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Pe3ome

AHanuTMyecknn uUeHTp «LleHTp 9SKOHOMWKWM pbIHKOB» npeanaraet Bawewmy
BHMMaHWIO OTYET NO pesyribTaTtamM MapKeTUHIOBOro UccnegoBaHNA pbiHKa rmanypoHOBOM
KMCNoTbl U rmanypoHata Hatpusa ¢ 2019 roga no 2025 rogpbl.

NMpeomeTomM wuccrnegoBaHWa SBMSNacb MepBuMYHas NPOAYKUMA rManypoHOBOM
KACNOTbl M rvanypoHata Hatpusa (danee Takke: BewectBo, BewectBa, K n MH),
ncnonb3yemMas nga gansHenwero npoMsBoacTsa hapmaLeBTUYEeCKON, KOCMETUYECKON N
NULLEBON NPOAYKLMM, NOCTaBNsAemMas B BUAE NOPOLLKA UK CyGCTaHUMW.

B uccnegosanun He paccmaTpuBanucb NoynpoayKTbl rManypoOHOBOW KUCMOTbI U
rmanypoHaTa HaTpusi, ucCnonb3yemble And Mpou3BoACTBa  (hapmaleBTUYECKOM,
KOCMETUYECKOWN 1 NULLIEBOKM NPOAYKUUKM (Hanpumep, reneobpasHas macca rmanypoHOBOW
KMCNOTbI ANa Jo6aBnNeHns B KOCMETUYECKYIO MPOAYKLNIO).

B xope uccnepoBaHust pblHKa rManypoHOBOW KUCMOTbI U rManypoHaTa HaTpus
LIeHTp 9KOHOMUKWN PLIHKOB onepupoBast HECKONbKMMUN UCTOMHUKaMWN JaHHbIX:

e 06asa TamoxeHHbIx geknapaunn BOL n EASC, koTopas cobupanacb no
cnegyowemy kogy TH B3[: 3913900000 [lonumepbl npupoaHble (Hanpumep,
anbrMHOBasi KUcrnota) WU nonvMMepbl NpPUPOAHble MoAMGULMPOBAHHbBIE (Hanpumep,
OTBEPXOEHHbIE MNPOTEWHbI, XMMWYECKME MPOU3BOLHbIE HAaTyparibHOro Kayyyka), B
nepBuYHbIX bopmax, B 4pYyroM MecTe He NOMMEHOBaHHbIE UMW He BKITIOYEHHbIe, a Takke
No HaMMEHOBaHUSM U perncTpaumoHHbeiM Homepam CAS Bewects n3 NC «Mosaunka»
(6a3bl TaMOXEHHbIX AeKrapaunn);

e CTaTUCTUKa OTrpy3oK npogykumm Pocctata, koTopas cobupanacb no
cnegyrowemy kogy OKIMA 2: 21.20.23.110 PeareHTbl AnarHocTuyeckne (ans
rmanypoHoBon kucnotbl) n 21.20.10.229 [penapaTbl Ona nedeHus 3aboneBaHWi
OMOpHO-ABUraTenbHOro annapara gpyrue (4ns rmanypoHaTta HaTpus) U3 aHanMTUYeCcKon
cuctembl FIRA Pro - pasgen «Ctatuctuka» n EMUCC (PoccrtarT);

e 0asa noOTOB, pasMeLleHHbIX roCyAapCTBEHHbIMU W  MYHMUMMANbHBIMA
3akasunkamm (44-d3, manblie 3aKynku), rocyaapCTBEHHbIMU KOMMAHUSAMU N BIOAXKETHLIMU
opraHuzaunammn (223- ®3, manble 3aKkynku, rnpsMble 3aKynku), a Takke KpymnHbIMW
KOMMEPYECKMMM  KOMMNaHUAMU  (KOMMepYecKkne 3akyrnku) B CeTU WHTEepHeT Ha
SNEKTPOHHbLIX TOProBbIX nnowaakax, B EMC (zakupki.gov.ru) n Ha cantax 3aka3ymkoB B
pasgenax «TeHgepbi», 3a nepuog ¢ 2019 no 2025 rogbl, koTopas cobupanacb Mo
cnegyowmm kogam KTPY: ot 21.20.23.110-00008034 no 21.20.23.110-00009935 (gns
rmanypoHoBon  kucrnoTbl); ot 21.20.10.229-000003-1-00019-0000000000000 no
21.20.10.261-000064-1-00036-0000000000000 (ansa rmanypoHaTa HaTpusl) a Takke no
HanmeHoBaHusM BewecTB U3 IC Seldon 1.7 v Bbirpy3kn ns EVC (zakupki.gov.ru);

e CBeeHMs 0 PUHAHCOBBIX MOKasaTensax poccunckmx npounssogutenen ®HC
Poccuu, kotopble cobupanucs no UHH npeanpuatnin s cuctemol CINAPK-UHTepdakc;

e CBefeHMs O (PMHAHCOBLIX MoKasaTensix 3apybexHbIX MPOU3BOAUTESNEMN,
KOTopble cobupanucb N0 HaMMEHOBaHMSM M BuUAaM OEATEeNbHOCTU NpeanpuaTun u3
cucTeMbl Statista DB.

[aHHble Ha KagoMm aTane uccnenoBaHnsa BepuduUnMpoBannch 1 CBEPANUCH Apyr
C Apyrom. Tem He MeHee uccnegosaTenu npeanonararT OTKIIOHEHWE MOMNyYeHHbIX
AaHHbIX B npedenax cratuctuyeckun norpewHoctn (5%) no  KonuyecTBeHHbIM
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nokasaTensam pbiHKa BBMAY OTCYTCTBUA MHAPOPMALMM B YKa3aHHbIX 6a3ax 0 KonnyecTtBax
HEeKOTOpPbIX MO3UNLMN.

B nepBom pasgene otyeta no pesynbTatam uccnefoBaHUA NpeacTaBnaeTcd
obwmn 0630p hapmaueBTUYECKON N KOCMETONorndeckon otpacnen Poccuun, a Takke
cekTopa nuvuwesBoro npoussonctsa - BbA[Ll. B pasgene npuBoguTcsa onpegerneHune
rmanypoHOBOW KUCMOTbl U rmasiypoHaTa HaTpus U CerMeHTauus npoaykuuu u3 Hee B
paspese KacCoB BELLECTB M UX MOMEKYNAPHOM Macchl. B pasgene onucbiBaeTcs obuiee
COCTOSIHME MUPOBOrO pblHKa rManypoHOBOW KUCMNOTLI U rmanypoHaTa HaTpus, a Takke B
oTaenbHbIX cTpaHax: CLUA, Kutan, MHams v B ctpaHax EBpocotosa (B Lenom).

Bo BTOpOM pasgene npuBoaAaTCs AeTann3npoBaHHble aHHble MO nokasatensm
notpebneHna BellecTts B Poccuu, a Takke LLleHOBOW aHanms.

B TpeTbem pasgene npuBoguTca KpaTkoe obocHOBaHWe pesyrnbTaTta aHanusa,
noaTBepxaatoLLiee OTCyTCTBME NPOM3BOACTBA BellecTB B Poccuu.

B 4etBepTOM pasgene npencTtaBneHbl pesynbTaThl aHanu3a nokasaTerneun
nMnopTa BellecTs B Poccun, Ce30HHOCTbL UMMOPTa U ONUCaHNe KIMYeBbIX 3apyBexXHbIX
npounssoguTenen, npeacTaBneHHbIX Ha POCCUNCKOM PbIHKE.

MaTein pa3gen onuckiBaeT pe3yrbTaThl aHanu3a nokasaTesien aKkcnopTa BeLecTs
n3 Poccum B gpyrne cTpaHbl, KOTOpble 3aTparnMBalT [aHHble MO PEe3aKCnopTy, Tak Kak
BHYTPW CTpaHbl BeLlecTBa He NPOM3BOAATCS.

B wectom pasgene npeactaeneHbl pesynbTaTbl NOCTPOEHUA MNPOrHo3a
noTpebneHns, NpoM3BoACTBa, MMMNOPTA M 3KCNOopTa BELLECTB Ha AONTOCPOYHBIN Nepuog,
(8o 2030 roga), a Takke OnMcaHue OCHOBHbIX (PAKTOPOB, BAUSIOLLIMX HA POCCUIACKUIA
PBIHOK rManypoHOBOW KACIOTbI U rnanypoHaTta HaTpusi.

Ceobmon pasgen npeacraBnsieT cobon 0630p PbIHKOB (hapMaueBTUYECKUX,
KOCMETOSIOMMYEeCKMX M nueBbIX MNpoaykToB Poccun, B KOTOPbIX WCMOSb3YTCA
BellecTBa.

Bocbmon, oeBAaTbIN, OeCcATbIM U OOMHHALUATbLIN pa3gesibl ONUCbIBaOT COCTOSIHUE
PbIHKa rManypoHOBOM KUCNOTbI 1 rnanypoHaTta Hatpusa B ctpaHax CHI™ (3a ncknioyeHmem
Poccun), nokasaTenu notpebneHnsa, nmnopta, akcnopTta Bewects B CHIT, o6ocHoBaHue
OTCYTCTBUS NPON3BOACTBA BellecTB B cTpaHax CHI', 0630p pbIHKOB hapMaLeBTUYECKNX,
KOoCcMeToormyeckmx n nuwesblx npoayktos CHI, a Takke apyrve nokasaTesniv U AaHHble,
XapakTepusyoLne KOHKYPEHTHYIO cpefly U peasibHY0 U MOTEHUMarbHY eMKOCTb PbIHKA.

MpunoxeHus:
o MpunoxeHne 1. baza gaHHbIX OCHOBHbIX NOTpebuTenen rnanypoHOBON KUCIOTbI
B Poccun.
o MpunoxeHwne 2. NporHo3 pbiHKa Ha cpeaHEeCcCPOYHbIN NEPUOA.
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1. BBepgeHue
1.1. OnpepeneHue 'K v I'H v npoaykTbl n3 Hee
luanypoHosasi kucnoma (aHrn. Hyaluronic Acid), Takke M3BeCTHasi Kak YpoHoBas
KMcnoTta, npeacraBndeTr cobon NMHEWHbIM  MyKOMonucaxapui, COCTOSAWMA U3
NOBTOPAOLWNXCA  OucaxapugHbix  eguHuy  D-rniokypoHoBon  kmcnotel M N-
aueTUNrMKo3aMuHa. ABNAeTCS  KOMMOHEHTOM  COeOMHUTENbHOW  TKaHW,  KOXM,
CTEKNOBMOHOro Tena, MynoBWHbI, CUHOBWASIbHOW >XWOKOCTU W Kancyn HEKOTOpbIX
MUKPOOPraHn3mMoB, CNOCOOCTBYIOLLMX afre3nm, af1iaCTUMHOCTM Y BA3KOCTM BHEKITETOUHbIX
BELLEeCTB.
PernctpauuoHHbin Homep CAS: 9004-61-9.
MManypoHoBas KuCMnoTa LWIMPOKO BCTpeYvaeTcs y Noderd U MNO3BOHOYHbLIX XXUBOTHbIX,
0COBEHHO B AEPME KOXM YenoBeKa 1 CUHOBMANbHOM Xnakoctn cyctaBoB. OHa obnagaet
YHUKanNbHbIMU  (PU3BNYECKUMU N XUMUYECKUMW CBOMCTBaAMMU, TaKMMMU Kak Xopollee
yaepxaHve BoAbl, CMa3biBaloLas cnocobHOCTb, BA3KOYNpyrocTb, buopasnaraeMocTb 1
BrnocoBMeCcTUMOCTb. Ee 4acTo HasbliBalOT YacToO Ha3bIBalOT «YBNAXHSOLWMM CPeLCTBOM
ana Tena». OgHa M3 ero OCHOBHbIX (OYHKUMA — 3TO (PakTUYecKu «cmaska» [nns
NoaBWXHbIX YacTen Tena. NMOCKONbKy rmanypoHoBasi KMCrnoTa HecTabunbHa B dopme
KUCNOTbI, €e 0ObI4HO MOMy4aloT U OYULLIAKOT KaK HaTPUEBYIO COSb (rManypoHaT HaTpus).
Mo MONeKynapHoOM Macce rmasiypoOHOBYHO KMCIIOTY MOXHO pa3fenntb Ha YeTblipe
KaTeropuun: 60nbLUyt0, CPEeaHIO, Many u ONUroMepHyto. 13-3a pasHon MonekynsapHoOn
Macchbl ee omsnyeckme n buonornyeckne CBOMCTBA Takke pasnmyaroTcs.

luanypoHam Hampusi (aHrn. Hyaluronate Sodium, Hyaluronic acid sodium)?!, Takke
M3BECTHbIM  KaK  rvanypoHaH, HaTpueBas  COfib  [ManypoHOBOW  KUCHOTHI,
rMWKO3aMUHOINIMKaHa, OOHapyXXMBaemMoro B pPasfiMyHbIX COEOUHUTENbHbIX TKaHSX
YyenoBeka.

PernctpauunoHHbin Homep CAS: 9067-32-7.

Moa rmanypoHaTtoM HaTpust B HACTOSLLIEM MCCNefOoBaHUM NOHUMAETCS HaTpueBas Cofb
rmanypoHOBOW KUCNOTbl, B Buae 6enoro nopoluka, nofnyyYeHHass OGMOTEeXHUYECKUM
Ccnocobom 13 rmanypoHOBOW KUCNOTHI.

'ManypoHaT HaTpua MMeEeT ropasfio MeHbLLME MOSIEKYISIPHbIE pa3Mepbl N0 CPABHEHUIO
C rmanypoHOBOM KMCITOTON U cnocobeH 3a cyeT aToro 6onee rnyboko NpoHMKaTb B TKaHU
opraHuama.

ManypoHaT HaTpus coaepXuTcss B OONbLUMHCTBE COEAMHUTENbHBLIX TKaHeWn
yenoseka. OH MOXET CBA3bIBaTbCA CO CNeuUMpdUYEecKUMmN peLenTopamm, K KOTOpbIM OH
nmeeT BbICOKYD adpuHHOCTb. [lonmnaHnoHHas ¢opma, 0O6blMHO Ha3biBaeMas
rmanypoHaHoMm, npeacrtaBnseT cobon BA3KOYNpyrnn nonvmep, obHapyXmBaembli B
BOASHUCTOW N CTEKNOBUAHOM XUOKOCTU rnasa 1 B CyCTaBHOW XXUOKOCTH.

'ManypoHaT HaTpusa AeUCTBYET Kak cMaska ans TKaHeWn W, Kak nonararoT, urpaet
BaXHYl0 pofb B MOAYNUPOBAHWM B3aMMOOENCTBUA MeXOy COCeAHUMU TKaHAMMW.
O6pasyeT BA3KOYNpyrnin pacteop B BoAde. MexaHunyeckas 3awumta TKaHen (pagyxHas
obornoyka, ceTyaTKa) W KMETOYHbIX CroeB (poroBuua, 9SHOOTENUA W  3ANUTENUN)
obecneymBaeTCsi BbICOKOW BSA3KOCTbIO pacTBOpa. JnacTUYHOCTb pacTBopa nomoraet

1 National Library of Medicine // SODIUM HYALURONATE
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nornowatb MexaHu4yeckune Harpyskm u obecneumBaeTt 3awWwmuTHbIN Bydhep Ana TkaHewn.
Cuutaetcs, 4TOo ONs obnerd4eHus 3aXMBIEHUS paH OH AEWCTBYET KaK 3alUTHbIN
TPaHCMNOPTHbLIM  MEexXaHW3M, [OCTaBNAs nenTuaHble akTopbl pocta U gpyrue
CTPYKTYpPHble B6enkn K ydacTky AenctBuda. 3ateM OH hepMeHTaTUBHO pacLienniseTcs, u
aKTMBHble Oenku BbIcBODOXOalTCH, YTOObI cCNOCOOCTBOBATbL BOCCTAHOBIIEHMIO TKAHEMN.

[uanypoHosyto Kucsiomy, COrfiacHo Knaccugukauum KOHEYHOro NCNosib30BaHUs,
MO>XHO YCITOBHO pa3faennTb Ha YeTbipe KaTeropuu:
e [lnwerasn ( B T.4. B KOPMaxX ANS XKMBOTHbIX)
e KocmeTnyeckas
e dapmaueBTMYyecKas
e [Ina nabopaTopHbIX uWccnegoBaHMM (KpanWHe Marnbli CerMeHT — B
AarnbHenwem B UCcregoBaHUKM He paccMmaTpuBaeTcs).

Cpean HUX KOHeYHble NPOAYKTbl, COOTBETCTBYWOLWME papmaueBTUYECKOMY
Knaccy, BKMYalT opToneamyeckne UHbEKUMU, rnasHble Kanmu, BA3KOYnpyrue areHTbl
ana  opTanbMOXMPYPrun,  UHLEKUUOHHbIE  KOCMETMYECKME  HamnorHuTenu U
XUpypruyeckne aHTuUaare3MoHHble MPOAYKTbl, KOTOpble WMEKT LUMPOKUA  CNEeKTp
NPUMEHEHNS W BbICOKYHD A00aBMEHHYD CTOMMOCTb; MNPOAYKTbl, COOTBETCTBYHOLLME
KOCMEeTUYEeCKOMY Krlaccy, BKIIOMalOT cpeAcTBa Mo yxo4y 3a KoXewn , cpeactsa no yxoay
3a BOfloCaMu U renb Ang gylia, Mackv ang nuua v T. 4.; COOTBETCTBYIOLLME KOHEYHbIE
NpoAyKTbl MULLIEBOrO Knacca BKIoYaloT AobaBku AN NULLEBBLIX NPOAYKTOB U HAMUTKOB,
NpoAyKTbl 340pOBOro nNuTaHmsa un 1. 4. B uenom, gobaBneHHas CTOMMOCTb KOHEYHbIX
NPOAYKTOB KOCMETUYECKOro U MNULLIEBOrO Ha3Ha4YeHUsi OTHOCUTENbHO HEBenuka, B TO
BpeMs Kak 0b6nactu npuMeHeHns rmanypoHOBOM KUCNOTbI hapMaLeBTUYECKOro KadecTea
Cc Hauvbonbwen [oOaBNEHHON CTOMMOCTbIO B OCHOBHOM OXBaTbIBalOT MEOULMHCKYHO
KOCMETONOrnio, opToneaudeckoe nedvyeHve, oO@TanbMOSIOrMYeckoe neveHve U
nocreonepaynoHHoe NPOTUBOCNAEYHOE NeYeHne.

luanypoHam Hampusi WUCNOMb3yeTCcsaA B Pas3fMYHbIX  MEOULMHCKUX U
KocmMeTudecknx uensx. B meaumumHe rvanypoHaT HaTpusi OBbIMHO MCMONb3yeTcs B
KadyecTBe [o00OaBkM AN NOBbLIWEHUA BA3KOCTW, KOTOpasi npeAcTtaBnsieT cobow Tun
WHBEKLMM, NCNONb3yeMOK AN1S NevYeHns octeoapTpuTa. Ero Takke MOXHO NCNONb30BaThb
B KayecTBe O(pTanbMOnorn4yeckoro pacteopa Ans nevyeHnsa CyxocTu rnas, B KayecTBe
MOBA3KM Ha paHbl ONS YCKOPEHUSI 3aXMBIIEHMSI W B KayeCTBE HaMnosnHuTens B
NNacTUYECKOn XUpyprum Ana pasrnaxunBaHus MOPLUMH M npuaaHus obbema koxe. B
KOCMETUKE rmanypoHaT HaTpusi UCNOSb3yeTCs KaK YBNaXHAOLWMIA KPEM U KOHAULMOHEP
Ans Koxu. Takke ncnonb3yeTcd Kak nuwesas gobaska B NpoayKTax 34paBoOOXpaHEHNS.

ManypoHaTt HaTpusa ¢ monekynapHon maccor 800 000Da-1 200 000 Da. moxeT
ObiTb gobGaBneH B HanWTKW, Kancynbl AN 340poBbA.  [Ana  KOCMeTU4ecKomn
NPOMBILLNIEHHOCTU UCMONb3YEeTCA CYNEePHU3KOMOSEKYNAPHbIA, HU3KOMOMEKYNAPHbIN,
PErynsapHbIi MONEKYNSIPHbIAN BEC 1 BbICOKOMOMEKYNAPHbIN rManypoHaT HaTpus.

YMeHbLUEeHEe HU3KOMOMEKYIIAPHOM MManypoHOBOW KUCMOTbl O3HAYaeT, YTO OHa
MOXET NPOHUKaTb HEMHOrO Aarblle B BEPXHUE CIOU KOXWU ONs 3aMETHO YNyYLLEHHbIX
pe3ynbTatoB, MNO3TOMY HWU3KOMOSEKYNSAPHbIA MOPOLIOK rManypoHOBOW  KUCNOThI
obnagaet nyywmm 3dPEKTOM YBNAXKHEHNA N OMOSIOXKEHMS.
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Hn3KkoMONeKkynapHbI  NOPOLLIOK TManypoHOBOW KUCNOTbl o6nagaet ny4vwunm
yBRaXHsoLWUM adpdeKkToM, YeM obbl4Haa MonekynsapHasa macca. OH MOXeT yaepXuBaTb
BMnary, COXpaHsiTb KOXy ynpyron u npegorepaliaTb MOPLUMHBI, 406aBnss o6bem Koxe.

BblcokomonekynspHasa rmanypoHoBasi KUCOTa MOXeT yaepXuBaTb YBNaXHeHe
B TeyeHune bonee OnMTENbHOrO BPEMEHN Y BOCCTAHABMBATb KOXY.

MManypoHaT HaTpua TakkKe aKTMBHO  UCMONb3yeTCca MNpu  pasfnyHbIX
opTanbMosiorMyecknx  onepaumsax, TakuMxX Kak  MMNONaHTaumMs  Xpycranuka,
TpaHCNIaHTaunsa poroBuLbl U aHTUrnaykoMHast Xupyprus.

Ha ocHoBe runanypoHaTa HaTpua CO34al0TCHd BHYTPUCYCTaBHble MPOTE3bI
CMHOBUAITbHOW XUOKOCTU, UCMOSb3yeMble NPU NedYeHre naumMeHToB C 0OCTe0apTPO30M.

B uenom cdepbl MCnonb3oBaHUA U rManypoHOBOW KUCMOTbI M rnanypoHarta
HaTpUst CXOXWN N 3aBUCAT B NEepBYyH0 ovepeab OT MOJSIEKYNISPHOro Beca BellecTsa U ero
YACTOTBI.

Mo gmaHHbIM SoYoung Data Institute?, ruanypoHoOBYyl KWUCMOTY, M rManypoHaT
HaTPUS MOXHO CerMeHTUMpoBaTb B 3aBUCMMOCTM OT MOJSEKYNSPHOro Beca Ha
BbICOKOMOSEKYISAPHYIO, CPeLHEMOSIEKYNAPHYIO, HU3KOMOSEKYNSPHYIO U CBEPXHU3KO
(HaHO) MonekynsipHyto. 'mManypoHoBasa KMcnoTa MMeEeT LUMPOKUIN CNEKTP MPUMEHEHUS.
M3-3a pasHoOn MONeKynsipHOM Macchl ee hmnsanveckne n Grnonormyeckme CBOMCTBa Takke
pasnuyatotcda. B tabnuue Hwke npuBegeHa cerMeHTauusi rmanypoHOBOW KUCIOTbl U
rmanypoHaTa HaTpus Mo MONEKYNSAPHOMY BeCy.

Tabnvua 1 — Bugbl ruanypoHOBOM KACIOThI U rnManypoHaTa HaTpus (Knaccudgukaums no
MOJIEKYNsipHOM Macce)

Bua Bewecrsa T
kDA e

BbICOKOMONIEkypHas > 1000 000 > 1000 PapwmayesTuia,
KOCMeTONorms
i dapmaueBTHKa,
CpenHemonekynsipHas LD eED 1 By 100 — 1000 KOCMETOMOrusl,
panbToH (Da)
kocmeTonorus, BAJ]
10 000-100 000 ganbTOH KocmeTonorus, nuLeBble
HuakomonekynspHas (Da) 10-100 npoaykTe, AT
CepxHu3Kasi, onuromepHas 10 000 gansTo (Da) <10 KocmeTonorus,

(HaHo) nabopaTtopHble UCMbITaHMS

B 3aBucumocTn ot cpepbl npumeHeHus SoYoung Data Institute nogpasgensier
rmanypoHOBYKO KUCNOTY M rManypoHaT HaTpus Ha NULLEBYHO, KOCMETUYECKOro Knacca,
hapmMaLieBTUYECKOro Kracca 1 ans 4OMaLLHUX U CENbCKOX03ANCTBEHHbIX XXUBOTHbIX.

Camon pgoporoctodiwien rmanypoHOBOW KUCAOTOW UMM rmanypoHaToM HaTpus
ABNAITCA BelecTBa (hapMauleBTUYECKOro Kracca. Takme BellecTBa MCMOMb3yTCH B
OCHOBHOM B Ka4eCcTBe CpeCcTBa And nevyeHnsi 6onm B KOCTAX M CycTaBax Uinn cMasku gns
npegoTBpaleHns  xupyprudecknx cnek. Cpeau  HUX  KOHEYHble  MpoAyKThl,
COOTBETCTBYIOWME  (hapMaLeBTUYECKOMY  Krnaccy, BKNIOYaKT  opToneguyeckue

2 SoYoung Data Institute // OtyeT SoYoung Data Institute 3a 2024 rog B Kntae no npousBoAcTBY
rmanypoHOBOW KUCAOThI

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 7
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WHbEKUMM, T[nasHble Kannu, BA3KOyNpyrme areHTbl Ans  odranbMoXupypriu,
WHBEKLMOHHbIE KOCMETUYEeCKMe HanomHUTENN W XUpypruyeckue aHTuagre3voHHble
NPOAYKTbl, KOTOPblE UMEIT LUMPOKUA CMNEKTP NMPUMEHEHUS N BbICOKYD 0OOaBEHHYHO
CTOMMOCTb.

MpoayKTbl, COOTBETCTBYIOLLUME KOCMETUYECKOMY Kiaccy, BKIOYalT cpeactaa no
yxony 3a KOXew, cpeacTsa no yxo4y 3a BOriocamu 1 renuv ang gylwla, Mackv ans nuua u
T. 4.

MuweBble BellecTBa MCNONb3YHOTCA B MNUWEBbIX AobaBkax U MMEKT HU3KUA
ananasoH ueH. CooTBeTCTBYHOLWME KOHEYHbIE NPOAYKTbl MULLEBOrO Kracca BKYalT
nob6aBku Ans NULLEBbLIX MPOAYKTOB U HANUTKOB, NPOAYKTbI 340POBOro NMUTAHUA U T. A.

B uenom pobaBneHHass CTOMMOCTb KOHEYHbIX MPOAYKTOB KOCMETMYECKOrO W
NULLEBOro Ha3Ha4YeHMUs OTHOCUTENBbHO HEBENKKA, B TO BPeMS Kak o6nactu npMMeHeHus
rmanypoHOBOW KUCMOTbl (hapMaLEeBTUYECKOrO KavyecTBa C Hambonbluen JobaBrneHHOM
CTOMMOCTbIO B OCHOBHOM OXBaTbIBalOT MEAULMHCKYKD KOCMETOMOMM0, opToneamyeckoe
neyeHue, opTanbMONIOrMYECKOEe feYeHne n nocrieonepaumMoHHoe NpPOTUBOCNAaevyHoe
neyeHwue.

B tabnuue Hwke npeacTaBneHO onucaHve BELLECTB B paspes3e pasfnyHbIX
Krnaccos, nosilydaemble NpoayKTbl U3 TakUX BeLLEeCTB, AnanasoH LeH U Apyrue Kroyesble
AaHHblEe, XapaKTepuaylolime KOHEYHOEe WCMNOoSib30BaHMe ManypoHOBOW KUCNOTbl UIK
rmanypoHaT HaTpus no Bepcun SoYoung Data Institute.

Kutanckne npoussoautenu (Hanpumep, Bloomage Biotech n Shanghai Haohai)
NepeopUEHTUPYOTCA C KOCMETMYECKOTO Cbipbs Ha BbICOKOMapXXMHanNbHbIe MegULMHCKME
CerMeHTbl:  odpTanbMosniormyeckme pacTBOpbl, OpTONeaudeckne  UHbEKUMM ¢
HyTpuuesTukn (BALbI).

N30bITOK NPON3BOACTBEHHBIX MOLLLHOCTEN MPUBEN K CHMKEHMUIO 3KCMOPTHBIX LIEH
Ha kocmeTunyeckyto 'K (mo 65—200 gonn. 3a Kkr), B TO BpeMsi kKak hapmaueBTmnyeckas K
COXpaHSIET BbICOKYIO cToMMOCTb (cBbiwe 1100 gonn. 3a Kr).

Tabnuua 2 — NanypoHoBas KMCNOTa U rmanypoHaTt HaTpus, KrnaccuduumpoBaHHbIE MO

KOHEYHOMY MCIMNOJIb30BAHUIO

Ao6asnentH HekoTopble

npoussoguTtenu

[vnanasoH

Knacc BeLiecTtBa Mpoaykt an ®yHKuma

LieH npogaxu

CTOUMOCTb

*% *% *% *k *k *k

*% *% *% *k *k *%

*% *% *% *% *% *%
*% *%
*% *% *% *% *% *%

*%

1.2. MexayHapoaHbin onbIT B nponsBoacTee NKun M
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B 2025 rogy dwmsmnuyeckmn obbem Npov3BOACTBA ManypoOHOBOW KUCMOTbl U
rmanypoHaTta HaTpusa npubnmsmnca K ** TbiC. TOHHaM OOLWen CTOMMOCTbI ** MnpAa
ponnapos CLUA co cpegHerofosbiM NPUPOCTOM **% B HaTyparbHOM BblpaXXeHUn n **%
B cTOMMOCTHOM. [pn aTom Knutam octaetcsa KpynHenwmm B MMpe LLeHTPOM Npou3BOACTBa
rmanypoHOBOW KWUCIOTbI, obecrneunBasi okono **% MuMpoBoro obbema BbiNycka 3TOro
CbIpbS.

M [MpownseogcTteo K u H B Mupe (TOHH) m [poussoactso K u MH B Mupe (MnH USD)

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

McTouHuk: Frost & Sullivan, SoYoung Data Institute, 3ITC (WTO)
PucyHok 1 — O6bem npomnsBoacTBa rmanypoHOBOW KUCIOThLI U rManypoHata HaTpus B

Mupe, B TOHHaxX 1 Tbic. gonnapos CLUA

Cnpoc Ha BewecTBa pacTeT ObiCTpee npennoXeHusi, 0 YeM MOXHO caenaTtb
BbIBO/, OCHOBDBIBASICH HA +uvueuererueinrnrernrarnennranns

8 Markpark Solutions //China Hyaluronic Acid Market Analysis by Product Type

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 9
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2019 2020 2021 2022 2023 2024 2025

UctouHuk: Frost & Sullivan, SoYoung Data Institute, Markpark Solutions, ITC (WTO)
PucyHok 2 — BanaHc cnpoca (noTpebneHwe) n npeanoxeHus (NPOuU3BOACTBO) Ha

MUPOBOM pbIHKE TNafnypOHOBOW KWUCIOTbl WM ruanypoHata HaTpusa (COOTHOLUEHME
notpebneHns Kk NponsBoAcTBY B % OT usnyeckmx 06 bemMoB)

Cpeon MuMpOBLIX gepxaB no obumm obbemam nNpou3BOACTBA BELLUECTB C
BONbLIMM OTPBIBOM JINAMPYET wuvrernrnrnnrnrnnernrasnnsnrnnnes

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 10



B % OT Kon-Ba

2019 l

2020
2021

2022

2023 .

2024

2025

WNcTounuk: Frost & Sullivan, SoYoung Data Institute, ITC (WTO), pacyeTbl: LIEHTp 3KOHOMUKM PbIHKOB
PucyHok 3 — CrtpaHoBad CTpykTypa MpOM3BOACTBaA [MarypoOHOBOM KUCMOTbI W

rmanypoHarta HaTpud, B % OT KonuyecTBa MNPOBOIro nNpomn3soacTea

PbIHOK nponsBoguTenen rmanypoHOBOW KMCNOThI U rManypoHaTta HaTpus KpanHe
BbICOKOKOHLEHTPUPOBaHHbIN. KNio4eBbIMM  MPOM3BOAUTENAMM  MUPOBOIO  PbIHKA
rManypoHOBOW KUCNOTbI U rManypoHaTa HATPUS ABMSIOTCH .euevernrrnrararsnrararsnrarannnss

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 11



UcTouHuk: SoYoung Data Institute
PI/IcyHOK 4 — KnoyeBble npomn3soanTesin FI/IaJ'IypOHOBOI7I KUCNOTbI U TMarnypoHaTta HaTtpus,

B % OT (om3nyeckoro o6bemMa MMPOBOro NPOM3BOACTBA

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 12



e [IHaM1Ka [ONM NPOU3BOAUTENEI B CTPYKTYPE MUPOBOrO NPOMU3BOLCTBA

McTouHuk: Frost & Sullivan
PucyHok 5 — [uHamuka pbIHOYHOW [ONW Npou3BOaUTENEN B CTPYKType MWPOBOTO

npoussoactea B 2025 rogy otHocuTtensHo 2019 roaa.

B Tabnuue HumkKe npencrtaBneHbl OLEHOYHble 0O0beMbl MNpPoOu3BOACTBA
rmanypoHOBOW  KUCMOTbl M rnanypoHaTa  HaTpusa  K4YEBbIX  rrobanbHbIX
npounssogutenen B 2025 roay.

Tabnuua 3 — NokasaTtenn MMpPOBbLIX NMAEPOB-NPON3BOANTENEN rManypOHOBON KUCMOThI
W rmanypoHaTa HaTpus

O61bLemMbl nponsBoAcTBa
NMpoussoautenob CtpaHa
TOHH %

*% *k *k *k
*% *k k% k%
*% *% *% *%
*% *% *% *%
*% *k *k *k
*% *% *% *%
*% *k *k *k
*% *% *% *%
*% *k *k *k

goyrpe .|
CTpykTypa MeXayHapogHOro npou3BOACTBA  MManypoOHOBOW  KUCINOTbl U
rmanypoHata HaTpusi YCMOBHO [OENUTCS Ha  Knaccbl  Cbipbsi:  MULLEBOrO,

KOCMEeTOrorm4yeckoro 1 papmaneBTuyeckoro knacca. Mpu atom 06beMbl Npon3BoacTBa
CaMbIM KpYMHbIM CErMEHTOM MPOU3BOACTBA HA MUPOBOM PbIHKE ranypoHOBOW KUCHOTbI

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 13



N rmanypoHata HaTpua B HaTypalibHOM BbIipaXXeHUn ABNAKTCA BelleCTBa NULLEBOIo
Kitfacca, a B CTOMMOCTHOM BblpaXXeHnn — BellecTBa q)apmaueBqueCKoro KIiacca (M3-3a

CaMOW BbICOKOW cpe,u,Heﬁ CTOUMOCTW BbICOKOMOJEKYITAPHbIX BeLIJ,eCTB).

B % OT Kon-Ba B % OT CTOMMOCTHM

M [Mvwesoro MKocmeTtuyeckoro M dapmaLeBTUYECKOrO

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024

2025

McTouHuk: SoYoung Data Institute
PucyHok 6 — CTpykTypa Nnpon3BoACTBa rManypoHOBOW KUCIOTbI U rmanypoHaTa HaTpus

Mo Krnaccam BeLlecTB, B % OT (on3M4ecKoro 1 CTOMMOCTHOro o6bemMa Npou3BoACTBa

HecmoTpa Ha He3HauYMTENbLHYO OO0 BELWECTB (hapMakonernHoro Kracca B oMsn4eckom
ob6beme Npom3BoACTBa yaerbHbIM BEC JAaHHOIo CErMeHTa B CTOMMOCTHOM O6beMe pbiHKa

Tabnuua 4 — MupoBoe Npon3BOACTBO rManypoOHOBOW KUCAOThI U rManypoHata HaTpua no

KIilacCcam BeLlecTB

*% *% *%k *%k *k *% *%
lMueBoro knacca TOHH
KocmeTunyeckoro TOHH ** ** * * * b b
Knacca
bapmaLeBTN4ECKOTO TOHH ** ** ** ** ** o o
Knacca
MuweBoro knacca mrnH USD * * * * * ** **
KocmeTunyeckoro ** ** ** ** ** o o

mnH USD

knacca
dapmaueBTUYeCKOoro i USD ** ** * * * b b
Knacca
Beero jwwusp | | || | ]
MuLeBoro Knacca USDI/kr * * * * * * **
KocmeTunyeckoro USD/kr ** ** ** ** b b *
Knacca

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r.

*%

k%

*%

k%

k%

*%

*%

*%

CAGR
2019-
2025
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CAGR
MpoussoacTBO 2023 2019-
2025

dapmaLeBTUYeCKoro USD/kr

Boeo | usppr B

Knacca

Kak 6b1110 onncaHo Bblile, MMPOBOM PbIHOK rfMantypOHOBOW KMCOTbI U rManypoHarta
HaTpPUa  KparvHe  KOHUEHTPUPOBAHHbLIN, TOMBbKO HA OAHOr0  Npou3BoAUTENS

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 15



Tabnuua 5 — OcHoBHasa nHGopMaums 06 nccnegoBaHMsIxX U paspaboTkax HEKOTOPbIX 3aperncTpUpoBaHHbIX Ha BUpKe KOMNaHUM B oTpacnu
rmanypoHOBOW KMCMOTbI U rmanypoHaTa HaTpus B 2023-2025 rr.

HanmeHoBaHve Hons pacxoaoB Ha
HUOKP B BbIDVUKe Hanpasnexna HUOKP

*% *%
*%
[ ]

*k *% *%
*k ** *%

*k *% *%

ALl «LleHTp skoHOMMKM pbIHKOBY», MockBa, 2026 r. 16



2. PbiIHOK TKun I’'H B Poccuu
2.1 [OwvHamuka n o6bem pbiHka 'K un I'H B Poccumn

B 2025 rogy B Poccun npou3BOACTBO Cbipbs (rManypoHOBOM KUCHOTbl WY
rmanypoHaTa HaTpusl) ocTaeTcs B CTagum CTaHOBMNEHUs. BONbLUMHCTBO POCCUNCKUX

PAPMALEBTUYECKUX U verernrnrnrnrnrnrnrnrrrarneenss

B 2025 rogy dwmsmnyeckun obvem Buammoro notpebnerHuns MK n MH B Poccumn
(0T |

B CcTOMMOCTHOM BblpaXXeHUM [UMHAMMKa oOKasanacb 3HaunTenbHo ©Gonee
caepxaHHon. Mo ntoram 2025 roga 06BHEM PbIHKA COCTABMIT vuvuruernrarnranrararsnraransnsass

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 17



B PoiHok TK v H (kr) B PoiHok [K 1 TH (Tbic. py6.)

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

McTouHuk: WTO, 6a3bl TamoxkeHHbIx geknapauumi, CMAPK
PucyHok 7 — O6bém 1 aguHamuka suanmoro notpednerns MK u MH B Poccun, B kr

N TbiC. pyo.

B cTpykType notpebneHusi, BbipaXeHHOW B HaTypanbHOM obbeme, npakTU4ecku
MOMHOCTBLIO AOMUHUPYET rManypPoHaT HATPUS: HA HETO uveverererararnrarararararararans

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 18



B % OT Kon-Ba B % OT CTOMMOCTHM

M rynanypoHat HaTpus M ruanypoHoBas KucnoTa M rnanypoHaTt HaTpus M rnanypoHoBas Kucnora

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

Mctounmk: WTO, 6a3bl TaMoxeHHbIX geknapauun, CIMAPK
PI/IcyHOK 8 — CprKTypa BNONMOIo I'IOTpeﬁj'IeHI/IFI FI/IaJ'Iyp0HOBOI7I KNCNOTbl U

rmanypoHata HaTpus B Poccum no Bellecteam, B % oT dmsmyeckoro obbema

Tabnuua 6 — Bugumoe notpebnerne MK v 'H B Poccumn

CAGR
Mokasatenb 2019-
2025

CDuauqecxuw o0bem

*% ** ** ** ** ** ** ** **

Kr.

-------_
MITH py6
MITH pyo.
Cp. OTrpy304HbIe
--------
pyb./kr
*% py6/Kr *% *% *% *% *% *%k *% *%

2.2 CpepHue oTrpy3oyHble ueHbl Ha FTKu MH

AvHamuka cpegHnx OTrpy304HbIX LieH Ha rmanypoHOBYHO KUCMOTY M rvanypoHat
HaTpus B Poccum B 2019-2025 rr. HOCUT BOMHOOBpPAa3sHbIM XapakTep C 3aMeETHbIM
TpeHooM K cHmxkeHuno. B 2019-2020 rr. Habnwogancs pocT  UeH C

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 19



m Cp. otrpys. UeHbl Ha K MH

2019 2020 2021 2022 2023 2024 2025
McTouHmk: 6asbl TaMoXeHHbIX Aeknapawuii

PucyHok 9 — CpegHue oTrpy3oyHble ueHbl Ha 'K u TH, py6./kr.

PbIHOK rnanypoHaToB MO OTAESNbHbIM BWAAM BELLEeCTB OEMOHCTPUpPYeT [ABe
NPOTUBOMOSIOXHbIE LEHOBblIE TpaekTopun. [ManypoHaT HaTpus npowen nyTb OT
YBEPEHHOTO POCTA [0 «rurenenrnrnrnnenrnrnrnrensnenrnns

Tabnuua 7 — CpeaHue oTrpy3oyHble ueHbl Ha K u T'H B Poccum

CAGR
Mokasatenb 2019-
2025

Cp. OTrpy304HbI€e LeHbl | pyo. IKr

*% ** ** ** ** ** ** **
ok pyo./kr

*% *% *% *% *% *% *% *%

e py0./kr

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 20



[vHamMuKa LeH Ha rmanypoHaT HaTpusa 1 rmanypoHoBYo KMCNoTy B nepuog ¢ 2021
no 2025 rogbl OEMOHCTPUPYET, Kak CunbHO cdepa nNpUMEHeHna n

B KocmeTuMyeckonm NPOMBLILIIEHHOCTU CUTyauuMsa oOKasanacb WHOW — 30ecCb
3a(PUKCUPOBAH POCT CPEAHEM ..uuernnrnrnnnrnnranrnnnnnnennens

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 21



IH (py6./kr) K (py6./kr)
m 2021 m2025 m2021 m2025

KocmeTnyeckas Muwesast ®apmaueBTyka KocmeTnyeckas Muwesas ®apmaLeBTHKa

McTouHuk: 6a3bl TaMOXEHHbIX AeKknapauuni
PucyHok 10 — CpegHue oTtrpysouHble ueHbl Ha K v H, ucnonb3dyembie B

pasnU4YHbIX OTpacnax NpombIwneHHocTn, B 2021 1 2025 rr., py6./kr.

Tabnvua 8 — CpefHne OTrpy30YHble LEeHbl Ha rManypoHOBYKO KUCIOTY W ruanypoHat
HaTPUS NO MONEKYNSPHON Macce

CpenHss
MonekynsipHas macca Tun npoaykra TaMOXEeHHas LieHa,
$/kr
*% *% *%
*% *% *%
*% *% *%
*% *% *%

PaccmoTpum cpefHMe OTrpy3o4Hble LieHbl Ha BellecTBa B LEenoM, a Takke no
OTAENBHBIM CPEPAM UX 1uerrernrnnrnrnrnsnsnnransnnsas

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 22



Tabnuua 9 — CpedHue OTrpy304Hble LeHbl Ha rManypoHOBYH KUCIOTY W ruanypoHat
HaTpWsi B 3aBMCMMOCTU OT NPOU3BOAUTENS

Cp. oTrpys.
Mpoussoautens CtpaHa BelyecTBo
LieHa, py6./kr
*% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
*% *% *% *%
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*%

*%

*%

*%

*%

*%

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r.

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%

*%
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3. Amnopt ’Ku 'H B Poccuro
3.1. [OuHamuka n o6bem umnopta N’k u 'H

Poccunckmin pbIHOK rmanypoHOBOM KUCIOTbI MOSTHOCTLIO 3aBUCUT OT MMMOpPTa, YTO
aenaet obbem BBO3a MPaKTUYECKM IKBMBANEHTHbIM BHYTPEHHEMY noTpebneHuio. B
neppogg ¢ 2019 no 2025 rog oTpacnb CTOMKHyNacb C  MNapagoKCcoM:

W mnopt MK TH (kr) B /imnopt MK v TH (Tbic. py6.)

2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
NcTouHuk: WTO, Basbl TaMOXEHHbIX AeKknapaLumi
PucyHok 11 — O6bEM 1 AgMHaMMKa nmnopTa rmanypoHOBOW KACIIOTbI, B KI U B ThiC.

pyo6.

B nepuopg ¢ 2019 no 2025 rog cTpyKkTypa uMnopta 4EMOHCTPUPYET PE3KYH CMEHY
NPUOPUTETOB MEXAY rManypoHaToOM HaTpus U rManypoHOBOM KUCIOTOW. [NepBbii cTan

BE3YCNOBHBIM NINOEPOM: «.uvurrnrnrnnrnrranrnrarannnsares
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Tabnuua 10 — NokasaTtenu nmnopta 'K n M'H B Poccuto

CAGR
Mokasatenb 2019-
2025

d>u3uqecxww o0bem
ranypoHat HaTpusl KT.
ranypoHoBasi KUCHOTa K.

*%

** ** ** ** ** ** ** **

rManypoHaTt HaTpus MIH pyo6.

*k

rmanypoHoBas Kucnota MIH py6

ueHbI

ranypoHat HaTpus pyb./kr
rmanypoHosas kucnota  py6./kr

*k *k *% *% *k *k *k *k

3.2. WUmnopt K u 'H no ctpaHam

Kak n BO BCeM Mupe, CTpaHoBas CTPyKTypa MMMNopTa BewecTB B OCHOBHOM
NPEACTABNEHA KUTANCKOM ..uveernrnnnranrannnnsnnsnnenns

2023 2024 2025
KUTAN KUTAM KUTAM
OPAHLIS ATATVS UTATIAS
UTATINS OPAHLMA
; ~ OPAHLMA | 5
/0. KOPESH g g g . MCMAHMS
: . 10.KOPES : :
VHIVS g g g 4w
SINOHMS ' - B ' . 10. KOPES
npyrve CLIA [pyrvie

NcTouHuk: WTO, Basbl TaMOXEHHbIX AeKknapaLumi
PucyHok 12 — CtpaHoBas ctpyktypa umnopta K n 'H, B % ot ¢pmsmyeckoro

obbema

ALl «LleHTp akoHOMMKU pbIHKOBY», MockBa, 2026 r. 26



B 2023 rogy oonsa KMtanmckom npoaykumMm B CTOMMOCTHOW CTpPyKType umnopTta (59,5%)
ObINA HUKE €€ .uvverninrnrerarirnnrasnnnsasnss

2023 2024 2025
KUTA KATAV KATAK
OPAHLNS
OPAHLS OPAHLYS
10. KOPES 0. KOPEA
UTATS
UTATNS UTAINS
YEXNSA S NCNAHNA
AMOHMS HEXMA YEXVS
npyrve CLUA apyrve

UcTtouHuk: WTO, Ba3sbl TaMOXEHHbIX AeknapaLummn
PucyHok 13 — CtpaHoBas cTpyktypa umnopta 'K u 'H, B % OT CTOMMOCTHOro

obbema
3.3.  Umnopt K u I'H no pernoHam Poccun n ceaoHHOCTb

MMI'IOpT FMaﬂypOHOBOVI KMCIOTbl N TnanypoHata HaTpuda B Poccun XapakTepunsyetcd
BbICOKOM TeppI/ITOpI/IaJ'IbHOI7I KOHLI,eHTpaLI,I/leIZZ KIo4YeBbIMU LLEHTPAMWU BBO3a BbICTYNaKOT
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B % ot Kon-Ba

r. CaHkT-TeTepOypr
r. Mocksa
KpacHogapckuit kpain
MockoBckas obnactb
AnTaickuit kpan

Camapckas obnacTb

lMeH3eHckas obnactb
PssaHckas obnacTb
WpkyTckast obnactb
Pecnybnuka TaTapcTaH
Pecnybnuka Mopgosus
Hosropogackas obnactb

PocroBckast obnactb

NcTouHuk: WTO, 6asbl TaMOXEHHbIX Aeknapauui
PucyHok 14 — CTpykTypa nmnopTa ruanypoHOBOM KMCNOTbI N0 permoHam Poccun,

B % OT chmanyeckoro obvema B 2024-2025 rr.

30%
25%
20%
15%
10%

5%

0%
SHB. es. mMapT anp. mawn WOHb MO asr. CEeHT. OKT. Hosib.  pek.

NcTouHuk: WTO, 0asbl TaMOXEHHbIX AeKknapaLumi
PucyHok 15 — Pacnpegenerne umnopta 'K n M'H no mecauam 2024-2025 rogos,

B % OT COBOKYMHOro chnamyeckoro oobema
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AHanus kBapTanbHON JUHAMUKN UMNOPTa rmanypoHOBOW KUCMOThLI U rnanypoHara
HaTpnA B 2024—2025 rofax YKa3bIBAET HA .eververranrnnrranranrnnssansnnss

UcTouHuk: WTO, Ba3sbl TaMOXEHHbIX AeknapaLumn
PucyHok 16 — Pacnpegenerune nmnopta 'K v M'H no ksaptanam 2024-2025 rogos,

B % OT COBOKYMNHOro ouanyeckoro obbema

3.4. OcHoBHble npousBoaguTtenu NK n N'H, npegcraBneHHble B Poccuun

B 2025 rogy ocHoBHOM 06bem noctaBok K u M'H popmmpoBancs 3a cyeT KomnaHum us
Kutas. KpynHenwmrm nocTaBLUMKOM MO nokasaTesno guandecknx obbLeMoB BbiCTynana
KOMIMAHUS uiiiiiiiiniaianaanannnnnnnnnnns
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m B % ot Kon-Ba

UcTouHuk: WTO, Ba3sbl TaMOXEHHbIX AeknapaLmmn
PI/IcyHOK 17 — Pacnpe,qeneHVle Oon1M nMMmnopTa no Krn4veBbiM NMpon3BoanUTENAM

rmanypoHOBOW KUCNOTbI, B % OT obLiero konudecTtea nmnopta B 2025 .

Poccuiicknili  pbIHOK rManypoHOBOM KWCMOTbI M rManypoHata HaTpus B LenoM
CTaHOApPTU3MPOBAH, OAHAKO BHYTPU HEMO COXPAHSETCS vuuvurerrareurnnenrenrnsenranennes
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Tabnmua 11 — Jlngepbl cpean uMnopTHbIX npoussogutenen MK n M no obvemam
NOCTaBOK

®usnyeckun . Cp.
CtoumocTHOM 06 beM
obbem oTrpy3.
MpoussoauTenn CtpaHa BewecTtBO o
0, 0, tl
TeIC. Y. py6./kr

*%
*% *% *k *k *k *% *% *k
*% *% *k *k *k *k *k *k
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *k *k *k *% *% *k
*% *% *k *k *k *% *% *%
*% *% *k *k *k *% *% *k
*% *% *k *k *k *% *% *%
*% *% *k *k *k *% *% *k
*% *% *k *k *k *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
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dusnveckun Y Cp.
CTOMMOCTHOMN 06BLEM
obbem oTrpy3.

Mpoussoautens CtpaHa BewecTBO
" 6 " LieHa,
Kr o ThbiC. pyo6. o
py6./kr
*% *%k *% *% *% *%k *%k *%k
*% *%k *% *% *% *%k *%k *%
*% *%k *% *% *% *%k *%k *k
*% *%k *% *% *% *%k *%k *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%

ACCOPTUMEHT **** OxBaTblBae€T BCE CErMEHTbl — OT MULLEBOro 40 MHBbEKLNOHHOIO,
npeanarag MONEKYNAPHYIO MACCY OT wvuuevuernmranrsnnranranssnnsnnnns

Tabnmua 12 — TwunoBble NOCTaBKM BELWECTB NWOEPOB CpPean  UMMOPTHbIX
npousBoguTenemn

MOHEKynSIpHaﬂ macca

MpounzsoguTenn CtpaHa BewectBo | lMonynsipHbie rpenabl
(TMNKU4HO)
" " o " "
" " . " "
" " o " "
" " . " "
" " . " "
*% *% *% *% *%k
*% *% *% *%k *%k
*% *% *% *% *%k
*% *% *% *% *%k
*% *% *% *%k *%k
*% *% *% *%k *%k
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Y MonekynspHas macca
Mpoussoautens BewectBo | MonynsipHbie rpenabl

(TMRnYHO)

*% *% *% *% *%
*% *% *% *% *%
*% *% *k *% *%
*% *% *k *% *%
*% *% *k *% *%
*% *% *k *% *%
*% *% *k *% *%
*% *% *k *% *%
*% *% *k *% *%k
*% *% *k *% *%
*% *% *k *% *%k
*% *% *k *% *%
*% *% *k *% *%k

Poccuinckne nmnopTtepbl rmanypoHOBOW KUCIOThI U rManypoHaTa HaTpusa cpopmmupoBanm
YCTONYMBbIE LLENOYKN MOCTABOK, THE «ruruerarararrnrararsnraransnranns

Tabnuua 13 — [locTaBLWMKU-OTAPABMTENN W UMMNOPTEPbI-NONyYaTeny npoayKUun
NMAEpOoB Cpean MMMNOPTHBLIX NpoM3BoauTenen

KntoueBoii
Y CtpaHa
MpoussoauTens KnioueBoi nocTaBLmK (OTNpaBUTENb) umnopTep
nocraBlLMKa
(nonyyatens)
*% *% *% *% *%
*% *% *% *%k *%k
*% *% *% *%k *%k
*% *% *% *%k *%k
*% *% *% *%k *%k
*% *% *% *%k *%k
*% *% *% *%k *%k
*% *% *% *% *%
*% *% *% *% *%
*% *% *% *% *%
*% *% *% *% *%
*% *% *% *% *%
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KnioueBow

Mpounzsogutenn Knto4eBoii nocTaBIKK (OTNpaBUTEND) T uMmnopTep
nocTastinka (nonyyatens)
s o o o "
" " " " "
*% *%k *% *%k *%k
*% *%k *% *%k *%k
*% *%k *% *%k *%k
*% *% *% *%k *%k
*% *%k *% *%k *%k
*% *% *% *%k *%k
*% *% *% *%k *%k
o o " . .
*% *% *% *%k *%k
o o " . .

3.5. [Mpodunb KpynHenwWnX UMNOopTHLIX npoussoautenen NKun rH

*kkk

KomnaHusa **** Gbina ocHOBaHa B **. (NpexHee HasBaHue: ****)) n Hayana cBOu
MYTb C NMPOU3BOACTBA tuuvvsrrinriasssnrsnssnsssnsnnsnas
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*kkk

KoMmnaHusa **** Gbina 3apernctpupoBaHa B **** g **r,

*kkk

*kkk

OnHamunyHo pa3suBaroLladcsa Kntanckas OuoTexHonormyeckas KomnaHus u3
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*kkk

*rkk _— 3TO Npeanpudatme, KoTopoe obbeauHseT uccnegoBaHuss U paspaboTkuy,
NPON3BOACTBO, MPOLAAKN U uerrrnrrinrrnnnrsnnssnnsannsenns

*kkk

**** OCHOBaHa B ** I. M HaxoAUTCA B 30He pa3BuTus ropogda buHbwkoy. KomnaHus
cneuvanuampyeTcs Ha Npou3BOACTBE, NpoaaXe U nccrefoBaHU rmanypoHaTta HaTpus.

*kkk
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KomnaHua **** Gpina 3anylwieHa B ** r. ¢ pa3paboTkon HOBOrO NPOMbILLIIEHHOMO
npotecca, NO3BONAKOLLENO NPOU3BOOMTD .evuerrerrenrrnrranranrmnssansanss

*kkk

***% BblNa co3fgaHa C Uenblo YNyyleHUs KavyecTBa >XM3HW, COYeTaHUsl Hayku C
MOOXOOOM K weuueuarunrunnnrnnrnnsnssnsnnranns

*kkk
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4. Jkcnopt 'K mn I'H n3 Poccun

B cBsisn ¢ oTcyTCTBMEM COGCTBEHHOro NPOM3BOACTBA PbIHOK 3KCMOpTa rManypoHOBOM
KUCNOTbI U ranypoHaTa HaTpusi B POCCUN (DAKTUYECKM HE ..uvvrnverenenrnreenerarnnenenns

Tabnuua 14 — O6bembl akcnopTa 'K n M'H n3 Poccun B gpyrmne ctpaHbl

CAGR
Mokasatenb 2019-
2025

CDuauqecxuw o0bem

*% ** ** ** ** ** ** ** **

Kr.

--------

MITH pyb.
MITH pyb.

Ll,eHbI

y6 fkr
pyb./kr

*% *% *% *k *k *k *k *% *%

B 2025 rogy noctaBku rmanypoHaTa HaTpusa u3 Poccum ocyLlecTBNANUCH TOSbKO
B benapycb n KaszaxcrtaH, Torga kak, Hanpumep, B 2023 rogy reorpadmsi noctaBok Obina
HaMHOrO LUMpe.

BENAPYCb
KA3AXCTAH
KASAXCTAH
APMEHWA
BENAPYCb
Y3BEKUCTAH
NOPOAHWNA
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McTouHuk: WTO, 6asbl TaMOXEHHbIX Aeknapalui
PucyHok 18 — CtpaHoBasa ctpyktypa akcnopta K u 'H (B 2025 r. — Tonbko

rmanypoHata Hatpusa) ns Poccun, B % oT domanyeckoro obbema

PeaynbTaTbl aHanM3a TaMOXEHHOW CTaTUCTUKM mokasbiBaloT, 4To B 2025 roay
KPYMHENLIMMM MOKYNaTEeNAMMN rManypPOHOBON KUCTIOTBI, «ueureureureusensennrnnennennennns

B % OT Kon-Ba

NcTouHuk: WTO, 6asbl TaMOXeHHbIX Aeknapauui
PucyHok 19 — PacnpegeneHue gonuv akcnopTa no KroyeBbiM nokynatensam H, B

% ot obuero kon-Ba akcnopta B 2025 r.

Takum obpasom, 3KCNOPT rmManypoHOBOM KUCMOTbl W rManypoHata HaTpus B
Poccnm HOCUT MaPIUHAMBHBIM M vuevieeieeeeeineeneeansanennnenns
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5. nOTPQGMTeanKMVI dHaJIN3 PbIHKA
5.1. CermeHTbl notpebnenuns NKvn 'H B Poccuun

Tak Kak npon3soaCcTBO BeLLECTB B Poccun He pa3BuTo — OCHOBHOM I'IOTpe6J'IFIeMbIIZ Ha
BHYTPEHHEM pPbIHKE NMPOAYKT BBO3UTCA B CTPAHY U3 ..cviiiiiaiiiiiiiancnnaaeas

B % OT Kor-Ba

Xumnyeckas Toprosns
dapwmaLieBTUYecKas TOprosrs
MuweBas NPOMbILLIEHHOCTb
YHuBepcarbHas onTosast TOProens
Toproenst NPOMbILLNEHHbIMU TOBapamm
®dapmaveBTUYECKOe NPON3BOACTBO
KocmeTunueckas 1 napdromepHas Toprosnst
XuMuyeckast NPOMBILLIEHHOCTb
KocmeTunueckas NpOMBILLNEHHOCTb
lMuwiesas Toproens

BuotexHonorum / MpounssoacTeo bA[
MegauumHCKoe Npon3BoaCcTBO

Toproens anekTPOHWUKOM W TEXHWUKOM

MeguumHckas Toproens
HayuHo-nccrnegosatenbckast 4esTensHOCTb
XuMunKo-bbITOBas TOProBns

MeguumHckas TexHuka n npubopocTpoeHne
AreHTcKas AeATENbHOCTL B ONTOBOW TOProBMe
ArponpogoBonbCTBEHHAs TOProBns
dapmaLeBTU4eCKOe U MEAULIMHCKOE NPOM3BOACTBO

McTouHuk: 6a3bl TamoxeHHbIx aeknapaumi, CIMAPK
PucyHok 20 — KnouyeBble cermMeHTbl noTpedbutenen rmanypoHOBOW KUCNOTbI U

rmanypoHaTta Hatpua cpegu wumnoptepoB (no ob6obweHHbiM OKB3[2), B % oT
dm3ndeckoro obbema nmnopta B 2024-2025 rr.
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Ecnu cermeHTnpoBatb Bcex nokynatenen 'K n N'H no otpacnam, To knioyesomn
OTpachblo NOKynaTenen BELLECTB ABMANACD «uvuerurrrnrararsnrararsnraransas

mB % oT Kon-Ba

KocmeTuka u rurveHa

OapmaueBTVka 1 MeguLMHa

OntoBas TOproBnsa u areHTbl

Muweas npombILLNeHHOCTb 1 BA[

Hayka u ycnyru

McTouHuk: 6a3bl TamoxkeHHbIX aeknapauuii, CIMAPK
PucyHok 21 — KnioueBble cerMeHTbl NoTpebuTenen rmanypoHOBOW KUCIOTbI U

rmanypoHaTa HaTpus cpeau nMmnoptepos (No otpacnsam), B % OT msmyeckoro obbema
nmnopta B 2024-2025 rr.

Ecnn paccmatpuBaTb pbIHOK BHE MNPUBA3KM K KOHEYHbIM OTpacnsiM noTtpebneHus,
KpynHenLwnm nmnoptepom rmanypoHaTtoB B 2024—2025 rr. BbICTynanu onvcaHHas Bbille
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Tabnuua 15 — KpynHenwmne nokynatenu-umnoptepbl K n T'H B 2024-2025 rr.

®usmnyeckuin oo6Lem CToMMOCTHOM 00 bEM Cp. oTrpys. .
Mpoussogutenb Otpacnb 5 ) 6. KntoyeBoii 6peHp
% ThiC. pyb6. % LieHa, pyo./Kkr
*% *% *% *%k *% *%k
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *%k *% *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *% *%k *%k *% *%
*% *% *% *% *%k *%k *% *% *%
*% *% *% *% *% *%k *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *%k *% *% *% *%
*% *% *% *% *%k *% *% *% *%
*% *% *% *% *% *% *% *% *%
*% *% *% *% *%k *%k *% *% *%
*% *% *% *% *% *% *% *% *%
*% *% *% *% *%k *% *% *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *%k *% *%k *% *%
*% *% *% *% *% *%k *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *%k *%k *%k *% *%
*% *% *% *% *% *% *%k *% *%
*% *% *% *% *% *% *% *% *%
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AHann3 TaMOXEHHOW CTaTUCTMKU OTpaxkaeT obLime NOTOKM TOProBfM rnanypoOHOBOW
KACNOTON N rmanypoHaToM HaTpWUA, HO HEe OTpaXKalT BCEX KOHEeYHbIX noTpebutenen,
BKITHOUAS TEX, KOTOPBIE +uerururrnrarnrnrarnnsararnnsares

Tabnuua 16 — 3akynka rmanypoHaTta Hatpua Oy "HUSCMIT" MMH3OPABA POCCHUN,
pa3melleHHasa B 2023 T.

CtpaHa Bcero ¢
HanmeHoBaHue ToBapa npoucxoxae HAC
HUA (py6.)
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
*% *% *% *% *% *% *% *%
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6. CUTyauMoOHHbIU aHaNN3 pbiHKa
6.1. [lporHo3 pbiHka K u 'H B Poccum

dopmupoBaHmne NporHo3a no 6a3oBoMy CLieHapPUIO Pas3BUTUS PblHKa OCYLLLECTBANOCh Ha
OCHOBE MCTOPUYECKMX NOoKa3aTerien poiHKa: ¢ yuetom cpeaHerogoson anHamukm (CAGR)
N CYUETOM wrurnennrnrnnnnnnrnrnsnrannnnnsas
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" Tporko3 peiika K TH (i7) M [porHo3 pbiHka MK n MH (Tbic. py6.)

el 4
2025 2026 2027 2028 2029 2030 2025 2026 2027 2028 2029 2030

McTouHmMK: nokasaTenu pbiHKa, pacdeTbl: LieHTp 9KOHOMUKN PLIHKOB
PucyHok 22 — lNporHo3 notpebnenusa NK n 'H Hatpusa B 2025-2030 rr., B Kr U ThiC.

pyo.
OxunpaeTcs, YTO cpedHue OTrpy304vHble LEeHbl Ha rManypoHaTbl BMMOTb A0
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M [TporHo3 cp. OTrPy304HbIX LeH (pyb./kr)

2025 2026 2027 2028 2029 2030

McTouHmMK: nokasaTenu pbiHKa, pacdeTbl: LieHTp 9KOHOMUKN PLIHKOB
PucyHok 23 — NporHo3 cpegHux oTrpy304HbIX ueH Ha NK v M'H B 2025-2030 rr., B

Kr 1 TbiC. py6.

OxunpaeTtcs, 4TO pblHOK OyaeT opMMpOBaTBCHA WMCKHOYUTENBHO 3a CYET MmnopTa.
MeCTHOE NMPOUIBOACTBO ECIIN M evuuernnrnrnnnrnrnnrnnnnnnennss

Tabnuua 17 — MNporHo3 pbiHKa rmanypoHOBOW KUCMOTbI, rManypoHata Hatpusa go 2030 r.

(09:1¢]
Mokasatenb 2027 2025-
2030

| Motpebnenne | ]
Ouanseckwii o6 ew _--_---_
*% *% *% *% *% *% *%

rmanypoHart HaTpusa Kr.
rmanypoHoBas Kucnota Kr.

CToNMOCTHO/I 0Gbem | Thic. py. --_---_

rManypoHaT HaTpus ThIC. PYO.
rManypoHoBas KuCnota  Thic. pyo.

LieHbI

ranypoHat HaTpust py0./kr
ranypoHosas kucrnota  py6./kr

_--_---_
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CAGR
Mokasatenb 2025-
2030

T I N I O A I

rManypoHar HaTpust Kr.
TManypoHoBas KUCTIOTa KT
Croumocrroiobvew |mocpys. | . | | . | | | |
*% *% *% *% *% *% *%
rManypoHar HaTpust ThIC. py6.
rManypoHoBas kucnota  Thic. py6.

ueHbI

ranypoHat HaTpust py0./kr
rManypoHoBsasi kucnota  py6./kr

_--_---_
| Ovawecwiiobben . . | ___ |

rManypoHat HaTpust Kr.

rManypOHOBaﬂ KMCnoTa K.
--_---_

rManypoHat HaTpust ThIC. py6

rnanypoHoBas kucnota  Thic. pyb.

ueHbl

ranypoHat HaTpus pyb./kr
ranypoHosas kucrniota  py6./kr
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6.2. ®akTtopbl, Bnusilowme Ha polHOK TKun 'H

CoumanbHble dpakTopbl
YucneHHOCTb HaceneHusl. POCT 4YMCNEHHOCTW HaceneHus CcTpaHbl opmupyeT
HaCTOALWMM N NOTEHLUMNANBHBIA YPOBEHD CMPOCA HA wuuerrnrrarrnnrsnrsansnnsansansnns
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6.3. STEP-aHanu3 dakTtopoB, BNMUAKOLWMNX HA PbIHOK

B pesynbtate nposeaeHHoro STEP-aHanunsa MOXHO caenaTb cnegylowme BbiBOObl O
BIUAHUN MAKPOMAKTOPOB HA PBIHOK .evuerarnrrsnssnransansassnsnnss
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Tabnuua 18 — STEP-aHann3 akTopoB, BMAIOLMNX HA PbIHOK r’ManypoOHOBOMN KMCOTbI U
rmanypoHaTa HaTpus

[pynnbl hakTopoB

CouuanbHble akTopb! / TexHonoruyeckue chaktopbl / | SkoHOMUYECKME hakTopbI / MonuTuyeckue dakTtops! /
BEKTOP BMUSHMS BEKTOP BNMUSHMS BEKTOP BMMUSHUS BEKTOP BIUSAHMS

*% *% *%

*%

*% *% *% *%
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[pynnbl GhakTopos

CoumanbHble daktopsl / TexHonornyeckme haktopbl / | OKOHOMMYECKME (haKTOPbI / [Monutnyeckne taktopbl /
BEKTOP BIUSHUS BEKTOP BIUAHUS BEKTOP BIUSIHUS BEKTOP BIUSIHUS

*% *k *% *k
*% *k *% *k
*% *k *% *k
*% *% *% *%
*% *k *% *k
*% *% *% *%

6.4. CTaaus XXM3HEHHOro UMKNa pbiHKa rManypoHOBOW KUCMOTbI U rmanypoHara
HaTpusa

PbiHok K 1 MH HaxoauTca Ha ctagmm akTMBHOIO pocTa C dfleMeHTaMU HacbILWeHUs B
OTAENbHbIX NHBEKLUMNOHHBLIX CEMMEHTAX, OJIHAKO B ueevrrrnnerrrnnnrrsnnnsrnsnnsenns
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PucyHok 24 — CTtaams XM3HEHHOrO LMKNa pbiHKa rmanypoHOBOW KMCNOTbI U rmanypoHaTta
HaTpusa B PO

6.5. KOHKypeHuMs co CTOPOHbI TQBapPOB-3aMeHuTenemn

'ManypoHoBasi KMCNoTa M rvanypoHat HaTpus MPUMEHSIETCH B pPasfUYHbIX
cthepax, OnNa aHanuMsa TOBapOB-3aMEHUTENEN pPacCMOTPUM OTAENbHO cdepy
KOCMETOJSTOMUM M uerevnrnennnnrnnnsnrnrannnsnsnss
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6.6. OCHOBHbIe COObITUA, TEHOEHLUM U NEPCNEKTUBbI Pa3BUTUSA PbIHKA

Mu1pOBOI PbIHOK MManypoHOBOW KUCIOTblI U rManypoHata HaTpus HaxoauTcst B chase
YCTONYMBOIO POCTA, KOTOPBIA HOCUT KK vuvereurnrnrenrnrnrnrenenenrarenas
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6.7. [Mpou3BoACTBEHHble NPOrpaMmMbl YY4aCTHUKOB pbIHKA
CtouT OTMeTUTb, 4YTO B Poccuu, Npov3BOACTBO TMarypoOHOBOW KUCIOTbl U
TManypPOHATA HATPUS HE wueuerererernrnrnrarararararnrasas
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Tabnuua 19 — MnaHupyemble NPOEKTbl NO 3amnycKy NPOM3BOACTBA YY4AaCTHMKOB pbiHKA — NPOU3BOAUTENEN rManypoHOBYIO KUCIOTY UMK
rmanypoHar HaTpus

HaumeHoBaHue MpoekT no lFog
Bup peAatensHocTH CtpaHa MnaHb! No paclumnpeHmio
KOMnaHuu DACLUMPEHNIO | BBeAeHus
*% *% *% *% *% *% *%

*% *% *% *% *% *% *%
*% *% *% *% *% *% *%

*% *% *%
*% *% *% *% *% *% *%
*% *% *% *% *% *% *%
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Tabnuua 20 — MnaHupyemble NPOEKTbI MO 3aMycKy NPOM3BOACTBA YYaCTHUKOB PbiHKA — NPOM3BOAMTENeEN NMpOAYKLUWM, COLepXallieil rManypoHOBY KUCTOTY Wiu
rManypoHar HaTpus

0O6bem
KomnaHus-uHmuymarop OnucaHune npon3BoacTBa MouiHocTb MHBECTULMHA,
*% *% *% *% *% *%
*% *% *%
*% *% *% *% *% *%
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BbiBOAbI

Poccuncknin pbIHOK rManypoHOBOM KUCIOTbl M rManypoHata HaTtpua OeMOHCTpupyeT
YCTOMYMBbIN POCT Ha hOHE rnobanbHOro pacuMpeHnsa cep NPUMEHEHUS 3TUX BELLLECTB.
G- [T 0] Lo LR
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ALl «LleHTp SKOHOMWKN PbIHKOB»

2026 r., MockBa

https://research-center.ru
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