KOPIMOPATUBHbIA CEKTOP
XKX: CETU

PEMTUHIOBbIN

NMPECC-PEAU3

27 mapra 2018
Beagywue aHanuTnkm:

Anekcanap lywuH, skcnept
+7 (495) 139-0489
alexander.gushchin@acra-ratings.ru

ExaTepuHa MoxapoBa, ctapLinii
AMpeKTop

+7 (495) 139-0498
ekaterina.mozharova@acra-ratings.ru

Mwuxann JOpOHKWH, 3KcnepT
+7 (495) 139-0484
mikhail.doronkin@acra-ratings.ru

Knrouesblie ¢pakTopbl
PEATUHIOBOMN OLLeHKM

AKPA npuceouno 000 «PKC-XOAAUHI™» KPpeAUTHDbIN
pentuHr A-(RU), nporHo3 «CTabUAbHbIN»

KpeanTHbii pentnHr OO0 «PKC-XonamnHr» (ganee — PKC-XonanHr, Komnanus, Fpynna)
0byCn0BAEH OYeHb HU3KUMW OTpacNeBbiIMU PUCKAMU U CUABHBIMA  PbIHOYHBLIMMU
no3numamMY, cpesHum busHec-npodpuaemM, MNPUEMAEMbIMUA AOJFOBON  HarpysKoMu
W peHTabenbHOCTbIO, @ TakXXe CUAbHOM MO3uULMeNn NOo JAUKBUAHOCTM B COYETaHWK
C HEBbLICOKOW OLIEHKOW Moka3aTtens JeHeXHOro noToka.

PKC-XonguHr sBnsetca ofHUM M3 KpynHehwmx onepatopos B chepe XKX B Poccun,
NpesoCTaBAAIOLNM YCAYTM BOAOCHAOXEHUS M BOAOOTBEAeHMWs (kKaroueBon 6u3Hec),
a TaKoke Tenno- 1 anekTpocHabxeHns. Komnanusa npegocrasaset ycayrm B 10 permoHax
Poccun. B nepumetp Ipynnbl BxoaaT 19 akTMBOB, cpean KOTOPbIX AOYEpHME KOMMNaHUW,
paboTarolime Ha YCIOBUAX  apeHAbl/KOHLLECCMOHHbIX  COTAALIEHWA W WHble
onepaunoHHble aKTUBbl, CONpoBOXAawwme geatenbHocTb [pynnbl. PKC-XonaunHr
npuHagaexumt MAO «T Maroc».

UHdpacTpyktypHads mMoHononua ¢ Heb6osbwmm  macwtabom  6u3Heca
M NOBbIWEHHbIM PeryaaTopHbiM puckom. Oka3sbiBaemble [pynnon ycayrn oTHoCATCA
K CErmMeHTy eCTeCTBEHHbIX MOHOMOAWW: KOHKypeHuua B chepe XKX npaktnuecku
OTCYTCTBYET, LleHbl Ha YCAyrM CpaBHUTENbHO MNpejcKasyeMbl, a CNpoC HesnacTuyeH
M NOUTU He pearmpyeT Ha M3MeHeHMe LeHbl. [o3unuma KomnaHmm MoxeT 6biTb ycuneHa
npu yBeANYEHUUM B CTPYKTYpe BbIPYYKU [OAUN PETMOHOB, B KOTOPbIX 3aKAOYEHbI
KOHL,ECCMOHHbIe COTNalleHna MeXay MeCTHON agMuHucTpauvein u KomnaHwen, 4yto
cnocobHo, no oueHkam AKPA, cHu3WTb puck 3ameHbl onepatopa MHOPaCTPyKTypbl
BOAOCHAbXeHNs M BOAOOTBEAEHMs. B HacTOAWMIA MOMEHT AOAS Takux pPernoHoB
coctaBnseT meHee 50% Bbipyukn KomnaHun. CObITOBbIE PUCKU CBAI3aHbl C HEMAATEXaMU
notpebutenein. OTHOLIEHME pe3epBOB Noj obecLieHeHne 4eOUTOPCKO M 3a0KEHHOCTU
k BbIpyuke B 2015-2016 rogax gocturano 4%, ogHako ¢ 2017 roga nokasaTesb BepHy/CA
Ha cpeaHun ans Komnanum ypoBeHb B 2%. Kpome TOro, ykasaHHbI YpOBEHb
HennaTexeln 3aknajbiBaeTcs B BeAnUnHy Tapuda. PerynatopHbin puck ans Komnanum
06yCnI0BNEH BbICOKOW AOAEN PEryanpyeMoro Tapuda B CTOMMOCTM KOHEUYHOW YyCayru
B COYETaHMW C HEBbICOKMM YypOBHEM peHTabenbHocTn 6usHeca: ¢ 2015 no 2017 roga
cpepHas peHTabenbHocTb No FFO (onepauyoHHbIM AeHEXHbIM MOTOKaM) A0 YMCTbIX
MPOLEHTHbIX MJaTeXen M HanoroB coctaBuaa okono 9%. PervoHbl, Ha TeppuTOopUM
KoTopbIx [pynna ocCywecTBAfeT CBOK  AeATeNbHOCTb, Mo  oueHkam  AKPA,
XapaKTepusyroTCa  YMEPEHHbIM  YPOBHEM  COLIMA/IbHO-3KOHOMUYECKOTO  PasBUTUA.
MacwTabbl 6u3Heca octatotcs Hebonbwmumm: B 2017 rogy FFO 40 YMCTbIX NPOLEHTHbIX
nnatexer W HaAOroB COCTaBWMA nopsgka 3 mapa pyb. Pasmep MHBECTUMLIMOHHOWN
nporpaMmmbl B MacwTabax 6usHeca HeBennK, Ha Hee NPUXOAWUTCA nopsagka 6-7%
BbIPYYKM, MPW 3TOM OHa MOANEXMUT MepecMoTpy B C/lyvae HEMOJIHOTO BKJHOYEHUA
WNHBECTULIMOHHOW cOoCTaBAsAloLWEeN B Tapud.

YmepeHHana ponroBas Harpyska. [1o oueHkam AKPA, Ha koHeu 2017 roga oTHOLLIEHWE
obuwero goara k FFO A0 4MCTbIX MPOLEHTHbIX MJaTeXen cOoCTaBAAnO nopsagka 2,4x,
n B nepuog 2018-2020 rogoB 3TOT nokasaTenb ByAeT HaxoAMTbCA Ha COMOCTaBMMOM
ypoBHe. B cTpykType gosnra pynnbl OTCYTCTBYIOT KPeAWTbl B MHOCTPAHHOM BaftoTe
M C NnaBaloWmMMy cTaBkamu. MokpbITUe NPOLEHTHbIX niatexer KoMnaHum HaxoauTca
Ha npvemaeMoM ypoBHe. [1o npeaBapuTenbHbiM gaHHbIM 2017 roga, oTHoweHne FFO
[0 UMUCTbIX MPOLEHTHbIX MiaTexen K MPOLLeHTHbIM naatexam coctaBuao 4,3x, 4To
3aMeTHO Bblle rnoka3atenen 2015-2016 rogoB (B cpeaHem 2,3x), korga PKC-XonamHr
6bla BbIHYXAEH YBENNUNTb Pa3Mep HauncaseMbiX pe3epBOB Ha MNOKPbITME NPOBAEMHOW
pebutopckon  3agoskeHHoctTn. B 2018-2020 rogax Mbl OXWAAeM COXpaHeHUs
nokasaTen NoKpbITMA Ha yposHe 2017 roga.
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Knrouesble ponyuieHus

®dakTOpbl BO3MOXXHOIO
M3MeHeHUA NporHosa
WA pernTHHra

KomMnoHeHTbl peTuHra

PeiiTHIr1 BbinyckoB

PerynatopHoe
packpbiTne

CunbHas nosuumA No AMKBUAHoCTU. [ogaepxky nnksmaHoctn Komnanun B 2018 roay
OKa3blBaeT HEBLICOKMMN 0b6bemM BbINAaT MO AOArOoBbIM obs3atensctBam (11% ot
33/,0/1kKeHHOCTU Ha 31.12.2017). 3HaunTeNbHbIN 06beM BbINAAT NO TekyLlemy KpeAnTHOMY
noptdento npuxoamtcsa Ha 2019 rog (63%). JononHTeNbHYO NOAAEPXKY ANKBUAHOCTU
OKa3blBaeT 3HaUNTeNbHbIN 06beM HEMCNOb30BaHHbIX IMMUTOB MO COCTOAHMIO Ha HaYyalo
2018 roga (4,2 mapg py6. npu coBOKYMHOM Joare Mo kpegutam B 6,2 mapg pyb.). Mo
oueHkaMm AKPA, koadduumeHT KpaTkocpouHon ankeuaHoctn B 2018-2020 rogax byaet
HaxoAMUTCA Ha JOCTaTOYHO BbICOKOM YPOBHE — MopsajkKa 2,2X.

CpeaHeB3BelleHHbIVi cBO60AHbINA AeHeXXHbIU noTtok [pynnbl B 2014-2020 rogax, no
oueHkam AKPA, 61130K K Hy/H, YTO OBYyC/IOBAEHO TeM, YTO 06beM dMHaAHCMpPOBaHWA
nporpammebl KanutaiabHbix 3aTpat KomMnaHum conoctaBvM C onepaLMoOHHbIM AEHEXHbIM
NMOTOKOM.

coxpaHeHne B 2018-2020 rogax cpegHero Temna uvHAekcauun Tapudos

Ha ypoBHe uHpaaunKM (B cpeaHeM — 4%);

e peanunsauma KomnaHuein nporpammbl KanuTaJbHOrO pPas3BUTUA B COOTBETCTBUM
C 3aABJIEHHbIMW CpOKaMu 1 obbeMamu (mopsagka 7% BbIpyyKm);

e  COXpaHeHWe TeKyLLero ypoBHs AOArOBOW Harpysku (obwmii goar k FFO go uncrbix
MPOLEHTHbIX MiaTexelr — MeHee 3X);

e COXpaHeHue ypOBHA A0CTyNa K BHELUHWM UCTOYHUKAM NNKBUAHOCTN.

«CTabunbHbIV» MPOrHO3 npejnofaraer ¢ Hanwbosee BbICOKOW AO/NEN BEPOSATHOCTU
HEeM3MeHHOCTb PeNTUHIa Ha ropu3oHTe 12-18 mecsues.

K no3sutnBHomMy peTUHrOBOMY AEMCTBUIO MOTYT NPUBECTU:

e  pocT peHTabenbHocTN Mo FFO A0 YMCTbIX MPOLEHTHBIX Naatexen Boiwe 15%;

e  pocT peHTabenbHoctn no FCF (cBobogHOMY AeHEXHOMY NOTOKY) Bbilwe 2%;

e  3HauuMTenbHOe yBennyeHune Macwrtabos HusHecs;

e pocT oTHowWweHUA FFO A0 uMCTbIX MPOLIEHTHBIX MAaTeXen K NPOLEHTHbIM rnaaTexam
Bbille 5X 1 cokpalleHne obuwero gosra Huxe 2,0x FFO;

®  pOCT 4O/ PETNOHOB, B KOTOPbIX 3aK/JHOUYEHbI KOHLECCMOHHbIE COTNaLleHUa Mexay
MeCTHOW agMuHucTpaumvet n Komnanvei, 2o yposHs Bbiwe 70%.

K HeraTMBHOMY pelTUHIOBOMY Ae/CTBMIO MOTYT NPUBECTU:

e  POCT PerynsTopHbIX PUCKOB;

e  3HauUTENbHbIA POCT AOATOBOM Harpysku (poct obuwero posra Bbiwe 4,0x FFO)
n yMeHblueHne FFO A0 YMCTbIX NPOLEHTHbIX MAaTexer K MPOLLEHTHbIM MaaTexam
HVXKe 2,5X Npy OAHOBPEMEHHOM YXyALeHUW CTPYKTYpPbl JOATa;

e  coKkpaleHue peHTabenbHocTV No FFO A0 UMCTbIX MPOLEHTHBIX MAaTeXel U Hafioros
Huxe 3%,;

*  yXyALleHVe NO3uLUN NO JNKBUAHOCTL.

OueHka co6cTBeHHOM KpeauTtocnocobHoctn (OCK): a-.
KoppeKTUpoBKN: OTCYTCTBYHOT.

Mopaepixka: oTCyTCTBYET.

PeATUHrM ammnccmam B obpalleHnmn He NPUCBOEHDI.

KpeauTHblA  pelnTUHr 6bln NPUCBOEH MO HaUMOHa/NbHOW Lukane ana Poccuiickow
®epepaunm  Ha ocHoBe MeTOAONOMMW  MPUCBOEHWUA  KPEAUTHbIX  PENTUHIOB
HedbVMHAHCOBLIM KOMMAHWAM MO HaUMOHaJbHOW Wikane ans Poccuiickon Deasepaumu,
a Takxxe OCHOBHbIX MOHATUI, NCNOb3yeMbiX AHanUTUYeckuM KpeanTHbiM PenTUHIOBbIM
AreHTCTBOM B PENTUHIOBOW AEATENBHOCTY.



https://www.acra-ratings.ru/criteria/115
https://www.acra-ratings.ru/criteria/115
https://www.acra-ratings.ru/criteria/80
https://www.acra-ratings.ru/criteria/80

AKPA npucsouno 000 «PKC-XoAAMHI» KpeAUTHbIN perTuHr A-(RU), nporHos

«CTabunbHbIN»

27 mapta 2018

KpeautHbln  pentuHr 6bin npuceoeH OO0 «PKC-XonauHr» Bnepsble. [lepecMoTp
KPEAVUTHOTO PEWTUHra WU MPOrHO3a MO KPEeAUTHOMY PEUTUHTY OXMAAETCs B Te4yeHue
OZHOrO rofia C AaTbl COBEPLUEHUN PenTUHIoBOro genctams (23.03.2018).

KpeauTHbln  pelnTUHr 6bin NPUCBOEH Ha OCHOBaHWM AaHHbIX, MPEfOCTaBAEHHbIX
00O «PKC-XonauHr»», MHGopMaumm M3 OTKPbITbIX UCTOYHMKOB, a TakxXke 6a3 AaHHbIX
AKPA. KpeautHbln pedTuHT aBasetca 3anpoleHHbiM, OO0 «PKC-XongnHr» npuHumano
yyacTve B MpoL,ecce NPUCBOEHNA KPeANTHOTO PerTHHra.

®aKkTbl CyLIECTBEHHOIO OTKJIOHEHUs WHOOPMaLMW OT JaHHbIX, 3adUKCUPOBAHHbIX
B oduumanbHO onybankoBaHHOW ¢uHaHcoBon otyeTHocT OO0 «PKC-XonauHr», He
BbISIB/IEHbI.

AKPA He okasbiBanio OOO «PKC-XonguHr» AonoaHuTenbHbix ycayr. KoHGaukTbl
WHTEepecoB B paMKax MpoLecca MPUCBOEHNA KPEAUTHOTO PENTUHTa BbiABAEHbI He Bblau.
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AHanutnyeckoe KpeantHoe PelitnHroBoe AreHTcTBo (AkunoHepHoe o6uectso), AKPA (AO)
Mocksa, CagoBHMYecKas HabepexHas, 4. 75

www.acra-ratings.ru

AHanutnyeckoe KpegutHoe PelituHroBoe AreHtctBo (AKPA) cosgaHo B 2015 roay. AkumoHepamun AKPA aBastoTcs 27 KpymHENWnX KOMMaHum
Poccun, npeacraBasitoine GrHaHCOBBIN 1 KOPNOPATUBHBIN CEKTOPA, a YCTaBHbIV KanuTan coctaBiseT 6onee 3 mapg pyb. OcHoBHas 3agaua AKPA
— npejoCTaB/ieHNe KayeCTBEHHOTO PENTVHIOBOTO MPOAYKTa MO/b30BaTENAM POCCUICKOTO PENTUHIOBOrO pbiHKa. MeTogonornv n BHyTpPeHHMe
AokymeHTbl AKPA paspabaTbiBatoTcsi B COOTBETCTBMW C TPebOBaHMAMY POCCUMINCKOrO 3aKOHOAATENbCTBA M C YUYETOM JIyULUUX MUPOBbIX MPaKTUK
B PENTVHIOBOW AeATeNIbHOCTU.

MpepacTaBneHHas MHPOPMaLMA, BKIOYAS, MOMVMO NMPOYEro, KpeauTHbIe Y HEKPeAUTHbIE PENTUHIY, GakTopbl PENTUHIOBON OLLeHKW, MOAPObHbIe
pe3y/bTaTbl KPEAUTHOrO aHann3a, MeTOAOCAOrIN, MOAENN, MPOTHO3bI, aHaAUTUYeckne 0630pbl U MaTepuanbl M UHYO MHGOPMaLNIO, pa3MeLLeHHYHO
Ha calite AKPA (zanee — ViHdopmauws), a Takke NporpamMHoe obecrneyeHmne cata u nHble MPUIOXKEHWS, NpeAHa3HauYeHbl s UCMONb30BaHMUA
UCKIIOUUTENIbHO B O3HAKOMUTENbHbIX Lenax. Hactosawas VHpopmauma He MoxeT MOANDULMPOBATLCA, BOCMPOU3BOAUTLCS, PacnpOCTPaHATLCA
ntobbIM  cnocobom ©n B Nt060M PopMe HU MOAHOCTBIO, HM YacTUYHO B pekaMHbIX MaTepuanax, B pamkax MepornpuaTUiA Mo CBA3AM
C 06LLLEeCTBEHHOCTBIO, B CBOZKAX HOBOCTEN, B KOMMEPYECKMX MaTepuanax an otyetax 6e3 npeABapuTeNbHOro NMCbMEHHOTO COrlacus CO CTOPOHbI
AKPA 1 ccbinku Ha nctouHuk. Micnonb3osaHue ViHGopmaLmnm B HapyLLeHWe yKasaHHbIX TpeboBaHUM 1 B HE3aKOHHbIX LieNsX 3anpeLyeHo.

KpeautHble peritnHrn AKPA oTtpaxatroT MHeHre AKPA OTHOCKTENIBHO CMOCOBHOCTV PENTUHTYEMOTO JIMLLA UCMOJTHATb NMPUHATbIE Ha cebs GrHaHCOBbIe
06A3aTeNbCTBa WM OTHOCKUTENIBHO KPEAUTHOTO PUCKa OTAENbHbIX GUHAHCOBbLIX 06A3aTENbCTB U MHCTPYMEHTOB PENTUHIYEMOTO LA Ha MOMEHT
ony6rMKoBaHUA COOTBETCTBYIOLW e ViHdopmaLmm.

HexpeauntHble pertHrn AKPA otpaatoT MHeHre AKPA 0 HEKOTOpPbIX HEKPEAUTHBIX pUCKaX, MPUHUMaeMbIX Ha cebs 3anHTepecoBaHHbIMU NLLAMU
npv B3aVMOAEVCTBUN C PEUTUHIYEMBIM JINLLOM.

MpucBaviBaeMble KpeaUTHbIE N HEKPEAUTHbIE PEATUHIN OTPaXKatoT BCHO OTHOCALLYHOCA K PEATUHIYEMOMY JIMLY WU HaXOAALLYHOCS B PacropsaXKeHU
AKPA cyuiecTBeHHYO MHPOpMaLmio (BkItoYas MHOOPMaLLMIO, MONYUYEHHYH OT TPeTbMX /UL, KauecTBO U A0CTOBEPHOCTb koTopor AKPA couno
Hagnexawmumu. AKPA He HeceT OTBETCTBEHHOCTW 3a [OCTOBEPHOCTb MHPOPMALMK, NPefOCTaBAEHHON KAWEHTaMU WM CBA3AHHbIMU TPETbUMU
ctopoHamu. AKPA He ocyLLecTBASeT ayanTa UV MHOW NPOBEPKM MPesCTaBAeHHbIX JaHHbIX 1 He HEeCeT OTBETCTBEHHOCTM 3a UX TOYHOCTb U MOJHOTY.
AKPA npoBOAWT PENTUHIOBLIN aHaNM3 MPeACTaBJeHHOW KAMEHTaMU WHPOPMaLMM C WCMOAb30BaHNEM COOCTBEHHbIX MeETOAO0NOMUI. TeKCTbl
YTBEPXKAEHHbIX METOAOIOMMIN AOCTYNHbI Ha calite AKPA no agpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHbBIM MCTOYHMKOM, OTPaXkaroLyM akTyanbHyto HbopmaLmio, B TOM 4Mcae O KPeAUTHBIX N HEeKPeAUTHbIX PerTUHraX, NprcBaMBaeMbix
AKPA, aBnsetca opuLmanbHbin MHTepHeT-canT AKPA — www.acra-ratings.ru. VIHpopmaLvsa npescTaBaseTca Ha yCNIOBUM «Kak eCTb».

VHbopmaums fo/mkHa paccMaTpyBaTbCs MOJIb3OBATENSIMU UCKOUNTENBHO Kak MHeHue AKPA 1 He sBAseTcs COBETOM, pekoMeHJauuei,
npeasioXeHeM NoKynatb, JepxkaTb AN NPoAaBaTh LieHHble Bymaru uan arobblie GUHAHCOBbBIE UHCTPYMEHTbI, 0DEepPTOi AN peknamon.

AKPA, ero paboTHuku, a Takxke apdunmposarHble ¢ AKPA nvua (ganee — CtopoHbl AKPA) He npefoCTaBafOT HUKAKOW BblpaXKeHHOW B Kakor-11mbo
bopme nnm kakum-11m6o obpazoM HEMOCPEACTBEHHON UM MOAPa3yMeBaeMOn rapaHT B OTHOLLUEHUN TOYHOCTY, CBOEBPEMEHHOCTH, MOJHOTbI U
npurogHoctn MHdopmaumum Ans NpUHATUA UHBECTULMOHHBIX UM KakuX-1Mbo MHbIX pelleHuid. AKPA He BbiMoaHAET QyHKUUM duayumapus,
ayAnTopa, MHBECTULIMOHHOIO MAN GUHAHCOBOrO KOHCy/bTaHTa. VMIHGopMaumua AomKHa pacLieHMBaTbCA UCKAKOUUTENBHO Kak OAMH U3 GakTopos,
B/VSIOLWMX Ha WHBECTULMOHHOE WAN MHOe Ou3Hec-pelleHune, MpUHUMaemMoe NtoObIM ANULIOM, UCMO/b3yoWwmM ee. Kaxaomy K3 Takux auL
HeobXxoAMMO MpoBeCTU COBCTBEHHOE MCCaef0BaHWe U AaTb COBCTBEHHYHO OLIEHKY YYacTHUKY GUMHAHCOBOTO PblHKA, @ TakXke 3MWUTEHTY U ero
[LONroBbIM 06A3aTeNbCTBaM, KOTOPbIE MOTYT paccMaTpUBaThCA B KauecTBe 06bekTa MOKynku, MPoAaXxv nan snageHus. Monbsosatenn Vindopmaumn
JOJIKHBI MPVHUMaTh PeLleHNs CaMOCTOATENbHO, NMPYBAeKkas COBCTBEHHbBIX HE3aBUCUMBbIX KOHCY/IbTAHTOB, €C/IM COUTYT 3TO HEOOXOANMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a Nt0Oble AeWCTBUSA, COBEPLLEHHbIE MOb30BaTENSIMN Ha OCHOBe AaHHOW VIHbopmaumun. CtopoHbl AKPA
HV MpW Kakux 0H6CTOATENbCTBAX HE HeCyT OTBETCTBEHHOCTW 3a Ntobble MpsiMble, KOCBEHHbIE WU CydaliHble YObITKN U U34ep>KKM, BO3HUKLIME
y nonb3oBaTeneil B CBA3N C WHTepripeTauusamu, BbiBOZAMM, PEKOMEHJAUMAMU U UHbIMW AEACTBUAMU TPETbUX AUL, MPSMO WAN KOCBEHHO
CBA3aHHbIMU C TaKOM MHPOPMaLMeNn.

NHdopmauma, npesoctaBnsemas AKPA, akTyanbHa Ha gaTy NoAroToBku 1 onybaMKoBaHUA MaTepuanos U MoxeT naMeHATbca AKPA B sanbHeliluem.
AKPA He 06s3aHO 0BHOBAATL, M3MEHATb, A4OMNONHATL VIHDopmMaumo nan yBeaomMaaTb Koro-nnbo ob 3ToM, ecin 310 He 6b110 3adprKCMPOBaHO
OT/ie/IbHO B MUCbMEHHOM COTaLleHnn AN He TpebyeTcsa B COOTBETCTBUM C 3akOHOAaTeNbCTBOM Poccuitckol PesepaLimn.

AKPA He oka3sblBaeT KOHCy/nbTaUMOHHbIX ycayr. AKPA MoxeT okasbiBaTb AOMONHUTENbHbIE YCAYTM, €CAN 3TO He CO3AaeT KOHPAMKTa MHTEepecoB
C PENTUHIOBOW feATeNbHOCTbHO.

AKPA 1 ero paboTHUKM NPeAnpUHMMALOT BCe Pa3yMHble Mepbl /15 3aLLWTbl BCEW MMEOLLLeACa B UX PaCnopsXXeHUn KOHGUAEHLIMaNbHON 1/Uan MHOM
CYLL,eCTBEHHOW HernybAMYHON MHPOPMaLMMN OT MOLLEHHUYECKUX AeNCTBUI, KpaXu, HENPaBOMEPHOro UCMO/Ib30BaHUA AW HernpejHaMepeHHOro
packpbitva. AKPA obecneunBaer 3aliuTy KOHOWAEHLMaNbHOM MHOOPMaLMM, MOAYYEHHOW B npolecce [AeATeNbHOCTU, B COOTBETCTBUM
¢ TpeboBaHMAMY 3aKoHoAaTeNbCTBa Poccuiickoln PepepaLimn.
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