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W «ni0YEBLIE BbIBOAbI UICCNEAOBAHUS:

NHBecTULUMOHHAA akTUBHOCTb B P® gemMOHCTpuMpyeT MakcuMaribHOe coKpaljeHue 3a gecatunetuve. [1o ntoram
2025 ropga o6beM MHBECTULNI B OCHOBHOM Kanutan B PO cokpatunca Ha 2,3% (34ecb 1 fanee — OTHOCUTENTbHO COOT-
BETCTBYIOLLEro nepmofa npegblayiero roga). B | nonyrogum 2026 roga HeratmeHas gMHammka ycmnunaacb o -9,9%.
OnepexatoLime MHANKaTopbl NPeAnpUHMMATENbCKOM YBEPEHHOCTU N AEN0BO aKTUBHOCTU YKa3bIBAOT Ha BbICOKYHO
BEPOSTHOCTb COXPaHEeHMA HUCXoasiLWer TeHaeHunm ao kKoHua 2026 roga.

CoO CHMXXEHMEM MHBECTULMIA CTOJIKHY/IUCb YyXXe ABe TpeTtu pernoHoB Poccuu. o ntoram | nonyrogma 2026 roga
COKpaLLEeHME B/TIOXEHWI B OCHOBHOW KanuTtan 3adMKCMpoBaHo B 62 cybbekTax PO, 4To CTano Hanxydwnm nokasa-
TeNnem 3a gecartuneTtHun nepuogd. na cpaBHeHus, no ntoram 2025 roga cnag MHBECTULMOHHOW aKTUBHOCTM Hab/10-
pancsa B 49 pernoHax, npotus 16 cy6bekToB B 2024 roay.

KnioueBbiM ¢hakTOpOM Npocagkyu MHBECTULMIA CTano NOCTENeHHoe ucyepnaHme BO3SMOXHOCTEN rocygapcraea no
thmHaHcupoBaHuIo KanBnoXxeHui. B 2022-2024 rogax — Ha hOHe LOKOBbIX COObITUI M OTTOKA MHOCTPAaHHOIO Kanu-
Tana — MIMEHHO roCcyapCTBO M CBA3aHHbIE C HUM MPOEKTbl NPeaoTBpaTUAN cnaj nHBecTuunin. MacwrabHble BvBa-
HUA B MHpacTpykTypy 1 OlK BbICTynann OCHOBHbIM CTUMY/IOM MHBECTULMOHHON aKTUBHOCTU, HO cenyvac adhdhekT
OT 3TOr0 pecypca NoYTU ncHepnaH, @ YaCTHbIE MHBECTULNN HE PACTYT N3-3a BbICOKOW HEONPEAETEHHOCTU N XECTKOMN
OEHEXHO-KPEeAUTHOW MOMNTUKMN.

MpoceBLIaa MHBECTULNOHHAA aKTUBHOCTb NOKa He NpuBesia K CUCTEMHOMY CHUXEHUIO MIHBECTULIMOHHO npuene-
KaTenbHOCTU permoHoB Poccum. [MHaMmkKa 3TOro MHTErpasbHOro nmapamerpa OCTaeTcsi HEOOAHOPOLHOW: OLIEHKM
MOYTU MOJIOBMHbI UCCNTI@A0BaHHbIX pernoHoB (42 n3 85" coxpaHUIMCb Ha NMPEeXHEeM YPOBHE, @ PErMOHOB, Y/Ty4LLB-
LINX CBOU OLIEHKN MHBECTULIMOHHOM NPUB/IEKaTE/IbHOCTH, OKa3a/l0Chb Aaxe 60/blue, YeEM PEFMOHOB C YXYALEHNEM
oueHoK (23 1 20 cy6beKTOB COOTBETCTBEHHO).

MockBa u CaHkT-lMeTepbypr coxpaHsaloT 6e3yc/oBHOE IMAEPCTBO MO YPOBHIO UHBECTULIMOHHOW NpUBeKaTe b-
HocTU. KpynHeiline Meranonmvcbl yaep>X1MBatoT NepPBEHCTBO Kak Mo o6bemMaM NpUBIeYEHHbIX MHBECTULMIA, TaK U MO
K/OYEBbIM ApaliBepaM — pasMepy pbiHKa, Pa3BUTUIO MH(PACTPYKTYpPbI, 4OCTYNMHOCTU TPYAOBbLIX PECYPCOB N Kaye-
CTBY MHCTUTYLMOHaNbHOM cpeabl. KOHKYpPEHLMIO UM B CPeAHEeCPOYHON NepcneKkTMBe MoryT cocTaBuTb MoCKOBCKas
obnacTb 1 TatapcTaH.

Cpeaun permoHoB, yy4lUUBLUUX CBOU NMO3ULUMU MO YPOBHIO MHBECTULIMOHHOW NPUBEKATE/IbHOCTHU, BbiAENAIOTCA
JleHuHrpaackas o6bnactb, XabapoBckui kKpain, OpeHbyprckaa obnactb u Yamyprtckaa Pecny6nuka. JlIeHuHrpaga-
ckas obnacTb (€eAMHCTBEHHbINM HOBUYOK B |1C2), XabapoBckuii kpai (Bo3epaT B IC3), OpeHbyprckaa obnactb 1 ¥Ya-
MypTua (Bnepsble B IC3) ynyywnam no3mumn. Y aByx NOCNeAHnX — NOMMMO ponn Hedteraszosoro cektopa n OMNK —
3aMeTHbl NepBble pe3ynbTaThl AnBepcudunkaumm (BU, Typusm, manbiii GU3HeC).

' B aHanuTuyeckom o630pe paccMaTpmBaloTCst Cy6bekTbl PO, Mo KOTOPbIM NMYGANKYIOTCS AaHHble OULManbHO CTaTUCTUKK 38 2025-2026 rT.
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MakcumanbHas KoOHUeHTpauus permoHoB — B rpynne IC4 (cpegHAs MHBECTULMUOHHASA NMpPUB/IEKaTeNbHOCTb —
nepBbiA YPOBEHb). bo/blle NONOBMHbBI y4aCTHUKOB 3TOM rpynnbl (13 n3 24 pernoHoB) nonaan B Hee, COBEPLUNB OANH
nnu 6onee WaroB BBEPX MO «1€CTHULE» MHBECTULMOHHOM NpUBeKaTeNbHOCTU. KpaTKOCPOUHbIE N3MEHEHMUSI MaKpPO-
9KOHOMMYECKMX MoKasaTenem n peanmsaumns OTAENbHbIX KPYMHbIX MPOEKTOB MOMOratT permoHam CpaBHUTEIbHO
Nerko nepemeLLaTbCcd No rpynnamM BHYTPU KaTeropum cpeaHeil MUHBECTULMOHHOW NMpUBAeKaTeIbHOCTN, OAHAKO rnona-
AaHWe B rpynny BbICOKOW NPMBAEKaTeNbHOCTM OKa3bIBAETCHA 3HAUNTEIbHO 60Nee CNOXHOM 3aaaden.

Yucno pernoHos B rpynne ¢ yMepeHHoOM UHBECTULIMOHHON NpUBNeKaTenibHOCTbIO Bbipocsio ao 13 (11 rogom pa-
Hee), HO Bce ewe ocTaeTrca HebonbwuM. CoepXnBatlT paclMpeHne 3Tol rpynnbl efgepanbHble NPOorpaMmbl
N HEPbIHOYHbIE (haKTopbl — B NepByto odepeab 3arpy3ka OlK n Beiniatel ydactHukam CBO, nogcTternsatowme BHy-
TPeHHM cnpoc. BnpoyeM, cncteMHble Npo6aeMbl COXPaHAOTCA Kak MUHUMYM B ABYX cyObekTax PO — TeiBe 1 NHry-
weTnn, rae Mepbl No yyYLWEeHWIO MHBECTULNOHHOMO KNMMaTa Noka AatoT OrpaHUYeHHbIA pe3ybTar.

[Ans sanycka HOBOro MHBECTULMOHHOIO LMK/1a OAHOW NULLb MaKpPOCTabuUbHOCTU HegocTaTovHO. XoTa 60n1ee ABYX
TpeTen NpeanpuaTii NPU3HaloT €e posb, B pernoHax 3HayeHne aToro aktopa pasHutca. Jaxe npegnpuartua Mo-
ckBbl M CaHkT-lleTepbypra Hapagy Co CTabubHOCTLIO YKa3bIBAOT CPeamn BaXKHbIX 419 MHBECTULMA DaKTOPOB MH-
hNAuUnio, MHBECTULIMOHHBIE PUCKU N AOPOTrOBU3HY KPEANTOB. 3HAUUT, HY>XXEH KOMIM/IEKC MeP MO MOBbILIEHMIO OCTYM-
HOCTU (hMHAHCMPOBAHWNS, CHUXKEHUIO PUCKOB W yNy4dlleHne Ae/10BOro KamMMarta C y4eToM pernmoHaabHOM cneundunku.

. KAK OLIEHUBAJTIACb MHBECTULIMOHASA NMPUBJIEKATE/IbHOCTb PETMUOHOB

m B 2026 roay ana oueHKN MHBECTULIMOHHOW NpuBnekaTenbHocTn 85 pernoHos Poccun ncnonbsoBancsa Ha6bop
nm3 55 nokasarenein. Habop nokasatenelr B 4AHHOM UCCNEQOBaHUN HE3HAUYNTENIbHO CKOPPEKTUpPOoBanica (Tpu
rnokasaTtena 6bl/In 3aMeHeHbl Ha 60/1ee peneBaHTHbIE C YYETOM MPOU3OLIEAWNX USMEHEHNI B CUCTEME CTaTU-
CTMYECKMX HabnogeHun), 4yTo obecneynBaeT NPEEMCTBEHHOCTb U COMOCTAaBMMOCTb Pe3yNbTaToOB eXerogHblX
nccnepoBaHnii. lobaBneHHble NoKasaTen OLEeHNBAIOT BaXHble NapaMeTpbl TEXHONOMMYECKOW U «<yCTONYMBOMN»
TpaHcopMaumMnm 3KOHOMUKU, B YAaCTHOCTN YPOBEHb LM poBM3aumn 6usHeca, BHEAPEHME TEXHONOMNIA UCKYC-
CTBEHHOrO MHTENeKTa n obpaloBaHMe OTXOLOB.

E Onsa pacnpeneneHna permoHoB No rpynnam ucnosibsoBasica MHTerpaHbeIVI MHAEKC UHBECTULMOHHOM npuene-
KaTenbHOCTU. PernoHbl 6binmn NpoOpaHXNpoBaHbl Ha OCHOBEe 3HaAYeHU nHOekca u pasgeneHbl Ha rpynmnbl (,D,eBﬂTb
prl'll'l) n Kateropum (Tpl/l Kateropumun, Kaxxagaa n3 KOTopbiX BK/IlOHaeT Tpu prl'll'lbl) Ha OCHOBe cneunasibHO yCTaHOB-
NeHHbIX NOPOroBbIX 3HaYeHumn MHTEerpasbHOro nHAekKca.

E OLEeHKMN MHBECTULIMOHHOW NpuBnekKaTenibHocTn 2026 roga 6b11M paccynMTaHbl Ha OCHOBE UTOrOBbIX 3HAYEHUM CTa-
TUCTUYECKUX NMoKasaTenen 3a npeabiaywmi rog. B aHanntnyeckon 4actu nccnefoBaHmsa UCNOMb30BaIMCh TakXke
onepaTtuBHbIe faHHble CTaTUCTMKN 3a NnepBoe nonyrogne 2026 roaa.

I'Iop.poGHoe onuncaHune npouenypbl OUeHKN WHBECTULMOHHOM npuneBneKaTe/IbHOCTU, BK/OYadA MOSIHBIA CNUCOK
MCNONb30BaHHbIX MOKa3aTenen, npeancrtaB/ieHO B |_|pI/IJ'IO)KeHI/IVI.

. PACMNPEOEIEHUE PETMOHOB MO YPOBHAM MHBECTULIMOHHOW NMPUB/IEKATE/IbBHOCTU

B uveTblpHaguatoe exerogHoe nccrnegoBaHne NHBECTULMOHHONM NpuBeKaTenbHOCTU pernoHoB Poccun HPA 6binu
BKtoYeHbl 85 cybbekToB Poccuiickoih degepaumm, No KOTOPbIM AOCTYMNHbI oduLunanibHble CTaTUCTUYECKME AaHHble
3a 2025 roa v nepeyto nonosuHy 2026 roga.

MccnepyeMble pernmoHbl B COOTBETCTBUM C METOAMKOWN OblIN pa3feneHbl Ha TPU YKPYMHEHHbIX KaTeropum («BblCo-
Kasi», «<CPeAHAa» N «<yMEPEHHaA» MHBECTULUMOHHAS MPUBIEKATENBHOCTD), BHYTPU KaXA0W M3 KOTOPbIX BblAENAETCH
TPW YPOBHA (MepBbIi, BTOPOW 1 TpeTnid). B uccnegosanum 2026 roga 42 pernoHa COXpaHuam CBOU MNO3ULINK Ha NMpeXx-
HEM ypoBHe, 23 pernoHa yny4dwnam cBom nosununmn, 20 permoHoB — yxXyaLnau.
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Puc..

N3meHeHne oueHOK MHBEeCTULMOHHOM npuB/ieKaTe/ibHOCTU PEerMoHoB

B 2026 rony no cpaBHeHuto ¢ 2025 rogom

Konunyectso pervoHoB

prnna noBblleHa

McTouHuk: pacyeTbl HPA

B npexHeri rpynne

42

lpynna noHnxeHa

B nccnepgosaHnmn 2026 roga 26 pernoHoB (hOPMUPYIOT KATEMOPUIO «BbICOKAA NHBECTULMOHHASA NPUBIEKATENbHOCTb»
(rpynnbl IC1, 1C2, IC3), 46 pervMoHOB BXOAAT B KATErTOPUIO «CPefHAA MHBECTULMOHHAA NPMBNEKaTeNbHOCTby (FPynnbl
IC4, IC5, IC6), "HBECTMLMOHHANA NpuBieKaTelbHOCTb elle 13 perMoHoB oLeHMBaeTCs Kak «yMepeHHasa» (rpynnbl IC7,

IC8 1 IC9).

Puc.2.

PacnpepgeneHne permoHoB no rpynnam MHBECTULIMOHHOW NpuBnekartesibHoctn B 2026 rogy

24
19
5
2
]
IC1 IC2 IC3 IC4

McTouHuk: pacyeTbl HPA

. NTOIM OLLEHKX MHBECTULIMOHHOM NMPUBJEKATE/IbBHOCTU PEFTMOHOB POCCUM 2026

Tabn.1.
Mecto
(B uenom PervioH
no cTpaHe)
1 MockBa
2 CankT-lNeTepbypr
3 MockoBckasa o6nactb
4 Pecny6nuka TaTapctaH
5 Amano-HeHeuknin aBTOHOMHbI OKPYT
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16

IC5 IC6 IC7 IC8

YpoBeHb UHBECTULIMOHHOM
npuUBeKaTeslbHOCTH

IC1
IC1
IC2
IC2
IC2

IC9

N3meHeHue ypoBHA
oTHocutenbHo 2024 roga

noaTBEPXAEH
noaTBepPXaeH
noaTBepXaeH
noaTBepXaeH

noarBepXxaeH

AHPAER
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MaragaHckasa obnactb
JleHnHrpagckas o6n1actb
CaxanunHckasa obnacTb
Hwxeropoackasa obnactb
TiomeHckasa obnacTtb
AmMypckaga obnacTb
CeppanoBckasa obnacTb
Jluneukas o6nactb
Tynbckas o6nactb
KanuHuHrpagckasa obnactb
Camapckas o6nactb
Pecny6nuka BawwkopTocTtaH
XabapoBcKuii kpam
Mpumopckuii kpaw

Kanyxckas obnactb

XaHTbl-MaHCUACKNIA @aBTOHOMHBIV OKPYT

Mepmcknin kpaii
YenabuHckasa obnactb
HoBocunbupckasa obnactb
OpeHbyprckasn 061acTb
YamypTtckaa Pecny6nuka
BopoHexckasa obnacTb
KpacHopgapckuin kpai
Bbenropopackas o6nactb
PocToBckas o6nactb
Kypckasa obnactb
YyKOTCKMNN aBTOHOMHbI OKPYT
KamuaTtckuin kpai
YyBallickaa Pecny6nvka
Bnagumupckas o6nactb
AnTanckui kpam
AcTpaxaHckasa ob6nacTb
Pecny6bnuka Agbires
Bonrorpaackas o6nactb
PsasaHckas o6nactb
fpocnaBckas 06n1acTb
KpacHosapckuin Kpaii
CmoneHckas obnactb
MypmMaHckasa o6nacTtb
HoBropoackasa o6nactb
[NeH3eHckas obnactb

TBepckas o61acTb

IC2
IC2
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC3
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4
IC4

noaTBepXaeH
noBbILLEH
MOHMXKEH
noaTBepXaeH
noaTBepXaeH
noaTBepPXAeH
noaTBepXaeH
noaTBepXaeH
noaTBepXaeH
noaTBepPXAeH
noaTBepXaeH
noaTBepXaeH
NnoBbILLEH
noaTBepXAeH
noaTBepXaeH
noaTBepPXaeH
noaTBepXaeH
noaTBepPXaeH
noaTBepXaeH
noBblILLEeH
noBbILLIEeH
MOHMXKEH
NMOHMXKEH
NMOHWMXKXEH
MOHMXKEH
MOHMXKEH
NMOHMXKEH
noaTBepXAeH
noBblLLEeH
MoBbILLIEH
NnoBbILLEH
noaTBepXaeH
noaTBepXaeH
NoBbILLEH
NoBbILLEH
noBbILLEH
noaTBepXaeH
MoBbILLEH
noaTBepXaeH
NoBbILLEH
noBbILEH

NnoBbILlLUEeH
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Pecny6nuka Mopgosus
Bonoroackasa o6nactb

Omckaa obnactb

Pecny6nuka Caxa (Akytus)
CTaBpoOnonbLCKnin Kpaw
CapatoBckas o6nacTtb
MBaHoBCKasa obnactb
[NckoBckas o6nactb

OpnoBckasa obnactb
TamboBckas o6nacTb
YnbaHoBCKas o6nactb
YeuyeHckan Pecnybnvka
Tomckasa o6nactb

Pecny6bnunka Kapenus

HeHeukunii aBTOHOMHbIN OKpPYT
MpkyTckasa obnactb

Pecny6nunka Mapwuin 3n
KocTpomckas obnacTb
KemepoBckas o6nactb
Pecny6nuka Kpbim

KypraHckasa obnactb

Kuposckasa obnactb
ApxaHrenbckasa ob6nacTb
3abaikanbCKuin kpaw
KabapanHo-bankapckas Pecny6nuka
CeBacTonosnb

BpsHckasa obnactb

Pecny6nunka Komu

Pecny6bnuka Xakacusa
Pecny6bnuka Antan

Pecny6nuka JarectaH
Pecny6nuka BypsaTtua

EBpelickag aBTOHOMHasa 061acTb
Pecny6nunka CesepHasa Ocetus - AnaHusa
KapayaeBo-Yepkecckas Pecnybnuka
Pecny6bnuka Kanmbikuns
Pecny6nuka TeiBa

Pecny6nuka NHrywetna

IC4

IC4

IC4

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC5

IC6

IC6

IC6

IC6

IC6

IC6

IC7

IC7

IC7

IC7

IC7

IC7

IC7

IC7

IC8

IC8

IC8

IC9

IC9

noBblleH

noBbILlLEeH

noBbILlLEeH

NOHMXEH

noaTBepXaeH

NOHMXEH

noaTBepXaeH

noaTBepXaeH

noaTBepXaeH

NnoBbllIeH

noaTBepXaeH

NMoBbllLUEeH

noaTBepXaeH

MOHUXeH

MOHUXeH

NOHMXEH

noBblLLeH

noareepxXxaeH

noarBepXxaeH

noareepXxaeH

noBblLlLleH

noareepXxaeH

noarBepXxaeH

noareepXxaeH

noBblLlLEeH

NOHMXEH

NOHMXEH

NOHMXEH

NOHMXEH

NOHMXEH

noBbILLEH

NOHMXEH

noaTBepXaeH

noaTBepXaeH

MOHUXeH

MOHUXeH

noaTBepXaeH

noaTBepXaeH
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. ANHAMMKA MHBECTULIMA U NOTPEBHOCTb PEFTMOHOB B HOBOM MHBECTULIMOHHOM LIMKJIE

B 2025 rogy vHBecTMUMM B OCHOBHOI Kanutan B LesioM no Poccum npogeMoHCTpMpoBanu Xyalwylo AMHaMUKy 3@
nocnegHue Oecatb N1eT, CoOKpaTMBLLNCE Ha 2,3%. Ony6/nkoBaHHbIe B Hayane CeHTabpsa onepatuBHbIE JaHHbIe 3@
nepsByto nNonoBunHy 2026 roga nokasanu yCUeHne MHBECTULMOHHOIO craja: pe3ynbraTbl Noayrogmsa okasanucb
Ha 9,9% HV>Xe NPoLWNOrogHMX 3HavyeHnii. Bce 310 No3BONSET rOBOPUTL O HAMboNee CyLeCcTBEHHOM 3a nNocnegHee
AeCATuneTne cokpalleHUn MHBECTULIMIA, 3HAYNTETbHO 60/1ee CEPbEe3HOM NO CPABHEHMUIO C NPeAbIAYLLMM KPU3MCOM

Ha coHe naHaemum COVID-19.

‘uc.3.

AdvHaMuka MHBeCTULMIA B OCHOBHOM KanuTan B Lenom no Poccum (k cooTB. nepuoay npoLnoro roga)

108,6 106.7 109,8 108,4

104,8 105,4
99,8

90,1

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 12026
WcTouHumk: PoccTar, pacyetsl HPA
Hapﬂ,qy C AeCatTnneTHnM aHTnpekKopaom no MHBECTULMOHHON AMHAMWKE B HaLMOHaIbHOM MacliTabe B 2025 n nep-

BoM nonyrogun 2026 roga hnKCUpyeTCs XyALlee COOTHOLIEHME MeXAY PermoHaMm C POCTOM ¥ CNafoM MHBECTULNIA
B OCHOBHOW KanuTa/i: PErMoOHOB B MHBECTULMOHHOM «MUHYCE» yXe BABOe 60/blue, YeM PErMOHOB C COXPaHEeHUeM

npupocTa MHBECTULNNA.

.uc.4.

AvHaMuka MHBeCTULUIA B OCHOBHOM KanuTtan B pa3pe3e permoHoB Poccun (K cooTB.nepuoay npowsioro rona)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1n2026

[ Poct/ coxparenne M CHuxenune

McTouHumk: PoccTar, pacyetsl HPA

AHanns AMHaMMKN MHBECTULIMIN B OCHOBHOM KanuTan B pa3pese PermoHoB C Pa3/IMYHbIM YPOBHEM MHBECTULIMOHHOM
NPUBNEKATENBHOCTU HEe MoKasbiBaeT ABHO BbIPAXXEHHbIX 3aKOHOMepHocTeNl. [lageHne MHBECTULMN CTAaHOBUTCS
npeo6nafgatoLen 3aKOHOMEPHOCTLIO Kak Cpeau PErmoHOB-NMAEePOB NO MHBECTMNPUBAEKATEIbHOCTH, Tak U cpeau
PErMOHOB CO CpefHEN N YMEPEHHOM NpUBIEKaTeIbHOCTbIO. DTO FOBOPMUT O TOM, YTO onpegensiowme hakTopbl Hera-
TUBHOW ANHaMUKWN MHBECTULUIA AENCTBYIOT HA HALMOHa/IbHOM, @ HE PErMOHaNbHOM YPOBHeE.

‘MC.5. .MC.G. ‘MC.7.

PernoHbl ¢ BbICOKUM PerunoHsl co cpegHum PernoHbl ¢ yMepeHHbIM
YPOBHEM UHBECTULIMOHHOM YPOBHEM MHBECTULIMOHHOM YPOBHEM MHBECTULIMOHHOMN
npuBnekatenbHocTu (IC1-IC3) npuBnekatenbHocTu (IC4-IC6) npuBnekatenbHocTu (IC7-1C9)
I I i I 7
2025 1n2026 2025 1n2026 2025 1n2026
McTounuk: PoccTar, pacyeTsl HPA [l Poct/ COXpaHeHune B CHuxeHune
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CxaTtne obwero o6bemMa MHBECTULMA He MPUBOAMUT M K NepepacnpeneneHmnio NHBECTULMOHHbBIX MOTOKOB Mexay
pernoHamun: OHO ocTaeTcsi HepaBHOMEpPHbIM C NpeobnagaHneM TPaguUMOHHbBIX MAEPOB MO YPOBHIO MHBECTULM-
OHHOW NpuBnekaTenbHoCcTW. B nepsom nonyrogmm 2026 roga Ha JO/0 PErMOHOB U3 KaTeropumn «BblCOKas MHBECTU-
LMOHHaa npuenekatenbHocTb» (rpynnel IC1, IC2, IC3) npuwnocb 67,5% oOT 06LLepOCCURCKOro o6 bema MHBECTULLNIA
B OCHOBHOW KanuTars, B TO BPEMS KakK CYMMapHbIi BK/1ag PErMOHOB C «<yMEPEHHOW npuBnekatenbHocTbio» (IC7, ICS,
IC9) coctaBun nuuwsb 3,0%.

Puc.8.
PacnpepeneHue niBecTMuuini B OCHOBHOM KanuTan no kateropusim permoHoB (1n2026)

3,0%

Bbicokasi MHBECTULMOHHas
npuBnekatensbHocTb (IC1, IC2, IC3)

B CpenHsasa vHBecTUUMOHHAS
npuBnekaTenbHocTb (IC4, IC5, IC6)

[l YMepeHHasa MHBECTULMOHHAS
npuBnekatensbHocTb (IC7, IC8, IC9)

67,5%

WcTouHumk: PoccTar, pacyetsl HPA

PykoBOACTBO CTpaHbl OCO3HaeT He6NaronpuATHY0 MHBECTULMOHHYIO AMHAMUKY WU B NOCNeAHne Mecsilbl FOBOPUT
O 3anyCcKe HOBOIO MHBECTULMOHHOIO Umkna. Tak, B aBrycte 2026 roga Ha 3acegaHum CoBeTa No cTpaTtermyeckomy
pa3BUTUIO N HAUMOHAaNbHbLIM MPoeKTaM nNpe3ngeHT PO noctaBua opraHam BNacTv 3agadvy «3anycTuTb HOBbIA UHBE-
CTULIMOHHbIW LUKN, AaTb 6U3HECY AOMOTHUTE/IbHbIE BO3MOXXHOCTU BK/1aAbIBaTbCA B Pa3BUTHE NPOMbILLUIIEHHOCTU».
B Hauane ceHTA6psA B pamkax NneHapHon ceccmmn BoctouHOro askoHoMuyeckoro popyma Bnaanmmp My TuH yTouHMn,
UTO 3aMyCK HOBOIO MHBECTULIMOHHOIO LMKa MPON30NAET 38 CHET «CTAaOWU/IbHbIX YC/TOBUI B SKOHOMUKE.

B 3TOM KOHTEKCTEe MoKas3aTesibHbIMU ABAAIOTCA pe3ynbTaTbl BbIGOPOYHbIX 06C1e40BaHNIA MHBECTULIMOHHOM aKTUB-
HOCTW opraHusauunii, nposoanmbix Pocctatom. [laHHble no Poccum B LenioM 3a 2025 rog noarBepxaatoT Te3nc npe-
3npaeHTa: 72% npeanpuaTUin MMEHHO «CTabuIbHOCTb SKOHOMUYECKOW CUTyaLMn B CTPaHE» Ha3blBalOT B KayecTBe
3HauYMMbIX (PAaKTOPOB, BANSIOLWMX HA MHBECTULNOHHYIO @KTUBHOCTb. CTabWUIbHOCTb CUTYaLNN B SKOHOMUKE 3aHMMaeT
BTOPOE MEeCTO Cpeaun NPeaIoXXEHHbIX PeCNoHAeHTaM haKTOpPOoB, yCTynasa TONbKO UHDNALUK (€€ OTMETUIN B YMC/e
hakTopoB 76% OMPOLUEHHbIX).

OpgHako B pernoHanbHOM paspe3e cuTtyauns CMOTPUTCA MeHee O4HO3HAaYHOW: MPOLEHT OMPOLUEHHbIX, CBA3bIBAIO-
LLIMX CBOK MHBECTULNOHHYIO AEATEIBHOCTb C MaKPO3KOHOMUYECKOM cTabunbHocTbio BapbupyeTcs oT 18% B TeiBe
no 96% B Espeiickonn AO. CTabuUIbHOCTb 9KOHOMUYECKOW CUTYaLMn He SBNAETCS eQMHCTBEHHbLIM 3Ha4YMMbIM 3anpo-
com 6usHeca gaxe B MockBe n CaHkT-[NeTepbypre — AByX PErmoHax, Ha NPOTAXEHUMN MHOTUX 1T NUAUPYIOLLMX NO
YPOBHIO MHBECTULMOHHOW NMPUBIEKATE/IBHOCTU U NPETEHAYIOLWMX Ha PO/b MOTEHLUMaNbHbIX TOKOMOTMBOB HOBOIO
WHBECTULMOHHOIO unkia. B MockBe Mo ypOBHIO 3HAUYNMMOCTU ANS MHBECTULMOHHOM AeATeNlbHOCTM SKOHOMMUYEecKan
CTabUNIbHOCTb 3aHNUMaET TpeTbe MecTo (67% OnpoLUeHHbIX) Nocne cutyaumm ¢ uHdnauuen (74%) 1 UHBECTULMOH-
HbIX pUckoB (70%) 1 Nnwb Ha 1 NPOLEHTHbIN NMYHKT OnepexaeT NPOLEHT KOMMepYecknx KpeaunTos. B MNMetepbypre
CTabU/IbHOCTb CUTYyaLMM B 9KOHOMUKE 3aHMMaeT BTOpoe MecTo cpean (hakTOPOB MHBECTULNOHHOW AeATENBHOCTH
(60%), yctynaa uHcdnaumm (67%) n nMLb HEHaAMHOTO ornepexas NpoueHT no kpeaurtam (58%).

270 Nno3Bongder rOBOPUTL O TOM, YTO 4719 PSa PEMMOHOB AOCTUXEHME CTabUIBHOCTWN B HALMOHAIbHOM SKOHOMUKE
ABNAETCH HEOOXOANUMBIM, HO HE AOCTATOYHbIM ycnoBumeMm 3anycka HoBoro MHBeCTMUMOHHOIO LMKnNa. MNoBbiweHne
AOOCTYMHOCTUN KpeanToB, CHMXeHNe MHBECTULIMOHHbBIX PUCKOB U Apyrne Mepbl No yny4dlleHUo e/sioBOoro KaimmMmarta
OCTalOTCHA BaXHbIMU 419 MHBECTOPOB N MHBECTULMOHHOW NPUBEKATEIBHOCTU PEMMOHOB.
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. NPUNOXEHUE. METO40/10MMA OLLEHKWN MHBECTULIMOHHOW NMPUBNEKATE/IbHOCTU

MHBecTUUMOHHAA NpUBMEKaTeNIbHOCTbL PermoHa onpegensetca B ucciegosaHmm HPA kKak COBOKYMHOCTb (hakTo-
POB, BMUSIOLWNX Ha LLleNnecoobpasHOCTb, 3P EKTUBHOCTb U YPOBEHb PUCKOB MHBECTULMOHHbLIX BIOXEHWI Ha Teppu-
TOPWUWN JAHHOIO pPermoHa. 3T haKTopbl ABAAIOTCS aKTUBHbIM (DOHOM /151 BCEX MHBECTULIMOHHbBIX MPOEKTOB, pearnu-
3yeMbIX Ha TEPPUTOPUN PErNOHa, N BINSAIOT Ha PUCK M OXOAHOCTb AaHHbIX MPOEKTOB.

MHBeCTVILI,VIOHHaﬂ npueriekaTe/IbHOCTb permoHa CK/1aabiBaeTCA U3 HEeCKOJTbKUX CbaKTOpOB, Ka)K,D,bIVI N3 KOTOPbIX
MOXeT ObITb OLlEHEH C MOMOLLIbIO Noabopa A9 HEro cneumanbHOro Habopa nokasartenei. B metogmke HPA pac-
CMaTpMBaKOTCA CEMb CII)aKTOpOB perMOHaanon I/IHBeCTVILI,VIOHHOVI npuBekaTte/IbHOCTU.

®AKTOPbI PEFTMOHA/IbHOW MHBECTULIMOHHOW NMPUBJIEKATE/IBHOCTU

11%
[eorpacdunyeckoe nonoxexune
1 NpupoaHble pecypchl

14% 13%
MHCTUTYLMOHaNbHAA TpynoBbie
cpefa pecypcel

14% M
®duHaHcoBas
YCTONYNBOCTb @

15%
PernoHaneHas
MHpacTpykTypa

16% 17%
Mpon3BOACTBEHHbIV BHyTpeHHun
noteHuvan PbIHOK

m Feorpachmnueckoe nonoxeHne u NpupogHble pecypchbl: y106CTBO reorpanyeckoro nosioXeHns pernoHa, Hanuume

B PErMoHe OCHOBHbIX BUAOB NPUPOAHbLIX PECYPCOB (B TOM YMC/IE TON/IMBHO-3HEPreTUYeCKNX), ypOBEHb 3arpsi3HeHUS
OKpYy>KatoLei cpefbl, BO3SMOXHOCTM OUNCTKU CTOKOB U nepepaboTkn 0TX040B NPOU3BOACTBA, SHEPrOEMKOCTb peru-
OHa/IbHOM 3KOHOMMKM, pacxofbl Ha OXpPaHy OKpYyXatoLlei cpeasb.

TpyAoBble pecypcbl perMoHa: OCHOBHbIE XapaKTePUCTUKN TPYLAOBLIX PECYPCOB PermoHa, B TOM YMC/ie YACIEHHOCTb
3KOHOMUYECKN aKTUBHOIO HaCEeNEHUS, YPOBEHb 3aHATOCTM U 6€3paboTuubl, 06BEM NMPeAIoXeHUa KBanMpuunpo-
BaHHOW paboyein cunbl, a TakXXe NPOM3BOAUTENBHOCTb TPyAa.

PervoHanbHasa MHGPaACTpPYyKTypa: YPOBEHb PA3BUTUSA U JOCTYMHOCTU KaK «XKECTKOW», TaK U «MSIrKoi» NHPPACTPYKTY-
pbl. B MoHATME «XKeCTKOW» MHDPACTPYKTYPbl BK/IKOYAETCA TPaHCMOPTHAasA, dHepreTnyeckasl, TeNeKoMMyHMKaLoHHas,
XunuwHasa nHgpacTpykTypa. «Msarkas» MHpacTpyKTypa BK/IOHAET B Ce65 HECKO/IbKO COCTAB/ISIOLNX, U3 KOTOPbIX
C TOYKM 3pEHUS MHBECTULIMOHHOW NpUBeKaTeIbHOCTU Hanbosbllee 3HadeHe uMeeT (hMHaHCOBas MHpPacTpyKTypa.

BHyTpeHHMi pbIHOK permoHa (noTeHumMasn permoHasnibHOro Crpoca): ypoBeHb PasBUTUSA BHYTPEHHErO pPbiHKa pervoHa
(B TOM umncie MacluTabbl CEKTOPOB PO3HUYHOM TOPrOB/IM M N1aTHBIX YCYT), pacrofiaraeMble AOXOAbI U MOKynaTelbHas
CMOCOGHOCTb HACEe/IEHUS PErMOoHa.

MpouzBOACTBEHHDIN NOTEHLMAN PErMOHaIbHOM SKOHOMUKU: COBOKYIMHbIE Pe3y/ibTaTbl 1 OCOGEHHOCTN 3KOHOMUYE-
CKOW [eATeNbHOCTU NPeAnpuUsTuii, yxxe paboTarolmnx B pernoHe (06bem 1 AnHaMuka NpovM3BOACTBA, pasMep akTUBOB,
NX Ka4yecTBO M 3(p(PEKTUBHOCTb MX NCMOMb30BaHMS), OTpac/neBas CTPYKTypa permoHaribHON 3KOHOMUKM, YPOBEHb pas-
BUTUSA MHHOBALIMOHHbIX OTpac/en.
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E MHCTMTyuMOHaHbHaﬂ cpena u counanbHO-NONUTUHECKAaNA CTabuNbHOCTb: SKCNepTHaa oueHKa 3CbeeKTVIBHOCTVI perun-
OHaNbHOIo 3aKOHOAATENbCTBA, perynmpytrowero B3aMMOLEeNCTBME BNacTM U MHBECTOPOB, 3KCNEPTHadA oLeHKa 6naro-
NMPUATHOCTN PErMOHA/IbHOr0 HAs/I0OFOBOIro 3aKoHO4aTe/1bCTBa (Hanmqme HANOroBbIX 1broT 1 BO3MOXHOCTU UX nony4ye-
HVIFI), YPOBEHb coLManbHOM 1 KPUMUMHANbHOW HAaNPAXEeHHOCTN B PErnoHe.

®PuHaHCOBaA YCTONUMBOCTb PErMOHaNbHOro 6toaXeTa U NPeAnpPUATUA PerMoHa: COCTOAHNE FrOCYAapCTBEHHbIX (hu-
HaHCOB B PernoHe (CyMMa HanoroBbIX MOCTYNAeHWA, c6anaHCMPOBaHHOCTbL GI0AXKETa, PermoHanbHblli FocyfapcTBeH-
HblA JOMT), @ TakXe oueHka (PMHAaHCOBOIO MOMIOXEHUS NPEeANPUSaTUA permoHa (MPMobINbHOCTL (YObITOYHOCTL) hUpPM,
COCTOSIHNE KPeAUTOPCKON N AeOUTOPCKON 3a40/MKEHHOCTN OpraH13aumii, HaInYne NHBECTULIMOHHbIX PECYPCOB).

W Tvinbl MICNONb3OBAHHBIX MOKA3ATENEM

[ns oueHkn nepeymncneHHbix ceMn hakTopoB NHBECTULMOHHOM NPUBNEKATENbHOCTN UCMOMb30Banca Habop us 55
rnokasarenen.

[MokasaTtenu, ncnonbldyemble B MeToaunke HPA gna oueHKn MHBECTULIMOHHOM npuBekaTte/IbHOCTN permoHa, MOXXHO
pasgeninTb Ha Tpu rpynnbl:

m CratucTuyeckume rnokasartenu TpagmunoHHO NCMONb3YIOTCA A OLEHKN OONbLINHCTBA PaKTOPOB MHBECTULMOHHOM
npuBAeKaTeIbHOCTN PErnMoHOB. MICTOUHMKOM TakuMx nokasaTtenei aBnsoTca ohuunanbHble Nnyénnkaumm ctatnctum-
YEeCKNX OpraHoB, a TakXxe hepepanbHbix opraHoB Bnactu. B metogmke HPA ncnonb3yoTcs gaHHble, ny6nukye-
Mble Pocctatom, BaHkom Poccun, MuHmncrtepcteom pmHaHcoB PD, MMHMCTEPCTBOM 3KOHOMUYECKOrO pa3sutus PO,
MuHMCTEPCTBOM MPUPOAHBIX PECYPCOB U 3KON0rMm PO, MMHMCTEPCTBOM BHYTPEHHMX Aen PO.

E Onpockl npegnpuHMMAaTENIbCKOro coobLliecTBa MO3BOMAKT OUEHUTb MNOKalaTen MHBECTUUMOHHONW MpuBeKa-
TENbHOCTN, HE U3MepPSAEMble KONMYeCTBEHHO. B MeToanke HPA ncnonb3aylotcs pesynbraTbl ONpoOCcoB, MPOBOAUMBIX
Poccrtatom B pamkax o6cnefoBaHns MHBECTULMOHHON akKTUBHOCTU OpraHmM3auni, a Takxxe psaomM sKCnepTHo-aHanm-
TUYECKUX OpraHn3auni.

E DKCnepTHbIE OLIeHKU NMPUMEHSAIOTCS NPU N3yYeHnr (DakTOPOB MHBECTULIMOHHONM NPUBEKATETbHOCTU PErnoHa, CTaTucTm-
Ka Mo KOTOPbIM He BeAeTCs Unn He Ny6nnkyeTca B OTKPbITOM goctyne. B metognke HPA 3kCnepTHbIE MHEHUSA UCMOMb-
3YIOTCS ANSA OLEHKM PeCypPCHOro noTeHumana PermoHa, Ka4ectsa MHCTUTYLIMOHANBHOW Cpedbl M YPOBHS COLManibHO-MO-
INTUYECKON CTabUMbHOCTN. DKCNEPTHbIE OLEHKM BbICTaBASAIOTCSA C MOMOLLBIO CTAaHAAPTU3NPOBAHHOM 6a//1bHON LIKasbl.
B npouecce pa3pabotkn METOANKN OLLEHKM MHBECTULIMOHHOW NpUBReKaTeNbHOCTN PErMOHOB Obl/1 MPOBEAEH OMPOC 3KC-
nepToB, NO pe3yfibTaTaM KOTOPOro hakTopam MHBECTULIMOHHOW NPUBAEKaTeNbHOCTU PErMOHOB OblNN NPUCBOEHbLI BECO-
Bble KO3(hPMLMEHTbI, KOTOPbIE N7 06ecneveHns CONOCTaBUMOCTN PE3ybTaToB B AasibHENLLEM HEe N3MEHSANCh.

CraTnctnyeckme nokasaTenun, UCNosb3yeMble Npu pacyeTax, OLeHMBAAUCb MO UTOroBbiIM AaHHbIM 3a 2025 rop
(3a ncknoYEHNEM YNCNIEHHOCTM HAaCceNeHNS, KOTopas He 6bina packpbiTa B 2025 rogy, a Takxke TpaguLMOHHO «3anas-
AblBaloLWMX» NokasaTtesnen, CBA3aHHbIX, Hanpumep, ¢ o6bemoM BPI). OnepaTnBHble CTaTUCTUYECKME AaHHbIE 3a Nep-
Boe nonyrogne 2026 roga NCnonb30BasiMCb TONbKO MPWY NOAFOTOBKE aHa/IMTUYECKOW YaCcTn nccnegoBaHms.

. NO/HbIA NEPEYEHb MCMOJ1Ib3OBAHHbIX MOKA3ATE/IEN

®dakTop 1. Neorpachuyeckoe nonoxeHne n NPUpPoAHbIE pecypchbl

B O6beM OTrPy>KEHHbIX TOBAPOB COOCTBEHHOIO NponssoacTea no B3/ «Jobblva NoMe3HbIX MCKOMaeMbIX»
Ha AyLy HaceneHus

O6ecrneyeHHOCTb permoHa NnosesHbIMM NCKoNaeMbIMK (3KCMEPTHAsA OLleHKa)
BbI6poChl 3arpA3HALLNX BELLECTB B aTMOCepy Ha AyLly HAaceneHus
COpocC 3arps3HEHHbIX CTOYHbIX BOA B BOAHbIE OOBEKTLI Ha AyLUY HaCceNeHns
O6pa3oBaHMe 0TXO40B NMPOU3BOACTBA M NOTPeB6NEHMA Ha AyLlY HaceneHus
Pacxogbl Ha oxpaHy OKpy>KatoLen cpefbl Ha gyLly HaceneHusa
leorpacmnyeckoe NonoxeHne pernoHa (3KCNepTHasa oLeHKa)

®dakTop 2. TpyaoBble pecypcbl permoHa

B YpOBEHb 9KOHOMUYECKOWN aKTUBHOCTU HacesieHus (YPOBEHb y4acTnsa B paboyei cune)
® [lons 3aHATbIX C BbICLUMM 06pa30BaHNEM

B YpoBeHb 3aHATOCTH

B YpoBeHb 6e3paboTuubl

B CpepgHeMecsavHas HOMUHabHaga 3apn/aTa Ha OgHOro paboTHMKa

® YucneHHOCTb CTYAEHTOB BY30B Ha Ayly HaceneHus
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®dakTop 3. PernoHanbHaa nHopacTpykrypa

YcTaHoBMeHHass MOLWHOCTb 9/1EKTPOCTaHLUWI Ha AyLly HaceneHmsa

[MNOTHOCTb XXeNe3HO4OPOXHbIX MNyTel 0OLEero No/b30BaHNA

MNOTHOCTbL @BTOMOOGU/IbHbLIX AOPOr O6LLENO NOIb30BAHUA C TBEPAbLIM NMOKPbLITUEM
MpoHNnKHOBEHME MOBUIBHOM CBA3M (UMCNO YCTPOWCTB) Ha AYLLY HAaCeNeHusa
Jons opraHnsaumin, NCNONb3yOLWMX LMMDPOBbLIE TEXHONOM UK

[onsa opraHnsaumn, ncnonbsyowmx MN-pewenmns

KonnuecTtBo yupexaeHuin 6aHKOBCKOM CUCTEMBbI B pacyeTe Ha AyLly HacefeHuns
[Jeno3untbl lopuanyecknx nuy B pyonax, B nepecyeTte Ha ayLly HaceseHus
Kpeautbl topuandecknx nuy B pyonsx, B nepecyeTte Ha AyLly Hacenexus

[ona npeanpuaTtuii permoHa, cumTaoWwmx «<MexaHnsm nonyyeHns KpeamTos AN peanmsaumm
WHBECTULMOHHOW AeATeNbHOCTU» (DaKTOPOM, BANSIOLWMM Ha MHBECTULMOHHYIO AeATeIbHOCTb

Beoa B gencTBme XubiX IOMOB Ha AyLly HacefeHus

®dakTop 4. BHyTpeHHUIA pbIHOK permoHa (noTeHuMan permoHasibHoOro cnpoca)

NHOeKe NoTpebunTenbCKMX LeH

CpepHepyLueBble AeHEeXHble JOXOAbl HAaceNneHna

YpoBeHb 6€4HOCTHY (AONS HaCeNeHUs C AeHEXHbIMM AOX04AaMMU HUXE FPaHULbl OTHOCUTETbHOW 6eQHOCTH)
Y1cno cCO6CTBEHHbIX IEMKOBLIX @aBTOMOOU/IEN Ha AyLly HaCeNeHns

OB6OpPOT PO3HMYHOV TOProOB/M Ha AyLUY HAaCEeNEeHUs

O6beM NnaTHbIX YCAYT Ha Aywy HaceneHus

®dakTop 5. NpounssoacTBEHHbIN NOTEHUMAN permoHasibHOM SKOHOMUKU

BanoBoli permoHanbHbIi NPOAYKT Ha AyLly HaceneHus

[ona BbICOKOTEXHOMOMMYHbIX U HAYKOEMKNX OTpac/en B Ba/IOBOM PErMOHAIbHOM NMpoayKTe
YpoBeHb MHHOBALIMOHHOW aKTUBHOCTM OpraHM3aunii

OcHoBHble hOHAbI Ha AyLUy HaceneHusa

CreneHb M3HOCa OCHOBHbIX (OOHAOB

KoathpunumneHT o6HOBNEHNS OCHOBHbIX (OOHAOB

[Jonsa npegnpuartuii permoxa, cumrtatowmnx «CtabuiabHOCTb 9KOHOMUYECKOM CUTyaumm» DakTopoM,
B/INAIOLWNM Ha MHBECTULIMOHHYIO AEATENbHOCTb

¢aKTOp 6. MHCTVITyuMOHaﬂbHaﬂ cpena n counaznibHO-NoINTUHEeCKad CTabunbHOCTb

YpoBeHb pa3sutusa (Yl B pernoHe (skcnepTtHas oueHka)

Jdonga npeanpuaTtuin pernoHa, cHnTaroLwmx <<HOpMaTVIBHO-I'IpaBOByPO 6a3y, perynmpyrowyto MHBeCTULNOHHbIe
npoueccb» CbaKTOpOM, BNNAKOWNMM Ha NHBECTULIMOHHYIO AeATE/IbHOCTb

HanoroBble Nbrotol, npepnocrtaBideMble MHBECTOPAM B permoHe (3KCI'IepTHaF| OLLeHKa)

Hannuue Y pyKOBOACTBA permoHa MexaHn3MoB nogaepxkKm MHBeCTOpOB M yCrnelwHOro onbita B3aMMOOencTBUS
C MHBEeCTOpaMu B npouecce peanmsaunnm npoeKTos (3KCI'IepTHaF| OLI,eHKa)

YpoBeHb coLManbHO-MOANTUHECKON CTabUIBHOCTU (HA8 OCHOBE TEMATUHECKNX NCCIe40BaHMM) (9KCNEepPTHas OLEHKA)
Yncno 3aperncTpmpoBaHHbIX MPECTYNAEHUA Ha AyLLY HaceNeHns Ha AyLy HaceneHus

Yncno TAKKUX U 0COBO0 TAXKUX NPECTYNNEHUA Ha ALY HAaCeNEHNSA Ha AyLly HaceneHus

KauecTBO permoHanbHOro MHBECTULMOHHOMO NopTana (3KCnepTHas OLEeHKa)

dakTop 7. PuHaHCOBaAA YCTONUUBOCTb PErMoHasIbHOro 6roaKeTa U NpeanpuUATUA permoHa

Joxoabl KOHCONMMANPOBAHHOTO GloAXeTa Ha AyLlY Hace/eHuns

Jons HanoroBbIX N HEHANOMOBbLIX MOCTYMN/IEHUA B AoxoAax 6toaXxeTa permoHa

OTHoweHwne gedmuymta / npoduumnta 6rogxeTa K goxogam 6rogxera

OTHOLWweHMe rocaosra K Co6CcTBEHHbIM Aoxoaam 6roaxeTa

Jona y6bITOYHbIX opraHu3aunii

CanbanpoBaHHbIA (hMHAHCOBbLIN pe3ybTaT AeATeNbHOCTU OPraHn3aLUnii Ha AyLy HaceneHus
Jonsa npocpoyYeHHON KpeaUTOPCKON 3af0/IKEHHOCTM MO MOIHOMY KPYTy NPeanpuaTuii permnoHa
Jons npocpoyeHHOn 4eOUTOPCKON 3aA0/IKEHHOCTM MO NOMHOMY KPYTry NPeAnpuUsaTUin permoHa

Jona npeanpuatuii pernoHa, cuntatolwmx, Yto «O6beM COGCTBEHHbIX (PUHAHCOBbLIX CPeacTB» ABMAETCS
orpaHuYmnBaoLW MM PakKTOPOM UHBECTULMOHHOK AeATENIbHOCTH

MHBecTMUMN B OCHOBHOI KanuTan Ha AyLly HaceseHus
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. NPOLEEAYPA OLIEHKU UHBECTULIMOHHOW NMPUBJIEKATE/IbBHOCTU PEFTMOHOB

m Bbinn cobpaHbl psaabl AaHHbIX MO Kaxaomy 13 55 ncnonbsyembix nokazatenen gna 85 permoHos Poccun, paccmatpu-
BaeMbIX B paMKax uccregoBaHus. Ha BTOpOM aTane ncxogHble CTaTMCTUYECKNE, OMPOCHbIE Y 3KCNEPTHbIE NoKasaTenu
6bIn Npeobpas3oBaHbl B pacyYeTHble MHOMKATOPbI HA OCHOBE COOTHECEHMA 3HAUYEHNS NoKa3aTeNnsa KaXX4oro otaesibHo-
ro pervoHa ¢ MMHMUMasibHbIM, MakCMMasibHbIM U CPeAHUM 3HaYEHUAMN Cpeamn BCEX pacCMaTpMBaeMbIX PEMMOHOB.

3aTeM C NCMosIb30BaHNEM IKCMEPTHbIX BECOBbLIX KO3 (PULIMEHTOB OblfIN PACCUUTaHbI arperMpoBaHHbIe OLLEHKN BCeX
(haKTOPOB MHBECTULMOHHOW NPUB/IEKATE/TbHOCTH, @ TaKXe MHTErpasibHbli MHOEKC MHBECTULIMOHHON NpuBieKaTeibHo-
CTU AN KaXA0ro pernoxa.

Ha 3aknto4ntenbHOM aTane Ha OCHOBE BblAENEeHNA MOPOroBbIX 3HAYEHUI MHAEKCA MPOU3O0LLNO pacrnpeaeneHne peru-
OHOB MO TPeM YKPYMNHEHHbIM KaTeropnsam n 4eBATU rpynnam MHBECTULMOHHOM NpuUBeKaTe/IbHOCTH:

Ka'reropvm «PervoHbl C BbICOKUM YPOBHEM MHBECTULIMOHHOW npuBekaTe/ibHOCTU»

Mpynna IC1 BbICOKasi UHBECTULMOHHAA NPUB/IEKATENBHOCTb — NEPBbIN YPOBEHDb
pynna lC2  BbicOkas MHBECTULMOHHANA NPUBIEKATETbHOCTb — BTOPOW YPOBEHb

pynna IC3  BbicOKas MHBECTMLMOHHAS NpPMBAeKaTebHOCTb — TPETUIN YPOBEHD

KaTeropus «<permoHbl co cpeaHMM YPOBHEM UHBECTULIMOHHOW NpUB/IeKaTeNIbHOCTU»

Mpynna IC4  cpepHAs MHBECTULMOHHAA MPUBIEKATEbHOCTb — NEPBbIA YPOBEHb
Mpynna IC5  cpegHAs MHBECTUMLMOHHAsS NpuUBNeKaTenNsHOCTb — BTOPOW YPOBEHb
Mpynna IC6  cpegHAa MHBECTULMOHHAA MPUBIEKATENbHOCTb — TPETUM YPOBEHb

KaTeropusi «<permoHbl C yMepeHHbIM YPOBHEM MHBECTULIMOHHOW NPUBEKaTe/IbHOCTU»
pynma IC7  ymepeHHasi MHBECTULMOHHAA NPUB/IeKaTeIbHOCTb — NepBbIli YPOBEHb
pynna IC8  ymepeHHasi MHBECTULIMOHHAA NPUBIEKATENIBHOCTb — BTOPOI YPOBEHb
lpynma IC9  ymepeHHas MHBECTULMOHHANA NPUBEeKaTeIbHOCTb — TPETUI YPOBEHb

B ycnoBusax NOBbILWEHHbIX PUCKOB (B YaCTHOCTU, B KOHTEKCTe 6/IM30CTU K 30He npoBeaeHnsa CBO 1 Ykasa «O mepax,
ocyulecTBAgeMblx B cyobekTax Poccuiickon ®egepaumm B CBA3M € Yka3oM lNpesungeHTa Poccuiickon ®epgepaumm ot 19
oKTABpPSA 2022 . N° 756») UTOroBble OLEHKN OTAEbHbBIX PEMMOHOB MOI/IM ObiTb MEPECMOTPEHLI HE 60/1e€ YEM Ha OOHY
«CTYMEHb» OTHOCUTE/IBHO «PACUYETHbIX» 3HAYEHUI.
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W AHANUTUYECKAS MPOEKTHASI KOMAHA

CEPIEV KJINCEHKO KOHTAKTbI A4/19 CMU COTPYOAHUYECTBO
YnpaBnsowmin AnpeKkTop pr@ra-national.ru commercial@ra-national.ru
PENTUHIOBOW CNYXObI info@ra-national.ru
MABEJ1 XKOJ/TOBOB

Mnaawwn ynpasngaioLwmn oUpeKTop

PENTUHIOBOM CNYy>XObl

ANEKCAHAP NMAXAJ10B
HayuHbIn coTpyaHUK nabéopatopumn

WHCTUTYLMOHaNbHOro aHanmsa 29O MI'y

‘ \ H I A 107078, . MockBa, CapoBas-Cnacckada yn., 4. 28
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Ten./cakc: +7 (495) 122-22-55
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Hactoawwmii aHanutnuyeckuii o63op cospgaH OO6LECTBOM C OrpaHUYeHHO OTBETCTBEHHOCTbIO «HaunoHaneHoe PelituHroBoe AreHtctBo» (OO0 «HPA»),
ABNAETCS ero MHTeNNeKTyanbHOW COOCTBEHHOCTbIO, 1 BCE NpaBa Ha HEro OXPaHATCA AelCTBYOWMM 3akoHoaaTenscTBoM P®. Becsa cogepxallascs B Hem
MHgopMaLms, BKIlOYas pe3ynbTaTbl PacHeToB, BbIBOAbI, METOAbI aHanM3a u Ap., NpeAHasHayeHa UCK/I0YNTENbHO ANS O3HAaKOM/IEHWS; UX pacnpocTpaHe-
Hue nobbliM Cnoco6oMm 1 B noboit popme 6e3 npeasaputensHoro cornacus co ctopoHsl OO0 «HPA» 1 Nnoapo6HON CChINKU HAa MCTOYHUK HEe AOMNyCKaeTcs.
Jlio6ble hakTbl HENPaBOMEPHOrO UCMONb30BaHUA MHTENNeKTyanbHon co6ctBeHHocTn OO0 «HPA» MoryT ctatb ocHOBaHueM Ans cynebHoro npecnepgosa-
HUSA. EAMHCTBEHHBIM 3aKOHHBIM UCTOYHMKOM Ny6anKauumn fokyMeHTa aenaetcs ohuunanbHblii cait OO0 «HPA» B UHhOpMaLMOHHO-TENEKOMMYHUKALNOHHOW
cetn MIHTepHeT no agpecy: www.ra-national.ru

00O «HPA» 1 nio6ble ero paGoTHUKN He HECYT OTBETCTBEHHOCTHM 3a Ntobble NOCNEeACTBUS, KOTOPbIE HACTYMUAN Y NIUL, O3HAKOMUBLLUXCS C HACTOSALLMM aHa-
NUTUYECKMM 0630pOM, B pe3y/nbTaTe UX CaMOCTOATENbHbIX AENCTBUI B CBSA3M C MNONYYEHHOW U3 Hero nHdopmauneir, B ToM Yyucne 3a nobble yObITKU Unn
yuiep6 MHOro xapakTepa, NPAMO UM KOCBEHHO CBSi3aHHble C TakKUMK AeicTBuamMu. Bcst cogepxallancsa B aHanMTnyeckom o63ope nHopmaumsa npeactas-
nsiet co6oi BblpaxeHune HesaBucMmoro MHeHna OO0 «HPA» Ha faTy ero noAroToBKW Ha OCHOBE CBEeAEHWI 1 AaHHbIX, MO/TyYEHHbIX U3 UCTOYHUKOB, KOTOPble
00O «HPA» cuntaet HagexHbIMu. Jllobble cAaenaHHble B HEM NPeanooXeHUs, BbIBOAbI U 3aK/TIOYEHUA HE UMENN Lenbio U He ABASITCA NpeaocTaBieHun-
eM pekOMeHAaunin No NPUHATUIO MHBECTULIMOHHBIX PELLEHU 1 NpoBeAEHNIO onepauunii Ha (PMHAHCOBLIX PblHKaxX MW KOHCYNbTauuei no Bonpocam Bege-
HUSA PUHAHCOBO-X035iCcTBEHHON AeaTenbHoCcTn. OO0 «HPA» He HeceT OTBETCTBEHHOCTU 3@ TOYHOCTb U JOCTOBEPHOCTb CBEAEHUN U AaHHbIX, MOMYyUYEHHbIX
M3 MCMNOMIb30BaHHbIX NCTOYHUKOB, M HE UMeeT 06S3aHHOCTM NO UX BepudmKaunm, a Takxe no perynspHomy o6HOBEHUIO MHopMaLmK, coaepxalleics
B HaCTOSILLEM aHaNnTU4eckom o63ope.
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