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AKPA noapTBEPAUAO KPEAUTHBIM peUTUHT KypCcKoH
obnactu Ha ypoBHe A(RU), nporHo3 «CTabUAbHbIN»,
n obanraummn Obnactu — Ha ypoBHe A(RU)

KpeanTHbln petnHr Kypckoi obaactu (aanee — Obnactb, PernoH) obycnoBieH cpesHnm
YPOBHEM Pa3BUTUS SKOHOMMWKM, OTHOCWUTENbHO BBLICOKMMMW MOKa3aTensiMn BrogKeTHOM
AVNCUMNAWHBL U HU3KOW JO/NFOBOWA Harpyskom npu AOCTaTOYHOM YPOBHE JIMKBUAHOCTU
oroaxera.

Kypckaa obnactb pacnosnoxeHa B LleHTpanbHOM desepanbHOM OKpyre, rpaHnumUT
C YKpavHol v naTbio pernoHamm PO. B O6nactu npoxmeaeT 0,8% Hacenenus PO (1,1 maH
yenosek). Mo utoram 2016 roga BPI PervoHa cocraBun 369 mapg pyb. (no mtoram
2015-ro — 335 mapg py6., nam 0,5% cosokynHoro BPI P®). Obnactb BXOAMT B COCTaB
LleHTpanbHO-YepHo3eMHoro parioHa. Ha Tepputopumn PervoHa yactTMyHoO pacrnonaraercs
Kypckas MmarHutTHas aHoManus.

Pa3Butne skoHomuku O6nactu onpepenserca ee reorpadpruueckum nosioXKeHUeM.
XoTa HeBblCOKMA BPIN Ha Aylwy HaceneHus U yMepeHHble CpefHeaylueBble AeHEeXHble
noxoabl (nopsgka 69% un 85% ot cpeaHux ¢ 2014 no 2017 rog nokasatenein no PO)
OrpaHnyYMBaloT 3KOHOMMYECKOe pa3suTie PernoHa, AreHTCTBO oTMeuaeT HamMeTMBLLYHOCA
MONOXUTENBHYHO AMHAMUKY 3TUX MNoka3aTenen. SkoHomwuka Obnactv npusHaetcs
AMBEPCUOULIMPOBAHHOW:  CebCKOe XO3fMCTBO W CBA3AHHOE C  HUM  MuLieBoe
npowussogcteo dopmupytot 20% BPI n uyeTBepTb NPOMbLILNEHHOTO MNPOU3BOACTBA
COOTBETCTBEHHO, f06blYa Mone3HbIX MckonaeMblix — B cpeaHem 10% BPI n ogHy
4eTBEPTYH YacTb MPOMBILLIIEHHOrO NPOU3BOACTBA, NMPOU3BOACTBO 3/1EKTPO3HEPTUN —
nopsaaka 8% BPIMT n 20% npombiwneHHOro npousBoacTBa. Hanoroeble [oOXoA4bl
MPV3HAIOTCA OTHOCUTEIBHO AVNBEPCUPULIMPOBAHHBIMUW, HECMOTPA Ha POCT MOCTYMIEHN
OT OfjHOW oTpacau (fobblua >xenesHon pyasl): B 2017 rogy Aonsa NocTynaeHnin coctaBuna
23% no cpaBHeHuto ¢ 14% rogom paHee.

Moka3zaTtenn 6lOA>KETHOW AUCUUNAMHBI 06YyCNOBNEHbI [AOCTaTOUHOW Aonei
co6CTBEHHbIX A0XO040B U ¢pesepasibHON NOAAEPIKKON cenbckoro xo3saicrea. C 2014
no 2017 ros cobctBeHHble foxoabl Hrogxeta Obnacti cocTaBastoT B cpegHeM 75%
COBOKYMHbIX AOXOAOB (6e3 ydyeTa cybBeHUMI). Bbicokas f0as KanuTasbHbIX PacXOZAOB
obecneyeHa B 3HauuTenbHon Mepe deaepanbHbIMU CYOCMANAMU Ha MNOAAEPXKKY
npounsBoauTenel CeNbCKOXO3ANCTBEHHOM NPOAYKLMUKN, He KOHTpoaMpyeMbiMn ObaacTbio
CaMOCTOATENBHO M He ABASIOWMMUCA Pe3epBOM COKpaLLLEHWs KanuTalbHbIX PacxoAoB
B MO/Mb3y pPaCcXOAOB TeKyLlero xapaktepa. B pesynbtate onepaumoHHbIn HanaHc,
coctanarowm B 2014-2017 rogax nopsagka 25% perynapHbiX JOXOA0B, B 3HaUUTENbHOM
CTeneHu 3aBMCUT oT ob6beMa desepanbHbIX CPEeACTB.

Huskasa ponroeas Harpyska, KOHcepBaTUBHaA A0/IroBas NOJIMTUKA U KOMGPOPTHLIN
rpa¢umk noraweHus poara. B 2017 roagy Obnactb pazmectimna o0bAUTaLMOHHbINA 3aeM
M NpoBefa pPecTpykTypu3aumio OroaxKeTHbIX kpeautoB — B pesynbtate 70% gonra
NPUXOANTCA Ha AONrOCPOYHbIE 3aMMCTBOBAHWNA C KOMGOPTHLIM rpaduKoM noralueHus.
OcTanbHOM 06beEM f0/ra — KPATKPOCPOUHBIN KPeauT, MpesoCcTaBAseMbIN YNpaBaeHNeMm
depepansHOro KasHaudenctea u peduHaHcupyembln B OaHkax. Tekylias Aosrosas
Harpy3ska Ha 6rogXeT PermoHa COOTBETCTBYET MWHMMAaNbHOMY YPOBHIO pucka. [oar
M NPOLEHTHbIE BbINAaThbl He ABAAOTCA obpeMeHuTenbHbIMU. Mo oueHke AKPA, Obnactb
O6yseT cnocobHa BbIMNOAHWUTL YCAOBUA COMNaWEHNUN ¢ MUHUCTEPCTBOM  PUHAHCOB
Mo HeHapaLLMBaHNIO OTHOCUTE/ILHON JONTOBON HarpysKu.
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KnroueBble gonyweHus

dakTopbl BO3MOXXHOIro
M3MeHeHUsA NPorHosa
WN penTUHra

PeATUHIN BbINyCKOB

PerynatopHoe
packpbiTue

JocTatouHblii ypoBeHb AMKBUAHOCTU. AiMuHMCTpaums O6nactu He uMeeT npasa
pa3sMellaTb AenosvTbl B 6aHKax, OJHaKo pacnonaraer JOCTaTOYHbIM YPOBHEM
JNNKBUAHOCTU A/ CBOEBPEMEHHOTO BbIMOJIHEHWS PaCXOAHbIX 0053aTeNbCTB, BKAKOYast
NPOLEHTHble niaTeXxu. Pacxogbl Tekyllero Meciua MpeBbIWAOT OCTaTKM CPeACTB
Ha cueTax 6roAxeTa Ha Hadano Mecsua. [MoTpebHOCTb B KPaTKOCPOUYHON ANKBUAHOCTU
PervoHa 3akpbiBaeTcsi KpaTKOCPOUHbIMW  KpeauTamu, npejocTaBieHHbiMK  YOK,
1 6aHKOBCKUMU KpeanTamu.

e  COXpaHeHWe KOHCEepBaTUBHOMN JOJTOBOWN MNOANTUKY;

e COXpaHeHMe CyLleCcTBEHHOW noasaepxkun cektopa AlMK Ob6bnactn Ha depepansHOM
YPOBHE;

e nonydyeHue PernoHom B nepuog ¢ 2019 no 2020 rog TpaHcdepTOB, COMOCTaBMMBbIX
no obbemy ¢ nosyyeHHbiMu B 2017-M 1 3annaHMpoBaHHbIMU Ha 2018-i;

e coxpaHeHWe ob6s3aTenbHbIX pacxogoB brogxeta Obnact Ha ypoBHe He Bbile 75%.

«CtabunbHbIi» NPOrHO3 npeanosiaraeT ¢ Havbonee BbICOKOW JONEN BEPOSTHOCTU
HeM3MEeHHOCTb PeNTUHra Ha ropmsoHTe 12-18 mecsues.

K no3sutMBHomMy perTUHroBOMy AEeACTBMIO MOTYT NPUBECTU:

e YBe/MYEHME [0V MPOAYKUUM C  BbICOKOW  A0OBABAEHHOM  CTOMMOCTbHO
1 onepexatolune TeMnbl pocta BPIT;

e pOCT uMcCna NPOMW3BOACTB C BbICOKMM YPOBHEM 3apaboTHbIX MaaT M JanbHeliliee
MOBbILIEHWE CPeAHEeaYLLEBbLIX JOXOAOB HAaCeNEHWS N HaJIOrOBbIX JOXOA40B OHOAXKET];

® MOBbILLEHME YPOBHA COBCTBEHHOW NMKBUAHOCTU BroaxKeTa.

K HeraTuBHomy peﬁ‘murosomy AeﬁCTBMIO MOTyT NnpuBecTn:

* V3MeHeHMe [JOJrOBON MOJAWUTMKM B CTOPOHY CYLUECTBEHHOrO HapalivBaHWsA
rocyapCTBEHHOrO A0Ara;

® 3HAUUTE/NIbHOE CHUXEHWE TMOAAEPXKKM MPEeAnpUATAA  CeNbCKOro  XO3aiCTBa
CO CTOPOHbI degepanbHOro 6rogxera AMOO M3MeHeHMe MPOMOpPLUWI BblgeneHus
cybcmamin mexay desepanbHbIM U PETMOHaNbHBIM BrogXeTamu;

e yxyjlWweHve  AVMHaMWKM  3apaboTHbix  mnat B O6nactm  (oTCTaBaHue
OT CPeAHepPOCCUACKUX TEMMOB).

Kypckas obaactb, 35001 (ISIN RUOOOAOZYCD1); cpok noraweHmns —12.10.2025,
0b6beM amucecnn — 4 mapg py6. — A(RU).

O6ocHoBaHue. O611raLmoHHbIN Bbinyck Kypckor o6aactu, No MHEHWIO AreHTCTBa, MeeT
CTaTyC cTapLlero HeobecrneyeHHOro J0ra, KPeAUTHbIN PENTUHT KOTOPOro COOTBETCTBYET
KpeAVTHOMY perTuHry Kypckor obaactu.

KpeanTHble pertnHrn Kypckon obnactn n obanraumoHHoro Bbeinycka Kypckon obnactu
(ISIN RUOOOAOZYCD1) 6bliv npucBOEHbI MO HaLMOHaAbHOW LWkKane ans Poccuinckown
®epepalin Ha ocHOBE METOA0/10MMM NPUCBOEHMA KPEAUTHbIX PENTUHIOB PEernmoHa bHbIM
M MYHWLMNAAbHbIM OpraHamM Baactn Poccuiickon Pegepaumm M OCHOBHbIX MOHATUM,
NCMONb3yeMbiX AHaanTnyeckum KpeamnTHbiM PelTUHIoBbIM AreHTCTBOM B PENTUHTOBOW
LeATeNnbHOoCTU. Mpy NPUCBOEHUN KPEAUTHOTO PEeVTUHIa YKazaHHOMY BbIMYCKYy TakXke
NCNoab3oBanacb MeToA0NOINSA  MPUCBOEHUSA  KPEAWTHbIX PENTUHIOB  OTAE/bHbIM
BblNyckaM (GUHAHCOBbLIX WMHCTPYMEHTOB MO HaLUMOHaJAbHOW LiKade ana Poccuiickon

Pesepaunm.

BrnepBble KpeaUTHbIA penTUHT Kypckoi 061acTi U KPeAUTHBIA PENTUHT rocyAapCTBEHHbIX
ueHHbIXx 6ymar Kypckon obnactm (ISIN RUOOOAOZYCD1) 6binm onybamkoBaHbl AKPA
01.09.2017 n 10.10.2017 cooTBeTcTBEHHO. OUepeAHON NepecMoTp KPeAUTHOro PernTuHra
M NPOrHO3a No KpeauTHoMy perTuHry Kypckon obnactu, a Takxke LieHHbIx 6ymar Kypckom
obnactn (ISIN RUOOOAOZYCD1) oxwupgaetca B TeuyeHue 182 aHeil C paTbl COBEpLUEHWS
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penTtuHrosoro geincteus (28.02.2018) B cooTeeTcTBUM ¢ KaneHzapem MJaaHOBOro
nepecMoTpa 1 PackpbITUSA CYBEPEHHbIX KpeanTHbIX penTtuHros B 2018 roay.

KpeanTHble penTMHIM OblaM NPUCBOEHbI U MOATBEPXKAEHbI HAa OCHOBAHMMU JaHHbIX,
npegocTaBieHHbIx Kypckoi 061acTbio, UHPOPMaLMM 13 OTKPLITbIX MCTOUHUKOB (MUHPUH
PO, Poccrat, ®HC), a Takxe 6a3 pgaHHbix AKPA. KpeauTHble PenTUHIM SBAAIOTCA
3anpoLleHHbIMY, AgMuHucTpaums Kypckolh obnactu npuvHuMMana yyactme B npoLecce
NPWCBOEHNA KPEAUTHbBIX PENTUHTOB.

®akTbl CyLEeCTBEHHOrO OTKJOHEeHWs WHPOpMaLuM OT JAaHHbIX, 3adUKCUPOBAHHbIX
B odmumManbHO onybankoBaHHOMW QUHaHCOBOW oOTyeTHOCTM Kypckon obnacty, He
BbIIBJIEHDI.

AKPA He oka3sbiBano ApmuHuctpaumm Kypckoli 06/actv  AONOJHUTENbHbIX YCAYT.
KoH®ANKTbI MHTepecoB B paMKax NpoLiecca NpYCBOEHNA KPEAUTHOTO PEUTUHTA BblABAEHbI
He 6blan.
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AHannTtnyeckoe KpeantHoe PeritnHroBoe AreHTcTBO (AKLmMoHepHoe obutectso), AKPA (AO)
Mocksa, CagoBHMYeckas HabepexHas, 4. 75
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AHannTtnueckoe KpeantHoe Pentunroeoe AreHtcteo (AKPA) cozgaro B 2015 roay. AkunoHepamu AKPA sBastoTcs 27 KpynHeRLWnx Komnanuii Poccuy,
npegctaBastolive GUHAHCOBbLIA M KOPMOPATUBHBIA CEKTOPa, a YCTaBHbIA KanuTan coctaBiseT 6onee 3 mapg pyb. OcHoBHas 3agaua AKPA —
npeAocTaB/ieHe KayeCTBEHHOrO PENTUHIOBOrO MPOAyKTa MO/b30BaTeNsIM POCCUMCKOrO PEUTMHIOBOrO pPbiHKa. MeTofonorMm 1 BHYTPEHHUE
aokymeHTbl AKPA pa3spabaTbiBatoTCsi B COOTBETCTBMM C TPEHOOBAHUSMM POCCUACKOTO 3aKOHOAATENBCTBA U C YYETOM JIyULUNX MUPOBLIX MPakKTUK B
PENTUHTOBON AeATeNbHOCTY.

MpeacTaBneHHas MHGOPMaLMA, BKAOUAs, MOMUMO MPOYEro, KPeAUTHbIe U HeKPeAUTHble PeUTUHIN, GakTopbl PENTUHIOBOWM OLEHKW, MOAPO6GHbIe
pe3ynbTaTbl KPEAWTHOTO aHanv3a, MeTOAOIOT N, MOAE/N, MPOTHO3bI, aHaMTYecKne 0630pbl U MaTepurasbl U UHYHO MHGOPMALMIO, Pa3MeLLLeHHYHO Ha
cante AKPA (ganee — VIHPopmauums), a TakxKe nporpaMMHoe obecneyeHne caiTa U MHble MPUOXKEHWS, NMpesHa3HavyeHbl AlS UCNOAb30BaHMUsA
WCKOUNTEIBHO B O3HaKOMUTE/bHbIX Lensx. Hactosawas VHpopmaums He MOXeT MOAMPULIMPOBATLCA, BOCMPOU3BOAUTLCA, PacrnpOCTPaHATLCA
NtobbiM cnocobom ¥ B Nt060ON PopMe HM MOAHOCTBIO, HM YacTUYHO B pekNaMHbIX MaTepvanax, B paMkax MeponpuaTuii Mo CBA3aM C
06LLEeCTBEHHOCTbIO, B CBOAKAX HOBOCTENM, B KOMMEPUECKUX MaTepuanax uam otyetax 6e3 npeaBapuTeNbHOrO MMCbMEHHOrO COrlacus CO CTOPOHbI
AKPA v ccbinkn Ha nctouHwk. Micnonb3osaHve VHGopmaLmy B HapyLLeHVe yka3aHHbIX TPe6OBaHWA 1 B HE3AKOHHBIX LieafX 3anpeLleHo.

KpeautHble perituHrn AKPA oTpaxatoT MHeHne AKPA oTHOCUTEIbHO CMOCOBHOCTY PENTUHTYEMOro nLa UCMOAHATb MPUHATbIE Ha cebs GUHaHCOoBbIe
0b6s3aTeNbCcTBa AN OTHOCUTENbHO KPEAUTHOrO PUCKa OTAE/NbHbIX GUHAHCOBbIX 0643aTeNbCTB M MHCTPYMEHTOB PEUTUHIYEMOTO AnLia Ha MOMEHT
onybankoBaHws cooTteeTcTBytoLel iHpopmavmu.

HekpeauntHble penturrn AKPA otpaxatoT MHeHe AKPA 0 HeKOTOpbIX HEKPEeAUTHBIX pUCKax, MPUHMMaeMbIX Ha cebs 3auHTepecoBaHHbIMWU AULLaMU
npwv B3aUMOAENCTBMN C PENTUHTYEMbIM JINLLOM.

MpucBavBaeMble KPeAWTHbIE N HEKPEAUTHbIE PEVTUHIM OTPaXkatoT BCHO OTHOCALLYHOCA K PENTUHTYEeMOMY JIMLY U HaxXOAALLYHOCS B pPacrnops>KeHUn
AKPA cyulectBeHHyt0 MHPOpMaLMIo (BkatoUas MHGOPMALMIO, MOMYUYEHHYIO OT TPETbUX NINLL), KayecTBO U AocToBepHOCTb kotopor AKPA couno
Hagnexawmmm. AKPA He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb MHMOPMALMKW, MPEAOCTaBAEHHOW KINEHTaMU WM CBA3AHHBIMU TPETbUMM
ctopoHamu. AKPA He ocyLecTBaseT ayAnTa UV MHOM NPOBEPKY NPeACTaBAEHHbIX JaHHbIX U He HeCeT OTBETCTBEHHOCTM 3a UX TOUYHOCTb U MOJIHOTY.
AKPA NpoBOAWT PEWTUHIOBBLIV aHanu3 MpeACTaBAeHHOW KAWEHTaMy WHPOPMaLMM C WCMONb30BaHWEM COOCTBEHHbIX METOAOOTMNA. TeKCTbl
YTBEPXKAEHHbIX METOA0I0TUI fOCTyMHbI Ha canTe AKPA no azpecy: www.acra-ratings.ru/criteria.

EAVHCTBEHHBIM MCTOYHWMKOM, OTPaXatoLLMM akTyanbHyto VIHpopMaLmio, B TOM Umcie 0 KpeAUTHbBIX U HEKPEAUTHBIX PerTuHrax, npucsansaemMbix AKPA,
ABAsAeTCA oduLManbHbIN MHTepHeT-caT AKPA — www.acra-ratings.ru. VIHpopmMaLms npeacTaBaseTcs Ha YCI0BUN «Kak eCTb».

WNHpopmMaLmsa AomkHa paccmMaTpvBaThbCs MO/b30BaTENAMU UCKAHOUUTENbHO Kak MHeHne AKPA 1 He fBnseTcs COBETOM, peKOMeHAaluven,
npeAnoXeHeM NoKynatb, AepyKaTb WM NPoAaBaTh LieHHble Bymaru nin atobble GUHAHCOBbIE MHCTPYMEHTbI, ObepTOl NN pekaamMon.

AKPA, ero paboTHuky, a Takxke apdunmposaHHble ¢ AKPA nnua (aanee — CtopoHbl AKPA) He NpeAoCcTaBAsioT HUKAKOW BblpaXKeHHOW B Kakon-1mbo
dopme nnm kakMm-11b60 obpasoM HENOCPEACTBEHHON UK MOAPa3yMeBaeMOW rapaHTUM B OTHOLLEHUWN TOYHOCTY, CBOEBPEMEHHOCTU, MOAHOTbI UK
NPUroAHOCTV VIHpOopMaLIMK 418 MPUHATUS MHBECTULIMOHHBIX MU KaknUX-1M60 MHbIX pelueHnin. AKPA He BbInonHAET GyHKLUK duayLmapwvs, ayautopa,
WNHBECTULIMOHHOTO MAN GUHAHCOBOTO KOHCYAbTaHTa. VIHpopmauma foKHa pacLeHMBaTbCA UCKAHOUNTENBbHO KakK OAUH 13 GakTOpOB, BAMAIOWMX Ha
VNHBECTVLMOHHOE UK UHOe BusHec-peLleHne, MpYHUMaemMoe 6biM NULLOM, UCMONb3YOLWMM ee. KaxgoMy 13 Takux vl HeO6X0ANMO MpPOBEeCTU
cobcTBEHHOE UcCneAoBaHVe U JaTb COOCTBEHHYHO OLLeHKY YYacTHUKY GUHAHCOBOrO PbIHKA, @ Tak)Ke SMUTEHTY U ero JOAroBbiM obs3aTesibcTBaMm,
KOTOpble MOTYT paccMaTpMBaTbCA B KayecTBe 06bekTa MOKyMKW, MpoAaXxu uau Bnagerus. Monb3osatenu MiHGopmaumum oNKHbI MPUHUMATL peLleHs
CaMOCTOATENbHO, MPUBeKas COBCTBEHHbIX HE3aBNCUMbIX KOHCYIbTAHTOB, €C/IN COUTYT 3TO HEOH6XOAVMbIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTM 3a NtobOble AelCTBUA, COBEPLUEHHbIE NOMb30BaTeNsAIMU Ha OCHOBe gaHHol VHdopmaummn. CtopoHsl AKPA
HW MpY Kakmx o6CTOATeNbCTBaX He HeCyT OTBETCTBEHHOCTU 3a Jtobble MpsMble, KOCBEHHbIE WM CayYaiHble YObITKM U U3AEPXXKW, BO3HUKLIVE Yy
nonb3oBaTeNeil B CBA3MN C MHTeprpeTaLMamMy, BbiIBOAAMY, PEKOMEHAALMAMN U UHBIMU AeACTBUAMM TPETbUX UL, MPAMO UAN KOCBEHHO CBA3aHHbIMU
C TakoW uHpopMaLmeit.

NHdopmaums, npegocransiemas AKPA, akTyanbHa Ha faTy NOATOTOBKM U ONy6/iMKOBaHWS MaTtepuanos 1 MoxeT naMeHaTbca AKPA B ganbHenwwem.
AKPA He 0653aHO 06HOBAATb, U3MEHATb, A0MONHATL VIHPOpMaL MO NN yBeAOMASATb KOro-11Mb0 06 3TOM, ecm 3To He Hb110 3adhUKCMPOBaHO OTAENbHO
B NMUCbMEHHOM COrIaLLeHUN Uan He TpebyeTcsa B COOTBETCTBUM C 3aKOHOZAATeNbCTBOM Poccuiickon PesepaLimn.

AKPA He oka3biBaeT KOHCYAbTaUMOHHbIX ycayr. AKPA MO>XeT OKa3blBaTb AOMOAHUTENbHbIE YCIYTM, eC/i 3TO He CO3AaeT KOH(ANKTa UHTepecoB C
PENTUHIOBON AeATeNbHOCTbIO.

AKPA 1 ero paboTHVKV NpeanpuHUMatoT BCe pasyMHble Mepbl 415 3aLLMTbl BCE UMEOLLLeCA B MX PacnopsKeHNN KOHOUAEHLMANbHOW U/UAN NHO
CYLLLECTBEHHOW HenybAMUYHON MHPOPMaLMM OT MOLUEHHUYECKMX AeNCTBUIA, KpaXxwu, HenpaBOMEPHOro MCMo/b30BaHWA WAW HerpejHaMepeHHOro
packpbiTva. AKPA obecneunBaeT 3awuty KoHOUAEHUMaNbHON WHPOPMaLUK, MONYYEHHOW B npouecce AeATeNbHOCTW, B COOTBETCTBUM C
TpeboBaHMAMM 3aKoHOAaTeNnbCTBa Poccuinckor Gegepaumm.




