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AKPA noartBepaunio crneaywowme penutuHrn Kuprusckoi Pecnybnunkn (manee — Kuprusus,
CTpaHa) No meXxAyHapoAHOW LWKane:

OOJITOCPOYHBbIA  KPeaAWUTHbIA PEUTUHT B WHOCTPAHHOM BasjloTe Ha ypoBHe B
M B HaUMOHabHOW BantoTe — B;

KPaTKOCPOYHbIN KPeAWUTHbI pPeNTUHI B WHOCTPAHHOM BantoTe Ha ypoBHe B
W B HAaUMOHANbHOM BantoTe — Ha ypoBHe B.

MporHo3 no 4O0AroCPOYHOMY KPEeAUTHOMY PENTUHIY: B UHOCTPAHHOM BaatoTe — «CTabunbHbIN»,
B HaUMOHaNbHOW BantoTe — «CTabuAbHbINY. «CTabUNbHBIN» NPOrHO3 NpPeAnoaaraeT ¢ BbICOKOW
[0N1eil BEPOATHOCTU HEM3MEHHOCTb PEWTUHTIA HA rOpM30HTe 12—18 mecaues.

Mo3nTMBHbIE PaKTOPbI PEUTUHIOBOMN OLEHKM

YMEPEHHbIﬁ YpoBeHb Trocaosira npn HU3KKUX NPOUEHTHbLIX pacxodaxX Ha ero
O6C/'Iy)'KMBaHME', KOTOpble 6bin AOCTUTHYTbI 3a CHET BbICOKOM A0/ NbroTHOrro gonra.

MHCTUTYUMOHANbHbIE npeobpasoBaHus, cnocobcTBOBaBLIME co3aaHuIo
CrabunusaumoHHoro  ¢oHaa  Kuprusmu,  ycoBeplUEHCTBOBaHWE  LMGPOBOro
dopmaTa Hanoroob10KeHNA N yCUAeHNE BIOAMKETHON ANUCLMMNUHBI.

CtabwunbHan nogaepxka oT MexXayHapogHbIX UHCTUTYTOB Pa3BUTUA.

OTHOCUTENIbHO HW3KME [0/W TOCYAAPCTBEHHOMO M KBasUrocyAapCTBEHHOrO CEKTOPOB
B CTPYKTYP€E SKOHOMMKMU.

HeratnBHble paKkTOpbl PEMTUHIOBOM OLLEHKM

OTHOCUTENIBHO HU3KMI YpPOBEHb 61arococToaHMA HaceneHus.

CunbHaA 3aBMCUMOCTb SKOHOMUKM OT d)aKTOpOB, conpAXeHHbIX C BHELWWHUM CEKTOPOM,
B 0COBEHHOCTU B 4acTu MMMNOPTa U AeHEXHbIX NepesBoaoB WM3-3a rpaHwuupbl, cnabas
AMBepCM(bMKaLI,VIFI 3KCNOpPTa N NPOMBbILLNEHHOCTH.

HW3KWI ypoBeHb MOKPbLITUA pe3epBaMy BHELWHero Aoara, A0Ara B MHOCTPaHHOM
Ba/lOTe, a TaK)Ke 3HaYUTeIbHO BO3pocLero obbema MmnopTa.

3HauuTeNbHbIM PUCK ocnabneHna HaUMOHANAbHOW BanlOTbl B CPeAHECPOYHOM
nepcnexkTMBe, CNOCObHbIM yBENMUNTL 0653aTENLCTBA MO AOATOBbIM BbIMATAM CTPAHbI.

CpaBHMTEJ'IbHO HEBbICOKME  OUEHKU CI)aKTOpOB MHCTUTYUMOHA/ZIbHOTO  Ka4yecCTBa
M yenoBevyeCKoro Kkanumrana.
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OBOCHOBAHWE KPEOUTHOTO PEMTUHTA

CyBepeHHble KpeguTHble pernTUHIM Knprusum Ha ypoBHe B 0bycioBNEHbl CPaBHUTEIbHO HU3KUM
6/1arocoCToAHMEM HacesieHUs, BbICOKOM 3aBUCMMOCTbIO OT COCTOAHMA 3KOHOMMUK [AaBHbIX
TOProBbIX MapTHEPOB, OTHOCWUTENbHO HEBbLICOKMMM MOKA3aTENAMM WHCTUTYLMOHANbHOMO
KayectBa, YMepPEeHHbIM YPOBHEM T[OCAOAra, a TaKXe CpPaBHUTE/NbHO 61aronpuUATHLIMM
YC0BUAMM AR BHELLUHUX 3aMMCTBOBaHUIN. Kpome Toro, AKPA oTMeyaeT HaueNeHHOCTb CTPaHbl
Ha pedopmMbl SIKOHOMMYECKOW MOSUTUKU U aKTMBHOE NPUB/IEYEHWE WHBECTUUMI B KPyMHble
WMHPPACTPYKTYPHbIE NMPOEKTHI.

MaKpO3KOHOMUKA

IKOHOMMUKA KMpFVIBVIVI OT/IN4aeTCcA OTHOCUTE/ZIbHO HU3KMM YypOBHEM 6narococToaHuA
HaceneHus: cpegHeaylweBoi BBl B TeKyLLMX LeHax cocTaBaseT okoso 1,8 Teic. goan. CLUA.

JOnA SKOHOMWKM CTPaHbl XapaKTepPHbl BbICOKAA BHELIHAA 3aBUCMMOCTb NO KaHanam TOPros/au,
ocobeHHO no umnopTy (gonn Poccum n KHP B 2023 rogy coctasmnun 17 n 42% cooTBETCTBEHHO),
a TaKXe CyLecTBeHHbI OTTOK TPYyAOBbIX pecypcoB 3a pybexk. MocneaHee dopmupyet
OMcbanaHC Ha pblHKE TpyAa M B AOAFOCPOYMHOM NEPCNEeKTUBE MOMKET OKasaTb fAaBieHue
Ha BIOAKETHbIN CEeKTOP NO J/IMHWUM MEHCMOHHOro CTpaxoBaHuA. OTTOK paboueit cubl
W BONATUNbHOCTb AEHEXHbIX NEepeBOAOB M3-3a pybeKa CO CTOPOHbI PE3UAEHTOB TaKMKe
ABAAOTCA MCTOYHMKAMM PUCKOB AN1A NAaTeXHoro 6anaHca. 3apyberkHble NepeBoabl AEHEXHbIX
CpeacTB eXKero4Ho COCTaBAANM B cpegHem YeTsepTb BBI B nepmog ¢ 2019 no 2022 roa.

B 2024-2026 ropax AKPA oxunaaeTt exerogHbli pocT 3KOHOMUKM Knprmsmm npumepHo Ha 4%
npu notpebutensckoi nHpaaumm 8 9% B 2024 roay ¢ nocneayrowmm ee ocsiabneHmem ao 5,5%
K 2026 roay B C/ly4ae OTCYTCTBMA HOBbIX CEPbe3HbIX MHPAALMOHHbLIX LUIOKOB B KAOYEBbIX
CTpaHax — TOProBbIX MAPTHEPAX.

HecmoTpAa Ha NpnHATUE 4,0BO/IBHO CYLLLECTBEHHOIO aHTUKPU3IMCHOrO nakeTa B 2020-2021 rogax,
Kuprusma cymena coxpaHuTb MPOCTPAHCTBO A8 MaHEBpPa B pamKax bloarKeTHOro npotecca
(rocponr Boipoc ao 68% BBIM B 2020 roay v cTabunnsmnposanca Ha yposHe 52% BB B8 2022-m).
Tem He MeHee, NS CTPaHbl XapaKTepPeH XPOHWYECKUIA ABOMHOW aeduunT — BoaKETHbIN
M TEKYLLEro cyeta.

FocypapcTBeHHble PUHAHCDHI

AKPA oTmeuaeT TeHAeHUMIO 6oNee akTUBHOIo PoCTa AOXOAHOM YacTu 6loaKeTa OTHOCUTENbHO
pacxodoB, a TaKKe obulyo 6loaKeTHyo cTabunmsaumio. [ona TeKyLWMX pacxodoB Mpu 3TOM
ocTaeTcA nosbiWeHHONW (B npeaenax 75—80% COBOKYMHbIX PacXo4oB), a TaKXKe He ocnabeBaeT
33aBMCMMOCTb BHYTPEHHMX MHBECTULMI U KaNUTa/IbHbIX CTaTel 6toArKeTa OT MPOrpaMm BHeLLHe!
NoAAEepPrKKN, YTO NogpasyMeBaeT HEKOTOPYIO BONATUAbHOCTb B GOPMUpPOBaHMM BroaxKeTa.

CornacHo oxupanmam AKPA, BcpeaHe- M [AOATOCPOYHOM MEPCNEKTUBE CTpPaHa CMOMKET
yAEpPKaTb rocaor Ha yMepeHHOM ypoBHe. 3ToMmy ByayT cnocobcTBOBATb HU3KME MPOLLEHTHbIE
nnaTeXXm M 3aMeTHOEe HapaluMBaHWe [OXOA4HOM 4YacTu OrofarKeTa 33 CYeT yaydweHus
aAMUHUCTPUPOBAHUA HANOr00610KeHUA. 3aMeTHYO NOoAAEPXKKY HANOroBbIM NOCTYNAEHUAM
B 2022 1 2023 rogax oKasan poct 06beMOB MMMNOPTHOMN NPOAYKLUUM.

B 2022 roay cymmapHbIit 06bem yCnoBHbIX 06A3aTeNbCTB CO CTOPOHbI FOCOAHKOB COCTaBWU
oKosio 10% BBI. KaK ABHble, TaK U HeABHble YC/I0BHble 06A3aTenbCTBa CTPaHbl OLEeHMBAOTCA
AreHTCTBOM KaK He3HauyuTe bHble.

BHelwHAA no3numa

OOHVMMMK U3 TNaBHbIX XapaKTEPUCTUK BHelwHen nosvumn Knprusum AKPA cumtaeT ctabuabHo
oTpuLaTeNIbHOE BbICOKOE Ca/sbA0 cyYeTa TeKyWMX onepaumii, npeobnafaHne npsambix
WHBECTULMI B pamKax GMHAHCOBOFO CEKTOPA M OTPULATENbHbLIA YUCTbIA 3KCNOpT. Mpu 3Tom
CTpaHa ob6nafaeT CyWeCcTBEHHbIM TPAH3UTHBIM MOTEHUMANAOM AAA YCUNEHUA NO3MUMiA
Mo 3KCNOPTY YCAYr, KOTOPbIA MOXeT ObiTb peanus3oBaH Mo Mepe BBOAA B 3KCMAyaTauMio
TpaHCNopTHbIX Kopnaopos «Cesep — HOr» n «Knutan — Knprusma — Y3beKnctan».
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BHeLWHMA rocaonr cTpaHbl, B OT/IMUYME OT BHYTPEHHEro, HaXOAWUTCA Ha A0CTAaTOYHO BbICOKOM
ypoBHe — 43,2% oxumaaemoro BBIM 2023 roga. OaHaKo 3HaunTeIbHas 4015 A0ATOBOM NO3ULMK
npeacTasafaeT coboit 3aMMCTBOBaHMA Ha JIbFOTHbIX YCIOBUAX C B61aronpuATHbBIMKU YCA0BUAMM
BbIN/aT. BHyTpeHHWI rocaonr 3HaumTenbHo meHblue (15% BBM B 2023-m) M NpaKTUYECKM
NOSIHOCTbIO ABNAETCA A0/ITOCPOYHbBIM.

AKPA oTmeuaeT, yto B KoHuUe 2023 roga Habntoaanocb HEKOTOPOE BOCCTAHOB/NEHUE BasIOBbIX
pesepBoB HaunoHanbHOro baHka Knprusum no yposHA, 3adpMKcMpoBaHHOTO B KOHUe 2021-ro
(3 mnpa gonn. CLLIA). OaHaKo NOCTOSAHHbIM OTPULLATENbHbIN 6anaHC BHELHEN TOProBIN MOXKeT
NPUBECTU K 3HAYUTENbHOMY [AaB/IEHUIO HA KypC HauMOHa/bHOW BaloTbl U UCTOLLEHWUIO
pesepBoB. TakoW CUEHapuit B C/lydYae peanusaumym co3gacT AOMOSHUTENbHOe JaB/eHue
Ha MHOAALMIO N NPUBEAET K POCTY A0/IFTOBOMN HArPy3KM CTPaHbI.

AreHTCTBO TaKe oTMeyaeT HU3KUN YpoBeHb MNOKPbITUA MOHETapPHbIMMN pe3epBaMWn KaK
OONroBbIX nosmumn Kmprmsmm, Tak m obbemoB mmnopTta. Ha KoHew 2023 roga ypoBeHb
NOKPbLITUA pe3epBamu BHeLWHEro ponra cocrasmna nopagka 30%, a NoKpbiTMe pesepBamu
CpeAHero4oBOro MMMoOpTa TOBapoB W ycayr, nporHosupyemoro AKPA Ha Tekywmin rog,
COCTaB/IAET OKOJIO TPEX MECALLEB, YTO OLLEHMBAETCA AreHTCTBOM KaK HU3KUN YPOBEHb NOKPbITUSA.

UHcTUTYyUMOHaNnbHaA cuctema

Kuprmusma umeer cpefiHMe Mokasatenn WMHAEKCOB KadyectBa ynpasneHus (WGI) n ctabunbHo
HEBbICOKMI YPOBEHb Yen0BeYecKoro KanuTana. locnegHee MOXKeT cAepXuMBaTb nporpecc
B ANBEPCUDUKALMM SKOHOMMKM, a TaKKe CKa3bIBATbCA HAa KaYeCcTBe peLleHUN rocyAapCTBEHHOTO
ynpasneHuna. B 1o e Bpema, Kak oTmedaeT AKPA, cTpaHa AeMOHCTpUpyeT HaueneHHOCTb
Ha pedpopmupoBaHMe psafa chep SKOHOMUYECKOM U  COLUMANbHOM KM3HKU (co3paHue
Cneumnanmn3npoBaHHbIX OTpacneBblX (GOHAOB 3KOHOMWMYECKOTO pPa3BUTUA, YCUIEHME pPOaU
aBToMaTM3aumMm B PUCKANbHOM NPAKTMKE, CO34aHNE rOCyAapCTBEHHbIX BI0AKETHbIX Ppe3epBOoB),
YTO B 3HAYMTENIbHON CTEMEHM CHUXKaeT HeonpeaeNneHHOCTb B 3KOHOMMKe W cnocobcTsyeT
€e pocCTy B AONTOCPOYHOM NepPCNeKTUBE.

AKTyanusnpyeTca pUCK BHELWIHEIKOHOMWYECKOro AaBfieHNA B OTHOLEHMM MOTOKOB BHELUHEMN
TOoprosan Kuprusmu. OTO MOXEeT CTaTb HeraTUBHbIM d)aKTOpOM ana CTabunbHOCTU Kypca
HaLLMOHaﬂbHOﬁ BallOThbl n OKas3aTb cAaepxuBawuwme BAMAHUE Ha  OeATe/IbHOCTb
MeXAyHapoaAHbIX UHCTUTYTOB Pa3BUTUA.

PE3Y/IbTATbl NPUMEHEHUA CYBEPEHHOW MOLENU

CornacHo 6a3oBoilt YacTu cyBepeHHoW mogenn AKPA, UHAMKATUBHbLIN KPeaAWUTHbIN PEeUTUHT
Kuprusmm onpegeneH Ha yposHe B+. Pag moandukaTopos B MoaANPULMPYIOLLEN YaCTU MOLENN
NMOHWXKAOT UHAMKATUBHBLIA KPeaWUTHbIW PerTUHT Kuprusmmn. K HMUM OTHOCATCA cieayowme
MmoguduKaTopbl, onpeaeneHHble MeToaoNorMen  MPUCBOEHUSA  KPEAUTHbIX  PEUTUHIOB
CyBE€PEHHbIM AMUTEHTAM MO MEXKAYHAPOAHOM LIKae:

d)MCKa}'IbHaH NONNTUKA U 6IO,EI,)KETH3F| FM6KOCTb;

YA3BMMOCTb NAATEXHOIO 6ancha;

yCTOﬁHMBOCTb BHeLWIHero Aoara;

NoANTUYECKan HeCTabUIbHOCTb U HeaaBHME NOTNTUYECKUE pelleHnA,;

BOB/IEYEHHOCTb B r€ONO/IMTUYECKME KOHIMKTbI, NOABEPKEHHOCTb F€OMNOIMTUYECKUM
pUCKam.

C y4yeTOM yKasaHHbIX BblWwe MoaAuPUKATOpoB  UNTOroBbIM  KpPeaWTHbIA  PEeNTUHT
onpegensaeTcA Ha yposHe B. AHanMTUMYeECKME KOPPEKTUPOBKM W OrpaHUYEHUA, KOTopble
MOT /M 6bl CKOPPEKTUPOBATL UTOroBbIN KPeauTHbIA PEeNTUHF, OTCYTCTBYHOT. B cBA3M C 3TuUm
NPWCBOEHHbIN AONTOCPOYHbIA  KPeAWUTHbIM PEUTUHT B WMHOCTPAHHOM BantoTe HAxoAMTCA
Ha ypoBHe B.
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®AKTOPbl BO3MOXHOTO USMEHEHUA NPOTHO3A U/IU PEATUHTA

K no3sutusHomy peiiTMHroBomy AeicTBUIO MOTYT NPUBECTU:
PocT amMBepcudmKaumumn B TOprosne, yeeamdeHme npuToKka MHBECTULNIA.

3HauMTenbHoe MOoBbileHWEe YPOBHA 61arocOCTOAHUA HaceneHus, CTUMyAupylollee
HapallMBaHWe BHYTPEHHEro Cnpoca M NepecTPomnKy CTPYKTYPbl SKOHOMUYECKOro PocTa.

CtabunbHoe yBennyeHne BHYTPEHHErO KpeanToBaHMA Ha Cyrybo pbIHOYHbIX OCHOBAX.

JanbHellime UHCTUTYLMOHaNbHblE Npeobpa3oBaHuA, CnocobCTBYOLME MOBbILLEHUIO
KayecTBa 4e/I0BeYecKoro Kanurana.

K HeraTuBHOMYy pelTUHIroBOMy AEeACTBUIO MOTYT NMPUBECTU:

OcnabneHune HauMOHANbHOM Ba/KOTbl U UCTOLLEHNE MEXAYHAPOAHbIX PE3EPBOB CTPaHbI
npu COXpaHeHWW 3HauuTenbHoro aeduumta Toprosoro 6anaHca M OTPMLATENBHOMO
cyeTa TeKyLMX onepaymii.

MMMopT pMCKOB M3 CTPaH — OCHOBHbIX TOProBbIX NapTHepoB (Poccun n KHP) B cBA3n
C 3aMeg/ieHnemM 3KOHOMMUYECKON aKTUBHOCTU B HUX.

CHUKeHne 06beMOB MHBECTULMI B Cayvae COKpaLLEHUA KPeaWuTOBaHUA CO CTOPOHbI
MEXAYHapoAHbIX  GUHAHCOBbLIX  OpraHM3auMii, YMeHblUeHWe  3SKOHOMWYECKOW
aKTUBHOCTU, pe3Koe yxyaleHne napametpos blogxerta.

HoBble NpOABAEHUA MNOAUTUYECKOW HEeCTabuAbHOCTW, YCUeHWEe KOH(AUKTHOM
06CcTaHOBKM B pernoHe.

PETYNATOPHOE PACKPbITUE

CyBepeHHble  KpeauTHble  peruTUHIM  6blnM  npucBoeHbl  Kuprusckoit  Pecnybaunke
Nno MeXAyHapoAHON LWKane Ha ocHoBe MeTo40/0rMU NMPUCBOEHUA KPEAUTHbIX PEUTUHIOB
CYBEPEHHbIM 3MWUTEHTAM MO MEXAYHAPOAHOM LWKane, a Takke OCHOBHbIX MOHATUN,
ncnonbayemMblx AHanuTuyeckum KpeanTHbIM PenTUHroBbIM AreHTCTBOM B PEUTMHIOBOW
0eATeNbHOCTU.

Brnepsble cyBepeHHble KpeauTHble peiTuHrM Kuprusckoi Pecnyb6amku 6binn ony6aMKoBaHbI
AKPA 07.09.2022. OuepegHoi nepecmoTp CYBEPEHHbIX KPeaUTHbIX PENTUHIOB M NMPOrHO30B
Mo CyBEPEHHbIM KPEAWTHbIM PEeNTMHramMm OXWaaetca B TedeHwe 182 paHelr ¢ pgathbl
ony6/IMKOBAaHNA HACTOALLEro npecc-pennsa B cooTBeTcTBUMM ¢ KaneHgapem nepecmoTpa
M PACKPbITUA CyBEPEHHbIX KPeAUTHbIX PENTUHIOB.

CyBepeHHble KpeauTHble PEWTUHIU 6biAM MPUCBOEHbI HA OCHOBAHUWM MNYBAWMYHBLIX AAHHbIX,
MHPOPMaLMKN U3 OTKPbLITbIX MCTOUHMKOB, a Tak:Ke 6a3 aaHHbIXx AKPA. CyBepeHHble KpeanuTHble
PENTUHIU ABAAIOTCA HesanpoweHHbIMU. KabuHeT MuHUCTpoB Kuprusckon Pecny6auku
NPUHMMaN y4acTme B NpoLecce NpUCcBOEHNs CyBEPEHHBIX KPEAUTHbLIX PEUTUHTOB.

Mpy NPUCBOEHNN CyBEPEHHbIX KPEAUTHbIX PEATUHIOB MCNOb30BaNacb MHGOPMaLUSA, KauecTBo
W AOCTOBEPHOCTb KOTOPOM, No MHeHUto AKPA, aBaAloTca HaafexalMmm U A0CTaTouYHbIMU AN1A
NpUMeHeHNa MeToA0N0MN.

AKPA He oKasbiBano Knprusckoit Pecnybamnke AonofHUTENbHbIX ycnyr. KOHGAUKTbI MHTepecoB
B paMKax npoLLecca NPMUCBOEHUSA CYBEPEHHbIX KPEAUTHBIX PENTUHIOB BbIABNEHbI He HblN.
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AHanuTuyeckoe KpeantHoe PeinTuHrosoe AreHTcTBo (AKumoHepHoe obuectso), AKPA (AO)
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AHanuTunyeckoe KpegutHoe PeitnuHrosoe AreHTctso (AKPA) co3gaHo B 2015 rogy. AkumoHepamu AKPA saBnstoTca 27 KpynHenwmx KomnaHmin
Poccuu, npepcrasnatowme GrHaAHCOBBIN U KOPNOPATUBHbIN CEKTOPA, @ YCTaBHbIN KanuTan coctasaaeT 6onee 3 mapg pyb. OcHoBHaA 3ajava
AKPA — npepocTaBiieHMe KayeCTBEHHOrO PEMTUHIOBOrO MPOAyKTa MNOAb30BATENAM POCCUMIMCKOrO PerMTUHIOBOro pbiHKa. MeTtogonoruu
1 BHYTPEHHME A0KyMeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBUM C TPEBOBAHMAMMU POCCUICKOTO 3aKOHOAATENbCTBA M C YHETOM NyHLIMX
MMPOBbIX NPAKTUK B PEUTUHIOBOM AeATENbHOCTH.

MpeactasneHHas MHGOPMALMA, BK/IOYAsA, MOMMMO MPOYEro, KPEAUTHbIE U HEeKpeaUTHble PeNTUHTM, GaKTopbl PeMTUHrOBOW OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHanu3a, MeTOLO/OMUM, MOLE/M, MPOrHO3bl, aHA/UTUYECKMe 0630pbl U MaTepuansl U WHYO
MHPopMaLMIo, pa3meLLeHHyto Ha caiiTe AKPA (gsanee — MHdopmaums), a Takxke nporpammHoe obecneyeHune caiTa u MHble NPUNONKEHNS,
npeAHasHayeHbl A8 UCM0b30BAHUA UCKNOUUTENLHO B 03HAKOMUTESIbHBIX Leasx. HacToswan UHbopmauusa He moskeT moauduLmposatbes,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA NtoBbIM crnocobom u B to6oit Gopme HM MOSHOCTBIO, HU YACTUHYHO B PEKNAMHbLIX MaTepuanax,
B PaMKax MepOonpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAaX HOBOCTEM, B KOMMEPYECKMX MaTepuanax WM otdyetax 6es
npeABapuUTENbHOrO MUCbMEHHOTO COracus €O CTOPOHbI AKPA M CCbIKM Ha WMCTOYHMK. Mcnosnb3osaHue MHdopmaumu B HapylieHue
YKa3aHHbIX TPe6OBaHMI 1 B HE3AKOHHBIX LeNAX 3anpeLLeHo.

KpeauTtHble peliTHrn AKPA oTpakatoT mHeHue AKPA OTHOCWUTE/NIbHO CMOCOBHOCTU PENUTUHIYEMOro ML UCMONHATL MPUHATbIE HA cebs
dUHaHCOBble 06A3aTENBLCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKA OTAE/bHbIX GUHAHCOBbIX 06A3aTENBCTB M UHCTPYMEHTOB PEUTUHIYEMOTO
ML Ha MOMEHT ony6/1IMKoBaHUA cooTBeTCTBYOWEN MHbopmauuu.

HekpeauTHble peiTuHrin AKPA oTpaatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKAX, MPUHMMAEMBbIX Ha cebsa 3auHTepecoBaHHbIMU
NIMLAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM SIULLOM.

MpucBamMBaemble KpeauTHble W HEKPEAUTHblE PEWTUHIM OTPAXKAlT BCHO OTHOCALLYIOCA K PEUTUHIYEMOMY /UL WM HaxXo4ALLykocs
B pacnops:keHun AKPA cyliecTBeHHY0 MHbopmMaumio (BKAOYaA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX /IULL), KAaYeCTBO U AOCTOBEPHOCTb
KoTopoit AKPA couno Hagnexawmmmu. AKPA He HeCeT OTBETCTBEHHOCTM 33 LOCTOBEPHOCTb MHPOPMALLMK, NPeAO0CTaBAEHHOW KAUEHTAMMU UK
CBA3AHHbIMW TPeTbMMM cTopoHamu. AKPA He ocyliecTBaseT ayauTa WAM MHOM MNPOBEPKU MNPeACTaBNAEHHbIX AAHHbIX WM He HeceT
OTBETCTBEHHOCTM 3@ WX TOYHOCTb M nosHOTy. AKPA nNpoBOAMT PEWTUHIOBbIM aHanvM3 MpeaCTaBNeHHOW KAMeHTamu MHbopmaumm
C UCMONb30BaHMEM COBCTBEHHbIX METOAO0NOMMIA. TEKCTbl YTBEPXKAEHHbIX METOLOIOMMI AOCTyMNHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyasnbHyto WMHbopmaumio, B TOM UMCNe O KPeAUTHbIX U HEKPeAUTHbIX PerTUHrax,
npucsansaemblx AKPA, aBnaetca opuumanbHblii MHTepHeT-callT AKPA — www.acra-ratings.ru. MHbopmauma npeactaBnserca Ha yCnosum
«KaK ecTb».

MHbopmauma [OMKHA PacCMaTPMBATLCA MOJIb30BATENAMM UCKIKOUUTENBHO Kak MHeHWe AKPA u He ABAAETCA COBETOM, PEKOMeHAALMEN,
NpeaoKeHem NoKynaTh, AepsKaTb UAK NPOAABATb LeHHble Bymary uam ntobble GUHAHCOBbIE MHCTPYMEHTbI, 0GepTO UM PEKNAMOIA.

AKPA, ero paboTHuMKK, a Takxke addunmposaHHble ¢ AKPA nnua (ganee — CtopoHbl AKPA) He MpesocTaBAstoT HUKAKOW BblpaskeHHOM
B KaKkoW-Mbo ¢opme UAM KakuM-1Mbo 06pasom HenocpeAcTBEHHOM WAM noapasymeBaemol rapaHTUWM B OTHOLIEHUMM TOYHOCTM,
CBOEBPEMEHHOCTU, MNONHOTbI UAW NPUTOAHOCTU UHPOPMaLLMK ANA NPUHATUA UHBECTULMOHHBIX UIN KaKUX-TMB0 MHbIX peleHnii. AKPA He
BbINoNHAET GYHKUUMN duayumapus, ayamtopa, MHBECTULMOHHOIO MU GUHAHCOBOTO KOHCYNbTaHTa. MHpopmaumsa AoMKHaA pacLeHnBaTbeA
UCKIOUYUTENBHO KaK OAMH M3 GaKTOpPOB, BAUAIOWMX HA MHBECTULMOHHOE WAW MHOE BU3Hec-pelleHue, NpUHMMaemoe NtobbiM MLOoM,
ncnonb3yowmum ee. Kaxaomy n3 Takux auL, HeobxoAMMOo NpoBecTU CO6CTBEHHOE UCCNeA0BaHUE M AaTb COBCTBEHHYIO OLLEHKY yY4aCTHUKY
UHAHCOBOTO PbIHKA, @ TaKXKe SMUTEHTY U €ro A0AroBbIM 06A3aTeNbCTBAM, KOTOPbIE MOTYT PAaCCMaTPUBATLCA B KAYECTBE 06bEKTA MOKYMKMY,
npofaxu unu BnageHus. Monb3osatenu MHbopmaumu AOMKHBI NPUHUMATL PELUEHUA CAaMOCTOATE/IbHO, NpWBAEKaa COBCTBEHHbIX
HE3aBUCHMMbIX KOHCY/IbTAHTOB, €C/IU COYTYT 3TO HEOHXOAMMbBIM.

CropoHbl AKPA He HECyT OTBETCTBEHHOCTY 3a /It0bOble AEICTBUSA, COBEPLLEHHbIE MO/Ib30BATENAMM Ha OCHOBE AaHHOW MHopmaLmu. CTopoHb!
AKPA HM Npu Kakux o0bCTOATENIbCTBAX HE HECYT OTBETCTBEHHOCTM 33 Ntobble NpAMble, KOCBEHHbIE WU CayvaliHble YObITKU U U3AEPIKKK,
BO3HMKLUME Yy NO/b30BaTeNel B CBA3M C MHTEprpeTaLuAMM, BbIBOAAMU, PEKOMEHAALMAMM U UHBIMWU AeACTBUAMU TPETbUX UL, NPAMO UK
KOCBEHHO CBA3aHHbIMM C TakoW MHGOpMaLmei.

MHpopmaums, npepoctasnsemas AKPA, akTyanbHa Ha AaTy NOAroTOBKM M Onyb6/MKOBaHMA MaTepuanoB M MOXKET MameHATbcAa AKPA
B AanbHelwem. AKPA He 0653aHO 06HOB/IATL, U3MEHATDL, ZOMOAHATL MHGOPMaLMIO UM YBEAOM/IATL KOTrO-1M60 06 3TOM, €C/I 3TO He Bbi10
3apUKCUPOBAHO OTAE/IbHO B MUCbMEHHOM COr/IaLLIEHUM UK He TpebyeTca B COOTBETCTBMM C 3aKOHOAATENIbCTBOM Poccuiickoit ®epepaumu.

AKPA He OKa3blBaeT KOHCY/bTaLMOHHbIX ycayr. AKPA MOeT OKasbiBaTb AOMONHUTE/IbHbIE YCNYrW, eCAn 3TO He co3gaeT KOHOAMKTA
MHTEPECOB C PENTUHIOBOM AEATENbHOCTbIO.

AKPA 1 ero paboTHUKW MpeanpuHUMAIOT BCe pa3yMHble Mepbl A48 3aLMTbl BCEN UMEIOLLENCA B MX PACNOPANKEHUN KOHPUAEHUMANBHOM
W/MAN UHOW Cyl,ecTBEHHOW HenybANYHOW MHPOPMALMU OT MOLEHHUYECKUX AEMCTBMIA, KPasku, HEMNPABOMEPHOrO MCMO/b30BaHUA UK
HenpegHamepeHHOro packpbiTva. AKPA obecneymBaeT 3almuTy KOHGUAEHUMANBHON MHPOPMALLMK, MONYYEHHOM B NPOLLECCE AEATENBHOCTH,
B COOTBETCTBUM C TpebOBaHMAMM 3aKOHOAaTeNbCTBA Poccuiickoit Geasepaumu.




