PETUOHbI PEUTUHIOBbIN
TAMBOBCKASl OBAACTb NPECC-PEAU3

27 HoA6pAa 2019

Begywime aHanuTUKK:

EneHa AHncnMoBa, 3amecTuTenb
avpekTopa

+7 (495) 139-0486
elena.anisimova@acra-ratings.ru

Makcum lMepLinH, cTaplinin aHanuTnK
+7 (495) 139-0485
maxim.pershin@acra-ratings.ru

KnroueBble ¢pakTopbl
peATUHIOBOW OLEeHKM

AKPA U3MeEHUAO NPOTrHO3 N0 KPEAUTHOMY PEUTUHTY
TamboBCcKOU obAacTU Ha «CTaBUABHBLIW» U NOATBEPAUNO
KpeauTHble peUuTuHru Obhactu u ee obanraumm Ha
ypoBHe BBB+(RU)

Mi3amMeHeHMe nporHo3a no KpesuTHOMY pentuHry TamboBckon obnactn (sanee —
TamboBckasi obnactb, Obnactb, PervoH) obyciOBNEHO HEBBLICOKMMMK TeMMamun pocTa
HaNoroBbIX M HeHanorosbix goxozos (HH/A) 6roaxeTa PervoHa, AMHaMuKa KOTOPbIX He
MO3BOJIAIET CHUXKaTb OTHOCUTE/IbHYHO JOJITOBYHO Harpy3Ky Npu ycaoBMM pocTa PacXxO4HOW
yactn Oropxeta. KpeawTHbli pertHr O6nactm 06ycnoBAeH CpefHel  OLLeHKOM
nokasaTesieln H6rHOAXKETHOW AUCUMIMANHBI U KOHTPOAS, @ TakXXe CPaBHUTEbHO BbICOKOM
[JO/ITOBOV  Harpyskon Mpu HU3KOM puUCKe pedUHaAHCMPOBaHWA goara. ArpapHas
cneumounKa pervoHasbHOM 3KOHOMUKM CAEPXKMBAET TEMMbl PoOCTa AOXOAHOM 4acTu
6roA>KeTa 1 nokasaTenen coLmanbHO-3KOHOMMYECKOro pa3BuTMA PervoHa, Uto okasblBaeTt
AaBJIeHME Ha ero KPeAUTHBIN PENTUHT.

TamboBckas obnactb pacnosioxeHa B LleHTpanbHoM deasepanbHoMm okpyre (LLPO).
B Ob6nactm npoxuBaeT HeMHOrMM MeHee 1% HaceneHus PO, a Ha ee Tepputopum
co3gaetcs okono 0,5% coBokynHOro BanoBoro pernoHanbHoro npogykra (BPI1) pernoHos
PO. Mo oueHke O6nactn, B 2018 roay ee BPI coctaBun nopsaaka 323,8 mapg pyb.,
N npumepHo TpeTb ero dopmupyeT cektop AlK (cenbckoe X038ACTBO M NuuieBas
NPOMbILLIEHHOCTb).

OrpaHMueHHble BO3MOXXHOCTM reHepauun co6CTBEeHHbIX JAoxoaoB 6ropkerta.
CpeaHsas pons cobcTBeHHbIX 40X0A0B PernoHa (6e3 yverta cybseHLmii) 3a nepuog c 2017
no 2020 roa coctaBuT 57% (CpesHWIA ypoBEHb CaMOAOCTaTOUHOCTU BrogykeTa). XoTs Ha
KanuTasbHble Pacxofbl MPUXOAWUTCA 3HauuUTeNbHas JoAA BroaXeTHbiXx pacxogoB (16%
B CPeAHEM 3a YyKa3aHHbIl nepuos), OHWM 6onee UYEeM HaMoNOBUHY €XerogHo
bVHaHCKMpPYHOTCA 3a cyYeT TpaHCPEPTOB M3 BblILLECTOALWErO 6roAKETa, TO €CTb He MOryT
MCNONb30BaTbCA B KAYeCTBE pe3epBa COKpallleHNs pacxosoB broaxeTa. Mo oueHke AKPA,
CTPYKTYpa pacxofoB He ABASETCA IMOKON: Ha pacxOoAHble CTaTbM EXEr0AHO MPUXOAUTCS
6onee 70% obnactHoro 6roaxeTa, a hakTMUeckn 3TOT NokasaTtesb eLle Bbllle, YYnTbiBas
BbICOKYHO A0 COPUHAHCMPOBaAHMA KanuTaabHbIX pacxosoB degepanbHbiM 6HOAXKETOM.
Hanorosble noctynneHva B 6rogxer O6nactu Xxopowo AvBepcUPULMPOBaHbI, XOTS
B CMEXHbIX OTPaCNsiX — CENbCKOM XO3AMCTBE U CE/IbCKOXO3ANCTBEHHON nepepabotke —
OTMeuYaeTcs He3HauyuTesbHas KOHLLeHTpauus HanorosoW 6a3bl. COBOKymnHas J0As 3TUX
cekTopoB B BPI1 coctaBnseT nopsagka TpeTu, a B HanoroBbix goxoaax — 15% B cpegHem
3a nocnesfHve Tpu roga. JanbHenLWwnin pocT HaNoroBbIX NOCTynieHnn B broaxet Obnactu
OrpaHnyeH 13-3a CPaBHUTENbHO Y3KON HaNOroBon 6a3bl U AMHAMUKKU 3apaboTHbIX MaaT,
nockonbky HA®JT — Hanbonee 3HauMMbIn Hanor B cTpykType HHA. Huskne Temnbl pocta
COBCTBEHHbIX JOXOA0B M OTCYTCTBME BO3MOXHOCTM CyLLECTBEHHO COKpaLLaTh pacxoibl He
no3sonstoT PernoHy 6anaHcmpoBatb GroaxeT 6e3 gebuumTa 1, Kak CreacTBUe, CHUXATb
fonroByto Harpysky. C yyeToM TekyLiMx napameTpoB OrogxeTa pa3mMep AoTauui no
utoram 2019 roga cHM3NUTCA, TO €CTb B PacxoA0BaHNM 6e3BO3Me3HbIX NOCTYMNAEHWUN, He
UMEIOLMX LeneBoro xapakrepa, y 6rogketra O6bnactn B 2019-m 6Hyser MeHblle
BO3MOXHOCTEI NO CPaBHEHUIO C NPEAbIAYLLINM FOA0M.

BepoATHOCTb HapyLleHUA YCIOBUIA cOorlalleHUii O pecTpyKTypu3aummn 6104 KeTHbIX
KpeauToB MO UTOram roga npyv HU3KOM pucke pedpuHaHcMpoBaHUA. AGCONIOTHbIN
pa3mep gosara Obnact NpoaosKaeT pacTh, a Ha KOHeL, TekyLuero roga, no oueHke AKPA,
MOXKET BblpacTu 1 COOTHOLLeHMe goara n HH/ Obnactu fo nokazaTenei, NpeBbiLIaroLLmMX
yKazaHHble B COTNalleHnsaXx O PecTpyKTypm3aumm 6roaXKeTHbIX KpeauToB. B aTom ciyvae
[OCPOYHOMY MoralleHunto (pedpuHaHcmpoBaHuio), no oueHke AKPA, B 2020 roay byaet
nognexatb npubansmtenbHo 4% cosokynHoro pgoara O6nact, 4TO He ABAsAETCA
KPUTUYHBIM Ana 06aacTHOro 6rofykeTa YpoOBHEM, yunTbiBas rpaduk noraeHns jgonra.



https://www.acra-ratings.ru/ratings/issuers/52
mailto:elena.anisimova@acra-ratings.ru
mailto:maxim.pershin@acra-ratings.ru

AKPA U3MEHUAO NPOrHO3 N0 KpeAUTHOMY penTuHry TamboBckon obaactu
Ha «CTabUAbHbIN» U NOATBEPAUNO KPEAUTHbIE PeUTUHIU ObAacTH 27 Hos6psa 2019
U ee obaMrauuii Ha yposHe BBB+(RU)

KnroueBble ponyuieHus

®dakTopbl BO3MOXXHOIO
M3MEeHeHMUA NPOorHosa
WAN penTUHra

PeATUHI1 BbINyCKOB

PerymrropHoe packKkpbiTne

Ha 01.11.2019 roga nopsaka 70% ponra O6nactv npuxoamTcs Ha obavraymm
N JONTOCPOUHbIE BHOAXKETHbIE KPeAWTbl, YTO ObycC/naB/ivMBaeT pPaBHOMEPHOCTb rpaduka
MoraleHns u HU3KUA PUCK pedUHaHCMPOBaHWA B CPeAHECPOYHOM MNepCnekTMBe.
MakcrmanbHas gons gonra, nogsaexatias pedrHaHCMPOBaHMIO, NpuxoauTca Ha 2022 rog
n coctasnset 25%.

e  COXpaHeHMe BbICOKON 3aBUCMMOCTM AOXOAHOW YacTh 6rogxKeTa OT TpaHCPepToB;

e CAepXMBaHMe pPoCTa PacXOAHOW YacTh BroaKeTa N COXPaHeHMe A0AN 06s3aTeNbHbIX
pacxopoB Obnactn B npegenax 75% obLwmx pacxosoB broaxeTa;

®  BO3MOXHbIA POCT OTHOCUTEIbHOM AOJTOBOM Harpysku.

«CTabunbHbIA» NPOrHO3 npeznonaraer ¢ Hanbosee BbLICOKOW A0/SeN BEpOATHOCTM
HEeN3MeHHOCTb PeNTUHIa Ha ropu3oHTe 12-18 mecsLes.

K no3anTuBHOMY peMTUHrOoBOMYy AeUCTBMIO MOTYT NPUBECTU:

®  POCT YPOBHS CaMOAOCTaTOYHOCTU PETMOHaNbHOrO BroAXeTa;
e pocCT onepaunoHHoro banaHca ObnacTy;
®  pOCT YPOBHS NNKBUAHOCTU BrogKeTa.

K HeraTUBHOMY peTUMHIOBOMY A€/ACTBUIO MOTYT NPUBECTU:

e pocT 0bsa3aTenbHbIX pacxosos brogxxeta Obnacty;

®  yBe/WYeHWe AOArOBOM Harpy3ku Ha brogykeT Obnactun cebiwe oxuganHunin AKPA;

e u3MeHeHue rpaduvka norawleHns gosara (PocT AOAN KPaTKOCPOUHbIX MCTOUYHWKOB
dUHaHCMpOBaHWA).

TamboBckas obnactb, 35002 (ISIN RUOOOAOJWTY5), cpok noraweHuns — 20.09.2023,
obbem amuccun — 1,6 mapg py6., — BBB+(RU).

TamboBckas obnactb, 35003 (ISIN RUOOOAQJXVHS8), cpok noraweHuna — 12.07.2024,
obbem amuccun — 3,5 mapg py6., — BBB+(RU).

TamboBckas obsacts, 35004 (ISIN RUOOOA0ZYJ18), cpok noraweHua — 05.12.2025,
obbem amuccun — 3 mapg py6., — BBB+(RU).

O60ocHoBaHue. O6/11MraLMoHHbIe BbiNyckn TaMBOBCKON 061acTh, MO MHEHWIO AreHTCTBa,
MMeKT CTaTyC CcTapwero HeobecrneyeHHOro J0Ara, KPeAWTHbIA PEUTUHI KOTOPOro
COOTBETCTBYET KPEAUTHOMY perTuHry TamboBckon obaactu.

KpeanTHble penTuHrn TamMboBckor 06aacTM U 0BAUraLMOHHbIX BbiNMyckoB TaMbOOBCKOM
ob6nactm (ISIN RUOOOAOJWT75, RUOOOAOJXVHSE, RUOOOAOZYJ18) 6bian npucBOEHbI MO
HauMoHanbHOW LWkane pans Poccuiickon Pepepaumm Ha oOcCHOBe Metogonoruu
NPUCBOEHNS KPEANTHbIX PENTUHIOB PErMOHaNbHbIM U MYHULIMMAAbHbIM OpraHaM B/acTy
Poccuinckon Pepepaumm M OCHOBHbIX MOHATUN, WCNOAb3YEMbIX AHAAUTUNYECKUM
KpeanTHbIM PeATUHIOBbIM AT€HTCTBOM B PEUTUHIOBOW AeATeNbHOCTU. [pn NpUcBOEHUM
KPeAWTHOrO PEeNTMHra YyKasaHHbIM BbiMyckaMm TakXe WCnojb3oBajsack MeTogosiorms
NPUCBOEHNS KPEANTHBIX PENTUHIOB OTAEAbHbIM BbiMyckaM GUHAHCOBbIX MHCTPYMEHTOB
No HauWoHanbHOW Wwkane ans Poccuiickon Pegepaunu.

Brnepsble kpeauTHble perTnHI TamboBCKOM 06.1aCTV 1 rOCYAapPCTBEHHbIX LleHHbIX Bymar
Tambosckon obnactn (ISIN RUOOOAOJWT75, RUOOOAQJXVH8, RUOOOAOZYJ18) 6bian
ony6ankosaHbl AKPA 03.07.2017, 14.07.2017, 11.07.2017 1 13.12.2017 cOOTBETCTBEHHO.
OuepesHoW NepecMOTP KPeAUTHOTO PEeNTUHra U NPOrHo3a Mo KpPeAUTHOMY PEUTUHTY
TamboBckou obnacTn, a TakKe KPeauTHbIX PEUTUHIOB FOCYAAPCTBEHHbIX LEHHbIX Bymar
Tambosckon obnactm (ISIN RUOOOAQJWT75, RUOOOAOJXVHS8, RUOOOAOZYJ18) oxmnaaerca
B TeyeHwue 182 gHei ¢ gaTbl ony6/MKOBaHUA HAaCTOALLErO Npecc-pesar3a B COOTBETCTBUN
¢ KaneHpapeM niiaHOBOro nepecMoTpa M PackpbiTWA CYBEPEHHbIX KPeAMTHbIX

PENTUHIOB.
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KpeanTHble pevTWHIM ObiAN NPUCBOEHbI Ha OCHOBAHWW JaHHbIX, NPeAOCTaBAEHHbIX
TamboBckol ob6nacTbto, MHOOPMALMKM M3 OTKPbITbIX UCTOYHMKOB (MUHOUH Poccuu,
Pocctar, OHC), a Takxke 6a3 pgaHHbix AKPA. KpeauTHble pPenTUMHIM  SBAAKOTCS
3anpoLUeHHbIMMY, aAMUHUCTPaLMa TaMOoBCKOM 06aaCcTV NpUHMMAaNa yyactTue B npouecce
NPWUCBOEHWUA KPEAUTHbBIX PENTUHTOB.

®aKkTbl CyLECTBEHHOTO OTKJIOHEHUs WHQOPMaLUM OT JAaHHbIX, 3apUKCMPOBAHHBIX
B opuumanbHoO onybankoBaHHOW GUMHAHCOBOM OTYETHOCTU TamboBckoW ob6aactu, He
BbISIB/IEHbI.

AKPA He oka3blBano agMuHUCTpaLmm TamMboBCKOM 061acTy AOMOAHUTENbHBIX YCAYT.
KoHdankTel MHTepecoB B pamkax Mpouecca MNPUCBOEHUA KPEeAWUTHbIX PEeUTUHIOB
BbIsIB/IEHbI He BblAN.
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AHanutnueckoe KpeantHoe PeliTuHroBoe AreHTCTBO (AKLMOHepHoe o6uwectBo), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75
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AHanutnueckoe KpegutHoe PelitnHroBoe AreHtcto (AKPA) co3aano B 2015 rogy. AkunoHepamu AKPA aBastoTcs 27 KpynHenLwmx komnaHuin Poccuy,
npesctaBasftoLive GUHAHCOBbLIA U KOPMOPATUBHBIA CEKTOpa, a YCTaBHbIN KanuTan coctaBaseT 6onee 3 mapg py6. OcHoBHas 3agava AKPA —
npeAocTaBieHe KauyeCTBEHHOTO PENTUHIOBOrO MpoAykTa MoJb30BaTeNsM POCCUICKOTO PEeRTMHIOBOrO pbiHKa. MeTogonornm n BHyTpeHHWe
fokymeHTbl AKPA paspabatbiBatoTcsa B COOTBETCTBUM C TpebOoBaHMAMU POCCUINCKOTO 3aKOHOAATENbCTBA W C YYETOM JyYLUMX MUPOBBIX MPaKTUK
B PENTUHTOBON AesATe/IbHOCTM.

MpeacTaBneHHas UHGOPMaLMA, BKAOYas, MOMUMO MPOYEro, KPeauTHble Y HEeKPeAWTHble PENTUHTM, GakTOpbl PEUTVHIOBOW OLeHKW, NoApObHbIe
pe3ynbTaTbl KPEAWTHOTO aHanv3a, MeTOAOIOT W, MOAEN, MPOTHO3bI, aHaMTUYeCcKMe 0630pbl U MaTepurasbl U UHYHO MHGOPMALMIO, pa3MeLLeHHY Ha
cante AKPA (ganee — VHdopMauwms), a TakxKe nporpaMMHoe obecneyeHne cata U MHble MPUIOXKEHWS, NPeAHa3HayYeHbl AN UCMNO/b30BaHWSA
WCKOUNTEIBHO B O3HaKOMUTE/bHBIX Lensx. HactoAwasa VHpopmauma He MoXeT MOAMPULIMPOBATLCA, BOCMPOU3BOAUTLCA, PacipOCTPaHATLCA
nobbiM  cnocobom 1 B 060N HOPME HU MONHOCTbIO, HW YacTMYHO B pPeKNaMHbIX MaTepuanax, B pamkax MeponpuAaTUA MO CBA3AM
C 06L,eCTBEHHOCTbIO, B CBOZKaX HOBOCTEW, B KOMMEPUECKUX MaTepuanax Uamn otyetax 6e3 npessaputeslbHOro MMCbMEHHOMO COrlacus CO CTOPOHbI
AKPA v ccbinky Ha UctouHwk. Micnonb3osaHve VIHGopmaLum B HapyLLeHre yKka3aHHbIX TPe6OBaHWA 1 B HE3AKOHHbIX LiefX 3anpeLleHo.

KpeautHble perituHrn AKPA oTpaxkatoT MHeHne AKPA OTHOCUTENbHO CMOCOBHOCTM PENTUHIYEMOTO INLLa UCMOJIHATL MPUHATbIE Ha cebs PUHAHCOBbIE
0b6s3aTeNnbCcTBa UAM OTHOCUTENbHO KPEAUTHOrO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTeNbCTB M MHCTPYMEHTOB PEUTUHIYEMOTO /MLia Ha MOMEHT
onybankoBaHws cooTeeTcTBytoLel iHpopmaLmu.

HekpegutHble pentuHrn AKPA oTpaxatoT MHeHve AKPA 0 HEKOTOPbIX HEKPEAUTHbIX pUCKax, MPUHUMaeMblX Ha cebs 3aMHTepecoBaHHbIMU ML aMU
npwv B3aUMOAENCTBMN C PENTUHTYEMbIM JINLLOM.

MpucBaviBaeMble KPEANTHbIE U HEKPEAWUTHbIE PENTUHIM OTPaXKatoT BCHO OTHOCALLYHOCA K PENTUHTYEMOMY JIMLY U HaXOAALLYIOCA B PacropsXeHUn
AKPA cyulectBeHHyt0 MHPOpMaLMio (BkatoYas MHGOPMaLMIO, MOMYUYEHHYIO OT TPeTbUX NINLL), KayecTBO M JOCTOBepHOCTb koTopoin AKPA couno
Hagnexawmmn. AKPA He HeceT OTBETCTBEHHOCTM 3a JOCTOBEPHOCTb WMHOOPMaLUK, MPeAOCTaBAEHHON KAMEHTaMU WU CBA3aHHBbIMU TPEeTbUMMU
ctopoHamu. AKPA He ocCyLLleCTBASET ayAnTa UAWM MHON NPOBEPKM NPEACTaBAEHHbIX AaHHbIX U HE HeCeT OTBETCTBEHHOCTM 3@ UX TOYHOCTb W MOJIHOTY.
AKPA npoBOAUT PEWTUHIOBbIA aHann3 MpeAcTaBAeHHOW KAMeHTamMu WHGOPMauuW C UCMO/b30BaHWEM COOCTBEHHbIX METOAONOTMNIA. TeKCTbl
YTBEPXKAEHHbIX METOAOIOTMI AOCTYMHbI Ha calite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHbBIM MCTOYHWKOM, OTPaXkaroLL VM akTyanbHyto VIHdopmaLuto, B TOM Uncie O KPeAWTHBIX U HEKPEAWTHBIX peiTuHrax, npucsavisaemblx AKPA,
ABAAETCA OPuLManbHbIR NHTepHeT-canT AKPA — www.acra-ratings.ru. iigopmaLma npeactaBaseTca Ha yCI0BUM «KakK ecTb».

NHpopmaLms AoskHa paccMaTpvBaThCs MOJb30OBATENSIMU UCKAHOUUTENbHO Kak MHeHue AKPA 1 He fBAseTcs COBETOM, peKOMeHZaLverw,
npeaoXeHeM NMoKynaTb, AepyaTb AN NpoaBaTh LieHHble Bymaru uamn ntobble GUHaHCOBbIE UHCTPYMEHTbI, OGEPTON MAN peknamon.

AKPA, ero pabotHuku, a Takxke apduamposanHble ¢ AKPA nunua (ganee — Ctoporbl AKPA) He npeAoCcTaBAsOT HUKAKOW BblpaXKeHHOW B Kakon-11mbo
dopme unm kaknuM-1mbo obpasom HenocpeACTBEHHOW MU MOAPa3yMeBaeMON rapaHTUM B OTHOLLEHWW TOYHOCTH, CBOEBPEMEHHOCTY, MOAHOTbI UK
NPUroAHOCTV VIHpOpMaLIMK 418 MPUHATUASA MHBECTULIMOHHBIX UIN KakKnX-IM60 MHbIX pelueHnin. AKPA He BbinonHAeT GyHKLUM duayLmapus, ayautopa,
WNHBECTULIMOHHOTO MAN GUHAHCOBOTO KOHCYAbTaHTa. VIHGOpMaLma JOMKHA pacLeHnBaTbCA UCKAOUNTENBHO Kak OAMH 13 GakTOpOoB, BANAIOWMUX Ha
WHBECTULIMOHHOE NN MHOe BU3HEeC-peLLeHne, MpUHMMaemMoe Nto6bIM ANLOM, UCTOB3YOWMM ee. KaxaoMy M3 Takux UL, HeO6XOAMMO MPOBECTM
cobCTBEHHOE UCCNefoBaHME U JaTb COBCTBEHHYHO OLLEHKY YYacTHUKY GUHAHCOBOTO pbiHKA, @ Takke IMUTEHTY W ero AOJroBbiIM 06s3aTeNnbCcTBaM,
KOTOpble MOTyT paccMaTpMBaTbCA B Ka4ecTBe 06bekTa MOKYMKM, MPoAaXn nav Baagexus. Nonab3osateny VIHpopmaLmm 4OMKHbBI MPUHMMATB PeLLeHus
CaMOCTOATENbHO, MPUBJeKas COBCTBEHHbIX HE3aBUCUMbIX KOHCY/IbTAaHTOB, €C/IN COUTYT 3TO HEOHXOAVMbBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Ntobble AelCTBUSA, COBEepLUEeHHbIe MNOb30BaTeNsIMU Ha OCHOBE AaHHon VHpopmauun. CtopoHbl AKPA
HW NpU Kakux OBCTOATENbCTBAX HE HecyT OTBETCTBEHHOCTW 3a Ntobble MpsMble, KOCBEHHbIE WM CaydaliHble YObITKM U U3AEepP>KKW, BO3HUKLIME
y nosib30BaTesieN B CBA3M C UHTEPMPETALUAMY, BbIBOAAMU, PEKOMEHAALMAMMU U HBIMU AeACTBUAMMN TPETbUX L, MPAMO MM KOCBEHHO CBA3aHHLIMU
C Takol nHbopmaumei.

NHdbopmaums, npegocransemas AKPA, akTyanbHa Ha faTy NOArOTOBKW 1M onybAnKoBaHMA MaTepunanos v MoxeT nameHatocd AKPA B sanbHenwem.
AKPA He 0653aH0O 06HOBAATH, U3MEHATb, AOMONHATL VIHPOpMaL Mo A yBefOMAATb KOro-11Mbo 06 3TOM, ecm 3To He Hb110 3adpUKCMpPOBaHO OTAENbHO
B MUCbMEHHOM COTIaLLeHUN Uan He TpebyeTcsa B COOTBETCTBUM C 3aKOHOAaTeNbCTBOM Poccuminckon ®esepavumu.

AKPA He okasbiBaeT KOHCy/abTaLMOHHbIX ycayr. AKPA MoOXeT oOkasbiBaTb AOMOJIHUTENbHbIE YCAYrW, €CM 3TO He CcOo3jaeT KOHMANKTa MHTepecoB
C PeVTUHIOBOW AEeATeNbHOCTbHO.

AKPA 1 ero paboTHVKV NpeanpuHUMAatoT BCe pasyMHble Mepbl A8 3aLLUTbl BCE UMEIOLLLENCs B UX PaCnopsKeHU KOHOUAEHLUMaNbHOW 1/Uan NHOW
CYLLLECTBEHHOW HenybAMUYHOW MHPOPMALMN OT MOLUEHHUYECKUX AeNCTBUIA, KpaXkv, HEMNPaBOMEPHOro MCMO/b30BaHUA UAN HenpesHaMepeHHOro
packpbitvs. AKPA obecneunBaeT 3alMTy KOHQUAEHLMaNbHON WHGOPMALMK, MOJAYUYEHHOW B mMpoLecce JeATeNbHOCTW, B COOTBETCTBUM
¢ TpeboBaHMAMK 3akoHoZaTenbCTBa Poccuiickont Pepepauimn.




