMbIM TNLOM U
MoaaepXunBatoLlen CTOPOHOM Ha YC/TOBUAX Ny4llie PbIHOYHbIX

Kpome TOro, gna 6onee nomHOro u raybokoro aHanv3a B paMkax Hactodwen Metogonorum
AreHTCTBO TakXe MCMNosib3yeT WHYK MHpopMaumio (PUHAHCOBOIo M He(UHAHCOBOro XapakTepa,
NOSTYHEHHYIO 38KOHHbIM CMOCOOOM M3 MNYO/IMYHBLIX U MNPOYMX UCTOYHWKOB, KOTOPble AreHTCTBO
cuntaeTr gocToBepHbIMU. [JaHHbIMM UCTOYHMKAMM MOFYT BbICTYyMNaTb: UCTOPUS B3aMMOOTHOLLEHWU
pertuHryemoro nuua ¢ loggepxuBalowen CTOPOHOM (B TOM 4MCEe CBEAEHUS, HAKOMMEHHbIe
HenocpeACcTBEHHO AreHTCTBOM), MHhOPMaLMSA O pERTMHIYeMOM nvue 1 MNogaepXxunealoLen CTopoHe
Ha pblHKe (Hanuune CBA3EW, MMEWMX HeraTMBHble NOCNEeACTBUA, MNPOOMEMHbIE CUTyauuu,
BO3HMKAOLWME B pe3ybTate 4ENCTBUN HAA30PHbIX OPraHoB), MaTepuanbl NPecchbl, MEPUOANYECKUX
N3[aHni 1 NHHOPMALMOHHBIX areHTCTB.

B cnyyae HepocTtaToOu4HOCTM MHOPMaLMKM ANA NPUMEHeHUs HacTosweln Metogonorum AreHTCcTBo
OTKa3blBaeTCA OT TMPUCBOEHUS pPeNTMHra nogaepXku. [lpu  BbISIBAEHUM HEe[OCTAaTOYHOCTU
MCTOYHMKOB MHGOPMauuM ONa NOAAEPXAHUA CYLLECTBYIOWEro penTuHra rnogaepXkm AreHTcTBo
OCYyLLECTBNSAET OT3bIB YKA3aHHOro penTtuHra. MHdopmauma o6 OT3biBE perTUMHra nogaepXku
HaxoAWT CBOE oOTpaxeHwe B nybnvMkauum PeNTUHIOBOro AENCTBMSA B OTHOLUEHUM KPEAWUTHOrO
PENTUHIra PENTUHIYEMOrO Nnua Ha ohuumnanbHOM cante AreHTcTea.
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JocTtatoyHoCTb MHOpMaL MM onpeaenaeTcs BO3MOXHOCTbIO MpoBeAeHUs PeATUMHIOBOro aHannsa B
COOTBETCTBUM C OBGLMMM MPUHLMNEMU PERTUHIOBOrO npouecca AreHTcTBa. B umcno ocHoBHbIX
KpUTEpMEB OOCTAaTOYHOCTM MH(OPMAaLUKN BXOAUT cCneytollee:

obecrneyeHne BO3MOXHOCTU OCyLleCTB/IEHNA KOMNYEeCTBEHHOIro n Ka4decCTtBeHHOro
aHannsa kpegutocnocobHocTn logaepxuBatowenn CTOpPOoHbl MO COOTBeTCTBy}OU.I,eVI
MeToaonorum AreHTcTea;

o6ecrnevyeHne BO3MOXHOCTM aHa/iM3a BHELHUX U BHYTPEHHUX (DAKTOPOB, CMOCOOHbIX
oKasaTb B/IWSIHUE Ha YPOBEHb BHELLIHE! NoaaepxKu;

obecrneyeHne BO3MOXHOCTW CPaBHUTEbLHOIMO aHanunsa peVITVIHFyeMOI'O nmua wun
COMOCTaBMMbIX OOBEKTOB PENTUHIE, UMEIOLLNX PEUTUHIN NOAAEPXKKMN.
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KJTIOYEBbBIE PEMTUHIOBbIE MPEAMOMOXEHUSA, MPEANOCHLIIKUA U AONYLLUEHUSA

AreHTCTBO UCXOAMUT U3 TOrO, YTO KPEAMTHOE Ka4yeCTBO PENTUHIYEMOro N1La HaXoAMTCS B AnanasoHe,
onpefensemMoM  ero  COOCTBEHHOW  KPegMTOCMOCOBGHOCTBIO M KPEeAUTOCNOCOBHOCTBIO
MopaepXunBatoLLein CTOPOHbI, CKOPPEKTUPOBAHHBLIM HA YPOBEHb BHELLHEWN MOAAEPXKMU.

AreHTCTBO NONaraeT, YTO YEM BbILLE BEPOATHOCTb NMPEAOCTaBNEHNS CBOEBPEMEHHOW N 4OCTATOYHOW
BHeLWHel nopaepxku, teM 6nmxke OCK perTUHryemoro nuua K OLeHKe KpeguToCnoCOOHOCTH
MNopoepxuBatoLLein CTOPOHbI; YEM HUXKE BEPOATHOCTb NOAAEPXKKN, TEM O/IMXKE KPpeaAUTHOE KadyecTBO
PEVUTUHIYEMOTrO NMLa K OLeHKEe ero CO6CTBEHHOW KPegmMToCnoCOBHOCTH.

AreHTCTBO MCXOOMUT M3 TOrO, YTO MOTEHUManbHass BHELLHAA nogaep>Xxka, BepodTrHee BCeEro, 6y.qu
oKasaHa B BuAe npeaoctaBneHnsa JONOAHUTENBHOW NMMKBUAHOCTKN, Kanutana nnm nepeaaydmn puckos.

AreHTCTBO OLEeHMBAET 3HA4YMMOCTb peiTMHryemoro nuvua gna MNogaepxuBaiolleii CTOPOHbI Ha
OCHOBaHUM He TOMbKO (PAKTOB, OTMEYAeMbIX B HACTOfAllee BPEMHA, HO UM CBOUX OXMWOAHWIA.
MepcnekTMBHAA OLEeHKa UMeeT Hauborbliee 3HauYeHWe B Cly4Yasx, Korda CBA3b PEerTUHIYeMOoro
nuua c MoaaepXmBatoLwein CTOPOHOM UM ero 3Ha4YMMocTb Ana MogaepXunsatoLein CTOPoHbI MOTyT
N3MEHNTLCHA B KPATKOCPOUHOW NepcrneKkTMBe Nnocsie HeKOTOPOro OXMAAeMOro cobbiTus (Bkao4as, B
TOM 4mnC/ie, UIMEHEHMEe CTPYKTYpbl BfliadeHns 1 (Miv) B CoCTaBe PyKOBOACTBA FPyMMbl, USMEHeHne
oblwein ctpaterum rpynnbl, HEGMNAronpuaTHble COObLITUA, K KOTOPbIM WMEKT OTHOLLEHNe
penTuHryemoe nuuo v (unu) NMoaaep>xmeatoLias CTopoHa).

Ecnn AreHTCTBO npegnosnaraeT, YTo B NPOrHo3HoM nepuoge MogaepxunBatollas CTOpOHa MOXeT
3anpocuTb NOAAEPXKKY OT PEATUHIYeMOro NvLa B BUae nepeaaydn ero pecypcos, B TOM YMCe Apyrum
yneHam [pynnbl (BEPOATHOCTb HEraTUBHOIO BMELLaTe/IbCTBa B AEATENbHOCTb PEATUHIYEeMOro nuua),
yyeT BHeLIHen noaaep>XKn He ocyLLecTBNSeTCS.

AreHTCTBO nonaraet, u4TO KpPUTEPUIA CBHA3AHHOCTM C TrocCyaapcTBOM He 06s3aTefnibHo
npegycmaTtpuBaeT yyacTMe rocyaapcTsa B KanuTtane pPeriTUHIyemMoro fvua Ui rocyaapcTBeHHbI
KOHTPO/Ib Haf HUM, XOTS, Kak MpaBuio, O)XuaaeT, YTo OTCYTCTBME yUYacTUsa rocydapcTBa B KanuTane
PENTUHIYEMOro fiMua CHUXAaeT 3KOHOMUYECKMe CTUMYNbl ANs NpefoCcTaBNeHNs roCcyAapCTBEHHOM
noaaepXKn pPerTUHryeMoMy nuuy Mo CPaBHEHWUIO C PEerTUHIYeMbIM IMLOM, NpUHaanexawmm
rocynapcray.

[nsa uenei HacToswe MeTogonornn AreHTCTBO npeanonaraeT, UTo PeATUHIyemMoe NMLO CBA3aHO C
rocyAapCTBOM eC/u:

B C/ly4ae Heo6X0AUMOCTM MOSIOXUTENBHOE BANSHME Ha AeATENIbHOCTb PENTUHIYEMOrO
nnua 6ygeT okasbiBaTb rOCyAapCTBEHHAS NOAAEPXKA, KOTOpas MOXET MOBbICUTb €ro
CNOCOGHOCTb U TOTOBHOCTb BbINO/HATL CBOW (QMHAHCOBbIE 06HA3aTeNbCTBA MPU
HACTYM/IEHNN CPOKOB UX UCMOMTHEHUS;

PENTUHIYEMOE NNLO, KOHTPONMPYyEMOE [OCyAapCTBOM, MOXEeT CcTaTb OObEKTOM
HeraTMBHOrO rocCyQapCTBEHHOrO  BMellatesnibCTBa B Nepuoabl  (hMHAHCOBbIX
3aTpyaHeHui gnsa rocyaapcTsa.

B cnyvaax onpepeneHns u ydyeTa aktopa BO3MOXHOIMO HEraTMBHOrO ToOCyAapCTBEHHOMO
BMellaTenbCTBa HEOOXOAMMbIM  YC/IOBMEM  SIBASIETCS  FOCYAAPCTBEHHbIA  KOHTPOMb  Haj
PENTUHIYEMbIM JIULLOM.
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5. NMPUCBOEHUE KPEOAUTHOIO PEUTUHIA C YYETOM BHELUHEW MNOAAEPXKW
ANSg PENTUHIYEMbIX UL, KOTOPbIE BXOAAT B CTPYKTYPY IPYMMbI

MNopanok yyeTta BHELHEN NOAAEPXKKN ANA PENTUHTYEMbIX 1L, KOTOPbIE BXOAAT B CTPYKTYPY [pynnbl
B cooTtBeTCTBUKN C HacTodwelr MeTogonormein KpeanTHbln PENTUHT C YYETOM BHELLUHEN NOAAEPXKN
0N PENATUHIYEMBIX ML, KOTOPble BXOAAT B CTPYKTYPY Fpynnbl, OCHOBLIBAETCA Ha pe3y/ibTartax
aHanusa cnegylowmnx KOMMNOHEHTOB:

OCK (ba30Bblii PEATUHI) PENRTUHIYEMOIrO 1NLa;

OLEeHKM AreHTCTBOM CTaTyca peiTuHryemoro nuua B [pynne;

peinTuHra MNMoaaep)XuBaloLein CTOPOHbI, YPOBEHb KOTOPOro OTpa)aeT CrnocoGHOCTb
Moaaep>X1BatoLLLen CTOPOHbI OKa3bIBaTk NMOAAEPXKY PEATUHIYEMOMY NnLLY;

PENTUHIra BHELLHEN NOAAEPXKKN, YPOBEHb KOTOPOIro OTpaxaeT BEPOATHOCTb OKa3aHu4
[OCTaTOYHOM W CBOEBPEMEHHOW BHELIHENW MNOOAEPXKW, CMNOCOBGHOW MNOMOYb
PENRTUHIYEMOMY NUNLY B MCMOSTHEHUN €ro PnHAHCOBLIX 00A3aTENbCTB.

lNpouecc NpUCBOEHUS KPEOAUTHOrO PENTMHra C YYEeTOM BHELUHENW MOAAEPXKWM BK/IOYAET 3Tanbl,
yKasaHHble B Tabnuua :

Tabnuua 2. NMpouecc NpUCBOEHNA KPEAUTHOIO PENTUHTa.

Otan aHanusa Wtor aHanusa
OCK penTUHryemoro nvua no ba3oBblii peiTUHI (oueHKa
COOTBETCTBYHOLLEN MeTo40N0rnm CaMOCTOATENbHOM KPeanToCcnoco6HOCTH)
AreHTtcTBa PENTUHIYEMOrO finua

OueHKa BO3MOXHOCTU yyeTa hakTopa
BHELLUHEN NOAAEPXKKN N KOPPEKTUPOBKMN
Ba3oBoro pentnHra pentmHryemoro nuua

OnpepgeneHne cratyca periTUHryemoro
nuvua B Npynne

EC/iv CTaTYC PEATUHIYEMOro /1ML HE MPEANO/IAraeT yHeTa BHELIHEN MOAAEPXKU TPHU
MIPUCBOEHUN — KPEAUTHOrO  PEHATUHIE, KOPPEeKTUpoOBka bazosoro  perituHra
PEATUHIYEMOro /Mya He OCYLYeCTBASeTCH. KpeauTHbIG pPesiTuHr peaTuHryemoro
/1148 O6yAeT Haxo[UTLCS Ha yPOBHE ba30BOro peiTmHra PeaTuHryemoro /mya.

OueHka KPeanToCnoCcoBbHOCTU
Moonep>xuBatoLlen CTOPOHbI rno _ _
AAEP L ~ P PeituHr MNopgaepxmBatoLLer CTOPOHbI
COOTBETCTBYHOLLEN MeTtoponoruu
AreHTcTBa

Ecm  pevituHr  [logaepxuBaroLyesi  CTOpoHbI  paBeH bazosBomy  pedaruHry
PEATUHIYEMOro /INLa, YHYET BHELUHEMN MOA[AEPXKKU MPU MPUCBOEHUN KPEAUTHOMO
PEATUHIra HE OCYLUECTB/ISETCS.

Ecnn  peditmHr - [logaepxuBarolyesi — CTopoHbl — Hukxe  basoBoro  pedtnHra
PEATUHIYEMOro /INLE, YHYET BHELUHEMN MOAAEPXXKU PU PUCBOEHUN KPEAUTHOO
PESITUHIra OCyLYeCcTB/ISEeTCS B cooTBETCTBUM C 1. 5.21 HacrosLwyeu Merogosiorum.

Onpegenexne YPOBHS BHELUHEN

PentnHr nogoep>xku
noanep>XKun AREP

OnpegeneHve KpPeauMTHOro penTuHra c

- KpeauTHbI penTuHr
y4yeToM BHeLLHen noaaepxKu PeA P



13 MeTtogonorua yyerta BHELWHEN NOAAEPXKKN NPY MPUCBOEHUN KPEAUTHBIX PENTUHIOB MO /\ HPA
HaUMOHAaNbHOW PENTUHIOBOW WKane ans Poccunckon depgepaumm

HaumoHanbHoe PeifTuHrosoe AreTcTao

OueHka caMoCTOATENIbHOW KPpeanToCcnocoObHOCTM (Ba30BbIN PENTUHT) PENTUHIYEMOrO N1La

OueHka CcaMOCTOATENbHOW KPeauTOCMOCOOHOCTM PENTUHIYEMOrO /iMua  OCYyLEeCTBNSETCS B
COOTBETCTBMM C €ro TUNMOM MO COOTBETCTBYIOLLEN METOAOMOMNU NPUCBOEHUS KPEAUTHBIX PENTUHIOB
No HaUMOHaNbHOM PEATUHIOBOW LWKane ana Poccuiickon Gepepaunn.

MTOroMm oOuUEeHKM CaMOCTOATENIbHOW KPEeAUTOCNMOCOOHOCTM PENTUHIYEMOro Nuua sBAdeTcs
onpegeneHne baszoBoro penTnHra peNnTUHryemMoro nuua. basosblii peiTUHE PERTUHIYEMOrO NnLa He
ABNAETCA KPEAUTHbIM PENTUHIOM, a MpeacTaBndeTr co60M OAMH N3 KOMMOHEHTOB KPeauTHOro
penTUHra. AreHTCTBO HE NMPUCBANBAET MPOrHo3bl N0 ba30BbIM perTUHram peNnTUHIyemMoro nmua.

OnpepgeneHune crtatyca PeENTMHIyeMOro nmua B coctase [ pynnbl

OnpepgeneHune nepumeTpa [pynnbl M OLEHKa cTaTyca PeiTUHryemoro nuua B coctaBe [pynnbl
(onpepeneHne ero crTpaTernyeckor 3HaYMMOCTM AN [pynnbl) U BOSMOXHOCTb yyeTa BHeLUHeW
noaaepXKu.

Mpu oueHKe cTaTyca PerTMHIYeMOoro nuua B coctaBe [ pynnbl yuntbiBatOTCA CTPYKTypa [pynnbl
U CTeneHb UHTErPUPOBAHHOCTY B HEee peiTMHIyeMoro avua.

Cratyc penTMHryemoro nuvua B coctaBe [pynnbl 4acTo oOTpaxaeT BeEPOATHOCTb W
CBOEBPEMEHHOCTb BHELIHEW MNOAAEPXKW, KOTOPYID TakKoe PENTUHIyeMOe /L0 MOXET
nony4mtb B cnydae Heobxogumoctn. CraTyC pPenTMHryemoro nvua B coctaBe [ pynnbl
onpefenser BO3MOXHOCTb y4yeTa BHEWHEW MNOAAEPXKNU W TMNPUMEHEHUA HACTOSALLEN
MeTtopgonoruu.

CraTyC penTMHryemoro nvua B coctase [pynmbl, KOTOPbIA, MO MHEHUIO AreHTCTBa, Npeanonaraet
BO3MOXHOCTb MpeAoCTaB/ieHNs BHELIHel nogaepXku cO CTOpPOHbl [pynnbl, onpegensercs
cneayoLWmMMM XapakKTepUCTUKaMu:

npopaxa PEenTUHIyeMoro nuua (MAn noTeps KOHTPOMS Haa HWUM) npeacTaBnseTcs
ManoBepPOATHON (MpoAaxa PEMTUHIYEMOro fiMua MOXET HeraTMBHO OTPas3nTbCHA Ha
HEenpepbIBHOCTM  OMepauuoHHon geatenbHocTn [pynnbel, w  (MAM) npopaxa
PEWTUHIYyeMOro nuua He COOTBETCTBYET AOMrOCPOYHON cTpatermm [pynnbl, 4TO
noaATBEPXAAaeTCs PYKOBOACTBOM PEUTUHIYeMOoro nvua u (Mnu) npeanonaraemon
MNoppep>xuBatoLLen CTOPOHbI);

pPeNTUHryemoe nnuo ABNAETCS BaXHbIM C TOUKU 3peHusa obwen ctpateruun [pynnbl:
pPeNTUHIyemMoe MU0 OCYLLeCTBAAeT AEATe/IbHOCTb B HanpaBneHuax 6usHeca unu
BbINO/THAET PYHKLNN, KOTOPbIE ABAAIOTCA KNIOYEBbIMU A5 4ONITOCPOYHONM CTpaTermm
pynnbl (HanpuvMmep, ynpaBneHne KomnaHuamu [pynnbl, ynpaBAeHWe puckamu
pynnbl, domHaHCcupoBaHue [pynnbl); 4EATENbHOCTb PENTUHIYEMOrO NiMua CBA3aHa C
KIMEHTCKOM 6a30i ['pynnbl; PENTUHIYEMOE NIMLO OCYLLEeCTBSET A4eATENbHOCTb HA TOM
Xe LueneBoM pbiHKe, 4To 1 ['pynna B Lenom;

CyllecTByeT BbICOKasi BEPOATHOCTb NMOTEHLMaIbHOM NoAAEPXKKU CO CTOPOHbLI [pynnbl,
o6ycnoBneHHasi BbICOKOIM TOTOBHOCTbIO — PyKOBOACTBA [pynnbl  OkasbiBaTb
PEeNTUHIYeMOMy /MLy MOAAEPXKY (nogdepXka PeriTUHryemMoro svua CO CTOPOHbI
Cpynnbl yXxe ocywecTBAsAack B npeablgylune nepuoabl) UM CyllecTBOBaHWEM
MEeXaHW3MOB MNpefoCTaBMeHUss TaKoli nopdepXku (Hanpumep, B (UHAHCOBbIX
[OKYMEHTaX OnpefesnstoTCs NOIOXEHUS O NepekpecTHOM Aedo/iTe, UK yUYnuTbiBaeTCs
UYpe3BbIYaHO BaXHas POfib PEUTMHIYEeMOro /fiMua B YMpaBfeHWM PUCKaMU Uan
¢hmHaHcMpoBaHuM Mpynnbl, UM UMEITCA HE3aBUCUMbIE FrapaHTUW/MopyYUTEbCTBA MO
¢hmHaHcoBbIM 06s3aTenscTBam). O TaKoW rOTOBHOCTY TaKXe CBMAETENIbCTBYET MNO/Has
WHTerpauus AesaTe/lbHOCTM PENTUHIYEeMOro Nuua B AeaTeNibHOCTb [ pynnbi;
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PEeNTUHIyeMoe /L0 He MMeeT TeKylMX (UHAHCOBbIX MPOO6eM, KOTopble MOryT
06yCnoBUTb CHWXEHME TEeKYLUMX NnokasaTenen [pynnbl B cpegHe- 1 AONrOCPOYHOM
nepcnektnee (Hanpumep, yobITOYHAA AeATENIbHOCTb, HEOOXOAMMOCTb MPUBNEYEHUSA
3HAUMTENBHOrOo ob6beMa (PUHAHCMPOBAHMUSA, HaIWYME BbICOKMX BHELIHUX U (1MW)
OV3HEC-PUCKOB U1 T. A.) U (MNKN) UMeeT peanncTUYHyo CpeaHeCpPOYHY0 hrHaHCOBYIO
mModenb B  COOTBETCTBMM C  LeneBbiMM / MPOrHO3HLIMK  ONepaunoOHHbIMU
nokasaTenamu. YpoBeHb OU3HEC-pUCKA PENTUHIYEMOrO Nnua He AO/MKEH ObITh BhILLE,
yeM ypoBeHb pucka [pynnbi;

penTuHryemoe amyo thopmupyet 3HaAYMTENbHYIO JateYa 1o} nokasaresiem
KoHconugmpoBaHHon [pynnbl (6onee 20 % aktuBOB, W (M) Kanutana, u (Mnaw)
BbIPYYKU, 1 (nnn) EBITDA, n (unn) yncton npmbeinny);

pPerTUHryeMoe SIMLOo UCMOMb3yeT TO Xe Ha3BaHWe Wau 6peHa, 4to vy [pynnbl, uim
TECHO CBSI3aHO C penyTaumneil, HasBaHneMm, 6peHgom pynnbi;

perncrpaums perTHIyeMoro fmua Kak CaMoCTOATENbHOrO I0PUMANYECKOro Nnua Ans
IOPUONYECKNX, PEryNATUBHBIX WAW HanmoroBblX LeMer, OQHAKO OCyLeCTBEeHne
OEeATEeNbHOCTM B OONbLUEN CTENEHM KakK nogpasgeneHus uav LeHTpa npubbinn B
pamMkax [pynnbl (CXOXWA C OCHOBHbIMWM NOAPa3[eNeHUsaMM  rpynnbl  GU3HeC,
KnueHTckasa 6a3a 1 pernoHanbHblli OXBaT; MCNONb30BaHME ANCTPUOBLIOTOPCKUX CeTEN
pynnbl; BbINO/THEHWE  AAMUHUCTPATMBHbBIX  (DYHKUWIA  COOTBETCTBYIOLLMMU
noapasgeneHnammn B pamkax Ipynnbi);

nokasaTenu Kanutanmsauum uam  [oNAroBOWn Harpysku peVITVIHI'yeMOI'O nmua
COOTBETCTBYIOT KOHCOMMAMPOBAHHbIM NMOKasaTtenadam I'pynnbl.

YyeT BHEWHEN NOAJAEPXKKM MOXET OblTb MPUMEHEH K PENTUHIYEMbIM NMUaM, KOTOPblE COYeTaloT
ntobble TPU XapaKTEPUCTUKMN, YKa3aHHble B nognyHkTax 5.5.3.1 - 5.5.3.8 nyHkra 5.5.3.

Ecnn ctatyc penTUHryemoro nuua He rnpegnonaraet yvyeta BHELWHENW NoaaepXku npu npuMcBOeHnn
KPeOoUTHOro  pPenTuHra, KOppekTnpoBka ba3oBoro pentnHra penTuHryemoro snuvua He
ocyuwecTensaeTcs. KpeantHbli PERTUHI PERTUHIYEMOro nnua 6yaeT HaXoAUTbLCA Ha ypoBHe Basosoro
PENTUHIra PENTUHTYEMOrO NnLa.

OueHka kpeantTocnocobHocTu MNogaepxmnBatoLeli CTOPoHbI (pelTuHr MNogaepXxmnBatoLwein CTOPOHbI)

OueHka kpegutocnoco6HocTn NMNogaepxmnBatoLweli CTOPOHbI OCYLLECTBAAETCA B COOTBETCTBUU C €e
TMMNOM MO COOTBETCTBYIOLLEN METOOONOMMN NMPUCBOEHUSA KPEAUTHBIX PEUTUHIOB MO HALMOHA/IbHOWN
pentuHroBon wkane ana Poccuiickoin depepaunn. NTorom oueHKM sBNSETCa onpeaeneHue
penTtuHra lNMogaepxmBatoLLen CTOPOHbI.

PentnHr MNopggepxmBatowen CTOPOHbI, OnpeaensaeMbli B Npouecce NPUCBOEHUA PEUTUHIYEMOMY
NNLY KPeOUTHOrO PenTUHra, TakxXe ABNAeTCA OOHUM N3 KOMIMOHEHTOB KPEeAUTHOro PENTUHIa, a He
COOCTBEHHO KpeAUTHbIM PENTUHIrOM. Taknum ob6pa3oM, AreHTCTBO He npucBamBaeT MPOrHo3bl No
pertuHry [lloggepXkuBalower CTOPOHbI, 3@ WUCK/YeHVeM cnydaeB, korga [loggepxuBatolas
CTOPOHAa MMeeT COOCTBEHHbIV KPEANTHbIA PERTUHT, NYONNKYEMbBIA B PEATUHI-NIUCTE AreHTCTBa.

B cnyvae Hanmumna y lNopggepxuBalowen CTOPOHbl KPEAUTHOrO perTuHra AreHTctBa AreHTCTBO
NCNOMb3yeT YKa3aHHbIN PENTUHI B KaYeCTBE penTuHra NoagepxuBatoLwen CTOPOHbDI.

Ecnn B kauvectBe [lMlogaepxuBatowieil CTOpoHbl AreHTCTBO paccmaTtpusaeTt [pynny, TO oueHkKa
KpeauTocnoco6HOCTM ['pynnbl OCyLLECTBAAETCA TakMM 06pa3oM, Kak ecm 6bi ['pynna 6bina eguHbIM
IOPUANYECKUM NTULOM.
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B oueHke KpeguMtocrnocobHOCTH prnnbl/l'lop,rpynnbl MOXeT Y4uUTbiBATbCA MNOTeHUMa/ibHadA
noanepXka Co CTOPOHbl rocyaapctBa, €C/in Takad nogaepxka 6y/:|,eT npegocrtaB/ieHa I'pynne B
Liesiom.

OnpepeneHne ypoBHA BHELLUHEN NOAAEPXKKN ANS PEUTUHIYEMbIX ML, KOTOPbIE BXOAAT B CTPYKTYPY
Mpynnbl

NTorom onpegeneHvnss ypoBHS BHELUHEW NOAAEPXKW SABMSETCS PEeNTUHI MOAAEPXKU. PelTunHr
noaaepXkn He SABNAETCH OTAEeNIbHbIM KPEeaWTHbIM PEerTUHIOM, a npeacTtaBnsetr co6oit oavH U3
KOMIMOHEHTOB /15 OnpefenieHns KpeauTHOro penTuHra, NpucBavMBaeMoro perTUHryemomy nuuy,
NO3TOMY MPOrHO3bl MO PEUTUHIY NOAAEPXKKN HE MPUCBaNBAIOTCS.

PeATMHI nogaep>XKn paccynTbiBaeTCsa B paMKax NpPUBEAEHHON HUXE PENTUHIOBO MOAENN, KOTopas
COCTOUT U3 NapaMeTpoB, ykalaHHbIx B Tabauua :

Tabnuua 3. PacyeTt peiTuHra nogaep>xku

1. CrpaTernyeckasi 3Ha4MmMoCTb (O—Het,1—Oa) 25%
MNpopaxa pernTUHryeMoro nuua NnpeacTtaBigaeTca MaOBEPOATHON on
PeATMHryemoe nuuo ocyLlecTBNSeT AeATE/IbHOCTb B HaNpaB/IeHNNAX on

6u3Heca UK BbINOMHAET (PYHKLUW, KOTOPbIE ABMSIOTCS KNOYEBbIMM
ans oblwel cTpaterum rpynnbl (MOryT BK/OYaTb yrnpaBrieHue
prcKamu rpynnbl U (hHaHCUPOBAHWE IPYMMbl) U ABISETCH BAXHOM! C
TOUKM 3PEeHUss [ONrOCPOYHOW  cTpaTerun [opaepXuBatoLler
CTOPOHbI

PentnHryemoe nvuo ocylwectBngeT [edTeNlbHOCTb Ha TOM Xe on
LilefIeBOM pbIHKe, 4TO U MopaepxuBatoLas CTopoHa

[JeAatenbHOCTb PEATUHIYEMOrO NnLa UAN NPOAYKTLI/YCyrn, KoTopble 01
OHO MpPOM3BOAWUT, TECHO CBA3a@Hbl C OCHOBHbIM OW3HECOM
MNoppep>xmBatoLWen CTOPOHbI; UMEET cxoxue ¢ [NogaepxunBatoLlen
CTOPOHOW KIMEHTCKYIO 6a3y U pPerMoHasbHbIi OXBar.

MNoppep>xuBatoLiasa CTOPOHa AEMOHCTPMPYET FOTOBHOCTb OKa3biBaTb on
noaaepXKy, WM CyLecTBYIOT MeXaHU3Mbl NPeaoCTaB/IeHNs Takoli
noaaepXKn, U CyLecTBYIOT CTUMYbI A/15 NPefoCTaBNeHNs Takoi
noaaepxKu

YpoBeHb OW3HEC-pUCKa PENTUHIYEMOro /Mua He SB/SEeTCH on
cylwlecTBeHHO 6o0nee BbICOKMM MO CPaBHEHUIO C YPOBHEM pUCKa
Mopaep>xunBatoLLen CTOPOHBI

PelTnHryemoe nvuyo MNoOSIHOCTbIO MHTErPUPOBaHO B AEATENbHOCTb on
MNMoppep>xmBatoLLer CTOPOHbI

PelnTnHryemoe nmuo TECHO CBA3aHO C penyTauven, HasBaHueM, on
6penpom MNopaepxmBatoLet CTOPOHbI

PenTnHryemoe nuuo ocylectsnigeT gedrenbHoCcTb 6onee 5 net on
[Mokazatenu Kanutanumsauunm nméo [ONroBoOM Harpysku on

COMOCTaBMMbI C NMokasaTtenamu MNMogaepxuBatoLLeli CTOPOHbI

2. CreneHb CBA3aAHHOCTM penTUHryemoro nuua u NoggepxmeatoLweli CTOPOHbI 15 %
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lOpngnyeckaa cBA3b W CBA3b Ha YpoBHe OeHeduumnapHbIX 0
BNnagenbLeB OTCyTCTBYeT ((DOpManbHO PEeNnTUHIyeMoe fmuo MMeeT
Opyrmnx 6eHedunLumMapHbIX BNagenbues), O4AHAKO PeRTUHIyeMoe Lo
OonocpefoBaHHO KOHTponnpyeTcs NogaepxuBatoLen CTOPOHOM

tOpuanyeckas CBA3b OTCYTCTBYET, MPU 3TOM CYLLECTBYET CBHA3b Ha 2
ypOBHe GeHeduUMapPHbIX BNagenbLesB, pPenTUHryemoe nuuo
OnocpeaoBaHHO KOHTponmpyeTca MoaaepXunsatoLen CToOpoHOA

PenTtHryeMoe nnuo HaxoguTcs Nog onocpeaoBaHHbIM €ANHOMMYHBIM 4
NN COBMECTHbIM KOHTposeM llogaepuBatowen CTOPOHbl, HO He
BK/IOYAETCH B NEPUMETP KOHCOMMAaLUmMm ayaMpoBaHHON hMHaHCOBOM
OTUYETHOCTM BMecTe ¢ [Nogaep>xuBatoLLer CTOPOHOM

PentnHryemoe nmuo ABNAETCA 3aBUCUMOA KOMNaHuemn 6
MopoepxuBatollen CTOPOHbI M BK/OYAeTCa B NEPUMETP
KOHCOMMAaLunm ayampoBaHHON (hMHAHCOBOW OTYETHOCTU

PentnHryemoe nmuo ABNAeTCA noyepHen KoMMaHuemn 8
MNoppepxuBatowern CTOPOHbI UM BK/AOYaeTCs B Nepumetp
KOHCOMMAaLnm ayampoBaHHON (hMHAHCOBOW OTYETHOCTU

PentnHryemoe nuuo asngetca Ha 100 % poyepHer KoMMaHWEWn 10
MNoppepxuBatowern CTOPOHbI UM BK/AOYaeTCs B NepumeTp
KOHCOMMAaLunm ayampoBaHHON (hPMHAHCOBOW OTYETHOCTU

3. Hanunune rapaHTuin, nopyumtensCcTB 1 Kpocc-gecontos 20 %

OTcyTCTBME rapaHTuii, MOPYYUTENBLCTB U KPOCC-A4ehONTOB 0

MapaHTMm 1 nopyudntensctBa [logaepxuBatowen  CTOPOHbI
pacnpocTpaHaTcs Ha 20% BHELWHEro (He OT CBAA3aHHbIX Ha YPOBHE
COBGCTBEHHMKOB CTPYKTYP) AO/ra PEATUHIYEMOrO Nivua

MapaHTMm 1 nopyudntensctBa [logaepxuBatowen  CTOPOHbI 4
pacnpoctpaHsiotcas  Ha 40% un  6onee BHeWwHero p[onra
PENTUHIYEMOrO finua

MapaHTMm 1 nopyudntensctBa [logoepxuBatowen  CTOPOHbI 6
pacnpocTpaHstoTcs Ha 60% wu  Oonee BHeWwHero pgonra
penTuHryemoro nvua

MapaHTMm 1 nopyudntensctBa [logaepxuBatowen  CTOPOHbI 8
pacnpocTpaHstTcs Ha 80% un  Oonee BHeWHero pgonra
penTUHryemoro nvua

FapaHTum n  nopyuutenbctBa [lopgaepkuBarollelrd  CTOPOHBI 10
PacnpoCTPaHSAIOTCS Ha BECb BHELUHWA OO PEUTUHIYEMOrO nmua m
(unn) npucyTcTBYEeT ycnoBme Kpocc-gedonta B Joroeopax C
Kpegutopamu. Mpwn 3TOM npeaycMOTPEHO cornalleHue
(ycTaHOBNEHBI KOBEHaHTbl) 06 OT3biBE /MO0 YACTUYHOM OT3bIBE
o6a3aTtenbCcTB NogaepxuBatoLen CTOPOHbI B Criydae HapyLleHWui
PENTUHIYEMBIM /INLLOM MapamMeTpPoB COrialleHns uanm AreHTCcTBO He
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pacnonaraeTr noATBEPXAEHHON UWHQopmaunern o6 OTCyTCTBUMU
NOAOGHbIX COrNalleHnii (yCTaHOBEHHbIX KOBEHaHT).!

Cnoco6HocTb NogaepXxmnBaroLLENn CTOPOHbI OCYLLECTBUTL BHELLHIO NOAAEPXKY

15 %
B Heob6xoanMom obbeme

JeHexHbIn NOTOK " (nnn) KPaTKOCPO4HbIe aKTUBbI 0
MoppaepxuBatowen CTOPOHbI Ha MOCMEQHIO OTYETHyl gaty
OOCTaTOYHbl ANA MCMNO/IHEHUS B MOMHOM OObemMe COOCTBEHHbIX
huHaHcoBbIX 06a3aTenbctB M 20 % wnam MeHee 0053aTenbCTB
PENTUHIYEMOro Nnua B KPATKOCPOYHOW MepcrnektMBe (4O OAHOro

roga) (6e3 npuBneyeHusa (UHAHCMPOBaHMA OT  CBSI3aHHbIX
CTOPOH / aKLUMOHEepPOB (y4acTHMKOB) nnm
pedrHaHCUPOBaHUS / MPONOHraLmm)

JeHexHbIn NoTOK " (nnw) KPaTKOCPOYHble aKTMBbI 2
MoppepxuBalolein CTOPOHbl Ha MOC/NEAHIO  OTYETHY aaty
OOCTaTOYHbl A9 UCMOMIHEHUS B MOMIHOM OObeMe COOCTBEHHbIX
hnHaHcoBbIX 00s3aTenbCcTB M 6onee yem 20 % o06a3aTenbCTB
PENTUHIYEMOro nmua B KPaTKOCPOYHOW Mepcrnektnee (4O OAHOro

roga) (6e3 npuBneyeHna (PUHAHCMPOBAHMUA OT  CBS3aHHbIX
CTOPOH / aKUMOoHEPOB (y4acTHMKOB) nnn
perHaHCMpoBaHUS / MPOMOHraumm)

[JeHexXHbIN NOTOK " (nnw) KPaTKOCPOUHbIe aKTUBbI 4
MoppaepxuBatowen CTOPOHbI Ha MOCMEQHIO OTYETHyl gaty
OOCTaTOYHbl ANA MCMNO/HEHUS B MOMHOM OObemMe COOCTBEHHbIX
(bMHaHCOBbLIX 064a3atenbcTB U 6onee yem 40 % ob6GAsaTenbcTB
PENTUHIYEMOro Nnua B KPATKOCPOYHOW Mepcrnektuee (4O OAHOro

roga) (6e3 npuBneyeHus (PUHAHCMPOBAHMA OT  CBS3aHHbIX
CTOPOH / aKLUMOHEpPOB (y4acTHMKOB) nnm
pedrHaHCUPOBaHUS / MPONOHraLmm)

JeHeXHbI NOTOK M (MNK) KPaTKOCPOUHbIe akTuBbI [logaepxnsatoLlen 6
CTOPOHbI Ha MOC/IEAHIOK OTHETHYIO AaTy 4OCTaTOYHbI 419 UCMOTHEHUS

B NO/THOM 06beMe COOCTBEHHbIX (HMHAHCOBbLIX 00A3aTENLCTB 1 6onee

ueM 60 % 006543aTenbCTB PEUTUHIYEMOrO NMLa@ B KPATKOCPOYHOM
nepcnekTnee (4o ogHoro roaa) (6es npuenedeHns GUHaAHCUPOBAHNS

ot CBA3aHHbIX CTOPOH / aKuMOHEpPOB (y4acTHMKOB) nnu
petnHaAHCMPOBaHWSA / MPOAOHTaLmmn)

JeHexHbIn NOTOK " (nnn) KPaTKOCPO4HbIe aKTUBbI 8
MopdepxunBatollen CTOPOHbI Ha MOCNE[HIoO OTYeTHylo Aaty
LOCTaTOYHbl A9 UCMOMIHEHUS B MOMIHOM OObeMe COOCTBEHHbIX
hnHaHcoBbIX 060s3aTenbctB 1M 6onee yem 80 % o06a3aTenbCTB
PENTUHIYEMOro Nuua B KPAaTKOCPOYHOW Mepcrnektuse (40 OJHOro

roga) (6e3 npuBnevyeHna GUHAHCMPOBAHUS OT  CBHA3AHHbLIX
CTOPOH / aKUMOHEPOB (y4acTHMKOB) nnn
pedmHaHCMPOBaHNA / NPOMOHrauun).

JeHexHbIi NOTOK 1 (MNK) KpaTKOCPOYHble akTuBbI MNogaepxxmBatoLLei 10
CTOPOHBI Ha MOCNEAHIO OTYETHYIO ATy AOCTAaTOYHbI 4719 UCMO/THEHNS

" MNpwn 6e3ycNOBHbIX rapaHTMAX, NOpy4YnTENbCTBaxX [10AAepXKMBaOLLEN CTOPOHBI MPUMEHSAETCS MOAXOA, YKA3aHHbIW B M.
5.17 HacToswel Metogonoruu.
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B NO/IHOM 06beMe COBCTBEHHbIX hHaHCOBbLIX 065a3aTenbeTB 1 100 % u
6onee  (PMHAHCOBbLIX 00A3aTEeNbCTB  PEWTUHIYEMOro /ivua B
KPaTKOCPOYHOW MepCrnekTuBe (4O ogHOoro roga) (6e3 npvBnevYeHus
hMHaHCMPOBaHUA OT CBSA3AHHbBIX CTOPOH / aKLMOHEPOB (Y4aCTHUMKOB)
nnn pednHaHCUPOBaHMS / MPONOHraumm)

TekyLasa BHELWHAS NoaaepXKa, oka3biBaeMas [NogaepxmBatoLeri CTOpOHOM

g 10 %
pPenTUHryeMoMy NnLy

MoamepxuBatowaa CTOPOHAa He OKasblBaeT M He OoKasblBana 0
NOAAEPXKM

BHewHAs noggepXxka okasblBaeTca B BMAe NpeaocTaBfeHus 2
3aeMHOro (OMHAHCMpPOBAHUA MNpeuMyliecTBeHHo (6onee 50 % ot
o6LLelt CyMMbI) Ha PbIHOYHbIX YCOBUAX

BHelWwHAR nopgaepXka oKasblBaeTca B Buae npefocTaB/ieHns 4
3aeMHOro hMHaHCMPOBaHUA MNpPenmyLLecTBeHHO (6onee 50 %) Ha
NbrOTHbIX YC/TOBUSX

BHewwHanA noggepXka oOKa3blBaeTCd B Buae nMnpeaocrtaBeHUd 6
38EMHOro (PMHAHCUPOBAHNS UCKTIOYUTENBHO Ha NbrOTHbIX yCcnoBuax

BHewHARs nopaoepXka OKasblBaeTCsd He TOMbKO B Buae 8
npeaocTaBNeHUsa 3aeMHbIX CPEeACTB Ha /1brOTHbIX YCMOBUAX, HO

TakXe B BUAE Apyrux cnocoboB npefoctaBieHnsa AOMONHUTENBHON
NMKBUOHOCTM (NMtoOble COAENKMW, 3aKYEHHbIE Ha YCNOBUSAX ydlle
PbIHOYHbBIX U NPUBOASLUME K MONOXUTENBHOMY OEHEXHOMY MOTOKY
PENTUHIYEMOrO /iMua 3a CYeT UCTOYHMKOB [logaep>xuBatoLen
CTOPOHbI)

BHewHAs noppgepXxka Oka3blBaeTCa B BUAE  YBEIMYEHUSA 10
COBOKYMHOro Kanutana (gpyrve Buabl BHELIHEN NOAAEPXKN MOryT
NPUCYTCTBOBAaTb WN HET)

6. Jona pelitnHryemoro nvua B nokasatensax MNoggepxxmeatoLweli CTOPOHbI 10 %

Huskasa (perituHryemoe nuuo opmmpyet 10 % n MeHee aKTMBOB, U 0
(nnn) kanutana, n (unun) BobIpy4dkn, 1 (unu) EBITDA, n (nnu) ymucton
npuobbinn MNogaepxmnBatoLLLen CTOPOHbI)

HeBblicokas (pentuHryemoe nuuo dopmupyet 6onee 10 % akTnMBOB, 2
n (mnn) kanutana, n (Mn) Belpyyku, n (nnun) EBITDA, n (wnun) uncton
npuobbinn MNogaepxunBatoLLLen CTOPOHbI)

YMepeHHasa (perituHryemoe nuuo dopmupyet 6onee 20 % akTBOB, 4
n (unn) kanutana, n (Mnn) Boipy4kun, n (nnun) EBITDA, n (unu) unctoi
npuobbinn MNogaepxmnBatoLLLen CTOPOHbI)

YMepeHHO-BbICOKas (perTuHryemoe nuuo dopmupyet 6onee 30 % 6
aKTMBOB, U (WNK1) KanuTana, u (Mn) Beipy4yku, n (nnm) EBITDA, n (nnw)
yncTor Npubeinu MogaepXxXmnBatroLLen CTOPOHbI)

Bbicokas (penTtuHryemoe nuuo copmupyet 6onee 50 % akTneos, n 8
(nnn) kanutana, n (Mnun) BbIpyYkK, 1 (nnu) EBITDA, 1 (nnm) ymctomn
npuobbinn MNogaepxunBatoLLLen CTOPOHbI)

MopaBnsawowaa (pentmHryemoe nvuo dopmmpyet 6onee 70 % 10
aKTMBOB, U (WNKn) KanuTana, u (Mn) Beipy4yku, n (unm) EBITDA, n (nnw)
yncTo Npudbeinu MNMogaepXXnBakoLLEA CTOPOHbI)
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7. YnpaBneHne penTuHryemboimM NMLOoM 5%
CoctaB coBeTa [AWPEKTOPOB WM  UCMNOMHUTENBHOrO OpraHa 0
peliTuHryemoro nvua w1 [logaepXxuBatowleid  CTOPOHblI  He
nepecekatwTca
CocTtaB coBeTa [OUPEKTOPOB WM  WUCMNO/HUTENIBHOrO  OpraHa 2

perTuHryemoro nvua un lNoggepxxmeatoLern CTOPOHbl MepeceKaTcs
He 6onee, YyeM Ha 10%

CoctaB coBeTa [AWPEKTOPOB WM  UCMNOMHUTENBHOrO OpraHa 4
perTuHryemoro nvua vn lNoggepxxmeatoLlein CTOPOHbl MepeceKaTcs
He 6onee, 4Yem Ha 30%

CoctaB coBeTa [AWPEKTOPOB WM  WUCMOMHWUTENIbHOrO  OpraHa 6
perTuHryemoro nvua un lNoggepxmeatoLlein CTOPOHbl MepeceKkalTcs
He 6onee, 4Yem Ha 50%.

CoctaB coBeTa [AUWPEKTOPOB WM  WUCMOMHWUTENIbHOrO  OpraHa 8
perTuHryemoro nvua un lNoggepxmeatoLlein CTOPOHbl MepeceKaTcs
50% v 6onee.

CocTtaB coBeTa [AWMPEKTOPOB WM  WUCMO/HUTENIbHOrO OpraHa 10
perTuHryemoro nvua vn lNoggepxxmeatoLlein CTOPOHbl MepeceKaTcs

Ha 50% wn OGonee. Tllo3Mumn npepacepatens npaBfEHUS
(reHepanbHOro gupekTopa) uanm UHAHCOBOro AmpekTopa (nnMbo
OO/DKHOCTHOrO /Mua MCNOJHSAWEro o643aHHOCTM (PMHAHCOBOIO
ONpEeKTopa) Yy PerTUHryemMoro nvua M MaTepUHCKOW KOMMaHUK
3aHMMAaIOT OAHM UM Te >Xe nuua wuam  yHKUMM  nepegaHsbl
MNoppep>xmBatoLLer CTOPOHeE.

Kaxgomy akTopy BbICTaBnigetrcsa 6ans B COOTBETCTBMM C XapakKTepuctukamm aktopa Ans
penTnHryemoro nuua v lNogaepxuBatoLLen CTOPOHbI, OTpaXeHHbiMn B Tabnuua . Itorosein 6ann
nonyyaeTcs cymmmpoBaHneM 6annoB no caktopam 1-7, yMHOXEHHbIX Ha COOTBETCTBYIOLLME BECA,
npuBegeHHble B Tabnuua .

PelTnHr BHELIHEN NMOgAEpPXKN OnMpeaensercs no LKase U Ha OCHOBaHMM AMana3oHOB 3HAYEHUN
Mofaenu, ykasaHHblx B Tabnuue 4 n Tabnuua .

Tabnuua 4. PaclumpoBKa peNTUHIOBOW LLKaibl YPOBHA BHELLHEN NOAOEPXKN.

PeltnHr XapaKkTep 1 ypOBEHb BHELUHEN NOAOEPXKKM,
OueHka nokasartens =

NoAAEPXKK B/IMSTHWE HA PENTUHI NOAAEPXKKM

RS1 MakcumanbHasa BHelwHAs nopaoepxka, BeposaTHee Bcero, 6yaer
BEPOATHOCTb BHELLUHEN Ooka3zaHa npwm BCEX MPOrHO3NpPyeEMBbIX
NoAaaepPXKu obCcToATeNbCTBAX

RS2 OueHb BbiCOKas BHelwHaa noppepxka, BepoATHee Bcero, Oyaer
BEPOATHOCTb BHELLHEWN oKazaHa Mno4YTM MNpuM BCEX MPOrHO3UPYEMBbIX
noanepP>XKun 06CTOATENBCTBAX

RS3 YMepeHHO BbiCOKas BHelwHAs nopaoepxka, BeposaTHee Bcero, oyger
BEPOSATHOCTb BHELLHEWN OKasaHa, ofgHaKo HeKoTopble hakTopsbl
noaaepXKu 06YyC/10B/INBAIOT HEOMPEAENEHHOCTb OTHOCUTETBHO

CTerneHun BHeLWHen noanep>XXkKu
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RS4 YMepeHHasa BEPOATHOCTb BeposATHa BHeWwHAs nogaepxka B ONpegeneHHbIX
BHELLUHEN NOAAEPXKKN obCcToATENbCTBAX, BMECTe C Tem cyljectByeT
HeonpeaeneHHOCTb OTHOCUTENbHO CTEMEHWU TakoW

BHELLUHEeW noaaepxXku

RS5 Hun3kasa BepOATHOCTb CyLuecTtByeT BO3MOXHOCTb MO/TYyYEHUA HEKOTOPOWA
BHELLHEN NoaaepxXKu BHELUHEN NOAAEPXKU, BMECTE C TEM €€ BEPOATHOCTb
He onpepeneHa

RS6 BHewHas noaaepxka BepodatHOCTb BHELIHElN MNOAAepPXKU OLeHWBaeTcs
MajioBepoATHA KaK Hu3Kas

Tabnuua 5. [lnanasoHbl 3Ha4YEHUn MOgeNN.

PevTvHE OueHka hakTopa

noaaep>XKu

RS1 MakcrmanbHasa BEPOATHOCTb NOAAEPXKKM [9;10]
RS2 OueHb BbICOKAs BEPOATHOCTb MOAAEPXKKM [7;9)
RS3 YMepeHHO BbICOKasa BEPOATHOCTb MOAAEPXKKMN [5;7)
RS4 YMepeHHas BEPOATHOCTb MOAAEPXKKMN [3;5)
RS5 Hun3kas BEpOATHOCTb NOAJEPKKM [2;3)
RS6 lNoppep>xka manoBepoATHa [0;2)

Mpn HanuumMm 6e3yCNOBHbIX FapaHTUii U NOpy4yMTenbCTB [logaepXuBalowen CTOPOHbl, KOTOPbIE
pPacnpoOCTPaHAIOTCA Ha BECb BHELUHWI OONT PENTUHIYEeMOoro nuvua v (Mav) npucyTcTByeT yCcnoBue
Kpocc-gedonTa B 4OroBoOpax C Kpeantopamu, a Takxxe npu oTCyTCTBUN COrnalleHni (yCTaHOBIEHHbIX
KOBEHAaHT) 06 0T3bIBE, MO0 YaCTMYHOM OT3bIBE 06A3aTeNbCTB [logaepXmBatoLweli CTOPOHbI B Criyvae
HapyLeHW PeNTUHIYEMbIM JIMLOM NapamMeTpoB COr/lalleHund, KpeauTHbIA PEeRTUHI PENTUHIYEMOT O
nnua NpMpaBHUBaETCS penTuHry MNogaepxumeatowen CTOPOHbI.

OnpepgeneHne KpeguTHOrO pPerTUHra C y4eTOM BHELUHel noaaepXKu Ona perTUHryemblxX nuu,
KOTOpble BXOAAT B CTPYKTYpy [pynnbl

Bo Bcex cnyyasnx, korga rnpu npucBOEHUM KPEOUTHOIO PENTUHIA YUMUTbIBAETCS BHELLHAS MOSAEPXKKA,
ONg onpefeneHns KpegmTtHOro pemnTuHra ncnonblyeTcd cnegyolwaqa gopmyna:

KPEOWTHBIA PEMTUHI = BPMsa +(BPMn/10) * (EPMnc - BPMsa)
roe
BPMsa — 6ann pertMHroBon Mmogenu ansg onpeneneHmna bazoBoro pentuHra penTuHryemoro nmua;
BPMn — 6ann penTMHroBown Mogenun ans onpeneneHns pentmHra Nogaepxku,;

BPMnc — 6ann peitnHroBoi Mogenu ans onpeaeneHna pentuHra lNogaep>xmBatoLLer CTOpPoHbI

Takum 06pa3oM, KpeauTHbI PenTUHr oTpaxaeT ba3oBblil PEUWTUHr PEenTMHIYeMOoro nvua,
yBE/IMYEHHbIA Ha CuNy BHeWHel nogaepxkn. Cuna BHewHen nogaepxku ((BPMn/10) * (BPMnc -
BEPMsa)) onpepensaetca kak pasHuua mexay peintuHrom lNogaepxmBatoweli CToOpoHbl U basoBbim
PENTUHIOM PEWTUHIYEMOro /uua, CKOPPEKTUPOBAHHAA Ha PEeWTUHI BHELWIHEeW MoJAep>XKU,
paccuMTaHHbIi Mo HacTodwen Metogonormn. Npu MakCUManbHO BbLICOKOM PENTUHIE BHELUHEN
nopaepxku, korga BPMn = 10, kpeauTHblli pernTuHr OyaeT paBeH penTuHry llogaoepxuBatollent
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CTOPOHbI. Npn MUMHUMaNbHOM perTMHIre BHELWHe noaaepxku, korga bPMn = 0, KpeauTHbIN perTuHr
6yneT paBeH bazoBOMy PENTUHIY PEATUHIYEMOro nnua.

B cnydae ecnun pentuHr MNMoaggepxunBalowen CTOPOHbI HuxXe ba3oBoro pentnHra pemTuHryemoro
nnua, PENTUHIOBBLIA KOMUTET NPUHUMAET PELLUEHME O MPUMEHEHNN yYeTa NOAAEPXKKN Ha OCHOBaHUMU
OLEHKN cTeneHn BAnAHMA logoepXuBatowwel CTOPOHbI HA PENTUHIYEMOE NMLO M y4veTa PUCKOB
AaHHoro BamaHua B OCK peiTuHryemoro nuua.

AreHTCTBO MOXET NepecmaTpmBaTh UK OT3biBaTb ba3oBble penTUHrn, penTuHrn NogaepxmBatoLen
CTOPOHbI U PEATUHIMN NOALAEPXKKMU.

AreHTCTBO MOXET OTO3BaTb PENTUHI nMoagep>XkKn, ecnim NpuaeT K BbiIBOAY O TOM, YTO MONy4YeHue
BHELWHEN NOAAEPXKU ManoBepoatHO wunu [llogaepXxmBalowlas CcTOpoHa nepecrtana oTBevaTtb
HeobxoaMMbIM ANgd yyeTa BHELIHEN NoAAEPXKU KPUTEPUAM.

Mockonbky BasoBble pelTuHrn, pentnHrm Noggep>xxmBatoLwet CTOPOHbl U PERTUHIN MOLAEPXKKN HE
ABMAIOTCA KPEAUTHbIMU PEeWTUHramn, a MNpeacTaBAfioT cOOO0M KOMMOHEHTbl ANA onpefenieHns
KPeAUTHOrO pPenTuHra, TO MepeyucneHHble Bbllle [AeWCTBUSA B OTHOLWEHUU 3TUX PENTUHIOB
065a3aTe/IbHO A0MKHbI CONPOBOXAATLCH NEPECMOTPOM KPEANTHOIO PEUTUHIa PENTUHIYEeMOro nnua.

MPUCBOEHUE KPEAUTHbIX PENTUHIOB C YYETOM BHELUHEW MOAOEPXXKW
ANa PENTUHIYEMBbIX UL, CBA3AHHbIX C TOCYAAPCTBOM, U CUCTEMHO
3HAYMMbIX KOMIMAHWUNA

MopAaoK y4yeTa BHeLWHer noagoepXKu ONS PerTUHryeMblX WL, CBSA3aHHbIX C rocydapCTBOM, U
CUCTEMHO 3HAYUMbIX KOMMaHWU

Hacroawmin pasgen Metogonoruv npuMeHsieTcst Ans NPUCBOEHUS KPEAUTHbIX PEATUHIOB C y4YeToM
BHELUHEN noaaepXkKu pPernTUHryeMbIM nunuam, KoTopble AreHTCTBO pacCMaTpMBaeT KaK KOMMaHuu,
CBS13aHHbIE C roCcyapCTBOM (B COOTBETCTBUM pa3desioM 2 HacTosiwen Metogonorun).

KpeauTHbIn PENTUHr C y4YyeTOM BEPOATHOCTM BHELWHEN NOAAEPXKW A9 PEeUTUHTYEMbIX NuL,
CBSI3@HHbIX C rOCYy4apCTBOM, OCHOBbLIBAETCA Ha pe3y/ibTaTtax aHanm3a crefyoLmx KOMMNOHEHTOB:

OLLeHKWN COBCTBEHHOW KPeaANTOCNOCOOHOCTM (Ba30BbI PEATUHT) PERTUHIYEMOTO NMLA;

BEPOATHOCTM OKa3aHWA CO CTOPOHbl rocyfapcrBa [OCTaTOYHOM W CBOEBPEMEHHOWM
BHELLUHEN MOAAEPXKKMK, CMNOCOOHOW MOMOYb PENTUHIYEMOMY /MUY B WCMOMHEHUW €ro
hnHAHCOBbLIX 004A3aTeNbCTB, KOTOpas ornpegenserca B COOTBETCTBMM C  OLIEHKOM
3HaYMMOCTU PONN PENTUHIYEMOro Nuua A9 rocygapctBa U NMPOYHOCTU €ro CBA3En C
rocygapctsom (Tabnuua ).

MNpouecc NpUCBOEHNSA KPEANTHOIO PENTUHIA C yHETOM BHELUHEN NOAAEPXKN FOCyAapcTBa BK/OYaeT
3Tanbl, yKasaHHble B Tabnuua .

Tabnuua 6. NpucBoeHNE KPeanTHOro PpeNTUHIa C YHYETOM BHELLHEe NogAepXKM rocygapcraa.

Or1an aHanusa Utor aHanusa
OueHka CaMOCTOATENbHOW basoBbin PENTUHI (oueHka
KpeanTocnocobHOCTU PENTUHIYEMOTrO CaMOCTOATETbHOM KPeauToCrnoCcoBbHOCTH)
nvua no COOTBETCTBYIOLWEN METOA0M0rMNn PENTUHIYEMOro fimua

AreHTCcTBa
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Ec/in basoBbii pedaTuHr PeaTuHryemMoro J/mLa HaxoaquTcsa HE YPOBHE PEesiTUHIa
rocy[apcrBa ro HaumoHasIbHov LWwkasne 415 Poccuvickon @egepavmmn — «AAAlruls,
yyer BHELIHEeU OAAEPXKKU PU  [IPUCBOEHUN  KPEAUTHOro  PeuaTuHra He
OCYLYEeCTB/IACTCA. KpeaNTHBINI PEUTUHI PEUTUHIYEMOro /imua OyAeT HaxoquTbCs Ha
ypoBHe ero bazoBoro pesaTuHra.

OueHka BEPOSATHOCTM oKaz3aHus OueHKav BO3MOXHOCTM y4yeTa (pakTopa
rocyaapcTsom BHeLUHEen noaaepXku BHeELWHeN noanep>XkKn w”n KOPPEKTUPOBKU
PeNTUHIyeMoMy nuLy (B COOTBETCTBUM C Ba30oBOro pentnHra penTMHryeMoro nuua
Tabnuua )

Ecrim AreHTCTBO OLEeHMBAET BEPOSATHOCTb BHELUHEN MOAAEPXKHU PENTUHIYEMOro
/L8 CO CTOPOHbI rOCYAapPCTBa KaK HU3KYIO (B COOTBETCTBuU C 1.6.7), BHELIHSAS
MOAAEPXKKE  NPU  MPUCBOEHNUN  KPEAQUTHOIrO  PEUTUHra He  Y4YUThbIBAETCH.
Koppexktnposka bazoBoro pedatuHra peaTuHryemoro /mua He OCYLeCTB/ISETCH,
KPEAUTHBLIN  PEUTUHIT PEUTUHIYEeMOro /mya OyAeT HaxoAUTbCH Ha YypPOBHE ero
bazoBoro pesarnHra.

OnpepeneHne KpeauTHOro penTuHra ¢
yquOM BHELLUHEN I'IO.C[,D,ep)KKVI er[J,VITHbIVI pe[/]TMHr

OueHka camMoCcToATeTbHOW Kpeantocnoco6HocT (ba3oBblii PENTUHT) PeNTUHIYeMOoro nuua

OueHka CcaMOCTOATENbHOW KPeauTOCMOCOOHOCTM PENTUHIYEMOrO /iMua  OCYLEeCTBASETCS B
COOTBETCTBUM C €ro TUMOM MO COOTBETCTBYIOLLEA METOAOMNOMMN NPUCBOEHNA KPEAUTHbLIX PEATUHIOB
no HauMoHanbHOM PeNTUHIroBON WKane ana Poccuiickon Gepgepaunn.

MNTOrom oOueHKM CaMOCTOATENbHOW KPeaMTOCNOCOOHOCTU PEWTUMHIYEMOro /mua  SB/SETCH
onpepeneHne ba3zoBoOro penTnHra penTMHryemoro nuua. basosbiii peiTUHr PERTUHIYEMOrO NNLa He
ABNAETCA KPEeAUTHbIM PENTUHIOM, a npeacrtaBnder coO6OM OAWH N3 KOMMOHEHTOB KpPeauTHOro
penTuHra. AreHTCTBO He NpucBanBaeT NPOrHo3bl Mo ba3oBbIM peNTUHram PENTUHIYEMOro Inua.

OnpeneneHme BEPOATHOCTHN BHELUHEN noaaep>XkKm Co CTOPOHbI rocyaapctea and peVITVIHFyeMbIX nnug,
CBA3aHHbIX C rocyaapCctBoOM, N CUCTEMHO 3HAYMMbIX KOMMaHum

Ecnu AreHTCTBO OLEHMBAaET BEPOATHOCTb BHELLUHEN NoaaepXKn PedTUHIyeMoro /vua co CTOPOHbI
rocynapcTBa Kak MpakTUYecku Ge3yC/TIOBHYHO, OYeHb BbICOKYHD, BLICOKYIO WM YMEPEHHYo (Korga
pPenTUHIyemMoe fiMuo UrpaeT BaxHYo posb A1S NPaBUTENbCTBA U (M/IM) TECHO CBSI3aHO C HUM), Npwu
NPUCBOEHUN KPEeaUTHOrO PEerTUHra oueHKa COOCTBEHHOW KPeauToCnOCOGHOCTU PENTUHIYEMOro
nvua 6yaeT CKOPPEeKTUpPOBaHa C y4eTOM BEPOSATHOCTM BHelHel nogaepxku. Kputepun oueHku
BEPOSATHOCTM BHELUHEW NOAAEPXKM CO CTOPOHbI FOCYAapCTBa A1t PEATUHIYEMBbIX /UL, CBA3AHHBIX C
rocyaapcTBOM, U CUCTEMHO 3HAYMMbIX KOMMaHWi NpuBeaeHsl B Tabnvua .

Tabnuua 7. OueHKa BEPOATHOCTM OKa3aHUA roCy4apCTBOM BHELLHEN NOAAEPXKN PENTUHIYEMOMY NULY

PeAtuHr Kputepumn onga oueHkKM (BOMKEH BbINOMHATLCA XOTA 6bl O4MH U3
NoAAEPXKK BepoaTtHocTb KpUTEPUEB ANSA rPynnbl 3HAYMMOCTU N OAMH ANSA rpynnbl
CBSI3@aHHOCTM)
GS1 MpakTuueckn 3HauuMmocTb ANsA rocypapcrtea: [edont peitmHryemoro
6e3ycnoBHas Mua MOXeT WMEeTb KpUTUYeckme nocneacTBusa Ong

rocynapcTsa Mo OAHOM U3 C/IeAYOLWMNX NPUYMH:

— peliTMHryemoe nuuo gakTuyecku aeictesyeT oT nmua
rocyfdapcTBa, M ero OCHOBHas Lieflb — NpefocTaBieHme
KMOYEBbIX TOCYAApPCTBEHHbIX YyCiyr. [esTenbHocTb
PENTMHIYEMOro /iMua He MOXEeT OCyLeCTBAATbCS
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PeltnHr Kputepuun 0na oLeHKM (A0MXeH BbINOMHATLCA XOTS 6bl OAWH U3

NoAAEePXKK BepoaTHoCTb KpUTEPUEB ANSA rPynnbl 3HAYMMOCTU N OAMH ANSA rPpynnbl
CBSI3@aHHOCTM)

YaCTHOW opraHusaunen; ecnu 6bl PENTUHIYyEeMoe N1uo
He CyLecTBOBanoO, NpefocTtaB/iEHNEM AaHHbIX YCyr,
BEPOATHEE BCEr0, 3aHNMaIoChb 6bl CaMO FrOCyaapCTBO;

— peunTMHryemoe nuuo Wurpaet BaXHENLWY ponb B
peLUEeHNN KToYEBbBIX SKOHOMUYECKUX, COLMAnbHbIX Un
Opyrux 3apadv rocygapcrtesa nvbo B MpoBefeHuu
HaLMOHaIbHOW (PerMoHaIbHOM) NOIUTUKN B LLE/IOM.

CeBAsn ¢ rocygapctBoM: PentuHryemoe  nvuo
HepaspbIBHO CBHA3aHO C roCyAapCTBOM: PenTUHryemoe
AVUOo, MO CyTW, NpeactaBnger co60n OAHy U3 CTPYKTYyp
npaBuTeIbCTBa W (MIM) B  3HAYUTENIbHOW  CTEMEHMU
KOHTpO/MpyeTca M, 7 (nnn) cyuiectsyeTr
3aKoHogaTenbHoe 060CHOBaHME OKa3aHWsa opraHu3aumm
NPSMON NOAAEPXKM OT rOCyAapcTBa:

— PEeWnTMHryemoe  nmuo UMeEEeT  OCOObIN craTtyc
roCcygapCTBEHHONM  oOpraHuMsauum WM  9BNSETCH
roCyfapCTBEHHbIM areHTCTBOM W MOXET CuUMTaTbCS
OOHOW M3 CTPYKTYp nNpaBuTEeNbCTBa. Y rocypapcrea
NMEeTCH NMoaTBEPXAEHHAA KOHKPETHbIMU AENCTBUAMMN
NnoOANTMKA MNPEeAOCTaBMEHUSA PENTUHIYEMOMY 1LY
3HAYUTENbHOM " CBOEBPEMEHHON KpeanTHOM
noaaepxku B Nto6on cntyaumu;

— rocypapctBo saBngetrca 100%-HbIM COOCTBEHHMKOM
PENTUHIYEMOro Nmua 1 oencTByeT B 60bLUIEN CTENEHN
Kak ynpaBnswowas CTPYKTypa, YEM KakK akLUMOoHep.
[ocypnapctBO onpegenseTr CTpaTerutd M OCHOBHblE
6l0AXETHbIE peLleHNA PERTUHIYEMOrO fiMua, a TakxXe
OCyLLEeCTBNAET [eTaslbHbll  KOHTPO/Ib  BbIMNOMHEHUS
3a[4a4 rocyfapCTBEHHON MOMNTUKN PENTUHTYEMBIM
NNLOM, UMeEeT afgMUHUCTPATUBHbIE BO3MOXHOCTU W
MEexaHM3Mbl O/19 CBOEBPEMEHHOI0 pearmMpoBaHMA Ha
hbUHaAHCOBbLIE  TPYAHOCTM  PEATMHIYEMOro  nuua.
AreHTCTBO OXMAAET, YTO HM OOMH U3 3TUX (PAKTOPOB He
N3MEHNTCA B 4O/ITOCPOYHOW NMEPCNEKTUBE;

GS2 OuyeHb BbiCcOKas 3HaumMocTb Ana rocygapcrea: [JedonT periTMHryemoro
Mua  MOXET WMETb Cepbe3Hble MoCneacTBua  And
rocygapcrea no OAHOW U3 CrieayoLwmnx NpUYmH:

— pedtTMHryemoe MU0 SABMAETCH  HEe3aBWUCUMbIM
HEKOMMEPYECKUM  3KOHOMUYECKUM CyOBEKTOM W
UrpaeT oYeHb BAXHYK POfb B PeLUeHUN KIoYeBbIX
3KOHOMUYECKMX, COUMaMbHbIX WM Opyrux 3agad
rocygapctea nvM6o B MNPOBEOEHUM HALMOHA/IbHOW
(permoHanbHoM) NOANTMKK B LIENOM,;

— peuTuHryemoe /vuo  daBMFETCH  KOMMEPUECKOM
opraHmsauuen, un ero pedont wuam ocnabrieHue
KpeauToCnoCOBHOCTM MOryT HapyLnTb OeATeNbHOCTb
OPpYyrux opraHusauuMm W oKasaTb 3HauduTeNbHoe
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PeltnHr Kputepuun 0na oLeHKM (A0MXeH BbINOMHATLCA XOTS 6bl OAWH U3

NoAAEePXKK BepoaTHoCTb KpUTEPUEB ANSA rPynnbl 3HAYMMOCTU N OAMH ANSA rPpynnbl
CBSI3@aHHOCTM)

CUCTEMHOE BO3JeNCcTBME Ha 3KOHOMUKY CTpaHbl 1Unn
permoHa.

CBA3u ¢ rocypapctBom: CBA3b PENTUHIYEMOro /mua u
rocynapcTiBa SBSETCA OYEeHb MPOYHOW: FoCyAapcTBO
MMeeT OYeHb MPOYHble W ANUTeNbHble CBA3KM C
pPeVTUHIyeMbIM  JIMLOM W (MNW)  3aKOoHO4ATEeNbCTBO
npegycMatpuBaeT  NpefocTaBfeHve  PernTUHryemomy
JMLY NPAMOW NoAAePXKN OT rocyaapcTBa.

— Ha penTUHryemoe vuo pacnpocTpaHAeTCcs MnosHas,
npegycMmoTpeHHas 3aKOHOAAaTEeNbCTBOM nnm
[ONrOCpOYHas rapaHtMa OT  rocydapcrBa, uTo
npegnonaraet 605€e 3HayMMble  CTUMy/bl AN
noaaepXKu

— TrOCyAapcCTBO SABAAETCHA OYEHb KPYMHbIM U CTabU/IbHbIM
aKLMOHEPOM N OKa3bliBaeT 3HAYUTENbHOE BIMAHME HA
cTpaTernto U GusHec-NnaHbl penTuHryemoro nuua. B
CpefHeCpoOYHO nepcnekTuee npuBatM3auUMa He
npegycMaTpuBaeTcs

— 3HauuTeNbHOE YyXyAleHWe KPeauTHOro KayvecTBa
PENTUHIYyeMOro nuua 6yaeT okasbiBaTb CyLLECTBEHHOE
HEeraTMBHOE B/IMAHME Ha penyTaumio NpPaBUTENbCTBA,
NMOCKO/IbKY OHO MNYy6/IMYHO CBS3aHO C PEATUHIYEMbIM
NNLOM BCNeACTBME aKTUBHOMO MNO/IMTUHECKOIO y4aCTUs
N BbICOKOW CTEMEHN KOHTPONS

GS3 Bbicokas 3HaumMmocTb Ana rocygapcrea: [LedonT periTMHryemoro
Mua  MOXEeT WMEeTb BaXHble, HO yrnpaBasemble
nocneacTBuS ANs rocyfapctea No O4HOM U3 CrieayoLwmx
NMPUYNH:

— peunTuHryemoe nmgo ABNAETCH He3aBUCUMbIM
HEKOMMepPYeCKUM 9KOHOMUNYECKUM Cy6beKTOM,
yyacteytowMM B npefocrtaB/ieHU rocyaapCrBeHHbIX
ycnyr. OT0 ero OCHOBHOE Hanpae/ieHne gedaTe/ibHOCTH,
KOTOpOe npeacrtaBageT 3HaYNMOCTb AN4a rocygapcrBa,

— PpenTUHryemoe /nMuo  SABMSeTCA  KOMMEPYECKOW
opraHusaumei, ¥ rocyapcTBO 3aMHTEPECOBAHO B ero
KPEAMTOCNOCOBGHOCT MO  OAHOWM U3 Criedytowmx
MPUYMH:

*

penTuHryemoe nmuo obecneymBaeT HaceseHne
NHPACTPYKTYPOK, TOBapaMu WM ycryramv nepsown
Heob6XxoanMOoCTH;

*

OEATENIbHOCTb  PEUTUHIYEMOro Nuua  4acTUYHO
CBA3aHa C pelleHneM BaXKHbIX 3aga4y O6LLECTBEHHOIO
CEeKTOopa;

*

nedont nnn peskoe ocnabnenue
KpeaouMToCnoCOOHOCTN  PEeUTUHIYeMOro nuvua  MoryT
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PeltnHr Kputepuun 0na oLeHKM (A0MXeH BbINOMHATLCA XOTS 6bl OAWH U3

NoAAEePXKK BepoaTHoCTb KpUTEPUEB ANSA rPynnbl 3HAYMMOCTU N OAMH ANSA rPpynnbl
CBSI3@aHHOCTM)

OKasaTb 3Ha4YnTenbHoe BO34encTBME Ha
onpefeneHHbIn CEKTOP 3KOHOMUKMN.

CB#3M ¢ rocypgapcrBoM: CBA3b PEVTUHIYEMOro navua u
rocynapcTBa AB/ISETCS MPOYHON: roCyapCcTBO SABMAETCS
BaXHbIM aKLUMOHEPOM PEeUTMHIYyeMOro /smua WM OHO
paHee OKa3blBano PEWTUHIYeMOMYy MWLy MOAAEPXKKY U
3a8BNS/10 O HAMEPEHMM OKa3bIBaTb €€ U B fa/lbHENLLEM.

— ToCygapCtBO 4ABNFETCA  BaXXHbIM (KaK npaswuno,

KOHTPOMMPYHIOLLMM) aKLNOHEepPOM, npwu 3TOM
BbIMOMHAETCA OAHO WM  HECKOMbKO CcneayoLlmx
YCOBUMA:

— pedTMHryemoe MU0 MMeeT  YeTKylo
CTPYKTYPYy KOPMOPaTUBHOIO YMNpaBfieHnsa u
HE3aBMCUMYIO YMpPaB/IEHYECKYID KOoMaHay,
KOTOpasi  MPUMHMMAET  CaMOCTOATE bHbIE
G13Hec-pelleHmns;

— npvBaTM3aLMA MOXET OblTb MNpoBedeHa B
6nvxaiime Tpu-NaTb neT u (UMW) ydactme
rocyfapctBa B KanuTane pPenTUHTyemoro
AMUa  MeHsieTCa U ABNAeTcs  [O0BOMbHO
HernpeackasyeMbiMm;

— BO3MOXHOCTb rocygapcCtBeHHOro
BMellaTe/ibCTBa B neAaTeIbHOCTb
peVITMHFyeMOFO nmuda orpaHmn4yeHa

IOPUONYECKN NN PEFYNATOPHO.

— TOCyAapCTBO He ABMFETCHA CTPYKTYPHbIM UM BaXKHbIM
aKLMOHEPOM PENTUHIYEMOrO NLA, HO Y>KEe NPUHMMaro
PS4 SKCTPEHHBIX Mep (Kak mpaBuio, 06yCNOBUBLLMX
yBEeNMYEeHMEe Kanutana) U 3agBuio O HaMepeHun
NPUHMMaTb Takne Mepbl BPEMEHHOIO UM 3KCTPEHHOIO
xapaktepa (Hanpumep, B  C/ly4ae CUCTEMHOrO
(hbMHAHCOBOro Kpmsuca).

GS4 YmepeHHas 3HaumMmocTb gna rocygapcrea: [JedonT periTMHryemoro
nvua He OyaeT MMeTb CYLLEeCTBEHHbIX MOCAeACTBUIA AN
rocyaapcTBa Nno OAHOW U3 CrieaytoLmnX NPUYKNH:

— peunTuHryemoe nmgo ABNAETCH He3aBUCUMbIM
HEKOMMePYECKUM SKOHOMUNYECKUM Cy6'beKTOM,
yyvyacieByrouwiMM B npeaoctaBeHnn 06 ECTBEHHbIX
ycnyr. D70 ero ocHOBHOE HanpaeeHne JedaTe/ibHOCTH,
HO cama mno cebe opraHnsauna He npeacraBnder
BbICOKOW 3HAYMMOCTW AN NpaBUTENbCTBA;

- peﬁTMHryemoe nmgo ABNAETCA KOMMepYeCKum
npeanpuatnem, ero ngedte/sibHoOCTb npencraBpaqdeTr
OTHOCUTENBbHYIO 3HA4YMMOCTb [n14a rocygapcrtea, HO
nMeet MeCto OaHO U3 crieayrLnx OBCTOATENbCTB:

* ecnv peirTuHryemoe vuo NpekpaTuT AesTebHOCTb,
€ro MOXeT 3aMeHUTb KakKas-nmbo pApyras 4vacTtHas
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PeltnHr Kputepuun 0na oLeHKM (A0MXeH BbINOMHATLCA XOTS 6bl OAWH U3

NoAAEePXKK BepoaTHoCTb KpUTEPUEB ANSA rPynnbl 3HAYMMOCTU N OAMH ANSA rPpynnbl
CBSI3@aHHOCTM)

opraHmsauna unnm unHaa KomnaHud, CBA3aHHaa C
rocygapcrtsom;,

* rocyaapctBo B 60/blUel CTENEHN 3auHTEPECOBaHO B
OEATENbHOCTM  PENTUHryemMoro vua v (unu) B
COXpPaHeHMn pabounx MecT, YeM B MoJAepXaHun ero
KPeanToCnoCcoBHOCTH.

CBf3n ¢ rocygapctBoM: CBA3b peTMHIyeMoro avua v
rocygapciea  ABMSETCA  YMEPEHHOW:  rocyaapcTBO
OCyLLeCTBASEeT  OrpaHMYeHHoe  BMeLLaTeNbCTBO B
OedaTe/IbHOCTb  PEeWTUHryemMoro  nvua u  uMeeT
OrpaHMYeHHble BO3MOXHOCTM O/ MNpeAoCcTaBNeHus
PENTUHIYEMOMY NULY KPEAWUTHOW MoAAep>XKW, NMGO OHO
OCYLLECTBAS/I0 paHee HeratTMBHOE BMeLlaTe/lbCTBO B
OeATe/IbHOCTb PENTUHIYEMOro NnLa.

— TOCyAapCTBO He ABAAETCA akKLUMOHEPOM UK ABNSETCH
MUHOPUTAPHbIM  aKLUMOHEPOM, a CTeneHb €ro
BMELLATENbCTBA B MPUHATUM CTPATEMMYECKNX PELUEHNI
N B ONEPALMOHHYIO AEATEe/IbHOCTb PENTUHTYEMOro
nvmua He O6onbwe, 4YeM y o6Oro  gpyroro
MUHOPUTAPHOr O aKLMOHEPa;

— TOCydapcCTBO SBAAETCA BaXHbIM  akKUMOHEPOM, HO
BbIMOMHAETCA OAHO WM  HECKOMbKO CcneayoLlmx
YCOBUMA:

— PENTUHIyeMOe NNLO HaxXoaAMTCs B npolecce
npvBaTmMsauunm, nnn npuBaTnsauma
npegycMaTtpmuBaeTcs B 6nivxxanune aea roga,
N oXxupaetrcd, UTO OHa npuBeger K

3HaYUTENBHOMY COKpaLLeHu1to ponm
rocygapctBa B Kanutane penTUHryemoro
nua;

— rocyaapcTBO HEe AEeMOHCTPMpPYeT roTOBHOCTb
OKasblBaTb CBOEBPEMEHHYIO  MOAOEPXKY

penTMHryemomy nuuy, o yem
CBMAETeNbCTBYET ero nonunTmka v (Mam) onbIT
HeBMellaTebCTBa B yrnpaBneHue
PEATUHIYEMBbIM NIMLOM, @ B HEKOTOpPbIX
cnyyasx onbIT He6naronpuaTHOro
(HeraTMBHOrO) BMeLLaTeNbCTBa,

06YyCnoBMBLLErO  yXyAlleHne KpPeauTHOro
KayectBa  penTUHryemoro  javua, wuamu
NPaBUTENbCTBO MMEET OYEHb OrPaHNYEHHYIO
aAMUHUCTPATUBHYIO U (MM) 3aKOHOAATENIbHO
OGOCHOBAHHYIO BO3MOXHOCTb OKa3blBaTb
CBOEBPEMEHHYIO NoAaePXKY

Ecnv AreHTCTBO OLEHMBAET BEPOSATHOCTb BHELLHEN NMOAAEPXKN PEATUHIYEeMOro fimua cO CTOPOHbI
rocygapcTBa Kak HU3KYl (pedTMHryemoe fMuo He npeactaBnser Go/blUOi 3HAYMMOCTUM Ans
rocygapcTBa U He UMeEeT C HUM TeCHbIX CBS3el; penTMHIyeMoe fMLO OCYLLECTB/ISEeT AeATeIbHOCTb,
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KOTOpasa MOXeT BbINOMHATLCA APYTMMN YHaCTHUKAMU PbiHKa U YaCTHLIMW KOMMaHUSAMW; FOCyaapcTBO
BbICTynaeT rnaBHbIM 06pa3oM B PO/ PEryNATOpa, @ OCHOBHOW LIeNbio ero BMelLaTe IbCTBa ABNAETCS
CTUMYyNIMpOBaHne (B OMpeaesieHHble Mepuoabl — 3awmrta) AedaTebHOCTM OTpac/iu, B KOTOPOW
paboTaeT pernTuHryemoe nmuo (He3aBMCMMO OT hOpPMbl COBCTBEHHOCTM)), BHELLHAA MOAEPXKA Npu
NPUCBOEHNN KPEAUTHOIO PEATUHIA HE YUUTbIBAETCS.

Ecnn BHelwHAs nogaepxka CO CTOPOHbI FoCyAapcTBa MOXET OKasblBaTbCH HENnoCPeACTBEHHO
PEWTUHIYEMOMY /WUy, TO KPeauTHbIA PENTUHI ONpeaensetcd Kak oueHka COOCTBEHHOWN
KpPeauMToCnOCOOHOCTN PENTUHIYEMOrO /iMua C YYeTOM BHELHeW MOoAAEPXKN CO CTOPOHDI
rocyfapcrsa.

Ecnn peltuHryemoe nvuo MOXeT NOoMydYnTb BHELLHIO MOAAEPXKY OT roCyAapcTBa KOCBEHHO, Yepes
MoggepXMBaoLWyO CTOPOHY, TO KPEAWUTHbIM PENTUMHI onpefenseTcs Kak oueHKa COOCTBEHHOW
KpeamMToCnOCOOHOCTM PENTUHIYEMOrO /Mua C y4eTOM BHELLUHEN noaaepXku ot [logaep>xuBatoLLen
CTOPOHbI, Ba3oBbI PENTUHI KOTOPON CKOPPEKTUPOBAH C YYETOM BHELUHEN NOogAEpPXKU CO CTOPOHbI
rocynapcrea.

Ecnn AreHTCTBO monaraerT, YTO B MPOrHO3HOW NepCneKTMBE BO3MOXHO BMELLATEIbCTBO MOCyAapCcTBa
B [OEATE/IbHOCTb KOHTPOSIMPYEMOro roCcyAapCTBOM PEWTMHIYEMOrO nuua B Buae nepepayvn ero
pecypcoB rocyaapcTBy (HanpuMep, yBeIMYEHWE HaNOroB 1 AMBUAEHOO0B, NpegbaBneHne TpeboBaHni
O NpepocTaBfeEHNN PECYPCOB WU OrpaHUYeHua B TOW WA MHOW dopme (hUHAaHCOBOW MMOKOCTU
PENTUMHIYEMOrO NiMua B Nepuog, Korga y rocyfapcrea BO3HMKAKOT Npobnembl ¢ gedmuntom GroaxeTa
WA nnaTeXxHblM 6anaHCoOM) M CBA3AHHOCTb C rOCyAapCTBOM MOXET OKa3blBaTb [aB/IEHME Ha
KPeanToCcnoco6HOCTb PENTUHIYEMOrO /1ML, TO YYET BHELLHEN NOAAEPXKM HE OCYLLECTBNAETCA.

AreHTCTBO MOXET NepeKk/accudmumpoBaTb PENTUHIYEMOE NLIO, KOTOPOe paHee onpeaesnsanoch Kak
CBSI3aHHOE C TOCYdapCTBOM, M pacCMaTpuBaTb €ro Kak penTMHryemoe Jnuo, He CBHA3aHHOe C
rocyoapcTBOM, MOC/e TOro Kak nMpuaeT K BblBOAY O TOM, UTO MOMyYeHUe BHELUHeW nogaepyXku ot
rocyapcTBa MasioBeposATHO. B JaHHOM cydae peiTuHr nogaepxku 6yaeT OTO3BaH.

OnpepeneHne KpeaUTHOrO perTUHra C y4yeToM BHEeLIHel noaaepXKu A9 PerTUHryemblix nuL,
CBSi3aHHbIX C FOCYAapPCTBOM, M CUCTEMHO 3HAUYMMbIX KOMMaHUA

MNpu onpegeneHnn KpPepamTHOro penTMHra AreHTCTBO B LE€/IOM UCXOAUT M3 TOro, YTO KpeauTHoe
Ka4yeCTBO PEWTMHIYEMOro /iMua, CBHA3@HHOro C rOoCydapCTBOM, HaxoauMTCA B AuanasoHe,
onpenenseMoM €ero CoOOCTBEHHOW KPeAUTOCNOCOOHOCTbIO (Ba3oBbIi PEWTUHI) U KPEeAUTHbIM
PENTUHIOM rocyfapcraa.

B uenax Hactosawen MeTogonorum yumtbiBaeTCs noggepxka TOMbKO OT heaepasnbHbiX OPraHoB
BNacTu, TakMM 0O0pa3oM, MUCnonb3yeTca pentuHr Poccuiickon ®Pepepaumm — MaKCMMarbHbIR MO
HauMoHanbHoOM WkKane gna PO.

Mopsaok onpedeneHnss KPeaMTHOrO PenTUHra C y4eToM BEPOSATHOCTM BHELUHEW MOAAEPXKM ANd
PENTUHIYEMBIX NUL, CBA3a@HHbIX C rOCyA4apCTBOM, U CUCTEMHO 3Ha4YMMbIX KOMMaHW MpUBEOEH B
Tabnvue 8. B npuBegeHHOM Tabnuue yKasaHo, Kak onpegensaeTca KpeauTHbl PENTUHI PENTUHIYEMOrO
nvua B 3aBUCUMOCTU OT YPOBHSA COOCTBEHHONM KPEAUTOCMNOCOBOHOCTN PEUTUHIYEMOro fiMLa, OLEHKU
AreHTCTBOM BEPOSATHOCTU TOCYAapCTBEHHOW MNOAAEPXKN PEATUHIYeMOro vua W penrTuHra
rocygapcTBa no HaumoHanbHowm wkane ang Pd.
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Tabnuua 8. lMopagok onpefeneHus KpPeamTtHOro pPenTUHra € yYeToOM BEepPOSTHOCTU BHELUHeN
noaaepXkn ONs PEeNTUHIYEMbIX MWL, CBSI3aHHbIX C FOCYAapCTBOM, U CUCTEMHO 3HauYMMBbIX

KOMMaHWM.
s BepoaTHOCTb BHELLHEN MOAAEPXKKN CO CTOPOHbI FOCYAapCTBa
peﬁfv?:IrT;:;oro Mpaktiseckn OueHb BbICOKas Beicokas YMepeHHas
BesycnoBHasa
Anua GS1 GS2 GS3 GS4
AAAIrul AAAIrul AAAIrul AAAIrul AAAIrul
AA+|rul AAAIrul AAAIrul AA+rul AA+rul
AAlrul AAAIrul AAAIrul AA+rul AAlrul
AA-|rul AAAIrul AA+rul AAlrul AA-Irul
A+tlrul AAAIrul AAlrul AA-Irul AA-Irul
Alrul AAAIrul AAlrul AA-Irul A+lrul
A-lrul AAAIrul AAlrul AA-Irul Alrul
BBB+rul AAAIrul AA-Irul A+lrul A-lrul
BBBIrul AAAIrul A+lrul Alrul BBB+rul
BBB-Irul AAAIrul Alrul A-lrul BBBIrul
BB+rul AAAIrul A-lrul BBB+rul BBB-Irul
BBlIrul AAAIrul BBB+rul BBBIrul BB+rul
BB-Irul AAAIrul BBB+rul BBB-Irul BBIrul
B+lrul AAAIrul BBB+rul BB+rul BB-Irul
Blrul AAAIrul BBBIrul BBIrul B+lrul
B-Irul AAAIrul BBB-Irul BB-Irul Bilrul
CCClrul AAAIrul BB-Irul B+lrul B-Irul
CClrul AAAIrul B+lrul Bilrul CCClrul
Clrul AAAIrul B+lrul B-Irul CClrul
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OrpaHquHme OTBETCTBEHHOCTU AreHTCTBa

Hactoawaa Metogonorua co3gaHa OOWECTBOM C  OrpaHUYEeHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoe
PeritnHrosoe AreHtctBo» (OO0 «HPAy), aBNseTcs ero MHTeNnneKTyanbHoW CO6CTBEHHOCTLIO, M BCE NpaBa Ha Hee
OXPaHAITCA AENCTBYIOWUM 3aKoHoAaTenbCcTBoM PO. Bca cogepxallasacsa B Hel MHdopmauus npegHasHaveHa
UCKMIOYNTENBbHO ANA O3HaKOM/IEHWH; €ee pacnpocTpaHeHue nobbiM cnocobom wn B nobon cdopme 6e3
npeasaputenbHoro cornacms co ctopoHbl OO0 «HPA» 1 nogpo6HO CChINKM Ha UCTOYHMK He gonyckaeTcs. Jliobble
hakTbl HENPaBOMEPHOro WCMOAb30BaHUA WHTENNeKTyanbHoni cobctBeHHocTn OOO «HPA» MoryT crtatb
OCHOBaHMeM ansa cyaebHoro npecnefoBaHus. EAMHCTBEHHBIM 3aKOHHLIM MCTOYHUKOM My6/MKauun LOKYMEHTa
ansetcs opuumnansHblii cant OO0 «HPA» B MHhOpMaUNMOHHO-TENEKOMMYHUKALNOHHOM ceTn MIHTepHeT no agpecy:
www.ra-national.ru.

Hactoswasa Metogonormsa co3gaHa Ha OCHoBe U B cooTBeTcTBuMM ¢ PepepasnbHbiM 3akKOHOM «O geatenbHOCTU
KPeaUTHbIX PENTUHIOBbIX areHTCTB B Poccuiickoii depgepaunn, O BHECEHUN WU3MEHeHUss B cTaTbto 76.1
®epepanbHoro 3akoHa "O LleHtpanbHOM 6OaHke Poccuiickoin ®epepaumn (banke Poccun)' n npusHaHum
YTPaTMBLUMMWN CUY OTAEMbHbIX MOIOXEHUH 3aKkoHoAaTeNbHbIX akToB Poccuiickoin Pegepaumm» o1 13.07.2015 r. N°
222-03 1 HopMaTMBHbIMW akTamn BbaHka Poccun, yTBepXAeHHbIMM B COOTBETCTBUM C [aHHbIM 3akOHOM. [pwu
O3HakoMmnieHmn ¢ Metogonorunen nHrepnpetaums NtoOblxX €ro NoMIOXEHWA B NPOTUBOPEYME C yKa3aHHbIMW 3aKOHOM
N HOPMaTUBHbLIMW aKTaMn He ABNAETCA BEpHOW. B cnydvae nameHeHus tTpeboBaHMiA 3aKoHa W/UM HOPMATUBHbIX
aktoB baHka Poccum Hactosiwaa Metoponorus 6yaetr AeNCTBUTENIbBHOW B 4acTu, HE MpoTMBOpeYallern 3Tum
TpeboBaHUAM, 0 MOMEHTA BHECEHNS B HEIO COOTBETCTBYIOLLNX USMEHEHWI UMM OMNONHEHWIA.

00O «HPA» n nobble ero paboTHNKN He HECYT OTBETCTBEHHOCTM 3a Mtobble NOCNEeACTBUSA, KOTOPbIE HACTYNUAN Y
1L, O3HAKOMMBLLMXCA C HacTodwen MeTtogonoruei, B pesynbtate X CaMOCTOATE/bHbIX AEACTBUA B CBA3U C
NONYyYEHHON N3 Hero MHdopmaLumen, B TOM 4ucae 3a Nobble yObITKN UaK ywepo MHOro xapaktepa, NPsamMo unm
KOCBEHHO CBfA3aHHbIe C TakKnMu geiictBnsamMu. Jliobble caenaHHble B HEM NPEANOOXeEHUS, BbIBOAbI N 3aKMNIOYEHUSA
He MMeNn Lenblo U He 9BASIOTCA NpefocTaBNeHnemM PeKOMEHAAUNA MO NPUHATUMIO UHBECTULIMOHHBIX PeLUeHU U
NPoBeAeHUIO onepaunii Ha PUHAHCOBLIX PbIHKAX WAW KOHCy/bTauMer no BOMpocaM BeAeHWd (MHaHCOBO-
XO3SACTBEHHOW AeATENBHOCTH.
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O6LWecTBO C OrpaHUYEHHON OTBETCTBEHHOCTbIO «HaunoHanbHoe PeTMHroBoe AreHTCcTBO»
OdmumanbHbIv caidT AreHTCcTBa: www.ra-national.ru



