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BHELWLIDKOHOMbBAHK

UCTOPUA OEATEJIBHOCTU B KAYHECTBE
CTPATETMYECKOI'O ATEHTA TOCYOAPCTBA

Ha B3b B03noeHbl
dyHKUMKM B pamMKax npotecca
peCTpyKTypu3aLmm
3a00JPKEHHOCTN Nepes
JIOHOOHCKMM KIy6om u
Mapwxckum kryoom

1

YupexaeH «Poccumckuin
KOMMepYeCKMIn 6aHK», KOTOPbIN
nosxe byget npeobpasoBaH B BaHk
Ans BHewHen Topronn CCCP —
€[MHCTBEHHbIN BaHK, KOTOPOMY
O0BEepeHo obcnyXuBaHue
BHELLIHE3KOHOMMUYECKON
0eaTenbHOCTU U BantoTHbIX
onepaumnin cTpaHbl

B mae 2007 r. BOb ctan
rocygapCTBeHHbIM GaHKOM pa3BUTUS.
BHeapeHbl BHYTpeHHME npoueaypbl 1
nporpaMmma gesaTenbHOCTH,
OCHOBaHHble Ha mogenu KfW.

Ha ToT MOMEHT KpeanTHbI nopTdenb

coctaBnan 228 mnpa. pyo.

BHelwskoHoMbBaHK Ha3Ha4yeH
areHToM Mo UHBECTUPOBAHUIO
BpeMeHHO CBOBOAHbIX CPEACTB
lMeHcmoHHoro hoHaa (Ha KoHel
2011 r.—1 330 mnipa. py6.)

OcHOBHOW 06BEM aHTUKPU3NCHOM
nporpamMmbl 3aBepLUEH, B LIEHTpe
BHUMaHUS CHOBa OYHKLMW Pa3BUTHS.
YBenuueHve Yncna MHBECTULMNOHHbIX
NPOEKTOB, B T.4. UH(PPACTPYKTYPHbIX.
[MopTdenb NpoeKkToB pa3BUTUS —
noytn 1 TprH. pyo.

BHeluakoHOMOaHK cTan areHtom B oktabpe 2011 r.
rocyfapcraa Mo aHTUKPU3NCHOW  3aperncTprMpoBaHo

noaaepKke pOCCUNCKON
3KOHOMMKM

OKCnopTHOE CTpaxoBoe
areHTcTBO Poccumn
(3KCAP), B untoHe 2011 .
co3faHa YnpasnstoLwas
KoMnaHusi Poccumnckoro
doHAa NpsIMbIX MHBECTULINIA
(100% poyepHue
obulecTBa).
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KPEOUTHOE KAYECTBO

KpeauTo-
CNOCOOHOCTbL
conocraBuma c
Poccunckon
dPenepaumnen

CrpaTermyeckas
ponb Ans
poccumnckomn
3KOHOMMKM

Bbicokue
nokasarenu

KpeauTHOM
HageXHoOCTHn

BHelwakoHoMbaHk co3aaH Ha ocHoBaHun ®egepanbHoro 3akoHa «O 6aHke pasBuUTUA» U
UMeeT cTaTyC rocy4apCTBEHHOM KOpnopauun B COOTBETCTBMM 3aKOHOO4ATENBCTBOM

B3b6 Ha 100% npuHaanexnt Poccuickon denepaunm
B coctaB HabntogatenbHOro coBeta BXogaT KntoveBble MUHUCTPbLI Poccuiickon ®epepavmm
MexgyHapoaHble KpeaUTHbIE PEUTUHIN COOTBETCTBYIOT pernTruHram Poccun

B3HOCHI B yCTaBHbIV KanuTan ocyLecTBnaoTcs u3 degepansHoro biogpxketa Poccum

OcHoBHag 3afaya — nogaepkka NPOMbILUSIEHHbIX U UHPPACTPYKTYPHbIX MPOEKTOB,
UMEIOLLMX CTpaTernyeckoe sHavyeHme ans poccumcKom aKOHOMMUKN

Mopoepikka akcnopTa POCCUNCKOM NPOMBILLIIEHHOM NPOAYKLNN

AreHT rocyaapcTtsa no ynpaBfieHuo rocyaapCTBEHHbIMU (PMHAHCOBBLIMW akTUBaMu,
rocygapcTBeHHbIM JOMroM U cpeactBamu NeHcnoHHoro choHaa PO

WHCTUTYT nogaepku poccumckon akoHomukm B 2008-2009 rr.

Moppepkka Manoro n cpegHero 6mMsHeca, B TOM Yucne vyepes govepHun 6aHk « MCIT BaHk»

OAavH 13 Ny4ywmnx nokasaTtenen kanutanusaumm cpeam MMpoBbix 6aHKOB pa3BUTUSA
v KoadbcpmumeHT goctatouHocTn kanutana Ha 30.06.2011 — 20.1%
Bbicokoe ka4yecTBO kpeguTHOro nopTdpens, npeobnagatowasn Aonsa nepBOKNacCHbIX
POCCUMNCKUX 3aEMLLIMKOB
Bbicokas peHTabenbHOCTb N0 CPaBHEHUIO C CONOCTaBMMbIMU UIPOKaMm
v Yuctas npoueHTHas mapxa B 1 non. 2011 r. — 3.3%
Huskaa gonroesas Harpyska
v [onr / cymmapHble aktuebl* = 9.7%, gonr / kanutan = 41.5% (Ha 30.06.2011)

* o0 «0onzom» nMoHUMaOMCcs 8binyweHHble 0onzosbie bymaazu
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CPABHUTEJIbHbIA AHAJIN3'

CtpaHa

lop ocHoBaHUA

Co6CTBEHHOCTb

FocynapcTBeHHas
noaaepxka

Hapsop

CymMmapHbie
aKTUBbI

PbIHOYHBbIE
AOonroBeble
WHCTPYMEHTbI

Co6CTBEHHbIN
Kanutan

JocTaTo4yHOCTb
KanuTana

&

VNESHECONOMBANK

Poccusa
1922

Baa1/BBB/BBB

100% -
rocypapcTeo

NoapasymeBaemas
lNMpaBuTenbcTBO

US$80.5 mnpa.

US$7.8 mnpa.
(9.7% cymmapHbIx
aKTMBOB)
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BRAZERT

China Development Bank

Kuran
1994

Aa3/AA-/A+

100% -
rocyaapcTeo

NMoppasymeBaemasi

FocypapcTBEHHbIN
coBeT

US$775.6 mnipa.

US$565.5 mnipa.
(72.9% cyMmmapHbIx
aKTUMBOB)

US$61.1 mnpa.

10.9%

-
Ji

BANKENGRUPPE

FepmaHus

1948

Aaa/AAA/AAA

80% - cbea. Bnacty,
20% - 3emnn

FapaHTusa no Bcem
o6si3aTenbCTBaM

MuHucTepcTBO
¢dmuHaHcoB

US$642.1 mnpa.

US$520.1 mnipAa.
(81.0% cyMmmapHbIx
aKTMBOB)

US$25.3 mnpa.

17.5%

BNDES,

O/BANCO DO DESENYOLAMENTG
DE TODOS OF BASLEROS

Bpa3unus
1952

Baa1/BBB-/BBB

100% -
cdenepanbHan
pecny6nuka

MoppasymeBaemasi

MuHucTepcTBO
3KOHOMMUYECKOro
pa3BuTus

US$372.5 mnpa.

US$11.7 mnpa.
(3.1% cymmapHbIx
aKTUBOB)

US$41.7 mnpga.

22.3%

e Y
wDB)
BP0

Development: Bark of lapan

fAnoHuna
1951

Aa3/AA-

100% -
rocyfapcTeo

FapaHTuA no 4yactun
obsAsartenbcTB

MwuHucrepcTBo
cdmHaHcoB

US$183.3 mnpa.

US$44.8 mnpa.
(24.4% cymmapHbIx
aKTMBOB)

US$29.8 mnipa.

20.4%

kdb

Korea Development Bank

Kopes
1954

A1/A/A+

100% -
rocyaapcTeo

FapaHTUA no yactm
obsA3aTenbcTB

Komuccus no
¢uHaHCcOBbIM
ycnyram

US$133.4 mnpa.

US$66.4 mnpAa.
(49.8% cyMmmapHbIx
aKTUBOB)

US$15.3 mnpa.

17.2%

1. Ha ocHose omyem+ocmu 3a 1 non. 2011 2. (npu Hanu4uu), dnss DBJ — Ha mapm 2011 e. (koHey, ¢puHaHcogoeo 200a), dnsi China Development Bank — Ha KoHey,
2010 a. lNepecyem e donnapsi CLLUA o Kypcy Ha KoHey coomeemcmeytoweeo rnepuoda. [Tomumo nodpadymesaemoli noddep Ku 2ocydapcmea, 20cydapcmeo
npedocmassisem eapaHmuu o HEKOMOopPbIM 8binyckam obruzayudl.
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OCHOBHbIE JOYEPHUE OBLLUECTBA

OCHOBHbIe pOCCUNCKME Ao4YepHMe obLiecTBa

/\
‘/f - \
&3 Mcn WP, - BIB/M3VH BIE KAMUTAN
Poccunckumn 6aHk
noaAnepXkku manoro n Pocakcumbank B3B Iusunr B3b Kanutan
cpeaHero npegnpu-
HUMaTenbLCTBa (Poccusi) (Poccus) (Poccusi)
(Poccusi) 0.4% obuwmx akTMBOB 5.6% 00umx akTMBOB 0.3% obuwmx akTMBOB

3.6% 00LuMX akTUBOB

%5 =3

BEABHELLSKOHOMBAHK PFYEAHK ___ __ _
TPAANMUMIM HAAEKHOCTb KOMMETEHTHOCTbL IIPOMIHB{‘;GTHMK caﬂsb BaHK % rnosa Kc
BenBHelwaKOHOMbBaHK MpomuHBecTOaHK CBasb-baHk BaHk «'TIOB3KC»
(benapycb) (YkpauHa) (Poccusi) (Poccus)
1.6% obwmx akTMBOB 5.0% obwmx akTMBOB 6.8% 06LmMx akTMBOB 7.3% obLmx akTMBOB
N S N S
5 N N
MpucyrctBue B cTpaHax CHI BaHkn, npuobpeTeHHble B Nepuo Kpuauca B Liensx

. nx CbMHaHCOBOI'O o3a0poBlieHunA
1. Pa3buska akmugoe coefnacHo yrnpasneHyeckol omyemHocmu 3a 1 non. 2011 e.
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AOEATENNIbHOCTb BHELLOKOHOMBAHKA

UHuBecTnunm n pa3BuTue

= KpeautoBaHue NpUopmUTETHBLIX OTpacren, cTpaTermyeckm aHadnmbix ana Poccun
=  ®UHaHCMpPOBaHME MHBECTNPOEKTOB, HanpaBreHHbIX Ha pasBUTUe MHHOBALMI
= [lopgaepka HauMoHanNbHbIX MHPPACTPYKTYPHBIX NMPOEKTOB

= [lporpamma nogaepXkv Manoro u cpegHero npegnpuHMMaTenbcTea

= [lpuBneyeHne NpsMbIX MHBECTULMIA B OCHOBHbIE CEKTOPA POCCUNCKON 9KOHOMUKN C
MCcnonb3oBaHNEM MexaHU3Ma COMHBECTUPOBAHNA Yyepe3 PoHObl NPAMbIX MHBECTULIMIA
(PN, MPU® n gp.)

NMoppepkka akcnopTa

= OKCNopTHOEe KpeauTHoe hnHaAHCUMpPOBaHWE, CTPpaxoBaHWe U rapaHTum (B chepe TsKenoro
MaLLUMHOCTPOEHMUS, BbICOKOTEXHOSOTUYHbBIX U NPOYMX OTpacnen)

= CornalleHusi 0 COTPyaHNUYECTBE CO BCEMN OCHOBHbIMU 3KCMOPTHLIMU KPEAUTHLIMM
areHTCTBaMm N 3KCMOPTHO-MMMNOPTHBLIMU BaHkamMm

= B 2011 rogy cosgaHo nepBoe B Poccum akcnopTHoe cTpaxoBoe areHTcTBo — AKCAP, ¢
Lenbto pa3BuUTMS PMHAHCOBbLIX MHCTPYMEHTOB roCy4apCTBEHHOM NOAAEPXKKM IKCNopTa

AreHT rocypapctBa

= YnpaBneHue rocyaapCTBEHHbIM 40SITOM
= YnpaBneHue rocygapcTtBeHHbIMU (PUHAHCOBbLIMUW aKTMBaMU
= YnpasneHue cpencrteamu lNeHcnoHHoro poHga PP

= [logpepxka poccumnckon akoHomukn B 2008-2009 rr., BKItovatowas cybopanHMpoBaHHbIe
KpeauTbl ANs poCCUNCKNX 6aHKoB

HemouHuk: OMKpPbIMble UCMOYHUKU, OUeHKU
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OAVWHAMUKA AKTUBOB N OBA3ATEJIBCTB

AKTuUBBI, BCero Ob6s3aTenbCTBA, BCEro
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CTpyKTypa aKkTUBOB CTpyKTypa o6sa3aTenbLcTB

100% - 2.8% 1.8% 27% 2.0% o 3.3% —OB%—
T e e e
9 1% 13.6%
B0% 19.0% B80% - . ___ . 19.9%
14 B% 24 4% 27 0%, : 13 f% .
B0% - 18.0% 80% -
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18.0%
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M KpeauTbl BbigaHHbIe W [leH. cpeacTBa M aKB-Thbl M Cpepactsa rocygapctea v Lib PO CpepfcTBa KpeanTHbIX OpraHusaLmii
W CpeAcTBa B kpef. opr-six ®uVH. aTUBbI MO CNp. CTOUM-TU M BbinyLueHHble fonrosbie Gymarv
MHBeCTMUMOHHbIE L6 Mpoyvne akTuBbI B CpepncTsa KNMeHTOB Mpoune obsi3aTenscTBa

UcmouHuk: ayduposaHHas omyemHocmb no MC®O Ha 31 dekabpsi 2007 — 2010 ee., HeayduposaHHasi omyemHocmb no MC®O Ha 30 utoHs 2011 e. OguyuarnsHblie Kypcbl pybns k donnapy LUb
Ha KoHel, coomeemcmeyowux nepuodos.
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AHAIN3 KPEOAUTHOIO NOPT®ENA

CTpykTypa kpeauTHoro noptdens Ha 30.06.2011 Oueepcudcukaumsa no orpacnam Ha 30.06.2011

6%

= CTpPOWUTENbCTBO U HEABUX-Tb
ObpabartbiBatoas NpomM-Tb
DUHAHCOBbIE KOMMAHUN
TpaHcnopt

Toproensi

C/x

OHepreTuka

HedTb 1 ra3

Metannyprus

CBsi3b

17% Mpouee

= Kommepyeckve kpeauTbl

6%

302% 4%
= [NpoekTHOe hnHaHCHMpOBaHNe
50% 6%

4%
25%
YncTble MHBECTULIMM B NTU3NHT

Mpouee 7% '

9%

Ctpyktypa no Bantotam Ha 30.06.2011

CTpyKTypa KpeguTHoro noptdensi no cpokam *

100% pr==— %, 7% =
80% =
80%
70%
80%
50%
40%
0%
20%
10%
0%

= Py6nb
= Nonnap CLLA

EBspo

32% 55%

Mpoune BanoTbl

2007 2008 2008 2010 112011
= »8 net 8-8 net m1-3ropa m<irog

UcmouHuk: ayduposaHHas omyemHocmb no MC®O Ha 31 dekabps 2007 — 2010 ee., HeayduposaHHass omyemHocmb no MC®O Ha 30 utoHs 2011 2. OguyuanbHbie Kypcbl
pybns k donnapy LUb Ha KoHey, coomeemcmeyrowux nepuodos. * Kpedumsl no cpokam ro2awieHusi — 8 coomeememasuu ¢ HeayoOupo8aHHOU yrpaeneH4yeckol
omyem+ocmbto Ha 30 uroHsa 2011 e.
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KAYECTBO NOPT®ENA U KOHLUEHTPALUA

OyeHb BbICOKMIA KODDULMEHT NOKPbITUSA pedepBamu ' — Gonee 170%

® po6rnemHble KpeamTbl HAXOAATCA B OCHOBHOM B NopTdensx AByx 6aHKoB, NprMobpeTeHHbIX BO BpeMs kpuauca. Jons

nNpobnemHbIX KpeanToB B CO6CTBEHHOM KpeauTHOM nopTtdene BOba HamHoro Huxke

® [ons 3 KpyrnHeWLmx 3aeMLLIMKOB B KpeauTHOM nopTtdene Ha 30 uioHs 2011 r. coctasnsana 20.2% no cpaBHeHunto ¢ 22.6% Ha
koHeu, 2010 1. n 47.6% B 2007 .

KoHLeHTpaumsa Bo MHOrom cesidaHa ¢ Mepamu nogaepxku B 2008-2009 rr. OcHosHow nopTdens BOba xopolio

ansepcmudmumnpoBaH

[donsa 3 KpynHeMwwnx 3aeMWMKOB B nopTdene oo
MonuTtnka hopmupoBaHua pesepBoB OTYMCHIEHMS B pe3epBbl

0 KpeauTHBIA nopTdeans  ssiesPasspss B % K paQMTHOMY NOpPTHAND

50,006 4 47.6%

40 - 75 - 30% 42.7%
35 . 40.0%
: 2% 32.3%
' 20% 30.0% A 32.8%
20.2%
15% 20.0% A

, 10%
10 10.0% -
5 5%

0.0% A . . . .

0%
2007 2008 2008 2010 112011 2007 2008 2008 2010 112011

MIIp4. AOr.
M M W
o g O

=
L4 ]

1. KoagpgpuyueHm rnokpbimus = pesepe Ha nomepu o ccydam/MpocpoyeHHbIe Kpedumal, paccyumad Ha yposHe 2pyrbi o cocmosHuto Ha 31 dekabpsa 2007- 2010 2., a makxe Ha OCHoge
HeayduposaHHol om4yemHocmu no MC®O Ha 30 utoHs 2011 e.

HcemoyHuk: ayduposaHHasi omyemHocmb no MC®O Ha 31 dekabpsi 2007 — 2010 ee., HeayduposaHHasi omyemHocmb no MC®O Ha 30 utoHs 2011 2. OgpuyuansHblie Kypcbl pybns k donnapy LUb Ha
KOHey, coomeememayrouwux nepuodos.
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CTPATEIrnA oOHOUPOBAHUA

® Crpartervs oHAMPOBaHKS NpedycMaTpuBaeT AanbHelwyo ANBepcuduKaLmio CTPYKTYpbl UCTOYHWUKOB CPeaCTB:
= Ha 1 non. 2011 r. gons oyuHaHCMPOBAaHUSA, NMPUBMEYEHHOrO Ha NMyBNMYHOM pbIHKE J0MNroBoro kanuTtana', coctaensana okono 15%
= B3b nnaHvpyeT npogomkaTte npyenekatb hvHaHCMpOBaHWE 3a CHET PEryrnsipHbIX BbIMYCKOB Ha MEXAYHapOAHbIX U NTOKaNbHbIX
pbIHKax KanuTana u AanbHenLnX 3aumMcTBOBaHNI B paMKax ABYCTOPOHHUX U CUHOULMPOBAHHbIX KPEAUTOB, COXPaHSAS Npu 3TOM
KOHCepBaTUBHYIO CTPYKTYPY Kanutana
[ )

3agaun BOba Ha pblHkax kanutana:

- CospgaHune NUKBUOHOW KPMBOW AOXOAHOCTU B pamMKax peLleHust cTpaTtermdyeckux 3agad BOba, Bkntoyas Beinycku ¢ 6bonee AnutenbHbIM
CpoKOM obpalLeHns 1 BbIMyCKX, HOMUHUPOBAaHHbIE B Pa3fUYHbIX BantoTax

- YkpenneHue penyTaunn Ha MexgyHapoHblX W NOKalbHbIX PbIHKaX Kannutana n oxXBaT HOBbIX KaTeropm MHBECTOPOB B pasfinyHbIX

pervoHax Mmupa

Co6cTBeHHbIN kanuTtan (US$, mnH.)

o CobcTe.kanvTan  ssess CoSCTS. KAMMTAN B % K AKTHREM
26,000 - - 45.0%
40.20% - 40.0%
,20,000 1 - 36.0%
E 16,062 L 20.0%
?3.15.I:II:II:I - L 25.0%
“yop00 { 0078 [ 20.0%
- 16.0%
5,000 - - 10.0%
- 6.0%
0 - T T T T - 0.0%

2007 2008 2008 2010 1n2011
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HcmoyHuk: ayduposarHas omyemHocmb no MC®O Ha 31 dekabpsi 2007 — 2010 22.,
HeayduposaHHasi om4yemHocms 1o MC®O Ha 30 utoHs 2011 2. OgpuyuansHbie Kypcbl pybrs K
donnapy LI Ha KoHey, coomeemcmaytowux nepuodos.

CpoKuM noraiwieHusa AoNroBbiXx 06A3aTenbCTB 23

3,000 -
2,450
2,250 A
1844
. 1576 1690 1600
E 1500
1010
& 2,450 = 1000
n 1,350
- 750 | 1,600
834 1010 1,000
340
0
2013 2014 2016 2017 2020 2025
B CyHAMUMpoBaHHble kpeauTsl B O6nvrauumm EB poo6nuraumm

1. PaccyumaHa kak 0o71s 8bIMyWeHHbIX O0/1208bIX UEHHbIX BymMae 8 obwem obbeme
¢uHaHcuposaHusi Ha 30.06.2011

2. CymmblI 8 pybrisix, e8po u ¢hpaHkax nepecyumanbi 8 0osnnapb! CLUA no Kypcy criom Ha 24
pespans 2012

3. Ha 24 ¢pespans 2012 e. Tonbko BOb, 6e3 y4ema pbiHOYHO20 0onza do4depHUX rpednpusmud
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PEHTABEJIbHOCTb

® [esTensHocTb BOBa HOCUT HEKOMMEPYECKMIA XapaKkTep, B TO e UYucTasa npmubbinb (US$ mnH.)
Bpems BOB cogencTByeT 3KOHOMUYECKOMY pa3BuTUi0 B Poccum

KoMMep4eckn adhpeKTMBHBIMK cnocobamu: 1500 - 1207
=  Bblcokas unctas npoueHTHas Mapxa B TeYeHue BCero 1,000 4 %65 811
nepvoaa, B 1.4. B 2008 r. 500 '
- T 0 '_- T T T T
UuncTas npoueHTHasa Mapxa BblLLe, YeM Y g
COMOCTaBUMbIX UFPOKOB* .. -500 1 2007 2008 2010 1m20m1
° 1,000 -
B3b He siBnseTCca nnaTenbLMKOM Hanora Ha npubbine B Poccun S5 1500 A
® Ha pesynbTaTthl 2008 r. BO MHOTOM MOBMMsNa oTpULaTensHas -2,000 -
nepeoLieHKa LieHHbIX bymar B CBA3M ¢ nageHnem poHO0BOro -2,500 A
pblHKa, a Takke Mepbl N0 caHauum AByx 6aHKOB -3,000 -
*Yka3aHHbIx Ha cratide 6 «CpasHUMesnbHbIU aHanu3s» -3,500 - -3,268
PeHTabenbHOCTL Cp. aKTUBOB M Kanutana (%) * UucTtasa npoueHTHaa mapxa (%) 23
20.0% -
8.4% 0 4.00% - 3.70% 3.80% T 80%
5.7% :
10.0% - 219% 4.2% 2.0% 14% . 4.4% 3.50%
0.0% - 3.00% 80%
10.0% 1 2007 2009 2010 12011 2.50% - 70%
2.00%
-20.0% A 1.50% 80%
-30.0% - 1.00% 50%
0.50%
-40.0% 1 37.7% 0.00% 40%
-50.0% - 2007 2008 2009 2010 112011
14 " RoAA B RoAE e NIM i CIR

UcmoyHuk: ayduposaHHas omyemHocmb no MC®O Ha 31 dekabpsi 2007 — 2010 2e., HeayduposaHHasi om4yemHocmb o MC®O Ha 30 utoHsi 2011 e. OgpuyuansHbie Kypckl pybnsi k donnapy LIb Ha
KOHely, coomeemcmeayrowux nepuodos.

1. OmHoweHue Yucmoli npubbliu 3a 200 K CpeOHUM 0BWUM akmusam U OmHoweHue Yucmoli npubbiiu 3a 200 K cCO6CMBEHHOMY Karumaity, cCoomeemcmeeHHO

2. OmHoweHue Yucmozo npoyeHmHozo doxoda Ao pesepsa Ha 0becyeHeHUe NMPOUEHMHbIX aKmueos K CpeOHUM NMPOUEHMHbIM akmusam

3. OmHoweHue pacxodos Kk doxodam, paccyumaHo Kak CyMMapHble MPOUeHMmHbIe pacxodbl, pasoenieHHble Ha CyMMapHbIe MpoueHmMHble 00X00b!



@ BHELWLIDKOHOMbBAHK

COOEPXAHUE

n BHeLLSKOHOMbBaHK: daKkTbl U LMdpbI
E OCHOBHble HanpaBIeHNS AEATENBHOCTY

B ®rHaHCOBbIE MOKA3aTeNN

n [1punoxeHne
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BHELWLIDKOHOMbBAHK

POCCUUCKUN ©OHL NPAMbIX UHBECTULUIA

KnoueBble dakTbl

Poccuinckun ®oHp MNMpambix UuBectuumm (PPIN) cospaH npaButenscteBom Poccum ans nHBectuumm B

nuaupyolime KoMnaHMm Hambonee 6bICTPOPACTYLMX CEKTOPOB IKOHOMMUKMU
= YnpaBnsawuwasn komnaHma POINU asnsaetca 100% aovyepHum obwectsom BOba
= Kanutan nop ynpaBneHuem ®oHaa — US$10 mnpg.

3apaven saBnseTcA npuene4vyeHune oo US$50 MnpA. npamMbIX MHBECTULUN B OCHOBHbIE CeKTopa

pOCCMﬁCKOﬁ 9KOHOMUKHU C ncnosnib3oBaHnem mMmexaHmima ComnHBeCTUpoBaHuUA

BbicTynaeT COMHBECTOPOM BMeCTe C KpyNHENLIUMU B MUPE MHCTUTYLIMOHANbHLIMU UHBECTOPaMM —

hOoHO OB NPSAAMbIX UHBECTULIMNA, CyBepeHHbIMU (hoHA4aMU, a TaKkKe BeAyLUMU oTpacneBbIMU

KOMNaHnAMHU

Mpouecc ynpaBneHus cpooHaoM

HaGnopgatenbHbin coBeT YnpaBnsowen komnaHmm POIU paspabaTtbiBaeT MHBECTULIMOHHYIO CTpaTernio
ans ooHaa u ofoopseT KpynHble caenku

MHBecTMLUMOHHBLIN KOoMUTeT PPIUN paccmaTpmBaeT 1 yTBepXaaeT MHBECTULUOHHbIE peLleHus
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HenocpeactBeHHoe ynpaBneHue ooHOOM ocyulecTBnsieTcsa leHepanbHbIM aupekTopoM u MpaBneHnem.




BHELWLIDKOHOMbBAHK

B35 — KPYNHEULWIWN MHBECTOP B MRIF

Macquarie Renaissance Infrastructure Fund (MRIF) - c¢oHA ,co3aaHHbIl C Lenbio UHBECTULUI B
WH(paCTPYKTYypHbIe NpoekTbl Ha Tepputopun Poccun u ctpad CHIM. O6bektamn MHBECTULUIA ABNAIOTCS , B
YaCTHOCTU, NPOEKTbI B 0611aCTU aBTO- U XXene3HOAOPOXKHOro CTPOUTENLCTBA, CTPOUTENBCTBA aspOnopToB,
NnopToB, cdhepy ANeKTpo3HepreTuk n ap. O6wun ooLem obssartenbLcTB MHBecTUpoBaHmsa B MRIF

coctaBnsetr US$630 mnH.
Renaissance
Group

i

Macquarie Renaissance Infrastructure Fund (MRIF)

MACQUARIE

0

R vEsHECONOMBANK P

%
14 Compon - : s Y, o Bk

G)

Eurasian Development Bank

KAZYNA
CAPITAL
MANAGEMENT

/
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1. Modnexum ysenudeHuto do US$50 mnH., koeda pasmep cpedcme ¢poHOa docmuzHem US$750 mriH.



BHELWLIDKOHOMbBAHK

B36 — EAMHCTBEHHbIN AKUMOHEP 3KCAP

B okmsibpe 20171 2. BOb 3apeaucmpupoeasn Pocculickoe aceHmMcmeo rno cmpaxoeaHuro
3KcrnopmHbIx kpedumoe u uHeecmuuutl (AKCAP) ¢ ycmaeHbIM kanumanom US$7T mp,.

@ EIKCAPS

BHEW3>KOHOMBAHK ATBATCERG POCC

@HOBHHG 3agavim um acnemh ﬂHOBHbIe 3agadiuv un acneKTh

* MpepocTtaBneHue « CTpaxoBaHMue 3KCNOPTHbIX
3KCMOPTHOro KpeauToOB OT KOMMep4eCKUx
dmHaHcupoBaHusa gns U NONUTUYECKUX PUCKOB
KpYyNHeMLWnNX NPOEKTOB B
OCHOBHbIX CeKTopax
3KOHOMMKMN

— MNoppepxka akcnopTa
POCCUNCKNX TEXHOJIOTUMN
n obopynoBaHua

* AreHT rocyaapcTtea no — PaclmpeHue goctyna K

ynpageneHuio dvHaHCcupoBaHuio
CyLEeCTBYHOLWUMHU

MHCTPYMeHTaMu — YBenuyeHue 3KcnopTa Ha
rocyAapCTBeHHOM HOBbIE PbIHKN
noanepXKKu aKkcnopTta B — MoppepxKa YaCTHbIX
copme cpuHaHCUpPOBaAHUA U 6aHKoB npu ¢puHaHCK-

1 rapaHTum poBaHUU POCCUNCKUX
8 K / 3KcnopTepoB



http://www.exiar.ru/

BHELWLIDKOHOMbBAHK

NOAOEPXKA POCCUMCKOUN ®UHAHCOBOW

CUCTEMbI B 2008-2009 rr.

B3b sienisiemcsi aceHmMom 2ocydapcmea rno noodoepixke pocculickozo 6aHKO8CKO20
cekmopa, ¢puHaHcoeoU cucmeMbl U pbIHKa YeHHbIX 6ymaza

Cy6opAanHMpOBaHHbIE KpeaUTbI

AN POCCUNACKUX (PUHAHCOBBLIX
MHCTUTYTOB

OKCTpeHHan
¢mHaHcoOBas
nomoLyb 6aHKam

PuHaHcoBas
noanepxka
poccunckoro
c¢hoHOOBOro pbiHKa

®dunHaHcupoBa- = 404 mnpa. py6. (US$13.4 mnpa.),
Hue npegoctasreHbl PoHAOM
HauMoHanbHoro 6narococTosHMA

= 404 mnpa. py6. (US$13.4 mnpa.).
pacnpegeneHbl mexay 17
POCCUACKUMUN KOMMEPYECKUMMU

B Tom uncne

OaHkamu
Mpumepsbl = BTB, PCXB, NasnpombaHk, Anbca
nonyvarenen baHk, baHk MockBbl, BaHk Pycckui
Crangapt

(B3HOCBI B KanuTan)

CneumanbHble
AenosunTsl,
nony4eHHsble ot LIb

213 mnpa. py6.
(US$6.9 mnipa.) —
HanpaereHbl Ha
npnobpeTeHne n
AokanuTanusaumio 2
6aHkoB

CBasb baHk — 126
mnpAa. py6. (US$4.1
MIIpA.)

Mmo6akc baHk — 87
mnpga. py6. (US$2.8
MITPA.)

175 mnpa. py6. (US$5.8
mMnpga.) B Buage
AernosutoB PHB
(MONMHOCTLIO NOraLeHbl
BMecTe C
HaYUCNEHHBbIMN
npoueHTamun B aekabpe
2009 r.)

CpencrtBa
WNHBECTMPOBaHbI B
LeHHble Bymarn,
KOTUpyoLmecs Ha
poccumnckux drpxax

AKuMn BeayLmnX
POCCUMACKNX KOMMNaHW1

O6nurauuun BegyLmx
POCCUNCKNX KOMMaHWn

OCHOBHbIE 3MUTEHTbI,
Ha KOTOPbIX pacnpocT-
paHsieTca noaaepxka
C6epbaHk, Masnpom,
Jlykonn, PocHedTb



BHELWLIDKOHOMbBAHK

NOAOEPXKA POCCUUCKOIO KOPMOPATUBHOIO
CEKTOPA

B3b uzpan knrodesyro posib 8 peanusayuu Mmep 20cydapcmeeHHOU no00epiKKu
pocculicko2o KopropamueHo20 CeKmopa 60 epeMsi Kpu3uca

AreHT 1 KOHCYNbTaHT NO cUCTEME
PecdmHaHCcuMpoBaHue BHeLWIHero gonra

KPYMNHENLIMNX POCCUMCKNX KOMMAHUN

rocynapcTBeHHbIX rapaHTUm

®PuHaHCMpoBaHue = Kpegut LB P® Ha US$50 mnpa. = 300 mnpa. py6. (US$9.9 mnpa.)

B Tom uncne

Mpumepsl
nonyvarenen

10 poccuiicknm 3aemMLmkam
npepocTasneHo US$11.6 mnpa.

Mporpamma 3aBeplueHa B 1 k8. 2009 r.

BonbLUMHCTBO KpeanToB NpegoCcTaBneHo
Ha 1 roa ¢ noraweHuem B 2010 T.

PYCAI, Anbdtha Npyn, EBpas, Nasnpom
HedTb

BblaeneHo u3 pegepansHoro 6ogxea B
2009 r. onsa noaaep kK1 cTpaTerndeckmnx
npeanpuaTun

100 mnpga. py6. (US$3.3 mnpa.) — 9
cTpaTernyecknx NpeanpuaTni B
OCHOBHbIX CEeKTopax

200 mnpa. py6. (US$6.6 mnpa.) — apyrve
pOCCUIACKME KOMMNAHWK, OTBEeYatoLne
KpUTEPUAM, YCTAHOBMNEHHBIM
rocygapCTBoMm

Mporpamma 3aBepLueHa

B pamkax nporpammbl NOAAEPXKKY
nony4mnu 100 komnaHum
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BHELWLIDKOHOMbBAHK

NMPUHLUUNDbI YNTPABJITIEHA PUCKAMMU

3agayuv U MHCTPYMEHTbI YNpaBrieHUss pUckamm

= lNogpepxaHne HeobXxoaAMMOro ypoBHSA (OMHAHCOBOW YCTOMYMBOCTM C y4EeTOM cneumndurkm n macwtaba gesatensHocty BOba

= Pa3paboTka 1 BHeApeHWE cucTeMbl ynpaBneHusi puckamm BOba kak HauumoHanbHoro 6aHka pa3Butusi B COOTBETCTBUM C MEXAYHAPOLHBIMU
cTaHgapTamu, pekomeHgaumamm basenbckoro komuteTa U NepegoBor NPaKTUKON

= OCHOBHbI€ MHCTPYMEHTHI, Ucrnonb3yemble BOBoM Ans CHUKEHMS PUCKOB: YCTAHOBIIEHNE NIUMUTOB, Xe4XKNPOBaHWe, AnBepcudmrkaLms,
pes3epBUpoBaHne, obecneyeHmne

YnpaBneHue KpeauTHLIM PUCKOM

= MakcumanbHbIN KPEAUTHBIA MMMUT NO KaXXAOMY 3aeMLUMKY (MNK rpynne CBA3aHHbIX 3aeMLmnKoB) — 25% kanuTana BOba
= O6LLas cymma KpynHbIX KpeaUTHbIX no3uuuin — <800% kanuTana BOba'

= BHegpeHa ycoBepLUeHCTBOBaHHAs CUCTEMA NIMUTOB OS5 CHUXKEHUSA KPeaAUTHOro pycKa

= Bce meTogmyeckme noaxodbl OCHOBaHbI HA aHann3e COOTHOLLEHUSI PUCKa 1 JOXOAHOCTU

anaBneHMe PUCKOM HeXBaTK1 JIMKBUOHOCTU

- B3b npuaepxmeaetcd KoHCepBaTUBHOIO noaxoaa, obecneymBas 4OCTATOYHbIN 3anac IMKBMAHOCTU B BUAE SKBUBAIEHTOB AEHEXHbIX
cpeacTB U NIMKBUOHBLIX LIEHHbIX 6ymar
= B pamkax ynpasJieHNA PpUCKOM JTMKBUOHOCTU B3b KOHTPOJNMPYET U NPOrHO3NpyeT pe3epB NMMKBUOHOCTU eXeqHEeBHO

Yn paBlieHne BarilOTHbLIM PUCKOM

= B3b exeaHeBHO KOHTPONMUPYET CBOU OTKPbITbl€ BalnOTHbIE NMO3NLUN MO aKTUBaM, obsizaTenbcTBaM, BHeGanaHCoBbIM 0683aTeNnbCTBaM

YnpaBneHue NpoLEeHTHbIM PUCKOM

= BOb nmeeT noptdenb akTMBOB M 06593aTENbCTB U CTPEMUTCA NOAAEPKUBATL COANAaHCMPOBAHHOCTb C TOYKU 3PEHUSA YYBCTBUTENBHOCTH K
N3MEHEHMWSIM B NMPOLIEHTHbIX CTaBKax

= B3b npoBoauT perynsapHoe (exxemMecsa4yHoe) CTpecc-TeCTMpoBaHue

= BOB Takke oCyLLeCTBNSET XeAXMPOBaAHWE NMOCPEACTBOM MPOLIEHTHBLIX CBOMOB

YnpaBneHue puckomM U3MEHEHMUs LieHbl akLui

= BOB 1cnonb3yeT yCOBEPLUEHCTBOBaHHY MeToauKy VaR, aHanma 4yBCTBUTENBHOCTM U CTPECC-TECTUPOBAHME AJSi OLIEHKW prcKa
MN3MEHEHMS LIeHbl akLuit
= [Insl CHWXeHWs1 AaHHOro pucka BOB yctaHaBnMBaeT NMMUTBLI MO3ULMIA MO Kraccam LieHHbIX Bymar

1. B coomeemcmeuu ¢ MemopaHOymom ¢huHaHcoeou nonumuku BO6a om 27 utons 2007 e.



BHELWLIDKOHOMbBAHK

OrPAHUYEHUE OTBETCTBEHHOCTU

MHdopmaums cogepkalasics B HacToswei MpeseHtauun npegoctasneHa OAO «BHeluskoHoMbBaHk» (aanee «AMUTeHT») unu ot ero nmenun. 3A0 «BTB Kanutan», 3AO Kb
«Cutnbank», 3A0 UK «Tporika [dnanor» n nx adpgunmposaHHbie nuua (CoBMeCTHO — « OpraHnu3aTopbl») He NPOBEPSNIN CaMOCTOSITENBHO MH(OPMALIMIO CoAepKaLLyoCs B
HacTosiwen MNpeseHTauun, 1 ykasaHHasi HopmMaums npeacraensietcs 3gecs OpraHnsaTopamm UCKIIOUUTENBHO ANnst UHPOPMALMOHHbIX Lienen.

OpraHn3aTopbl He NPeAoCTaBSAIOT KaKUX-NMMOO 3aBEPeHNA UM rapaHTUn B OTHOLLEHUM TOYHOCTU U NOMHOTLI YKa3aHHOW MHOPMaLMKU U He MPUHUMALOT Ha cebs kaknx-nnbo
0653aTenbCTB N0 €€ AOMNOMHEHWIO B Cly4Yae NosiBNEeHUs Kakon-nmbo AONONHUTENbHOW MHEOPMAaLIMKN UK B CBA3N C KAKUMN-NNGO M3MEHEHNSIMU CIIOXVBLLMXCS YCIOBUN.
OpraHn3aTopbl He HeCYT OTBETCTBEHHOCTU B CBA3MN C KAKUMU-NIMGO 3aBEPEHVAMMN 1 rapaHTUSMU (OrOBOPEHHBLIMU UKW NOAPa3yMeBaeMbIMM), KOTOPbIE COAEepXaTcs Unm
OTCYTCTBYIOT B AaHHOM lNpe3eHTaumm, a Takke B CBS3N C MPOYei MMCbMEHHON 1 YCTHOW MHbopMaLMen, npeocTaBneHHON B XO4e OCYLLEeCTBASEMON UMW OLeHKN (aKkToB 1
[AaHHbIX, CBSA3aHHbBIX C NpeAnonaraeMbiMu BbiMyckamu obnuraumin unu npu Apyrux o6cTosTenscraax.

Copepxallasics B HacTosiLew MNpe3eHTaumnm nHdopMaLums npeacTaBrieHa UCKIYUTENBHO B LIeNSX OKaszaHUs COAeNCTBUS 3aMHTEPEeCOBaHHbIM NLAM B CAMOCTOATENBHOM
oLeHKe LienecoobpasHoCcTu y4acTus B nMpeanonaraeMbix Beinyckax obnurauyuii. lNMpegocrasnsemas uHgopmauus He nogpa3yMeBaeTCs B Ka4eCTBe BCEOObeMmMIoLLen nnm
BKJIOYaIOLLLEN BCe AaHHble, KOTOpble MOryT noTpeboBaTbCsa NnoTeHumansHoOMy nHBecTopy. lpeagnonaraeTtcs, YTo Kaxapl nonyyaTens HacToswen MNMpeseHTauun 6yaet
OCYLLEeCTBNATb CAMOCTOATENbHYIO NPOBEPKY M aHanu3 npeanonaraembiX BbiMyCkoB o0bnuraumnii n KpeautTocnocobHOCTM AMUTEHTa Ha OCHOBaHWUK TOW MHGOpMaLmK, KOTOPYHO OH
couTeT HeobxoanMon, He nonarascb Npu 3Tom Ha OpraHn3aTopos. [MpeacTaBneHHas B HacTosLel MNpeseHTaumMmn nHpopmauma He 3aMeHseT CaMOCTOSITENbHYIO NPOBEPKY 1
aHanm3 Bcex HeobxoAnMbIX AaHHbIX €€ nonyyatenem. lNonyvatenu HacTosiwew MNpeseHTaumn 4OMKHbLI NPoaHanuM3npoBaTh U cobntogaTth Bce TpeboBaHNA AENCTBYIOLLEro
3aKoHoAaTeNnbCTBa 1, B Liensx n3bexaHusi pasHouTeHWin, nonyvyeHne HactosLwen MNpeseHTaumm n cogepxallenca B Hem MHdopMaL My He MOXeT paccMaTpyBaTbCs Kak akT,
CHVMalOLWWMIA ¢ nonyyatenen obasatenscTBa no cobniogeHnto TpeboBaHni, NpeabABNsSeMblX AeACTBYOWUM 3aKOHOAATENBCTBOM U PErynupyoLLnMmn opraHamu (Bkovas, B TOM
yncre, NonoXeHns 3akoHodaTenbCTBa Mo NPeAoTBPALLEHUNIO Nleranm3anuny JOX0A0B, NOMyYeHHbIX NMPECTYNHbIM NyTeMm).

Hactoswwmm OpraHusaTtopbl MTOATBEPXKAAIOT, YTO HE HECYT KaKoOW-NMbo OTBETCTBEHHOCTY B CBA3M CO BCEW UM YACTbIO MHOPMALIMKN, OTPaXKEHHOW UMW He OTPaXKEHHON B
HacToswwew [MpeseHTauyum.

Cogepxaluasica B HacTosLen MNpeseHTaumm nHopmaLumns coaepxut onpeaenéHHble 3asBrneHns, OLEHKN 1 MPOrHO3bl caenaHHble OMUTEHTOM B OTHOLLEHWN OXMAaeMbIX
pe3ynbTaToB, NPV 3TOM TakMe NPeAnonoXeHUst MOryT OKa3aTbCs C TeYEHVEM BPEMEHW Kak KOPPEKTHBIMU, TaK U He KOPPEKTHbIMU. [leficTBUTENbHbIE pedynbTaTbl MOryT
OTNNYaTLCA B 3HAYUTENBHOW CTEMNEHN U HEraTUBHLIM 06Pa3oM OT MPOTrHO3UPYEMbIX PE3yNbTaTOB COAEPXALLUMXCS B HACTOSALLEM JOKYMEHTE.

Hactosawwmm OpraHusaTtopbl MHPOPMUPYIOT O TOM, 4TO Mexay OpraHudaTopamm 1 AMUTEHTOM 1 ero addUNMPOBaHHBIMU MLL@MU CYLLECTBYIOT OTHOLLEHUS PasfIniHOro
Xapaktepa, B YacTHOCTH, (i) OpraHnsaTopbl SBASIOTCS OpraHu3aTopamu npeanonaraembix BbiMyckOB o6nuraumn, a Takke (i) npegocTaBnsitoT AONOMHUTENbHbIE YCyTy,
BKIOYasA, HO He OrpaHnyMBasiCb TaKUMWU, Kak areHTckue OyHKLMU 1 ABMNSIOTCA Y4acTHUKaMU pasfMyHbIX CUHAMKATOB KpeanTopoB. B cuny atmux obctosTtenscts OpraHusaropam
Morfa crtaTb M3BeCTHa MHpopMaums KOHPUAEHUMANBHOIO XapakTepa B OTHOLWEHNM OMUTEHTa 1 ero adpdunmnpoBaHHbIX 1L, KOTopas OTCYTCTBYeT B HacTosLen NpeseHTaunm
1 He NpefocTaBnaeTcd OMUTEHTOM KakuM-nMbo NHbIM 06pa3om NoTeHLMansHLIM MHBECTOpaM.

OMUTEHT HE MPEOOCTABIAET FAPAHTUI, 3ABEPEHWNI UIU OBASATESIbCTB, ABHO BbIPAXXEHHbIX MM MOAPA3YMEBAEMbIX, B OTHOLIEHWW CMPABEAJIMBOCTW, TOYHOCTH,
MONHOTbI U MPABUIBHOCTN MHOOPMALIV U MHEHWW, COOEPXALLXCA B HACTOSALEW NPE3SEHTALIMA, U MONYYATENN JAHHOW MPE3EHTALIMM HE JOMKHbI MONATATLCA HA
CMPABEAJIMBOCTb, TOYHOCTb, MONHOTY W MPABUIIbHOCTb TAKOM MH®OPMALIMU N TAKUX MHEHWA. HACTOSALLASA MPE3EHTALIMA HE AOMKHA PACCMATPUBATBLCS B KAYECTBE
KOHCYNbTALMI NO NMPABOBLIM, HANIOrOBbIM VI MHBIM BONPOCAM U HE JOJMKHA MCMONB30BATLCA B KAYECTBE 3AMEHbLI HESABVCYMOIO CYXXAEHWS, W KAXXAOE NLLO,
KOTOPOMY MPEAOCTABJIAETCSA AAHHAA MHOOPMALIMSA, AOMKHO NPOBECTW COBCTBEHHOE N3YYEHUE W AHATIU3 TAKON MH®OPMALIMU. ECIIU HE YKABAHO VHOE,
VH®OPMALNA B HACTOALLEN NMPE3EHTALIN OCHOBAHA HA OBCTOSATENBCTBAX, CYLECTBYIOLX HA YKASAHHYIO ATY, A B OTCYTCTBUE YKASAHWUA JATbI — HA JATY
MOArOTOBKW, HO HE HA KAKYIO-NNBO APYIYIO OATY, N UHOOPMALINA N MHEHWUSA B HACTOSALLEN NPE3SEHTALIW MOTYT BbITb U3MEHEHbI BE3 YBELOMNEHWUSA. HA OMUTEHT, HX
KAKUE-TTIBO EE JOYEPHWE OBLLECTBA HE BEPYT HA CEBA OBA3ATEJILCTB MO OBHOBMNEHMIO UM MEPECMOTPY TAKOW MHAOPMALIMM C YYETOM MH®OPMALIMW, KOTOPASA
NMOABUTCA B JANBHEWLEM, MTMBO OBCTOATENLCTB, CYLECTBYIOWWX NOCIE OATHI HACTOALLEW MPE3EHTALMU, UNU U3MEHEHW, MPOUCXOAALMX MOCHE TAKOW JAThI.

HW OMUTEHT, HX EFO [IOYEPHUE OBLLECTBA, H/ KAKVE-IMBO U3 VX AUPEKTOPOB, JOMKHOCTHBIX ML, COTPYAHUKOB WV ATEHTOB HE HECYT KAKOW-NUBO
OTBETCTBEHHOCTW (B PE3YJIbTATE XAJTATHOCTWU U NHBIM OBPA30M) 3A NIOBbIE YBbITKN, BOSHUKAIOLLIME TEM UM MHBIM OBPA30M B PE3YJIbTATE UCMOJIb3OBAHUNA
HACTOSALLEN NPE3EHTALMN UM EE COOEPAHWA UM MHBIM OBPA30OM B CBA3M C JAHHOW NMPE3EHTALUMEN, M HACTOSLLEE 3AABNEHWE ABNAETCA ABHO BbIPAXEHHbLIM
3ASABNEHMEM OB OTKA3E OT TAKOM OTBETCTBEHHOCTW.

B OTHOLIEHUM MH®OPMALIMW, COLEPALLENCSA B HACTOALLEN NPE3EHTALMN, LOJMKEH COBJIIOOATLCA PEXXUM CTPOIrOW KOHOWOEHLMATIBHOCTW. HE JOMYCKAETCA
BOCTPOW3BEOEHMWE UINN PACMPOCTPAHEHUE TAKOW MH®OPMALIMA B IOEOM ®OPMATE BE3 ABHO BbIPAYXEHHOIO MNCBMEHHOIO O0OBPEHNSA SMUTEHTA.
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