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CopaepxaHue

1. AHanus Tekywen cuTyaumnm Ha pbiHKE NN3UHTA

= |l KBapTan 2023 roga — NpoaoNKEeHMEe «MOCT TPAaBMaTUYECKOro»
BOCCTAaHOB/IEHUA

= [lpanBepbl IN3UHIOBOM OTPAC/IU

»  CueHapwuu pasBUTUA PbIHKA IN3UHTA

2. OueHKa NU3NHIOBbIX KOMMaHUM
" PUCKM NN3NHTOBbLIX KOMMAaHUN B COBPEMEHHbIX peanmnax

TpeHAabl B OUEHKe KPpeaUTHOro KayecTBa SMUTEHTOB- IN3UHIoAaTeNen

KpeaAuTHbIN PENTUHT KaK MHCTPYMEHT OLLEHKM

MeTtoaonorua HPA (npuHUmMnbl n noaxoabi)

3. UTtoru
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JIn3nHr B akoHomuke Poccun

CTpykTypa NCToOYHMKOB nHBecTuumin (2022), %

-

03% |
5,4%

m CobCcTBEHHbIE CpeacTBa ™ BloaKeTHble CpeacTBa

Mpoune (BKN. IM3MHT) W BHELWHWEe MHBECTULUM

| 54,2%

® KpeaunTbl 6aHKOB

J

McToyHuK: PocctaTt

» [1o o6beMy HOBOro 6usHeca NM3NHIroBOMYy pbiHKY B 2023 rofy yoacTcs BOCCTAaHOBUTCSA HEMHOTO Bbilwe ypoBHA 2021 roaa

» B 2023 roay pons pbiHka nusunHra B BBIN B Poccuun coctaBut okono 1.5%

» [lpobnema: 06beM NMHBECTULMI B OCHOBHOW KanuTtan 4yepes PMHAHCOBbIE MHCTUTYTbl OCTAaeTCs He3HaUYnUTEe TbHbIM

A HPA

Hauonanksos Pedturosce A-ssmomac




KopnopaTuBHOe KpeauToBaHue pacTeT

peKkopAHbIMU TEMNaMM

1

30%
E 30%
< 76
3 47 000 28%
m
= 25%
@©
a
0,

° 42000 22%
s 20%
n
om
S 17%
I o 16% °
© % 15%
z 37 000 1
.S
¢
- 10%
5
= 32 000
S
Q 5%
o)
c
: llll
n
£ 7000 m I 0%
hN — — — — i —i i i i i i o o~ o~ o~ (o] (o] (] o o~ o~ o~ N o o™ ™ (2] (221 (921 (901 (90]
= N & & & & & & & & & & & & & & & & & & & & & & & & & & & & N Ao
8_ (o) o < LN (o} ™~ 0 (e)] o — o —l (o) (90] < LN (o] M~ [e0] (e)] o —l (@\] — o o™ < LN O N~ [}
™ © © @ o © g o o « « <4 o o 9o o o o 9 9 o < 4 < o o o o o <o o o©

i — — i i i i i — — i i i i i — — i i i i i i — i i i i i i —

mmm KpeanTHbln nopTdenb 6aHkam (Mnpg pyo) =o—|13MeHeHne KpegnTtHoro noptdens (%)

\_ J

MNcTouyHuK: BaHK Poccunm

A HPA

Hauuonanksos PedTuHrosce ArewToTRC




MpupocTt HoBoro 6usHeca B 2023 no cpaBHEHUIO
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NcTouHuK: JinsmHrosbin cotos, Peapecypc, TMM
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DdpOoHTasIbHbIA POCT NEPBOro

nonyroausa 2023
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Konuuyecrtso npegMeToB /IM3UHIra
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UcTouHuK: JinsmHrosbin cotos, Peapecypc, TMM

YxectoyeHune K1 BO BTOPO NOMOBUHE roga MOXeET OKa3aTb HEraTMBHOE B/IMAHME HA CKOPOCTb BOCCTAHOBNEHUS

KonnyecTBO HOBbIX NPeAMETOB /IM3NHIA Ha Mo/1yrogoBOW OCHOBE yBeINUNAoCb Ha 62% 0o 292 TbIC. eanHUL
BoccrtaHoBUTeNbHbIN pocT nogaep>xaH ctabunmsaumnen KM n cnoCo6HOCTbIO IM3UHIOBbLIX KOMMaHWi aganTUpoBaTbCa K USMEHEHUSAM

NMonoXxntenbHO NOBNANANN METOAbI rocyaapCrtBeHHOIro perysimpoBaHna m OlOOXKETHbIN nMnynbc

A HPA

Hauonanksos Pedturosce A-ssmomac




NporHos no npeameTtam nusuHra 2023

YCTONYMBbIN BOCCTAHOBUTE/bBHbIA POCT NPOAO/MKUTCA OO TPETbEro KBapTana
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HOHANE402 PeRTHHIOBGE ArewToTRC




FopoBou nporHos 2023-2024

HNnHamMnkKa KonnyecTea NpegmMeToB 1 4OroBOPOB /IN3NHIa \
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Hauuonanksos PedTuHrosce ArewToTRC




NporHos pocra no rpynnam

o6opypoBaHusa 2023

T T
MNpegmeTbl NN3KHra (TbiC. WTYK)
2021 2022 2023 2023/2022 2023/2021
ABTOMOOGUNN 218 157 220 40% 1%
BbiTOoBag 1 MegnuUMHCKasa TeXHMKa 4 3 4 40% -4%
BeHTMNAUNOHHOE 1 aneKTpn4eckoe
obopynoBaHue 31 24 40 70% 29%
Jloructnyeckoe o6opygoBaHmne 1 0 1 73% -42%
HepgBmxmnmoctb 1 1 1 109% 63%
OnTnyeckaa n KOMNbOTEPHAA TEXHMUKA 3 1 1 31% -75%
NMponsBoacTBEHHOE 06OPYAOBaHME U aKTUBbI 217 146 197 35% -9%
\CI‘IeLl,TeXHMKa 87 99 120 21% 37"/)

UcTouHuk: Geppecypc, nporHo3 HPA

» O6bem HOBOro 6MsHeca B AEHEXHOM BbipaxeHun B 2023 roagy coctaBut 2,9-31 mnpg pyonen (oxuaaemblin pocT

45%—55%) A HPA

HOHANE402 PeRTHHIOBGE ArewToTRC




IInHaMnkKa COBOKYMHOIO J/IM3UHIrOBOro
noptdens
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H Hankb#oe PeRTHHrosce ArewToTRC




BbiBOAbI NO nccnegoBaHuUIo

» ApanTtaumsa K HOBOM peasibHOCTU U BOCCTaHOBUTE/IbHbIN POCT

* CunbHoe nepsoe nonyroane 2023 roga, NPUPOCT HOBbIX NPeaAMETOB JIM3UHIa Ha 62%

e BoccTaHOBUTENbHbINA POCT MOXKET 0cnabeTb BO BTOpon nonosuHe 2023 roaa n3-3a COKpaLlleHun
6104KEeTHOro MMNyNbCa, yectodeHua AKI v peannsaumm HOBbIX FreONOAUTUYECKUX PUCKOB

* ba30BbIM CLUEHapPUIK NpeayCMaTPUBAET NPUPOCT NpeamMeToB n3nHra Ha 35%-40% B HaTypa/ibHOM
BblpaXeHunun, Ha 45%-55% B CTOMMOCTHOM BblpaXKeHUn

* [pnbbINBLHOCTb KOMMAHUW ByaeT HaxoAUTCA NoA, AAaBAEHUEM

* Hanbonee ¢pMHAHCOBO YCTOMUYMBBLIMU BYAYT NIN3UHIOBbIE KOMMNAHWK, BXxoAAlMe B BaHKOBCKME
rpynnbl/3KocncTembl

» CpeaHecpoyHble BbI3OBbI

* CHW)XeHue MHBECTULIMOHHOM aKTUBHOCTU NPeaANnpPUATUIA, COKPALLEHME NMPOrpamm KanuTasibHbIX
BNOXXEeHUM

* CoKpalleHue KpeamMTocnocobHOCTM NU3NHIoNoNAYYaTEeNEN, YXYALLIEHME KPeaANTHOro KayectBa nopTtdens
* PoCT pUCKOB NTNKBUAHOCTM IM3UHTOBbLIX KOMMNAHUM

» [lonrocpoyHble BbI3OBbI:

° BHELIJHETOpI'OBbIe “nu (I)MHaHCOBbIe CaHKUuUn, seayuime K CHUXXeH1M KoamnyectBa npeameToB JIN3UHra,
YXygWweHU YPOBHA UX TEXHO/TOTUMYHOCTWN, a TaKXKe OrpaHnN4YeHnNAM C X O6Cl'ly>KI/IBaHVIEM

* B0O3MOXKHOE COKpalleHWe noTeHLmnana pocta POCCUMNCKON SIKOHOMUKM 40 1% B rof,
* HebnaronpuaTHble USMEHEHUA B PEryIMPOBaHNM OTPaCU




KnroueBblie PUCKU NN3UHIOBbIX KOMNAHUN

YectouyeHume KM (pocT KatouyeBo CTaBKK) B COBPEMEHHbIX Peanmsix

[esanbBayus pyona
NHNALMOHHbBIE OXKNAAHUA

CaHKLI,MOHHbIe OorpaHN4YeHmMA Ha NOCTaBKM aKTUBOB

YBennyeHue CHMXKeHue
MNMoBbiweHUue Poct pucka KpeAUTHbIX PUCKOB dunHaHcoBoOM
NPOLLEHTHOro PUCKA NUKBUAHOCTHU Ha YCTOMYMBOCTU
NIU3UHronoay4varenemu 6usHeca
U pocCT % pacxoaoB Ha L BO3pacCTaeT poJib ¢ yxXyalweHune Ka4ecrtBa . Nn3MeHeHunA ycnoemﬁ
06CI‘Iy)KMBaHMe A0/ra COOTHOWEHWA JINSUHITOBOTO I'IOpT(I)enﬂ CAeNokK (y,u,opo»(aHMe
AeHeXHbIX NMOTOKOB — nyseanvyeHme Cpokos,

JIN3NHTOBbLIN U CHUXXEeHWe aBaHca)

. POCT CTOMMOCTH o ®*  POCT MPOCPOYEHHOM
KPeAUTHbIN NnaTex

doHAMpPOBaHMA 3aJ0/1KEHHOCTM OT

JM3MHronosnyyatenei . CHUXKEHMe

. NPOB/EMbIIC e yBe/JMYeHUe MUH. Map}KMHAIbHOCTY

onepaTuBHbIM A SUENOS I (O i) *  1N0A NOBbIEHHbIM busHeca
pedunHaHcMpoBaHMEM e PUCKOM nopTdenu c

BbICOKOM . TOPMOXeHMWe pocTa

e pocT noTpebHOCTU B KOHLeHTpaLmeit u 6u3Heca
pedmHaAHCMPOBaAHUM KaneHTamu MCI1

_AHPA

Hauuonanksos PedTuHrosce ArewToTRC



OueHKa IM3UHIroBbIX KOMNAaHUN —

YTO 6€CNOKOUT YYAaCTHUKOB pbIHKA ?

CTaHAapTM3aLI,VIFI M nosbilleHne Npo3pavyHoOCTH

* B PMHAHCOBOW OTYETHOCTYU - LieIecoobpa3HO AeTalbHOe PACKPbITUE OTAE/bHbIX NOKa3aTenemn
(cTpyKTYpa YuncTbix MHBECTULMI B IM3KHT (YWJT) No cpoKam, BantoTe), ABUKEHNE Pe3epPBOB, CTPYKTYPA BbIPYYKK)

* B PEWTMHIOBbIX METOA0NOIMAX - B CBA3W BCTyN/IeHnem B cuy Tpebosanuii PCBY 25/2018 baHk Poccumn oTmeuaeT HeobxoaMMOCTb
obHoBNeHMA KPA nx meToao10rmm K peMTUHroBOM oueHke o KoHua 2023 roaa

* B r|v6nw4Ho)17| aHa/IMTUKE — Nepexos K NoKasatensam, npnbamkeHHbim K MCPO (npoueHTHble aoxoabl, npupocTt YN/, gona nsbvatoro
MMyLLLeCTBa

COBepLIJEHCTBOBaHVIe noaxoaos B 6yXI'a.I'ITepCI-(OM vyyeTte N aHaIUTUYHECKUX MNMOKa3aTeENAX

. Sgczbgpma gTaH,a,apTa yyeTa nokasaTeneu nmsmHra — conmkerne ¢ MCPO (nepexos Ha PCBY 25/2018 «byxrantepckuii yueT apeHabl» ¢
roga

Ero npymeHeHuMe 3aBUCUT OT cTaTyca apeHabl — GUHAHCOBOM (NM3MHF) MK onepaLMOHHON

YUéT drHaHCOBO apeHpbl NpesnonaraeT BBOJ, HOBOTO BM/a akTMBa- «MIHBECTULMM B apeHAy» U OLLEHUBAETCA B Pa3Mepe ee YMCTOIA
ctoumocTn (HN/1). B yacTu BbipyYKM KOMNAHUK NpeanosiaraeTca oTpaxeHue Aoxoaa ot pUHAHCOBOM apeHapbl.

[loBbILWLEHHOEe BHMMaAHUe BCeX Y4aCTHNKOB PblIHKa

* 24.08.23 r. Accoumaupmeit Bnagenbues obnmraumi 6ol opraHn3oBaH Kpyrblid CTON Ha Temy "OueHKa KpeaUTHOMo KauyecTBa SMUTEHTOB-
NIN3UHroaaTenei B COBpeMeHHbIX peanmax"

UCpep,M YYaCTHUKOB AMUCKYCCUMK: npeacTtasntenn baHka Poccuu, O6'b€[l,VIHeHHOl71 JIN3NHTOBOWM accoumnaumm, ayaunTtopbl, a TakKXKe KpeAUTHbIE
PENTUHIOBblE areHTCTBa, IN3SNHIOBblE KOMMNAHUN- SMUTEHTbI

MnaHbl baHKa Poccun: HopMaTMBHbIE aKTbl B YacTh TpebosaHMi No 6o/blemy packpbitvio nHGopmauun KPA, obpaweHve 8 MuHouH B
4acTn NpopaboTKkn TpeboBaHUIM K PACKPbITUIO MOKa3aTenen B GUHAHCOBOM OTYETHOCTU IN3UHTOBBLIMW KOMMNAHUAMM ﬂ HPA
Hauona Peid B

MOHANL40E PERTHHIDB0E ArskTomas




AP KPEAUTHbIA PEUTUHT —

U.Q I'IpOCIZ)eCCMOHa]'IbHOG MHEHNEe
HE3aBNCUMbIX 3KCMNEePTOB

06 ypoBHe KpeaAUTHOro Ka4yecTBa
KomnaHum

LEHHOCTb ansa BUSHECA

— 3TO POCT AeNoBOoi penyTauum, NnpusHak
NPO3pPayvyHOCTU KOMMaHUM B IN1a3ax MHBECTOPOB,
KTMEHTOB, aKLIMOHEPOB U UHbIX 3aMHTEPEeCOBaHHbIX
CTOPOH

— BECOMbIiA apryMeHT Npu BbiCTpauBaHUM
OTHOLUEHWI C KpeautTopamu, napTHepamu, Npu
y4yacTum B TeHAEpaXxX U KOHKypcax

— OAET 06 EKTUBHYIO OLIEHKY TeKyLlien
M éyayuien KpeauToCcnocobHOCTU SMUTEHTA
(Ha ropusoHTe 0o 12 MecsiLeB)

— No3BOAEeT onpenesintb TOYKM pocCTa
ANa pasButna 6MsHeca n KopnopaTtTnBHOro
ynpaB/1eHUsA

KpeanTHbIN PEUTUHT —
BaXHbIX U YAOOHbIN MHCTPYMEHT OL|€HKMU

LEHHOCTb ana YHACTHbIX UHBECTOPOB

— 3TO AOMOJSTHUTE bHbIA MHAUKATOP, KOTOPbIN
NO3BOMSET MHBECTOPY CPaBHUTb YPOBEHDb
KPeAUTHOro puMckKa Mexay SMUTeHTaMu

— 3TO OPUEHTUP, KOTOPbIN NO3BONAET YHaCTHOMY
NHBECTOPY (He NMeeT KoMneTeHUnii B aHann3e onHaHCoB)
OLUEHUTb YpoBeHb PUHAHCOBOW HAQEXHOCTU SMUTEHTA

— YPOBEHb KpeAUTHOro peruTuHra He HuUXxe BBB+
(RU) ons uenen BkAOYEHUA M noaaep>XaHus
o6nurauuMin B KOTUpPOBasibHbIe CMUCKU 1 1 2 YPOBHS -
TpeboBaHne MOCKOBCKOIN BUPXN

— 3TO MOXeT 6bITb OPUEHTUP B MPUHATUMX pPeLLUeHUA
NPV OCO3HAHUWN YPOBHSA PUCKA. YeM Bbllle PEeNTUHT,
TEM HUXE PUCK U AOXOAHOCTb. YeM HUXe PeATUHT UIn
€ro OTCyTCTBME, TEM BblLle MoTeHLMaNbHbIN PUCK, HO
NPV 3TOM U AOXOAHOCTb Bbille

(Hanpumep, cektop BAO)

HausoHanbios PeiitnArosce ArenTcTac ﬂ



Pactywmn cooHAOBbIN PbIHOK —

lpacmk IMOEX»

7 TradingView
-

3 16 desp. 14 mapt 15 anp. 14

Cerogna Ja Hegenw 1 mecay

6 MecALes
-0.04% 1.96% 3.46% 42.39%

HilHy 15 i

C Havana roga 1108
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McTounuk: Tradingview / 05.09.23

KpynHeiwwe otpacnu peiika BAO no utoram 1 nonyrogma 2023 ropa

OTpacnb Cymma, pyb. Nong, %
CTpouTenecTEO 303HMA 24 788 319 000 25%
MukpodvHaHcMpoBaHWe 13 134 541 BO7 13%
JITu3uHr u apeHpga 10 450 300 564 11%
OnToean Toproens 8 526 870 000 8%
MNpoM3BOACTED CTPOMTENBHBIX MaTEPHANOE 7 020 000 00D 7%

UctouHuk: UK «MBonra Kanutan»

CHUXeHue TpeboBaHU K chuHaHCaM

» Pactywmin hoHAOBLINV PbIHOK
8 mecsaueB nogpag — poct Mhgekca Mocbupxu
6onee 50%

» Ha pacTtyliem pbiHKe CHUXaeTcs
BHUMATENNbHOCTb K (pyHAAMEHTaNbHON
oLeHKe KOMMaHnun

» O6nuraumm — 3sHa4YMMbIi UICTOYHUK
choHanpoBaHua n pedmMHaHCMpoBaHUSA
NN3UHIOBbIX KOMMNAHWN

» INn3anHroBble KOMNaHUU 3aHMMAIOT
3HaunTenbHylo pgonto B cekrope BAO -
BOCTPeOOBAaHHOCTb B KPeAUTHbIX PENTUHIaxX
cpeaun 4YacCTHbIX MHBECTOPOB NOBbLILLIAETCS

A HPA

Hauonanksos Pedturosce A-ssmomac




METOAOJ10I'NA HPA - 6a3oBblie NpUHUMUNbI

1) NMPO3PAYHOCTb — meTogonorms onmcbiBaeT Bce (hakTopbl aHann3a u
OTKpbITa pa3MelleHa Ha canTe

2) KYC — npyHUMN «3Han CBOEro K/AueHTax».
B pamkax pentnHroBbin genctenmn HPA npoBognUT MHTEPBbLIO C KITMEHTOM

3) MOJIHOTA uHcdopmaumnm oNa NHBECTOPOB — Ha/lM4yme npecc- penns3a
C KOMMEHTapUAMM NO PENTUHIOBOW OLIEHKE U PUCKAM IN3SUHIOBOW
KOMMNaHnm

4) AKTYAJIbHOCTb — cooTtBeTcTBME TPpEOOBAHUAM
3aKoHopgartenbctea PO n ctaHgaptam yyeTa




METOAOJ/10OI A HPA — aHanntnyeckune nogxoabl

YYET CNELUNDPUKUN — peaTenbHOCTb TIM3UHIOBbIX KOMMAaHUN

BCECTOPOHHWUWN AHAJIUS — oLieHKa 6U3Heca Co BCEX CTOPOH

(dbnHaHCbI, BU3HEC, Ka4yeCcTBO yrpaB/ieHUS)

AKLEHT Ha PMHAHCOBbIA MPO®WUJIb
[NorpyxeHnne B CYTb AEATE/IbHOCTU KOMIMNAHUN,
peannsyemble BUSHEC-NMPOLIECCbI v NMPOLIEAYPDI




BU3HEC PUCKMU (24.08%)

OCHOBHBbIE NMOKA3ATEJIN:

Cpok paboTbl Ha pbIHKe

3aBUCMMOCTb OT KpYMHehwero
NIM3MHronony4vaTtens

3aBNCMMOCTb OT OCHOBHbIX
nocTaBWKMKOB MpeaMeToB J/IM3NHIra

"eorpadgunyeckan
aneepcudmnkauma

JdrHaMmnKa YnCTbIX UHBECTULINI B
NU3UHT

MOAONDOUKATOPDI:

JIMKBNAHOCTb NPeaMeToB NMN3UHIa
KauecTBO CTpaxoBOM 3aLUUThI
[Nocneayrowmin BeiKyn

Puckn nseartuns npeamMeToB
NMN3nNHra

[NpupocT o6bemMa HOBbIX
AOroBOpPOB

KAYECTBO YTIPABJIEHUA (26.77%)

OCHOBHBbIE NMOKA3ATEJIN:

OueHKa CTpyKTypbl
CcOBCTBEHHOCTMU

OueHKa KOpnopaTUBHOIro
ynpaBneHns

OueHKn cuctemsl
yrnpaBAeHns puckamm

YpoBeHb packpbiTna 1
KauecTBO OTYETHOCTU

dunHaHCcoBada NoOANUTUKA

MO ANDOUNKATOPI:

Crparterua passutua

HenoBas penytauusa
6eHecurumapos

BHegpeHne ESG- nogxonos

B/IOKU PEUTUHIOBOU MOAE/IN

PUNHAHCOBbBIE PUCKU (49.15%)

OCHOBHBbIE NMOKA3ATEJIN:

(roy

[NoKpbITME MHBECTULUNIA B MMN3UNHI
PeHTabenbHOCTbL Kanutana
PeHTabGenbHOCTb NO NpUbbLIn
Ab6contoTHaa NMMKBUAHOCTb
[NMokpbITME YNCTOro Agonra
NoKpbITNEe NMPOLEHTHbLIX PAacCXoA0B

rlOKprTVIe aonra geHeXHbIMK
NOoTOKamMun

[MoKpbITUE KPAaTKOCPOYHOro AoMra

MOONDOUKATOPDI:

KpeanTHoe KayecCcTBO /IM3MHIOBOrO
noptdens

YpoBeHb aBaHCOB
["apaHTMpoOBaHMe caAenoK

[NoaBep>XeHHOCTb (hMHAHCOBbLIM
puckam

erDMTHa A NCTopn4d

[ons NM3nHroeoro noptgens ¢
noralieHMeM OCHOBHOIO A0Nra B

AHPA B

HauuoHaneHoe PelRTMHIrOBOE AreHTCTBO




AAL |ru

Ab+ |rul

Al |rul

Ab-|rul

A+ rul

Arul -
Ona peiTMHroBaHus

A-Jrul NIU3UHIOBbIX KOMMaHUM

BBE+ |ru NCNoNb3yeTcs eanHas
wKana AreHTcTBa,

BBB |rul yto obecnevmBaeT
CpPaBHUMOCTb
KpeauTHOro Kkayecrtea

BB+ [rul SMUTEHTOB U BbINycKa

BB |rul obnuraumi

BE- [rul

B+ [rul

B |ru|

B- |rul

CCC |rul

YPOBEHb PEUTUHIA

AAA Irul
AA+ [rul
AA Irul
AA- [rul
A+ [rul
A lrul

A- Irul
BBB+ Irul
BBB Irul
BBB- Irul
BB+ Irul
BB Irul
BB- Irul
B+ Irul

B Irul

B- Irul
CCC lIrul

EanHan penTUMHroBas LUKana

MAKCUMA/JIbHAA BEPOATHOCTb AIEPOJITA

0,23%
0,31%
0,43%
0,58%
0,79%
1,07%
1,45%
1,97%
2,68%
3,64%
4,95%
6,73%
9,14%
12,42%
16,87%
22,92%
37,80%




noasoamm UToru

v JIusunHrosasa otpacnb Bo Il kBapTane 2023 roga NPoAoAXKUAA YCNeLHoe
«MOCT TPAaBMaTUYECKOe BOCCTAaHOB/IEHME», HaYaBLWeecA B | KBapTane roaa

v ,£I,pa|‘/'|Bepb| oTpacin: UHBeCTUUNN B OCHOBHOM Kanntan, pocCct KpeantoBsaHuA, adantauunA
PblHKa K TEKYLWUM pea/nam, OTCYTCTBNE HOBbIX LLUOKOB

v’ Ba3oBblii cleHapuit HPA- pbIHOK NPOAOAKUT BOCCTaHOBAeHWe. OfHaKo, BO BTOPOM
nonosmHe 2023 roga Temnbl NPUPOCTa HOBOIO BM3Heca COKpaTATCA U3-3a 3PpdeKTa BbICOKOM
6a3bl, a TAKXKe YKeCcTouYeHUs AeHEKHOW- KpeaUTHOM MOJINTUKU

v BekTop pa3BMTMA - COBEPLUEHCTBOBAHME NMOAXOA0B K YY4E€TY U aHANU3Y NN3UHTOBbIX
KOMMNaHUN

KaK cneacreue, noBbllleHne NPO3Pa4HOCTU CI)VIHaHCOBOl\/JI OTYHETHOCTU U OUEHKMU
noka3aTtenen busHeca




CMNACUBO 3A BHUMAHWE !

A HPA

HaunoHanbHoe PertnHroBoe AreHTcTeo

115191, r. MockBa,
[[amMCcOHOBCKWUI nep., 4. 2, cTp. 7

+7 (495) 122 22 55
www.ra-national.ru

No Bonpocam coTpyaHUYECTBA

commercial@ra-national.ru



