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BPEMA POCTA

OCHOBHbIE BbiIBOAbI

HOBOE YCKOPEHME

NPOLIEHTHAA CTABKA NPOTMB YCTOMYUBOIO CNPOCA

NPOBNEMA AEPULUTA NPEAMETOB JIU3UHTA NO/THOCTbIO HE PELLIEHA?
KPEAUTHOE KAYECTBO IN3UHTOBOrO NOPT®ENA HE BbI3bIBAET OMACEHUM
YYACTHUKMU PbIHKA OXUAAIOT AANbHEMALLNKA POCT BUSHECA

NPUNOXEHUE. PE3Y/IbTATbI OMPOCA

OCHOBHbIE BbIBOAbl

Poccuiickasa amsuHrosas otpacib B 2023 roay npeogonena sameasieHue pocTa,
CBA3aHHOE C HecTabuNbHOCTbIO OnepaLMoHHOI cpeabl Npeablayliero roaa.
Yucno HoBbIX NIN3MHIOBLIX gorosopos B 2023 roay BO3pOC/AO B NOATOPa pasa
Mo CPaBHEHMUIO C rOAOM paHee, A0 488 TbiC. WTYK. BONBWMHCTBO KOMNAHUIN —
Mpepos OTPacaAM NPOAEMOHCTPUPOBAIN POCT YUCTbIX MHBECTULMWA B JIN3UHT

(nanee — 4YMN), npesblwaowmin 25%.

OCHOBHbIM ApaiiBepom pocTa CTajfo0 BOCCTAHOBAEHME B NPOLIOM roay

3KOHOMMYECKO akTUBHOCTM B Poccum. PocTy cektopa B 2023—-2024 rogax Ta

KXe

CNocobCTBYIOT NOCTENeHHoe npeoaoneHme aeduumnTa IM3MHIOBOro MMYLLLECTBA,
rocyapcTBeHHan nogaepskka oTAae bHbIX CEFMEHTOB 3KOHOMMKU, Npexae BCero

Ccy6bEKTOB Mafioro U cpeaHero npegnpuHumartenscrea (ganee — MCI).

Ona nonyuyeHua nHpopmauumm o TOM, KaK POCCUINCKUE IM3UHIOBbIe KOMMNAHUN

OLLEHMBAIOT MNEepCneKTUBbl pocTa oTpacam !

, AreHTCTBO npoBeno onpoc

OpraHusauuin, MMeoLMX KpeauTHbIn peidTuHr AKPA. TpeTb y4acTHUMKOB onpoca
0XMAatoT, yTo B bamrKaiwme 12 mecaues poct YN/ npesbicuT 25%, abcontoTHoe
60/1bLIMHCTBO PECMOHAEHTOB, B CBOIO oYepesb, MPOrHO3UPYOT pocT bonee yem
Ha 10%. ONTUMMUCTUYHDbIE OXUAAHUA COXPAHAOTCA B OTHOLEHWW TEMMOB POCTa

BbIPYYKM W YACTOM NPUBLINN.

YUYacTHMKM onpoca Has3Ba/M CNPOC Ha YCAYIM JIM3MHTFOBbIX KOMMNaHWIA

OCHOBHbIM (aKTOpoM, cnocobeTeylOWMM pocTy 6u3Heca. Xapakrep

HOWM

0CcobeHHOCTbIO pa3BuTUA oTpacan B 2023 rogy cTan 3HAYUTENbHbLIA POCT YnCna

nM3MHrononyanene17|.

OcHOBHOM $aKTOp, CAEPHKUBAIOWMA POCT BU3HECa NN3UHIOBbIX KOMNaHWU, —
YPOBEHb NPOLEHTHbIX CTAaBOK. [1py 3TOM NPeaCTaBUTENN OTPAC/IU HE OXKUAAIOT

U3MEHEHNA CUTYaUUn K iydulemMmy Ha ropnu3oHTe 12 mecaues.

YpoBeHb KOHKYpPEeHLUUU B CEKTOope He ABAAeTCcA (I)aKTOpOM, OKa3bliBaloWwnm
BbipaXeHHOe HeraTusHoe BJInAHME Ha pas3BuTue 6usHeca JNIU3UHIOBbIX
KOoMnaHu. B 6oblUMHCTBE CErMEHTOB CNpoC Ha NM3NHT OCTaeTCA A0CTAaTOYHO
BbICOKUM, 4yTOObI Aaxe Heboblne IM3UHIogatenn mornum

NPOLAEMOHCTPUPOBATL ObICTPLIM POCT. ITO CNOCOBCTBYET NOABAEHUIO HO
WIPOKOB U MPUTOKY MHBECTULMI B UX KanuTa.

BbIX

KauectBo nusmuHrosoro noptdens He Bbi3biBaeT 6€CNOKOACTBA Y KOMNAHWUIA
otpacan. B uenom 310 cornacyetca ¢ umetoweica y AKPA uHpopmaumei
OTHOCUTE/NIbHO KPeAMTHOrO KayecTBa 3aeMIUMKOB — OPUANYECKUX NnL,
NCnonb3ylowmx 3aemHoe GUMHaAHCMpOBaHWE B TOW MAM WHOM dopme. Bmecte
c Tem, No gaHHbIM baHka Poccum, B HacToswee Bpemsa HabatoaaeTca pocT uncna

PaCTOPrHyTbIX 4OroBOpPOB IN3NHTA.

1 OueHKa YPOBHA 4e/10BOr0 ONTUMMU3MaA.
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JlInsnHrosaa otpacab B Poccun B 2023 roay cymena npeogonerb HameTuslleecA
B8 2022 roay CHUMKEeHWe TeEMNOB POCTa, 0O0YC/NOBAEHHOE yXYALleHMEeM OnepaLMoHHON
cpegbl. Mo paHHbiMm Pepgpecypca, obuiee 4YMCNO AOrOBOPOB JIM3MHIA NO UTOram
2023 ropa pocturno pekopaHbix 488 Tbic. NnpotmB 316 TbiC. WTYK roAOM paHee.
CornacHo MHpopMaLMn, packpbiBAEMOM HEKOTOPbIMM NMAEPAMKN OTPAC/IU, AaKTUBHOE
pa3suTMe 6M3Heca B 2023 roay AEMOHCTPUPOBaAN BOMbLUMHCTBO NpeacTaBuTenei
cektopa (poct YUN, npesbiwatowmin 20—-30%, 6bin AOCTAaTOMHO pPEryasipHbIM
ABNIEHNEM).

MepBbl KBapTan TeKylllero roja MNOATBEP)KAAeT YCTOMYMBOCTb CYLLECTBYIOLLEN
TEHAEHUMN K POCTY NMU3UHIOBOWM OTpac/iu. YMCN0 HOBbIX A0OrOBOPOB MPEBbLICMIO
nokasaTenu 3a aHaNOrM4YHbIA MNepuod NPOWoro roaa, 6OAbWMHCTBO KPYMHbIX
WrPOKOB TaKKe MNPOLOo/KaloT HapallMBaTb bM3Hec.

KntoueBbiM ¢GaKTOpPOM yCNEewHoro passutMa AmsuHra B8 2023-2024 ropax,
6€e3ycnoBHO, OCTaeTcA  YCTOMYMBOCTb,  KOTOPYHD  POCCMIACKAA  3KOHOMMKA
NPOAEMOHCTPMpPOBaAa K woKam 2022 roga. OTHOCUTENbHO CcAEepraHHbIA cnag,
2022 roga u nepexoq K pocty B 2023-m cnocobcTBOBa M He TONbKO peannsauumu
OT/ZI0XKEHHOTO CNPOCa, HO M MO3UTUBHOMY B/IMAHUIO Ha OTPAC/b 4E10BOTr0 ONTMMU3MA
KaK OEeNCTBYIOLWNX, TaK U NOTEHLMANbHbIX TN3NHIONOyYaTeNeN.

PucyHoK 1. Yncno HoBbix AoroBopos B 2023 rogy CTano peKopAHbIM, TbiC. LUTYK
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UcTouHuK: ®eapecypc, maTepuansl K 13-my exkerogHomy Cbesgy J/InsnHroson Otpacam Poccumn

B oTAeNbHbIX CEFMEHTAxX POCT OTPAC/AM CTUMYIMPOBAJIO YacTUYHOE peLleHne npobnem
C NOCTaBKaMM MMMOPTHOM TEXHWKU HA BHYTPEHHWIN PbIHOK. B 4acTHOCTM, MMEHHO
6narofapa 3STOMy NPUPOCT aBTONIM3UHIa cocTaBma 86% (no gaHHbIM AO BTE JIn3uHr),
OAHOBPEMEHHO Obl/I0 3aUKCMPOBAHO CHWMMKEHME COENOK C aBTOMOOW/IbHOM
TexHuKon 6/y 2.

Ewe ogHMM 3HaUMMbIM GAKTOPOM BbICTPOro POCTa JIM3UHIOBOrO BM3Heca ABASETCA
poct KpeautoBanua MCI, coctasuBwmn 28,6% B 2023 roay u 5,2% B nepsom
KBapTane TeKkyliero roga. MpeacrtaButenn JaHHOIO CermeHTa ABAAKOTCA aKTUBHbIMM
notpebutenamm MMyLLecTBa, MepefaBaemMoro B JIM3UHT  (pa3nuyHble  BUAbI
aBTOMOOWIbHOW TEXHUKM, TOpProBoro obopyaosaHMsa U T. n.). NMPUTOK GMHAHCOBBIX
pecypcos, B 3HaYMTENIbHOM Mepe NoAAEPKaHHbIM rOCYAapCTBEHHbIMM MPOrPaMMaMy,
cnocobcTBOBas Kak obuieit BbICOKOW AenoBOi aKTMBHOCTM cybbekToB MCIH, Tak
M aKTUBHOMY MCMOJ/Ib30BAaHUIO MMM YCAYr JIM3MHTOBbIX KOMMaHMA. Bo mHorom
6narofapa sTomy obuiee YMCNO NIM3MHIOMNoydYaTenei, 3aKAUMBLUUX [0rOBOPbI
nunsnHra 8 2023 rogy, coctaBunio 179 toic. npu 134 ToIC. rOAOM paHee.

2 Martepuans k 13-my exeroaHomy Cbesay /lnsmurosoit OTpacam Poccum.
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Kpome TOro, Takaa TeHAEHUMA NO3BOAMAA YBEAWYUTb LONO NAU3UHIA B obuem
obbeme PpnHaHcMpoBaHua cybbekToB MCI B 2023 roagy ¢ 10,6 go 15,5% (no aaHHbIM
AO «OKB»).

Mo mHeHuto AKPA, nepcnekTusbl pocta ausmHra B Poccumn B 2024 rogy ocratoTca
AOCTAaTOYHO 6/1aronpUATHBIMKU. ITOMY CMOCOBCTBYIOT KaK OXKMAAEeMOe COXPaHeHWe
TemnoB pocTa BBI, Tak u apyrue xapaKktepHble gna otpacam Gaktopbl, Hanpumep
OTHOCUTE/IbHO HW3KUIN YpPOBEHb MPOHMKHOBEHUA YCAYr NWU3MHIA B OTAE/bHble
CEermeHTbl SKOHOMMKW B CPAaBHEHMU C PAAOM APYrUX CTPaH, FOTOBHOCTb KPeAUTHbIX
OpraHu3aumi, a TakxKe Apyrux GUHAHCOBbLIX MHCTUTYTOB NPEAOCTaBNATb CPeAcTBa
JIM3MHTOBbIM KOMMAHMAM (4TO, B YaCTHOCTU, BbIPA3nIOCh B 3HAUYUTE/IbHO BbIpOCLLEM
obbeme pasmellleHUn 06aMraLmMii IM3MHIOBbLIX KOMNaHuii B 2023 roay).

OTmeyasa Hannuune OoTAEeNNbHbIX BHELWHUX d)aKTOpOB, CMocobHbIX nogaepatb Temnobl
pocTta otpacan, AKPA TakXe y4nTbIBaAET, YTO B KOHEYHOM CcYyeTe pe3y/bTaTbl CeKTopa
3aBMCAT OT TOTO, KaK CaMW JIM3UHIOBble KOMMNAaHUWN OLLEHMBAOT 61aroNPUATHOCTb 3TUX
$aKTOpPOB ANA OCYLLECTB/NIEHUA OMNEPaLMOHHOM AeATEeNbHOCTU, a TaKXkKe Kak BUAAT
OCHOBHblE MPEnATCTBUA AN Pa3BuTMA. MMEHHO Takas OueHKa (OLeHKa AesoBoro
OI'ITVIMVI3M3), No MHEHUIo AreHTCTBa, ABNSAETCA K/IH0YEBOM ANA NPUHATUA TEX NN UHDbIX
ynpaBAeHYECKUX PELIEHUN.

[0NAa OUEeHKM ypOBHA AeN0BOro ONTMMM3Ma YYaCTHMKOB /IM3NMHIOBOro pbiHKa AKPA
B Mae NPOBEN0 ONPOC CPeaN TIN3NUHTOBbIX KOMMAHUN, MMEIOLLNX KPeaANTHbIN PEUTUHT
AreHTCTBa. Y4yaCTHMKam ornpoca HeobxoauMmo Oblo OTBETUTL Ha pPAL BOMPOCOSB,
Kacalowmxcs YC/loBUI BedeHUa Ou3Heca, OUEHKM NEepPCrnekTUB UX WU3MEHEHUs
Ha ropusoHTe 12 mecAueB, a TaKKe 0TAeNbHbIX GPAaKTOPOB, ABAAIOLMXCA, MO MHEHMIO
AKPA, Hambonee 3HauMMbIMW [A/1A OMEPALMOHHOW AEATEeNbHOCTU /IM3UHIOBbIX
KOMMNaHUNA.

B onpoce npuHanu yyactme 18 KomnaHwuiA, KOTOpble NPEACTaBAAIOT Pa3Hble CErMEHTbI
/IM3NHFOBOM OTpaciM M pasauualoTca nNo ¢popme COBCTBEHHOCTM (KomnaHuwm
C rocyapcTBEHHbIM y4yacTMeM B KanuTane, AOYEPHUE CTPYKTYPbl KpPeamuTHbIX
OpraHuM3auuii, a TaKXKe He3aBUCUMMble /IM3NHIOBble KomnaHuu). AKPA nnaHupyet
B Aa/IbHelLeM BbINyCKaTb TaKMe UCCNeA0BaHNA Ha eXKeroAHOM OCHoBeE.

NPOLLEHTHAA CTABKA NPOTUB YCTOUYUBOIO CNPOCA

OcCHOBHble BONPOChHI, 3aiaHHbIe Y4aCTHMKaM ONpPOCa, KaCaaUCb TOroO, Kak U3MEHUIUCD
ycnosus BefeHua OusHeca 3a nocnegHue 12 mecsaueB U KaKMe U3MEHEHUS OHMU
OXMAAIOT Ha ropu3oHTe cneaytowmx 12 mecaues. Mo mHeHmto AKPA, noKkasatenbHbiM
$aKTopoM, OTparkaroLWmMm YypoBEHb AEN0BOrO ONTUMM3IMA, ABAAETCA TO, YTO HU OAMH
M3 YY4AaCTHMKOB ONpPOCa He 3aABU O TOM, YTO OXMAAET YXYALEHNS YCIOBUN BeAEHUA
busHeca Ha ropusoHTe 12 mecAues. MoN0OBMHA YYaCTHMKOB OMPOCa paccyMTbiBaeT
Ha y/ay4lleHue yCNOoBUIA, TOrAaa Kak Apyran NnoioBUHA HE OXKUAAEeT U3MEHEHUN.

AKPA oTmMeuaeT, 4TO M3MEHEHMs YCNoBUA BeaeHus 6usHeca 3a npeablaylive
12 mecAues NoO3UTUBHO OLEHUAN NNLLb NATb PECNOHAEHTOB, B TO BPEMA Kak yeTbipe
Yy4YaCTHMKa 3aABMAN 06 UX YXYALEHUN.

Pe3ynbTaTbl ONpoca NOKas3anu, YTo xapaKTep pas3BUTUA N3UHIOBOM oTpacaun B 2023—
2024 ropax B Lesom onpeaenatoT Tpu GakTopa: Cnpoc IM3MHIoONoAy4YaTenen, ypoBeHb
NPOLEHTHbIX CTaBOK M YPOBEHb KOHKYPEHLMU MEXAY N3nHrogatensimm. MMeHHo aTn
baKTopbl Yalle BCEro YNOMWMHaAUCb KaK CMocobCTBYHOWME UMAM CAEPXKMBAOLIME
passutue B8 2024 roay.
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BPEMA POCTA

3HauMMOCTb  OTAENbHbIX ¢aKTOpOB ANA  pPa3’BUTUA  JIUSUHTOBbIX KOMMNaHUi

(y4acTHMKam onpoca 66110 NPeaNOXKEHO OLEHUTL 3HAYMMOCTb MO NATUOANNBHOM LWKaNe, rae 5 — KpUTUYEeCcKas 3HaYMMoCTb, 1 —
OTCYTCTBME 3HAUMMOCTHU; B TabuLLe NPUBOAUTCA CPELHANA OLEHKA)

12 MECALIEB HA3AJ, B HACTOALLIEE BPEMA
YpoBeHb NPOLLEHTHbIX CTAaBOK 3,94 4,50
Cnpoc Ha ycnyrv Bawein KomnaHuu 3,89 4,00
YpoBeHb KOHKYpeHLnmn 3,67 3,72
KpeantHoe KauyecTBo IM3MHronoayyatenem 3,22 3,72
JocTynHOCTb NpeamMeToB AN3MHTA 3,72 3,33
Ycnosua 6aHKOBCKOro obcnyKuBaHuA 3,22 3,28
JnHamunKa onepaumoHHbIX pacxon0B 2,78 2,94

NcTouHuK: utorn onpoca AKPA

dakTopom, Hanbonee 6naronpuUATHbLIM A5 BeAeHUA ONepaLMoHHON AEATENbHOCTH,
YYACTHMKM OMpoCa CYMTAIOT POCT clpoca Ha npeanaraemble umu yeayrm (15 ns 18
OMNpPOLEHHbIX KOMMNAHWI CYMTAIOT, YTO CMPOC B HacToAllee Bpems cnocobcTeyeT
pa3BuTUIO BU3Heca). OAHOBPEMEHHO YBE/IMYEHME aKTUBHOCTHU JIM3MHIONONyYaTenein
3a nocnegHue 12 mecAaues oTMeTUAN 12 pecnoHAeHTOB. bosiee NONOBUHbI KOMMNAHUMN
TaK¥Ke 0XWAaloT, YTo Cnpoc byaAeT pacTu U B cneayolme 12 mecaues.

B TO Xe Bpems, N0 MHEHWIO IM3UHIOBbIX KOMMNAHWUM, NPUHABLLMX y4acTMe B Onpoce,
NMomeLLaTb Peann3oBaTb NOTEHLMA/ BbICOKOTO CNPOCa MOXKET Npexae BCero TeKyLLmii
YPOBEHb MPOLLEHTHbIX CTAaBOK (BCE pPEecnoHAEHTbl YKasaau, 4To AaHHbIM dakTop
caepxuBaet passutue). Mo mHeHuto AKPA, 3ToT daKtop B Bonblueit mepe byaet
CKa3blBaTbCA Ha  BO3MOXHOCTAX  JIN3UHIOBbIX  KOMMNAHWM  GUHAHCUMPOBATb
HapalwmBaHMe obbema Ou3Heca. Bmecte C Tem CNPOC MOMKET COXPaHUTLCA
Ha AOCTaTOYHO BbICOKOM YPOBHE.

CornacHo pesysibTaTaM anpenbCKOro UCCnenoBaHMA AeN0BOM aKTUBHOCTU Manoro
n cpeaHero 6usHeca (MHaekc Onopbl RSBI), BbinyuweHHoro MAO «MpomcBA3bOaHK»
coBmecTHO ¢ ObLwepoccninckoi obLLeCcTBEHHOM OpraHM3aunen mMaioro n cpegHero
npegnpuHnmartensctesa « ONNOPA POCCUU», xoTa B cpeaHem KomnaHum MCI cuuTatoT
BbICOKYIO CTaBKy MpenaATcTBMEM ASA MNPUBAEYEHUA 3aeMHbIX CPeacTs, LAoAA
KOMMNaHWM, rOTOBbIX NCMNO/1b30BaTb 3aeMHOe GMHAHCUPOBAHME, OCTAETCA AOCTAaTOUYHO
CTabunbHOM M €Nabo 3aBUCUT OT YIKECTOUEHUA AEHENKHO-KPEeAUTHON MONUTUKK
(nanee — AKN).

Kak oTmeuvanocb Bbllle, MMEHHO aKTUBHOCTb CybbekToB MCI sABnseTca oaHUM
M3 KNtoYeBbIX GaKTOPOB poCTa AM3MHroBoro 6usHeca B 2023-2024 rogax. C yuetom
TOro, YTO B/IMAHME, KOTOPOE OKa3sblBaeT MameHeHue K[ Ha 4enoByt0 aKTUBHOCTb
JAHHOTO CermeHTa, OCTaeTcA [AO0CTaTOMHO YMEPEHHbIM, MOXKHO OXWAATb, YTO
NM3MHronosy4aTenn npoaosxKat ¢GopMMpPoBaTb YCTOMYMBLIA CNPOC Ha  yCAyru
KOMMNaHWI oTpacau.

C y4eToMm TEeKyLLMX OXKMUAAHWUI B OTHOLEHUM XapaKTepa [ KM BepoATHOCTb NOHUMKEHUSA
KNIOUYEBOM CTaBKM W, KaK CNEACTBME, CHUMKEHWA CTOMMOCTU AEHEXHbIX pecypcos
HWU3Kan. B TaKMX yCNOBUAX IM3UHIOBbIE KOMMAHUM MOTYT OKa3aTbCA Nepes Bbibopom
MeXAY CHUKEHNEM MapPKUHAIbHOCTM U 3aMeIeHMeM TeMMNOB pocTa busHeca.

JocTaTtouyHO nHTepecHbIM, N0 MHeHUto AKPA, ABnAeTca NoslydeHHasa OLeHKa BANAHUA
KOHKYPEHUMNU HA AWMHAMMUKY pas3Butua namsuHra B 2023-2024 ropgax. LWectb
YYaCTHMKOB OMNpoCa VYKasa/M Ha TO, UYTO YPOBEHb KOHKYpPEHUUU MexXay
NM3MHrofatenamm asnsetca GpakTopom, caepkusatowmm passutne busHeca. Mpu
3TOM  MONOBMHA  pPeCcrnoHAEeHTOB  OTBETUNA, UYTO  YpPOBEHb  KOHKypeHuuu
6naronpuaTcTByeT pa3BUTUIO bM3Heca.
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AreHTCTBO OTMEYAEeT, YTO HA/IMYME B OTAE/NbHbIX CErMEHTaxX OTPACAM KOMNAHWUA —
nnpepos no obbemy 6HBM3Heca He MpPenATCTBYeT ObICTPOMY POCTY OTHOCUTENbHO
HeboNbWWX OpraHusaumin. Hanpumep, /NU3MHIOBbIE KOMMAHUM C  KPeguTHbIM
pentnHrom AKPA, o6bem YNJT KoTopbix cocTaBaseT meHee 5 mapa py6., B 2023 roay
CMOFIN HapacTUTb ero B NOATOPa-ABa pasa. Takad cUTyauma, N0 MHEHWIO AreHTCTBa,
KOHTPACcTUPYeT CO C/OXKMBLIEWCA B OAHKOBCKOM CeKTOpe, rae AOMUHMPOBAHWE
KPYNHbIX GAHKOB 3HAYMTE/NIbHO CAEPXKMBAET POCT KPEAUTHOM AKTUBHOCTU MaiblxX
N cCpegHUX KpeauTHbIX OpraHu3aLmii gaxe B yCI0BUSAX BbICTPOro pocTa 0TpacaeBoro
KOpnopaTMBHOro noptoens.

B n3MHre TaKKe coxpaHaeTca OTHOCUTE/IbHO HU3KMIA MOPOT BXOAa, YTO CTUMYNPYET
NMPUTOK YacTHbIX MHBECTOPOB M MOABAEHWE HOBbIX KOMMaHWA. YNCNO KOMMaHUM,
BbICTYNawLWMX B KavyecTBe /AM3MHrogdaTenen, yBenmumaocb gaxe B 2022 roay
(c 626 oo 635). B 2023 roay ux 4Mcno aocTurao 697.

NMPOBNEMA AEOPULUUNTA NPEAMETOB JINSUHTA NONTHOCTbIO

HE PELWWEHA?

OaHum 13 PaKTopoB, cAeprKUBABLUNX pa3BUTMe oTpacau B 2022 roay, 6bin gedmunt
nepesaBaeMoro B JIM3NHI MMYLLECTBA, YTO OblJI0 CBA3AHO KaK C HECTabuabHOCTbIO
MOCTaBOK M3-3a pybeKa, TaK M C NpeKpalLeHNem NpPon3BOACTBEHHON AeATENbHOCTU
OTAENbHbIX MHOCTPAHHbIX KOMNAHWIM BHYTPWU CTPaHbI.

Kak oTmeuanocs Bbille, B MacliTabax oTpacau npobnema aepuymrta nmyLectsa boina
YaCTMYHO pelleHa, OAHAKO MOM0OBMHA YYAaCTHUKOB OMpOCa OTMETUNA ee B uucne
baKTOpOB, CAEpPrKMBAOWMX pasBuTUe bBusHeca. OUEHKM U3MEHEHMA CUTyaumu 3a
npoweawmne 12 mecAues (pPocT / CHUXEHME AOCTYMHOCTU / OTCYTCTBME U3MEHEHWUIA)
pacnpegenunucb noposHy. Mpu stom AKPA oTmeuvaeT, YTO aKTyanbHOCTb AaHHOM
npob6aembl He 3aBUCUT OT BUZA NepesaBaemoro B IM3UHI UMYLLLECTBA.

PecnoHAeHTbl B OCHOBHOM He OXKMAAIT yy4ylueHUs NOJIOKEHUs gen B aTon chepe
Ha ropusoHTe 12 mecsAueB, OA4HAKO PUCK JaSbHEWMWEro CHUMKEHWs OO0CTYNHOCTU
MMYLLECTBA BUAAT NMWb ABE KOMMAHUM, YTO MOXKET roBOpWUTb O CcTabuausaumu
cUTyaumu.

06 3TOM MOMKeT CBUAETENbCTBOBATL U TO, UTO AedUUMT 060pyA0BaHUA He oLLyLLaeTcA
Ha ypoBHe cermeHTa MCII, B 3HaYMUTEeNbHOM CcTeneHn GOPMUPYIOLLETO KIUEHTCKYHO
6a3y NIM3MHIOBbIX KOMMaHUA. Kak cneayeT M3 yKkasaHHOro Bbllle ob3opa AefioBoi
akTMBHOCTM MCI, noutn 90% KomnaHwui, KoTopble ¢ 2022 roga CTasKMBaAUCH
C HeEOBXOAMMOCTbIO OCYLLECTBUTb 3aMeHY MMMOPTHbIX TOBAapOB M KOMMOHEHTOB,
K HacToAleMy MOMEHTY CNpaBUAUCL C 3TUM (B npomsBoacTBeHHOW cdepe 60%
KOMNaHWI OLWYTUAN Takylo HeobxoamMmocTb). CnesoBaTenbHO, BO3MOMKHOCTU
JIN3NHIOBbIX KOMMaHUIi No obecneyeHo pbiHKa obopyaoBaHMeM, cyaa No BCeEMmy,
B LLeJIOM COOTBETCTBYIOT PbIHOYHbIM NOTPEOHOCTAM.
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PucyHoK 2. Cnocobbl 3ameLl,eHUss MHOCTPAHHbIX TOBAapPOB U KOMMNOHEHTOB, UCNO/Ib3yeMblX
KomnaHuamu MCIM

He yganocb 3amectutb

11% . .
Poccuiickmi

npoussoauTenb
35%

MapannensHblit UMNOPT
13%

HoBbIl MHOCTPaHHbIN
NOCTaBLLMK
41%

WUcTouHmk: MHaekec Onopbl RSBI

KPEAUTHOE KAYECTBO JIUSUHTOBOIO NOPT®ENA
HE BbI3bIBAET ONACEHUNA

Llectb 13 18 yyacTHMKOB OMpoca OTMeYaloT yXyAleHWe KpeAUTHOro KayecTsa
JIM3UHronoslyyatenei 3a nocneaHve 12 mecsaues (0CTasbHblE CYMTAIOT, YTO KayecTBo
nopTtdena ocranocb ctabuabHbiM). COrnacHo AaHHbIM BaHKa Poccuu, nnsmHrosble
KOMMNaHUW NpeanoYnTaoT He HakanaueaTtb Ha BanaHcax npobnemHble TpeboBaHUA
K IM3MHronosly4aTensim, a OCHOBHbIM CNOCOBOM YyperyanmpoBaHuWA TakUX CUTyaLMi
ABNSETCA PaCTOPXKeHMe [OroBopoB. Perynatop TaKkKe OTMeYaeT, 4To 0b6Lwwmi
06beM aKTUBOB, MpPeAHa3HaAYeHHbIX ANA NPOLAXKM MO PACTOPrHYTbIM A0roBOpam,
yBennumaca Kak 8 2023 roay, Tak 1 3a uctekwuii nepmog 2024-ro.

10 MHEeHMI0 Y4aCTHUKOB ONpOCa, KpeaguTHOe KayecTso I'IOpTd)eﬂFI B LE/IOM OCTaHeTCA
HeEU3IMEHHbIM B cCaeayrlouine 12 mecaues. Mpn aTom NOYTM MNONOBUHA KOMMaHui
3aABWNa, 4YTO TeKyuwee KpeauTHOe KadecTtBo ﬂM3MHFOI’IOﬂy‘-IaTeﬂel7I orpaHunymBaeT
UX PUCK-aNNeTUT N Tem CamMbiM CAEPIKMUBAET pPa3BUTUE.

YcToluMBOE KayecTBO JIM3MHIOBOrO NOpPTdenna coyeTaerca cO CTabUbHO HU3KOW
Aoneil npobiemMHbIX KpeauToB, MNpPenoCTaBAeHHbIX 6GaHKamu HedUHaAHCOBbIM
opraHuzaumam. [lons NpOCPOYEHHbIX KPEAMTOB Y KOPMOPATMBHBIX 33aEMLUMKOB
ycTonumBo cHukaetca (meHee 4% Ha 01.05.2024), a ypoBeHb MPOCPOYEHHOM
3aZ10/3KEHHOCTM No KpeamTam MCI B TeueHMe roga coCTaBAAET OKoM0 5% noptdens.
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PucyHok 3. 1019 NpocpoUYeHHOM 3a4,0/1:KEHHOCTU B KPeAUTHbIX NOPTdenax poccMicknx 6aHkos

9%
8%
7%
6%
5%
4%
3%
2%
1%

0%

f

AnBapb 2022

Pepanb 2022

Mapt 2022
Anpenb 2022

o~ (o] o~ o~ o~ ~N o~ o~ o o [22] [22] (28] o [a2] [22] (28] o [22] [22] < < < < <
(o] N [} (o] (o] o o (o] o o o (o] (o] N [} o~ (o] o o (o] (o] o (o] (o] (o]
O O O O O O O O O O O 0O O O O o oo o o o o o o o
(o] (o] ~N ~N N (oV] o~ N N (oV] o~ ~N N (o] ~N ~N N (oV] o~ N N (oV] ~N ~N [o\]
= 0 0 [ 0 0 sl fa) a) 0 = 0 = 0 0 = 0 0 sl fa) fa) 0 = 0 =
c I & Y 9 o 9 o o 5§ 2 § © I & Y 9 9 9 9 9 5 2 5 ©
S 2@ 8 2 QY VYV 38 8 ds Qg G =WV YWYV UV T 3 8 d s
s £ 0 & ¥ & © @ 2 3 Qo s £ 0 & ¥ & © @ 2 3 Q
< E E O x I o [= < E E O x I o [=
I X T O W O < I X T O W O <
v O S| =S @ O g e
o o
e He QMHAHCOBbIE OPraHU3aLmm mcn

WUcTouHmK: baHk Poccun, pacyetsl AKPA

YYACTHUKU PbIHKA OXUAAIOT OANBHEWLWWUNA POCT BU3HECA

Mo pesynbtaTtam mccnegosaHua AKPA npuxoauT K BbIBOAY, YTO TeKyllme yCnoBuA
BeLEHMA NIN3UHIOBOro H6u3Heca 6aaronpuATHbI A1 ero AajibHeMnlero akTMBHOTO
HapawuBaHua B 2024 1 2025 rogax. Moyt 90% yyacTHMKOB onpoca (16 KomnaHwui
13 18 onpoLIeHHbIX) NOAaratoT, YTO NO UTOram cneaytowmnx 12 mecaues obwmii 06bem

NM3MHrosoro noptoens sbipacteT 6bonee yem Ha 10%, a 33% oXKmMAaAkOT, UTO €ro pocT
npesbicuT 25%.

MopobHaa pMHamMKa noptdensa, No MHEHWUIO JIM3UHIOBbIX KOMMAHWR, Oyaet
COMPOBOXAATbCA yayylueHnem UHAHCOBbLIX pe3ysbTaToB. COracHO OXMAAHUAM
NosIOBUHbI pecnoHaeHToB, B 2024 roay Bbipy4Ka yBennumutcs 6onee yem Ha 25%
B rOLOBOM COMOCTaB/IEHMMU, A MOYTM TPETb PACCYMUTLIBAIOT HA AHANIOTMYHLIA POCT

4YUCTOM NPMBLININ. ELLe WeCTb ONPOLUEHHbIX KOMMAAHWUIN CYMUTALOT, YTO YMCTas Npubbiib
BbipacTeT Ha 10-25%.

Mo mHeHuto AKPA, TakMe OXuaaHWA ABAAKOTCA BMOJHE ONPaBAAHHbIMWU, OOHAKO
ON8 UX peanmsaumm, NOMMMO MNOALEPHKAHUSA YCTOMUMBBLIX TEMMNOB 3KOHMMUYECKOTO
pa3BUTMA CTPaHbl, HEOBXOAUMO BbINONHEHWNE YKa3aHHbIX HUMXKeE YC/I0BUIA.

CoxpaHeHWe MPOLEHTHbIX CTaBOK Ha YPOBHAX, HEe NPEBbIWALWMX TeKyline:
AanbHeinlwee yxectodeHne KM MOMKeT He TO/MIbKO MPUBECTU K COKpalleHUto
BO3MOXHOCTEM MpuBAeYeHUs GUHAHCOBbLIX PECcYPCoB ANA  JIM3UHIOBbIX
KOMMaHWI, HO WM CKas3aTbCA Ha MNaTeXecnocobHOCTU NM3UHronosiyyaTenei,
npexae Bcero npuBAeKalWMX 3aemHoe ¢MHAHCMPOBaHUE NOA MNJIaBaloLLyHo
cTaBky (npobsema pocTa MPOLEHTHbIX PacxodoB MO paHee NpuUBAEYEHHbIM
3aliMaMm MOXKET ObITb aKTyasibHa U ANA IU3NHrogaTenen).

CoxpaHeHWe mep rocnoAfep KKK OTAEeNbHbIX CEFMEHTOB 3KOHOMMKK (B NepByto
ouepegb MCM): ato obecneynsaeT NPUTOK PUHAHCOBBLIX PECYPCOB B KOMMAHWMY,
no/sb3ylowmecs MNOAAEPKKONW, WM CNocobcTByeT MX aKTMBHOMY pPa3BUTUIO,
BC/lieacTBME Yero GopMMUPYEeTCa YCTOMUMBBIN CNPOC Ha YCAYTY IM3UHIoZaTenen.
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JanbHenwWwmnini pocT AOCTYNHOCTM MMYyLLECTBa A4S Nepenayn B JINSUHI: XOTA
3a nepuoa, npoweawmnin ¢ Hadyana 2022 roga, npobaema geduunta npegmeTos
JIN3NHra BO MHOIom 6bl/1a peleHa, ogHUM 13 NoboYHbIX 3dEKTOB 3TOro CTano
NnoBblllEeHME LEH B page cermeHToB; No mHeHuto AKPA, npogonkeHune pocTa
MOCTAaBOK pPas/IMYHbIX BUAOB MMYLLECTBA Ha BHYTPEHHWUIM PbIHOK MOXKeT
CnocobcTBOBaTb 06PAaTHOMY MPOLLECCY U HECKOJIbKO HUBENMPYET HeraTUBHOE
B/INSIHNE BO3POCLUMX MPOLLEHTHbIX CTaBOK.

AKPA no3snTMBHO OLEHMBAET HACTPOM Y4aCTHUKOB PbIHKA HA aKTMBHbI pocT BusHeca
8 2024 n 2025 rogax, ogHaKo oTMe4vaeT onpeaesieHHble PUCKU M Yrpo3bl, KOTOpble
MOTYT ObITb aKTya/IbHbl B TEKYLLMX PbIHOYHbIX YCNOBUAX B BaniKaiwme rogbl. llomumo
CUCTEMHbIX PUCKOB, CBA3AHHbIX C M3MEHEHWAMM OMEepPaLMOHHOM cpeabl, TaKkue
cneunduyeckne PUCKM MOFYT CTaTb CNeaCTBMEM Pa3BUTUA TEHOEHUMNA, ONMCaHHbIX
HUXKe.

PocT 4OCTYNHOCTU NPeAMETOB /IN3UHIA Ha AaHHbIA MOMEHT CBA3aH B TOM YMC/ie
C Tem, 4YTO nocinedHve ABa rofa NPOUCXOAMT HacblWEHME PbiHKA TEXHWUKOM
POCCMIACKOTO U KUTaAMCKOro NpomM3BOACTBA, CMPOC Ha KOTOPYH BbIpOC BBUAY
OTCYTCTBMSA paHee BOCTPeb0BaHHbIX €BPONENCKMX M ANOHCKUX MapoK. MopTdenm
TEXHUKM, U3BATOMN Y HEMNNATEKECMNOCOBHbIX KMEHTOB, HaNPOTMB, NPeACTaBAEHbI
no 6o/sbliein YacT eBPONEeMCKUMMU M AMOHCKMMM MapKamM, KOTOopble CTanu
AedULUNTHBIMM U OCTAOTCA BbICOKOKaYeCTBEHHbIMW. ITO NO3BO/AET YYaCTHUKaM
pblHKa CpaBHUTENbHO BObICTPO nepefaBaTb W3bATOE MMYLLECTBO HOBbIM
nonyyatenam. COOTBETCTBEHHO, uepe3 rod WAW [Ba CTPYKTypa W3bATbIX
noptoenein nsmeHUTCA 1 byaeT npeactasieHa AOCTYNHON TEXHUKON, YTO MOXKeT
NPpuMBECTU K POCTYy MOTepb Ja)ke NpW COXPaHEeHMU KpeaMTHOro KadecTsa
Nn3MHronoayyaTtenem.

YcuneHne KOHKYpPeHUMK, BKAOYan paclumpeHne reorpadmMyeckoro 1 HULWIEBOro
NPUCYTCTBMUA KOMMaHWUI (B TOM YMCie KpynHbIX deaepanbHbIX), NPUBOAMUT K TOMY,
YTO HEBO/bLUMM PErMOHAbHBIM UTPOKaM NPUXOAMTCA KOPPEKTMPOBATb YCI0BUA
JIN3MHIOBbIX A0rOBOPOB C Y4ETOM PbIHOYHbIX TEHAEHLMI, B TOM YMCNE COKpalllan
YPOBEHb aBaHCOB U YAJIMHAA CPOKW O0roBopoB. Takas MpPaKTUKa Ha KOPOTKOM
FTOPU30HTE, KaK OTMeYanocChb Bblille, MPUBOAUT K CHUXKEHUIO MapPXNUHA/IbHOCTHU,
a Ha 6onee ANMHHOM — K YMEHbLIEHMIO 3amaca MPOYHOCTM U POCTy MoTepb
Npw pacTOpP*KEHNN AO0roBOPOB C HeZ0bPOCOBECTHLIMMU KOHTpareHTamu. Ceiyac
TEHAEHLMA HECKO/IbKO Crnarkmpaetca 6aarogaps cKopoctu paboTbl HE6ONbLINX
KOMMAHUIM N UX 3HAHUAM PernoHasibHbIX PbIHKOB N CBOUX CETMEHTOB 6M3Heca,
OAHAKO 3TN BO3MOXKHOCTU 06BEKTUBHO OrpaHUYEHbI.

XoTs 6anaHc cnpoca 1 NpessioxKeHUsa Ha pbiHKE JIM3UHIOBbIX YC/YT B HAcTosLLee
BPEMSA OCTaB/AET WaHC ANA BbICTPOro POCTa KaK KPYMHbIM, TaK U HE6OoNbWKM
KOMMaHUAM, TEHAEHUMA YCUNEHUSA KOHLEHTPALMKM OTPAC/IM, XapaKTepHan ceivac
ONA KPeAMTHbIX OpraHn3aumin, NoCTeNeHHo PacnpOCTPaHAETCA U HA IM3KHT. Ecan
yCUAeHWe no3nuuin ANaepoB OTPacAU NPUBEAET K BblAAB/AMBAHUIO C PbIHKA
He6O/bLWNX UFPOKOB, 3TO MOMET CTaTb (GaKTOPOM YXyALEeHWA YCA0BUA ANnA
NIM3NHronosyyatenen.
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M PucyHoK 4. YcnoBua BegeHna 6MsHeca IM3MHIOBbIX KOMMNAHUIA
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PucyHOK 6. Cnpoc Ha ycnyru AM3MHroBbiX KOMMNaHWUii
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PucyHoK 7. [lOCTYyNnHOCTb NpeAMeTOB JIM3UHIa
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Yayywnnmcb He namenunnnco Yxyawnamcb CnocobcTsytoT He BaunatoT Ha CoepkmBatoT passuTme
pasBUTUIO passutue

N3meHeHuna 3a 12 mec.

WcTouHuK: pesynbTatbl onpoca AKPA

Tekyllee BAMAHME Ha 6u3Hec
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AHanutnyeckoe KpegutHoe PeitTuHrosoe AreHTcTeo (AKumoHepHoe obuectso), AKPA (AO)
Mocksa, bonbluoi MHe3aHMKOBCKMI nep., 4. 1, cTp. 2
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AHanutnyeckoe KpeautHoe PeiitvHrosoe AreHtcTBo (AKPA) cosgaHo B 2015 roay. AkumoHepamu AKPA agnstoTca 27 KpynHemwmnx
KOMnNaHuit Poccum, npeactasasaowme GUHAHCOBLIA M KOPNOPATUBHbIMA CEKTOPA, a YCTaBHbIM KanuTan coctasnseTt 6bonee 3 mapg pyb.
OcHoBHan 3agava AKPA — npepocTaBneHMe KayecTBEHHOrO PeMTUHrOBOro NPOAyKTa Mo/b30BaTeNsiM POCCUMICKOTO PeWTUHIOBOro
pblHKa. MeTogonorMm U BHYTpeHHWe AOKymeHTbl AKPA paspabaTbiBaloTcA B COOTBETCTBMM C TpeboBaHMAMM POCCUIACKOrO
3aKOHOZATE/IbCTBA U C YYETOM JIyHLIMX MUPOBBIX NMPAKTUK B PEUTUHIOBOW AeATENIbHOCTH.

MpepctaBneHHan nHbopmauma, BKAOYAA, MOMUMO MPOYEro, KPeauTHbIE U HEKPeaUTHbIe PEUTUHTU, GaKTOPbl PENTUHIOBOWM OLEHKM,
nofpobHble pe3ynbTaTbl KPEAUTHOTO aHanAn3a, MeTOAON0rMU, MOAENW, NMPOrHO3bl, aHANUTUYECKMe 0630pbl M MaTepuanbl U UHYO
MHbOpPMaLMIo, pasmeLleHHyto Ha caiiTe AKPA (zanee — MHpopmaums), a TakKe nporpammuoe obecrneyeHmne caiTa U MHble NPUIOKEHUS,
npegHasHayeHbl A8 UCMNO/b30BAHWUA UCK/UUTENbHO B  O3HAKOMUTENbHbIX Uenax. Hactosawasa WHpopmauma He MOoKeT
MoAMOUUMPOBATLCA, BOCMPOM3BOAUTLCA, PACNPOCTPAHATLCA NtobbiMm cnocobom M B ntoboli popme HU MOAHOCTBIO, HU YACTUYHO
B PeK/JIaMHbIX MaTepuanax, B pamkax MeponpusaTUiA NO CBA3AM C 06LLEeCTBEHHOCTbIO, B CBOAKAX HOBOCTEN, B KOMMEPYECKUX maTepuanax
WUAK oTyeTax 6e3 nNpeABapuTEIbHOTO MUCbMEHHOrO COracuA Co CTOPOHbI AKPA 1 CCbINKM Ha UCTOYHMK. Mcnonb3osaHue NHdopmauum
B HapyLUEHMe yKa3aHHbIX TPe6OoBaHWUI U B HE3aKOHHbIX LLe/ISX 3anpeLyeHo.

KpegutHblie peiiTuHrn AKPA oTpakatoT mHeHue AKPA OTHOCUMTENbHO CMOCOBHOCTU PEUTUHTYEMOrO INLLA UCMONHATL MPUHATbIE Ha cebA
duHaHCcoBble 06M3aTeNbCTBA WAM OTHOCUTENBHO KPEAWTHOrO PUCKA OTAE/bHbIX (GUHAHCOBbIX 06A3aTENBCTB UM MHCTPYMEHTOB
PEeNTUHIYEMOrO ML HA MOMEHT ONy6/IMKOBaHUA COOTBETCTBYOLWEN MHbDOopMaLmK.

HekpeauTHble peiTvHriM AKPA oTpaxkatoT mHeHue AKPA 0 HEKOTOpbIX HEKPeAWTHbIX pPUCKaX, NPUHUMaAemblXx Ha cebs
3aUHTEPECOBAHHBIMU IMLLAMU NPU B3AUMOAENCTBUM C PEATUHTYEMbIM JINLLOM.

MpucBaMBaemble KpeauTHbIE W HEKPEAWUTHbIE PEWTMHTU OTPaXKaloT BCHO OTHOCALLYIOCA K PEUTUHIYEMOMY /WLY M HaxoAsLlytoca
B pacnopskeHun AKPA cyuiectBeHHyo MHGOpMaLmIo (BKIOYAnA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX ML), KAYECTBO U JOCTOBEPHOCTb
KkoTopoit AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 33 AOCTOBEPHOCTb MHOPMALMW, MPELOCTaBAEHHOM KIMEHTamMM
WUAW CBA3AHHbIMU TPETbMMMK CTOpoHamMu. AKPA He ocyliecTBASET ayauTa WAU MHOM MPOBEPKM MPEACTaBNEHHbIX AAHHbIX U HE HeceT
OTBETCTBEHHOCTM 3@ WX TOYHOCTb W MoAHOTY. AKPA npoBOAWUT PEWTUMHIOBbIN aHanu3 NpeacTaBAeHHOW KAneHTaMu MHdopmaumm
C UCNONb30BaHNEM COBCTBEHHbIX METOL0/I0TMUIA. TEKCTbI YTBEPKAEHHbIX METOA0M0rMIA AOCTYNHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHUKOM, OTpakalowmm akTyanbHyto UHboOpmaumio, B TOM YUCAe O KPeAMUTHbIX U HEKPeAMUTHbIX PerTUHrax,
npuceamBaembix AKPA, sBnsetca oduumanbHbli MHTepHeT-cakT AKPA — www.acra-ratings.ru. MHdbopmauma npeacrasnseTcs Ha
YCNIOBUM KKaK ECTbY.

NHbopmaLmsa fomKHA pacCMaTPMBATLCA MO/b30BATENIAMM UCKIIOYUTEIbHO Kak MHeHWe AKPA 1 He ABIAETCA COBETOM, peKOMeHZaumen,
npea/ioXKeHnem NoKynaTb, AepiKaTb AN NPOAABaThb LieHHble Bymaru unu ntobble GUHaAHCOBbIE MHCTPYMEHTbI, 0bepTOoi UM PeKkNamoil.

AKPA, ero paboTHMKM, a Takke addunmposaHHbie ¢ AKPA nuua (aanee — CtopoHbl AKPA) He npefocTaBiAaloT HUKAKOM BblpaXKEHHOM
B KaKoi-1mbo dopme man KakMm-1Mb60 06pasom HENOCPEACTBEHHON WM MOAPA3yMEBAaEMOM rapaHTUM B OTHOLIEHWU TOYHOCTH,
CBOEBPEMEHHOCTU, NONHOTbI MU NPUrOAHOCTM UHbOopMaLumu Ana NPUHATUA MHBECTULMOHHBIX MU KaKMX-IMB0 MHbIX peweHnit. AKPA
He BbiNOAHAET OGyHKUMKM duayumapus, ayautopa, WMHBECTULMOHHOTO MM (GUMHAHCOBOrO KOHCy/bTaHTa. WHdopmaums [oaKHa
pacLeHNBaTLCA UCKIIOYMTE/IBHO Kak OAMH M3 GaKTOPOB, BAMAIOWMX HA MHBECTULMOHHOE UK MHOE BU3HEeC-peLleHne, NPUHUMAEMOoe
No6bIM INLOM, UCMONL3YIOWMM ee. KaxkaomMy U3 TakuX v, He06X0AMMO NPOBeCTM CO6CTBEHHOE UCCNea0BaHMe M AaTb COBCTBEHHYIO
OLLEHKY YYaCTHMKY GMHAHCOBOrO PblHKA, @ TaKKe 3MWUTEHTY M ero A0NroBbiM 06A3aTeNbCTBAM, KOTOPbIE MOFYT paccMaTpuBaThCA
B KauyecTBe 06bEKTA MOKYMNKM, MPOAAXKM UK BnaseHus. Monbzosatenu NHGopmaLMm fOMKHbI NPUHUMATL PELLEHUA CAMOCTOATENIbHO,
npuBieKas cCOBCTBEHHbIX HE3aBUCMMbIX KOHCY/IbTAHTOB, EC/IN COYTYT 3TO HEOOXOAUMBbIM.

CtopoHbl AKPA He HecyT OTBETCTBEHHOCTW 3a /tobble AeiCTBUA, COBEPLUEHHbIE MO/b30BATENAMM Ha OCHOBE AaHHOW UHbopmaumu.
CtopoHbl AKPA HM NpW Kak1X 0B6CTOATENbCTBAX HE HEeCyT OTBETCTBEHHOCTU 3a tobble MPAMblE, KOCBEHHbIE AW CNyYaliHble YObITKM
N U3LEPMKKU, BOHMKLLME Y NONb30BATENEN B CBA3U C UHTEPMNPETALMAMM, BbIBOAAMU, PEKOMEHAALMAMMU U UHBIMU AEUCTBUAMM TPETBUX
UL, MPAMO AN KOCBEHHO CBA3AHHBIMU C TaKOW MHbOPMaLMeil.

UHbopmaums, npegoctasnsaemas AKPA, akTyasbHa Ha [aTy NOArOTOBKM M OMyBAMKOBAHWA MATEPUANIOB U MOXKET M3MeHATbcAa AKPA
B JanbHelwem. AKPA He 0653aHO 0B6HOBNATb, U3MEHATb, AOMNONHATL MHGOPMALMIO MK yBEAOMAATL KOTo-11M60o 06 3TOM, ecau 3To He
6b110 3adMKCUPOBAHO OTAE/IbHO B MUCbMEHHOM COrNaleHnn Uan He TpebyeTca B COOTBETCTBMM C 3aKOHOAATENbCTBOM POCCMIMCKOM
Pepepaunn.

AKPA He OKa3blBaeT KOHCY/NbTALMOHHbIX ycnyr. AKPA MOXKeT OKasblBaTb AOMNOIHUTE/IbHbIE YC/YTU, €C/IM 3TO He co34aeT KOH(IMKTa
MNHTEPEeCOB C PEUTUHIOBOM AEeATENbHOCTbIO.

AKPA v ero paboTHUKM NPeAnpYHUMAIOT BCE Pa3yMHble MEpPbI 414 3aLLMTbl BCEN MMEIOLLEICA B UX PACNOPAKEHUN KOHOUAEHUMANBHOM
/WU MHOM CYLLLEECTBEHHOM HeNny6aMYHON MHDOPMaLMM OT MOLUEHHUYECKUX AEUCTBUMA, KPaXkun, HEMPaBOMEPHOrO MUCMO/b30BaHNUA UK
HenpegHamepeHHOro packpbiTva. AKPA obecneunBaer 3alWuTy KOHGUAEHUMANbHOM MHOPMaLMKM, MNONYYEHHOM B npouecce
[eATeNIbHOCTU, B COOTBETCTBUM C TpebOBaHMAMM 3aKOHOAaTeNbCTBA Poccuiickoin Gesepaumu.




