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-) 5 dz€ 5 ddetindzHOm ef @WT e Stock Exchange of Hong Kong);
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dCIsdodzr d3 ter dgS sd3 Hdzw yj dgdzg" = B EZBOC, HisY 20 § dzdz (5 O S d fis Sdzie @ fMda
sBdzdceOyd?2 odzjhdzdn GBRZJEeOYdtsdzder = L O2dBse [ sMd2MEB2 AJjHJBOL

5


http://www.bcs.ru/am
mailto:uk@bcs.ru

BKIC/&

dbCydesdzj tedzsjy tBh jMlsoes vftcOoadzwe h OW CHiEf OdedW ¢ J totsWijte tc j240BBEP)) tco d Me
(L uvs ci1sue) AOCM: (383) 210 50
dz. wte jlsmC Ow, HidMhdreseBdDP®OME , www.bcs.ru/am

J{ 1 t 1025403200020 R 1 15407191291 s } 1540701001 uk@bcs.ru

jotestsBdzdec Oyd?2 ddasfglbteOqgdeddile’ F 3@ lezOc d3j ) H 2 dzOtc 5Hi wezt] & dz® Jf leAQ iz 5 15 fi) E
dzOB dzt HOj BOWY Bdtey j o OW  dzsh OHC O (tetsMmimd2MC Ow dJddzd d detsflstc ©dzdzOW
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Vssdzdyj mMlseats MHj dzs$ L OH dzjsBrpdzjdi dedtgdzjlj0 Iststectso '’ -
[ Odedz" 2 i 2deSls degj ftoddsj dew jIsfpw o MmzEy0oj, | mdfd thisysdy] BH s fiidslz
d dzOBdzZ# HOj 3" = B dtdePindsts N ff s @OBY &z s tcj Hj Bz dade™ | v ® ¢ G tdzgzd
i j dzts ¢
VuseotsCizfd 2 tBi jdi3 MHj dse L O §tsidi D@D tclfll dfR tdptswols onj IsHndzj
tezpdzjor2 1 CoadoOdzjdes s Stz 1 O0dC O { sfimdd O HOE ©{ft
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VIo[fsmMSsemC v By &M< soiedmd dzv j sfyw OCIkdo dz &3 ter dzl ts k.
V1 fmdkzyoej, jhdad [shStsesmsow b dieh O fghd pSddw] Iseidits 3G Soldddve dff dt
OClkdodzy 7 tf dzCtso, 5 Ctbttes? GtwjHjdjd d@Odstd " R0 tBh
fsfmdzjHddj] 30) Btstectsoar i Hdz

V1ted skfmizisMisodd Jda stedgOYydd B tBI jd3j MHj &S 6 S tsddyuj i
MHj s o Hjdj Y desds o Oy j dad . ltod tQo jdglsej GBI j &3O Mk
tor S sds MudlOjlsmw ke OV fiflsast @HIHD, d® &z B sl t s C s dzd Yy

I Mmdatso dz" d3 to" dal tsd3 H dzVv BdzddsChwls tdf Qagdz’ d20 jUsjfipisdz’ -

V ddzsistcOdzdzO% Bdtey O ddzd tesMid2mMeoOv Bdey 0 dL ydhdzd O0CIde
Bl j dzsfH 5 S tsdzd yJ fls efiAs fplgj daddzdni B3L0O0RGHER Bc@s o '

V3ited tlfklsmlsodd dd¥ste3Oydd tB tBI j &3 MHjdsS 5 §tsddyj f
fMHj dzsC © Hjdgjydesds 9" tcOy jdedd. lted {1 Istsds o j dzdydder tBi j d3C
Cktemkz 102 0O t sMidd deO0 & Rk c® G fiah s egOdzdOIL yiuf @ ddn ik j detslcc tso !
shdtso dz' &3 tor dzC sz MyUdlOjlsmw bsteetseo OW f dzsh OHS O f) d&zOd B s dz

Vidk' tsBddcOyd?2 odjhddr tBdodcOydtdds = LO2Bss t tsffjd2 M¢ts2
csfMizH Omise , jotestsBdzd e Oyd?2 ddesmistcOdedzr = + B Is§ delstso Y 4 dzdz'
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1B cnyyae, ecnum o6NMUrauMMu BHEWHUX OBGNUTAULMWOHHBLIX 3alimMmoB P®, [OHIHLXBbE L eHHI
9MUTEeHTOB, ULeHHbe OWpWMEBRMCMBMRERYBPAPAGAMUBRLUIA JonNylwWeHb K Topram TONbKO Ha po
6ymar onpepgensetcsa Ha YpoBHe 1 Tak xe, KakK onpepjgpensaeTtTcsa CpppBE®ERAMBASLR QFEEd

6ymarmy @Prewrkn belf/alp8y/c1lk9 )( PB
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Votesejd@ 1 T t("'dsydy j CthdeseCd yjdz dz0 thdse dzts Bz OB @ a3

(BjL -®PEH RCstetej Clsdeso 56 )

V utetse j dz 2 1 [wHjdkd tyjdStd, o SC(sltstra Mmkh jfmlse jdadz j H
odzw s sfw Wt ddzd CtMmej ddes dzOB dz HOj &g B dzO tor dzl j .
Vuvtetseojdg 3 1T [BHijdd tyjditd, o ¢ ©Oogtdlofpl2h jnfiisldsedjdsizdglsid Hfdgh
oW sMw dzOB dzs HOJ a3 B O tor dzl j .

=
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) Stev K5z | BB B dssMisj 2, o GOkpALdd Oddlsj, o HEkzcks o 0Od

dlssditsmMis! OClkdetse d oj dzdyddzO eBwWL Olsj dz flse, o riftdd@dgdddsiay vis frpw
ttOMmMujls Yo o o90dzslIlsy WOMUYUJIO vy d s By jotsdz CktemMkz L OCt" Is(
Mo jHdzdos2 MssdBsmisd. ] Mz yo,j wslsmkzlsMmlsedw Bdteyjotses Ck
sftej HJ dzj ded W M[jylsdmw deifftesdg' aats? S ktep L OCtr sdw (TOM) 1 ¢ c¢f smMEtso
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1 2OYyjdedi BIHJOddzsets CtojHdldesets MftejHO HEZY HBdRZEtS9 SEIS
teOfmMMmMyudisr o0jlsmw dz0 COYHE® HOLE BftjHjdjddv MiftcOo jHdfots?2 I
dzf t©id yYd B d2O0 ¢ ssMmdzi Hdzd2 HJ dz COYHBGEB CoO0lsOZO HA
CtejHdbdsets MftejHO M f§ted ) dzj ded § &3 tSH descitst Cdnlf J fejstelgsyi d fy ddg
CtojHdldetsegts Mftej HO) . [ Hdzts o toj o] daslafstc j m gzizv jHidsiglre s @ t$ @lag y dood

26daY bE (QEss o9e6dgqdqagqb¥Yy dedFEdgqdayYdoy dso¥Ynpods¥ (oajoloy 3qbhb
dgqyos¥Y¥bjoday jdoececa, ¢fDbE3qb¥Ygq pnpqdqYEDDbOojo e©dqQq¥sbojo dedgqdF dauy
oFeoy (doajoldopoEglkbogdgdgqaqbbEy pgoodon edY¥¥qdgqbboy dso¥Ypodoy
c090ev0d cd¥frbEgoasdy dEIbBboy boav.
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LCMf jebdasets L dzgOyjdedw StoejHdlbdesets Mtcj HO ls L dzOyg dad w
tcj2bddetsots? ctokzf¥YY d@® sk 3§ HOLE (
Bj H Odzdz 2 Ctej HY] SHiaiz? M deg tsio st Jadim® sk OO dfdd ( 9 1 st
ftodtstedlsjlsO) :
A 1 ¢ jtelsdetsdsz L dzOyj deds StjHdbdzsets MftejHO, Jhdad 6dts
fMssd Bsisd Hsdketsotsets ddziistelz3j dzls ©
A L dzOyJ dzd s BjHJOdztlzs e ts CtojHlsdzisets MtejHO, tcOMMmydls Oc
SftejHjdjddy MfttOs jHddots?2 fMissdishmisd HdkessyBets ,ddfls
tOMMyudls Odzdzz s 20 &zOdBtdzj j 5L Hdzs 8 dag ®ls £ tetd it Js keizfs dzjs dzdfiy
HOdzdzts e s Htsdzéso s s d defistclz dzj dzls ©
Il yjdzvn dOfmlstswh jegts fzdzClsO o twOMyUJlsy L dzOyj dedw d3j H d Odzd
Eudlsr 90jlsfmw ftojB3dw L O MkzesteHdddtese Odzdetsis! o fgtizz Q Gege’ di3J fdz
ltod tOMUjlsj LS jtelsdsets L dOyjddY StjHdlsdsets MftjHO
HOdzdz" j . 134 ftedeojHjdyr obLdBsyd j BilssH' wOMYjlsO 1 Cifjtel
fedstedlsjlsO s dmf tsdz LAsio Oded® to' detsydz’ = H Odade
q [fdzd 2 { BlsjdzsO® dBj e lsimw o ©BEON jddd HtEtkzed] o' §EMmCc
OCIkdodz 2 tor dzgsC d dBjslsmw Heshiszfdr j yjd Ektesodw 1 djteC
CtejHlbdetsets Mftej HO twOMMyudBicy @Gzl v L e Yy t gskz tefs C (zfs iz) dzf @€ -
¢ fscOh jdds (Wjittlsj) OSSR o' fkzmMitses ls wlsOaCd si[ HC
Motslse jlsMlsaze h jets 9" f ME O

Y @YD ht  pmht PO
LHJ:
Y -Bd HJOdzdztsj] L dz2Oyj dzdy CtwjHdlbdses MftjHO,
AYD I WWjClsdeo dzOY HBOBSHMSMI! ¢ fEOh jdds (&

i-cts 9" fEMCO HBdeSo B2 yYjdedes?2 BEBOGd, t6C
-LdzOyj dzdd w#lsOoCd siyr o bsyti, MmMoslse jlisfr
HES {5 0Oh jddos (WS Hesdetso 2 yj dadzts?

0 -qHjdsdWdC Oste o' fEMSO HBdEs 82 Y  dzdzts:
sYyjdzdo O BSEts.

1 ( Mdzd o' f EMC | dadsi2c sw isBBE I | dilstrf / f stezydlsj dz¢ 1 ssEets of
By HEZdZOEBEH A B dqdd dOydsdod: d' & ttj2iddketss’ & Ocj dzlsfr
LdzOyj dzdj StejHdbdsets MftjHO tOmmudls L amjusfigedj § tsls ¥ dzt
LWWjClsdo das? CH SntSHsiideds (sW jtelsj) o' fkMCtcs HbBdEts"
BilzdL S dd3 StejHdldy &5 toj2bddzetsdd, tor dzsS 5 Sttt &g ft
o’ detsyds' § Y4 d tetseo dzw 1, sls w#ls@aCd siy Hdzw ftej H d
sslse jIsfytss zs " f 2MC O.
ldzdL €dd3 StejHdlsdy o3 toj 2Isddzesds ftedL dzOj Ismw Ctcj H dIsdg 2
6j2lddzc O { B3dlsj dzsO/ o' fEMC OBfiuAL Qi Hdb dfts isEIf § U . da

Y ®"YD e p b P X

LHJ:
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Y -3 HJ Odzdztsy L dzOyj deddy SCtiHdlbdses Mt HO,
AYD L WWjClkdodzOY HBRGBHMSMS: ¢ fscOh jdds (¢

jes o' fEMCO HEsdesots?2 yYj dzdes?2 BEBRBOGd, t©C
-Ldz2Oyjdedj uwlsOeSd siy © Ibsytj, MmMtlse jistf
Hs fscOhjdafferts /o sl igds® HBdzEBo 582 yj dadats 2
o] - dHjdsd¥ S Olststs orfzmM¢ O Hisdz@ 59 52 Y4 o
syjddoOj ddsets, f OSdd 3d ddzd BdzdL S5 ¢
1 lted GlmizlMmMlisadd t©ji2lsddcO® o' MO HBEES 52 yj dedels?2
ftedMmMosj dedese 5 d3f Y HEzdzOtetsH dz" d3 ddzd dOYdosdzOdz! dz" d3 tej 2 Is
BjHJOddets ] L dzOyj dzdj StjHdlbdatsets Mitej HO tOMMUdls’ 8 O] Isf
0 COC GlCbilz) ZEgo ds? HBRBHAEMISd ¢ scOh jdds (Y]t
OOz duydzséts CStojHdlsdatsets COyYj Mo O, wrds¢ s Ctlstt
yjdzr bkwsedw 1 djtOttidd MittOs jHddos?2 Mistsddsfiksd,
fscOh jddw (W jtl') MtoslksjlMsoaksh jets of f M O.
O O dqydesy SCStejHdbdsy SOyjmsets dBsyjl BftejHjdvIs!
bj2lddzc® dMAtHY L odzlstej dzdzj 2 o3j stsHdCd tftej HJ dzj &
0 CO¢ ®BjHJOdzdzs] L dzOY | dzthfy ue 6 Pezdas dztsc B8 dzM Y 6§ b Ofo j @ 6 d dzd t
dz0 o j &APQJ dalz
1 jdzd WHORPY j e tsHdes StejHj dzw jlsiy COC ©OLddy0 i3k |
o fiHCBe 50 ' & yjdzdz T BEZBOE tsMMd2MCdE { i3dlsj destse
MtejHdzdds L dzOyj ded j &3 yYyOMmbsiss HijWbcdzstse or fEmMitse HEsd
sldzj j dzdz’ = € tj2lddeetsots?2 cokzdfqj 1 11.
dicj Hdz] J L dzOyJ dzd J Yyomilssisr HyWtdstse o' fkMmMCtse H
sl jlsMisolze M j2 wj2ddesdtsdizdg {f 18)sftcjHj dzvjlsMmw

oY .
00 T“Yh py
GHJ:
oY -Csdzdyi Msoas tsmMmd2MEdr  Bdlsj dzlstse o f EMS s
Mstslse jIsMiseadd M uvOBddyi?2 1 ¢ Mol dapsdled HLh jHY
Aatslsw BT SHdzsegts tBYWL Olj dz Mise O, ftod HzMditsIstej dac
Yd dzgdgr = BEBRBOE o Ijydddj Mtslke jlsMmMisekzeh jes fjtcd
oY -Ctsdzdyj Mot ttsmid2mMCdn { Bdlsjdadstse o fzMC s +
Mtstslwgidsdn i vOBddYyj2 1 € Mosles jlsMmiseaksh j2 tj2ls
n -fsteWHECBOr 2 desBite fjtedsHO (ESHO) dzOBdz6 Hj dzd VW,

Bl edqdgqaqby¥qgq 3Fdososg (qgqeaoas923 sdoY¥Yrdo(qY¥Ysdy bE odbolEDYY
dqa2a9Fpn, ecadaYeaqonge bE dEyosq doosldqgqoasdsldavr)qjo Ejqgqgbsosds
Oqoeoas bbemdyYY co0o5y ¢g oQbojo o¢yrEosqacdoasldF, esdqdadnosdq
oajo3d3ge 3gbbge #EopoFEij yonY¥YosqbosBE, e6dqdeoa0Fj Eqes (dgqeoas yoY
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N -Csdzdyud Msets fjtedtsHise dzOB dzt H j ded W , dzj Is.

{iLEd kOB EAfiEdG sfv 5 f©0oddzOd EOlj BOdUj MSset ¢ ked

5, 1 steWHisS BitejHjdzjddy HJOfOLBdO CttjHdlsd » Mftej HSO Hdzw
lTBste HJOT OLBdZO HJOY OLtsdzse CtejHdlsde » MtejHBO HAdW tj 2
A d&3j H JdOdadzts § L dzOyd dzd § CtcjHdldtes MftejHO BftjHjdEYV]jls
t 4 6 dzOd] dzls ts d3;

A ded y dzv v Gt O] YD) Miigrdzaltse 52 Gtelzyfr ftod ded &3O sy us@o dats 2
tej 2 ddesos? ctlkzffr daj Hsdzy de@ Bfifldsi O s jj dbgliss joH dejlz2d3 OHcts

A ddydzvv CctOdsRYyO jRBY ddciso 52 ctokzf ffr EMmls0OdzO o dzd o Eg2s ipw
tcj2ddeetsos? ctwkzffr, sO¢ GOCtyBEFfddshis? oz § Oy ds
fMted Hdzi 2 H A SH dztsMIs de | R EsdAfdEZGBY =R |

A dzd y dzv W G tc Olbdgdy Ote X dtc s 52 cGtolzf ffr Emils OdzO o dzd ollag s iy w
tej 2sddze so 82 cwkzffr, sOC QS toy t?Astyfriabztisfg lis'? s Hedzdf &f O y i)
fftcd Hdzj 2 H A BH dzistds dte jEBIsffRORR2 Ictolkzf §r ;

A o9 jtEv cOddyod tjllddétss? ctwkzfifr EmMlsOdOs dzds Oj siw
CteOdzdyj?2 d BIjHJOds?2 B'M dz Qo jdz HJOJ OL tsdgz B Yy HE dBBj HC

t OfMudls HJOY OL 5dzO® Ctej H dIs dz' dZO Ufy el jvH < otdsjj(HedBtaRd Gsdz! P efifsf 30 o
LdzOyj dzed " Ctoj ilixdetbd & Ty f tf jsrig@vl] tsji?'ls idkyso 52 ckffr dhMRsHw
CejHdldy & MitjHse MosksojlsMlsokzyh j2 wj2lddesons? dokzffr
fMikzetsteH ddtfigso Ofej Mdzd fed dj dzd dits & OdzOdzd L el j s Bz  d dzfls o kz dsj dz

Rssetsor j HdOfOLtsde CtojHdlder » MfwwijHutse HftedejHjder © uvOBdzdYyY
t Offudls HdOfOLBRO StjHdlsde = MftejHtse HdW |V tcjlisddzecso 52 ¢
vsOBdZdYyod 2. 1 dOfOLBd StejHdIsder » MftcjHBe wj2Isddeeco" = ctwhkzf{

Oy OL sdz Mtf joi di sz’ =
Min (U0) \;;quao ‘Max (b)
ti2ddeco OV ckzf (O |
0+ fej dsqv RBEEEIEIE [¢ Y+ fejdd
ti2ddeco OV ckzf (O |
Yo+ ftej B3dW MY + ftej BdV \c'Y Yo+ ftej BV
ti2bddzc 5o O CGtoktf f O |
Yo+ ] 3qv VY + ftej &3qW \ ¢ Y Y o+ ftej BV

}ted d3j yOdzd J

I voOBddyj 2 L&OUyjddj §sSCOLOLjd" cftejBdve ftodded BOJ Ismw
Mk tstcH Jdzdtctso Odzdzr 7 HjfBLdIstses d MketsteH ddzd totso Otizdzin B Is fisls alzd
t6j 2sddzc® o fEMEO, d tOoeader &3 0 o MisOd dr » Mzzyow-.
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[otestsBdzd e Oyd d

rdzv jotessBdZdeOyd?2, dsdRiddddtetse Odzdz" = 9 HBZEZOLOR wz¢, d o
HOdzdz" o3 MmQbiorisgwis! fted ksd3 chHPE®BELEIO tdhEOg s { shifhdw, M
sftej H] &V j sy M &OMdzs disH j dzd sy dzS d Mo jHdzdo 52 Mistsd di
gL 3] dzgj dzed v Bt j f R HEf Ofdelels e s Ctej Hdlsdzse s MYftci HO.

vO¢ COC Hdvw tyjdde 0] i3ts?2 frxsdzciss edis 2t ' WiFCdeddis 2w ot dfAscfind' B dzj
B HJOdzdz' 2 Stoj HPB@DALBHGLUHIS( 9 0j M O thmdese Oded d o' B tc O dzde’

46


http://www.bcs.ru/am
mailto:uk@bcs.ru

BKIC/&

S ydsdzj tedesj tsBh jMmMlsos vfteOodzwe h OW Cti3f Odedw ¢4 totsWijte tc j240BBAR)) tco d M
(¢f us cisue) AOCM: (383) 210
dz. wte jlsmMEOvw, HIBMhHdqrsodBIDPBOMEC, www.bcs.ru/am

J 1 t 1025403200020 R | 15407191291 s } 1540701001 uk@bcs.ru

OOzt dydzr = HBdZetsea " 7 yjdedz' 7 BERBOGE, HAW C(Glsstra dOHBBBE
sftei HjdzjdedY wYd wWodw jlsfpw dzj Ibtsteetser d3 Hdzj d&3) JMls! yjdzr BG
[ ke s OW Y j dgdzOW BLEZBOGCO ftodL dzOjIsfiqw OdgOzsetsdz Hdzw yJ dzj
Mz HEE M ] Efmdse dw:
1.]0dz¢ O tsBtcON j dzad v (CodpdyHds®  fritsotdf @ HjERdisH Sslag jsdadse?O jud dzdels 2 B Iz
2.8 eOydwy OOz O tslsC dzsda” j sy ©ls L dzOyJ ded v H ¥ 1O@Y dHddzd Ry J( ¢
Mz yo, JjMmdzd dzj otsL Bsy dets o' BoOls! ded BHesEes OdZOdzsc @zso s, €t
Hsf EMSC Ojlsmw orBste OdZOdzsetse f ftetsdL otsdz dats? HBE teOydj 2, (e
Hsdzetsor n yjdzdzr = BRZABZOG, orBtOddzr » 9o GCOyYJMmlsej OdOIZsScetse, Lk
3.0dz0Odzs e tslsdesmdlsmw € Iss2 Y 2B d@ss BB ZOERPY j y Y dedzOY B
4.0dz0Odzse wodzw jIsmw Hikzedd or fEMEtd et )y BBV 0,0 9
slsmizisfilstodddils j dzs OdzOdzsc © GlsdesdIlsmy ¢ sz yJ Octej cdtetso O
L B Isj dzs O/ € BizRUGBS@ s( f 5 HOdzdzr 3 MdMmMisj 3" cbonds.ru) wodvjlsfy

[ sdz@ s OV Y j dzgdzOW BERBOCO diisyjls Brils! tslsdzj Mj dzO0 L Oo 6§ i) datg® i g
CtejHdlbdzsets tj2lsddzcO® E o' fEMSO Hbdketots2 Yjddts?2 BEzdkdsd (
sfzshiEg @b ddcO® 1+ Bdlsj dzsO ddzd ftzydljd' (cOLOdsO) Hisdke:
bj2lddetse, dImEHEPjlSiPCszOdz dzf 2 dzO H Ok fisdzg dzf 1 to i€ ted I8 ff dg'dn 19 ¢
Hisdze s ts?2 Yy j dedzts?2 B EPE ddzfsded MY FrIYp O sdz' Mlse o Yodzdsd tBi ¥V d
dzs 3q dzOdz dats? Mistsdistsfisd d fesyjdidstses s OCdds HisSdZES T d3 g dz
OClkkzOd dzr 7 CtejHdldy 7 tj2lkddetses o {EMOROHAS @Y 5o 52 Y j dzdzts 2

utstlso jlsMsadj hSOd

Moody's S&P Fitch
[ i HEZdZOtE ti2lsddec s OV
[ i HEZOKBH dZOW " ¢ O do | i HEZdOtsH dzd

]l 001 111+ 111+
1l 002 111 111 ti2lsddectse OW
1l 003 1114 114
1l o1 11+ 11+
1 02 1 1] ti2lsddec s OW
1 ©3 1 - 1 -
11 1l + 1+
12 ] ] t 42Isd dec 50 OY
B3 B- B-

Itsdzjj dedL €d?2 toj2hddee / twj2bddt j2Isddec s OV
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ti2?bdded fjtej Md3Ostedo O ¥ o L Oadmddshisd ls dL 3 dzj ded ™

rdzv yjdzj 2 dzOfplsswh j 2 o3j IstsHOEQed cod'tedsjodd drdss & s dafig digdbiastde " d J
VY d dzOdziser 2 fjShktts,

VijClhtste t8jcdadzOd dr 7 d BzddydiOd: dr & or fmCse;
Vet steOldody 2 fjClsts;

VijCltste GtsizHOkMise j dzdz’ 7 Yj dzdr 7 Bz BOG .

sejHdldr 2 Mtin 5 COPLshr ©dOdsaly &QikhnqEE™s Cj:

81 YR QAW |

GHG YOI HSABH das s ¢ (oEOb] G@OMmst Qe yjdj L OCtEr sdw;
i T Ms0eSO Stdot? BiMCEYtdds? HAtHAsMsd COL dOyj 2 M
fscOh j dod v Fomis) o®dz0@E®RO? § SEPePBEHY f §odsh s WEdCyd

RAW stedzOydtsdades?2 wdMmilsj 3 ¢1 dzzdzB j tec e ( Bl oCodsgbdelsrQy )§ Of dago uf
4z2¢ https:// home.treasury. gov/ .

[ jHdOdzdz 2 CtejHdldy 2 MfttjH ©wOMMUdlr e0jlkmw L O §tshdyj H d
CtejHdlde » MftcjHse OdOdzsE o . lted ®©WOMUdlsy L dzOyj dedw osd HOC
L dz@ag @i YN PpQiesdLosHY MW, tjLbkd O ©OMYjkO GSkkddv |l
tsydtsfls: ¢ His 2 L &OCte M LOfwis?.

 dzv joetetstsBdzde Oyd?, sz dzd tetso Odzgdz" = o tebkzB dzv A, dMmf sdz' Lt
tesmmd2 ickBdlzd e Oyd2 dzO0 3 Ektetse dzj .
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) tod dztsy 4 dzd j
[ ibBHICO GftejHjdjdd" MfcOsjHdkdos?2 Mstddkshlsd

{BNdj ftdsy]dd"

[YjdC o CtjHdbdtsets 6dMS O dMftsd LEjlsMw Hd&Y Oy
LOo dfd BisEjskj dzgdf o dzdw ded™ StojHlsdesets tedMC O dzO My teOo j H
20 fmdzjHEENd] MsOH]:

1. MlsOdzH Otelsdz j (BJjL HtodL dzOCts0 B j My dzj dzed v ) ;

2.6BjMyddej deder § (BJL dzOMiskzy dzj dedv HJ W sdzs O) ;

3.0CIkdor, dOAatHWhdjMmw o HjWdls].

1 iteg yd dz OCIsdo tso ,H dzff M ALA® LLCGAAE" =2 MISOH d 2 L OHsdzY § «
MssdB@BsMmis! Ctslsste’r » (tetej CIsdelzjsmw dz0 w©WOL Bjtc Ctej HJIs

dlsOdzH Oteclsdz" | OCIder (BJjL Q taffdgjdderigttse tsB j My daj ded v ) ,

110 btejBoOdd"Y dL HBetaBttd® LO2BO d CtjHdIldz
HsSGBBoaBtckz o Miskf OJ Is ASdzH ) ;

Trisdktsteint Ow L OHtsdzy j dzdzts s ¢ (o Mz O stftcjHJ
LOHBd j dedzsisd ) dMftsd L soOdzedj a3 d3dd IssHO ftedo jHJ dadats?

{Bd My dej dzdz" § (BJL deOleflxyf digidated ¥ H j W sdzls Q) ,

Tr1rddeide poftcge@mmud sOr d ot 9o ¢ &zOH OR ;

T rsdkzetsor j ddemlstelzdzj delsr (o0 MzEyo0] tlsmikzlsflseadw yjc
MfOo jHdzdokr Mistsddsmis! dO HOIE tftjHjdjddY vy od);

11090 ItejBtsoOdedw dL SCtejHdIlsdzr » HtseBBoBteses d HIBSG
Hsgttclz o Misf OjIs ABdzH) ;

TrdiedltstemC OW [ OHtsdzy j dzdetsfyls ¢

ToCkdor, Mhstsdhsmls! Clstster 7 SftejHjdYjshv dO )dat
EflsOdatso dzj dzdz’ 7 © ( OLHjdzj 7 dzOMmlsswh jets foddztsy j dzgw) .
dClsdor, &ORBHWH G j@Wddgj dedeld s dzls j

1 1Mmj odHr OSIdpisd, o dzOF tsm s .
[ dzv yjdzj 2 dOflsswh j 2 idfjdssedd,0d0 sazlyt §dojj delff te d dzd B30 |
¢ ¢ s dzls widkedjLdds\Qidn S d &5 dzd y O o,
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vsjtedsdder  tsftejuHjdjddy, dMfsd Lkjdrj o dOMmlstswh jd 1t

stej HdIsdz" 27 & o tsL dzd € datso j dad W f tslsj to! ) toj L zdz' |
CdstcOCj delsscs (! Bdlsj desscdg) ©ewL Ojd Mlssa, O KOCY] o
(StejHdbdsets ttdMSO) CtdbstOcjdsO (! Bdlsj dls0O) .

ljLiedmMEso OV MIsOo € O:

11 tsmMmd2mMédn ke dwva:

[ dzZV HEEd®Y j dedets s fMts MiesSC s His ff s Oh jdedWw, T fddg O offCta))
Mosprime!*

#4ls09 € O, s toj HOjtelefroj@@®YY o 2 K] MC 21 tsdedzts 2 Htsn BIb)dzts s
fsmistetsj dedes?2 5 tesMimd2 MC dd3 -6 & 2 n Ota fislslo) i diztzEds s o ssdgdes Gz
ftcjorhoshdd 1 COdzj dzgH Otedz” 2 H j dz' .

rdzvw yjdzi 2 t©OmMyjlsoO BjLtedmMEBots?2 MsOaCd, dmftd: L ks

1 Oyjdedy MesC O MlsOoaCd ftjHjdYjlsMw HB 4 L dzOCBo

Rssetsotsy LdOyjddy MlsOeot¢d BitejHjdVjlsMw HB 2 L dzOC

11 OKjGaEgnS dr HE&EOLOR :
[z LOHBdY | ddshisd fit MtsStd HE § 56 0h jidGEOp C @) SO

16

[ dzv L OHBdzy j dzdeslsd Mts McsSCsdE HES s Oh jddw fmoer hj
COdzj dgH Otcde' drdzlsH deff s dzv ydvw MlsOo CHOazd of HBOE BzOY j dadsjodg C g2
csfMizH OteMmlise j dzdz" o3 dgQ dddas EFX B 2 3B Pvd3y .

H4ls09C O, ftdizyOshowmw &jlssHBR dddsj 2 ds?2 ddzsj teff tsdzw
5B dzd ¢ ORdE™ dsL OH s dzy j dedesMisd Mt MesSsd HE § 56 GhdiiRI Y, 1 to

T I j o tots:

14 http://www.mosprime.com/

15 htt ps://www.moex.com/s2532

16 https://www.sofrrate.com/

17 hitps://www.treasury.gov/resourcenter/datachartcenter/interestates/pages/TextView.aspx?data=yield
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[ dz¥ L OHtsdzy j dzdesisd Mts MesCtsd3 His § 56 Oh jifEOo C @) EFBT
https://cbonds.ru/indexes/24319/,

[ 2% L OHtsdzy j dedzsisd Mts MiesSCtsds His ftsEOh jdedw fmoerh j
COdzj dzgH Otctlg] Bls HtdAf Bdzv ydv MisOea S d diyHE L dOyj dedi @3 MisOo € «
iy tej 2Isd dibasal e 3 oBj v yo.

#ls09 ¢ O, f sdzz yOs h OW w3 ssHisd3 dzddzj 2 des?2 ddzlsj teff ts
toj 2Isddzc BEE3AZY O ) OH Sdzy § dzdesisd MY teiftots ¢ Odg M HtEE PO Q"OjdafzdiaH,O f

ASteBzdzO 1. Attdzd0 dddj 2 ds?2 ddsjtefsdyydd

Lo b " oo
4 Lﬁr o T 4 I%T s |£Tr B oo Mo Mot

=|EH—EI=|=E‘ mo Toe
GHJ:
DnifMtets¢ Hts §ftseO jdzdw dJdzimistelzdsj dz2ls© m o Gts5HOR;
Dmin, DmaxT &3 dzd 30 dz! dz" 2 ( BOS Md B3O dz! dg' 2) Mess, dO CBlststr
BjMCky sdadzts? HBARBHoGESMIS] {BSHASHWh R (toj dzj o Odzlsdy B) ¢ fs
Vi, Vai dzOdBtsdzj §j DeztfcSF2 2O Clktster 2 dL o Misdets L dzO
HRrBHdMIsd, d ftwjorh@shgdlef@®Ipr " O d2) D

RK(TYiztetse jdz@ sy dzsde’' T WG FS ¢ tzy dzh) txB-E @+1,DaE@ y j dzd
Dmax

PD (ojttwisdtsmls! Hijstys dem)v s s diectin s 2 § dzj dzd v fMtse
sftjHjRREZGEODRS dzj dz2 © ©OLHjdz] 4 dOMlsswh jas ) teddsy j dad

LGD (loss given default)i sy j dz¢ © ktetso dzv f slilsj te! 9 Mdzzyo0J dzOmlist
Py stsds B M Jjujddvy 6 et t©Odsydiis jinds offpls o to ¢diz¢ Is.OfLGDOL 10HALS
EsOdzso dzj dz © ©OLHjdzj 5 dzOMlstswh jets 1 tedadztsy j ded Vv .

18 https://www.ecb.europau/stats/financial markets and interest rates/euro area vield curves/html/index.en.html
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CoR (Cost of Risk, Mistsd BshisH sdfMEPJH O] & 7 StjHdldr 7 kBT
slsdztsh jdzdj My Misteddets Oddzse s toj L j to® @ o2 Cfjdsitsido
CtcjHdlstse s HOdzgdz" &3 tSlsyj lsdetsmisd [ dnAf] o7 BteOdzdzgr » B OdS 5
6 &OMisswh jets ) toddtsy j dad v .

sted HdIsdz 2 TRz Hafdzc dzj L Oo dMdBSets toj2Isddectsotsets OG § ¢
zd yo0 d MY tsdzdzw Is! fteddawisr j dO Mmisw WJddzOdkmtser j WL Ol
dzOH § Y detsyls d W ddodhse ts2 Emists?2 ydo sfisd) , 9" 6Oy J dzdzts
sftcjHjdzj dzdzts?2 toj2Isddzetsoats?2 hCOdzj .

Il yjdwas ftedd3j dzj dzdv dzOfplstswh j2 BiIsSSHdSd HAzv dBsds
HiWBdzZsO dmfsd L ks Isyw ddW sted3BOydw,  sdzizyd ddoOvw (s kB &
Moody's Investors Service
1 Standard & Pocs
1 Fitch Ratings
1T ¢d2OdzdIsdyd MStsy stejHdlsdetsy tJ2Iddzetsotty ¢c6j dzsmlse s
Tti2kddesotsy 0Ocj dzisflsets RAEX (¢CSMmMfitwls { de)

T {BhiMmMsots fl BetOdzd yj dedzts? ©lso jIsilse j dzdzsmi§ (¥ [¢c1 Oy
c1toé)

Tishimsots M BettOdduj dedats? tsbgj siglsa i dzdas e 44 J & @ ¢
cLste)

Il yjdvrn fteddsj dzgj dedw dzOflstswh j2 BilssHdSd HA&zY f tcjH
s tcj HJ dzj ded WPD, o jcfigitfuysfddz L 2§ smpw  ddaV stedsOyd v, f tsdzlz 44 dzdzOw
tcj 2lsddzetseo " 7 OcGj dzlsfmisoe:

1 Moody's InvestorService

1 Standard & Poor's

1 Fitch Ratings

1 ¢dzOdzdlsdyj mMStsy stejHdldetsy t j2Isddeetsoatsjy ¢ j dzlsflsats

Tti2bddetsots]y Oc¢j dzsfplsets RAEX (¢SS jtls  ¢é)

]

glsizf j dz2 Ctej H(Isdztsc t5- digfjdlsizoddy Qlz" 26 8 jOXH )H j IsOdzdL Oyd d
BEZSC o fndfdgs tsdz! dzf = (IdBOY tBdBj ted . § . jud ffdztfe Bz C 6 galuetflets d d3d tc,
sBtsL dzOyJ dedw = .
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r 4 WsezlslzOMmiszy e ez 5 d 2 , ftedtcQodzdo Oj &3 = € HjWBdSsE
ZOMisswh jets 1 twoddztsy jdzdw d wslkfkzlksmMised) ktejekzdzdtese Odzad W
tcOL dzse s adHO OCIsdotse/ sBWL Olsj dz2 Mise .

ltejHjdz dgr § MesCd ftedL dzOded™w HJWBSdZISO Hd&zvY ttOL dzd ydz

[fjeOoydddoy Hjedlssehndon  sdBmEd] PlhdsmnBH sdy j dzdts |
Cdlsjtedvds, EmMlsOdsso dzj dzdz’ d3 oY t deditsrsh dedizddf @O ) lOE WSO j1 ta
Y Od HE" fdL OddY LOHGSdY | ddshisd s jttOydsddss? .

t OLHjdz 1. dlsOdzH Otelsdz" | OCIsder (BJjL ftedL dzOCtse B J My

11, 1 dzv s jtetOydtsdedes?2 L OHBdzy j dedesflsd adHBse, ¢ OL Oda
HdMSC sdzsdteso GBaedfJs Mz Jtotfo Msedzs Hjdzdd Istcj BSO Odzed 2 H dzw
s JtcOydsdedats?2 .

12, [yjdeC O OCIsdesse BjL ftodL dzZ0Ss0 B Jj My daj dedw, fyff
B3y ssHlkz ftode jHJ dedats?? MssddsmMisd BEHEMNJA HJ dzj ) s W H t
sftcjHjdzj dedw M tcOo jHEZJots?2 MissdhisMmisd Ctslsster » kMisOdzatse
Y ¢d) tOMmMMmydlsr e 0jlsmw Mdzj Hzs h dd3 tsBtOL t5d3:

ABEBEEZO 2

0w B — p 0000 OVE ,
GHJ:

"Efi M tcOo j H dzd 0 OOC ldndsas@; dzts iy s ¢

N-Ctsdzdyj Mmlsots Hjdzj yder 7 fslstsCtsa Hts HOL' ftseOhjdadw

"EimMEdzdOc e Hjdzj ydesets fslstsC O (ftetsyj delst d tshmdetse dzOw

NifsteWHCSe" 2 dascjtc Hjdejy desets s 0O, dzOyddzow iy

ROT(M) 1 BjLsd MO0 0O diE) MtetsSjtej Hj dzv j BOW o fistslse j
EmMlsOdeso dzj dgdz" d@3 © t©€OLHjdzj ¢ [BNd] ftsdztsy j dedW &

TNiStsdkdyjMisets Hdzj 2 s HOK' -BEREHY fazj dae su ¥ ¢5lsiE€ O
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PD(TN)( Probability of Defidoajbswibdgeigkisdgshlst sk fttsazs

Tn) Hdzj 2 Bsyjls 8COL O Mw o Mishils PO HEfWidsidelsiGlzy j s jfite
fsdztsy j dzd 2, EfMmlsOdetso dzj dzgdz" = © ©WOLHJjd&zi 4 dOMsswh jes 1t

LGD( Loss Given Defaul itHtd"Wsisglddhnfdsdr 1 Jjf¥tsdasitey J dzdzl
ClsstcOY dyjls Brils! §lsjtewdd o MdzEyOj HIWSHIO ¢ tsdzk
EMlsOdetso dzj degdz" d3 © tOLHjdzj 5 dzOflstswh jets 1 teddztsy § dedw .

ltesdsj yessydedy @OYjlsO ftedoe jHj ddes? Mmistsd dssfylsd H
Mettotej CIsdtetso Odzdz" §| dzO o j dzduyddzz StjHdldsets tcdmMC O dzj

13. 1 dzv tsyjdeSd MftcOo jHdzdos?2 MbsdisMmisd O Istcj B
WdLdud MSdd dzdyods His dzO fiplsiz ffdsjdetshy dedi2V DdzIg @ L jfgzjlz B4 Is d
Clststets? € O H 5 jPDT(W)SLEGD 2 Pulkj daf j ®ORVCoRdzG@ te j Hj dzw j Isfpw &  fts
fstcWHSCtsdE, EkEfMlsOdasodzj dzdz" d3 © tOLHjdzj 6. | dzv cCGpRualzy M
mMsoOndd 1.

tOLHjdz 2. [yYyjdeC O OCldoetse. [BijfmMyjdajdedj BJjL HJWBdKO

2.

21. lted oL dzdSCdetse jdedd MmtsBrIsdw, eojHEMjets ¢ B My
ddzmlstczdzj delstseo (o Mdzky0Oj tkkzkfiseadw yjdz sfhdetseo dese s tof
fMtej HiMlse dzO MyjlsOr d ot 98¢ &kZOHOR, MY jc@dEhiddpr OFf c@bsHt
HseGsoaBteOd3 LO2BO d CtojHIdz &3 HisetsatsteOd3 (o MAzzyoy,
sftejHjdzwjlsfiqw o Mttslse jlsmisadd f &RBjlstHtsd Cstetej CIsdtetso €

2.2. gsBr Isdqwvw, eojHkhdj ¢ BjMyjdsj dzd® :

221. 1 lsdztsb {5 ded d y jdigSyd

2211. vnkHhM jded] W ddzOdemMtsotsets §f sdzsy jdzdV, BlstcOL cpah dJ
Istsd3 ydepdnid ded § MissdBshisd ydmis' = O0Cbsdetse BEdz) j UJd da

2212.1 jcOlsdoadetsj Hj2Mlsadj 1T &8 2 ddzat®©g ' ~dz0@xy jydily fidded ¢ ts
tcj2lsddzc sosets OcGj dzZlsfmlso ©, eontsHWhdn dzdBts o tjjMmiste Ctoj
ftoj HMIsOoadlisj dz Mise ddetsMistcOdzdz" = toj2AIsddzeso ™ » OG 4§ dzlsmilsoe,

Toudedyjdzadj toj2bddzcO dzO 1 Mmbkzfjd d BBdjJ;
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T {lLro tj 2Ilsddrg@zd(dP MdAzudj o, CSEHO CtdlstcO6j dzlskz
tcj2ddzetsor » Ocjdzlsflse d L™ o toj2lsddzcO® dzj wodzw jlIsfyw
vO0Cts] tjhjddd) Wty jlmv dBslsde Jqtetseo Odzadz" d3 My H i dad J o

ValzHh jtegddls d dz¢ O, ftedMmotsj dedesets s d3j )y HEZAdOtESH dzts 2
L OHtsdzy § dedzts s d  dzj Eydlsr e0jlsfmw 9o COyJjmlsej ftedL dzOG O
Zrlzuh jddj d3 MistcOdeso 52 tsyj deSd + B3dlsj dzZlsO© / L OJ di3h d¢O.

ValzHNM jdadj toj 2Isddze © tsH dadsikiz, tc jt@Asddidge st ts s3] LOGj HigIsdilsts
OcjdzZlsmlsoetsds d Ekylsjdedesy o €COydmlsej MmMtsBrIsdw, 9 JHENM]CC
ErEHh jddw wodwjlMmw wHds d It 34 MmtsB' Isdj .

2213. 1 L €2 twtsMmls HatsHdMIsd d¢ BtsEGts Hisdze 8o t&ts 6 ¢ dzh
Hdzj 2 ftod tlMmikzlsMisadd tsMisO HBRABHMsMId [A] d fttd s
L BB Isj dzlstso ) .

Vi tcOQodzwes h OW CiRBf Odedw 2O tMmdesej + CMYfjtelsdsets ( Bt
tetsisO® HtsRtsHdsMIsd B dzdcd Aaydd ! dgeds j Czls Pr d Isosiif ttsHits B dzis iy iy
OkzOdzsedyde 7 tSBdJEOYd2 ¢ [A] dO HOLE tyj d&sd.

2214 . [IsL "9 (Odzzz dzdtetso Odedj ) dzdyd der dd dzO tsflzh j Mise

2215. rRfpyd L dztse § dzd 4 OCIsdodzetsets ter dz2¢ © Hdzw W ddzOdzmtso
L Ols to iz H dzJsgzdids OL d3q

2216.1 Odzduydj fHtedL dzOS s dgj MsMiBsWisj dz' desfylsd (B Odel tets

2217.1 v L OHBdY | dzdesfisd 5 L O2BOR, Ctejinikoas) d2V
sBh jdLojfMisde &5 HjWisdzls s BWLOI]d Mso Oy - tsdzH d dzge 59
C sd3f Odzd 2%, ¢ €Iz f fs'ls ttaiigj?y dflste CdEAZIs 6 OG j dzls, o MdzzyO] §tesH A
CsdzlstcOG j dzglssds f sfpdzj MtsBr Isdw HjWisdzlsO.

2218, 1 d&zv dgj sBj MY jyjdedets?2 L OHBdzY j dedesisd 5 L @2 BO
tejLCd?2 ttsfMils HBABHAdsMIsd f§t kb ddydzas iskzH dajtodegldz  CC st @iz
dmédzs yjded § &3 Mdzz yOj 9, CBEGHO CBdlstcOGjdzls dad&3j jls §EB d
ClsdtesoCd dzgj HtsCOL" 908l ftedL dzOCtse tsBj My dgj dedw ) .

222. 1 tlsdast g ded § j okl -

Y] ktsd ydhdj nsske jlkflsedd Mt fls. 3. Ay "~ 127 ¢ dzj mshssw
fih jfilsok LOWodj dzd?2 © B OdS to6sls fpsdAES tafs s Isto. | AdEEEYIs) I tiajO YafO Ty s ¢
BOMS tslsfise O.

0) sdgvlsdj cGbkffr MmowL Odedzr & ddy/ Skf Odedd osotHdMY 5 OdOd
t smMmd2MEs2 AjHjttOydd (1 0dSy t smimdd) e
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2221 1 swveodzjdedj E vftcOQodzweh j2 Ctdif Odedd ¥ dal¥ o tg 430t ¢
zd yo0 weBMmdzzy do Ols SBY L-Plslsgzicfls ac@,B tsds ' Istsdzyff pdzg j L OtcC
cOMmMf sdzZOE O] Bsets HESAtsHO, lsjtew bozHshf shse dashisd, 74
sHdddB dL dibsyddStse HSaHO WdLduyjmMétsets ddyo.

2222 1 swzg dzdj bk vftcOQodzweh j2 Cdi3f Odedd ddeW stedsOydd
slsdesh jdedd WdLduyjmétsets dzdyoO o GBI jdigj, odzdwsh jd dzO
sBWYL OkF .dz lse O

2223. 1 sveodzjdedjy bk vfftcQoadzwes h j2 Ctdi3f Odedd ddz¥ BtcdzgO Y«
slsdetsh jdedd WdLdyj MEsets dzdy® ddzd tsBi Woadzjdedd Jjets o tofs

223. 1 wsldotddddgj M¢dr d ddkgdrHdyj MSdn

2231 1 Otclzh j dzd § fMtesC O d MY sdzdzj ded W sBWL Olsj dz fplse
VftcOQoadzveh j2 Ctdi3fOdedj?2 Hdzw fHtedL dzOdzedw HJj W sdizisdadz] cots da
HiWdzs©) , des Btsdzr hd2, yYyjd Hdzw fHtedL dzOdedw HjBdltstemMS s

VftcQodzv e h OW Cod3f Odedw dad3j JIs ftOots dzJj MudlsOls! B,
fts sfjttOydwvd dzO twr dz2¢j tjfts d M §totsddz® s&Hzl dgd H §f dafils te
ZOdzd ydw HBCEdj distse (Ctsfd?2 HBCEBj dlstsea), MmadHjlsj dz' Mls

vOCB] tjhjdd] sWtstoddyjlshvy d@Bslsdeo Jtose Odzder @3 My H j d
Csfdd fBHIso jteyHOs hdr HBCEAG] dlstse .

2232, ltojHsMsOEgidjstesd EMskfCd Motsj Bz L Oj B Sk
HsEso stedz’ & EMesed?2, MowL Oddzr 7 f) YW ddzOdemtser &3 L Otk
ftcj HsfMisOaddz BT o ddesdd MdzkyoOj (9o bt ydmdzi toj mMistek
ftosdzsdze Oydj 2 L OHBdYy J dzdesMmisd ddzd BlsMesySts?2 ofMmi s ddzd

2233. Rdz' j ftsBrIsdw, ojHbkhdj ¢ tBjMyjdsjdeds , daj k€S C
Y, Bseckls ftodddBZOls! Mv HdozY tOMYUilO Mssddsmisd ydfmls
My H judfdieOe dzw s h j 2 Ctsdisf Odzdd M EZ2SOLOddjd3 HOIST o tsL ded ¢
sOCtsets M Isdw M YoHIseojteyHjdzdj 3 dJdaW sted3Oydd dL tsilsCt
C s Odzd d .

23. 1 Mmdkkzyoj jmdd ftd fesejHjddd BskdststddsO fMsC
sBjMyjdgjddy, mMifteOsjHddoOv Missdhrsms! SCttktejClkdolz,lshw

L ofeddjte, dmftsdddlsjd dsj {iaksdisdesoifupts k) Vildeskis sHtsRjtjH Oy
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24. [BifMmyjdsj dedj 5 ©OLdzdyde &3 OCkkdo Ods, tldshmwh dd
241. ] Tkzkzy0O] oL dadS dzso j defii O jishigyp jizdzitipls'® diff tslz' § H dB € k
CdzstOcj desk, OCxyj MBAJIOs sfv 8 Myj dzj dzdzr &g
242. 1 stekydlsjd Mo ®  cOwOdsdd CtdstOcjds0 f §id
Zudlssds sBJ Myd dzj ded v .

25. [sddlststeddze ftdL zOCtse tBj fyj dzj dzd w
251 [ sdzdststed dz¢  f tsls Y JflsaREAplsd sy U B uyjtejL 1 oBj fMwa
slsyd sdesMmisd, dets dzaj tid, Ui 1 tOL o YodéeBHO HAEY i
252 [ sdzd ststeddze s tof dgC 2 yjdede" = B3O ftososHdIsmw
253. [ sdzdlststeddze 5 WL dujMSd czdyOd3 ftetso tsHlsmw to
254. [ sdzdststed dz6 s HOdzdz" d3 5 MEzHjBder d3 tcOL B JteOIs|
LOL o &iMmwy. 1 Mzyo0] &Ods?2 L zoydkshlsd O0Skdes O §ts
(B d2i 0 A OB B dzdIststed dzc f teso sHdIsMW dzgj tedqd, YddB teOL ¢

26. ] " asH dL MmMsMmisswdzdw BJ Myj dzj ded v

1 OHBdy j dedzsfls! §jtejMsOjl MudlsOls: Mw B j Myj daj dedats 2

261 [ dzv s tedHduj MS AR dzdy

2611 [ dv B My @ didiej o j dzd v f Bietod sz Y QjdzO | §29 ¢
ftedo gmsh jS tsBjMmyjdaj dedé dzOtelzh j dzdv fstesecsor 7 L dzOyj dzq
CoOlsOdzs o .

26.1.2. 1 dzv B Myy @ datbzd f § dzd-vo  pZzlsddee @ so " M j ded W 6
tcOdzj j B' &z ftsdedy jdzg, dzdBts MsnteOdzj dedw toj 2 I€Ozcdd) frosj dijls
B MY yjoe.

2613 [ & tBj My @ hHrC s M0 HsosHdshisd s ISt
LB jaals@zz yO] otSLowO jddv Mit! GBEJY 2 56 ZdecPydf 3 ¢
Pietsod f Ctdsf Odzd 2, S Glstter j¢ tHotD dagisipsj disis G cias Soyfull) i) f dimf wH s

2s g Mozzyoj o
1 d2Odzdydw tef desyde' » Ctldtesoatst s steckj i3ss?2 L OH sdzy j dadets fiy
1 sMfOtedo Oj Bs2 L OH tsdzy j dzdzisints d o3t d5j dzls @z iz dflz 0 Js dz®W Ok § ts dzdzd I
Byfted H HAY f tots sl 'MwdiEYOSIs ol ddgdtay © 3 X H BG-CHetw(m tisH? dztstaps ! frpts €8, dzdf
HE tOydd BeBdzdecOydd.
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26.1.4. 1 d&zv B My @&j didsis j g T ozd pazyd®dd o sffls Odzts o dzj dzd
fsdzzyj dedv dzdyj det dd dz© {1t Istsls 3 j ddzd ddzr j o©dHT HJWIs] «
stsdzr €5 o MAzEyO] 4§ tsHEZzng 2§y Otz Odyjdajd Ui sse ddzd ¢E s
CodelstcOG j dzgs O o desotsd3 COyjfmlsej, ftod L Issdd 9 HJWIsj dzd dzls

26.15. 51 dzv B Myl @j defffyyd f dztso j dzd v  OCA d & dptlz® tizf) tisg rdek O
L 3] Is J elzlsGalgz yp sMMmisOdzetso dzj dzdw OSCIsdodesets t6r dz2S © d BlsMmizlsml

26.16. 1 d&zv BJ My @z d@tzd v ftodL iz0C Bz OIS sk h©o
BOdS teslsmMisoa © o Ijyjdedy MesC O dzgj Bjdejd 6 d3i M.

26.1.7. 1 dzw o Mmj m-omdzdgy®j dL 3 dzj dzedv MsMisOs O OCydt
mMih jMlse j dzdzts Edzkyh O Is tsyj dzSz otsL sy dets?2 Y sHHJtY S L
Bfls! wmBtsfdseo Odes Btslsdo dtetseo Odadz” d3 Mk H j dad J 3.

262. 1] wsbkdtsh jddd YdrdudmSda ddy.

2621 1 dzv tsBdedyy-i i ddW stcdiOydd B kZAbkHh jidel d fdzdzQ6 j
fsdzzyj dedv ddW stedzsOydd 5 oatsimisOdatso dzj dzedd f dzOIlsj 3 j M sts
dzj 3 dzd*i 6 3 M.

26.22. 1 d&zv B4 Myd @j deffetl sdeidzOydd B d MY tsdzizdls | daziraE@s)
fscOh jddW LOHBJ dzdesfplsd 5 dmf sdzdzdlsj dz' dzsdzsz ftesdL o 5

2.6.3. Il sldtsh jddd s*tedidyjmMecdr d Wdrduyd mMSdr dzdy.

2631 1 dzv B Myy @ 2@z j dzdvw Mes se dfglf dpddgjuddfjy {idss
dMmf sdzdzj dad v ftetsmtetsyj dedz” = B W L Olsj dz' fr)ldsedzy dj datdgts fidsjddzBjj Ly Jt
ftojorhOshdn MesC, tHsLotsdveshd2 tldsdls! L OHtsdzy j dzdzets
(S d?2 HBCERA] dzstso ) 5 Motsjotej d3zd dedesdyz dmy sdzdzj dzdd tsBW
sjuddedd 3 Hdzj?2 f szl cdBiGIOE dzglsdzd O tctFSC 1SOCH | dBsy Kk
sBj My dej degdw, HOdzdesj Hj2fMlsoadj Htsdzydets BT Is! tBtsfdatse Od;

2632 1 &zv B Myd @& dej'iisglzClskztedL Oyddi o ffdesiaQjz
fscOh jdzadw toj MstezC bktoedto(c® Odzdgls? MkzPy B izy | dzdetsiglsd® tsH dzts €
otsLdzdCOjIs dztso OW L OHBdzy j dedetsis: )  BeBMdzey do Odedw f tetsy
ftcjor hoOoshdn Mest, fcLodzvehd?2 wslsdshdls! L OH tsdzy J dzdzfs f
ki . fusd@rjj dzedwv toj MistczClskztcdtotso Odadats?2 L OH tsdzy j dedets s d .

2.6.3.3. | Mz yo,] foodkizyd ddy dJd¥sttdhOydd t ftoj CtcOh j da
LOJB"dEC O/ CcdzlstcOG j dzls©O fklIsjdz SftcOoHOI] dz' degsets ftodcetse

1 0ftedd3sjte, kotsdz dgjdedj BjL fjtojrtsHO dz0 desokzs tOBtSISEZ Wo dzv,
tcOBtslSk L OHBdYJ ddetsls: L Of o3h §f G deties & j ls @ gzl s 6 Mugg BOIs! Mw 5B j M
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BJteso sets Mse dzOh j dzd s daBjeP g dasB i3 d gy d3 v f cOo dzw s h OwW
sy deSkz ¥ ddzOdzmtseatsets MsMmisswdzdw M EZyjlssds dqLej Misder m dd

2634, 1 dzv tBWL OIlsj dz Mlse CBdzlstcOG § dzls O;L OF wUOMtz™ jj dAf 8 O
sBfmMdzzy Jo Odzd 3 W H Ol dz' Miso O3 19 ts fizkzle QO J dzlf @6 O bizg Wzgf vzls © j M)
ddzd ftesMmtetsyd dedzets?2 L OHtsdzy § dzdztsfylsd d tBMmdzzy o Odedw o Mg 2
toj MsteczClsztedL Oyd2 o Isj yj ded g ofmMicects fjted ®HO tHaSB tzfs d3
L OHtsdzy j dzdzts s d .

27.1 Offyjls MwOo jHdzdos?2 Mmssddsfisd OCkkdo® f kyjlst
CdalstcOG j dzls O)

271 wftOojHddoOv Missddkshmls' OClkdo0O fttd oL ddS dzs:
s ®jibsHE ftedojHj dds? @M dudsssflssp , 8 Hdaniaplsf fo OK j dgjteyjda dn
Cttj ChqiesoClk Hjdjyde » fobsStse (ABSERE®O 2), L O dMs
l jesWisdsils! HjWsdksO PD(T(n)) BftjHjdvjlhmy f] kujlstd

272 1 dv Byj&Sd MY tcapsidH ddwas? |ddsjtsdeds0dzd2 5 OCIsd
WAL dujMSdd ddyOd HEis dOMmlsky dzj ded™ HjWsdksO d ) kyjltsod
Cslsstets?2 COYHB] HtesdrLeojHjddy PD(T(n))*LGD LOdBjdwJls
fstew H M@ detslr dzj dzdztsds © tOL H j dzfpB § Iy day dzatzryg dz© Y Is § o & ¢ Tk
CoORH dzv MlsOHdd 2.

273, & feshesyj dds? yoOfmlsd L OHtdin) datizs i) bzd GO j kGt
ifizd dBslsdo ietseo Odzgdz' 8 My Hjdedj i3 dzj bkMmlsOdase dzj dz o dzs2

RAZW StedsOydw & o Wodzjdadz' & ftedL &zOC OF B My dzj dzq
ftojHEMsOo dv jlsMY vftcOodweh j2 Cod®fOddj?2 o afjydoddL
tcOBtSYj Gts Hdzw LO Hdzgj B3 oL dzdd diaso 9 tz 5 H & tc d L fga@Rsiiyisdsd gzt v
Eidzso g, vyt dd¥ stedOydY s o tsLdddddS dasonj wzd@ dfLtc d iy EHADIS ©V
fow s ddzd Ctsfo jdedets dzOBdz* HOj BO v wOodws h j2 Cdsf Oded j

{OLHjd& 3. [YjdkSO OCkdotse, d&ORSHWHhdRMY o Mmehstwddd
3.
31, ltjHjd dF j MesSd dpleed L ddY coLjdideydsy & odHBo
(BecOddL Oydqy &syjils MOBshmsswisj d dts khsOdss dls! dj dz h
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[ iBdliteMC OW L OH tsdzy J dedzts ]

HiBdlstse/ CdlstOE | dzlstso / 1 HEst

[BYLOj & Miso O 5 SBRJEOYdY i3 &

L a5 Is j2dzis 5 0 7/10tcOB sYydnm Hdzj !

[BYLO & Misoe® (& of  &ZzOS] HEGAE

EEMNd2MC 7/ ddshiSEOdsds 7 1 g lsjd > ©O% EHAT

[BYLO] & MsoO 6 LO2BOMB/ S6jHd30 C Odzj dzH Ots dz'

11

I BYWLOIsj dz Mlsoa O dz0 d3j ¥ B OdzS 59 ME 3

q dzfiIs t b dgj" detiSsio Lt [ ) J 5 ©LOBBUGn Hd 2

RAzZOW L OHBdzy j dedesfyls: WdLdyuimMSdAao90 € Odzj dzv Oteder

11

32. 1 wldtsh jdedd s tedHdyjmMSdr ddy HjWds d ftedtcOs
dzd ¥ § :

321 1 Otekh jdedi Efmdzsed?2 Ol jddw dqdzd O6bdaddlsr Of &
s Bsets JdzsEts SBWL O jd Mo © dz0 fMtess, Bd hd2, yjd E
ddzd Ctsfhe jdedets dzOB dz# HOj BO v fteQoadzv s h j2 Ctsdizf Oded J 2.

322, [WdydOdz datsj s zBdzd € ts0 Odzd § 9 mMtstslse j Isfylse d d
deste ZOIsd o da'sgd B te DS IsORB  sMmd2ME 2 AjHJjteOYydd ddzd d«
ftesmMesySy dMYf sdzdzj dedv 1 BBdIlsj dzelssds Mo tsdr BWL Olsj dz' Mise ;

323. [WdydOdz detsj] BHikBdzdStseoOdadj tjhh jddv s ftodL dzOd

324, [WdydOdz desj] kB dzdS e Odedj tojh jdedv t» ©dpgdsy @ dig’
sfkzeBdzd S s Odzdwy fMstsBh jddWw HEB HOIT , ftojHh jMmisoalzs h j2
ftoedd3sj dzj dzgdw fHtesyjHlztc BOdS toslsmise O.

325 [(WdydOodz datsj s zBdzd € s Odzd § ddzt sted3Oydd s &z
dm¢dzs yjdedj s Mazz yojo Ytsedzsh jdzd™ d Ytedmtsj Hddaj dadV .

326. ltedmeotsjdedi L OJ 3" d¢C k/ SB BslexedDefdrly 2 dJ@F(Pefaufidzc B ts
Msstetsdz toj 2lIsddzetsoar = OGJ dzlsfmiso .

Br Odzdzr 2 MesS dMfsd LezjkMy bod ¢ o MkzEyO0] dOddydy Mccsh
5 dZORjtej dzdd I sczdzdls! BWL Ojd Mlsoa® o Bddy O2h dj Hdd, Is.
kOCdn fMseddes o MdzyOj GBI Wedjdzgdw 5 HjWtdsj HJWBds M
EMsOdetso dzj dzdz’ o5 MtctsC s dMmy tsdzdej ded¥ BW L Olsj dz' Mmlsoe .

®r Odedz’ 2 Mes¢ dMfsd LEzjlsmw Istsdz S5 fted dz2Odzduydd MmMstseh j dad 2

60


http://www.bcs.ru/am
mailto:uk@bcs.ru

BKIC/&

S ydsdzj tedesj tsBh jMmMlsos vfteOodzwe h OW Cti3f Odedw ¢4 totsWijte tc j240BBAR)) tco d M
(¢f us cisue) AOCM: (383) 210
dz. wte jlsmMEOvw, HIBMhHdqrsodBIDPBOMEC, www.bcs.ru/am

J 1 t 1025403200020 R | 15407191291 s } 1540701001 uk@bcs.ru

327. [BdOwkzy jdzdj StjHlttesd dzj o tsL sy desfylsd L O dgh
zdets tBMistsWIsj dz Mise BJ L f tod dzv lslefm Ohyfdidy of Goddztsdzr OF) d3d te (o

33. 1 ldshjddd YdLrduyjmSdes ddy § HjUtsdskz fttdwOs
33.1. 1 Otelzh jdzdw Efksed? §scOh jddy ddd of §f &Ols’
MMlsQoadzv s h j &gz OCIsder 1 RA, O OS] dtBBGE Jqdsets 5B
f.3.1., o Mmdkyoj jfdd HOkEZOY JdistekOoydwy §tw Bkt ddd

332. [WdydOdz desj fbkBdzdStsoOdedj tejh jdedv t f tedL dzO dac

333. [WdydOdz desj] BfbkBdzdSteoOdzdj tjhjddy 5 d&Oyddj !
s Hd" fLEBesEEspRddYHts HOT , ftjHh jfMlsokzen j2 HOK] I
ftoedd3j dzj dzedw fHtesyjHlztc BOdS toslslse O.

334. 1 sdzeyjdedy Mo jHjded?2 B BMEyHjddd WdLdy MEset
fzz YOj o ey Hjddy dO khmdassd 2 M) .

335 ) sdzzyj dedj Mo jozj daff@ YsEL Ga) MOScts ddyO i Osh

336. ) sdkzyjdedj Jd stedBOydd t dzOmiskf dj ddd Mdjtelsd e

34, 1 iWtdks 5 OLdJyde &5 OCIsdo Od3, Gldsmwh dimw ¢

341. 1] Mmozkzyo] otLddCdtse jded¥ HjWBdSO ft GHdhdsHEz C
C tsdzls te OCQSElsiz , MUK s O Isqw  dZOEsHWh JdRBdMY © HjWtdsj, MOd
ZORBHWYHh i3 o Hj Wisdzs .

342.1j wBiMfjyjdzdzr j LOdsetsd dzgj Ho dy ddBsfisd, flsteOn &
fstezydlsjd? Mlse © d cOwOdasdd dzOn tsteidrdzd) dZ@ma W x|t Gshglalsjj Is .¢

3.4.3. | fydzlz 4 O § ZOMmis 4 dzj dzd w s’ Isd 2, f tod t
LB lsjdals/ SsczstcOc jdzls/ HjBdIstste/ L Oj BN dS MydlkOjlsmw  dzOat
slsdetsmwh djmw ¢ dej Bz, MudbOs sy ROASHWYHh JBIMY o Mchist

344. v OO dzv 5 h OV ¢ tsdglfdCiEie'd def fd L BB Sz j dzdzs s EZydk
CsdzZlstcOe j dzZls O ¢ ctokzffj SCtsi3fOdd?2. 1tod otsL dedC dese j dzad d
Cdze YKtk Oded?2 cwlzffr, ¢ Cobtstes? ftoddOHdydls ¢ sdis!
Vi teOo dzv ¥ h j 2 ¢ Sdsfdisdmiic j dzls sOCy | fMudlsOjlsmw d&zOR sHWh d d3f
Mdzz yOjo, SCBEHO CtdlstOEjdals dadsjjls fkzsddydyr j Stlsdise
ddeimistczdzj delstse d 1 Isd CwlsdtetsoCd dzi §t5COL T, 9 OFtsc Hf Qe UL tElzIS

1 e¥Ydoe evaoar3qlge evOoDEcE®Y®o9udB®ege dYDbFEJQaqRYs vobosdFjqbs, dodosk
eopneEbYqy dEpbpodsoysqacho.
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ftocsHsdZy Oj s tBMdzEy do Ols! Hisdze f tsfydzj ZzOMmiskzf dzj dzdwv Mmtss.
ftcd dzZOH dzj 3 dIs) .

35.[yjd$ O MfwOo jHddos2 fMssddshisd OClkdotss, dzORGHW
[dzv ofjn CdkOfMfses OCkdoto, @ORBHWHJRMY o Mihissw ddd
o Mttlse jisMiseadd M PHEWNEY dtfkd2zd BPEE MY Iste@o dz" &3 1.

351. 1 OH tsdzy | dedzts fyls 4 WdLduj mSdae dzdy, syj dzdo Oj &3O
d MY sz L t€os@iAiskdzs I HOIr (9Cdzs yow) dzOflskzy dzj dedw Hj ¥ tsczls
Byd dzdo OjIsmw o BN jdi  BDefLGIX j ) tff d fis BRI dD sBbdad @ d3ts dzy J dz
ftodded BOj Isfw tOodzr &3 1.

352. 1 fdkzzy0Oj, JjMdd CtdlsttOcjdzds/ { Bdlsj dzls dzOn tsH dIsfw

3521 ulbtddisfls! fteddddBOjlshvy ©Oodis?2 dezdzs 5 Istcj B
(fsdzdzsj / yOfmsduydzsj, MesC Sttty @@igs B d &)y j dzd h ©F WS
d sBjiMfjujddesets Iststeclzj B &8 yj dzdz” 8 BEZBOGC OB, daj H O«
Zdets fotekzydljd! Mlsoatsd biejls! drn ddy; ByjdtO Hid] d&&O
o' f &zOls ftod to] O dafw O yapPdsEimgsEfpjCQdscts 1 ¢ jclsdset ( B
VitcOadzw s h j 2. Cdsf Odzed d

3522 ulbtsdditsis! fteddd®BOj sy 0o dts?2 dzkcdzs 5 oy
L3 Isj dels©O, ofjd dqa3j * " ddsw Istej Btso Odzgdw o3 ¢ { d3dlsj dtg/ly ¢ s
ZO of f ZOk Ckftddtsects HBABSHO LO ftjH' HEN dj € k{ tsdzde |
LO dmGdzs yjdedj a3 mazz yo, o, CSEHO E HOdEdsets IstejBBo Od
CslsdtesaCd ddet do&jjlsmv lyjl g daste&Odzlsi@® o tHapndzd ¢ iy
fsmdzj dz2OYyOdZO ftetsyjHEZter BOdS oisismiss O.

lted dmMfsd LsoOdedd Blyjlko syjdh deo ftd ff tswe dzj dad ¢
otsMistcj Btso OdzdW L OHBdz J dedesfylsd ddzd Mmdedy jdedd tyd dz¢d
CoBff®OdzHBdy dO0 o Mttt dzj BBdZjj 2 dzj Hj dz f sdzzydls: o7
LOHtSdzY j dzdesisd t©0Oo dats?2 dzlz dz¥ .

36 JrasH dqL MhisswdzdWw HiWBsdzISO (fJjtejrBH otL BBY JC

1 OHBdz § dedztsyls!  § Jtej MIsOJ s MudisIlsOME - H j Wisdzlsdets?2 o

361. 1 Mmazeyod tiMmMstezClskztedL Oydd HJWsdzsds?2 L OHd)
mMeBr Isdwvw f jtcotsets BMdzEYy do Odzedw HtsdzG O.
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362. Mdzd L OHBdzy j dedesis: B dadO0O §f ¥ HzaBldA® @ 5 s Griledizs 2 ¢
f tod dzOH dzj ¥ d IsT fCtsiglazjtc Ofcly edztze] drglztizd s tsBic Y MistezCIsktedL Oydd dzd 1

363. 1 MzEyoO] oL tBdtsodzj dzdw Bz Jo Odzdw HBZEG O

3.6.4. | Mz yOJ i tsdzkz yj dad v ddaW sted3Oyd d ts ftoj CtcON
LO]J B"dC O/ CsdelstcOcE j delsO fllsjdd tsftcOoHOj dz deB s ¢ todntinkzs
ftoj CtcOh jdzgdw HJjZO & BOdS teslsMmisoaj. 1tod {1 IstsdE vf tcOo dzw s h
MesmMsswddwy f Eyjlstsds qreiMmlsder = ddzd ftej Hf sdzOcOj 3" = kMM

3.6.5. | Mz yo] ttwedzjddw WdLdyd mMStsets dzdy0O,o jtHisidw e
otsL sBdatso dzj dzgdWw BBz do OdedWw L OH tsdzy j dedzts s d .

RdzW stedZdOydw s or wodzjdgdgr » ftsBr Isdwn, ftedtcOo dzd 9 O4 d
MesmsswddY HjWtsdksO, ftojHsMisOodY jkmy vfttOodvehj2 ¢
ftsLHdz] J Mdzj H&zts N des tc@BHsQIEts?2 otsL dzd S detso jdzdW SOCtsets My
s otsLdzdCdztso jdzdd IsOCtsets MtsB Isdw ftow s dqdzd € tsfoe j dedets

tOLHjd 4. 1 EYHEBSS BitejHjdzjddYy PD ft5 LOHSHY | ddetsfilsd

4. COfr BftjHjdjddY o jtesWisdshmisd HjWtsdsO (PD)
1) sftejHjdzw jlsmw ctsHtSoa OW o jtotsWisdesfls! HJjWisdzO € ¢
2) ftod dzj sBAtHd®BsMISd thkzh jhlseodv jlshvw Cttetej Clsdtotse
3) o ftoj HMBsIste j dzdz’ - ZOMissWwh dds t OL &} tetzdgd Isfy ditz

Cstetej CIsdtetsoa C O dzgO MtetsS Hjdzj Yy desets fslssCO, ¢ Ct
HjW%tsdlsO

41. J jteswisdtsiis: HjWBsdsO (PD) &0 cettedLtsdzlsj 1 GtsH

411. 1] Mdozy0Oj dodaduydwy Ek CtdsttOc]j ds O jR s ldaf dz® O - s 10dz
T 20 thdse Odedd fEBdzdydy - HMisEfde » HOddz = 5 o) tesv
Moody's, fkBdzdSkj d@sets dzO MOAIsj] Ocj dzlsMlso © o MtsMmilsOo j
HjWtdzstse (Annual def g3l thhtsstse g isjnls end Wi telrfteldg edefpjdad toj 2 Is
cumulative issuewe i ght ed gl obal default rates by al phanume
Hdzw MesC O 1 GfsH;

41111 dzv yddzj? BitwjHjdzjddY dMicsd Lkzj Bsets Ll Hkd dz
toj 2Isddzed, Htdmotsj dedz' § By HEZBOtSHA BB tj 2Isddectsa ™ d3d
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4.1.1.2.] mdzz YO 4 dzO dzd yd w ted 2Isd dze O, ftedMmotsj dzdzse s &
9" BdOj Ismw dzOddzd dz* "d2 twj2Isddze dL OCIkkzOdz dz' = ;

4113.1 mdzd BlstsB tcOdzdz 2 tcJ 2 tzd tzg ' df tc @ &) g |fifsdokd)d? Islgts o
tstslse jlsmisodd M fteddtsyiddjd r sftwjHjdv]Vodyshtstsiss | Ish

41141 dzv tlssBtcOdzdesets 6 j2Isddzc O dmftsdz: Lzjlsmw o] tesw

4115]1 MzEyoj tlshMizlsmMlsoductwj P dcd M fzdhk s fipdz tcj 2
tesmMmd2MEdd3d tj2Isddzetsor d@3d OGj dzlslso Odzd ¢Sy jtels t ¢
ftcdoej HJdzd J d©3Mgodyse C M & B®azj Isfisiddd4. . 4. 1. 1. 2

412. 1 MmMdzkEyoj slsmikzlsmlsedw Ek ¢ tsdistctOmps ks OriagdP difugeiy
mMeslse jIsMisedw Bktseodzr tj2sddzeeO® yjtejr CtojHdlsdz 2 My e
lteddztsy j dzd d 1 .

413. 1 MmkzeyoOJ slsmkzlsMlsedw Ek CdlstcOcj dzlsO toj 2Isddzcg O «
fstewHC ] :

41311 dzv Ctkzfdyr » CBdzlstcOGj dzlstso, dzi Blsdzsmwh s mw ¢
ftoeddzj dzgw jIsfqw Mmtcj Hdg" W o jtosWilsdgsMils! HjWBsdzZEO Hd&Y Specul
fts §NdetHdsdlz dmd) Hse Odzd¥ C el sttP)s d b def &d ek tzfs dath f5 €
Ptesodzj 2 toj2Ilsddzetse, IsOB dzefwei@hted global detagteates hy elphdnaneric\oggin fi) s s
1998 ¢tsHO. | B fhHCdgvs fifiytc 3 S ylj dedigiH .

41327 dzv fojHftedwisd?2 [wi4 ( BOdz 2 d Mded widigRd B di fiokg i)
f sCOL Olsj dz HiWBdzstse o LOadMmddismisd sls BlsteOmdzd, i to
slsdesmdlsmw ¢ COkjettedd [fwl1 o Mzzy0Oj, dipdedd dgon drdo Isdzm t
mMemMisOedzw jIs d3j dzgj j 4 dgdztcH. telkzB. © GtSH.

4.1.3.3.1 Mz yo, , dMmMdzd dzj osL By des dHj dzsdW¥Wdydese Ols!
( dz0f toed d3d ts, sjtctcdIststed Odz' dzr 2 HJ§f OtelsOd3j dzls W zOdetso ,
tcj 2Isddzc ©0) , OS2 CtdElsteOGj dzls tslsdesmdlsmw & COLjetsedd

42. stwete] Sl pyuosvads dzsmisd HjWsdksO o sldshjddd B j
ROSEBHWH j2 MW o HjWEGds]

421 [ dzv 5B j My daj dzdzr 7 dzj feshesy dedz’ B Hjdzjydz Bt
fdzj Hizs h j o5 § SEGWHS j:

28 https://ofd.nalog.ru/
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42111 tod dMisd’ Lo Odedd toj 2 Isd dedf tizds j wgj 2 l9f dhso@elftpziap ™ Cob)
miskzyd j dz' . Il sdzdy jdedjy dO@ Bd hjj Coddujimsets fMmsky | d
EftcQodzweh j2 Codif Odedd.

42121 v B jMyj dzj dzdzs?2 L OH By j dzdlzsfylsd Stz dzf 7 € tsdzlst
HdzZw MOBs?2 fkHh j2 wiCkB)ddetseats? CObjestdd (

42131t B jMyj dsj dedzr 8 B W L OlsWj iz diplsjo Sy m € tscizfste O df jodilsks
@i s Odzdzr 2 HdzW MsOHdd 2.

42141 t6d ByjdSj HA&Y [ul HdEY Cokbotern dj sfdnod 0y
tcOo dats? Micj Hdzj 2 o) dzduddzaj dBiyHE 1 dfff dedgstetsy [Osiflo! @/ L HOjH
sCtekzddzjdedj &3 HiS 4 L dzOCtse fsfmdzj LOYfwIsts?2.

422. 1 dzv B j My  daj dzdzr 7 to s fyte 2% dids WHls dmtsjfiTls)! 3 o jAW tfdEdetrs
o Mtstslso jlsMisodd f ABteRzds?2 3:

ABSEBEEZO 3.

GHJ:

timesS ftosmtesysd,

PD()f csmib®ud tetsW ilsdetsmils! HjWtsdzkO Hdv ftetsftetsy] dedets?2 dzO t
ftosmtetsyj dzdzts?2 L OHtsdzy j dedetslsd dzaj st jteOydtsdadats2. 1 sdzlzy
LOfwWists2 .

TimMtesS Hdzw ftedL dzOdzdWw HOdzdzsets Isdf O L OHtsdzy § dedzts s d

PDtstf toj H j dzW j Isfyw :

-9 Mdzzyoj, dMmMdzd s CtdelsteOGj dzlslz Blsmizlsmisalze s §to
L OHBdzy j-GREM s PRasofPtslse jsfylsedd g . 4. 1;

-9 MdAzEy0oj, JMmMdd 5 CtdstctOc] dskz it sHOC H & PB tzozd i
Hfsdzded Is j dzt des ME tstetej CIsdtetso OdzdzOW o fMtstslse jlsMmilsadd M .

43. | Mz 4O, , difmMdzd E CodstcOcjdzlsO dd3d 4 s  SH da
L OH sdzy | dedets fiPB jRs dzls s BG | dz2ls ©  f tod dgd 3O j Is fyw tc Qo dzts?2 PDzOd B t
tcOMMydlsOdedz" = o Mtstsisltgd fislezsdyfds fif Off Hds.d3Zz. 2L B j My dzj d

dzj dzd j Cofftts € s

PRMC s Y e MEMsOodv jls L OnGdyj ddzsfls! , ©BJMYJ
52 L OHBdzy j dedets

J
of Riskf & § Stols ¥ j &z o5 BEOWECIS® . 5 8 jofey jHdsiSded ¥ H d&zv s O¢
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SBWLOLjd fise, HeMsOBYds ftwjHjddls!: PD (t)ftshte {
sBWLOIjd Mok, f d&Odstd MNduzl fjjctsiz  @&Hdts ySsdeOL
CtdzsteOG j dzls O f tod d3j dzv 5 [p fipw ) € esO dp MG teiglzlsteOGL@izls O,  f sfdzj v
Hjdzjydgr 8 fslssC OB Hs sdzdzdlsj dz dzs S sttej SIsdtelzj smw  dz®
44, stttejSlkdisoCO o jteswisdshisd HjUdsO Ctdstoc] d
441 [ &2 SOYHEBEEB HJ dzjy &z @©® ) GBS 5§ 97 @B ifiEiddtc O ¢ j dz
(SftejHjdj dlzscts o #HsBho | HRBacEd Sdfcfcs Odzese s d&z0 MiesS
1 ststotcj CIsdetsoa C O dzgO MtetsS Hjdzj y desets fslstsC O dgj tsf
s LOHBdY j ddshlsd, 0 dzudds ) dEcky st & sdzji ftojor n C
9 jtosW Isdats s HiWtsdzZsO CdestcOG jdzZlsO ftcjor hOjls o jtetsw s da
(CaC)*fts HOdedz" i3 BIsYyjIs® (Annual default study) tojd2lsdda
wodzwE h qaisdmw [ud) ddzd dOdREHN j2 o jtswWisdtshlsd HjWisdk
sisfmikzlsmisodd ftetsmtetsyj dede" = Hjdgjyder 7 fslssCtseo, orotHWh(
q stetej CldiesoC O &0 MiesS Hjdajy desE s M s @S] H &
Hjdzj oy dzsets fslstsCO dzgj ftjorhnOjls 1 EBHO s HOBT Yy dzs
fslstsCd, o"otsHWh ] LOHBAYJ dzdesils! dL Memisswddwy tfjtcO
I mizzyoj, j MdEDdEos tsjisSls ditg sla SOzt e 5§ 5l B¢zt Is s MHz 0 W
HdzW  HJ dzj ¥ dzBXTE) ) sfstsd @] GO Isfv ©O0o dzts?2 o jtetsvW Isdetsflsd Hj W
4. 4. 20 caS sdteso S o jtswisdsmisd HjWsdksO &O Mt
COMU] SO o jteswisdsmisd HjbpddsTofiasMEEH T 6Bk dREORS Y . d d

ABSEBE O 4a j hOMudtsihlsd HjWsdksO §t &jlssHk syj ddd dJ

0O p p VO
GHJ:
"EA o jtoswWisdatsfyls! HjWtdlsO ¢ tdlstOd jipzlyfetz . tdOmydls OdzdzO
AiCtsdzd yjmMsots COdzj dzH Otedz' » Hdzj 2 HBS . fBEOh jdadw/ s jte
] 2Oy PO E e dzv jIsfw Hs 4 L &zOCte A LOfwikE?.

45. utskojlkMmlsoadj "COd tj2ddketser 7 0Oc¢j dsflso
451 uttsle jkMmlsodj "COdk tj2bddetss kMlsOdOs dzdo O] Isfw

Vg jtesW s dets yls !

HiWBdzisO &ty il fttjor hOls! ojtesWisdsMis! HJ W sdzs
ftedL dzOC s B J My

dzj dzdw o wslsdetsh jdzadd CtdelstcOG j dzls O.
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452 utsslspody tej 2Isddzc tso fjtei Md3OIstcdo OJ smw ) L C
t siMimd2MEts?2 AjHjteOYydd, fHtodhmeots]j dedzsets tesmMMmd2MEdd3 tod 2 1Is
hCOdzy d (ddzd) ddetsMmisteOdzdz” o5 toj2Isddze s d3 OGj dasmlso sd3

453. utslse jIsfisa dJ tej 2Isd dze s9 fJti M3Ostcdo Of smw 9
tcj2Isddzectsor 7 Oc¢J dzlsflse .

46. 1 BtewHS dMitd Lo O0ddY tj2ldditss d EZyjloO HJj2

46.1. 1 dzv BftejHjdzjdedy CtojHdldtsets tj2lsddzc O MY sdz
mMtsslseo jlsmisoedd M 4§ stewHC 53, EMisOdetso dzj dede™ d3 o tcOL H J dzj
toj 2Isd dze 59 B Y HEZdZOSH dZ' A tej 2Isddzetsar n Oc j dzs ks d ~d Mt
tcj2bddzetsear 7 Ocjdasfmlsa. 1tod ByjdSj dJdesMlstcOdadzr = 1 B3d Is

462. 1] yjdwr doOffsswh jes t©WOLHJj&EZO dhftsd Lkjlsmy €t
OG jdzZlsmlso O, Mbtslse jlsMmlsokze h j2 o0dz¢Ils] thdeseo desets HBsdzG O.

47. 1 dzv OSIkdeote ¢ tsdzls tgasjizs o,  figkohf st PRI ff Is GGl siscizfse®0) |
tcOo dzts?2 1.

4.8. 1 dzw L OHBBdzY § dedets s d sBJ MY § yd dadzts ? fstezydlsj d
fts ¢ dzOh j gt sz L k2 j Is fyw PD f§stkydlsjdv, cOwOdks0O, §td
sBJd MY j yd dedekz® Yy OMmis' PRSCsidssiy QG edpiaEddsid., J dzd

[fdd (otkuydljdjd 6 LOHBD | ddshlsd “tdidyj NSt
ks dMf sd Ldjhsfi)y dzOdalgHso ' & L dzOyj dzd?2 §&COLOjdzj?2 Co

[ d&zv L OHBdzY j dgdesisd, B j MY J yd dedets?2 MlstcOrntsa Cts2 MY &

t OLHjdz 5. t OmydIls LGD

5.

51. LGD fted dMytsdz L soOdedd toj 2Isddzetso d3j y(Holz cEOmEcds H i |
ftod fijtecimrtsH] € toj2bddzcOds YyitejL SCStbdtese ¢ d sBriteOlyigwR?

1dayY 3 cogavYeoqnged quybsvidd vBwgEe Ej qboadsd Y de o (Recovery Rete) (RR)o.e Fg ZFomueqdy¥Y 6d
dqqea2a9q (LGD) o9edqgqdqgqay¥ysdy daqda~¥y) Yo ogdFEron:
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gL ®Blyjlo0 fft jyJicetHdBlz dmMMdjHseo Odds Cstef stcOIsd o dzr -
senior unsecured bond recovery rateybyyar pri or to defaulte fp 1983 GEBH
ftod dzOH dzj 3y desfls? ¢ t6j2Isddzc © CBdzlsteOc j dzZls©O / 1 d&3d IRgedssrp €
rate
VLEOL Odedz 2 JlzdeSls ftedd3d dgv § Ispw  Istsdz! § ISD e fry tedk ay PI§ ) dzg &
f. 5.13.

52. LGD Hd&" WdLrdujmSds ddy d [fus ftd wslshklmiss dd
100%.

53. LGD 9o fttsyj desdesds Slsdetsh jdedd fp Eyjstsds tsBj M J yd
BiyHEZ 0 d ©OL detsfylss & iz 33" LOHtSdzY j dzdzsplsd d dzdSed
L OHBdzY § dedetsis d .

54. [ &z L OHBdzy j dedetsfyls d, sBJ MY J U dedets?2 s tefr m1&f dr @ iz} digd
dMfsd LEjlsmw LGD fstkydlkjd', cOwOdlsO, CtdstcOcjdlsO
L OHtsdzy j dedzs BB § s dZl§ @) dzls ©  § 5 . vy thpdifo 5 6 18 to bausids jhdgj &5 s
ttedHdui MEétsets dzdyo of Miskzf O Is Istd fdnt Jsig® 6 jz j 2y ts dz@ o o3zt
L dzOyj dzd?2 §sS0OLOjdzj?2 CoR fstkydlsjd® d PD*LGD HEGdyd

55.  d&z2% L OHBdzy j dedets s d, sBJ M Jyud dedzs?2 HEsesotstetsdz M
LOCd yjdz Mt MscOnsets? CsdfOddjdy, BREx03)2 Ldhdkdj o
My dMsS GHEBi] ddgr @ HdW MscOnso Oded dgj Hody dBsmisd o
sBdMijujddj fteddddB3Ojlshv dO oMt Mezddz MistORtseCd BJL

56. 1| ddsds MdzzyO0j, JMY szt EiaGEe (NEEGEEB8d0 1 t
HdMS ide®) ( Mo Cd HIMCBdsgEcZO@{Od( B) s (NOHRY G § Btk

57 1 COyjifbsej d&dCodHOydtddas? MmMlstsddsilsd B MY
MftcOo jHddo OV MsdhsMBYy $m) HbkkidgyY / MswORso

ABteilz ZzO 5.

v 0

GHJ
LGD=1 -RR,
i da:
RR (recoveryrate) T o RY(QEqongy edo3qbos 3orIdqESE 62 cdoddozqbbgn 3gesaEosEpn, 6dYJ3c
dgyas¥bj E 3 qRqjoQbge Yddaqdo3dEbYyce
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PVindmMS sdzsdteso OdzdzgO" M tcOo j Hzdo OF flstsd disfmls! B j M
Pifjf cOo j Hdzdo OW flssddsmis! ©BjMYjujddy, sftjHnjdj

SftejHjdjdd " sayd /| MkzdkO St sdWw LOHESHY | ddsfsd §&
Txi SBdzdyj Mlsots Hdzgj 2 tsls HOL' ftejHjdzjddY dYd HEtS H

Mz 4O dzOtekh j ded™ BWL Olsj dz' Milse § sdzs s @xd jdlefg s ess ) teg &0 T

SftejHjdds @O0 shdseOddd {ShHfjtksdscts ( Bslsdo dtetss O dzdz

dzj o SL @3Sy dets EMisOdztso dls! tSHdsL dzOydets, dMmMetHY dL Emdzse d
RiBjLEedMC o O fls00C 0O dz@ MtetsC §

[ dzZv L OHtsdzy J dedesylsd, St j j dzdzsR vy Odgtsle a3l tcts 9 O dzdz
fsdzzyj dzdw Hjdzjydz' = MtejHMmlse, f§tsdkzkzyjdder = s toj OdzdL Oy
HEGEtsoBtcO L Odzsd @ d3f IsiPz h REAslsd . {f to

dzv L OHftsdzy ] dedzsfisd, 8] MY J ujTdedstlc] H 5dzts ksyts d3 i M liztay
or f dzOlIsr fs HBetoatstkz MSttOrto OddwY ftod dzOMIskzy dzj dzd d
dzj f izOIsj 3 j M ssedzr ) ddzd dz0 thdzkEd @Gd dzv BB 5T o § sy O dady
oL BN jdedw dzj oL sy des EMlsOdzso dls! SHddesL dzOydets, dfMmnr sH

[ dzv Mz yOjoe MkEuHjBdzr » ©WOLBJdWOIsj dz Mise (§f d&zOdzed telz j 3"
MstcOntsoah JC s, MetsC dai By il MMisOos dzvIs! d&idaid 6 dJ M

discounti H )¢ sdzls, BtejHjdwjdkr2 o MdaziHksehjdk stewHC:

Il wsldtsh jdzdd L OHtsdzy § dedetsfylsd, tBJ MY J yd dzdes? Issteczj d

T Hdzw vyjdedzgr o BEBOGE, dMisd Lkzjdk o Hdv B MY jyj dzd
Mtstslso jlsfisolzs M 2 HIMBsdals Hdzw fHjdss 1}

T Hdzw OF yd 2z rdes ififtdsQddzls so, Iststcclkzj di3Fr » dzO tsted Odzd L 59

0 9antsHWh dR o ddzgHjSCMr i ©OYJdRHtc nisdegeP2z { §fg§ sdzls H dz!
[ sMisoamMEts?2 Bty dL btjrn O0¢yd2 M MHOR &3 B
fsmdzi Hdzdy 6 34 M. sSB Ssls tsd3;

0 dzgi onrnBHUWA JEMD GC yd2A COELC@BRC MYuFOdz! dzr 2 HIME sdz
zZ0 [ smMitemMEs?2 Bdttyd M O0Cydwdkd dL ddzvj MO [

T Hdzv BSBdZJEOYd?2 M tj 2Isddzc OUAS Migtedydzd?2 , H SERPE dilsizdH d
[ sMSBseaMEB?2 BdteyJ dL MY dipehod nlste j I8 OC e dzdjc Om 2 Is d daas tsizld H
skmklsfisedd t©Oedr 2) d MOBS2 BadLSKS2 HSs OYdJ 2.

206ay EesdrydeEdEoqed-iQaydBEsErobE day dgboshojo dYdeE (doFJeE dYdAE cFQdRYGQasaqbhg)
dooosdqgqoadadavyqy ¢anEjY';'qq‘aﬁpquzéEnquxiY—beouC['?’zEeErobE Qay dgboazbojo dYdeFE (doE
3gbg), dEddaYsgldEqogy Al ¢yOge.
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) slsdetsh j dzgdd L OHBdzy j dedes s d, sBd MY J yd dedets? HBGES9
FCOLOdzdzsects o . 5. 5.):

TrMmdad MstOntots?2 (i Oddd - Bhafigedy | df tnjlsdsxhdecd Oded X Jts
9 MfdmMsS BHBKjddz' » HdzW MistcOR s OdedW dzj Ho d ) d BBsMIsd
HdME sdzls teOMMydilsr e OjIsmw o MdzjHE® M | BLEDBcHHisGCHPR 6B PRI
[lsBRBDH dzv tj2Isddzc O MlstcOrsots?2 Sl Odedd wmih jMise dzv j Isfy
t OLHJjdzj 4.

T rMmMdzd MstcORtsots? Codf Oddd dzgj ftdmotsjdz tej 2Isd dze
sSHtsBtoj dzdz" = Hdzv Tls tc B s el dzdivH datfjdH oddiy dedgdsdgt s, ¢ OL Odzde”
tcOMmMmydlsr 9 0jlsimw ¢€0OC PD Hdkw tj2lsddze® Caa * LGD. 1 td
PDH dzv tcj Qals(filch@) Miseo dzv j sfqpw o Mtstslse jlsMisadd M §SttWHE A,

58. 1 tod dzOdfedzfdd Istfj dz' Mlso © (¢ OtOdzasd?2, MteORtso s, ¢
dzdy dzO0 e fMms ddzd yYyOMmls! L OHBdY J ddtsfylsd ( Missd distsmisd OCIsd

58.1.  Mdzd §tekzydlsjdz / cOtcOdzls/ MistcOrtsoah d¢ dzORBHJIsMW
Besd®Rj dastsdz o tsL dzd € detso j dzd W s @ru Hizy P dztlzts if lizd 3O EHY sB W Oy

582. 1 itBifMf jyjdedz | tBWYWLOjd Mo O fstckzydlsj dzv/ ¢ OteC
HiWBdzIsO, dzj ftedded 3O Isfqpw Hdzv Oy sOo.

583. [ B4 M J yd dazdz" § SBWLOjd Msoae® cOOdzlsO/ f stelzydls,
spMmf j yud dzdvw o MmMstslse jsMmMiseadd M ftcOoddzOdizd, kMmlsOdzse dzj dzd:

59. [Bd M Jud dedJ, ZOR sHWh jiMmw o L Odzts @ § d ¢ teddzO
mMsMisswdzedd HjWBdzZKO (9 I ydmdzi o Momistswddd BOdES tefsls
Muyg ssd3 oacL Bsy desfisd d MiesCtse fodzkzyjddw L OdscO.

510. 1 dzv y d dzts? dziLeD dfty>dJdiss Mfstdd dzd dz3OIs! MW o tOL d3j te dzj
fistsd B3tsmisd tsBj MY j ud ddv.

511. y dzvw  dgj y ddzs?2 d © ts BdggitenpidimCoiidE gl daRzs sy da
fMH | ZOdedzs?2 M Eyjltd MesCO  §SLWHCO fodzyjddY o toj
HjWsdso, ) Euyjktsd fedojHjddY 5 MiesSOd §sdzyj ddy ¢

512. | fkzy®j HjBdbtSEmns 2 Lt syt skdzsibse]O dide] Ctesj jcthmt
CGOttOdzsd2 dzse 58 HJfBSLdISO HOdzdzr 2 HifBLI By Jls Eydlsr 9 O
HdMSC tdzsdteso Odzed v .

BYFed¥nqd, jods¥b¥sg, e£o0dsgag Y 9. 6.
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513. [ftej H ] dplfited dOdzdydd SCtikdtetsotst 5 f ks dzdydasd
CeRf Odzd?2 dL ckffr CtdswOc] dsO:

513.1.] fMmdzkyOj HiWVWtdksO it fEBddydktsdkdz Htsdkek ¢ tdlstcO
(dMdzd HjWBds Hdv CistzskPEFddsO »istsdzd & s @Rz IO Hj A | di
sBidzEy o Ojsfw BjL Otk j dzd ALGR ditAste dz? L v sls s et d H dz®
fzBdzd ydesets Htsdze ©. [ Isdatsh j dzd jlegdl dodedzts 2 g dg €  dzte@d dzO &i
dMmf sdz’ L 59 OddRecdvedRates yJj dz€ O

513.2.] Mz Y0 &O&dJudy SCthdetseotsS §kBddydscs HidkeOo
slsdztsh j dzd § f sdzdzts?2 ylegllclosd y j+dzQ sy Q6 & sy dzf(dzO dzlz H s dzé 59 15
Mudls Ols' MmRecowenRazEH ®82 ¢ tsdzli GOee jidEsD; ) dzlz y @ ReeotenRate tq Gddgddz 2
fsHAtH dgj ftoddgd dgdds Hdzv MdzEyOjo tyjdSd MmMEketsteHddzd tetse
CsldesotsS MOBsets tsyjdzdeoOj d3se s BWL Olsj dz ise O.

rdzv yjdzj2 §.5.13. dimfsd Lkzjlksmy yjdO LOCt Isdw +

T rdsedzdcOYyd?2 tsmMmd2medn  &dljdlstses d BdJcOy(d
Colstste’ » dzf tOMMmydlsr o O Is i) BGNJBVAL') T Sotsly Bieftica G @ tsiff t5
HOdzdzr &3 [ s o MEs?2 Bdtey d;

T rdv ddf » ®7A8ENQUGRYA §tcd ishizls BEN) d d- 1) fsdzH O dzdz" d
R #Bloomberg

T rdzw yjdzj 2 dzOMmMlstswh jRedovesRatets ) teOg dz jddomyj dadty 2 L dzO
9 ftosyj dzlsdesds o tcOy j dad (.

RAzW stedzOydw 5 yJjdzder = BEZABOGCOR, dmMfsdz Lizj &g 7 o to
VfteOQodzve h j2 Ctditz@dzd pBo @dzdfjf2] yof sL JlsOted?2 daj  tsL Hdzd
HOls?2, & Mefsswdd® dO Cobttks GftjHjdjlshy Mfoo:
ZOMisswh j2 &jlssHdS B2 .

{OLHjd 6. { Offyj s COR

6. ltoed dmMitsd LsoOddd HA&Y tOfuzusiOs i €0 jj HitiatsRts
BOdS 89 ddzd ddzr » BttcOdzdL Oyd?2 viftcQoadzwe h OW CHBBf Odedv k&
6.1. ) 5H dzgj 5B j MY j yj dedzets? L OHBsdzyj dedesils: s o  yj dzv A
L OHtsdzy § dedetsfyls! L O dMm&dzs yd dedj 5 L OH ts detajd Hdedfisifrplsdgfts fry It J ({41
62. 1tcd dMfssd L soOdedd HOdzdz R 5B tsB J Myd dzj dedats 2 L
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Eydlsr e0jls nOLOSIsjte t5BJMyjdej dadw dod3j s h j2Mmw L OHsdzy § dack

6.3. 1 8COL Olsj dzd Cost of Ri sk (CoR), dMmtf sdzeks g s d3"
LOHBdzY j dedetsisd WdLdyuj MSda dzdy.

[ dzv vy j dzj Tostof@igkpj I4s@s dztsh j dzd  dzj sB j MY j U dede" = 6 Oo Is
dmfsdz LEjIsmw Glsdesh jdzdj tojL jtcoa O HtsH tBJMyddad dedy 1 st
dzd yodz, €Ctoj HJ sy tOWCISAEHss s CHejjH dIstso Odzedw WdL dud MSdr dzd
sO¢drm SCtojHdltse, 5 HOddzr d3 Slsyd Isdesmisd B OdeSC s 1 X[ ¢ o
B MY yjep 0fgPsMss @R te jdzj dkgd)” Otedw B3 sdud M s .

L JtsB MY Juj dfaRelats i lOH simfL duj MSdn dzdy (kMte]
dlsOHdWY CtjHdbdset f tstelsW j dzw 1 2
] Odztse O Mlstsqdssimis! StjHdlsse, didzd 298 356,50( 19 442,20
tdLjtes fH tBjfmyjdjdedj StojHdIlstsg283570 |5136,40
CoR 0,95 26,42

[ dzv  yJ dzj Lostof®itkg j k@ dztsh j dzdd ftcOo IstejBtso Odzdw ¢ WddL cC
B dzid UJdBB 2O 80% ftsls desdsd dzOdz' des? Mlssd dssMmisd L OHtsdzy § d
slsdztsh jdzdj tojLjteoaO §tsH tBJMyddejdedd ¢ stelsW j dzv dfOKLlsdjry dz
CtcjHdltse, 6 HOddz dF Slsyjlsdesmisd B OdS s 1 ¢ [ 1o BB OWz
20206 H MY sMtse iAifde)j Hddgj jded@te d W &3 Isd ud ME 5] .

{BJiMmyjujddzOW L OHtsdyy j dzdasiils: WdL dy
dlsOHdWY CtjHdbdset f tstelsW j dzw 1 2
] Odztso OW  f§ldety i ftisfpl®!, Bdzdz. telzB . 396 637,50( 14 179,20
tdLjteo YtsH tBjfyjdz dedj Ctoj Hdlstsg 40380 1 055,90
CoR 0,10 7,45

[flzd 000 ItejBsoOdd” € WdLdujmSsdz ddyk 6B Mt
fsekydlsj d Misetsd, cOwLOdsdj?2, Sfydsdd & Mse dOh j dad j o,
dmy sdz' CdRJ si®MMmudIlsOdzdz’ 2 5 daj 5B MY J MPdeds d3 Eistgls b glatiel b
ftsfhlsOs dzj dedzets?2 o Milse jlshlse d dCoRN tgfduedlo, dzd P8 J GOt ts sy jo!ly tsir
sBdMyJujddy tftejHjdavijlshv Msle jlsMisedd M t OLHJdsd 5
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tOLHjdz 7. [jilktsH Eyiko CtffrPboduizdhidBeshttdlsi & tiigs
emissw ddé dz0 HObEk dzj ©Odzjj oL S dzso j dzgdV Mmee' sqw,

7.

71. Vtedd3d dzj dzedjy BlyjlsO tyjdh SO Hdzvw yjdzji?2 BftejH]
sBJMyjdej dgdv oL Bsy des HdzW o fMjn O&BHlbiswhn dd S PO Qalafaiz@ d3 ¢
gY .

7.2. 1 Mz yo, , dfMmdzd o HjtedtH fHteddij dzj dzedw sy sO
Mssd@sMmMisd otLdd¢Ojls (orweodwjlsmw) mMser sdj, 9 jHEMN]
o dzj f ZOdztso 28 tsyj dzC 2 OC f2pa @) Byhdzh @B sdzo b W B gz gedey dtod L d
fts MesMisswdzds dz2O0 Ctslsstckzs tcjHjdZvjlshw dse OV tsyj dz€ O,
o jHEMNjets ¢ wBjfMyjdzjded®. o HOIT dOMlskzy dzj dedvw MmtsB " Isd"
des o sdsty j SO tsyj dz" d ¢ O, VftcOQa dzv s h OW Ctsdi3f Oded W  H tsdzy dzO
MftcOo jHdzdo ¥ Mstsd BsMIs! , sfted Hydzj dzdzze s Slsydlskz sy
fserisdw, M fddjdjddjd &BjissHtss Cttete] ¢Isd dsd@i§lgts it
ftoddztsy § dzd d .

ltoddzsy § €ed ) toqf dztsy.§ dad ®

s dMsS dhmssyddStse, dMysd Lkzjd & HdY syjdSd StjH

1. l wmilsdztsh jdzdd ¥ tedHduj MSdra dzdy:
1 Ef sdzdesdzsyJ dedets§ ©OG J dzls hytissa//swwedisClosarerdéls § o O¢ M é
1T [ sM¢ 9o M< Oitps:Awenie ppa@x.com/
1T MO2AIs A j dzls tc O dz higs@vsvw.chmgES © | A
T €O0wlstlsj ¢ O Ot hithds/tea@artizi./§ +H j dz
T dHddzr 2 WJiHJjtOd dzf 2 o] J Mmidtes:/ipekjoufgddmii®,ruts B Odz€ tetslsMmis o j
T dHddzr 2 WJiHJjtOdz dg" 2 toj J Miste Mo j Hj dzd 2 htps:Medreder®m H J v Is
1 https://www.acraratings.ru/;
1 https://raexpert.ru/;
1 https://www.fitchratings.com/;
1 https//www.standardandpooxont;
1 https//www.moodyscony;
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sWdydod dzF 2 MOl ¢ tsdals tc Owtg alfsdad 11 @3gdsd;dzels O/ S toj H dls dzis 2

i tcoa dMm ftoi HsMIsOo dzj dzd W BreOdlsj e 52 (-G SH tS¢
http://www.gks.ru/accounting _report
T HtsCbkd3j dzls' , fedzeyjdeder | vitcOQoadzweh j2 CiBf Odedj 2, 9 Tt

2. 1 twilsdegh fpapd dyjmCdr dzdy:

COtlstslsj € O Ote ttthds/tee@prgr.rB H j dz

dHddzr 2 WJiHjtOd dzr 2 o] j Mmites:/hpekjoufgddmird.ruts B OdzS tstslsmis o §
dLHOdd J ¢ s shiyek;i/bafik@uizys. kommersant.ru

HsCkzd3 dalsT, ftsdzlzyj dzdzr § vftcOQoadzwes h j2 CoRfOddi2, o

= =4 4 A
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ltoddzsy jdedj 4 C41twdd

s dMsC BOdS e, dMitsd Lzjd 5 HAEBD Eyjko flstOn

1 Odzgd dz* S sW W

1 0dzS t EMMECd?2 wlsOdzH Otels
1 OdzS mtskzdistej H]Is
| 5C tsB OdeS

J vis Odz¢

1 OdzS 1 j-Szp ;i @ Kz
[ v uB OdzS

stoj HPctsf O B OdzS
#BJteB OdzS ,

1 0dzS J v,

{t O2W¥ W O02L j dzB OdzC ,
10deS [IsSter Isdy,
1] OL f totsdie O dzS ,
10deS 1 Jf.1n

= -4 -4 -4 -4 A -8 a2 _—a -2 -8 _a -2 -2
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Jtoddzsy jdzgdj 1 €4 todd

JtejHjdzj dad J fipdodSloadzgls fdga?ds'd dzc © yjtejL StwjHdlsde 2 My

1 steWHESS BYtejH]dzjdzdw Mstslse jIsMisedwy kteseodzr 6 2Isddec O dzO

L [ftejHjdvjlsimw HBARtHdsMI: ¢ fscO0h jdds ft tsBddcOydw dg
dZzil. ltd tlhmizishisodd Fpdzfc@ys? dFsipese ] e et 1 M) ddzn § ¢
lted d2Odzdydd tBdZdJcOYyd?2 Mt Mttt fsScOh jddwy Istsd ¢t dJ dj 4 1
sBdzdeOydd Htkzedn  Bdljdstse, dijs " dn Wwdok, sl Cdf jts e dsft 3@t
GBHO.

2. JftejH]dzw jlsiyw, HrBHdsMIsd CO0Csets dL ddzH § S Mso f sz
Mol jlsMmisokzjls, o COuyiffbej it BddL tsfisd dGduser LfidgOofirl] dits
Ctoj H] Isdz i3 MA@ LHOdzdz” = ded Xy ddeH j SMse. stejHdlsdzr 2 Mt H tOM
fseOh jdzd¥ BdJeOYydd ®@@urvigde®C1 Iggls HiwONY.ddl dzC OL Odedz" = yj dzv
gdgH j € fyr

1 RdzH j S Ctelf StcOlsd Bde'cds HiDs dBBGP s 2z6 ( D

u d € {j R&/CBITRBBB3Y

[ dMOdzd j - hftpzimpek.tp®/a2197

otorn do L d2@p/jmdek.2om/ru/index/RUCBITRBBB3Y/archive

1 RdHj S Ctolf SEOBYEBAcEHOs deBBIsddic < BBB

u d § -j RUCBITRBB3Y

{fdmOdad § - bitdzkmioéxfgdn/a2196

¢tcr do L d&a@p/imdek.2om/ru/index/RUCBITRBB3¥fchive

1 RdzH j € Cteff StcOls d S8 dz'c B+HDBEFECIORFR < 1B B

u d § -jRECBITRB3Y

JTdmOodzad J -Hhit peX.&p®/a2195
otcrn do L dd@p/jmdek.2om/ru/index/RUCBITRB3Y/archive/

3165 MdzjHksh j2 kOBddyj GftjHjdYjkfy, COCK2 ktssjd
HiWsdso:

Moody's RdzH § €
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[ i HEdAdZOtEH dZOW

]l 001

] 002 RUCBITRBBB3Y

1 003

1 01

1 02 RUCBITRBB3Y

1 03

11

12 RUCBITRB3Y

B3

]l jtesWisdzs s HiWtsdzsO Hdv SlstsBicOdgdetsets toj2Isddzc © s tej
dMmfidzj Hise Odzd * Cstcf stcOlsdJodzgr » HiWBdzstses (Annual default st
s OB dzd yO© auruladveiasgeve i ght ed gl obal default rates by alphanu

RL Gkt tw©j2lsdeHsdy, frpejeHdig @ics fifwdzO y jBaBa2iBR)2 Isd dzc © ctolzf

RAzW sted3Oydw B yYjdzader » B EBOGOR, tod midusdzticlas] dfj fntc JHHAEY, 1 Jtec
VfteQodzveh j2 CsB3fOdedi?2 o MfjydoOodzdL Jqteseo Odzdz" 2 HjfBLJdIsOtd?2
MemMisswdds &0 Colststelkzy tftejHjdvjlsmy Mo jHdde OV MmMistsd ishls
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ydtsdzj edztsj tsBh jflsets
{

oS
(o VS GClgsue)

Edz. wo jlsMSOwW, HidMhdutso BBPOPOMC,
{1

{ 1025403200020 R 1 15407191291 5 1 1540701001

Vi Oo dzv & h OW

Cdstf Oded W

¢ ot Witk to j2A0BBIP)) tso d

AOCM: (383)
www.bcs.ru/am

uk@bcs.ru

1 o d d&zsdiij da

} tod.dztsy

]l jteswWilsdzsmisd HJWESdZEO Hdzv BSteeOdzdL Oyd?2
r dzv esmmd2mMSda S sdif Oded 2
1,5/6,7,12, 14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, J
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 7480581, 82, 84, 85, 86, 1dLS€d2 td 0.05
87,90, 91, 92, 94, 95, 96, 97
13, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 wtoj Hdzd 2 ted 0.065
2,3,8,9 10,11, 15, 16,17, 23, 31, 37,41, 43,47, 49, 51, 53, 55, 56,
64, 65, 66, 70, 77, 78, 93 I"mstd2 g 008
[ dzv ddesMisteOdzdz = ¢ sd3f Odzd 2

[ s tc ©fmdz PD
dlstetsdlsj dzt Mlsets L HOdsd 2 0,1503
4 ZOHMEs] ALY2Mlsats d oM sdise Olsj dzr dzO 0,1049
Rdzo § Msdydd d EftOodzj dedj dzj Hody d dssmilss ¥ 0,0877
s ydoOodzdL dteseo Odedz §| Mbstesdlsj dz' dz §| OB TS 0,0762
1 tetsdL oty figl©Oalaszd yj MSCdr dLHjd2zd2, Ctetsdzj 0,0615
ltoj HBsMIsOoa dzj dzdj Htetsydes Mjtcodmde = EkMmdzizd 0,078
t sL dzd ydzOW IststeE tso dzv 0,0659
[ dWiIsjdz detsfyls! s ftej HsSMIsOoO dzj ded® f totsH Iz 0,0823
losdLotsHMlsots fdhjeora fwsHECIStSe 0,0591
ltotsdL o s5H flsfo tds Bag@zdHds © O dzd W 0,0671
ltesuydd (MejHdejj L dzOyy dzd d) 0,0904
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ydtsdzj edztsj tsBh jflsets
{

oS

(o VS GClgsue)

Edz. wto jlsMCOW, HiBMhHdrsotBBdOP® M,
{1

t 1025403200020 rR | 15407191291 s 1 1540701001

VftcOQadzv s h OV C w3 Odegd W ¢ 1 tots Qjjtek to j2A0BBAP)) tco d M
AOCM: (383) 210
www.bcs.ru/am

uk@bcs.ru

ltodadztsy § Ged ) e dztsi.j dzd

v OB dZdyo 1.

utstslse jIsflse dj

hCOd toj2lsddzc 5o

Moody's S&P Fitch
st 0 CEmy e P o . [ idnE OGS
h ¢ OwO [ ) HEZdzOttsH dzG h ¢ OdO
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) TUA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ l 03 1 - 1 -
BBB(RU) ruBBB B1 B+ B+
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BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBl B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- 4001 CCC+ CCcC
B+(RU) ruB+ 4002 CCC CCcC
B(RU) ruB 4003 CCGC CCC
B-(RU) ruB- Ca CcC CCC
CCORU) ruCCcC C o CCC
CC(RU) ruCc C o CCC
C(RU) ruC C o CCC
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1 tod dztsy § dzd §
[iltsH ftdojH,jddas? Mmsddsmisd BzHENdR Hj

“ o hax " chmto " a&mbd x ™ ; e > e .c cao teo eo
5.1. .0 e oh cao teo e

ltodo jHj dzdzO" Mlssdismis! BEEEY T Hiedsj™ & 5 FEOSWOMhuylsc d 0k
Hdw fdzjHkshdR OClkdotse (SBWLOIjd flss) :
T 4,c0 "t . _h 7 te .9 oh ~e "% ¢ Yo

Aoz zO nMe@imeelg@ H H O W6 YCoYOWMMX0 CT&MH € XH bIX NOTOKOB

bw B ————cHj:
PViflf tOo j Hdzdo O% (ftodojhnjdecgOw) flssddsmis: OCkdes0O (BBWLO
NiCtsddujmot Hjdjjyd & (cksCts Ht HOL' fcOhjddv OCIds
PifzBEOcm Hjdjydescts §sksC0 (fsyjds' J shdse dzow fkdd
NifteWHCtsor 2 dscsjte Hjdajydesets §6C 0, dzOYUddzOW fy HO' &

D,i¢sdzdyjmMsots Hdzj 2 ©ls HOI' -SEfst HH day daf'c su WdslsstS Oy OlsT  n

iTMls0e CO HJMWsdals dftatdsoyQ@ddzls OR cEtsHtsear n, ftojH j dzj dadzOW

52) SeWHESC SftjHjdjddY  CsSttejSkdesoCd §slssSto HJjdyydd R f

rddad ydegr § fgsbscd, 9 Cdzs yov ftetsyj dzlsdzg" 2 HBRBH, ttOMmMMmydls’ o O
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Hsfiskzf dzsds diistsyded ¢ (o Itsds udmdzg L OfdMmd
stedjtedd d|] tlffzkmMsod ftodL dzdOStse B j My daj ded v :
CoOdzdWde Oyl - l jyjddj ofmjets fjtedtsHO dzgORtsYHJjdedWw H
HiBdBteMEBIMUijlsOr o 18y 1A (¢]);
L OH tsdzy j dzdzts | - ] IS4 ud dzd 3 tw©lOBtydrs HA2 M HOILT, ¢

s JeOydBdede] dzOd3j te jodzdajtsHs] HJj dzgj Y dz' = MiejHMIse M MujlsO B
EMisOdzso dzj dedzs?2 W stedzy Mtse dzOMmdes L OF ,drpdalzjudedgr,
sjiydjdedi ECOLOddsets MiesC O Hjdjyde J Mtej HMK
- RAzl sted3Oyde 5 dzj diY tideej daf f { Bl EE § totapdf
VfteQodzw s h j2 Ctsli3f Oded d s 9" 96BHJ HJ dzj Y
g4 j ydoOodzdL dtetso Odzadz 2 HjftsLdlsOted?2 dzd f L
ZMmisOdetso dzj dzdzts e s Mics§ O.
dzdo (v tcOo j Hdzd o OV Missd i3smisH Wi JE&ny dz'zr Bfpts L 4 figlPaliz|
Is 4 sMisOKSO dzO0 MY jydodz desdz BtesS jtemMEsds Myudlsyd .
dftcOo jHd&Zdo OV fMilssdBsMmis! | otsLddCh OW 5 HE
Slsdzd ydets?2 Bls 9 Odz¢ IsT twOMYUjsO wyd fJtej sy dzg
9 Mboslkdg j HNide@L Hj Z6d3 ¢} W HiSES Ctsdzo jtelsOy(d
90dz6 Isp HEkzcd&zs o0ds Isk

I disjydddd MestO0 CoO0ddW¥WdeOydd HJjBdIBtf
Mz yoj eorwedzjdzadw ddzm » MmMtsBT Isd 2, ftcdo sH
st Hjdv]shv o whftssls e jdisfylsy dd

o0 d fr]ISI_B'Hl]’dfr]tsQ sBhdn MtsBrisd?2, fttdosHw kBY4E detbg J M
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1 tod dzts y j6dzd |

{frrwvdev? 1L wrpfsof & Apr113fRrR Jufd
3 1¢ vef[IRrRTMEeg+IOYIRRR [ OU3 1 JHUO.
sofer, frtrrofouvvde vef IR R T LS
VRC rfaMifftsoor st/ 31t frorp Arii3am Jof¢

1 OHtsdzy j dedesls! 85 MHj dzZCOd3 M yj dede” &5d B I2

- OO LOCdzr yjidiff ed b s (tcj OddL Oydd
-1 OO dZOf tcOo dzj dzgdw ftsHIse jteyH] dzdY d2O
sWjittkr) o Mdzkyoj, JjMmdkd Efmdassdw dMmi tdzds
dmy sdzdzj dzdw W j telsr .

- [ OO fjtejrtsHO o MmtsBMmise j dadetsmlisd
Mstslso jIsMise zs M d di3d slsyj sOdid, ftoj HzMdB
HdWlsjdz desfylsd M j ydoOodzdL dtetseo Odzgdzetse s H | s
- OO dzOf tcOQo dzj dzd v  SH Is of jstdof Hsjted@fs'd o diz®
(OSydtfls sWjttlr) o MmMkyo0j, JjMmdd Emdse d\
His HOIs™ dMmYf tsdzdej dzdw ¥ j telsT .

dftcOQo jHAEzdo OW Mssd 3t Mis L OH Bdzy j dzdzts s ¢
LOCdzt yj deder 5 dz@ bkfdzso DL i3F e e PH gadey i Is
9 Odzs Isj s ted HJ dzj dzed W gY 0 } RA Mfte@o j H
weodzws b j 2w ftej HBY Ssds MHg Qakedls jd ffhizdgiAS?,
pOdt s GftjHjdjddYy avyd IrRA 5 Ckthk
ClSEWHEBSS CtdojtsOydd Mssddsmisj2, o' 60
lted SftjHjdjddd NMfeOsjHdkdss2 Mstsd ksl
LOC dze yj dedz" 5 2O Efmdzsedwn u+, MfteOo j H
ftojHBisdR MHjd&Sd, f HOILr L OCds yj ddvw M
RO yjdeder | BEBOGH, jNdHdzjodets tsitejHjdzvjl
sftcj Hj dzj dzdias GtsOfigla®j sHOO IS 5 fH j ZC ] o Mtsslse
O]

ftcOoddzOBBd Bie OdzdL Ols s ststec o .

J Mdzz y o4 f sdztsy dls§ dz' dats 2 ttOL dzd yr , fqH |
(HiBdbs@ME@Y | dzdzsMisf BC 2 @M Oo | 5B
(St Hd s ©OEiEd Y dzdzts il Qo y Oz tiststic  y Ols j dz!' det
fts M ls@ovjL Ols(j Yds nHsd ls W) dzdzsmis! ) 2 § 5C 21
(HiBdbsteME OW L OHtsdzy § dedesls! ) E fesHOe Y
s tcOo j Hdzd ®@ OW Mstsd s mls ! Cstetej CIsdtelzj Isfy
ftedotsHwh dn ¢ B HHlsnddpefdzty pdafiisdgis4
sfdims¢ Bhdr MBrIsd?2, fttdetsHWhyfddd 6
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ltod dztsy J dzed §
1or{frruvdeuv? V[ wrrfsoéof w 1ofduvlB, o[
vef JIRCM v+ (IR V(efllIOdr 1\ RRIGHBEII Juudls
{Yterefowvuds vef IR R L4 L)Lt d o 1odufB Y08[
Py fsvlsc/Ytdrorp 16 5u3)

1 OHtsdzy j dedesfls! 5 MHj ZEOd3 M o9 Odzs Ists2, L

[ OO LOCd® MBS EEEFhFLOHOY ] o Ods I5' .

[0SO (j®jRBSHO §©0O0 MmMSBMiSe | dedgsmisg dzO
SkCter sset dz0 EfwOodws hizs CodsfOded® . v

tftcOo jHdzd o OW Mistsd BsMls! L OH tsdzyLj QAEdaR s o dz
Emdzse dw A v+, sftej HjdvjilksmMwy o t©OL d3J toy
Missd d3sMmis: & 9 0dz8 Ist Weodzwe h j2fw ftcd HA3
sftej H dzj dzedw wYd 1 RA, d Mbssditsmis: ¥ o 0Odz

dmy s dzdagHdedzC  , dzdzts 2609 jo Odz¢ Isj s ted HJ dzj ded W
(o Mo jlsmMisedd M tOLHjdsdB ¢l seWHESE ¢
90dz#Isj, ©® Htkzekzr o0OdzElskze) .

] Mz yoj fsdzsy dIsj dz¢ dets 2 tcOL dzd yr , fyH
(HiBdbs@mE @y | Wiasihist GO j 5B
(St HJ s O bzdzts fif les's)H O Yy O, slsted yolsj dr
fts M las@ovjL Ols(j Yds jnHsd s e it W) tzdztf @ Kz) dzv / o Mis
(HiBdbsteME OW L OHtsdzy § dedesls! ) E fesHOe Y
sftcOo j Hdzd o OW Mistsd BBs s Cotetej CIsdclzj Isf
ftedosHwhdn ¢ tBjMyj dl dafdztsy pdafiifsdsiss j sl
4 disC fssirdssd?2, ftdotHwWhda ¢ 8 jfdadifdefd
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1 tod dztsy § dzd

ltdydéc rrrruftesdc 1 orffrrr1rfeu?

- [ iBdlsstemC OW L OH Bdzy § dzdzts yls ! oL dzd C M O
qRzh jlsotsds I RA, 5 Ctktt’ d @OGist E8m0; O
- [ iBdlssteMS OW L OHBdzY § dzgdets s oL dzd C M O
Hso jtodilsjdz! dz" 5 k2 tcOQo dzj dzd § O5;

- doOdenr, " HOdzdz" | LO Muyil ddikzh jMmMlse © 1
- [ iBdlssteME OW L OHtsdzy § dedetsls! E§ tcOo dzw e h §
- [ iBdltstemMS OW L OHtsdzy § dzdesyls fne 5 1Odzd ¢ fis

stecOdzdL Oydj?2, tyjdhditsd, MfjydoddL dqtetss O
FCOLOdzdz 3 © fteO@oddzOR U 1 RA;
- [iBdlststeMC OW L OHtsdzy j dzedztsfyls - fs5 dzOdiscOo

Ftetso dzj 2 ;

- [ dBdlststeMC OW L OHtsdzy § dzdzs s of & Lo ®BLEdgNd Jl
- i BdltemME OV L OHtsdzy § dedetsfyls* oL dzdCh Ow
(¢Hjd ¢d o fhklde);

- [ iBdlssteMC OW L OHtsdzy J dedesfyls! , otsL dzdCh OW
BlotsC j tcO;

- RAzZOWY HiBdlstemMC OW L OHBdzy § dzdztsfyls s .

- [z HiBdlteMES2 LOHEHJddkshisd 5 oL
i HOIO ftweddwilsdy 118 5 ©OBBISOGBS Y] mME@dEE G
sMdeseo Odgd W Hdzv oL B jdedw degOdzscO® dL B¥ HY/
- [ dz2v HiBdltstemMCts?2 L OHtsdy j dedztsls d s thty j &Od
Picsotla @sO oL dz S dztso j dzgdw tMdese Odedw Hdzw o
B HYJISO;
- [ dzv j B lststem¢ 2 L OHtsdzy § dzdztsls d E{ tcOo dzY
EMsOdets oW Wdedz" Ptcjor h jdzgdy HBYEMISdBs2 o j dzd yd
Mz B3RO " W joded W Cilstster n fsHdzj ydIs oL O9teOIstf
EMlsOdetso dzj dzdz" 2 W OCI dLdzdhdzfj or f dzOyJ dzdzts ¢
MEBBO Ctkttosets f SHzj Y dlszd o Bzazdz®lszes IsE @4
CdiRf Odzgd VO rotsdpfgzMisdIls! o 1 RA © tjLbkd Ol
LOCBdzsH Olsj dz' Milse O.
- [ dzZ8 jBdlsteME 82 L
e HWIOE s ud M 54 fg ?
L OH

OHBdzy § dedzts s o tsL ded €
fdmoOdedw Hjdzj yde = Mmiej H M
L Oyd fmdzjdedz'6 SO fyy J RA, &0 Cwlstster 2 tsflzh j
Fdzv HjBdbsthne s2 OHtsdzy § dedeslsd, otL dedCh j
BloBCIjHEOAB O tlsL " 90 ddyj dztdd BOdLO, BtKBCjtO
[ dzv sl 0d Wy & Jd lotEteifisCots 2 L-GiHOdsdY | fogdisjfiHs@iy d dzO §
fMtej HMMlse ) dzdylz, o Gldtsh jdedd SCtlststesets oL
rdzv HjBdbtsteMits?2 LOHEGH)Jjdkshisd 5 oL d3gj |
THOIO dfmf sdzdzj dzgdw tsBWL Olsjdz' iplsoa ©® f jtejH 1R
HOIO tjhjddy B IsCOL] o kM jMmlse dzj ddd
RO dzs ¢ O

-HOBO LOYjO dLdzdhdj BEfdzOyj ddtsects dzOdztse O

[ JBlssteMS O L OHEBsdzy § dedes s 5 dzOdzsc Od3, MBS
- HOLO f sdzlz yj ded v otsL dzgj h j deqvw di BYE HYJ
Mstslse jIsMisoa s h jegs dgOdzsc O, MBBKO, {§5h dzd dz' ;
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-HOIO tjh jddy B GICOL] o tfikh j filsetd@agidd
OGO, MO, §th dddz ;
-HOBO LOYJIsO L dzdh dzj Ef§f dzOyj dedese s dzOdzts G O

rdzv tsflsOdzr dz@ = 9adHBe ftetsyj? HiBdbsMEs2 I
-1 OO dMmf sdzdzj dzgdw BWL Olsj dz' fplse ddzgtcjd w v 1 K
LOHBdzY J dedetsfylsd v teQoadzwes h j2 Ctsdstf Odzed d)

-1 OO ddSedHOYdY B diEDE s O azd f) Q) njs e (20 i)
HOLO f tsdzz uj dzdty frefogtgtisicerfd3 O Uip{S etz ddd R f O ;
- OO 1 CMf jcsdzse s ( Blsdodicseo Odzdetse s)isilsfylz ip f
sBtsdztseo Odzdz' » Y dHOdzd 2 lsdesMdlsj dz! dets ff s dzlz
fssCtseo, o MEyoj, JjMmdd wWsydlbbshisOw {uc@h
o Mtstslse jlsfmMisedd M wehdd&id f tsdtsyjddw Bd, ¢
{sfmd2MEB2 AjHjtOYdd.

stedilsjted d qd Il tkimkkbMmsedj ftwdL dzOSse ©BJ My daj ded v :

CoOdzdWds Oyd

HiBdlBEemMEBI 1 rijBdlsstemC Ow L OHtsdzy j dedets s otsLdzdC N OW

L OH tsdzy J dzdzts f daiBzh j Mso R fIsR £ siststc’ 3 dzQdrizdfvdvdzi CrifsCRy EosOhry

i j Oy s dadzt fMtetsC fEOh jdzdw IOGsT dzO Derts dzip i dzees tf W dg | A
tOBtsyde Hdzj2 (M) Euyjbtd MesCO { tos dbipzeHX
ftodL dzOded™ HE HOLT § 560N dzdf 6 i & bz dzts B
ZOtkh jddw WL Okjd flse CdzlsteOa j ldzs 5 ilkdzd
L OH tsdzy | lstifisynils + € o O dzditfdj yaQoutzd]j tdscifpats 2 .
1T ¢9 Odefyr , 9" HOdgdz" j L O s MunjHlsj dz¢ &xiizh j lso O 1 ¢
sfjttOydssddzs? HjiBdltsteMCts?2 L OHBsdz | dedetsfyls
SBWLOIjd Mise SCtdstcOEj dzstsd3 Mise zOMdes Ekfyd

Mstslse j sflsEdd stgsd3  Gfs s Gaiay? | Isl Bz s O ) 5 Wwdumi
fecdsdeOydd d f§jejLOCds yjdkd?2 HECSo Bk
SBWL Olsj d flse CdzstOd  dstsds MmislsOo dzw j Is
LOHBdY | dedesfls! sOCy ] SoOddWduydikjlshvy ©f

T rdediststemCOY L OHsdzy § dzdzteliif) ©dzd & § 6 O tegrw sisY R
ttOBBYdra HAzi2 M HOIL"T o tsL dad ¢l figdsfov] €190
ZOdzd ydd ©BtMdtse Odzdatsets 1 CMff jtolsdatsets (a3t
Ceikf Odedd s Istsd3, Ylsts ko jdzduj ¢z§ J L Bts ts GQft5 g
wodzWw jIsfgw fdzj HMlseodj 3 dzj cOldods n sy M
CoRf ORI s OC Y dOddyd] HBSEZdgj dlsOdz detsc ts
CoBf OpE S s fSE O jdedW L OHtsdzy j dzdesfls o ,
skdtsfdls! v ¢ fjttOydsdadzs?.

i jBdlststemMs O LOHBdzy J dzdets ylst atsLdzdCh Ow
OdzdL Oydj?2, Byjddiosd, NfjydoddL sy
LOddzr &5 o 1 ©0o,dz0OAQG vH jBEEEEEMS OwW
RgChOv fted f kO] ©OMASHIS, e ®a @t
HOIST 1 to iLszOHAlY T 5 € 5 O] dzd fipts SEYEdEHS® |
Zso dwW d&dd L OC dz¥ yJ daedz’ R HSEGBo SS9 . [ sy
fls Oo2wig@e ts Y djn? Hodz Isj yj dedj Ctltster 7 L
OdzdW dydtelzjlsmvw 1] tc Qapfits(dgdits?2 . tsB sMdzs o
slsdodictse Odedets e ts) My Hjdedw vitcOodzwe i j 3
COLOdedY Efpdzke ddzd 56 Oh jdedw™ HJ B djlsHshiiddip
dzj cOdody & sy mMmse, o GLMEC@n ddd HYj
HSC k) dels Oz detsets  fsHIso jteyHy dedv sl Cfs
L OHsdzy j dzdzsylsd  / s5C 0L Oddw EfqdzEe 1 RA Wwg

mroaw
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CoOdzd W dEGY2d L OH odzy § Qg ©f j 8Oy d sdzdz
ftej HMISOo dzj dzdz" = HECEZd3j dzlsOr .

T riBdlsstemMC O L OHBdY j ddshis: , oL ddth Ow 9
(cHjdz cdioa Bkiedi 3 ttOeBtsydms HAdi2 M HO

sftcQojHEzdo OV MssdBtsMmis! HiBdsteMEts?2 L OHB
1T 9 fMkddsy WOCIkduiMitets GMISOISSO L OHtsdY | d
Msd Bsmisd/ HOIEZ YtejHjdjddy wvYd*:
-Hdzw e fMj2 HiBdbbttMSts?2 L OHBd j dedets s dff, teda
CoOdzdWdeOydd OS2 LOHBAYjddesplsd o €O
-Hdzv HiBdbttMits?2 LOHGAdj ddsisd s d&Od
Ftetso dzj 2 ;
-Hdz" HiBdbiteMits?2 L OHBdjddsfisd s oL B

dststemMS OV ©CORIGU | dozBinsimy dzO SOy HEZE H
Bsfhmisd. 1 Mkzyoj, jdad tOLdBjtt HJBJIS
jHjdzj dz 2O HOlk tstcjHjdzjdzedw sy od, Ists, 36d
Mezdd , it H]djddsd) sy @ M Bdzo j 5 Gdat3
1z o folstsCtse ) Eyjlstsd Sejs dEde m fpdrin
qbsmmcow LOHsdzy j dzdetsfyls 5 , 0 ts@)dys O jdedcf
sdzy j dedzgBizs ¢ Otsls MBSteOdz, § h dzddzOd3 o B Y H Y
OodMmMddis ©ls MitsydasMmisd jj fscOh j dadw.

fMs¢ Bhdn fMerilsd?2, ftdoshHwd B4 dthe j M1

= iy
& 7@+
— 0w

é’f

¢§-'_—‘I‘_l7f3*
LN O Rl it
or ITw

% ) tetsedatsL dgr j L dgOYj degdw  tBWL Oljdz Mlse, twOMMUdlsOdzdz’ § LftOo dzws h j 2
HifsLdlsOted?2 dzO COYHE®Y HOE ftejHjdiddY ovfdi tdn dgiSdpdzrOdzed j &3 f Jj ted SH
rdzv yjdzj 2 OfftesCmMddiBOYydd tOL BjtcO® OSIsdoatse (sBWLOIj dz Mise) dmyf s
ftejHN jMlsokzs hdn HOL] ttjHjdjddY wvyd I rRA. 1ted tbhkbhmsodd OS5
dz0dzd ud d= HdRjdzdERj dzj 4 Uj B L O YsMdzjHddj 2 (H20) &iMYyo, fjHhjimlselkzs
] HObE fthmskzfdjddy HSCEdBj disO, ftHlss jYHOsN jets SCOL Odedz’ | kdzke
drn toj Odz? dzgse s L dzOyJ dzd v .
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1 tod dzts ) J9dzd |

[ setsate t 1 {

15 Hisc tsotsed®sxy 5 ((tfelsfH O ysdy3 y,jdede' 7 B EZBOC
trlf wodzwjlsmw EZftcQodzves h OW Ctsdisf Oded™ . v
BWLOLjdz Mso O AtsdzHO s oatsLoteOlsk HJj dzj |
HsSEBattcO ftewdisets t 11 [;
Kjdedz' | BE®BOGH, §jtejHOdzd] HEEdzo 53O  t

1 HBGecBotsttOd3 tBE@PIsdEd ®Isj dzf 3f yJ dzdzr = B Iz g
U;mas? yomlsd trtf wodvwjlmw EftOodwehow
HiBdlststeMS OW L OHBdzY j dedetsfyls ! ¢ ftsdzkzyudd
fjteots? yYyOmMbtcOdsetsPr ! | .
SBWLOIjd Mots s SBtOldatsBE o' Sk yj
d tjOdzdL o Odedz’ = HEs Bsdj dzsO dMY tsdzdzj dz
ted .

rBGSasm ftewdissets ) f:

dZO HOLE dMftsdzdzj dedw §jteoats?2 yYoOMmisd HIs(
LOHBdzY j dedetspls: o Mmbkdgdsd § sdzzyj dedz" = HJ d
trdY L, ke jdzdud dzdzOw dz0O Mz dsdskz ftetsyj dzlstsoe
fts MsOeCj, (tc] HEZWMdsesdotg pzdast??2 Hiipre sdzists? ;
O HOEZ JdMfsddzj dzedv obBtes?2 YOMsd HTE
ftedL dzOdad™ CtojHltsteMCts?2 L OHsdzy j dedzatsfyls c
fs fjttors? MOk fsyj disse, f sHQ
Mo jIsMisadd HseckhkedHdYidgd! Hhdzz yOJ 4 M
sBWL Olsj dz Mise dzj BzHjls eofistej ydzr d3, [
ftodded 3Oj Isiqw Btsdzj J YBLHdwWY dL Holkzma HC
ftoj SteOh jdzadj HtodL dzOdedw yJj dzder = B EZBBOG |
dzf fesdmMeasHdIs.

rBGtsatstG sBteOIdtsets t 1 {:
ZO HOlEk M sddzj ddv fjteots? yYOMmisd HI
LOHtsdzy j dedetsfylsd o teOL d3j tej Tk d3dsr HJ dzd >
fitcos?2 Yyofmisd Htsetsote® (1, kojdzdydd
HOIE tstftej Hj dzj dad W gy ¢ JdzdzsRIs O dtso st
fMHJ dz€ 52 ;
ftodL dzOdedj yj dedz' =@ BEZBOG, f sdzkz y4 dedz’ ~
ftesdmMrtsHdls;
dZzO HOLEZ dhMftsdd ddw olssttts?2 YyoOmlsd HTf
ftedL dzOdzdw HjBdbtsteMEts2 L OH Az j dzdzts frplsdfg |
Mizdzdsr Hjdziyder » Mg nuMmilse, §jtejHOdzdz 4§ 7
Fojdzduj ddts?2 &0 mMedakkz sy disse, §tHA
M EmMizsedv a3 Htsetsote® t ) (.

20 HObE Mfdnoddy Mt Myjbo 11 vyid
sBte®&Hz (1 (bsd ¢ o Mzkyoji, JMmdd
Yddede' 7 BEZBOGE 5 fMHj SO SCtsdzdyd Mise s

e dzs ), HB BsdB3j dZs O Iy sdzdzj dgdv 5 9 lsts
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