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YW resiomE:

9koHomMmuka Poccun nepexuna cywecTBeHHbIN
cnap uHesectuumii B 2020 rogy, ogHaKo B NepBOM

nonyroauu 2021 roga, HECMOTPSA Ha NPOAOIXKEHNE

naHaeMum, MHBECTULIMOHHAA aKTUBHOCTb Ha4vana
pactn. O6beM MHBECTULMIA B OCHOBHOWM KanuTarsn
B Lenom no ctpaHe B 2020 roagy okaszancs Ha 1,4%

Xy>Xe pe3ynbrata npegbiayuero roga B COnoCtaBUMbIX

ueHax. B nepsom nonyrogum 2021 roga, o6bem
WHBECTULMA B OCHOBHOW KanuTtasa okasasca yxe
Ha 7,3% BbilLe N0 CPaBHEHWNIO C aHaNOMMYHbIM
nepruoaoMm npeablayLero roga.

Tpetn pernoHoB Poccuu yganocb coxpaHuTb
MOJIOXUTENIbHYIO ANHAMUKY UHBECTULIUI faXe
B YC/IOBUSAIX OCTPOW hpa3bl kKOPOHABUPYCHOIO»
Kpusuca B 2020 ropy, a B 2021 roay uHBeCcTULUMN
pocnu yxxe 6onee 4em B MNoJIOBUHE PErMOHOB.
Mo ntoram 2020 roga MHBECTULNM B OCHOBHOM
KanuTtan Bblpocnu nuwb B 34 pervoHax Poccuu,
a B 51 pernoHe nponsoLio CHUXEHNE NHBECTU-
LMWOHHOM aKTUBHOCTM (3TO CTa/0 XyALWUnUM
pe3ynbTaToM 3a nocnegHue natb net). OgHako
B nepBom nonyrogumn 2021 roga cutyauma
«3epKanbHO» U3MEHUIACh: MHBECTULINN

B OCHOBHOW Kanutan B 51 pernoHe Bbipocn

M nuwb B 34 permoHax — CHU3UInChb.

BonbwuHcTBY pernoHos Poccun yganocb
COXpPaHUTb CBOM MO3ULIUK NO YPOBHIO
MHBECTULMOHHOWM NMPUBNEKATE/IbHOCTH.

B 2021 roay 52 n3 85 pernoHos Poccuu
OCTannCb B TEX Xe rpynnax, 4to n rogqom
paHHee. CoxpaHeHMe permoHamMmm CBOUX
no3nuUMiA He 0O3HaYaeT OTCYTCTBME Yy YLLEHN
WHBECTULMNOHHOIO KNmMmarta: metogmka
nccnefoBaHua npefnosiaraeT cpaBHeHUe
nokasaTenen pernoHa c Nyywmmm, Xyawmnmm
W CpeAHMMM NoKa3aTenamMm no cTpaHe, Mo3ToOMy
Aaxe gns coxpaHeHus No3nuUnin permnoHam
HeoO6X0AMMO EMOHCTPUPOBATb AMHAMUKY
nokasartenei Ha ypoOBHE CPeAHEPOCCUNCKUX
3HAYEeHWN (MK BblilLe TaKOBbIX).
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CnUcok perMoHoB, IMAUPYIOLWUX MO YPOBHIO
MHBECTULUNOHHOW NPUB/EKATENIbHOCTU, HE
U3MEHU/ICA B YCNoBUAX naHAaeMumn. Mockea
ocTaeTcd abcontoTHbIM nngepom (rpynna IC1,
nepBbIi YPOBEHb BbICOKOW MHBECTULMOHHOWN
npuBMeKaTebHOCTKN), OCTaBasACh Aaxe B yC/10BUAX
naHgoeMnm HefocAraemMon no nokasaTensam
3P PEKTUBHOCTU IKOHOMUKN, MHDPACTPYKTYPHOIO
pa3BuTUA U huHaHCOBOM ycTonumBocTn. Coctas
pernoHoBs, Hanbosee 6/IM3KUX K YPOBHIO MOCKBbI
no NpuB/ieKaTENbHOCTU A9 MHBECTMLMA (Frpynna
IC2, BTOpOM YpOBEHb BbICOKON MHBECTULMOHHOWN
NpuBMeKaTeIbHOCTUN) TaKXe HEe NSMEHUNCS.
DKOHOMMKA TaknUx permoHoB o6nagaeTt 4OCTAaTOYHbIM
«3anacoM NPOYHOCTU» ANA NPEeoAoNeHNs KakK
KOCBEHHbIX, TaK M NPSAMbIX NOCNEACTBUIM NaHAEMUN.

«PecypcHble» pernoHbl okasanucb 6eHedmumnapamm
«KOPOHaBUPYCHOIro» KpUsmnca ¢ TOMKN 3peHus
pocTa MHBECTULMOHHOW NPUB/IEKATENIbHOCTMH.

B nccnepoanum 2021 roga nonoxXuTenbHbIX pe3ynb-
TATOB YAAN0Cb AOCTUYb 23 permoHaM, Ybn OLEeHKMN
Obl/Y NOBbILEHbI. 3HAYUTENBHYIO JOMO 3TUX PErMOHOB
COCTaBAAT CEBEPHbIE U Aa/IbHEBOCTOYHbIE PEMMOHbI
(MypmaHckasa obnacTtb, YykoTtckuin AO, dkyTtus,
AmMypckas o61acTb BnepBble nonanu B rpynny

IC3 (TpeTuii ypoBEHb BbICOKOW MHBECTULIMOHHOM
NPMBNEKATENBHOCTU). DKOHOMUKA TaKUX PEFMOHOB
OCHOBAaHa Ha Agobblye 1 nepepaboTke NOMe3HbIX
NCKOMAeMbIX — UMEHHO Takasi CTPYKTypPa SKOHOMUKM
OKasasnacb ONTUManbHOM C TOYKM 3PEHNSA COXPaHEHUS
BO3MOXHOCTEN pOCTa B YC/IOBUAX NAHAEMUN.

CnUCOK pPermoHoB-ayTcainfepoB No YPOBHIO UHBECTULIU-

OHHOW NPUBJ/IEKATENbHOCTU NMPOAO/IXAET COKPALLATbCS.

M3 uncna «ymepeHHO» NpuBNeKaTesibHbIX PETMOHOB
B UNC/10 «CPeAHe» NPUB/IeKaTe bHbIX 3@ CHET pocTa
psiaa KN4YeBbliX MOKalaTenen nepemMecTnnmch

3abalikanbckuii kpawn, EBpenckan AO, Koctpomckas
n BpsaHckaa o6nacTtu. O6paTHOE NepemeLleHmne

3ahMKCNPOBAHO NNLLb Y OAHOIO pernmoHa — Mopaosuu,
roe o60CTPUINCh TPaAMLUMOHHbIE MPO6IEMbI C MHBECTU-
LMOHHOM aKTUBHOCTbIO, CTUMY/TIUPOBAHNEM SKOHOMUKM
N OO KETHOM NONTUKON.

MonHble pe3ynbTaTbl OLlEHKU NpeAcTaB/eHbl
B Mpunoxexun 1.
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. KAK OLIEHUBAJTIACb MHBECTULIMOHASA NMPUBJIEKATE/IbHOCTb PETMUOHOB

B 2021 roay ANS OLEHKN MHBECTULMOHHOM NpMBEKaTENbHOCTN PErMOHOB Poccmn ncnonb3oBancs Habop
u3 57 nokasarenein. C yyetom (hokyca Ha yCTOMYNBOE pa3BUTUE PETMOHOB B METOANKY Obln fo6aBfeH oanH
HOBbIV MOKa3aTte/ b, OTPaXkatoLLMn permoHabHbI Pacxodbl Ha OXPaHy OKpY>KatoLlen cpeabl (B pacyeTte Ha ayLuy
HaceneHus). 3To0T NokasaTenb NonoaHMN dakTop «feorpadunyeckoe NONOXEHNE U NPUPOAHbIE PECYPChI».
Bce npoune nokazsartenu B MeTogmke ObliN COXPAHEHbI, BECa OTAE/bHbIX (haKTOPOB B OOLLEN OLEHKE OCTanCh
HEN3MEHHbIMMU.

B npouecce pacnpeneneHns permoHoB No rpynnamM UCrnosib30Basics KNacTepHbIA aHanus, NO3BO/SIOLWMNA
caenatb UTOroBoOe pacnpegesneHne permoHoOB OO bEKTMBHbBIM M B MEHbLUEN CTENEHM 3aBUCSILLUNM OT 3KCNEPTHbIX
CYXAEHUN.

OuEeHKN MHBECTULMOHHOWK NpuBnekaTenbHocTn 2021 roga 6b1/in paccynTaHbl Ha OCHOBe 6a3bl AaHHbIX HPA,
BK/IlOYaloLLel UTOrOBblE CTaTUCTUYECKNE NoKasaTenu 3a npeabigywmin (2020) roa.

Moapo6Hoe onucaHme MeToAUKM nccnepoBaHusa npeacrasneHo B Mpunoxexnum 2.

. KJTFOYEBbIE PE3Y/1bTATbl OLLEHKU MHBECTULIMOHHOW NPUB/IEKATE/IbBHOCTU

B neBatoe exerogHoe nccnegoBaHne NHBECTULMOHHOW NpuBiekaTelbHOCTM permoHoB Poccum HPA 6binn BkAtO-
yeHbl Bce 85 cybbekToB Poccuiickoii degepaumm, KOTopble B COOTBETCTBUN C METOANKOW Oblfiv pasaeneHbl Ha Tpu
YKPYMHEHHbIX KaTeropun («BbICOKas», «<CPeaHAA» U <yMepeHHas» MHBECTULMOHHAsS NPUB/IEKATENbHOCTb), BHYTPMU
KaXk[10M U3 KOTOPbIX BbIAENAETCS TPU YPOBHSA (NepBbii, BTOpon 1 Tpetuid). B 2021 rogy 52 pernoHa coxpaHunm cBou
NoO3nLMKN Ha NPEXHEM YPOBHe, 23 pernoHa yny4dLluam 3a rog cBov nosnumnn, 10 permoHoB yxyaLwnuau CBou Nosnumnmn.

Puc..
N3meHeHne oLueHOK MHBEeCTULMOHHOW NpUBeKaTe/IbHOCTU PErMOHOB
B 2021 roay no cpaBHeHuio ¢ 2020 rogom
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McTouHunk: pacyetsl HPA

B nccneposanumn 2021 roga 26 permoHoB (hOpMUPYIOT KAaTErOPUIO «BblCOKast MHBECTULIMOHHANA NPUBEKaTeNbHOCTbY
(rpynnbr IC1, 1IC2, IC3), Hanbonbluee KOMYeCTBO PErMOHOB (41) BXOAUT B KATErOPMIO «CPEefHAA MHBECTULIMOHHASA
npusnekatenbHoCTby (rpynnbl IC4, IC5, IC6), a HBECTMLNOHHAA NpMBeKaTelbHOCTb 18 perMoHOB OLeHMBaeTCH
Kak «<yMepeHHas».

Puc.2.
PacnpepeneHue permoHoB Mo rpynnam UHBECTULIMOHHOW NpuBnekaTesibHoctn B 2020 roay
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Pe3yl'|bTaTbI nccnegoBaHMA XOPOLWO CornacyrTca Co CTaTUCTUKOM MO BHyTpVIpOCCVIVICKOMy pacnpegeneHnto
NnPAMbIX NHOCTPAHHbIX MHBECTULMA N NHBECTULMI B OCHOBHOW KanuTasn B nepeBomM nonyrogmu 2021 roga.

Ha ponto 26 permoHoB, MHBECTULMOHHANA NMPUBEKATETbHOCTb KOTOPbIX OLLEeHMBAETCHA KaK «BblCOKafA»,
npuxoantcsa okosno 88,8% OT CyMMapHOro NOCTYN/IEHNS NPAMbIX MHOCTPaHHbIX MHBecTuuni (MAN).
B 10 e Bpems 41 pernoH co «cpefHen» NpUBNEKaTe/IbHOCTLIO B COBOKYMHOCTU NPUBEKaeT YyTh 6onee
11% o1 obwepoccurickoro nputoka NN, a Ha 18 pernoHoB ¢ «yMepeHHON» NHBECTULMOHHON NpuUBAeKa-
TENbHOCTbIO NpuxoanTcs MeHee 0,2% oT 3TOoro oobema.

Puc.3.
PacnpepeneHue NpsMbIX MHOCTPaHHbIX MHBECTULMII NO KaTeropusaM permoHos (1 nonyroame 2021)

W Bbicokasi UHBECTULMOHHAs NpuUBAeKaTeNbHOCTh

o
1.0% (IC1,1C2, IC3)

CDEIJHRH WHBECTUUMOHHAA NpuBieKaTeNbHOCTb

88,8% 0,2% (IC4,1C5,1C6)

| YMepeHHaﬂ WHBECTUUMOHHaA NpuBaekKaTenbHOCTb
(IC7,1C8, 1C9)

WcTouHuk: bank Poccuu, pacyetel HPA

BHyTpu o6LepoccMnckoro o6bema MHBECTULNIN B OCHOBHOW KanuTtasna Ha 400 26 permMoHoOB C «BbICOKOW»
WHBECTULUMOHHON NpUBieKaTelbHOCTbIO NMpuxoamnTca okono 63,9%, Ha nonto 41 permoHa co «CpefHen»
npuBnekaTenbHOCTbIO — nopaaka 31,7%, a Ha 18 perMoHoB C «<yMepPEHHO» NHBECTULIMOHHOMN
NPMBNEKATENBHOCTbIO — YyTb MeHee okono 4,4%.

Puc.4.
PacnpepeneHue niBectuunii B OCHOBHOM KanuTan no Kateropusm pernoHos (1 nonyroaue 2021)

31,7%
W Bbicokast UHBECTULMOHHaS npueniekaTenNbHOCTb

(Ic1,1C2,1C3)

CpeﬂHﬂﬂ WHBECTUUNOHHAA NpuUB/ieKaTe/IbHOCTb
(IC4, IC5, 1C6)

| YMepeHHaﬂ MHBECTUUMOHHAA NpuBAeKaTenbHOCTb
(IC7,1C8, 1C9)

63,9%

4,4%

NcTouHumk: BaHk Poccun, pacuetsl HPA

. MHBECTULIMOHHAS NPUB/EKATE/IbHOCTb U YCTONYNBOE PA3BUTUE PETMUOHOB

NHBeCcTUUMOHHAasA npmnBnekKatTelbHOCTb permoHoOB CBA3aHa C UX yCTOVILIMBbIM pasBuTnem. MpuBneyeHune
COLMAasIbHO U 3KO/TOrMYE€CKN OTBETCTBEHHbIX MHBECTULMI MOXET CNOCOOCTBOBATb nepexony pernoHoB
K yCTOVNVIBOMy Pa3BUTUIO, B TO XXe BpeMA pa3MellleHNe B PermoHe «rpa3HbiX» NMPOU3BOACTB MOXeT
TaKoOMYy nepexony npendaTrcteoBaThb.

( A
YacTtb nokasarenen, MCNOoJ/Ib3yeMblX B METOANKE OLLeHKN MHBECTULMOHHOW NMPUBNEKATENBHOCTU PErMOHOB

HPA, OTHOCUTCH K 3KO/IOMNYECKUM, COLMANbHbIM U YNPaBieHYeCKNUM acnekTaM YyCTOMYNBOIro pa3BuTUS.

B 2021 roay B pamkax nccnegoBaHus Bnepsble Obl/IN pacCUMTaHbl MHTErpasibHblIE MHAEKChI, OCHOBAHHbIE
Ha NATN N36pPaHHbIX Noka3aTenax MEeTOANKN NS Kaxaon n3 Tpex ESG-coctaBnsowmx permoHanbHoOro
pa3BuUTUS.

\. J
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ENVIRONMENTAL
(skonormyeckasi CocTaBnAOLLAas OLLEHKN MHBECTULIMOHHOM NpUBAeKaTeIbHOCTH):

m DHEepProemMKoCTb BasIOBOrO pernoHanbHOro npogykra (BPIM)

E BbIOpOChI 3arpA3HsaoLWmMX BeWeCcTB B aTMOCdepy Ha AyLly HaceneHuns

E C6pocC 3arpA3HEHHbIX CTOYHbIX BOA B MOBEPXHOCTHbIE BOAHbIE OObEKTLI Ha AyLUY HaceneHus
E Pacxopabl Ha oxpaHy OKpy>KatoLLel cpeabl Ha AyLly HaceneHus

E KoathpununeHT o6HOBNEHNS OCHOBHbIX (OOHAOB

SOCIAL
(coumnanbHas cocTaBnAOLIAsA OLEHKN MHBECTULMOHHOW NPUBIEKaTENbHOCTN):

m YpoBeHb 6e3paboTuLbl

E BBog B gelictBMe XnblX AOMOB Ha AyLly HaceseHus

E CpefgHepylleBble AeHEXHbIE 40X0Abl HACENEHNSA

E Jonsa HaceneHns ¢ AOXOA0M HUXE MPOXNUTOYHOrO MUHUMYMa

E Yncno 3aperncTpmpoBaHHbIX MPECTYN/IeHNH Ha AyLly HaceneHus

GOVERNANCE
(ynpaBneH4yeckasa coctaBnfaoLasn OLeHKN MHBECTULMOHHOW NpUBAEKaTeNbHOCTH):

m YpoBeHb pa3BUTUS rOCYyAapCTBEHHO-4YaCcTHOro napTHepcTtea (MYl1) B pernoHe

E HanoroBsble nbrothbl, NpegocTaBngemMble UHBECTOPaM B permoHe

E Hannuyne y pykoBoacTtBa permoHa HerHaHCOBbIX MEXaHNU3MOB NOAAEPXKKN NHBECTOPOB
E YpoBeHb coumanbHO-NONTUYECKON CTabUMBbHOCTU

E KauecTBO permnoHanbHOro MUHBeCTMUMOHHOI O NopTana

PernoHbel Poccum 6binmn NMPOpPaHXNPOBAHbI MO 3HAYEHWNIO NHOEKCOB ANnd Ka>kgaon 13 Tpex CoCTaBAOLWLNX yCTOVI-
4YMBOIo pa3BuUTUA. Huxe npeactaB/ieHbl Ton-10 permnoHoB C HanBbICWUMMUN 3HAYEHNAMN NHOEKCA NO Kaxxgom ns
CocCTtaBNn4doWnX.

TabnA.
Environmental (3konornueckas coctaBnftowas oLeHKU MHBECTULMOHHOW NMpuUBJieKaTeIbHOCTH)

Permon 3HauveHue nHaeKkca rno 3KO!10I'M‘-IeCKOl71 O6Lwmin ypoBEHb MHBECTULIMOHHOM
cocTaBnsiowen npuBeKaTeNIbHOCTU
MockBa 0.442 IC1
Pecny6nvka UHrywetuns 0.324 IC8
MockoBckas o6nacTb 0.301 IC2
Pecnybnuka Agbireq 0.265 IC5
TiomeHckasa o6nactb 0.244 IC2
Pecnybnunka Caxa (AkyTtuns) 0.219 IC3
Ziz:ﬁ'nma CeBepHasa OceTuns - 0.214 Ic7
Pecny6nunka Kanmbikus 0.210 IC9
HyKOTCKMIA @aBTOHOMHbIA OKPYT 0.203 IC3
BopoHexckasa o6nacTb 0.203 IC3
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Tabn.2.
Social (coumnanbHas cocTaBNAOLWAA OLLeHKU MIHBECTULMOHHOK NPUBEKATENIbHOCTH)

Pervio 3Ha4eHne nHAeKca no C(:Ll,VIaanOVI O6Lwwmin ypoBeHb MHBECTULIMOHHOMN
cocTaBnsoLLen npuB/IeKaTe/IbHOCTU
Amano-HeHeuknii aBTOHOMHbI OKPYT 0.492 IC2
MockoBckas o6nactb 0.465 IC2
CeBacTonosnb 0.455 IC4
CaHkT-lNeTepbypr 0.408 IC2
MockBa 0.378 IC1
XaHTbl-MaHCHIACKMIA aBTOHOMHbIA OKPYT 0.357 IC3
Pecny6nuka TatapcTtaH 0.335 IC2
Jlvneukasn o6nactb 0.312 IC3
CaxanuHckas o6nactb 0.253 IC2
HyKOTCKWIA @aBTOHOMHbIA OKPYT 0.250 IC3
Tabn.3.

Governance (ynpaBnqueCKaﬁ cocTaBnsOLWAaNA OLLeHKU UHBECTULIMOHHOWN anBneKaTeanocm)

Pervion 3HaveHue nHaeKkca no ynpesneuqecmﬁ O6Lwmin ypoBeHb MUHBECTULIMOHHOMN
cocTaBnsioLLei npvBneKaTe/lbHOCTU
Camapckas obnactb 0.603 IC3
MockBa 0.566 IC1
Kanyxckas o6nactb 0.471 IC3
TiomeHckasa o6nactb 0.470 IC2
KpacHopgapckuii kpaii 0.450 IC3
Tynbckasa obnactb 0.427 IC4
MockoBckas o6nactb 0.422 IC2
Benropopackas obnactb 0.407 IC2
JleHnHrpagckasa o6nactb 0.403 IC3
Hwuxeropoackast o6nactb 0.387 IC3

Pe3ynb1'a'rb| pacyeToB NO3BOIAIOT cAeNaTh cnegyouine BbiBoAabl:

Cpeau permoHoB, NMAUPYIOLLUX C TOYKU 3PEHUSA SKOSTIOrMYECKOi cocTaBNsAoLW e MHBECTULIMOHHOW NpUBIeKa-
TeNbHOCTU, B paBHbIX NPONOPLUAX NPeAcTaB/eHbl NuAepbl U ayTcangepbl uccnegoBaHus. PernoHsl
C BbICOKOW MHBECTULMOHHOM NpmuBiekaTenbHoCTbio (MockBa, MockoBckaa o6nacTb, TroMeHcKasa 06n1acTb
M AP.) HE TO/IbKO MMEIDT BO3MOXHOCTb BK/1aAblBaTb 3HAUMUTENIbHbIE CYMMbI B OXPaHy OKpYyXXatoLlen cpefbl, HO
N NPeAbsBAATb NOBbILLEHHbIE TPEOOBAHNS K YPOBHIO 9KO/TOMTMYHOCTU MHBECTULIMOHHBIX MPOEKTOB, peann3yemMblx
Ha ux Tepputopun. B cBOKO oUepenb PermoHbl C HU3KOM MHBECTULIMOHHOM NPUBAEKaTENbHOCTLIO (MHryLweTuns,
CeBepHasa OceTtus, Kanmbikuns) COXpaHAIOT BbICOKOE KAaYeCTBO OKPYXXaloLen cpedbl 3a cHeT npeobnagaHus
B CTPYKTYpPE 3KOHOMMKM arpapHOro CeKTopa C HU3KO SHEPrOEeMKOCTbIO M OTHOCUTETbHO HEBbLICOKUM
3KOMIOrMYEeCcKMM Ccnegom.
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Cpeav permoHoB, MMANPYIOLLMX C TOYKU 3PEHUSA COLMarbHOW coCcTaBAOLWEeH NHBECTULIMOHHOW NpUBeKa-
TENbHOCTU NpeAcTaB/ieHbl IMAEPb] UCCIe[O0BaHUSA U PErMOHbI, BIN/IOTHYIO NPUGU3UBLLUMECS K rpynne NMaeposB.
JlnpepcTBO B 3TOM acnekTe «CToNnyHbIX» (MockBa, MockoBckas o6nacTtb, CaHkT-INeTepbypr) n «<HedhTEra3oBbix»
(AHAO, XMAOQO, CaxannHckasa o61acTb U Ap.) — OXMOAEMbIA pe3ynbTaTt. DTU PErMoHbl CYLLLECTBEHHO NPEBOCXOAAT
CPenHEPOCCUINCKNIA YPOBEHDb MO YPOBHIO XXU3HN HACENMEHUA U Pa3BUTUIO coumanbHom cdepbl. BxoxaeHune
B umcno nuaepos CeBacTononsa CBA3aHO C BbICOKMM YPOBHEM NOAAEPXKKM COLMANbHOO pa3BUTUS PErMoHa
CO CTOPOHbI hefepanbHOro LeHTpa.

Cpenu permoHoB, TIMANPYIOLWUX C TOYKU 3peHns ynpaBnqueCKoﬁ cocTaBnsloLWen UHBECTULMOHHON NpUBNeKa-
TENbHOCTU TaKXe NpeAcTaB/ieHbl Inaepbl UcCriefoBaHUA U PErMOHbl, MAKCUMaribHO 6/IM3KMe K HUM No Hab-
PaHHbIM OLUEeHKaM. 3pecb, 0gHako, npexpge Bcero npeacrtaB/ieHbl PermoHbl, Ybd BbiCOKad MNHBECTULIMOHHAA
npuBnekKaTe/ibHOCTb CBA3aHa He C NpUpoAHbIMKU pecypcaMn UM CTONNYHbIM CTATyCOM, a C 6ﬂar0|'|pl/l9|THblM
Oe10BbIM K/TMMATOM U YCNOBUAMU ONA BeAeHUdA 6usHeca.

(" )
B uenom nokasartesnu, otpaxatoLimne TeMaTuky yCTOVI‘-IVIBOFO Pa3BUTUA PermoHoOB, 3aMeTHO KOppennpyroT

C YPOBHEM UX MHBECTULIMOHHOW NMPUBEKATEbHOCTU. 34eCb MOXHO rOBOPUTb O ABYyHanNpaBeHHO’ CBA3M:

C OQAHOWM CTOPOHBbI, 60/1e€e NpMBNeKaTebHble ANS MHBECTOPOB PEMMOHbBI MOFYT MO/Ib30BaTbCH 3TUM Mpe-
MMYLLLECTBOM ANA peannsaunm nporpamMmm B cpepe yCTonunMBOro pa3BuTuns; ¢ Apyron CTOPOHbI, MMANPYIO-
Lne No3nLmMm PErmMoHOB C TOYKUN 3PEHUS YCTONUYMBOrO Pa3BUTUSA ABNAIOTCA BaXXHbIM MO3UTUBHbBIM CUrHa-
nom ans ESG-opreHTMpoBaHHbIX MTHBECTOPOB.
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Taébn.A1.

PervoH

MockBa

CaHkT-lNeTepbypr
AAMano-HeHeuknii aBTOHOMHbI OKPYT
MockoBckasa obnacTtb
CaxanvHckas obnactb
Benropopackas o6nactb
TiomeHckasa obnacTtb
Pecny6nvka TatapcTtaH
MaragaHckasn o6nactb
XaHTbl-MaHCNNCKNn aBTOHOMHBbI OKPYT
YyKOTCKMA @BTOHOMHbIV OKPYT
JleHnHrpaackasa o6nactb
MypmaHckasa obnactb
Kanyxckas o6nactb
KannHuHrpagckas obnactb
KamuaTtcknin kpai
Pecny6nuka Caxa (AkyTtuns)
CeeppaioBckas o6n1actb
Hwuxeropoackas obnactb
Camapckaa obnactb
Amypckasa obnactb
BopoHexckas o6nactb
HeHeuknii aBTOHOMHbIV OKPYT
Mpumopcknin kpa
Jlnneukas obnactb
KpacHogapckuii kpai
Tynbckaa obnactb
KpacHosipckuin kpaii
Pecny6nuka BawkopTtoctaH
HoBocmnbupckas obniactb
MNepmckuii kpai
XabapoBCKuii Kpari
AcTpaxaHckas o6nacTb
Kypckast obnactb
YenabuHckas o6nactb
CeBacTononb

PocTtoBckasa o6nactb
Bonoroackas o6nactb
Tomckasa obnactb
MpkyTckas obnactb
flpocnaBckas o6n1acTb

OpeHbyprckasa obnacTb

www.ra-national.ru

YpoBeHb MHBECTULIMOHHOM
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. MPUNOXEHMUE 1. UTOIM OLEHKN MHBECTULIMOHHOW MPUBJTEKATE/IbHOCTW PEFTMOHOB

N3meHeHne YPOBHS1 UHBECTULIMOHHOM
npuenekare/ibHOCTHn

noaTBepXaeH
noaTBepXaeH
noaTBepPXAeH
noaTBepXAeH
noaTBepXaeH
noaTBepXaeH
noaTBepPXAeH
noaTBepXaeH
noaTBepXAeH
noaTBepXAeH
NoBbILLEH
noaTBepXaeH
NoBbILLEH
noaTBepXaeH
noaTBepXAeH
noaTBepXaeH
NoBbILLEH
noaTBepXaeH
noaTBEepPXAeH
noaTBepXaeH
NnoBbILLEH
noaTBEepPXAeH
noaTBepXaeH
NnoBbILLEH
NoaTBEPXAEH
NoBbILLEH
MOHUXEH
noaTBepXAeH
MOHWXEH
MOHUXEH
noaTBEepPXAeH
NoBbILLEH
noaTBepXaeH
MOHWXEH
NoATBEpPXAEH
NoBbILLEH
noaTBepPXAeH
noaTBepXaeH
noaTBepXaeH
noaTBepXaeH
noaTBEepPXAeH

MOHWMXEH
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Tabn.1. (npoponxexHune)

PervoH

Omckasa o6nactb
Pecnybnuka Agbireq
Bonrorpaackas o6nactb
MNeH3eHckasa obnactb
Bnagnmnpckasn obnactb
YnbsiHoBCKasa o6n1acTb
Yomyptckas Pecny6nuka
Tamb6oBCKas 06nacTb
HoBropogackasa o6nactb
ApxaHrenbckas 0651acTb
OpnoBckasa o6nacTb
AnTanckuin kpam
BpsaHckaa obnactb
KemepoBckaa obnactb
TBepckas o61acTb
CMoneHckasa obnactb
PasaHckasa obnactb
Pecny6nuka Kapenusa
CapartoBckada o6nactb
Koctpomckas obnactb
CraBpOnoNbCKnUin Kpa
EBpeiickas aBTOHOMHas 061acTb
3abankanbCkunii Kpaw
MNckoBckas o6nactb
YyBalickaa Pecny6nvka
MBaHoOBCKas 06n1actb
Pecny6nvnka Komu
Pecny6nuka BypaTtua

KnpoBckas ob6nactb

Pecny6nnka CeBepHasa OceTtus -
AnaHung

Pecny6nvnka MoppoBus

Pecny6nunka Kpbim

Pecny6nuka Xakacuga

Pecnybnuka Antan

Pecny6nuka Mapwuin 9n

KypraHckas obnactb
KabapanHo-bankapckas Pecny6nunka
YeyeHckasa Pecnybnuka

Pecnybnuka VHryweTtnsa
Pecny6bnuka OarectaH

Pecnybnunka Kanmbikusa
KapauaeBo-Yepkecckasa Pecnybnnka

Pecny6nvka TbiBa

www.ra-national.ru

YpoBeHb MHBECTULIMOHHOM
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N3meHeHne YPOBHS1 UHBECTULIMOHHOM
npuenekare/ibHOCTu

NoBbILLEH
noaTBepXaeH
noBbILLEH
noaTBepXAeH
noaTBepXaeH
noaTBepXaeH
noaTBEepPXAeH
noaTBepXaeH
noaTBepXAeH
NoBbILEH
NoBbILLEH
NnoBbILLEH
NnoBbILLEH
noaTBepXaeH
noaTBepXaeH
noaTBepPXAeH
MOHWXEH
noaTBepXaeH
MOHWXEH
NoBbILLEH
noaTBepXaeH
NoBbILEH
NoBbILLEH
noaTBepXaeH
MOHWXEH
noaTBepXaeH
noAaTBepXaeH
noBbILLEH

noaresepXxaeH
noBbILlLeH

MOHUXEH
NoBbILLEH
noaTBepXaeH
MOHUXEH
noaTBepPXAeH
NoBbILLEH
NnoBbILLEH
noaTBepXAeH
NoBbILLEH
noaTBepXaeH
noaTBEepPXAeH
noaTBepXaeH

noareepXaeH
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. NMPUNOXEHUE 2. METOLO/10M A OLIEHKW MHBECTULIMOHHOW MPUB/IEKATE/IBHOCTU

MHBeCTMUMOHHAA NpUBeKaTebHOCTb PErnMoHa onpegendetca B nccnegosaHnm HPA Kak COBOKYMNHOCTb
(hakTOpOB, BANSIOLLMNX Ha LLENeco06pa3HOCTb, 3N EKTUBHOCTb U YPOBEHb PUCKOB MHBECTULIMOHHBIX BITIOXEHN
Ha TEPPUTOPUN AAHHOIO pernoHa. DT hakTopbl ABAATCH aKTUBHLIM (DOHOM AN BCEX MHBECTULIMOHHbIX

NPOEeKTOB, peannsyembix Ha TEPPUTOPUN PErvoHa, BANSIOT Ha PUCK U OXOAHOCTb AaHHbIX MPOEKTOB.

MHBeCTMLMOHHasA npuBrieKaTe/IbHOCTb permoHa CK/aabiBaeTCAd N3 HECKO/TbKUX CbaKTOpOB, Kaxxabli n3 KOTOPbIX

MOXET 6bITb OLLEHEH C MOMOLL b Nnoabopa Ans Hero cneunaneHoro Habopa nokaszartenei. B metoanke HPA

paccMaTpMBatoTCA ceMb (PakTOPOB pPermoHaibHON MHBECTULMOHHOW NPUBEKaTEIbHOCTHU.

®AKTOPb| PEFTMOHAJIbHON UHBECTULIMOHHOWM NMPUBJIEKATE/IbHOCTU

leorpadunyeckoe nonoxexHne
N NpUpoaHble pecypchl

.

duHaHcoBada RN 2

YCTOMYMBOCTb  « ¢ ° Ez
oo

=2

14%

.o

NHCcTUTyumMoHansHas
cpena

Mpon3BOACTBEHHbLIN
noteHuuan

14%:.

16%

. TpynoBble
pecypchl

Jo—o

o
o
o

PernoHanbHas
MHpacTpykTypa

BHyTpeHHUI
PbIHOK

17%

m FEOrPA®UYECKOE NMOJTIOXEHUE U NMPUPOAHBIE PECYPCbl:
Yno6cTtBO reorpadnyeckoro nosioXeHns perMoHa, Hanmumne B permoHe OCHOBHbIX BUAOB MPUPOAHbIX PeCypCcoB

(B TOM UMcne TONMBHO-3HEPreTUYECKMX), yPOBEHb 3arpsisHEHNss OKPY>KatoLLein cpefbl, BO3MOXHOCTU OYUCTKU

CTOKOB MK nepepaéoTKM oTXoAaoB nNponseoacTBa, SHEProeMKOCTb peFI/IOHaI'IbHOVI 9KOHOMMKM, pacxoq Ha OXpaHy

oKpyXatoLei cpeabl.

TPYAOBbIE PECYPCbl PETUOHA:

OCHOBHbIe XapaKTEPUCTUKUN TPYOOBbIX PECYPCOB PErMOHA, B TOM YNC/1€ YNC/TEHHOCTb SKOHOMUYECKN aKTUBHOIO
HaceneHus, ypoBEeHb 3aHATOCTM 1 6e3paboTuLibl, 06bEM NPEANOXEHNS KBANMMULUMPOBaAHHON paboyen Cubl,

a TakK>Xe Npon3BoanTeIbHOCTb TpyAa.

PETMOHAJIbHAAA NUHOPACTPYKTYPA:

YpoBeHb pasBUTUSA U JOCTYMHOCTN Kak «XKeCTKOM», TakK U «MATKOM» MHPPaCTPYKTYpPbl. B NOHATHE «KeCTKOn»

I/IHCbpaCprKTypbl BK/1IOHAETCA TPAHCNOPTHAA, aHepreTnyeckad, Te/IeKOMMYHUKAUNOHHAaA, XNUInHa4da

NMHDPACTPYKTYpa. «Markasas» MHPaCcTPyKTypa BKIOUaeT B ce65 HECKOMBKO COCTaBAALMX, U3 KOTOPbLIX C TOUKM

3peHns MIHBECTULMOHHOM NpuBneKaTe/lbHOCTM Hanbonbllee 3HaYeHne nMeeT hrHaHcoBas MHPPACTPYKTYpa.

www.ra-national.ru
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E BHYTPEHHWUM PbIHOK PETMOHA (MOTEHLIMA/1 PETMUOHAJIBHOIO CIMPOCA):
YpoBeHb pa3BUTUS BHYTPEHHErO PbIHKA PernoHa (B ToM Ymcie Macltabbl CEKTOPOB PO3HUYHOM TOProBAn
M NNaTHbIX YC/1yr), pacnonaraemble AOXOA4bl U MNOKYynaTesibHasd CNoCOOHOCTb HaCceNeHns pernoHa.

E NPOU3BOACTBEHHbIA MOTEHUMAN PETMOHA/IbHON 9KOHOMUKMU:
COBOKYMHble pe3y/bTaTbl U OCOOEHHOCTY 3KOHOMUYECKOWN AEATENBHOCTU NPEANPUSTUNR, YXXe paboTatoLmx
B pernoHe (06bem 1 guHamMmmka Npon3BOACTBa, Pa3Mep aKTUBOB, X KaYeCTBO M 3DPEKTUBHOCTb UX NCNOMb-
30BaHus), oTpacneBada CTPyKTypa PErmMoHanbHOM 3KOHOMUKW, YPOBEHb Pa3BUTUA MHHOBALMOHHbIX OTpac/en.

E MHCTUTYUUNOHATIbHAA CPEOA N COLIMAJIbHO-MO/TIMTUYMECKAA CTABU/1IbHOCTb:
JKkcnepTHas oueHka 3 PEKTUBHOCTU PErnMoHasrIbHOro 3aKOHOAATENbCTBA, PEryNNPYIOLLEro B3auMoaeicTeme
B/IaCTU M MHBECTOPOB, IKCMEPTHAs OLEeHKa 61aronpUATHOCTA PErMOHaIbHONO Ha/IOroBOrO 3aKOHOAATEIbCTBA
(HanM4YMe HanoroBbIX /IbrOT U BO3MOXHOCTU UX MOMYyYeHUS), yPOBEHb COLManbHOW U KPUMUHANBHOM
HaMNPAXXEHHOCTU B PErnoHe.

®UNHAHCOBAS YCTONYMNBOCTb PEFTMOHAJIbHOIO BIOAXXETA U NPEAMPUATUNA PETUOHA:
CocTosiHMe rocyaapCTBEHHbIX (PUHAHCOB B permoHe (CyMma Ha/lloroBbIX NOCTYN/AeHUI, C6anaHCMPOBaHHOCTb
6toaxeTa, permoHanbHbI rOCYAapPCTBEHHbIN JO/N), @ TakXe oueHKa (hMHAHCOBOrO MOTOXEHNS MPeAnpUATUil
pervoHa (MpunbbINbHOCTL (YObITOYHOCTL) PUPM, COCTOAHNE KPEAUTOPCKON N AeOUTOPCKON 3aA0/KEHHOCTH
OpraHnsaunin, Hanuyme MHBECTULIMOHHbIX PECYPCOB).

MOKASATE/IN

Ona oueHkn nepeymncneHHbiXx ceMn hakTOpOB MHBECTULMOHHOW NpMUBAEeKaTeNbHOCTU NMCMOb30BasCca
Habop u3 56 nokasarenei.

NokasaTenu, ncnonblyemble B MeToanke HPA anga oueHkn hakToOpoB MHBECTULNOHHOM
npuBAeKaTeNbHOCTN PErMoHa, MOXHO pa3aennTb Ha TPU rpynnbl:

Onpocbl
CraTuctnyeckue 2 npeanpuHMMaTe/IbCKOro

e rnokasartenu e coobujecTtBa
TpaANUMOHHO NUCMOMb3YIOTCH ANA OLEHKN OO/MbLWNHCTBA [Mo3BONSAOT OLEHUTb NOKa3aTenn MHBECTU-
aKTOpPOB MHBECTULMOHHO NpMBNEKaTeNbHOCTU PErMOHOB. LIMOHHOV NpMBeKaTenbHOCTU, HE N3Mepsa-
MNCTOUYHMKOM Taknx nokazaTenen aBnatTtca ohuunanbHble eMble KonnyecTBeHHo. B metoanke HPA
nyénmkaumm ctaTuCTMYECKNUX OPraHoB, a Takxe degepanbHbIX NCNOMb3YOTCA pe3ybTaTbl ONPOCOB,
opraHoB BnacTtn. B metognke HPA ncnonb3yloTca gaHHble, npoBoanMblx Pocctatom B pamkax o6cneno-
npepoctaBneHHble Pocctatom, baHkom Poccun, MuHucTepcrT- BaHUS MHBECTULIMOHHOM aKTUBHOCTW Opra-
BOM hpnHaHcoB PO, MMHNCTEPCTBOM 3KOHOMUYECKOIrO pasBu- HM3aLUMn, a TaKXe APYrMMu opraHnsaun-
™A PO, MMHUCTEPCTBOM CBA3M M MaCCOBbLIX KOMMYHUKaL WA MU, B YMC/ie KOTOPbIX — Ar@HTCTBO
P®, MUHNCTEPCTBOM NPUPOAHBIX PECYPCOB M 3KOMOrnn PO, cTpaTerMyeckmnx HULMaTmBe 1 Begylimne
[eHepanbHOW NpokypaTypoi PO. AenoBble accoumaumnmn.

9KcnepTHble
@ OL|eHKM

MpUMEeHSaTCS NPU N3y4YeHUn PakTOPOB MHBECTULMOHHOK NPUBeKaTeIbHOCTM pPernoHa, cTaTucTuka
Mo KOTOPbIM HE BeAeTCca Unm He Ny6nnkyeTcs B OTKPbITOM gocTtyne. B metognke HPA skcnepTHble MHeHUA
MCNONb3YIOTCA ANSA OLEHKN PECYPCHOro noTeHumana permoHa, kKa4ectsa MHCTUTYLUNOHaNbHOM cpeabl

N YPOBHSA COLMANbHO-MOMUTUHECKON CTAaONNBbHOCTN. DKCNEPTHbIE OLLEHKM BbICTaBAATCS aHaNUTMKaMn
HPA n He3aBUCMMbIMKW 3KCNEPTamMm C MOMOLLbIO CTaHOAPTU3NPOBaHHON 6anibHOM WKanbl. Kpome T0ro,

B npouecce pa3paboTkn MeToanKN OLEHKN NHBECTULIMOHHOW NPUBAEKaTEeIbHOCTU PErMoHOB Oblsl MpoBe-
AEH OMpPOC 3KCMePTOB — NpeAcTaBUTENER NHBECTULIMOHHOIO M HAay4YHOro coobulecTtBa. Mo pesynbratam
onpoca akTopam MHBECTULNOHHOK NPUBNEKATEIbHOCTM PErMOHOB Obl/IN NPUCBOEHBI CeaytoLme Beca,
KoTopble ANna ob6ecnevyeHnsa CONOCTaBUMOCTHN Pe3ybTaToB B AaNlbHENLLEM HE N3MEHANNCD.

NMokazaTenu, ncnonb3yeMbie NpU pacyeTax, OLEeHMBaIMCb MO NTOrOBbIM AaHHbIM 3a 2019 roa
(3a ncknyeHnem nokasartenen, CBA3aHHbIX C 06bEM PErmMoHaIbHOro BaNoBOro NpoaykKTa).
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NPOLIEAYPA OLIEHKU MHBECTULIMOHHOW NPUBJIEKATE/IbHOCTU PETMOHOB

m Bbinn cobpaHbl paabl AaHHbIX MO KaXaoMy 13 56 Ucnonb3yemblx nokasartesnei ana scex 85 permoHos Poccun,
paccMaTpuMBaeMbIX B paMKax ncciegoBaHna. Ha BTOpOM aTane MCXodHble CTaTUCTUYECKMEe, ONPOCHbIE N 3KCMepT-
Hble nokasaTte/iv GbIIn Npeo6pa3oBaHbl B PACUHETHbIE MHANKATOPbI HA OCHOBE COOTHECEHUSA 3HAYEHWS NoKasa-
Tens KaXJoro OTAe/IbHOro PermoHa ¢ MMHUMabHbIM, MAaKCUMasibHbIM U CPEAHUM 3HAYEHUAMMU CPean BCex
paccMaTpvBaeMbIX PermoHoB.

@ 3aTeM C UCMosb30BaHUEM SKCNepTHbIX BECOB 6binn paccynUTaHbl arpernpoBaHHble OLEeHKN BCeX CbaKTOpOB
MHBECTULMOHHOW MPUBAEKATE/IbHOCTU, @ TaKXe MHTErpasibHbIM MHAEKC MHBECTULNMOHHOW NpuUBeKaTeIbHOCTHU

019 KaXoro permoHa.

E Ha 3ak/1to4nTenLHOM aTane Ha OCHOBE K/1aCTEPHOro aHanMsa u BblaeieHns NOPOoroBbiX 3HAYEHUI MHAeKCa
NMpPOM130LW/I0 pacnpefeneHme permoHoB Nno TPeM YKPYMNHEHHbIM KaTeropusiM U AeBATU FpynnaM MHBECTULIMOHHOW
npuBneKkaTenbHOCTH.

OLIEHKA MHBECTULIMOHHOW NPUBJIEKATE/IbHOCTU PETMOHA

OueHKa MHBECTULIMOHHOK NpuBeKaTebHOCTM pernoHa NnpucBanBaeTcs No cneuranbHoOl WKane,
pasgesnieHHon Ha Tpu Go/blUMe KaTeropumn, BHYTPU KaX 40N U3 KOTOPbIX BbIAENAOTCA TPU YPOBHS:

KATErOPUA «PEFMOHbI C BbICOKUM YPOBHEM MHBECTULIMOHHOW NPUBJIEKATE/IbHOCTU»

rPy II I I ‘ : 1 3bICOKAs NHBECTULIMOHHAA NPUBIEKaTe/IbHOCTb — NEPBbLIN YPOBEHb

Bblicokas MHBeCTMLMOHHasA NPMBNEKATENBbHOCTb — BTOPOW YPOBEHb

Bbicokasi MHBECTULMOHHAsA NPUBEKaTENIbHOCTb — TPETUIA YPOBEHb

KATEFOPUSA «<PEFMTMOHbI C BbICOKUM YPOBHEM MHBECTULIMOHHOWN NPUB/TEKATE/IbBHOCTU»

CpeaHsAs HBECTULIMOHHAsA NPUB/IeKaTe/IbHOCTb — NePBbIA YPOBEHb
CpeaHsAs MHBECTUMUMOHHAsA NpuBeKaTebHOCTb — BTOPOW YPOBEHb

Cpe,CI,Hﬂ‘r'l MHBECTULMOHHAsA NPUBAEKaTEe/IbHOCTb — TPETUN YPOBEHb

KATEFOPUSA «<PEFT'MOHbI C BbICOKUM YPOBHEM MHBECTULIMOHHOWN NPUBJTIEKATE/IbBHOCTU»

rPy I-IA ‘ : YMepeHHas MHBECTULMOHHAA NPUB/eKaTeNbHOCTb — NepPBblii YpOBEHb
I-Py II I ‘ 8 SpEeHHas MHBECTULMOHHAS NPUBIEKaTe/IbHOCTb — BTOPOM YPOBEHb
rPy II I ‘ 9 aa UHBECTULIMOHHAA NPUBIEKATe/TbHOCTb — TPETUR YPOBEHb
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W KOHTAKTbI M ABTOPDI

BUKTOP YETBEPUKOB AJNIEKCAHAOP NMAXAJIOB
YnpaBnsowmni ANPEeKTop No NpoeKkTaM pa3BuTus HayuHbIn coTpygHuk 20 MINy
E-mail: chetverikov@ra-national.ru E-mail: apahalov@econ.msu.ru
KoHTtakTbl gna CMU KnueHTtckasa cnyx6a
CBET/IAHA NMOAIOPHAA TATbAHA FrPUTOPbEBA
[npeKTop No cBA39M C 06LWECTBEHHOCTbIO OupekTop KnneHTcKom cryxobl
Ten. +7 (495) 122-22-55 (143) Ten. +7 (495) 122-22-55 (101)
E-mail: podgornaia@ra-national.ru Mo6. +7 (903) 589-04-27

E-mail: grigoryeva@ra-national.ru

A H PA 115191, r. MockBa, lamcoHoBCKWiA nep., 4.2, cTp.7

HauvoHansHoe PeitTuHroBoe AreHTcTBO Ten./dakc: +7 (495) 122-22-55

www.ra-national.ru
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nsaet coboii BblpaxeHne HesaBncumoro mHeHna OO0 «HPA» Ha gaTy ero NnoAroToBKW Ha OCHOBE CBEAEHUI U AaHHbIX, MOYYEHHbIX N3 UCTOYHUKOB, KOTOPbIe
OO0 «HPA» cyntaeT HagexHbIMU. JlloOble caenaHHble B HEM NMPeAnoNoXeHUS, BbIBOAbI U 3aK/TIIOYEHUA HE UMENW LeNblo U He SBASAI0TCA NpefocTaBneHu-
eM pekoMeHAauunii No NPUHATUIO MHBECTULMOHHBIX PELIEHNA 1 NPOBEAEHMIO onepaunin Ha hMHaAHCOBbLIX PbIHKaxX WKW KOHCY/MbTauMel no Bonpocam Befe-
HUS hrHaHcoBO-xo3aicTBeHHOW AeatenbHocTn. OO0 «HPA» He HeceT OTBETCTBEHHOCTM 3@ TOYHOCTb M JOCTOBEPHOCTb CBEAEHUIA U AaHHbIX, MOMYYEHHbIX
M3 UCMONb30BaHHbIX UCTOYHUKOB, U HE MMeeT 0653aHHOCTN NO UX BepudmrKaLumm, a Takxe No perynspHoMy o6HOBEHUIO MHMOpMaLuKn, cogepxaliencs
B HACTOSLEM aHanuTMyeckom ob3ope.
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