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KpeanTtHbii pedTuHr Kypckolr obnactn (ganee — Kypckas obnactb, O6nactb, PervioH)

06YyCNOBNIEH HU3KMM YpPOBHEM [ONTOBOIN HarpyskM M YMEpPeHHO BbICOKMMM MOKasaTensimu
6rogxKeTHoro npoduns. Caep*knsatolLee BAUAHUE HA PEUTUHT OKasbiBAaeT CPeaHUN YypOBEHb
Pa3BUTMA IKOHOMMKKN PervoHa. «MO3UTUBHbLIN» MPOrHO3 MO KPeauTHOMY PEWTUHIY CBA3aH
C OXXngaemoin crabunmsaumeit nokasatenen 6GwogKeTHOro nNpoduNs U NMKBUAHOCTM Ha
BbICOKOM YPOBHE, Y4YMTbIBAs BbICOKYHO BEPOSATHOCTb WCMOJHEHMA OHOAXKETa C MEHbLUM
AedrUNTOM, YeM 3aMN1aHNPOBAHO TEKYLLMMM NapameTpamMu 3aKoHa o brogxkeTte Obnactu.

Kypckasa obnactb pacnosnoxeHa B LleHTpanbHOM deaepanbHOM OKpyre, rPaHUYMT C NATbIO
permoHamu P® u YkpauHoW. B Ob6nactm npoxkmsaetr 0,8% HaceneHus PP, ee Banosbiit
pervoHanbHbli npogyKT (BPM) coctasnsetr nopagka 0,6% cosokynHoro BPI cTpaHbl.
Ha Tepputopmn O6nactn YyacTMyHo pacnonaraetcs Kypckas MarHMTHaa aHoManums.

KNIOYEBbBIE ®AKTOPblI OLLEHKH

KoHcepBaTuBHaa aonrosas NOJAUTUKA U cbanaHCMpoBaHHOE ynpaBieHUe NUKBUAHOCTbIO
6oaxKeta. O6nacTb NPUAEPMKUBAETCA KOHCEPBATUBHOW [0/ITOBOM MOJIMTUKM U B TeyeHue
nocnegHux nATM neT yAeprkMBaeT MoOKasaTenn [A0AroBOM HarpyskM B npegenax,
COOTBETCTBYIOLMX HU3KOMY YPOBHIO pUCKa. Mo oueHkam AKPA, cooTHolleHne aonra Obnactu
M ee TeKyLWMX A0X0a0B no ntoram 2022 roga MOXKeET COCTaBUTb nopaaka 14%, a COOTHOLWEeHMe
ycpeaHeHHbIx  gonra n BPIM O6nactm — nopagka 2%. YKasaHHble NoKa3aTean cOOTBETCTBYIOT
HM3KOMY YPOBHIO A,0/1FOBOI Harpy3sKu.

Ha 01.10.2022 ponr PervoHa 6bin npeactassieH obanraumamm (6%) 1 6104KeTHbIMU KpeauTamm
(94%). C yyeTOom HU3KOI Ao0nroBoi Harpysku O6iacTu BbinAaTbl NO AOATOBbIM 0653aTeNbCTBAM
B abCONIOTHOM  BbIPA)KEHUW HEBEAMKM W COMNPSMKEHbl €  MMHUMMABbHbIM  PUCKOM
peduHaHcnpoBaHuMA. Pacxogbl Ha obcayKnBaHWe ponra HeobpemeHuTenbHbl AnA 6roarXKeTa
O6nacTn 3a cyeT BbICOKON A0/M BHOAKETHbIX KPeaWUTOB B CTPYKTYpPe A0/ra: COOTHOLIEHME
YyCpPeAHEHHbIX NPOLEHTHbLIX PacXo4oB W YCPeAHEHHbIX COBOKYMHbIX pacxodoB bwoaxerta (6es
yyeTa cybseHuuit) B 2019-2023 roaax coctasut 0,2%.

13pecb M ganee ycpegHeHue OCyLECTBAAETCA B COOTBETCTBUM C VIETOA0/10MMEN NPUCBOEHUA KPEAUTHBIX PEUTUHIOB CyBbeKTam
n MyHUUMNaNbHbIM 06pa3oBaHuam Poccuiickoit ®epepauun.
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Kypckas o6nactb pacrnonaraeT [ocCTaToOuHbIM  06bemMomM  COBCTBEHHOW  /IMKBUOHOCTM
01 CBOEBPEMEHHOTO BbINO/IHEHMA CBOMX 0653aTeNnbCTB. OCTAaTKM Ha cyeTax, ChopMUPOBaHHbIE
Ha 01.10.2022, npeBbicUAM cpeaHEeMecAYHble pacxoAdbl obnacTHoro OtoaKera 3a AEBATb
mecaues 2022 roga. KoadpdpuumeHT AMKBUOHOCTWU, paccuMTaHHbIM Mo metomonornm AKPA,
B 2022 roay coctasnsaet 92%.

YMepeHHO CunbHbIi 6loaKeTHbIA npodunb. YcpegHeHHas [0S COBCTBEHHbIX [0X040B
O6nacT B COBOKYNHOM 0b6beme ee Aoxo0B (6e3 yueTa cybseHUuit) 3a nepuoa c 2019 no 2023
roa, coctaBut 71%. YcpeaHeHHOe COOTHOlWEeHWe 6anaHca TeKylwux onepauyi M TeKyLmX
[OXOZ0B 33 YKasaHHbIM nepuon 6yaeT Ha ypoBHe 7%, a COOTHOLWIEHME YCPeOHEHHbIX
moanduuMpoBaHHOrO  bOloa)KeTHoro aeduumta M TEKYWMX OO0XOA40B  MOMKET CTaTb
oTpuuaTenbHbIM (-6%). NMpuBeaeHHbIe NoKasaTenn CBUAETENbCTBYIOT O LOCTAaTOYHOCTU TEKYLLMX
OOXOL0B ANA MOKPbITUA TEKYLMX PACXOA0B M O BO3MOXKHON NOTPeBHOCTM B MPUBAEYEHUM
[0NroBOro GMHAHCMPOBAHMA N5 OCYLLECTBNEHUA KanuTaabHbIX PacXoL40B. YcpeaHeHHan gons
KanutasibHbIX PacxoAoB B COBOKYMHbIX pacxodax (6e3 ydyeta cyb6seHumin) B 2019-2023 rogax
npesbiwaet 20%.

3akoH 06 obnactHom Orogketre Ha 2022 rog npegycMaTpuBaeT MUCMOJIHEHME 6OroaykeTa
¢ gednumtom B pasmepe 12 mapa pyb., nam 22% nnaHoBOro 06bema HaloroBbIX M HEHANIOTOBbIX
foxonos (nanee — HHA). OCHOBHbIM UCTOYHUKOM GMHAHCUPOBaHUA AeduumTa ByayT OCTaTKU
Ha cyeTax, cGOpMMPOBaHHbIE B NpeablayLLine rofpl, a Tak:Ke BloaKeTHble KpeauThbl.

3a geBATb mecsAues 2022 roga coBoKynHble goxoabl U HHA 6oaxketa O6nact yMeHbLIMAKCH
Ha 11 10% cooTBETCTBEHHO NO CPABHEHMIO C MOKA3aTeNAMM 3@ aHAIOTUYHbBIN Nepuo NPoLAoro
roga. Pacxogbl bloayKeTa 3a yKasaHHbI Nepros Bblpoc/v Ha 31%, a NPOMEKYTOUYHbIN aebuunt
coctasun 3,8 mnpa, py6.

YmepeHHble NoKasaTenun pa3BuTus aIKOHOMUKK O6nactn. HecmoTps Ha AOCTaTOUHbIM YPOBEHD
ansepcudrKaLmMm SKOHOMMKM M HANOTOBbIX MOCTYMAEHUN (MaKCMManbHas A0NA HANoroBbIX
NOCTYMN/IEHNIA MPUXOAMUTCA HA CErMEHT A00bI4n KenesHbix pys: B cpeaHem 34% 3a 2018-2021
rogbl), BPM O6nactv Ha Aywy HaceneHUs HeBbICOK (nopsaka 70% oT cpegHero nokasatensa no
P® B 2019 roay). CooTHOWeEHME ycpeAHeHHbIX 3a nepuog,c 2018 no 2021 roa,3apaboTHoM nNaaThl
M MPOXUTOYHOrO MUHUMYMa (ANA TPyAOCNOCOOHOro HaceneHus) 6blI0 Ha ypoBHe NopaaKa
340%. be3paboTnua B PernoHe B 2021 rogy coctasuna 4%.

KNIOYEBbLIE JONYLWEHUA
nucnonHeHne obnactHoro 6roaxketa B 2022 n 2023 rogax ¢ gebmumtom 22 n 24% HHA,
COOTBETCTBEHHO;
COXpPaHEeHWE KOHCEPBaTUBHOW A0ATOBOM NOJNTUKM;
coxpaHeHue cobCcTBEHHOM IMKBUAHOCTU Ha AOCTAaTOYHOM YPOBHE.

®AKTOPbl BO3MOXHOIO USMEHEHUA NPOTHO3A UIU PEATUHTA

«MO3UTUBHBIN» NPOrHO3 NPeAnoNaraeT ¢ BbICOKOW A0/1el BEPOATHOCTM NOBbILEHNE PEUTUHTA
Ha ropmnsoHTe 12-18 mecaues.

K no3sutuBHomy peiTMHroBomy AeiicTBUIO MOryT NPUBECTU:
ucnonHeHne OGrogxera B 2022 rogy ¢ 4edMUMTOM  CYLLECTBEHHO HUXKe

3anN1aHNPOBAHHOIO YPOBHA;

pocT onepaunoHHon 3bdeKTUBHOCTM OlogKeTa npu  OTCYTCTBMM NOTPeBHOCTM
B 4,0/ITOBOM pUHAHCMPOBAHMMY;

COXpaHeHue cobcTBEHHOM JNMKBUOHOCTH 6rop,>+(eTa Ha BbICOKOM YPOBHE;

YCKOpeHWe TemnoB pocTa MokKasaTesel CcouManbHO-93KOHOMUYECKOrO pPa3BUTUA
O6nacTu.
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K HeraTuBHOMY pelTUHIroBOMYy AeUCTBUIO MOTYT NPUBECTU:
CHUMKEHWe YPOBHSA AOCTYMHOMN IMKBUAHOCTH;
POCT COOTHOLIEHMSA A0Ara U TEKYLWMUX Aoxoa08 O61acTy 4o YpoBHA Bbiwe 30%;

POCT TEKYLLMX pacxonoB 6rogykeTa O61acTH, HE COMPOBOXKAAOLMINCA POCTOM TEKYLLUX
[LOXOZ0B.

PEATUHITU BbINYCKOB

Kypckas obnactb, 35001 (ISIN RUOOOAOZYCD1), cpoK noraweHna — 12.10.2025, obbem
3MMUCCUMM NO HOMUHaNyY — 4 mnpg, py6., — A+(RU).

0O60cHoBaHMe. O6anraumoHHbIn Bbinyck Kypckoir 06i1actn, Mo MHeHuto AreHTcTBa, MMeeT
cTaTyc cTapwero HeobecrneyeHHOro A0/ira, KPeauTHbI PEUTUHI KOTOPOro COOTBETCTBYET
KpeauTHoMmy penTuHry Kypckoi obnactu.

PETYNATOPHOE PACKPbITHUE

KpeauTHble peiTuHrn Kypckoit obnactm n obauraumoHHoro Bbinycka Kypckoi obnactu (ISIN
RUOOOAOZYCD1) 6bian npucBoeHbl No HauMOHaNbHOM WKane gns Poccuitckoit depepaumnn Ha
ocHoBe MeTOLO0/I0TMN MPUCBOEHUA KPEAUTHbIX PEUTUHIOB CyObEeKTam W MyHWUUMMAAbHbIM
obpasoBaHuam Poccuiickolt Pepepaumm u OCHOBHbIX MOHATUIN, UCMOb3YEeMbIX AHAIUTUYECKUM
KpeantHbim PelTMHroBbiM AreHTCTBOM B pPenTUHroBon peatenbHocTu. [pu npuceBoeHUu
KPeauTHOro peMTUHIA YKasaHHOMY BbIMYCKY TaK¥Ke UCMo/ib3oBanack MeTo010rMa NPUCBoOEHUA
KPeAUTHbIX PEUTUHIOB GMHAHCOBbIM MHCTPYMEHTAM MO HALMOHANbHOM LWKane Ana Poccninckom
depepaumn.

Bnepsble KpeauTHbI pPerTUHr KypcKoi 061acTM M KpeauTHbIN PeNTUHT rocyAapCTBEHHbIX
LueHHbIx bymar Kypckon obnactu (ISIN RUOOOAOZYCD1) 6binn onybankosaHbl AKPA 01.09.2017
1 10.10.2017 cooTBeTCcTBEHHO. OYepesHON NepecMmoTp KPeaAUTHOro PerTUHra U NPorHosa no
KpeauTHomy peintuHry Kypckoi ob6nactv, a TaKKe KpeauTHOro peMTUHra LeHHbIX bymar
Kypckoi obnactu (ISIN RUOOOAOZYCD1) oxkmaaeTca B TeueHue 182 aHeli ¢ AaTbl onyb/1MKoBaHMSA
HaCToAWEro npecc-pesnsa B COOTBETCTBMM C KaseHapem mnepecmoTpa W packpbiTua
CyBEPEHHbIX KPeAUTHbIX PENTUHIOB.

KpeanTHble penTUHIU BblM NPUCBOEHbI HAa OCHOBAHWWM AAHHbIX, NPeaocTaBaeHHbIX Kypckoi
06.1acTbto, HGOPMaLUKN M3 OTKPbITbIX UCTOYHMKOB (MuHPUH Poccum, Pocctat, ®HC), a Takke
6a3 gaHHbix AKPA. KpeauTHble peUTUHIM ABAAIOTCA 3aNPOLEHHbIMU, agMUHUCTPaUMA KypcKol
061acT NPUHUMaNa y4acTme B NpoLecce NPUCBOEHNA KPeAUTHbIX PEATUHTOB.

Mpy NPUCBOEHUN KPeAUTHbIX PEeNTUHIOB UCMONb3oBasacb MHOOPMaLMA, KayecTso
W AOCTOBEPHOCTb KOTOPOI, No MHeHUIo AKPA, ABAAIOTCA HaaeKallMMmM U A0CTaTOuHbIMM ANA
NpUMeHeHNa MeToA0N0MN.

AKPA He oKasblBasio agMUHUCTPaUmMmM Kypckoit obnactn gononHuUTeNbHbIX ycayr. KOHPANKTI
WMHTEPecoB B paMKax NpoLiecca NPUCBOEHUA KPeAUTHOTO PENTUHIA BbiIBAEHbI HE OblN.
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AHanutnyeckoe KpegutHoe PeiiTuHrosoe AreHTcTBO (AKLMOHepHoe obuiecTso), AKPA (AO)
MockBa, CagoBHUYecKan HabepeskHas, a. 75

www.acra-ratings.ru

Ananutnyeckoe KpeantHoe PeittuHrosoe AreHtctso (AKPA) cosgaHo B 2015 roay. AkumoHepamum AKPA aBaatoTca 27 KpynHENWrX KoMNaHuit
Poccuu, npepcrasnatowme GUHaHCOBbLIN M KOPNOPATUBHDBINM CEKTOPA, @ YCTaBHbIM KanuTan coctasanet bonee 3 mapa py6. OcHoBHasA 3agava
AKPA — npepocTaBneHme KayecTBEHHOro PeWTMHIoBOro MpoAyKTa Mosb30BaTeNIAM POCCUMIMCKOro PerWTMHIOBOro pbiHKA. MeToaonorum
M BHYTpeHHUe fokymeHTbl AKPA pa3pabaTbiBatoTcA B COOTBETCTBMU C TPEHOBAaHUAMM POCCUIACKOTO 3aKOHOAATE/IbCTBA U C YYETOM /TyYLLIMX
MMPOBbIX MPAKTUK B PEUTUHIOBOM AEATENbHOCTM.

MpeactaBneHHaa MHPOpMALMA, BKIOYAA, MOMMMO MPOYETO, KPEAUTHbIE U HEKPeAUTHble PeWTUHTH, GaKTopbl PeMTUHrOBOWM OLEHKM,
noApobHble pesynbTaTbl KPeAWTHOTO aHaau3a, MeTOZO/IOTUM, MOZLENMW, MPOrHO3bl, aHANUTUYecKMe 0630pbl WM MaTepuanbl U WHYHO
nHdopmaLmio, pasmeLLeHHyto Ha caite AKPA (aanee — MHdbopmauma), a TakKe nporpammHoe obecneyeHve caiTa v UHbIe MPUIOKEHWUS,
npeAHasHauyeHbl 1A UCM0/b30BAHUA UCKNIOUUTENBHO B 03HAKOMUTEIbHBIX Liensx. HacToswan UHdopmauusa He MOKeT MoandMLMpPOBaTLCA,
BOCMPOM3BOANTLCA, PACMPOCTPAHATLCA Nt06bIM cnocobom v B Ntoboii Gopme HU MONHOCTBIO, HU YAaCTUHYHO B PEKNAMHbIX MaTepuanax,
B paMKax MepOonpuATUIA MO CBA3AM C OBLLECTBEHHOCTbIO, B CBOAKAX HOBOCTEM, B KOMMEPYECKMX MaTepuanax wauv otdetax 6es
npeABapuUTENbHOTO NWCbMEHHOTO COrnacus co CTOpoHbl AKPA M CCbIIKM Ha WUCTOYHMK. Mcnonb3osaHue MHdopmaumu B HapylleHue
YKa3aHHbIX TpeboBaHMI 1 B HE3AKOHHbIX LLeNAX 3aMnpeLLeHo.

KpeautHble peiTuHrn AKPA oTpakatoT mHeHne AKPA OTHOCUTENBHO CMOCOBHOCTU PEMTUHIYEMOrO AMLA UCMONHATDL NPUHATbIE Ha ceba
dUHaHCcoBble 06A3aTENbCTBA UM OTHOCUTENBHO KPEAUTHOTO PUCKa OTAE/bHbIX GUHAHCOBbIX 06A3aTENLCTB Y UHCTPYMEHTOB PENTUHIYEMOTO
ML Ha MOMEHT 0ny6/IMKOBaHUA COOTBETCTBYOLWEN MHDOopMaLmu.

HekpeauTHble peiTuHrM AKPA oTpaskatoT mHeHne AKPA 0 HEKOTOPbIX HEKPEAUTHBIX PUCKaX, MPUHMMAEMbIX Ha cebs 3aMHTepecoBaHHbIMM
ZIMUAMK NPU B3aUMOAENCTBUU C PEUTUHTYEMBIM JIULLOM.

MpuceanBaemble KpeauTHble W HeKpeAUTHble PEeWTUHIM OTPaKaloT BCIO OTHOCALLYIOCA K PEUTUHIYEMOMY AULY W HaXo4ALLylocA
B pacnopskeHun AKPA cyliecTBeHHYO MHbOpMaLmio (BKAOYAA MHPOPMALLMIO, MONYYEHHYIO OT TPETbUX /IULL), KAYECTBO U [OCTOBEPHOCTH
KoTopoi AKPA couno Hagnexawmmu. AKPA He HeceT OTBETCTBEHHOCTM 3a JLOCTOBEPHOCTb MHPOPMALMK, NPESOCTaBNEHHOW KNMEHTAMWU NN
CBA3AHHbIMW TpeTbMMM cTopoHamu. AKPA He ocyliecTBafeT ayauTa WAW WHOW NPOBEPKU NPEeACTaBNeHHbIX AaHHbIX U He HeceT
OTBETCTBEHHOCTM 33 WX TOYHOCTb M NOAHOTY. AKPA NpoBOAWT PEMTUHIOBbIA aHanu3 NpeacTaBNEHHON KaveHTamu uHbopmauum
C MCNoab3oBaHMeM COBCTBEHHbIX METOA0NO0MNIA. TEKCTbl YTBEPKAEHHbIX METOA0N0MNIA AOCTYNHbI Ha caiTe AKPA no agpecy: www.acra-
ratings.ru/criteria.

EAMHCTBEHHBIM UCTOYHWMKOM, OTPaKaloWMM akTyasnbHyto WHbopmaumioo, B TOM UMCAEe O KPeAWTHbIX WM HEKPeAUTHbIX PerTUHrax,
npucsanBaembix AKPA, saBnseTcs oduuManbHblii MHTepHeT-canT AKPA — www.acra-ratings.ru. MHpopmaumsa npeacraBnseTcs Ha yc10BUU
«KaK ecTb».

MHpopmauma [oMKHA paccMaTpPMBATLCA MOJIb30BATENAMM UCKIIOUUTENIBHO Kak MHeHue AKPA 1 He ABASETCA COBETOM, PEKOMEHAALMEN,
npeaoKeHem NoKynaTh, AepKaTb UAK NPOAABaTb LeHHble Bymaru v nobbie GUHAHCOBbIE MHCTPYMEHTbI, 0bepToi MU PEKNAMOIA.

AKPA, ero paboTHUKHK, a Takxke addunmposaHHblie ¢ AKPA nuua (ganee — CtopoHbl AKPA) He NpesocTaBnAloT HUKAKOW BblpasKeHHOM
B KaKoi-1Mbo ¢dopme AU KakMM-IM6O 06pasomM HemnocpefcTBEHHOW WM MOApasymeBaemMoi rapaHTUM B OTHOLIEHUM TOYHOCTH,
CBOEBPEMEHHOCTU, NOSHOTbI UAKU NPUrOAHOCTU MHDOPMaLMK ANA NPUHATUA MHBECTULMOHHDBIX WU KaKUX-MB0 MHbIX pewweHuii. AKPA He
BbINONHAET GYHKUMM dMAyLMapua, ayauTopa, MHBECTULMOHHOTO UK GMHAHCOBOrO KOHCyNbTaHTa. MHGopMaLmMa AOMKHA pacLeHMBaTbCA
MCKNIOUMTENBHO KaK OAMH M3 (AKTOPOB, BMAIOLIMX HA MHBECTULMOHHOE MAWU MHOe BU3Hec-pelleHWne, NPpUHMMaemoe /tobbiM ANULOM,
ncrnonbayowmm ee. Kaxaomy 13 Takux uL, HeobxoaMmMo NpoBecTu cobCcTBEHHOe UccefoBaHUe U AaTb COBCTBEHHYIO OLLEHKY YYaCTHUKY
bUHAHCOBOrO PbIHKA, @ TaKXKe IMUTEHTY U ero A40/IroBbiM 06A3aTeNbCTBaM, KOTOPbIE MOTYT PacCMaTPUBATLCA B KayecTBe 06beKTa MOKyMKK,
npoAaxku wnu BnafeHus. lNonbsosatenn MHPopmauun [O/KHBI NMPUHMMATL PeLleHUA CaMOCTOATENbHO, NpUBAEKas COBCTBEHHbIX
He3aBMCMMbIX KOHCYIbTAHTOB, ECIM COYTYT 3TO HEOBXOANUMBIM.

CropoHbl AKPA He HecyT OTBETCTBEHHOCTY 3a /itobble AeiCTBMA, COBEPLUEHHbIE N0/1b30BaTENAMM Ha OCHOBE AaHHOM MHdopmaLmn. CTOpOoHbI
AKPA HM Npu Kakux 0BCTOATENbCTBAX HE HECYT OTBETCTBEHHOCTM 33 Nt0bble MPAMbIE, KOCBEHHbIE MW CAyYaliHble YObITKU U U3LEPHKKY,
BO3HMKLUME Y NONb30BaTe/NeN B CBA3U C MHTEPNpeTaLMAMM, BbIBOAAMWU, PEKOMEHAALMUAMMU U UHBIMU AEACTBUAMM TPETbUX IULL, MPAMO UK
KOCBEHHO CBA3aHHbIMM C TaKoW MHGOpMaLme.

NHbopmauma, npepoctasnsaemas AKPA, akTyanbHa Ha AaTy NOATOTOBKM M OMyBAMKOBAHWA MaTepuasoB U MOXKeT M3MeHATbca AKPA
B AanbHelwem. AKPA He 06s3aHO 06HOBAATH, U3MEHATb, J0MNONHATL MHGOpMaLmio NaK yBeAOMAATb KOFro-1Mb0 06 3TOM, ecm 3TO He 6bi10
3aUKCMPOBAHO OTAENbHO B MUCbMEHHOM COFNaLLEHUN UK He TpebyeTcA B COOTBETCTBMM C 3aKOHOZaTeIbcTBOM Poccuiickon Peaepaumu.

AKPA He OKasblBaeT KOHCYNbTaUMOHHbIX ycayr. AKPA MOXKeT OKasblBaTb AOMOJHUTENbHbIE YCAYTW, €CAN 3TO He C0343aeT KOHGMAMKTA
MHTEPECOB C PEUTUHIOBOM AeATENbHOCTbIO.

AKPA 1 ero paboTHUKM MpeanpuHUMAatoT BCe pasyMHble Mepbl 4/ 3alMTbl BCEM MMEIOLWENCA B MX PACMOPANKEHUN KOHOUAEHUMANbHON
/AN MUHOW CyL,ecTBEHHOW HenybAnYHOW MHPOPMALMM OT MOLIEHHUYECKUX OEUCTBUIA, Kparku, HENPaBOMEPHOro MCMO/b30BaHUA UK
HenpeaHamepeHHOro packpbitva. AKPA obecneumBaeT 3aluTy KOHGUAEHUMANbHOK MHDOPMaLMK, MOYYEHHOM B NPOLLECCE AEATENbHOCTH,
B COOTBETCTBUM C Tpe6OBaHMAMM 3aKOHOAATENLCTBA Poccuiickoit denepaumu.




