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6 a H K  npeAOCTaBj rReT  CBOUM KnWeHTaM 06que ~ B H K O B C K U ~  Y C n y r U ,  Y q a C T B y e T  B A e n O 3 U T H b l X  O n e p a u U R X  C 

KpeAUTHb1MI.I OPraHU3aUURMM,  n p U H U M a e T  A e n 0 3 U T b I  O T  K)pHAUqeCKUX U @ U ~ U ~ ~ C K U X  nULI B py6nrrx U 

H H O C T P ~ H H O ~ ~  BaJlK)Te, 3 a H U M a e T C R  KpeAHTOBaHUeM K)pUAHqeCKHX U + H ~ U ~ ~ C K U X  n U u ,  O C y q e C T B n R e T  O ~ M ~ H  

B&IlK)Tbl M A e H e X H b l e  I l e p e B O A b l  (B  TOM Y U C n e  n0 CHCTeMaM ((CONTACT)), ((LmIStream)), ( ( ~ o ~ o T ~ x  
K O ~ O H ~ ) ) ) ,  npOU3BOAUT 3MUCCHK) H 0 6 c n y ~ u a a ~ u e  ~ ~ H K O B C K ~ ~ X  n n a C T H K 0 B b l X  K a p T ,  n p e A O C T a B n R e T  n p O q M e  

~ ~ H K O B C K U ~  y C n y r H  CBOHM KOMMePqeCKUM K n H e H T a M ,  O ~ ~ ~ C T B ~ H H ~ ~ M  O P T a H U 3 a u H R M  H ( P U ~ M ~ ~ C K M M  JIMUaM. 

~ K O H O M H K ~  K ~ ~ ~ P A M H o - & ~ ~ K ~ ~ M U  R p e A C T a B n R e T  co6ofi B OCHOBHOM c ~ o X U B U J U ~ ~ C R  M H O ~ O O T ~ ~ C ~ ~ B O ~  

~ 0 3 1 1 i ~ ~ B e H H b l i i  KOMnneKC,  C O O T B ~ T C T B ~ K ) ~ U ~ ~  nPWPOAHblM, KJlMMaTMqeCKHM U A ~ M O ~ ~ ~ @ M ~ ~ C K M M  YCJIOBMRM 

p e c n y 6 n ~ ~ ~ .  
K a 6 a p ~ ~ ~ o - & a n ~ a p u ~  CerOAHR P a C I I O n a r a e T  nOCTaTOqHblM n O T e H u H U O M  A n R  P O C T a  3KOHOMUKC1, H 0  H e  

B c e r A a  OH ~ c n o n b s y e ~ c ~  n o n x t t b 1 M  06pa30~. M KaK p e 3 y n b ~ a ~ ,  pecny6nw~a B n o c n e n H u e  r o n b l  o ~ a s a n a c b  B 

C n O X H O M  C O u H ~ b H O - 3 K O H O M M q e C K O M  n 0 n O X e H U H .  B 3THX YCnOBURX B 2014 r O A y  n p e A n p M H R T b l  

K a p n U H U b H b l e  M e p b l  no U C n p a B n e H U K )  CUT)'auHU. no U T O r a M  8 M e C R u e B  2014 r O A a  UHAeKC n p O M b I u l J l e H H O r 0  

npOU3BOACTBa  COCTaBUn 108,9%, I l p e B b l l l l e H b l  n p O U n O r O A H H e  n O K a 3 a T e n U  no O ~ W M ~ M  CTPOUTenbHblX pa6or 
M M H B ~ C T M ~ W ~ ~  B O C H O B H O ~ ~  K a n M T U .  ' 

H e 3 H a q L i ~ e n b H o e  OTCTaBaHHe  6 6 1 ~ 1 0  AOr ry IUeHO B CenbCKOM X O ~ X ~ C T B ~ .  2015 r O A  o 6 a ~ ~ n e ~  B K a 6 a p ~ u ~ o -  
6 a J l K a p U U  rOAOM C e n b C K O r O  ~ 0 3 R f i c ~ B a .  Hau6onee n e p C n e K T H B H b l M H  RBnRK)TCR nnOAOOBOLUeBOACTB0, 

BUHOrpaAapCTBO,  C e M e H H O e  KYKYPY30BOACTBO H XUBOTHOBOACTBO. P ~ ~ B H T U ~  C b l P b e B b l X  6a3 I l p U B e A e T  K 

POCTY 0 6 a e ~ o a  npOU3BOACTBa  n U q e B 0 G  H n e p e p a 6 a ~ b l s a m q e f i  IlpOMbILLlneHHOCTU. 



B K ~ ~ ~ ~ A U H O - ~ ~ J I K ~ ~ U U  n n a H U p y e T C R  aKTUBHOe U C n O n b 3 0 B a H H e  3 H a ' 4 U T e n b H O r O  n O T e H U k i a J a  'I'yPHCTCKO- 

p e K p e a u w o H H o r o  K o M n n e K c a .  Pecrry6nw~a pacnonarae-r 11 ~ O H ~ M W  n o ~ e ~ u u a n b ~ o f i  p e ~ p e a u ~ o ~ ~ o f i  
c n e u w a n w 3 a u u c l ,  u M e m q u x  p a 3 ~ b l f i  y p o B e H b  P ~ ~ B U T U R .  

B u e n o M  H a  Gnu~afiruwe n R T b  n e T  (C 2014 no 2018 rr.) B pecrry6nw~e p a 3 p a 6 0 ~ a H  n n a H  B b I a o A a  H a  

T p a e K T O p U m  ~ C T O ~ ~ ~ U B O ~ O  COuUaJIbHO-3KOHOMUreCKOrO pa3BUTUR.  Oco6oe B H U M a H U e  y A e n e H 0  n O A % e M y  

n p O M b l W n e H H O C T U .   ACTOUT OUT peaJ IU30BaTb  PRA KPYnHblX UHBeCTUL(UOHHb1X npOeKTOB,  KOTOPbIe  n 0 3 B O n R T  

~ 0 6 k i ~ b c ~  C y u l e C T B e H H O r O  P O C T a  o 6 % e ~ o ~  npOU3BOACTBa,  n p O A B U r a T b  P e m e H U e  B O n p O C a  0 B O 3 p O ~ e H U U  

T b l p H b l a y 3 ~ ~ 0 r 0  B o J I ~ + ~ ~ M o  - M O ~ U ~ A ~ H O B O ~ O  K O M ~ U H ~ T ~ .  ~ P U O P W T ~ T H ~ ~ M  H a n p a B n e H U e M  C O u U a J b H O -  

3KOHOMUqeCKOTO Pa3BWTUII pecny6nw~w RBnHeTCR a r p a p ~ b l g  C e K T O p  U C O n p R X e H H b I e  C HHM O T p a C n U  

n e p e p a 6 0 ~ ~ ~ .  
Ha UX 6a3e 6 y n e ~  CO3AaHO 6 o n b m o e  K O n U r e C T B O  O ~ % ~ K T O B  p a 3 H O r O  ~ a c u r ~ a 6 a  B pa3J lUqHbIX O T p a c n r r x ,  

O T B e 9 a m q W X  IT0 C e p b U C y  U O C H a q e H H O C T U  CaMbIM COBPeMeHHbIM T P ~ ~ O B ~ H W R M .  ~ O I I ~ U I U H C T B O  U3 HWX 

CerOAHIl  p e a J U 3 y e T C R  KaK C ~ O C ~ A ~ ~ C T B ~ H H O ~ ~  n O M O U b W ,  T a K  U 3a C r e T  C O ~ C T B ~ H H ~ I X  P e C y p C O B  UHBeCTOpOB. 

n p U  3TOM 3 a K y n a m T C R  C a M b I e  C O B p e M e H H b l e  TeXHOnOrUU,  I l O 3 B O n R l o ~ U e  6 b l ~ b  K O H K Y P ~ H T O C ~ O C O ~ H ~ ~ M W ,  

0 6 e c n e r w ~ a ~ b  peaJ IU3aL(Um 3 a A a q  no U M n O p T O 3 a M e q e H U l o ,  ~ O ~ M H ~ O B ~ H U K ,  A ~ ~ ~ C T B H T ~ ~ ~ H O  

K O H K ~ ~ ~ H T O C ~ O C O ~ H O ~ ~  n p O A y K u U U  A n R  C O ~ C T B ~ H H O ~ O  n o ~ p e 6 n e ~ 1 . r ~  U A n R  3 K C n O p T H O r O  n O T e H U U a n a .  

H a M e r e H H b l e  B K ~ ~ ~ P A U H O - ~ U K ~ P C K O  Pecny6nu~e n p U O p U T e T b 1  A e R T e n b H O C T U  I l p e A y C M a T p U B a m T  

aKTUBHOe Y r a C T U e  n p a ~ k i ~ e n b c ~ ~ a  K6P B n O m e p X K e  U p a 3 B U T U H  ~ ~ ~ A I I ~ U H U M ~ T ~ J I ~ C K O ~ ~  UHUUUaTHBbI, 

3 a U U T e  n p a B  C O ~ C T B ~ H H O C T H  B 0  BCeX c+epax ~ K O H O M W ~ ~ C K O ~ ~  A e R T e n b H O C T H  B pecny6nu~e. n p H  3TOM 

+ U H ~ H C O B ~ R  n O m e p X K a  6 y ~ e ~  OCyUeCTBnRTbCR B $ O P M ~  B p e M e H H b I X  HaJIOrOBbIX n p e $ e p e H u c l f i  H 

C O ~ U H ~ H C U ~ O B ~ H U R  p e a J I U 3 y e M b l X  B P a M K a X  C T p a T e r U U  npOeKTOB.  

Ce~ep0  - K ~ B K ~ ~ c K u ~ ~  O e ~ e p a J b H b ~ f i  O K p y r  C T O r K U  3 P e H U R  Pa3BUTUR ~ ~ H K O B C K O ~ ~  CMCTeMbI M ( P H H ~ H C O B ~ I X  
P ~ I H K O ~  B CUnY P R A a  O ~ % ~ K T U B H ~ I X  U C Y ~ % ~ K T W B H ~ ~ X  O ~ C T O I I T ~ ~ ~ C T B  HaXOAUTCR n O K a  H a  CaMbIX c n a 6 b l x  

n03Ul (URX B C T p a H e .  H0 C y U e C T B y e T  0 r p o M ~ b l f i  n O T e H u U a J I  C e ~ e p 0  - K ~ B K ~ ~ C K O ~ O  P e r U O H a ,  O C O ~ ~ H H O  B 

c$epe pa3BUTUH M a n o r 0  U C p e A H e r O  n p e A n p U H U M a T e J l b C T B a ,  ~ 0 ~ 0 p b l f i  A O n X e H  H C n O n b 3 0 B a T b C R  B ~ o J I H o ~ ~  

M e p e .  ~ ~ o K ~ ~ ~ T ~ J T ~ c T B o M  3 T 0 r 0  I l O T e H U U a J a  CI IYXUT TO, YTO B K ~ ~ ~ ~ A u H o - ~ ~ J I K ~ ~ u u  H e  O ~ ~ H K ~ O T H ~ C X  HI4 

OAUH 6 a ~ ~ .  
B H a C T O R q e e  B p e M R  ~ ~ H K O B C K ~ R  CUCTeMa ~ C T O ~ ~ ~ H B O  C O X p a H R e T  A O C T O ~ ~ H ~ I ~ ~  Y P O B e H b  H KaYeCTBO 

I lpeAOCTaBJlReMbIX YCJ ly r ,  n O 3 B O n R m q U X  6e3 PUCKOB A n R  BK.JIaAqUK0B U KpeAUTOpOB O C y q e C T B J l R T b  

onepauuu no n p u a n e r e H u m  U p a 3 M e q e H u m  ux AOXOAH~IX aKTUBoB.  

A ~ H ~ X H O - K ~ ~ A H T H ~ ~ ~  n O n U T U K a  H a n p a B n e H a  H a  B03MOXHOCTb I l O n y r e H U R  P e r U O H a J l b H b I M U  KpeAUTHbIMU 

O p r a H U 3 a U U R M U  A O ~ O ~ H U T ~ ~ ~ H O ~ ~  JIUKBUAHOCTU B BUAe  KPeAWTOB ~ S L H K ~  POCCUH, C O A H O ~ ~  CTOPOHb1, U 

p a 3 M e q e H U X  B er0 A e n O 3 U T b I  ~ 3 6 b 1 ~ 0 9 ~ 0 i i  nUKBUflHOCTU - C ~pyro i i .  
~ S L H K H  pecrry6nu~u aKTUBHO H a P a q U B a I O T  C O ~ C T B ~ H H ~ I ~ ~  KanUTWI ,  H e 0 6 ~ 0 ~ ~ M b l f i  flnR COXpaHeHHR CBOerO 

C T a T y c a .  Hacene~ue p e c n y 6 n ~ ~ u  60nbure A O B e p R e T  6 a H K a M  K6P, q e M  3 T 0  A e n a e T  c ~ ~ A H ~ ~ o c c U ~ ~ C K U ~  

X U T e n b .  OAHUM U 3  ~au6onee I IepCneKTUBHbIX H a n p a ~ n e H k i f i  pa3BUTUR ~ I H K O B C K U X  Y C n y r  RBnRtoTCR PaCYeTbI  

C U C n O n b 3 0 B a H U e M  ~ ~ H K O M ~ T O B  U I lnaTe IKHbIX T e p M U H a J O B .  

P~KOBOACTBO 6 a ~ ~ a  c r u T a e T ,  r T o  OHO n p e A n p w H m a e T  B c e  ~ e o 6 x o n u ~ b l e  M e p b r  no n o m e p x a H w t o  

~ K O H O M U ~ ~ C K O ~ ~  Y C T O ~ ~ ~ U B O C T U  ~ ~ H K I  B A a H H b l X  YCIIOBURX. O A H ~ K O  ~ & U b H e f i L I l e e  yXyALUeHUe  CU'I'yaUUU B 

OnUCaHHblX BbILUe 06nac~xx M O X e T  HeraTWBHO n O B n U R T b  H a  p e 3 y n b T a T b I  U $ ~ U H ~ H C O B O ~  I I O n O X e H U e  E ~ H K ~ .  
B ycnosuxx y x y A u r e H u x  c o c ~ o r r ~ u ~  ~ K O H O M U K H  Poccuiic~oii Oe~epauuu, pes~oro p o c T a  K y p c a  A o n n a p a  U 

e B p 0  no OTHOUleHUlo  K py6nr0, nOBbIII IeHUR npOL(eHTHb1X CTaBOK C n e A y e T  O X U A a T b  CHHXeHHR 

~ ~ ~ T ~ X ~ C ~ O C O ~ H O C T W  w r u e H T o B  U, KaK cnencmue, p o c T a  n p o c p o r e ~ ~ o f i  s a ~ o n x e ~ ~ o c ~ u  U o 6 % e ~ o s  

p e 3 e p B O B  H a  B 0 3 M O X H b I e  n O T e p U .  B HaCTORIL(ee BpeMR H e B 0 3 M O X H O  O n p e A e n U T b ,  KaKUM UMeHHO M O X e T  6 6 1 ~ 6  

3 T 0  BJIUIIHUe. 

no  C O C T O R H U ~  H a  31 ~ e ~ a 6 p ~  2014 roAa ~ ~ K O B O A C T B O  c r u T a e T ,  r T o  n p u n e p m u s a e T c R  a n e ~ ~ a ~ ~ o f i  
UHTepnpeTaL(UU C 0 0 T B e T C T B y K ) ~ e r O  H a J O r O B O r O  3aKOHOAaTenbCTBa ,  U nO3Ul(UX 6 a H K a  B OTHOLUeHUU 

HanOTOBbIX, BWImTHbIX U T a M O X e H H b l X  BOIIPOCOB ~ Y A ~ T  I T O m e p X a H a ,  r T 0  H e  I l O B n e r e T  A O n O n H U T e n b H b I X  

PaCXOAOB 6 a H K a  B CBR3U C A O H a q U C n e H U e M  H a J O r O B ,  ynna~oii n e ~ e i i  U I I I T ~ ~ + o B .  



6 a H K  B e A e T  6 y ~ t Y l J I ~ e p ~ K U f i  y q e T  B COOTBeTCTBMH C T ~ ~ ~ O B ~ H H X M U  ~ ~ H K O B C K O ~ O  3aKOHOf laTenbCTBa  

Poccufic~ofi @ e ~ e p a L ( U U .  A ~ H H ~ X  @ U H ~ H C O B ~ X  OTqeTHOCTb n O A r O T O B J l e H a  H a  OCHOBe 6yxran~epc~of i  
( @ U H ~ H C O B O ~ ~ )  OTqeTHOCTU C Y q e T O M  KOPPeKTHPOBOK U I ~ ~ P ~ K J I ~ c c u @ H K ~ u w U  c ~ a ~ e f i ,  H ~ O ~ X O ~ U M ~ ~ X  AJlR 

n p U ~ e f l e H U f f e e  B C O O T B ~ T C T B H ~ C  MC@O. 
n ~ U H l J U n b 1  ~ W T H O ~ ~  IlOnHTUKH, U C n O J l b 3 0 B a H H b t e  n p U  COCTaBJleHUU ~ a H H 0 f i  @ U H ~ H C O B O ~  OTqeTHOCTU, 

n p e A C T a B n e H b 1  A a J l e e .  A a H H b t e  ~ p U H U U ~ b l  I l p U M e H X n U C b  n O C n e A O B a T e n b H 0  B OTHOLIIeHMU BCeX nepUOAOB,  

npeACTaBJ leHHbtX B OTqeTHOCTU. 

A ~ H H ~ R  @ U H ~ H C O B ~ R  OTqeTHOCTb I lPeACTaBJ leHa  B H ~ U U O H ~ . J I ~ H O ~  Ba.JIIOTe Poccufic~ofi @ e ~ e p a L ( U U ,  

poccufic~ux py6nnx. 
~ O A ~ O T O B K ~  @ U H ~ H C O B O ~ ~  OTqeTHOCTU ~ p e 6 y e ~  I lPUMeHeHUR OUeHOK U f l o I l y ~ e H H f i ,  KOTOPbte  BnURH3T H a  

O T p a X a e M b I e  CYMMbl aKTUBOB U o ~ R ~ ~ T ~ J ~ ~ c T B ,  P a C K P b t T U e  YCnOBHbtX aKTUBOB U 0 6 ~ 3 a ~ e J l b c ~ ~  H a  A a T y  

COCTaBneHUR @ U H ~ H C O B O ~  OTqeTHOCTU, a T a m e  CYMMbt AOXOAOB U PaCXOAOB B T e q e H W e  OTqeTHOrO 

n e p U O A a .  H e c ~ o ~ p r r  H a  TO, q T O  3 T H  OueHKM OCHOBaHbl  H a  FtOHUMaHUU PYKOBOACTBOM T e K Y q W X  ~ 0 6 b t ~ U f i  H 

onepauufi, @ ~ K T U ~ ~ C K H ~  p e 3 y n b T a T b 1  M O r Y T  OTnHqaTbCX O T  3 T U X  OUeHOK. O U ~ H K U ,  P a C X O W e H H e  KOTOPbIX C 

@ ~ K T U ~ ~ C K M M M  p e 3 y n b T a T a M U  H a U 6 0 n e e  BePORTHO, CBX3aHbt  C KOPPeKTUPOBKaMU O T q e T H O r O  n e p U O A a .  K 
OCHOBHblM KOPpeKTUPOBKaM O T q e T H O r O  n e p U O A a  OTHOCRTCX: 

- @ O ~ M U ~ O B ~ H U ~  p e 3 e p B O B  n 0 A  0 6 e c u e H e H U e  no KpeAUTaM U f l e 6 k i ~ o p c K o f i  3 a A O n X e H H O C T U ;  

- n p U 3 H a H U e  OCHOBHbtX CpeACTB H M a T e p U a J l b H b t X  U ~ H H O C T ~ ~ ~ ;  

- H a q H C J t e H H e  a M O P T U 3 a U U U  no OCHOBHbtM CpeACTBaM U H e M a T e P U a J l b H b t M  I K T H B I M ;  

- p e ~ n a c c w @ n ~ a u u r r  npoqux a K T u B o B ;  

- n p u 3 ~ a ~ u e  p e s e p ~ o ~  non 0 6 e c u e ~ e ~ ~ e  npoqux a K T w a o a ;  

- O T p a X e H U e  O T n O X e H H O r O  H ~ J I o ~ o o ~ ~ o X ~ H U H .  

A ~ H H ~ R  @ U H ~ H C O B ~ R  OTqeTHOCTb I l O A r O T O B n e H a  H a  OCHOBe n p U H U U n a  H e n p e p b t B H O  nefic~~ytoWe6 
opra~usauww. 

n e p e x o ~  Ha noBbre H nepecMoTpennbIe cTannapTa1 H HnTepnpeTaqun. 
~ ~ U M ~ H H ~ M ~ R  Y q e T H a R  I lOnUTUKa B OCHOBHOM COOTBeTCTBYeT TOE, KOTOPIX UCnOJlb30Ba.JIaCb B I lPeAbtAYUleM 

$ U H ~ H C O B O M  r O A y ,  3 a  UCKJIIOqeHUeM n p U M e H e H U R  ~ I H K O M  HOBbtX, n e p e C M O T p e H H b t X  CTaHAapTOB, 

0 6 ~ 3 a ~ e n b H b l ~  K I l P U M e H e H U I O  B OTHOUIeHUU rOAOBbtX I lepUOAOB, H a q U H a I O U U X C R  C 1 RHBaPR 2014 r O A a .  

H c l x e  n p e A C T a B n e H b 1  HOBble  U I l e p e C M O T p e H H b t e  CTaHAapTb l  U U H T e p n p e T a u H U ,  KOTOPble  B H a C T O R U e e  BpeMR 

n p U M e H U M b 1  K AeRTeJlbHOCTU ~ I H K I  HJlU M0r)'T 6 b t ~ b  n p U M e H e H b l  K H e f i  B 6 y n y m e ~ ,  a T a m e  n p e A C T a B n e H 0  

O n U C a H U e  UX BnURHUR H a  Y q e T H y I O  n O n U T U K y  6 a H ~ a .  Bce U3MeHeHUR B y q e ~ H 0 f i  nOJlWTHKe 6 b t n U  CAeJlaHbl  

PeTpOCneKTUBHO C )'%TOM KOppeKTUpOBOK H e p a ~ n p e f l e J I e H H ~ f i  n p U 6 b l n U  no COCTORHUIO 3 a  3 1 A e K a 6 p R  2014 
r o A a ,  e c n c l  H e  y K a 3 a H o  uaoe. 
H ~ K O T O ~ ~ I ~  H O B b l e  MC@O CTaJIH 0 6 1 1 3 a ~ e J l b H b t ~ U  A n R  6 a H K a  B n e p U O A  C 1 RHBapR no 3 1 n e ~ a 6 p ~  20 14 rOAa .  

Aanee n e p e s u c n e H b 1  H o m e  U n e p e c M o T p e H H b r e  MC@O, ~ o ~ o p b t e  B H a c T o x u e e  B p e m  n p H M e H u M b 1  K 

AeRTeJlbHOCTH 6 a H K a ,  a T a m e  n p e A C T a B J l e H 0  O n H C a H U e  HX BnHRHUR H a  Y q e T H y I O  n 0 n U T U K y  K p e f l U ~ H o f i  

opra~wsauuw. 
O f l y 6 J l k f K 0 ~ a H  p R A  HOBbtX MC@O, KOTOPble  XBIIRIOTCR 0 6 1 1 3 a ~ e n b H b t ~ U  A n 2  OTqeTHbtX nepUOAOB,  I lOCne  I 
RHBapR 2014 r O A a  H n U  n O C n e  3~0f i  AaTb t ,  U KOTOPbIe  6 1 ~ ~  eUe H e  n p U H R n  AOCpOqHO:  

MC@O (IFRS) 9 " @ H H ~ H C O B ~ I ~  H H C T P Y M ~ H T ~ I "  C I l O n p a B K a M U  B C T y n U n  B C U n y  A n R  rOAOBbtX I l e p U O ~ O B  C 1 
RHBaPR 201 5 r O A a  U n U  n 0 C n e  3~0f i  AaTb t ,  C BO3MOXHOCTbIO A O C P O q H O r O  I lPUMeHeHHR.  M C 0 0  (IFRS) 9 
n O C T e n e H H 0  3 a M e H U T  M C 0 0  (MS) 39 " @ H H ~ H c o B ~ ~ ~  UHCTPYMeHTbt :  n p U 3 H a H U e  U 0 u e ~ K a " .  MC@O 
(IFRS) 9 BBOAHT HOBbte  T ~ ~ ~ O B ~ H H H  K K J ~ ~ c c u @ U K ~ U U U  U O u e H K e  @ W H ~ H C O B ~ ~ X  aKTUBOB. B qaCTHOCTM, B 

UenRX n 0 c n e ~ y I O ~ e f i  OUeHKU BCe  @ U H ~ H C O B ~ I ~  aKTUBbt  A O n X H b l  K J I ~ C C U @ H ~ U P O B ~ T ~ C R  K I K  ' l ~ ~ e ~ k i ~ a e ~ b l e  

no a ~ o p ~ u 3 u p o ~ a ~ ~ o f i  CTOUMOCTU" unu "no cnpaeemwsoFi CTOUMOCTU c nepeouea~ofi qepes n p U 6 b t J I b  unu 
Y ~ ~ I T O K " ,  n P U  3TOM B 0 3 M O X e H  H e  n0~neXa~kif i  O T M e H e  B b 1 6 0 ~  O q a X e H U R  n e P e O U e H K H  AOneBblX  

@ U H ~ H C O B ~ ~ X  UHCTPYMeHTOB, H e  n p e A H a 3 H a q e H H b t X  AnH T O p r O B n H ,  qepe3 n p 0 q H f i  ~ 0 ~ 0 K ~ n H b l f i  AOXOA O T q e T a  

0 COBOKynHblX AOXOAaX. ~ o J ~ ~ L I I U H C T B O  ~ p e 6 0 ~ a H U f i  no KJI~ccU@HK~L(UU H O U e H K e  @ U H ~ H C O B ~ I X  0 6 ~ 3 a ~ e J l b c ~ ~  

6 b 1 n o  n e p e H e c e H o  B MC@O (IFRS) 9 B OCHOBHOM 6e3 U 3 ~ e ~ e H U f i  U 3  M C 0 0  (IAS) 39 " @ U H ~ H C O B ~ I ~  

UHCTpYMeHTbt  - n p U 3 H a H H e  U 0IJeHKa".  O C H O B H ~ ~ M  OTJ lHqUeM RBnReTCR O T p m e H H e  H P a C K p b l T U e  

U H @ O ~ M ~ ~ H H  0 B O ~ ~ ~ ~ ~ ~ C T B U U  U 3 M e H e H U f i  C O ~ C T B ~ H H O ~ O  K p e A U T H O r O  P U C K a  @ U H ~ H C O B ~ ~ X  0 6 1 1 3 a ~ e n b c ~ ~ ,  

Ol&?HUBaeMbIX no cnpa~emLi~0fi CTOUMOCTU qepe3 n p u 6 b l n b  U n U  Y ~ ~ ~ T O K ,  B I l p O q e M  COBOKynHOM AOXOAe. B 
H a C T O R U e e  B p e M R  6 a H K  I lpOBOAUT O U e H K y  TOrO,  KaK MC@O (IFRS) 9 n 0 B n U R e T  H a  @ U H ~ H C O B ~ H ~  

OTqeTHOCTb.  



~ o I I ~ ~ B K U  K M C 0 0  (IAS) 32 ( ( ~ U H ~ H C O B ~ ~ ~  WHCTPYMeHTbI: I I p e A C T a B n e H U e  U H ( $ O ~ M ~ ~ H M ) )  - c t B s a U ~ o 3 a q e ~  

$ H H ~ H C O B ~ I X  aKTUBOB U + U H ~ H C O B ~ I X  0 6 ~ 3 a ~ e J l b ~ ~ ~ ) )  B C T y n H n U  B C U n y  A n R  rOAOBblX n e p U O A O B  C 1 RHBaPR 

201 4 r O n a  U n U  n 0 C n e  3~0fi  AaTbI ,  C PeTpOCneKTUBHbIM I I p U M e H e H U e M .  ~ T U  n 0 n p Z i B K U  Pa3'bRCHRtOT n O H R T U e  

((UMeIOT B H ~ C T O R ~ ~ ( U ~ ~  MOMeHT 3 a K O H O A a T e n b H O  B 0 3 M O X H O e  I I p a B O  B3aUMO3aqeTa) ) ,  a T a m e  p a 3 L R C H R B T  

n p u M e H e H c l e  K p u T e p u R  ~ 3 a ~ ~ o 3 a q e ~ a ,  ucnonbsye~oro M C 0 0  (IAS) 32 n n R  p a c q e T H b r x  c c l c T e M  ( T ~ K H X  KaK 

CUCTeMbI M H P U H ~ O B b I X  P ~ C ~ ~ T O B ) ,  KOTOPbIe  I IpUMeHRIOT MeXaHU3M HeOAHOBpeMeHHbIX BaJlOBbIX P a C q e T O B .  B 
H a C T O R q e e  B p e M R  ~ H K  n p O B O n U T  O u e H K y  BnURHUR AaHHbIX ~ 3 ~ e H e H U f i  H a  ($UHIHCOBYIO OTqeTHOCTb.  

AOKYM~HT " E X e ~ 0 ~ H b l e  YCOBePUleHCTBOBaHUR MCoO, n e p U O A  2010 - 2012 W.", ~ b l n J ' q e H H b 1 f i  B 

ne~a6pe 2013 r., BHeC U3MeHeHMR B Y H K T b I  4.2.1 U 5.7.5 B K a q e C T B e  C O ~ J ' T C T B ~ ~ O ~ ~ ~ ~  I IOnpaBKU,  

o 6 y c n o ~ n e ~ ~ o i i  n o n p a ~ ~ o f i  K M C 0 0  (IFRS) 3. O p r a ~ u s a u u ~  n o n x H a  n p u M e H m b  n a H H y m  n o n p a a K y  

n e p C n e K T U B H 0  B OTHOUleHUU 0 6 ' b e ~ ~ H e H U f i  6 ~ 3 H e ~ a ,  K KOTOPbIM I IpUMeHReTCR n 0 n p a B K a  K M C 0 0  (IFRS) 3. 
- nonpawa K M C 0 0  (IAS) 37 " P e s e p ~ b r ,  y c n o ~ ~ b ~ e  0 6 ~ 3 a ~ e n b c ~ ~ a  u y c n o ~ ~ b r e  ~ K T U B ~ I " :  

B n y H K T e  5 n 0 C n e  IIOnITYHKTa (e) JJOIIOnHUTb nOnnJ 'HKTOM (0 C n e n y M q e r O  C O n e p X a H U R :  

(f) y C n O B H O r 0  B03MeUleHUR n O K y n a T e n R  B P a M K a X  0 6 ' b e n U ~ e ~ k i R  6 ~ 3 H e c a  (CM. M C 0 0  (IFRS) 3 
" 0 6 a e n c l ~ e ~ u ~  6 ~ 3 H e c a " ) .  

~ H H ~ H C O B ~ I ~  aKTUBbI U n U  + U H ~ H C O B ~ ~ ~  0 6 ~ 3 a ~ e n b ~ ~ ~ a  no cnpa~ennki~ofi CTOUMOCTU qepe3 n p U 6 b I n b  

U n U  ~ 6 6 1 ~ 0 ~  - + M H ~ H C O B ~ I ~  aKTHBbI U n U  ( $ U H ~ H C O B ~ ~ ~  0 6 ~ 3 a ~ e J l b c ~ ~ a ,  KOTOPbIe  COOTBeTCTBYtOT n I O 6 0 ~ y  U3  

cnenymwix ycno~wii. 
n0cne f l O A n y H K T a  (a) A O n O n H U T b  nOAnJ'HKTOM (aa) C n e n y t O ~ e r O  C O n e p X a H U R :  

(aa) OHM RBnRIOTCR YCnOBHbIM B 0 3 M e q e H U e M  n O K y n a T e n R  B P a M K a X  0 6 ' b e n u ~ e H ~ R  6u3~eca,  B 

OTHOUleHUU KOTOpOrO n p U M e H R e T C R  M C 0 0  (]FRS) 3 "06 'benL iHeHkiR  6 k i 3 H e c a U .  

n0cne n y H K T a  108D nOIIOJlHUTb nYHKTOM 108F C n e n y t O I U e r O  C O n e p X a H U R :  

108F. A O K Y M ~ H T  " E X e i - ~ ~ H b l e  YCOBePUleHCTBOBaHUR MCaO, n e p M O n  20 10 - 20 12 IT." ,  ~ b I n J ' q e H H b 1 i  

B ne~a6pe  2013 r., BHeC U3MeHeHUR B nYHKT 9 B K a q e C T B e  C O ~ ) ' T C T B Y I O ~ ~ ~ ~  nOIIpaBKl4,  o ~ ~ c ~ o B J ~ ~ H H o ~ ~  

n o n p a ~ ~ o f i  K M C 0 0  (IFRS) 3. O ~ ~ ~ H U ~ ~ U U R  A O n X H a  n P U M e H R T b  A a H H y I O  n O n p a B K y  n e p C n e K T U B H 0  B 

OTHOrUeHUU 06'benkiHeHLifi  

- nonpamu K M C 0 0  (IFRS) 8 "Onepauuo~~bre  c e r ~ e ~ ~ b r "  

B n y H K T e  22 n 0 C n e  n O n n y H K T a  (a) A O n O n H U T b  I I O A Y H K T O M  (aa) C J I e n y t O ~ e r O  COAepXaHUR:  

(aa) C y m e H U R ,  KOTOPbIe  U C n O n b 3 0 B a J l O  PyKOBOACTBO n p U  n p U M e H e H U U  K p U T e p U e B  a r p e r H p O B a H U R  B 

n y H K T e  12. C t O n a  OTHOCRTCR K p a T K O e  O n U C a H U e  O n e p a u U O H H b I X  CerMeHTOB,  KOTOPbIe  6 6 1 ~ 1 ~  a r p e r U p O B a H b 1  

n 0 ~ 0 6 H b l ~  06pa30~, U 3KOHOMUqeCKUe  UHAUKaTOPbI, KOTOPbIe  O u e H U B a J l U C b  n p U  ( $ O ~ M U ~ O B ~ H U U  BblBOAa 0 

TOM, q T O  a r p e r U p O B a H H b I e  O n e P a u U O H H b I e  C e r M e H T b I  UMelOT C X O X U e  3KOHOMUqeCKUe  XapaKTepUCTUKU;  U 

B nOAWHKT€! (C) W H K T a  28 n O C n e  CnOB " ~ K T H B O B  n p e n n p u ~ ~ c i ~ "  A O n O n H U T b  CnOBaMU l ' ,  e C n U  aKTMBb1 

C e r M e H T O B  O T p a X a W T C R  B OT4eTHOCTU B COOTBeTCTBUU C W H K T O M  23". 
IIocne n y H K T a  36A n o n o n H u T b  WHKTOM 36C cnenymqero conepxaaurr: 
36C. A O K Y M ~ H T  " E X ~ T O A H ~ I ~  YCOBePUleHCTBOBaHUR MCaO, n e p U O n  2010 - 2012 rr.", ~ b l n y l l l e ~ ~ b l f i  B 

ne~a6pe 2013 r., BHeC U3MeHeHUR B nYHKTbI 22 U 28. O p r a H ~ 3 a u u R  AOruKHa  n P U M e H R T b  A a H H b I e  n O n p a B K U  B 

OTHOUleHHU rOAOBbIX IIepUOAOB, H a 4 U H a t O U U X C R  1 UIOnR 2014 r. U n U  I IOCne  3~0f i  AaTbI .  ~ ~ O ~ Y C K ~ ~ T C H  

n o c p o q H o e  n p u M e H e H u e .  Ecnw o p r a ~ u 3 a u u ~  n p u M e H R e T  n a H H y w  nonpamy B o T H o u e H c l c l  6onee p a H H e r o  

n e p U O A a ,  efi C n e n y e T  P a C K P b I T b  A ~ H H ~ I ~  + ~ K T .  

- nonpama K M C 0 0  (IAS) 16 " O C H O B H ~ I ~  c p e n c ~ ~ a "  
~ Y H K T  35 U 3 n O X U T b  B ~ J l e ~ y t O L Q e f i  PeAaKUUU:  

n0cne n e p e O u e H K U  0 6 ' b e ~ ~ a  OCHOBHbIX C p e n C T B  ~ ~ J ~ ~ H c o B ~ R  CTOUMOCTb T a K O r O  aKTUBa  

KOppeKTMpYeTCR A 0  er0 I I e p e ~ u e H e H H ~ f i  CTOUMOCTM. Ha naTy n e p e O u e H K l 4  aKTUB YqUTbIBaeTCR OnHUM U3  

cnenymqux cnoco6o~: 
(a) B M O B a R  6 a n a H c o ~ a x  CTOUMOCTb KOPPeKTUPYeTCX B COOTBeTCTBClH C p e 3 y n b T a T O M  n e p e O u e H K H  

6 a n a H c o ~ o f i  CTOUMOCTU aKTUBa .  Hanpu~ep ,  BNlOBlUI 6 a n a H c o ~ a R  CTOUMOCTb M O X e T  6 6 1 ~ 6  n e p e C q U T a H a  H a  
AYi lg I '? ! '  n A H T [ . l I F E 4  
A1VCliCPH,IP c F , 1 1 L : ; o e l l q l l  

npme~azrwa 1-27~uu~um~ur aeomexmiuoit ~ a c m a a z z r r o ~  ~wamc&dB LW-7 ' v 3 4 
P I - I I I A H  2 1  09 2 9 1 1  
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OCHOBe ~ a 6 n l o A a e ~ b I x  P b l H O q H b l X  A a H H b l X  nu60 O H a  M O X e T  6 b l ~ b  n e p e C q M T a H a  n p O n O p u M O H a J l b H 0  

M3MeHeHMIO 6 a J l a ~ ~ 0 ~ 0 f i  CTOUMOCTM. H ~ K O ~ ~ ~ H H ~ R  a M O p T U 3 a u W n  H a  A a T y  n e p e O u e H K M  KOPPeKTMPYeTCR 

TaKMM o6pa30~, q ~ 0 6 b 1  O H a  6 b 1 n a  P a B H a  p a 3 H k i U e  M e m y  B U O B O ~ ~  6ana~co~of i  CTOUMOCTbK) M 6ana~coaofi 
CTOWMOCTbIO aKTWBa n O C n e  Y q e T a  H a K O n n e H H b l X  Y ~ ~ I T K O B  OT O ~ ~ C ~ ~ H ~ H U I I ;  nw6o 

(b) H a K O n n e H H a n  a M O p T U 3 a u U n  Bb lqWTaeTCn  W3 B a n 0 ~ 0 f i  6ana~co~of i  CTOUMOCTM BKTMBB. 

Benwqu~a KOppeKTUpOBKM H ~ K O ~ A ~ H H O ~ ~  a M O p T W 3 a u U U  OCHOBHbIX CpeACTB C O C T a B n n e T  W C T b  o6qefi 
CYMMbl YBenMqeHMfl  WnW YMeHbUleHHI l  6 a n a ~ ~ 0 ~ 0 f i  CTOHMOCTW, KOTOPafl I l O A n e X M T  YLteTy B COOTBeTCTBMM C 

nYHKTaMM 39 M 40. 
n0cne W H K T a  80 AOnOnHWTb W H K T O M  80A C n e A y I O U ( e r 0  C O A e p X a H U f l :  

80A. A O K Y M ~ H T  " E x ~ ~ o A H ~ I ~  YCOBePULeHCTBOBaHWfl MC@O, n e p U O A  20 10 - 20 12 rr." BHeC W3MeHeHMn 

B nYHKT 35. O p r a H M 3 a q W n  A O n X H a  IIpWMeHflTb A a H H y t O  n O n p a B K y  B OTHOUleHMM BCeX n e p e O u e H O K ,  

nPW3HaHHbIX B rOAOBbIX nepWOAaX,  H a q M H a l o ~ U X C f l  H a  A a T y  n e p B O H a q ~ b H O r 0  n p M M e H e H U n  3 ~ 0 i  n O n p a B K M  

wnM nocne H e e ,  a T a w e  B H e n o c p e A c T B e H H o  n p e A u t e c T B y m q e M  ~ O A O B O M  n e p w o A e .  O p r a ~ u s a u ~ n  T a u i c e  

B n p a B e ,  H 0  H e  0 6 1 1 3 a ~ a  I IpeACTaBUTb  CKOppeKTUpOBaHHyfO C p a B H U T e n b H y I O  W H @ O ~ M ~ ~ W K I  m f l 6 0 n e e  PaHHMX 

n P e A C T a B n e H H b I X  B OTqeTHOCTW IIepUOAOB. Ecnu O p r a H U 3 a U U R  n p e A C T a B n n e T  HeCKOppeKTWpOBaHHyW 

M H @ o ~ M ~ ~ M I O  3a 6onee P a H H M e  nepMOAb1,  O H a  A O n X H a  q e T K 0  U A ~ H T U @ U ~ U P O B ~ T ~  U H @ O P M ~ ~ U I O ,  KOTOpaR H e  

6 b 1 n a  C K O p p e K T U p O B a H a ,  y K a 3 a T b ,  q T O  O H a  6 b 1 n a  I I p e A C T a B n e H a  H a  ~ p y r 0 f i  OCHOBe, W O ~ % H C H H T ~  3Tj'  OCHOBY. 

n e p e ~  IlYHKTOM 8 11 A O n O n H U T b  W H K T O M  8 1H C J I e A y W q e r O  C O A e p X a H U f l :  

8 1 H. AOKYM~HT " E x ~ ~ o A H ~ I ~  YCOBePUleHCTBOBaHWfl MC@O, n e p U O A  20 10 - 20 12 W.", B b l n y q e ~ ~ b l f i  B 

~ e ~ a 6 p e  2013 r., BHeC H3MeHeHMR B nYHKT 35 M ~o6aawn nYHKT 80A. O p r a ~ W 3 a ~ M f l  A O n X H a  npMMeHRTb 

A a H H y I O  n O n p a B K y  B OTHOUleHMI.1 rOAOBb1X IlepWOAOB, H a q W H a l O ~ W X C f l  1 UloJIfl  2014 r. WJIM n O C n e  3~0f i  AaTbl  

Aonyc~ae~cn  A o c p o q H o e  n p u M e H e H M e .  E c n ~  opra~wsauun n p u M e H H e T  n a H H y m  n o n p a a K y  B oTHoUreHMM 

6onee p i ~ ~ e r o  n e p H o n a ,  efi c n e n y e T  P a c K p b r T b  ~ a ~ ~ b t i i  @ ~ K T .  

- FIOIIpaBKa K MC@O (IAS) 24 " P ~ c K ~ ~ I T H ~  M H @ O ~ M ~ ~ U M  0 CBn3aHHbIX C T O ~ O H ~ X "  

B n y H K T e  9 nocne a63aua (vii) n o n r r y H m a  (b) n o n o n H u T b  a63aue~  (viii) cnenymqero conepxaawn: 
(viii) npennpun~ue wnM nm6ofi q n e H  r p y n n b r ,  q a c T b m  K O T O P O ~ ~  OHO n B n n e T c g ,  O K ~ ~ I B ~ ~ T  y c n y r M  

K n m r e a o r o  y n p a s n e H q e c K o r o  n e p c o t t a n a  o T q M T b I e a m q e M y c n  n p e n n p w n T u m  nnw ero M a T e p M H c K o M y  

n p e A n p m T M m .  

n0cne n y H K T a  1 7 A O n O n H M T b  W H K T O M  17A C n e A y h 3 m e r O  COAepXaHWfl :  

17A. Ecnu n p e n n p w n T w m  n p e n o c T a a n x m T c n  ycnyrw K n m q e s o r o  y n p a e n e H q e c K o r o  n e p c o H a n a  n p y r M M  

n p e A n p M f l T M e M  ( " y n p a ~ n f l l o q e f i  ~ o ~ n a H W e f i " ) ,  npeAflpMflTW€! H e  0 6 f l 3 a ~ o  I IpUMeHf lTb  ~ p e 6 0 B a ~ ~ f l  B n y H K T e  17 
B O T H o U r e H m  B O ~ H ~ ~ P W ~ H M I I ,  s b ~ n n a q e ~ ~ o r o  unw nomexaqero B b t n n a T e  ynpasnemqefi ~ o ~ n a ~ ~ e f i  ee 
P ~ ~ O T H H K ~ M  MnM AWpeKTOpaM.  

n0cne n y H K T a  18 A O n O n H U T b  IIYHKTOM 18A C J I e A y h 3 q e r O  C O A e p X a H U s :  

18A. CYMM~I ,  s a ~ p a q e ~ ~ b l e  n p e n n p w n T u e M  H a  n p u o 6 p e ~ e ~ u e  ycnyr K n m q e a o r o  y n p a B n e H q e c K o r o  

I l e p C O H a n a ,  npeAOCTaBJIeHHbIX 0 ~ n e J I b ~ o f i  y n p a ~ n n ~ q e f i  K O M U ~ H U ~ ~ ~ ,  AOrVKHbI PaCKpbIBaTbCI l  B OTqeTHOCTI.1. 

nocne n y H m a  28B A o n o n H u T b  n y H K T o M  28C cnenymqero c o A e p x a H u a :  

28C. A O K Y M ~ H T  " E x ~ ~ o A H ~ I ~  YCOBePUleHCTBOBaHMfl MC@O, n e p W O A  2010 - 2012 IT." ,  B b 1 I T y ~ e ~ ~ b l f i  B 

ne~a6pe 2013 r., BHeC M3MeHeHMn B IIYHKT 9 M A O ~ ~ B U ~  nYHKTb1 17A M 18A. o p r a H M 3 a ~ M H  A O n X H a  

nPMMeHHTb A a H y t O  n 0 n p a B K y  B OTHOUleHWW rOAOBb1X nepMOAOB, H a q W H a l o ~ U X C R  1 WlonR 2014 r. MnM nOCJ le  

3~0f i  AaTb1. A O ~ Y C K ~ ~ T C ~ ~  A O C p O q H O e  npMMeHeHWe.  E c n ~  OpraHW3aLlWfl I l pWMeHReT A a H H y W  n O n p a B K y  B 

OTHOUleHMM 6onee P a H H e r O  n e p M O A a ,  efi C n e A y e T  P a C K P b I T b  ~ a ~ ~ b l f i  @KT. 

- n O n p a B K a  K MC@O (IAS) 38 " H e ~ a ~ e p M a J l b H b l e  I K T H B ~ I "  

~ Y H K T  80 M3JlOXWTb B ~ J I e f l y I O q e f i  P e A a K u M U :  

80. Korna ~ e ~ a ~ e p M 2 V l b ~ b l f i  aKTMB n e p e O u e H H B a e T C f l ,  TO 6 a n a ~ c o ~ a n  CTOWMOCTb TaKOrO aKTMBa 

K O p p e K T M p y e T C n  A 0  er0 n e p e o u e ~ e ~ ~ o f i  CTOWMOCTU. Ha A a T Y  n e p e O q e H K W  aKTMB YqMTblBaeTCH OAHMM M3 

c n e A y m q u x  cnoco6oa: 
(a) B m O B a f l  6ana~cosan CTOWMOCTb KOppeKTMPYeTCfl  B COOTBeTCTBMU C p e 3 y J I b T a T O M  n e p e 0 U e H K M  

6ana~cosofi CTOMMOCTH BKTWBI. Hanpw~ep,  BaJIOBafl 6 a n a ~ c o ~ a n  CTOWMOCTb M O X e T  6 b 1 ~ b  n e p e C q M T a H a  H a  

OCHOBe ~ a 6 n I O ~ a e ~ b l x  Pb IHOqHbIX AaHHbIX nu60 O H a  M O X e T  6 6 1 ~ 6  I l e p e C q M T a H a  n p O I I O p u M O H a n b H 0  

M ~ M ~ H ~ H M I O  6 a n a ~ c o ~ o f i  CTOWMOCTU. . H a ~ o n n e ~ ~ a n  a ~ o p ~ m a u u x  H a  A a T y  n e p e o u e ~ ~ ~  K o p p e K T k i p y e T c H  

TaKMM o6pa30~,  q ~ 0 6 b 1  O H a  6 b 1 n a  p a B H a  pmHkiu€! M e m y  B ~ ~ J I O B O ~ ~  6ana~coaoii CTOkiMOCTblO M Gana~co~ofi 
CTOMMOCTbtO BKTWBB n O C n e  Y q e T a  HaKOnJIeHHbIX ~ 6 6 1 ~ ~ 0 ~  OT 0 6 e c U e ~ e ~ u f l ;  nu60 

(b) H a K O n n e H H a R  aMOpTU3aUWfl  BblqMTaeTCfl  W3 B U I O B O ~ ~  6ana~coaoii CTOWMOCTM aKTMBa. 

Benuqw~a KOppeKTMpOBKU H ~ K o I ~ J I ~ H H o ~ ~  aMOpTW3auUM COCTaBnf l eT  q a C T b  o6qefi CYMMbl YBenWlleHMIl 

UnM Y M e H b U l e H M f l 6 & n a ~ ~ 0 ~ 0 f i  CTOMMOCTM, KOTOpafl n 0 A n e X U T  YqeTy B COOTBeTCTBWU C WHKTBMM 85 M 86. 
A1'LI~iFf?? I!AIIT:'JIEEi! 
' , l J  C B 12 

n p m e q m m  I -27p~namm ~eomeiumenrofi q a c m  aamrofi ~ ~ a i i ~ ~ b d k r o ~ & h i 4  
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n e p e ~  IIYHKTOM l3OJ AOnOJTHUTb W H K T a M U  130H - 1301 C J I e A y t O W e r O  C O A e p X a H U R :  

130H. AOKYM~HT " E ~ e t - ~ ~ H b t e  YCOBePLUeHCTBOBaHUR MC@O, I I e p U O A  2010 - 2012 IT.", ~ b t r I y ~ e ~ ~ b l k  

B ne~a6pe 2013 r., BHeC U3MeHeHUH B n y H K T  80. O ~ ~ ~ H M ~ ~ ~ U H  A O n X H a  n p U M e H R T b  A a H H y I o  n 0 n p a B K y  B 

OTHOLUeHUU rOAOBb1X I lePUOAOB, HaqUHaIOWUXCR 1 U W n R  2014 r. UJIU IlOCJIe 3~0f i  A a T b l .  ~ O ~ ~ C K ~ ~ T C R  

A o c p o q H o e  n p u M e H e H u e .  Ecnu o p r a ~ n 3 a ~ u n  n p u M e H n e T  A a H H y I o  nonpamy B o T H o w e H u u  6onee p a H H e r o  

I l e p U O A a ,  efi C n e A y e T  P a C K P b l T b  A B H H ~ I ~  @KT. 

O p r a ~ U 3 a ~ H R  A O J I X H a  n P U M e H R T b  n O n p a B K y ,  BHeCeHHyH)  AOKyMeHTOM " E ~ e r o n ~ b t e  

yCOBeJlUIeHCTBOBaHUR MC@O, n e p U O A  2010 - 2012 IT.", B OTHOIIIeHUU BCeX n e p e O U e H O K ,  n P U 3 H a H H b t X  B 

rOAOBbtX I l epUOAaX,  H a q U H a W W U X C H  H a  A a T y  n e p B O H a q a n b H O r 0  I l p U M e H e H U R  3~0fi  n O n p a B K U  UJIU IlOCJte H e e ,  

a T a m e  B H e n o c p e A c T B e H H o  n p e A w e c T B y r o w e M  r o A o a o M  nepuoae. Opra~u3aunn T a m e  B n p a s e ,  HO H e  

o6n3a~a n p e A C T a B U T b  CKOPpeKTUPOBaHHyH)  C p a B H U T e n b H y t O  U H @ O P M ~ U M H )  AJIR 6onee PaHHMX 

I l p e A C T a B n e H H b l X  B OTqeTHOCTU I lepUOAOB. Ecnu O p r a H U 3 a U W R  I I p e A C T a B n R e T  HeCKOPPeKTUPOBaHHYKJ 

C p a B H n T e n b H y H )  U H @ O P M ~ ~ U K )  31 6onee P a H H U e  I l epUOAbt ,  O H a  A O J I X H a  q e T K 0  U A ~ H T M ( ~ ) H U U P O B ~ T ~  

MH@OPM~UHIO,  KOTOpaR H e  6 b t n a  C K O p p e K T U p O B a H a ,  y K a 3 a T b ,  q T O  O H a  6 b t m  n p e A C T a B J t e H a  H a  ~ p y r 0 f i  OCHOBe, 

M O ~ % R C H U T ~  3Ty OCHOBY. 

H ~ C T O H U ~ R  @ U H ~ H C O B ~ H  OTqeTHOCTb ~ I H K I  n O A r O T O B n e H a  H a  OCHOBe M e T O A a  H ~ ~ u c J ~ ~ H u ~ .  

~ ~ X ~ ~ J I T ~ P C K H ~  y q e T  BeAeTCR ~ ~ H K O M  B COOTBeTCTBUH C P O C C U ~ C K U M  3aKOHOAaTenbCTBOM.  n p U n a r a e ~ a R  

@ H H ~ H C O B ~ R  OTqeTHOCTb,  COCTaBneHHaR H a  OCHOBe 6yxran~epc~ux 3 a n U c e f i ,  BeAyWUXCR B COOTBeTCTBUU C 

P O C C M ~ ~ C K U M U  n p a B U n a M U  ~ ) J X ~ U T ~ ~ C K O ~ O  Y q e T a ,  6 b t n a  C00TBeTCTByH)WUM 06pa30~  CKOppeKTUpOBaHa  C 

U e n b t O  I l p U B e A e H H R  ee B COOTBeTCTBUe C M ~ ~ Y H ~ P O A H ~ ~ M M  C T a H A a p T a M U  ( ~ ) U H ~ H C O B O ~ ~  OTqeTHOCTW 

(MCQO). 
~ C ~ H ~ X H O ~  e~ki~kiueh, U C ~ O J I ~ ~ ~ ~ M O ~  ' n p U  COCTaBneHUU A Z ~ H H O ~ ~  ( ~ ) U H ~ H C O B O ~ ~  OTqeTHOCTU, RBnReTCH 

~ O C C H ~ ~ C K U ~ ~  p y 6 n b ,  C O K p a W e H H O  0 6 0 3 ~ a q a e ~ b l f i  KaK ((py6.)). 
C ~ ~ A C T B ~  ~ ~ H K O B  H M U e H T O B  U 3 H a W J I b H O  O T p a X a I o T C R  no I l e p ~ o ~ a q a J I b ~ o f i  CTOMMOCTU, P ~ B H O ~ ~  C y M M e  

n O n y q e H H b 1 X  C p e n C T B  3a BbtqeTOM 3 a T p a T  H a  C O B e p I I I e H U e  CAenKU.  B ~ O C ~ ~ A C T B W U  I l O n y q e H H b t e  CpeACTBa  

OTpaHCaIQTCR no ~ M O P T M ~ U P O B ~ H H O ~ ~  CTOUMOCTU, U COOTBeTCTBYH)U[aR P a 3 H U U a  M e m Y  ~ U C T O ~ ~  B e J l U q U ~ 0 f i  

n O n y q e H H b t X  CpeACTB H C Y M M O ~ ~  A O n r a  OTHOCUTCR H a  @ U H ~ H C O B ~ I ~ ~  p e 3 y J I b T a T  B T e q e H M e  CpOKa  

3aUMCTBOBaHUR C U C n O J l b 3 0 B a H U e M  ~ @ ( ~ ) ~ K T u B H o ~ ~  ~ P O U ~ H T H O ~ ~  CTIBKU.  

C n p a B e f l J t U ~ a l r  CTOUMOCTb CpeACTB ~ ~ H K O B  U M U e H T O B ,  I l p U B n e q e H H b l X  no CTaBKaM, BbtLUe Pb lHOqHblX 

n p o u e ~ ~ ~ b t x  c T a s o K ,  n p e A c T a B n n e T  co6oi C Y M M ~  O C H O B H O ~ O  A o n r a  U 6ynyuux n p o u e H T H b l x  nna~exefi, 
AUCKOHTHpOBaHHyH) C Y q e T O M  P b l H O q H b t X  I lPOUeHTHbIX CTaBOK no a H a n O r U q H b t M  3aUMCTBOBaHURM. p a 3 ~ U U a  

M e w Y  c ~ I ~ ~ B ~ w M B o ~ ~  CTOUMOCTbH) U H O M U H U ~ ~ H O ~ ~  CTOUMOCTbH) 3 a e M H b I X  CpeACTB H a  MOMeHT I l O n y q e H U R  

O T p a X a e T C R  B O T q e T e  0 COBOKYnHbtX AOXOAaX KaK PaCXOA O T  n p U B J I e q e H U R  no CTaBKaM B b t l u e  Pb tHOqHbtX.  

B ~ O C ~ ~ A C T B U H  6 a n a ~ c o ~ a ~  CTOUMOCTb 3 a e M H b t X  CpeACTB K O p p e K T H p y e T C R  C Y r e T O M  aMOPTW3aUMM 

n e p B O H a W J T b H O r 0  p a C X O A a  no 3 a e M H b t M  CpeACTBaM,  U OTPClXaIOTCII B O T q e T e  0 COBOKynHblX AOXOAaX C 

HCnOJIb3OBaHUeM M e T O A a  ~ ( ~ ) ( ~ ) ~ K T u B H o ~  AOXOAHOCTU. 

Knmseeb~e M e T O n b I  O q e H K u  

~ P U  O T P a X e H U H  @ U H ~ H C O B ~ ~ X  UHCTPYMeHTOB 6 a H K  U C n O n b 3 y e T  C n e A y I o I 4 U e  MeTOAbl  UX OUeHKM: U 0  

cnpa~e~nki~of i  CTOUMOCTU, n0 ~ M O P T U ~ M P O B ~ H H O ~  CTOUMOCTU U n U  n0 C ~ ~ ~ C T O U M O C T U .  
' 



Cnpasejqnusa~ CTOMMOCT~ -  TO u e H a ,  K o T o p a R  M o x e T  661~6 n o n y q e H a  npu nponaxe a K T M s a  MnM 
y n n a q e H a  n p H  nepeaaqe 0 6 ~ 3 a ~ e n b c ~ s a  npu n p o a e n e H w i  onepauau H a  ~ 0 6 p o e o n b ~ o i i  o c H o s e  H a  H a M 6 0 n e e  

BbIrOAHOM P b I H K e  H a  A a T y  O u e H K U  B TeKyU(UX P b l H O q H b l X  YCnOBURX He3aBWCUMO OT TOrO,  RBnReTCR n M  TaKaR 

U e H a  HenOCpef lCTBeHHO H a 6 n m ~ a e ~ o i i  U n U  PaCCqUTblBaeTCR C U C n O n b 3 0 B a H U e M  A p y r O r O  MeTOfla  OueHKU.  

~ P U  O n p e A e f l e H U H  ~ I I p a B e ~ n k i B ~ f i  CTOHMOCTU a K T U B a  U n U  0 6 ~ 3 a ~ e n b c ~ B a  ~ H K  OCHOBblBaeTCR H a  

U H @ O P M ~ ~ C I U ,  nonyqae~0G C PbIHKa ,  RBJ lRfOqerOCR m R  A a H H O r O  aKTWBa UnM 0 6 ~ 3 a ~ e n b ~ ~ B a  IKTUBHbIM.  PM 
OTCYTCTBUH I K T U B H O r O  P b I H K a  ~ H K  OUeHMBaeT  C n p a B e M U B y m  CTOUMOCTb C U C n O n b 3 0 B a H U e M  

U H ~ O P M ~ ~ H M ,  I I O J I Y ~ ~ ~ M O ~ ~  C UHblX PbIHKOB, a T a m e  C U C n O n b 3 0 B a H U e M  A p y r H X  H ~ ~ J I I O A ~ ~ M ~ I X  M 

H e H a 6 n t o ~ a e ~ b 1 ~  UCXOAHbIX AaHHbIX.  

&R A o c - r u x e H u r r  u e n M  o u e H K H  cnpase~nusofi CTOHMOCTU, K o r o p a x  s a ~ n m v a e ~ c ~  B o n p e A e n e H u u  u e H b r ,  no 
K O T O P O ~ ~  n P O B O A M n a C b  661 O n e P a U W R  H a  ~ 0 6 ~ 0 ~ 0 J l b ~ O f i  OCHOBe n e p e A a 4 e  0 6 ~ 3 a ~ e n b c ~ B  Me>tcily 

Y4aCTHHKaMU PbIHKa ,  H a  A a T Y  OueHKM B TeKYWMX PbIHOqHbIX YCnOBMRX MaKCUMilJlbHO UCnOJlb3YfOTCR 

YMeCTHble  H a 6 n m f l a e ~ b l e  UCXOnHbIe  A a H H b I e  U MUHHMilJlbHO UCnOnb3YK)TCR ~ e ~ a 6 n f O ~ a e ~ b l e  MCXOAHbIe 

A a H H b I e .  

B OCHOBe O n p e A e n e H U R  ~ n p a B e f l J l l l B 0 i i  CTOUMOCTU J l eXWT A O I l y q e H U e  0 H e n p e p b I B H O C T H  AeRTenbHOCTU 

OPraHU3a l lMU,  KOTOpaR H e  U M e e T  H a M e p e H U R  U n U  H ~ O ~ X O ~ ~ H M O C T U  nUKBUflUpOBaTbCR,  3 H a q U T e n b H O  

C O K p a q a T b  ~ a c U I ~ a 6 b l  c B 0 e f i  AeRTenbHOCTM U n U  O C y u e C T B n R T b  O n e p a U M U  H a  HeBbl rOAHblX yCnOBMRX. 

T ~ K U M  06pa30~,  C n p a B e A J l U B a R  CTOUMOCTb H e  3 K B U B M e H T H a  C y M M e ,  nonyqae~oi  ~ H K O M  n p M  

COBepUIeHMU B b 1 H y m e H ~ 0 #  CAenKki ,  n p U H y f l U T e n b ~ 0 R  nUKBkiAaUMH U n U  P a C n p O A s u K e  MMyUleCTBa B C q e T  

n o r a r u e H u x  A o n r o B .  

A M O P T M ~ U P O B ~ H H ~ R  CTOUMOCTb +UHBHCOBO~O a K T H B a  H n U  + W H ~ H C O B O ~ O  0 6 ~ 3 a T e J l b ~ ~ B a  - CTOMMOCTb 

~ U H ~ ~ C O B O ~ O  a K T U B a  MnM $ I H H ~ H C O B O ~ O  0 6 ~ 3 a ~ e n b ~ ~ B a  npki HepBOHaq i l J lbHOM npU3HaHMH 3 a  

Bb19eTOM n O J I y 4 e H H b l X  UJlM Bb lnna . i eHHbIX A e H e X H b I X  CpeACTB,  CKOppeKTMpOBaHHaR H a  B e n n 4 U H y  

H ~ K o ~ J ~ ~ H H o ~ ~  aMOpTU3a l JUU pa3HUlJb I  M e m y  n e p B O H a r l a J l b H 0  ~ P M ~ H ~ H H O ~ ~  H @ ~ K T H ~ ~ C K U  nonyqae~o i  
( B b l n n a q U ~ a e ~ o i i )  no +MH~HCOBOMY MHCTPYMeHTY CYMMOG, a T a m e  H a  BenMl rUHy nPM3HaHHOTO 

0 6 e ~ u e H e H U R  + M H ~ H C O B O ~ O  aKTUBa .  A M O P T W ~ ~ ~ J M R  Y K Z ~ ~ H H O ~ ~  pa3HMlJbI OCYueCTBJ lReTCR C UCnOJlb30BaHWeM 

~ @ + ~ K T U B H O ~ ~  CTaBKM n p O u e H T a .  H a q M c n e H H b l e  npOlJeHTbl  B K J I W q a m T  aMOPTM3alJUH) OTJlOXeHHbIX 3 a T p a T  H a  

COBepLLleHMe CfleJIKM n p U  nepBOHa '4aJ lbHOM nPM3HaHMM H n p e ~ ~ f i  MnM AMCKOHTOB C MCIlOJlb30BaHMeM 

MeTOAa  ~ ~ $ $ ~ ~ K T w B H o #  CTaBKH n p O u e H T a .  H a q M C n e ~ H b l e  n p O l J e H T H b l e  AOXOAbl M H a q U C n e H H b l e  n p O u e H T H b I e  

PaCXOflbI,  B M K ) Y a R  H ~ . ~ M C J I ~ H H ~ I ~  K Y ~ O H H ~ I ~ ~  AOXOA W ~ M O P T M ~ M P O B ~ H H ~ I ~ ~  AMCKOHT M n p e M U t o ,  H e  

nOKa3blBatOTCR OTAeJIbHO, a B M W l l a m T C R  B 6 a n a H c o s y m  CTOUMOCTb COOTBeTCTBYIOUHX aKTMBOB M 

o 6 ~ 3 a ~ e n  ~ C T B .  

n e p e o ~ a s a n b ~ o e  n p u 3 ~ a ~ u e  @u~ancosbrx UHcTpyMeHToe 
 PM llepBOHa.(aJ lbHOM nPM3HaHHM @UH~HCOBOTO aKTMBa ( 0 6 R 3 a ~ e J l b c ~ B a )  ~ H K  O U e H U B a e T  er0 no 
c ~ ~ ~ B ~ & N H B o ~  CTOUMOCTN n n t o C ,  B C J l y q a e  ~ U H ~ H C O B O ~ O  aKTMBa ( 0 6 R 3 a ~ e J l b c T B a ) ,  KOTOPble  H e  OlJeHUBaIOTCR 

no cnpaaemusoii CTOMMOCTW vepes n p M 6 b m b  unu Y ~ ~ I T O K ,  3 a ~ p a ~ b 1  H a  c o B e p r u e H u e  c n e n l t u ,  

HenOCpeACTBeHHO C B R 3 a H H b l e  C n p U 0 6 p e ~ e H M e ~  MnU BblIlyCKOM ~ $ H H ~ H C O B O ~ O  aKTMBa ( 0 6 1 1 3 a ~ e n b ~ ~ B a ) .  

n p ~ 6 b 1 n b  MSlU Y ~ ~ I T O K  n p M  n e p B O H a q M b H O M  nPM3HaHHM ( P W H ~ H C O B O ~ O  aKTHBa  ( 0 6 1 1 3 a ~ e S l b ~ T ~ a )  

y q w T b r e a e T c R ,  ecnu e c T b  p m H w u a  M e m y  u e ~ o i i  c A e n K u  M c n p a ~ e ~ n ~ ~ o f i  C T O H M O C T ~ ~ .  

n p M  HaJIMqUM C T a H A a p T H b I X  ~ c J I o B M ~ ~  P a C q e T O B  n O K y n K a  U n p O f l W a  + U H ~ H C O B ~ I X  aKTMBOB OTpWaIOTC5l  B 

y q e T e  H a  A a T y  s a ~ n m q e ~ u ~  cnenrcu, TO e c T b  H a  A a r y  n o K y n K u  (nponaxw) M n u  H a  naTy pacveroe. B b 1 6 p a H ~ b l ~  

MeTOA IIpMMeHReTCR ~ H K O M  n O C n e A O B a T e n b H 0  KO BCeM n O K Y n K a M  U npOAa>KaM ~ U H ~ H C O B ~ ~ X  aKTUBOB, 

OTHOCMMblX K O A H O ~ ~  M TOR Xe K a T e r O p U M  @ U H ~ H C O B ~ ~ X  aKTUBOB. 

n p u  yye-re H a  naTy s a K n m q e H u R  c A e n K M  n p e A y c M a T p u s a e T c R :  

n p u 3 ~ a ~ u e  + u ~ a ~ c o a o r o  a K T u s a ,  nomexaqero n o n y . r e H u m ,  M 0 6 ~ 3 a ~ e n b c ~ s a  no ero o n n a T e  B n e H b  

s a K n m q e H u R  caenrcw; 
n p e K p a q e H n e  n p n 3 ~ a ~ w ~  a K T n s a ,  R s n R m q e r o c R  n p e n M e T o M  nponaxu, n p u 3 ~ a ~ w e  nm6oii n p u 6 b 1 n u  n n M  

Y ~ ~ I T K ~  OT er0 Bb16b1TUR U n p M 3 H a H M e  A ~ ~ H T O P C K O ~ ~  3aAOSDKeHHOCTM CO CTOPOHbl  n O K y n a T e n R ,  n o ~ n e ~ a ~ e f i  
norarueaum H a  A a T y  3 a K n m r l e H w R  caenew. 
 PM y v e T e  H a  A a T y  p a c q e T o B  n p e ~ y C ~ a ~ p n ~ a e ~ c ~ :  
n p u 3 ~ a ~ u e  a K T u s a  B A e H b  er0 nepeaaqu K P ~ A M T H O ~ ~  opra~u3au~w; 
n p e K p a q e H u e  n p M 3 H a H U R  aKTMBa M n p M 3 H a H M e  nm6oii n p w 6 b l n w  MnU ~ 6 b l T ~ a  OT er0 B b 1 6 b 1 ~ U R  B A e H b  

nOCTaBKU K ~ ~ A M T H O ~ ~  opraHU3a l JMef i .  

~ P U  y q e T e  H a  A a T y  p a C q W 0 B  ~ H K  Y W i T b l B a e T  nm6oe M3MeHeHMe CnpaBeL(nLiB0 i i  CTOMMOCTH ( P W H ~ H C O B O ~ O  
a K T u s a ,  nomexaqero n o n y s e H w m  B n e p M o A  M e m y  ~ a ~ o i i  3 a K n m r l e H w R  c A e n K M  U ~ a ~ o i i  p a c q e T o e ,  T O ~ H O  T a K  

!T P I I I H T E J I E E B  
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Xe KPK O H a  Y q U T b I B a e T  U 3 M e H e H U e  CTOUMOCTM n p ~ 0 6 p e ~ e H H 0 r 0  aKTUBa ,  TO e C T b  U 3 M e H e H U e  CTOUMOCTU H e  

n p U 3 H a e T C R  B OTHOllIeHMH IKTUBOB, O T p W a e M b I X  no C ~ ~ ~ C T O U M O C T U  U n U  ~ M O ~ T U ~ H ~ O B ~ H H O ~ ~  CTOUMOCTki; 

O H 0  OTHOCUTCR H a  n p U 6 b I n b  U n U  ~ 6 6 1 ~ 0 ~  n p U M e H U T e n b H 0  K aKTUBaM,  K J I ~ c c U $ I U ~ U ~ O B ~ H H ~ ~ M  KaK 

( ( $ I U H ~ H C O B ~ I ~  aKTUBb1, O U e H U B a e M b I e  no C n p a ~ e ~ n U ~ o f i  CTOUMOCTU qepe3 n p u 6 b l n b  W I U  Y ~ ~ I T O K ) ) ,  M 

n p U 3 H a e T C R  B I I p O q U X  K O M n O H e H T a X  COBOKynHOrO AOXOAa O T q e T a  0 n p O q U X  COBOKynHbIX AOXOAaX 

I Ipk iMeHMTenbHO K a K T U B I M ,  K J I ~ C C U $ I H ~ J U P O B ~ H H ~ ~ M  KBK ( ( W M e m q U e C I I  B HSLIIUqWH AJIR n p O A W U ) ) .  

OGecqenenne @ i ~ a ~ c o s b r x  alcrnsos 
&R O ~ ~ ~ K T U B H O T O  O T p W e H U R  B OTqeTHOCTU IIPUHRTbIX PWCKOB 6 a H ~  $IOPMUPY~T p e 3 e p B b I  n O A  06ecue~e~kie 
no $ I H H ~ H C O B ~ I M  aKTUBaM,  Y A e p X U B a e M b I M  A 0  I IOra l l I eHUR,  B KPeAUTbl  U A ~ ~ U T O P C K Y I O  3 a A O n X e H H O C T b ,  a 
T a W e  f l 0  B n O X e H U R M  B A O n e B b I e  $ I U H ~ H C O B ~ I ~  aKTUBb1, U M e m q U e C R  B HSLIIkiqUU A n R  n p O A W U ,  CnpaBeJJJlUBym 

CTOUMOCTb KOTOPblX H e B 0 3 M O X H O  H w e X H O  O n p e A e n U T b .  

@ U H ~ H C O B ~ I ~ ~  aKTUB O ~ ~ C U ~ H U B ~ ~ T C R  H Y ~ ~ I T K U  OT O ~ ~ C U ~ H ~ H U R  B03HUKaIOT T O n b K O  B TOM C n y q a e ,  e C n U  

CyUeCTBykOT O ~ ~ ~ K T U B H ~ I ~  n p U 3 H a K U  0 6 e C U e H e H U R  B p e 3 y n b T a T e  OAHOrO U n U  HeCKOnbKUX C O ~ ~ I T M ~ ~ ,  

UMeBIlIMX MeCTO n O C n e  I IePBOHaqSLIIbHOrO n p U 3 H a H U R  a K T U B a  ( ( t C 0 6 b l ~ U e  Y ~ ~ I T K ~ ) ) ) ,  U e C n U  3 T 0  ~ 0 6 b 1 ~ U e  (MIIM 

C O ~ ~ I T U H )  Y ~ ~ I T K ~  O K a 3 b I B a e T  T a K O e  B O ~ A ~ ~ ~ C T B U ~  H a  I I p e A I I O n a r a e M b I e  6ynyque nOTOKU A e H e X H b l X  CPeACTB 

H 0  $ I H H ~ H C O B O M ~  aKTUBy,  KOTOpOe  n O m a e T C R  A O C T O B ~ ~ H O ~ ~  O U e H K e .  

OCHOBH~IMH n p U 3 H a K a M U ,  no KOTOPbIM 6 a ~ ~  O n p e A e J l R e T ,  0 6 e C q e H e H  JIU $ I U H ~ H C O B ~ I ~ ~  aKTHB USlU H e T  ( e c ~ b  

n U  ( ( C O ~ ~ I T U ~  ~ 6 b l ~ ~ a ) ) ) ,  RBnRmTCR cnenymque C O ~ ~ ~ T U R :  

- nm6ofi orepe~aofi B ~ H O C  6 b 1 n  n p o c p o q e H  W 3anepx~a B n n a T e x e  H e  ~ b 1 3 ~ a ~ a  H e n o n a A K a M M  B n n a ~ e x ~ o f i  
CwcTeMe;  

- y 3 a e M U U K a  U n U  3 M U T e H T a  WMelOTCR 3 H a q U T e J I b H b I e  $ I W H ~ H C O B ~ ~ ~  n p o 6 n e ~ b 1 ,  0 q e M  M O X e T ,  H a n p U M e p ,  

C B U A ~ T ~ J I ~ C T B O B ~ T ~  $ I U H ~ H C O B ~ R  OTVeTHOCTb 3 a e M q H K a  U n U  3 M H T e H T a ,  KOTOPaR 6 b 1 n a  I I O n y q e H a  ~ I H K O M ;  

- 3 a e M q U K  U n U  3 M U T e H T  P a C C M a T P U B a e T  B03MOXHOCTb HaC'Q'nneHHR ~ ~ H K ~ O T C T B ~ ;  

- u M e m T c R  ~ e G n a r o n p u ~ ~ ~ b ~ e  u 3 ~ e ~ e ~ 1 . 1 ~  B n n a ~ e ~ e c n o c 0 6 ~ 0 c ~ u  3 a e ~ u u ~ a  M ~ U  ~ M U T ~ H T ~ ,   TO RBnHeTcR 

p e 3 y n b T a T O M  l 4 3 ~ e H e ~ U f i  B COCTORHUU H ~ ~ u o H S L I I ~ H O ~ ~  HIIU p e r U 0 ~ 2 i J T b H o f i  3KOHOMUKU, KOTOPble  UMelOT 

BnURHMe H a  3 a e M q W K a  U n U  3 M U T e H T a ;  

- CTOUMOCT~ 0 6 e C n e q e ~ U R  3 ~ a q u ~ e n b ~ o  C H H ~ U ~ ~ C ~  B p e 3 y n b ~ a ~ e  ~ e 6 n a r o n p u n ~ ~ b 1 x  P ~ I H O ~ H ~ I X  y c n o ~ ~ f i ;  
- K p e A u T o p ,  B c n e n c T s u e  n p w q u H  3 K o H o M u q e c K o r o  unu m p u n u q e c K o r o  xapamepa, npenoc-raeun s a e ~ q u ~ y  
J Ib rOTHbIe  yCnOBUR, qer0 B ~ p y r 0 f i  C U T Y a q U U  H e  n p O U 3 0 U l J l 0  661;  

- aKTUBb1 BblAaHbI  3 a e M q U K Y  C U e n b m  n O ~ a L U e H W R  3 w O n X e H H O C T U  no P a H e e  I I p e A O C T a B n e H H O M y  aKTUBy;  

- U C q e 3 H O B e H U e  a K T U B H O r 0  P b I H K a  AJlX A a H H O r O  $ I U H ~ H C O B O ~ O  a K T U B a  B C n e n C T B U e  $ I U H ~ H C O B ~ ~ X  3 a ~ p y ~ H e ~ k i f i  

3 M U T e H T a  ( H 0  H e  no n p U q U H e  TOrO,  q T O  aKTUB 60nbue H e  0 6 p a q a e ~ c ~  H a  P ~ I H K ~ ) ;  

- C y q e C T B y e T  U H $ I O P M ~ ~ U R  06 U M e t O q U X C R  C n Y q a R X  H a p y l l I e H U 6  3MUTeHTOM U n H  3 a e M q U K O M  y c J I 0 ~ U f i  

A O r O B O p a  no aHSLIIOrUqHbIM $ I U H ~ H C O B ~ I M  aKTUBaM.  

~ H K  H e  n p U 3 H a e T  Y ~ ~ I T K O B  OT O ~ ~ C I ~ ~ H ~ H U H  n p U  IIepBOHa.l2iJTbHOM I I p U 3 H a H U U  $ I U H ~ H C O B ~ I X  aKTUBOB 

B C n y q a e ,  e C n U  y E ~ H K ~  OTCJ'TCTBYEOT. 0 6 ' 6 e ~ ~ U B ~ b l e  A O K a 3 a T e n b C T B a  O ~ ~ C U ~ H ~ H U R  AJIR UHJJUBkiAySLIIbHO 

0 4 e H e H H O T O  $IUH~HCOBOI'O a K T U B a  He3aBUCUMO O T  er0 C y q e C T B e H H O C T U ,  3TOT aKTUB BKnK)qaeTCR B rpynny 
$ I U H ~ H C O B ~ ~ X  aKTUBOB C a H U O r U q H b l M U  X a p a K T e p U C T U K a M U  K p e A U T H O r O  P U C K a  U OUeHUBaeTCR B 

COBOKynHOCTU C HUMU H a  n p e A M e T  o 6 e c q e ~ e ~ u ~ .  
Ey~yLl.(Ue nOTOKU A e H e X H b I X  CpeACTB B rpynne $ I U H ~ H C O B ~ ~ X  aKTUBOB, KOTOPbIe  COBOKYnHO OUeHUBaIOTCR H a  

n p e A M e T  o ~ ~ c L ~ ~ H ~ H u R ,  OI IpeAenRKlTCR H a  OCHOBe KOHTPaKTHbIX A e H e X H b I X  IIOTOKOB n0 BCeMY OCTaBUIeMyCR 

C p O K y  nefic~~uff a K T U B a  U H a  OCHOBe U ~ e l Q ~ e f i C R  y E ~ H K ~  CTaTUCTUKH 06 06be~ax  F I P O C P O ~ ~ H H O ~ ~  

3aAOnXeHHOCTU,  KOTOPaR B03HUKHeT B p e 3 y n b T a T e  I I P O U 3 0 U e A U I U X  ~ 0 6 b 1 ~ ~ f i  Y ~ ~ I T K ~ ,  a T a m e  0 

B03MOXHOCTU B 0 3 M e q e H U R  ~ P O C P O ~ ~ H H O ~ ~  3 w O n X e H H O C T H .  

C T ~ T U C T M K ~  IlpOll IJ lb lX n e T  KOPPeKTUPYeTCR H a  OCHOBaHUU T e K Y q U X  H a 6 n I O ~ a e ~ b l ~  AaHHblX AnR OTPCOKeHMR 

~osnef ic~~urr  T e K y q u x  ycnoeuii, K o T o p b l e  H e  n o B n u R n u  H a  n p e A m e c T B y m u t u e  n e p u o A b 1 ,  a T a m e  A ~ R  

YCTpaHeHUR ~ $ I $ I ~ K T ~  npOl I l J lb IX  C O ~ ~ I T U ~ ~ ,  H e  Cy lUeCTBylOI4UX B TeKyLUeM I I e p U O A e .  

Ecnu B n O C n e A y m q e M  nepwone C y M M a  y 6 b r ~ a  OT 0 6 e C q e H e H ~ R  $ I U H ~ H C O B O ~ O  a K T U B a  C H M a e T C X ,  U 3 T 0  

C H U X e H U e  M O X e T  6 6 1 ~ 6  O ~ ' ~ ~ K T W B H O  OTHeCeHO K C O ~ ~ I T U ~ ,  HaCTYnUBUleMY I I O C n e  n p U 3 H a H U R  0 6 e C U e H e H U R  

$ I u ~ a ~ c o e o r o  a K T w e a  ( K ~ K ,  H a n p n M e p ,  n o s b t l u e H u e  K p e n u T H o r o  p e i i ~ u ~ r a  n e 6 k i ~ o p a ) ,  p a H e e  O T P ~ ~ H H ~ I ~ ~  

~ 6 6 1 ~ 0 ~  OT O ~ ~ C ~ ~ H ~ H M R  BOCCTaHaBnUBaeTCR B COCTaBe O T q e T a  0 COBOKYnHblX AOXOAaX nOCPeACTBOM 

KOPPeKTMPOBKU C 0 3 A a H H O r O  p e 3 e p B a .  

n 0 C n e  KOpPeKTUpOBKH K p e A U T a  B p e 3 y n b T a T e  0 6 e C U e H e H U R  A 0  B 0 3 ~ e q a e ~ o f i  CTOUMOCTU n p 0 ~ e H ~ H b l f i  AOXOA 

O T p a X a e T C R  H a  OCHOBe n p o L ( e H ~ H 0 f i  CTaBKU, KOTOPaR UCnOnb30B2iJTaCb A n R  AUCKOHTUPOBIHUR ~ Y A Y U I H X  



Aenexnbre CpenCTBa k i  HX 3KBHBaJleHTbl 
A e H e X H b l e  C p e A C T B a  H WX 3KBWBaJleHTbl  n p e A C T a B J l R l o T  co6oii A e H b r U  B K a C C e  U H a  T e K y u U X  C q e T a X  6 a H ~ a ,  a 
T a m e  3KBUBaJleHTbI  A e H e X H b l X  CpeACTB,  n p e A C T a B J l R l o u U e  co6oii K p a T K O C P O q H b l e ,  BblCOKOJlWKBUAHble 

B n O X e H U R ,  n e r K 0  0 6 p a ~ ~ ~ b l e  B 3 a p a H e e  U3BeCTHyKI CYMMY A e H e X H b I X  CpeACTB U n O A B e p r a l o ~ U e C R  

H e 3 H a q H T e n b H O M Y  PUCK)' W3MeHeHWR UX CTOWMOCTU. Bce KPaTKOCPOqHbIe  M ~ X ~ ~ H K O B C K U ~  p a 3 M e q e H W R ,  31 

UCKJIlOqeHUeM p a 3 ~ e u e H U f i  ( t o ~ e p ~ a f i ~ ) ) ,  n O K a 3 a H b I  B COCTaBe  CPeACTB B APYrWX KPeAUTHblX OPTaHU3auURX.  

C Y M M ~ I ,  B OTHOUleHWU KOTOPbIX WMeloTCH K ~ K U ~ - ~ U ~ O  O r p a H U q e H U R  H a  HX UCFIOnb30BaHWe,  WCKJIloqalOTCH U3  

COCTaBa A e H e X H b l X  CpeACTB U UX 3KBUBaJleHTOB. 

06~sa~enbnare  pesepebr Ha cse-rax B EanKe POCCHH 
0 6 ~ 3 a ~ e J l b H b l e  p e 3 e p B b I  H a  C q e T a X  B E ~ H K ~  POCCUH OTpWKaloTCH no ~ M O P T H ~ W P O B ~ H H O ~ ~  CTOWMOCTW U 

npeACTaBJ lHloT  co6ofi CpeACTBa ,  A e n O H U p O B a H H b l e  B E ~ H K ~  POCCUU, n0 KOTOPbIM H e  HaqWCnRloTCH n P O u e H T b l  

U K o T o p b l e  H e  n p e ~ ~ a 3 ~ a q e ~ b 1  A n R  + w ~ a ~ c u p o ~ a ~ u ~  T e K y u u x  onepauuii 6 a ~ ~ a .  C n e n o ~ a ~ e n b ~ o ,  OHM 

MCKJllOqalOTCR U 3  COCTaBa  A e H e X H b I X  CpeACTB U UX 3KBUBaJleHTOB A n R  uenefi COCTaBneHUR O T q e T a  0 

A B U X e H U U  A e H e X H b l X  CpeACTB.  

Cpenc-rsa B npyrux 6 a n ~ a x  
C ~ ~ A C ? B ~  B A p y r U X  G ~ H K ~ X  B K J I l o q a l o T  H e n p O M 3 B O A H b l e  ( P U H ~ H C O B ~ I ~  aKTUBbl  C YCTaHOBneHHblMU U n U  

o n p e n e n e H H b I M u  n n a T e x a M u ,  H e  K o T u p y l o u u e c x  H a  a K T u B H o M  p b I H K e ,  n p e A o c T a B n e H H b l e  K P ~ A U T H O ~ ~  

0 p r a H U 3 a u U e h  G ~ H K ~ M - K O H T ~ ~ ~ ~ H T ~ M  ( ~ K J l l o q a R  ~ H K  POCCUU). 
C P ~ ~ C T B ~ ,  p a 3 M e u e H H b I e  B A p y r H X  G ~ H K ~ x ,  O T p m a l o T C R ,  H a q U H a R  C M O M e H T a  B b l A a q U  ( p a 3 ~ e u e H U R )  

A e H e X H b l X  C p e n C T B .  n p U  n e p B O H a q a J l b H O M  npU3HaHWU C p e A C T B a  B A p y r U X  G ~ H K ~ X  OueHUBaloTCR no 
cnpa~eanu~oi i  CTOWMOCTU. ~ e p e ~ n a c c w ~ ~ u w p o ~ a ~ ~ b ~ e  ~ H H ~ H C O B ~ I ~  a K T u e b r  w 3  K a T e r o p u w  c t o u e H n B a e M b l e  

no c n p a ~ e ~ n u ~ o i i  CTOUMOCTW qepes n p U 6 b 1 n b  unu Y ~ ~ I T O K ) )  M ~ H  ~3 K a T e r o p u u  ( ( U M e l o u u e c H  B H ~ U C I U U  Anrr 

npoamw)) n0nnexa-r n p w 3 ~ a ~ u l o  no cnpa~ennu~oi i  CTOUMOCTU H a  AaTy n e p e ~ n a c c u ( P w ~ a u c l w .  

n p u 6 b 1 n w  U n U  Y ~ ~ I T K U ,  YXe n p U 3 H a H H b I e  B O T q e T e  0 COBOKynHbIX AOXOAaX H a  MOMeHT ~ ~ P ~ M ~ C C U ( P U K ~ ~ U W  
( P U H ~ H C O B ~ I X  aKTHBOB M3 K a T e r O p U U  ( ( O u e H U B a e M b I e  no cnpa~eflnki~ofi CTOUMOCTW qepe3 n p w 6 b m b  UnU 

Y ~ ~ I T O K ) ) ,  H e  BOCCTaHaBnUBaIOTCR.  B ~ a J l b H e f i U l e M  n p e A O C T a B n e H H b l e  KPeAWTbl  U P a 3 M e u e H H b I e  AenO3UTbI  

YqUTbIBalOTCR no ~ M O ~ T H ~ H ~ O B ~ H H O ~  CTOUMOCTW 3a BbIqeTOM p e 3 e p B O B  n O A  0 6 e ~ u e H e H L I e .  

A M O ~ T H ~ H ~ O B ~ H H ~ H  CTOWMOCTb OCHOBaHa  H a  c n p a ~ e ~ k i ~ ~ f i  CTOWMOCTW CYMMbl Bb lAaHHOrO K p e A U T a  UnU 

p a 3 M e u e H H O r O  A e n 0 3 U T a ,  ~ ~ C C ~ H T ~ H H O ~ ~  C YqeTOM CIIOXWBLLIUXCR n P O u e H T H b l X  CTaBOK n0 aHi3JIOrUqHblM 

K p e A w T a M  U ~ e n o s u ~ a ~ ,  ~ e i i c ~ ~ o ~ a ~ w w x  wa A a T y  n p e A o c T a a n e H u R  K p e A w T a  wnki p a 3 ~ e u e ~ w ~  ~enosw~a.  
P a s ~ u u a  M e m y  cnpa~ef lnu~oi i  CTOUMOCT~KI U H O M W H ~ ~ ~ H O ~ ~  CTOWMOCT~KI K p e n u T a  (nenosw~a), 
B 0 3 H U K a l o u a R  n p H  n p e f l O C T a B n e H M U  KpeAUTOB ( p a 3 M e u e H W U  f l e n 0 3 U ~ 0 ~ )  no n P O u e H T H b I M  CTaBKaM Bb lUle  

U n U  H U X e  CnOXUBUlUXCH CTaBOK, O T p a X a e T C H  B O T q e T e  0 COBOKYnHbIX AOXOAaX B MOMeHT BblAaqW TaKOrO 

K p e A U T a  ( p a 3 ~ e U ( e H U R  f l e n 0 3 U ~ a )  no C T a T b e  ( ( ~ o x o ~ b l  ( p a c x o f l b l )  O T  aKTWBOB, P a 3 M e u e H H b l X  n0 CTaBKaM 

B b I W e  ( H U X e )  PbIHOqHblX)) .  B ~ O C ~ ~ ~ C T B U U  6 a n a ~ c o ~ a ~  CTOWMOCTb 3 T U X  KpeAUTOB (flen03~1.0~) 
KOppeKTUPYeTCR C Y q e T O M  a M O P T U 3 a u U U  A a H H O r O  AOXOAa ( ~ ~ c x o A ~ ) ,  U ~ ~ O U ~ H T H ~ I ~  AOXOA O T p m a e T C R  B 

O T q e T e  0 COBOKYnHbIX AOXOAaX C WCnOnb3OBaHUeM M e T O A a  ~ + + ~ K T H B H O ~ ~  CTaBKki n p 0 u e H T a .  

Kpenli~b1 H n e 6 u ~ o p c ~ a ~  3anOJIXCeHHOCTb 
~ H K  n p e A O C T a B n H e T  K p e A U T  6e3 npeMWW UnW AWCKOHTa, a T a m e  6e3 A O n O n H W T e n b H b l X  U 3 A e p X e K ,  

CBR3aHHbIX C AaHHbIM KpeAWTOM, n 0 3 T O M Y  aMOPTW3UPOBaHHaH CTOWMOCTb P a B H a  n e p ~ o ~ a q i 3 J I b H o f i  CTOUMOCTU 

K p e A U T a  3a Bb lqeTOM ~ o ~ X U ~ ~ H H O ~  3 a A O n X e H H O C T U  n0 OCHOBHOMY A O n r y .  ~ ( P ( P ~ K T W B H ~ R  n p 0 u e H T H a R  CTaBKa 

B 3TOM C n y q a e  P a B H a  CTaBKe,  y ~ a 3 a H H o f i  B KpeAUTHOM A O r O B O p e .  

n e p ~ o H a q i 3 J I b H o e  n p U 3 H a H W e  K P e A H T a B  W A ~ ~ W T O P C K O ~ ~  3iiJJOnXeHHOCTU O C Y u e C T B n R e T C R  no cnpa~e~nki~of i  
CTOWMOCTU n n l o C  n O H e C e H H b l e  3 a T p a T b I  no C A e n K e  ( ~ . e .  ~ I l p a ~ e ~ J l U ~ o f i  CTOWMOCTU B b I n n a q e H H O r O  U n U  

FIOJIyqeHHOrO B O ~ M ~ ~ ~ H H H ) .  nepeKJla~~W(PWuWp0~aH~ble $ ~ U H ~ H C O B ~ I ~  aKTWBbl W3 K a T e r O p U U  ( ( O u e H U B a e M b l e  

no c n p a ~ e ~ n w ~ o i i  CTOWMOCTW qepes n p U 6 b l n b  wnw Y ~ ~ I T O K ) )  U ~ W  ~3 K a T e r o p m  ( ( M M e l o u v i e c H  B H ~ ~ U ~ W U  AnR 

n p o A m w ) )  n0Anexa-r n p w 3 ~ a ~ w l o  no c n p a ~ e ~ n w ~ o i i  CTOWMOCTU H a  AaTy n e p e ~ n a c c w ( P ~ ~ a u w u .  n p u 6 b 1 n u  unw 
Y ~ ~ I T K W ,  yXe n p U 3 H a H H b I e  B O T q e T e  0 COBOKynHblX flOXOAaX H a  M O M e H T  A ~ ~ f i f i ~ ~ $ f $ ! ! ! ~  & Y ~ ~ ~ ~ ~ ~ ~ ~  

X J ' H C E C J P  C F  hli,;iflBfl!1 16 
R T i t C T b T  # D ) - 3 ' 1 1 ; 3 4  

l7pniwe~aHwa 1 - 27~r~ .n~ ,~ca  xeorraemre~oit qacmm a m o &  @mra+~fi~f.fjyT q q y y f ~  
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aKTUBOB U 3  K a T e r O p U U  ( ( O U e H U B a e M b I e  no cnpaBe&WTBofi  CTOUMOCTU 9epe3 n p U 6 b 1 n b  U n U  Y ~ ~ I T O K ) ) ,  H e  

BOCCTaHaBJlUBaKlTCR. 

K P ~ A H T ~ I  H A ~ ~ U T O ~ C K ~ H  3ZlAOJlXeHHOCTb O T p H a K l T C H ,  H a s W H a H  C M O M e H T a  B b l n a q U  A e H e X H b l X  C p e n C T B  

3 a e M U U K a M .  K p e A U ~ b 1 ,  BbIAaHHbIe  no nPOUeHTHb1M CTaBKaM, OTJlUgHbIM O T  PbIHOqHbIX I IPOueHTHbIX CTaBOK, 

OUeHUBaKlTCH H a  A a T y  B b l A a 9 U  no c n p a B e ~ U B 0 f i  CTOUMOCTW, KOTOpaH I I p e A C T a B n H e T  co6ofi 6 y ~ y q u e  
n p O U e H T H b l e  n n a T e X U  U CYMMY OCHOBHOrO AOJ l r a ,  AUCKOHTUpOBaHHbIe C Y s e T O M  Pb1HOLIHb1X nPOueHTHb1X 

CTaBOK A n H  aH2iAOrUsHbIX KpeAUTOB. P X ~ H U U ~  M e m y  c n p a B e ~ n U B 0 f i  U H O M W H ~ ~ A ~ H O ~ ~  CTOUMOCTbKl K p e A H T a  

O T p W a e T C H  B O T 9 e T e  0 COBOKYnHbIX AOXOAaX KaK AOXOA O T  IKTWBOB, p a 3 M e q e H H b I X  no CTaBKaM B b I W e  

PbIH09HbIX,  UJIU KaK PaCXOA O T  aKTUBOB, p a 3 M e q e H H b I X  no CTaBKaM H U X e  Pb lHOqHbIX.  B ~ O C ~ ~ A C T B U U  
~ ~ ~ J I ~ H c o B ~ R  CTOUMOCTb 3TUX KPeAUTOB KOPpeKTWPYeTCH C Y r e T O M  aMOpTW3auUW n 0 X O n a  (pacxona) no 
K p e A U T y  U C O O T B ~ T C T B ~ K ~ ~ U ~ ~  AOXOA O T p H a e T C X  B O T s e T e  0 COBOKynHbIX n 0 X O A a X  C UCnOJ lb30BaHUeM 

MeTOAa  ~ ( P $ ~ K T M B H O ~  CTaBKW n p O u e H T a .  

@ O ~ M M ~ O B ~ H U ~  U n O C J l e A y K l q U e  KOPPeKTUPOBKU p e 3 e p B a  n O A  0 6 e c ~ e H e H W e  no KPeAWTHbIM T P ~ ~ O B ~ H U R M  

6 a H ~  nPOU3BOAUT no U T O r a M  OUeHKU K a s e C T B a  C B O e r O  K p e A U T H O r O  n o p ~ ( P e J l 5 I .  

P e 3 e p B  n O A  0 6 e c u e H e H U e  C03AaeTCH T O n b K O  n O A  CYMMy OCHOBHOrO A O n r a  no KPeAWTHblM T P ~ ~ O B ~ H H I I M ,  

O T p H a e M b l M  B O T 9 e T e  0 (PUHIHCOBOM n O J l O X e H U U  ~ I H K B  no a~op~ki3kipye~ofi  CTOUMOCTU. no KpeAUTHbIM 

T ~ ~ ~ O B ~ H U H M ,  O T p m a e M b I M  no cnpa~ennusofi CTOUMOCTW, pesepa n o A  0 6 e c u e ~ e ~ u e  H e  co3nae~c~.  
~ o c ~ ~ A Y W U ~ H  O U e H K a  KpeAUTOB U f l e 6 ~ ~ 0 p ~ ~ o f i  3 ~ O J l X e H H O C T U  OCyIQeCTBJlHeTCR no ~ M O P T U ~ U P O B ~ H H O ~ ~  

CTOUMOCTU C I l p U M e H e H U e M  M e T O A a  ~ $ ( P ~ K T u B H o ~ ~  CTaBKU n P O u e H T a .   PM nPHHHTUM P e W e H U I l  0 

AUCKOHTHPOBaHHU a K T U B a  YqUTbIBaKlTCH T a m e  n p H H u U n b 1  YMePeHHOCTH,  COnOCTaBUMOCTU U 

OCMOTPUTeJlbHOCTU. 

6 a H ~  .u36erae~ nOHBneHkUl Y ~ ~ I T K O B  OT O ~ ~ C L ( ~ H ~ H W I I  n p W  n e p B O H a 9 t i J I b H O M  n p U 3 H a H U U  K p e n U T O B  U 

ae6u~opc~oii  3aAOJ lXeHHOCTU.  

K p e ~ U ~ b l  U A ~ ~ U T O ~ C K ~ X  3a f lOJ lXeHHOCTb O ~ ~ C ~ ~ H U B ~ K ~ T C H  TOJlbKO B TOM C J l y W e ,  e C n U  C y q e C T B y K l T  

O ~ ~ ~ K T U B H ~ I ~  I IPU3HaKU O ~ ~ C ~ ~ H ~ H W I I  B p e 3 y J l b T a T e  C O ~ ~ I T H ~ ~ ,  WMeBUIUX MeCTO nOCJIe  n e P B O H a q t i J I b H O r 0  

n P U 3 H a H U H  aKTHBa ,  U Y ~ ~ I T K U ,  OKa3bIBaWLI@ie B O ~ A ~ ~ ~ C T B U ~  H a  I I p e A n O J l a r a e M b I e  6ynyqwe nOTOKH A e H e X H b l X  

CpeACTB no ( P U H ~ H C O B O M ~  aKTWBy U n U  rpynne ( P U H ~ H C O B ~ I X  aKTWBOB I lORqaKlTCH A O C T O B ~ ~ H O ~ ~  O u e H K e .  npki 
O u e H K e  0 6 e ~ u e H e H W H  B 0  B H U M a H H e  nPWHHMaeTCH KaqeCTBO O ~ ~ C I I ~ ~ ~ H H R ,  I l peAOCTaBJ leHHOrO no KpeAUTaM.  

B e n u 9 u ~ a  y 6 b 1 ~ ~ a  OnpeAeJ lHeTCH KaK pX3HOCTb M e w y  6ana~coaofi CTOUMOCTbW aKTUBa  H 

A W C K O H T M P O B ~ H H O ~ ~  CTOUMOCTbKl I I p e A n O n a r a e M b I X  6yflyIlJUx A e H e X H b l X  nOTOKOB A e H e X H b l X  C p e a C T B ,  

~ ~ C C ~ C I T ~ H H O ~ ~  no U C X O A H O ~ ~  AJlH A a H H O r O  ( P U H ~ H C O B O ~ O  a K T U B a  ~ ( P ( P ~ K T u B H o ~ ~  C T a B K e  n p O u e H T a .  ~ ~ J ~ ~ H c o B ~ H  

CTOUMOCTb K p e A U T a  U A ~ ~ U T O ~ C K O ~ ~  3aAOJlXeHHOCTU Y M e H b W a e T C R  nOCpef lCTBOM C s e T a  p e 3 e p B a  n O A  

06ecue~e~ue  K p e n u T H o r o  nop~(Penn. 
nocne o n p e n e n e H u H  O ~ ~ ~ K T U B H ~ I X  n p u 3 ~ a ~ o a  06ecue~e~ux H a  u ~ n u ~ ~ n y a n b ~ o f i  o c H o s e  U npu ycnoeuu 
OTCYTCTBUIl T a K U X  n p U 3 H a K O B ,  K p e a U T b I  BKJIKlsalOTCH B rpynny ( P U H ~ H C O B ~ I X  aKTUBOB CO CXOXUMU 

X a p a K T e p U C T H K a M U  K p e n U T H O r O  PUCKa  H a  n p e A M e T  O n p e f l e J I e H U H  n p U 3 H a K O B  0 6 e c u e H e H U H  H a  C O B O K ~ ~ H O ~ ~  

OCHOBe. 

CJleflJ'e~ n p U H U M a T b  B 0  BHUMaHUe,  9 T O  O u e H K a  O ~ ~ C ~ ~ H ~ H U I I  K p e A U T H O r O  n o p ~ ( P e n H  B K J l W s a e T  

C Y ~ ~ ~ K T U B H ~ I ~ ~  (P~KTOP.  PYKOBOACTBO 6 a H ~ a  n O J l a r a e T ,  s T 0  p e 3 e p B  n O A  0 6 e c u e H e H U e  no KpeAUTaM 

AOCTaTO9eH AJlH nOKPblTHH Y ~ ~ I T K O B ,  n P U C Y q U X  KPeAUTHOMY nop~(PeJlH3, XOTH H e  UCKJlW'4eH0, q T O  B 

O n p e A e n e H H b I e  n e p U O A b 1  6 a H ~  M O X e T  HeCTU Y ~ ~ I T K U ,  6 0 n b ~ 1 u e  n0 C P a B H e H U l O  C p e 3 e p B O M  IIOA O ~ ~ C U ~ H ~ H U ~  

no K p e n U T a M .  

K p e n u ~ b l ,  I I O r a U I e H U e  KOTOPbIX H e B 0 3 M O X H 0 ,  CnUCbIBaKlTCH 38 C' leT C ( P O P M U P O B ~ H H O ~ O  B O T q e T e  0 

( P U H ~ H C O B O M  n o n o x e H u W  C o o T B e T c T B y m q e r o  pe3epsa n o A  06ecue~e~ue .  C n ~ c a ~ u e  o c y q e c T s n H e T c H  T o n b K o  

nocne s a e e p w e ~ u ~  B c e x  ~ e o 6 x o ~ w ~ ~ 1 x  npouenyp U o n p e n e n e H M x  C Y M M ~ I  ~ 6 b 1 ~ ~ a .  B O C C T ~ H O B ~ ~ H U ~  p a H e e  

CnUCaHHblX CYMM O T p a X a e T C H  B O T q e T e  0 COBOKYnHbIX AOXOAaX no KpeAWTy CTPOKH ( ( @ O P M U P O B ~ H U ~  

pesepeoa noa 0 6 e c u e ~ e ~ u e  K p e A u T o e ) ) .  Y ~ e ~ b u r e ~ u e  p a H e e  c o 3 n a ~ ~ o r o  pesepsa noa 06ecue~e~ue  
KpeAUTHOrO n o p ~ $ e J l H  O T p W a e T C R  B O T 9 e T e  0 COBOKYnHbIX AOXOAaX n O  K p e A U T y  CTPOKU ( ( @ O P M M P O B ~ H U ~  

pesep~os non 0 6 e c u e ~ e ~ ~ e  K p e n w T o a ) ) .  

Belccen~ np~06pe~eHHb1e 
n p U 0 6 p e ~ e H H b l e  BeKCeJlR K J I ~ c c H ( P U L ( U ~ ~ ~ O T C H  B 3aBUCWMOCTU O T  u e J l e f i  UX n p u o 6 p e ~ e ~ u ~  B K a T e r O p H H  

( P U H ~ H C O B ~ ~ X  8KTUBOB: ( P U H ~ H C O B ~ I ~  aKTHBb1, OL(eHUBaeMb1e no c n p a a e A J I U ~ o i i  CTOUMOCTH 9epe3 n p U 6 b l J l b  

HJIU Y ~ ~ I T O K ,  ( P U H ~ H C O B ~ I ~  aKTUBbl ,  Y a e p X U B a e M b I e  DO n O r a W e H H H ,  KPeAUTbl  U A ~ ~ H T O ~ C K ~ R  3aAOJIXeHHOCTb,  

( P U H ~ H C O B ~ I ~  aKTUBb1, UMeKlIlJUeCH B HNILIIH'MU A n H  n P O a H U ,  U BnOCJleACTBUU O T p a X a W T C H  B COOTBeTCTBUH C 

y s e ~ ~ o i i  n o n u ~ u ~ o i i ,  n p e ~ c ~ a e n e ~ ~ o f i  B A a H H o M  n p u M e r a H w u  n n H  ~ T W X  ~ a ~ e r o p u i i  a K T u a o e .  

ATT!1:iT(?3 E A ~ F T ~ J E E Y D ,  
J ' ' : iCqEJP Ci:~II;iflBl'] 17 
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O C H O B H ~ I ~  CpeJICTBa 
O C H O B H ~ I ~  CpeACTBa  OTpiUfCeHbI no CTOUMOCTU n p U 0 6 p e ~ e ~ U R ,  C K O P P ~ K T H P O B ~ H H O ~ ~  A 0  3 K B U B U e H T a  

n o ~ y n a ~ e n b ~ o f i  CTOHMOCTU P O C C U ~ C K O ~ ~  C ~ O C O ~ H O C T U  p y 6 n ~  H a  1 RHBapR 2003 r O n a  3a BbIVeTOM 

H a K o n n e H H o r o  us~oca.  Ha K W ~ W  O T q e T H y m  Aa-ry E ~ H K  0 n p e A e n R e - r  H a n u q u e  n ~ 6 b 1 x  ~ ~ U ~ H ~ K O B  

0 6 e c ~ e ~ e ~ u n  OCHOBHblX CPeACTB. 

n p u 6 b 1 n u  U y 6 b l - r ~ ~ ,  B 0 3 H M K a W q U e  B p e 3 y n b T a T e  ~ b 1 6 b t ~ U R  OCHOBHbIX CpeACTB, O n p e A e n R W T C R  H a  OCHOBe MX 

6ana~co~oi i  CTOMMOCTU U YqUTblBaWTCR n p U  p a C q e T e  CYMMbI n p w 6 b l n u  ( Y ~ ~ I T K ~ ) .  3 a ~ p t . 3 ~ 6 1  H a  peM0H.r M 

TeXHMqeCKOe 0 6 c n y x u ~ a ~ u e  OTPiUfCaWTCR B O T q e T e  0 COBOKYnHbIX AOXOAaX B MOMeHT UX COBePLLIeHMR. 

~ A ~ H U R  U 3 e M e n b H b l e  YqaCTKU ( O C H O B H ~ I ~  C ~ ~ A C T B ~ ) ,  UMeWWUeCR B H a n U q U H ,  P e r y n R p H O  nepeOUeHUBaWTCR.  

HX C n p a B e n n U B a R  CTOUMOCTb, KBK n p a B U n 0 ,  O n p e A e n R e T C R  H a  OCHOBe PbIHOqHbIX HHAHKaTOPOB n y T e M  

OUeHKU, KOTOpaR 0 6 b 1 ~ ~ 0  nPOU3BOAUTCX ~ P O @ ~ C C U O H ~ I . J I ~ H ~ I M U  O U e H q U K a M U .  C ~ P ~ B ~ A ~ U B O ~ ~  CTOHMOCTbW 

MaLLIUH cl 0 6 0 p y n o ~ a ~ w ~  0 6 b l q ~ 0  RBnReTCR UX PbIHOqHaR CTOUMOCTb, O n p e A e n R e M a R  W e M  OqeHKU.  

H e 3 a ~ e p L I l e ~ ~ o e  CTpOUTenbCTBO YqUTblBaeTCR no n e p ~ o ~ a q a J I b ~ 0 6  CTOUMOCTU, KOTOPaR BKnW' laeT  3 a T p a T b l  

no 0 6 c n y x u ~ a ~ u ~  3 a f i ~ 0 ~  H a  @ U H ~ H C U ~ O B ~ H U ~  CTpOUTeJlbCTBa C O O T B e T C T B y W ~ U X  aKTUBOB. no  3aBepLLleHUM 

CTpOUTeJlbCTBa aKTUBb1 nepeBOARTCR B COOTBeTCTByWUJyW K a T e r O p U W  OCHOBHblX CPeACTB MJIM 

UHBeCTUUM0HH)'W H e n B U X H M O C T b  U OTPiUfCaWTCR IT0 6ana~cosoii CTOUMOCTU H a  MOMeHT nepeBOAt.3. 

H ~ ~ ~ B ~ ~ L L I ~ H H o ~  CTpOUTenbCTBO H e  I I O A n e X U T  aMOpTU3aUUU A 0  MOMeHTa  BBOAa aKTUBa  B 3KCnJlyaTaUMW. 

Ha KOHell  Ka>KnOrO O T q e T H O r O  n e p U O A a  ~ H K  O n p e A e n R e T  H W I H q U e  n W 6 b 1 ~  n p U 3 H a K O B  O ~ ~ C U ~ H ~ H U R  

OCHOBHbIX CpeACTB. Ecnu T a K U e  n p U 3 H a K U  C y U e C T B y W T ,  ~ H K  n p O U 3 B O n U T  O q e H K y  B O ~ M ~ U ~ ~ M O H  CTOMMOCTM, 

K o T o p a R  o n p e n e n n e T c x  KaK ~ a U 6 0 n b L I I a R  143 c n p a ~ e ~ n w ~ o i i  CTOUMOCTU 3a B b l q e T o M  s a ~ p a ~  H a  npoaaxy, M 

UeHHOCTU HCnOJIb30BaHUR. 

n p u 6 b 1 n u  H Y ~ ~ I T K U ,  B 0 3 H U K a W U U e  B p e 3 y n b T a T e  ~ b 1 6 6 1 ~ ~ 1 1  OCHOBHblX CpeACTB, O n p e A e n R W T C R  KaK pa3HUL(a 

Me>Kny qHCTblMU n O c T y n n e H u R M U  OT ~ b 1 6 b l ~ ~ R  U ~ ~ J I ~ H C O B O ~  CTOUMOCTbIO OCHOBHblX CpeACTB U OTpiUfCaWTCR 

B O T q e T e  0 COBOKYnHblX AOXOAaX. 

3 a ~ p a ~ b l  H a  P e M O H T  M T e X H H q e C K O e  0 6 c n y x u ~ a ~ u e  OTpiUfCaWTCX B O T q e T e  0 COBOKynHbIX AOXOAaX B MOMeHT 

MX COBePLLIeHUR. P ~ C X O A ~ I  no 3 a M e H e  KPYnHblX KOMnOHeHTOB OCHOBHbIX CpeACTB KanUTaJlU3UpyWTCR C 

nOCJ leAyWUMM C n U C a H U e M  3 a M e H e H H O r O  KOMnOHeHTa.  

n p ~ ~ e ~ e ~ ~ b l f i  no OTHOUIeHUW K aKTHBY MeTOA aMOPTU3aUUU A O n X e H  I l epeCMaTpUBaTbCR,  no K p a f i ~ e i  M e p e ,  

OAMH pa3 B K O H q e  Ka>KnOrO @ U H ~ H C O B O ~ O  r0na. npu 3TOM K W O e  C Y U e C T B e H H O e  U3MeHeHMe B nOAXOAe K 

aMOpTM3aqUU aKTUBa  6 y n e ~  OTpiUfCaTbCR H a  U C n O n b 3 0 B a H U H  MeTOAa er0 aMOpTU3alJUU. T a ~ o e  M3MeHeHMe 

6 y n e ~  YqUTblBaTbCR B K a q e C T B e  U3MeHeHUR 6yxran~epc~ux O s e H O K  B COOTBeTCTBUU C MC@O 8 ( ( Y ~ ~ T H ~ R  
nOJlUTWKa, M3MeHeHUR B P a C q e T H b l X  O q e H K a X  U OUIU~KU)) .  

A M O ~ T U ~ ~ L ( U R  n p u 3 ~ a e ~ c ~ ,  A m e  ecnu c n p a a e A n n B a R  CTOUMOCT~ a K T u B a ,  n p e B b l L u a e T  ero 6ana~cosym 
CTOUMOCTb, n p U  YCJIOBUU, q T O  JlUKBUAaqUOHHaR CTOUMOCTb a K T U B a  H e  n p e B b l L I I a e T  6ana~co~y10 CTOUMOCTb. 

P ~ M O H T  U 0 6 c n y x u ~ a ~ u e  aKTUBa H e  U C K n W q a l o T  H ~ O ~ X O ~ U M O C T ~  er0 aMOpTU3aLlUU. 

A M O P T H ~ ~ ~ U R  aKTUBa HaqMHaeTCR, KOrf l a  OH CTaHOBUTCR A O C T y n e H  A n R  UCnOJlb3OBaHUR, T . e .  KOrAa  

MeCTOnOSlOXeHUe U COCTORHMe aKTUBa  06ecnequ~am~ er0 U C n O n b 3 0 B a H U e  B COOTBeTCTBHU C HaMePeHUXMH 

6 a ~ ~ a .  AMOPTM~BUUR n p e K p a U a e T c R  c n p e K p a u e H w e M  ero ~ ~ U ~ H ~ H U R .  

He~a~epuanbnbte  arc~usbr 
K HeMaTepMaI IbHblM aKTUBaM OTHOCRTCR M f l e ~ ~ U @ U l l M p y e ~ b l e  H e A e H e X H b l e  aKTUBb1, H e  U M e K ) U U e  

(bM3~4e~~0fi  (POPM~I .  H e ~ a ~ e p U i W I b ~ b l e  aKTUBb1 n e p B O H a q a J l b H 0  OqeHUBaIOTCR no C ~ ~ ~ C T O U M O C T U .  

n 0 c J l e  n e p B O H a q a J I b H O r 0  n p U 3 H a H U R  H e M a T e p U a J l b H b I e  aKTUBb1 OTpiUfCaWTCR n0 C ~ ~ ~ C T O M M O C T U  38 

BbIqeTOM H ~ K o ~ J I ~ H H o ~ ~  a M O p T U 3 a q U U  U HaKOnJleHHbIX ~ 6 6 1 ~ ~ 0 ~  OT O ~ ~ C U ~ H ~ H H ~ .  

H e ~ a ~ e p U a J l b ~ b I e  aKTUBb1 U M e W T  O r p a H M q e H H b I e  U n U  H e O n p e f l e n e H H b l e , ~ ~ H  mpe3mmmf B3OBaHUR. 

C , n T x m P  C Y U ;  ; , ~ U I I ~ I  , 8  
L I T l C T A l  % 3 3 - ' j 1 ' ~ 3 4  

n p m e ~ 8 6 1 ~ 1 ~  1 -27nana~o~ca ~ e o m ~ e h f o i t  Yanax, fiamroit ~ ~ 4 e ~ a l l h  ommcnr 
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A M O P T H ~ ~ ~ M O H H ~ I ~  OTZiMCneHMR no HeMaTepMaJ lbHbIM aKTMBaM C O r P a H M q e H H b I M  CPOKOM n O n e 3 H O r O  

MCnOJIb30BaHHR OTP2lXaH)TCR B O T q e T e  0 +WHIHCOB~IX p e 3 y J I b T a T a X  B COCTaBe  PaCXOAOB COrnaCHO 

H a 3 H a q e H U H )  H e M a T e p U a J l b H O r O  aKTUBa .  

H e ~ a ~ e p U a J l b ~ b l e  aKTUBb1 C H e O n p e A e n e H H b I M  CPOKOM n O n e 3 H O r O  MCnOnb30BaHMR H e  aMOPTH3HPYkOTCR.  PM 
3TOM OHH e X e r O A H O  aHaJlM3MPYH)TCR H a  n p e A M e T  O ~ ~ C U ~ H ~ H H R  n ~ 6 0  no OTAeJIbHOCTU. CPOK n0ne3~01-0 
U C n O n b 3 0 B a H U R  H e M a T e p U a J l b H O r O  aKTMBa C H e O n p e A e J I e H H b I M  CPOKOM UCnOJIb30BaHUR aHaJlM3HPYeTCR H a  

n p e A M e T  HaJ lUqUR O ~ C T O R T ~ ~ ~ C T B ,  I I O A T B e P X A a t O q M X  n p a B W n b H O C T b  C Y ~ ~ C T B Y I O ~ ~ ~ ~  OUeHKU CpOKa  

nOJIe3HOrO HCnOJ lb30BaHUR T a K O r O  I K T U B I .  B nPOTUBHOM C J I y q a e  CpOK n O n e 3 H O r O  UCnOnb3OBaHUR 

n e p C n e K T U B H 0  MeHReTCR C H e O n P e A e n e H H O r O  H a  0 r p a ~ U ' l e ~ ~ b l f i .  

3 a e ~ ~ b 1 e  cpencma 
K 3 a e M H b I M  CpeACTBaM OTHOCRTCR C p e A C T B a  KJIUeHTOB, C p e A C T B a  A p y r M X  ~ ~ H K O B  ( B K J I H ) ~ ~ ~  ~ H K  PoccUU), 

n p 0 q M e  3 a e M H b l e  CpeACTBa .  

3 a e ~ ~ b l e  C p e A C T B a  n e p B O H a q a J l b H 0  YqUTbIBaloTCR n0 c ~ ~ ~ B ~ A J I u B o ~ ~  CTOUMOCTM, KOTOpaR npeACTaBJIReT  

co6ofi CYMMY nOJIYqeHHbIX CpeACTB ( c ~ ~ ~ B ~ A J I u B ~ H )  CTOUMOCTb n O J I Y q e H H O r 0  W M Y U ~ C T B ~ )  31 BbIqeTOM 

I lOHeCeHHbtX 3 a T p a T  no CAeJIKe. 

B ~ O C J I ~ A C T B U U  3 a e M H b I e  C p e A C T B a  0TpsuIcaH)TCR no ~ M O ~ T U ~ U ~ O B ~ H H O ~ ~  CTOUMOCTU, a p a 3 H U U a  M e w y  

C Y M M O ~ ~  n O J l y q e H H b I X  CpeACTB U CTOUMOCTbH) n O r a I I I e H U R  OTp2 lXaeTCR B O T q e T e  0 COBOKynHblX AOXOAaX B 

T e q e H M e  n e p U O A a  3aUMCTBOBaHMR C UCnOJIb30BaHUeM M e T O A a  ~ + @ ~ K T W B H O ~ ~  AOXOAHOCTH. 

3 a e ~ ~ b l e  CpeACTBa ,  UMeIoLlJUe n p O U e H T H b I e  CTaBKU, OTJ IUqHble  O T  P b I H O q H b I X  nPOUeHTHbIX CTBBOK, 

0UeHUBaH)TCR B MOMeHT n O n y q e H U R  no c n p a ~ e ~ J I k i ~ 0 f i  CTOUMOCTU, KOTOPaR BKnH)qaeT  B c e 6 ~  6 y ~ y q u e  
n p O U e H T H b I e  n J I a T e X U  U CYMMY OCHOBHOrO AOJI ra ,  AUCKOHTUPOBaHHbIe C YVeTOM PbIHOqHblX I lPOUeHTHbIX 

CTaBOK h R  a H a J l O r U q H b I X  ~ ~ U M C T B O B ~ H U ~ ~ .  P a 3 ~ k i ~ a  M e m y  c n p a ~ e f l J l U ~ 0 f i  CTOUMOCTbH) U H O M U H ~ ~ ~ H O ~ ~  

CTOUMOCTbkO 3 a e M H b l X  CpeACTB H a  MOMeHT n O J I y q e H U R  OTP2lXaeTCR B O T q e T e  0 COBOKynHbIX AOXOAaX 

KaK AOXOA O T  npUBn€!qeHUR 3 a e M H b I X  CpeACTB no CTaBKaM H U X e  P b I H O q H b l X  UJIU KaK PaCXOA OT 

n p U B J I e q e H U R  3 a e M H b I X  CpeACTB no CTaBKaM BbIUIe  Pb IHOqHbIX.  B ~ O C ~ ~ A C T B H U  6 a n a ~ c o ~ a ~  CTOUMOCTb 

3 a e M H b I X  CpeACTB KOPPeKTUPYeTCR C YqeTOM aMOPTU3aUUM n e P B O H a ~ a J l b H O r 0  AOXOAa ( ~ ~ c x o A ~ )  no 3 a e M H b I M  

CpeACTBaM U C O O T B e T C T B y K I ~ U e  PaCXOAbI OTP2lXakOTCR KaK n P O q e H T H b l e  PaCXOAbI  B O T q e T e  0 COBOKYnHbIX 

AOXOAaX. 

P a c q e ~ b 1  C I I O C T a B ~ H l c a M H  H I I p O q a S  l c p e n H T O p C l c a R  3 a n O n X e H H O C T b  

K ~ ~ A H T O ~ C K ~ R  3aAOJIXeHHOCTb n p U 3 H a e T C R  ~ H K O M  n p U  B b I n O n H e H U U  K O H T P a r e H T O M  CBOHX 0 6 1 1 3 a ~ e n b c ~ ~  U 

O T p a X a e T C R  no ~ M O ~ T U ~ U ~ O B ~ H H O ~ ~  CTOUMOCTU. 

Aonn Y q a C T H H l c O B  E a ~ l c a ,  C O 3 n a H H O r O  B # O P M ~  O ~ U ~ ~ C T B ~  C 0 r p a H ~ q e ~ H 0 f i  OTBeTCTBeHHOCTbKJ 

B p e 3 y n b T a T e  U 3 ~ e ~ e ~ U f i  M C 0 0  (IAS) 32, BCTynUBUIUX B CUJIy AJIR rOAOBbIX n e p U O A O B ,  HaqUHaH)LUUXCR C 1 
RHBapR 2009 r O A a ,  ~ H K  K J I ~ c c u @ u ~ u ~ ~ ~ T  AOJlU YqaCTHUKOB E ~ H K ~ ,  CO3AaHHOrO B ~ O P M ~  o 6 q e c ~ ~ a  C 

O ~ P ~ H U ~ ~ H H O ~ ~  OTBeTCTBeHHOCTbH), B KaZieCTBe AOJIeBbIX WHCTPYMeHTOB ( ~ J ~ ~ M ~ H T o B  C O ~ C T B ~ H H O T O  

~ a n w ~ a n a ) .  
Y ~ ~ C T H U K U  ~ H K I  B COOTBeTCTBUU C YCTaBOM O ~ U ~ C T B ~  B n p a B e  B ~ I ~ ~ T W  U 3  O ~ U ~ C T B ~  I l y T e M  OTqYXAeHUR 

AOJIU O ~ ~ ~ C T B Y  B O ~ M ~ H  H a  n p O n 0 p ~ U O H a J l b H ) ' H )  AOJlIo  B qUCTbIX aKTUBaX O ~ U ~ C T B ~ ,  a B C n y q a e  JIUKBUAaUUU 

o 6 q e c ~ ~ a  - n O J I y q U T b  q a C T b  U M y U e C T B a ,  OCTaBUIerOCR nOCJIe  P a C q e T O B  C K p e A U T O p a M M  UJIU er0 CTOUMOCTb. 

Bce AOnH YqaCTHkiKOB E ~ H K ~  o 6 n a ~ a m ~  UAeHTHqHbIMM X a p a K T e p U C T H K a M U  U H e  U M e W T  n p U ~ U n e r U f i .  ~ H K  H e  

U M e e T  UHbIX 0 6 p e ~ e ~ U ~ e J I b ~ b l x  0 6 ~ 3 a ~ e n b c ~ ~  no B b I K y n y  ~ 0 n e f i  YqaCTHUKOB. 

0 6 q a ~  B e n U q U H a  O X U A a e M b I X  nOTOKOB A e H e X H b l X  CpeACTB,  OTHOCUMbtX H a  AOJIU YqaCTHUKOB 6 a ~ K a ,  

O n p e A e n R e T C R ,  r J I aBHbIM 06pa30~,  n p w 6 b m b m  UJIU Y ~ ~ I T K O M  U U3MeHeHURMU B n P U 3 H a H H b I X  qUCTbIX aKTMBaX 

o 6 q e c ~ ~ a .  
Aonu YqaCTHUKOB K ~ ~ A W T H O ~ ~  O p r a H U 3 a U U W  ~ ~ ~ ~ K J I ~ c c u ~ H ~ u ~ o B ~ H ~ I  U 3  + U H ~ H C O B ~ I X  0 6 ~ 3 a ~ e n b c ~ ~  B 

C O ~ C T B ~ H H ~ I ~ ~  K a n U T m  no HX 6 a J l a ~ ~ 0 ~ 0 f i  CTOUMOCTU H a  AaTy ~ ~ ~ ~ K J I ~ c c U @ H K ~ ~ U U .  



Y C T ~ B H ~ I ~  KanUT'dJl U ~ M U C C U O H H ~ I ~  AOXOA 

Y C T ~ B H ~ I ~ ~  K a n U T W I  O T p a X a e T C R  no n e p B 0 H a q W I b H 0 i i  CTOUkOCTU, C K O ~ ~ ~ K T H ~ O B ~ H H O ~ ~  DO 3KBUBWIeHTa 

n o ~ y n a ~ e n b ~ o i i  C ~ O C O ~ H O C T U  poccuiic~oro py6nn no COCTORHUIO 3 a  31 ~ e ~ a 6 p ~  2002 rona, nnn B ~ H O C O B  B 

Y C T ~ B H ~ I ~ ~  KanHTWI ,  O C y ~ e C T B J l e H H b I X  A 0  1 RHBapR 2003 r O A a .  ~ M U C C N O H H ~ I ~ ~  AOXOA n p e n C T a B J l R e T  co6oii 
n p e B b t U I e H U e  B3HOCOB B Y C T B B H ~ I ~  K a n H T a J I  H a A  H O M U H ~ J ~ ~ H O ~ ~  CTOUMOCTbIO C O ~ C T B ~ H H ~ I X  ~ 0 J t e f i  

YqaCTHUKOB. 

A U B U A ~ H A ~ I  
A k i ~ H n e ~ n b 1 ,  0 6 L ~ B n e H H b 1 e  nOCJ te  O T q e T H O r O  I l e p U O A a ,  OTPaXaIOTCR B n P U M e q a H H R X  0 C O ~ ~ ~ T M R X .  

npou30ure~ur~x nocne O T ~ ~ T H O ~ O  nepuona. 
E c n ~  f l U B U n e H n b 1  o ~ L R B ~ R I O T C R  B J t a A e n b u a M  ~0.Jteii nOCJIe  O T q e T H O r O  n e p H O A a ,  T a K U e  AUBUneHAbl  H a  KOHeU 

O T q e T H O r O  n e p U O n a  B K a q e C T B e  0 6 ~ 3 a ~ e n b c ~ B  H e  nPU3HaIOTCR.  

~ ~ U B U A ~ H A ~ I  O T p a X a I O T C R  n p U  UX yTBepXQ(eHMU O ~ ~ M M  C O ~ ~ ~ H U ~ M  YqaCTHHKOB U nOKa3b lBa loTCR B 

O T q e T H o c T U  KaK p a c n p e A e n e H u e  n p u 6 b l n U .  

O ~ p a x c e ~ u e  noxonos H pacxonos 
n p 0 ~ e H ~ H b l e  AOXOAbt H PaCXOAbl  OTpaXaIOTCR B O T q e T e  0 COBOKynHbIX AOXOnaX no BCeM nPOUeHTHb1M 

HHCTPYMeHTaM no M e T O A y  H a q U C n e H U R  C U C n O n b 3 0 B a H U e M  M e T O A a  ~ @ @ ~ K T U B H O ~ ~  AOXOAHOCTU. 

Bce npoque K o M H c c U o H H b l e  A O X O A ~ I  H npoque n o x o n b l  U npoque p a c x o n b r  o T p a x a r o T c R ,  KaK npaauno, no 
M e T o A y  H a q u c n e H u R  B T e q e H u e  n e p N o A a  n p e n o c T a s n e H u R  ycnyru B ~ ~ B U C U M O C T U  OT c T e n e H n  3 a s e p u r e ~ ~ o c ~ u  
K O H K P ~ T H O ~ ~  CAeJtKU, 0 n p e ~ e J l R e ~ o f i  KaK AOnR @ ~ K T M ~ ~ C K H  O K ~ ~ ~ H H O G  Y C n y r H  B 0 6 ~ ~  o 6 ~ e ~ e  Y C n y r ,  

KOTOPbIe  AOJIXHbI 6 6 1 ~ 6  n p e A O C T a B n e H b t .  

Hanor Ha npu6b1nb 
B @ U H ~ H C O B O ~ ~  OTqeTHOCTU O T P l W e H b t  PaCXOAbl  no ~anoroo6noxe~~10  n p U 6 b t n U  B COOTBeTCTBUH C 

T ~ ~ ~ O B ~ H H R M H  3 a K O H O A a T e n b C T B a  Poccuiic~oii ~ e ~ e p a ~ H U .  P ~ C X O A ~ I  ( ~ 0 3 ~ e q e H l l e )  no H W I O r y  H a  n p U 6 b l n b  

B O T q e T e  0 COBOKYnHblX AOXOAaX 38 rOA.BWlIOqaIOT TeKyLIJee H ~ ~ O ~ O O ~ J I O X ~ H U ~  n p u 6 b t n w  H M3MeHeHMR B 

OTnOXeHHOM H W I O r e  H a  n p U 6 b I J l b .  

T e ~ y q c l i i  H W I O r  H a  n p U 6 b l n b  PaCCqMTbIBaeTCR H a  OCHOBe CYMM, O X U A a e M b I X  K Y n n a T e  HaJlOrOBbIM O p r a H a M  

H n H  B O ~ M ~ U ~ H H I O  H ~ J I O ~ O B ~ ~ M U  o p r a H a M c l  B o T H o m e H u u  ~anoroo6narae~oii npc16b1JIH u n c l  Y ~ L I T K O B  3a 
~ e ~ y u r c l i i  H n p e A u r e c T B y r o u r u e  n e p u o n b t  c n p u M e H e H w e M  c T a a o K  H a n o r a  H a  n p u 6 b l n b ,  n e i i c ~ a y w u r c l x  H a  

K O H W  O T q e T H O r O  n e p U O A a .  Hanoroo6narae~a~ n p U 6 b m b  U n U  y 6 b l ~ ~ 1 . i  OCHOBaHbl  H a  OUeHOqHblX 

n O K a 3 a T e n R X ,  e C n U  @ U H ~ H C O B ~ H  OTqeTHOCTb YTBePmAaeTCR A 0  n O A a q U  COOTBeTCTByIOUHX HWIOrOBblX 

~ e ~ a p a r ( U i i .  P ~ C X O A ~ I  no H m O r a M ,  3a UCKnIOqeHUeM H a J l O r a  H a  n p U 6 b I J I b ,  O T P a X a M T C R  B COCTaBe 

aAMUHHCTPaTUBHblX H n p O q U X  O n e p a U U O H H b t X  PaCXOAOB. 

O ~ J t 0 X e H H b 1 f i  H a O r  H a  n p u 6 b m b  PaCCqUTbIBaeTCR no M e T O n y  6 a J l a H c o ~ b t x  0 6 ~ 3 a ~ e n b c ~ ~  B O T H O U e H U H  BCeX 

B p e M e H H b l X  p a 3 H U U  M e w  H a J l 0 r 0 ~ 0 f i  6a30ii aKTUBOB U o ~ R ~ ~ T ~ J I ~ c T B  M MX 6 a J l a H ~ 0 ~ 0 i i  CTOHMOCTbIO B 

COOTBeTCTBUU C @ H H ~ H C O B O ~ ~  OTqeTHOCTbIO.  AKTUB~I  U 0 6 ~ 3 a ~ e n b ~ ~ ~ a  no OTJIOXeHHOMY H W I O r y  

OnpeAenRIOTCR C U C n O n b 3 0 B a H U e M  CTaBOK H a J l O r a  H a  n p U 6 b I J I b ,  KOTOPbIe ,  KaK n p e A n O n a r a e T C R ,  ~ Y A Y T  
n P H M e H H M b 1  B TOM n e p U O A e ,  K O r A a  aKTUBbl  6 y ~ y T  peaJ lU30BaHbt ,  a 0 6 ~ 3 a T e n b ~ ~ B a  n O r a U e H b 1 ,  OCHOBbtBaRCb 

H a  CTaBKaX H W I O ~ O O ~ ~ O X ~ H U R ,  ~0?'0pb1e 6 b i n U  YCTaHOBJleHbt  B AaHHOM n e p U O A e  U n H  @ ~ K T U ~ ~ C K H  

YCTaHOBneHbt  H a  KOHeLt O T q e T H O r O  I I epUOAa .  

O T ~ O X ~ H H O ~  HaJ IOrOBOe  o ~ R ~ ~ T ~ J ~ ~ c T B o  n p U 3 H a e T C R  no BCeM H W I o r 0 0 6 n a r a e ~ b 1 ~  B P e M e H H b l M  pa3HHL(aM, 

K p o M e  cnenymqux cnyqaee: 



K O r A a  O T n O X e H H O e  HWlOrOBOe  O ~ R ~ ~ T ~ ~ ~ C T B O  B 0 3 H U K a e T  B p e 3 y n b T a T e  n e p B O H a 9 a J I b H O r O  nPU3HaHMff I K T U B I  

U n U  0 6 ~ 3 a ~ e n b c ~ B a  no C n e n K e ,  KOTOPaR H a  MOMeHT ee COBepUIeHUR H e  B n U R e T  HU H a  ~ Y X ~ ~ U T ~ ~ C K Y ~ O  

n p U 6 b m b ,  H U  H a  06narae~ym n p U 6 b m b  unw ~ 6 6 1 ~ 0 ~ ;  

B OTHOWeHUU H a n 0 r 0 0 6 J l a r a e ~ b 1 ~  B p e M e H H b I X  p a 3 H U u ,  CBR3aHHblX C UHBeCTUL(URMH B aCCOuUUPOBaHHble  

n p e n n p U R T H R  I I p U  YCnOBUU B ~ I C O K O ~ ~  BePORTHOCTU TOrO,  LLTO B p e M e H H a R  p X 3 H U u a  H e  6 y n e ~  Y M e H b W e H a  B 

0 6 0 3 ~ ~ ~ 0 ~  ~ Y H Y U ~ M .  
O T ~ O X ~ H H ~ I ~  H ~ O r O B b I e  aKTUBb1 IIPU3HakOTCR n0 BCeM BblLLUTaeMbIM B P e M e H H b I M  P X 3 H U u a M  B ~ 0 f i  C T e n e H U ,  B 

K O T O P O ~ ~  C Y U e C T B Y e T  BbICOKaR BePORTHOCTb TOTO, q T O  6 y ~ e ~  n O n y 9 e H a  ~ a n o r o o 6 n a r a e ~ a f f  n p n 6 b m b ,  n p O T U B  

~ o ~ o p o f i  MOrYT 6 6 1 7 6  3 a 9 T e H b I  BblLLUTaeMble B p e M e H H b I e  PX3HUub1,  38 UCKJ lm9eHMeM CJ leAYlOUUX C n y 9 a e B :  

- KOrAa  O T n O X e H H b I e  HaJ IOrOBbIe  aKTUBbI,  OTHOCffUHeCR K BbI ' lUTaeMbIM B P e M e H H b I M  pX3HUUaM, BO3HUKamT B 

p e 3 y J l b T a T e  n e p B O H a ' l a n b H O r 0  npU3HaHUff  a K T U B a  U n H  0 6 ~ 3 a ~ e n b c ~ ~ a  no C n e J l K e ,  KOTOPaR H e  RBJlReTCR 

0 6 % e f l U H e ~ ~ e ~  0 p r a H U 3 a u U f i  U KOTOpaff H a  MOMeHT ee COBepWeHUff  H e  B n U R e T  HU H a  6yxran~epc~ym 
n p k i 6 b l n b ,  H u  H a  ~anoroo6narae~ym n p u 6 b m b  unu ~ 6 6 1 ~ 0 ~ ;  

~ ~ J ~ H C O B ~ R  CTOUMOCTb O T n O X e H H O T O  HaJIOrOBOrO a K T H B a  I I e p e C M a T p U B a e T C R  H a  KOHel l  KaXCAOrO OT9eTHOrO 

n e p U O A a  U C H U X a e T C R  B TOG C T e n e H U ,  B K I K O ~ ~  6onee H e  HBnReTCff BePORTHbIM n O n y ' l e H U e  H O C T ~ T O ' ~ H O ~ ~  

~an0r006narae~0fi npu6brnu, KOTOPaR n 0 3 B O n U T  U C n O n b 3 0 B a T b  BCe UIlU 9SLCTb O T n O X e H H b I X  HaJlOrOBbIX 

IKTUBOB. 

H e n p U 3 H a H H b I e  OTJ IOXeHHbIe  HWlOrOBbIe  aKTUBb1 nepeCMaTPUBaK)TCR H a  K O H e u  K W O r O  OT9eTHOrO n e p U O A a  

H n P H 3 H a m T C I I  B ~ 0 f i  C T e n e H U ,  B K O T O P O ~ ~  nOffBnReTCff BePORTHOCTb TOTO, 9 T O  6 y ~ y q a ~  ~anoroo6narae~aff ' 

npu6brnb n O 3 B O n U T  U C n O n b 3 0 B a T b  O T n O X e H H b I e  H a n O r O B b I e  aKTUBb1. 

O T ~ O X ~ H H ~ I ~ ~  ~ m o r  H a  n p u 6 b m b ,  ~ o s ~ u ~ a m q u f i  npu n e p e o u e H K e  no cnpasennueofi CTOMMOCTM 

@ U H ~ H C O B ~ I X  aKTUBOB, U M e t o u U X C R  B H a n U 9 U U  HJlR npOHa>KH, OCHOBHbIX CpeACTB C n p U 3 H a H U e M  A ~ H H O ~ ~  

n e p e O u e H K U  B n P O 9 U X  KOMnOHeHTaX COBOKYnHOrO HOXOHa O T q e T a  0 n p O 9 U X  COBOKynHbIX AOXOflaX T a m e  

OTpsvtcaeTCff B O T 9 e T e  0 UPO'lUX COBOKYnHbIX AOXOHaX. ~ P U  p e a n k i 3 a u U U  AaHHbIX aKTUBOB C O O T B e T C T B y m u U e  

CYMMbI O T n O X e H H O r O  H a J I O r a  H a  I I p U 6 b l n b  OTpElXaFOTCff B OTLLeTe 0 COBOKyIlHbIX n O X O n a X .  

O T ~ O X ~ H H ~ I ~  HaJ IOrOBbIe  aKTUBb1 U o ~ R ~ ~ T ~ J I ~ c T B ~  3aLLUTbIBamTCR A P Y r  n P O T U B  A p y r a ,  e C n U  MMeeTCR 

mpkiAU' leCKU 3 a K p e n n e H H O e  n p a B 0  3 a 9 e T a  T e K y u U X  H a n O r O B b l X  aKTUBOB U 0 6 R 3 a ~ e J l b c ~ ~  U OTJ lOXeHHbIe  

HaJIOrU OTHOCRTCX K O A H O ~ ~  U TO# Xe O p r a H U 3 a u U H - H a n O r O ~ a T e n b ~ U K y  E ~ H K ~  U HZiJlOrOBOMy O p r a H y .  

I I e p e o q e ~ ~ a  u ~ o c ~ p a ~ ~ o i i  BanmTbI 

O n e p a u U U  B H H O C T ~ ~ H H O ~ ~  B m m T e  O T p a X a l o T C f f  no yCTaHOBJ leHHOMy ~ B H K O M  POCCUU O @ U U U ~ J I ~ H O M Y  KYPCY 

M H O C T ~ ~ H H O ~ ~  ~ a n m ~ b ~  no o T H o w e H u m  K py6nm H a  naTy o c y u e c T s n e H u n  onepauun. 
Aa~ofi O n e p a U M M  RBnffeTCff A a T a ,  H a  KOTOPYm B n e p B b l e  KOHCTaTHPYeTCff COOTBeTCTBUe A I H H O ~ ~  O f l e p a U U U  

KpHTepUff  M n p U 3 H a H U R ,  I Ipe f lyCMOTpeHHbIM MC@O. 
Kypcosarr p m H u u a ,  B O ~ H U K ~ ~ ~ ~ R  B p e 3 y n b ~ a ~ e  n p o B e n e H u R  p a c q e T o s  no o n e p a u u a M  B U H O C T P ~ H H O ~ ~  

BaJ I loTe  no K y p C y ,  OTnULLHOMY O T  o @ U ~ U ~ J I ~ H O ~ O  KYPCa  U H O C T P ~ H H O ~ ~  BaJ ImTbI  n0 OTHOWeHUkO K py6nm, 
yCTaHOBJ leHHOMy ~ I H K O M  POCCMU, BIUl to9aeTCR B O T 9 e T  0 COBOKYIIHbIX AOXOAaX B CTaTbW AOXOAOB 351 

BbI'leTOM PaCXOAOB IIO O n e p a u U f f M  C W H O C T ~ ~ H H O ~ ~  B W I l o ~ o f i .  

3a 3 1 n e ~ a 6 p f f  2014 r O n a  ~ C T ~ H O B ~ ~ H H ~ I ~ ~  ~ H K O M  POCCHH 0 @ U ~ U ~ b ~ b l #  KYPC U H O C T ~ ~ H H O ~ ~  BaJIWTbI f l 0  

OTHOlUeHMm K POCCU#CKOMY py6nm, M c n o n b 3 y e ~ b l f i  A n R  nepeOL(eHKU OCTaTKOB IIO C 9 e T a M  B M H O C T P ~ H H O ~ ~  

B a n m T e ,  c o c T a B n f f n  56,2584 p y 6 n ~  3a l A o n n a p  CLHA (2013 r. 32, 6587 py6na 3a 1 nonnap C m ) ,  68,3427 
py6na 3a 1 e B p o  (2013 r. 45,0559 py6na 3a 1 espo). B H a c T o a u e e  s p e M R  B a J I m T a  Poccufic~ofi @enepau~w H e  

RBJlReTCff C B O ~ O A H O  K O H B ~ ~ T U ~ ~ ~ M O ~ ~  ~aJllo~0fi  B ~ O ~ ~ U U H C T B ~  C T p a H  3a I I p e A e n a M H  Poccuiic~oii 
Oeaepauuu. 
A e H e X ~ b 1 e  aKTUBbl  U 0 6 1 1 3 a ~ e n b c ~ ~ a  B U H O C T P ~ H H O ~ ~  B a J I m T e  nepeBOHffTCR B ~ O C C H ~ ~ C K U ~  py6nw f l 0  

O @ U ~ U ~ ~ ~ H O M ~  O ~ M ~ H H O M Y  KYPCY ~ H K I  POCCUU H a  A a T Y  COCTaBJIeHUR OTLLeTa 0 @UHIHCOBOM nOJlOXeHMM. 



B ~ M R H U ~  n p U M e H e H M R  M C 0 0  (MS) 29 3 a M l O q a e T C R  B TOM, q T O  H e A e H e X H b I e  CTaTbU + M H ~ H C O B O ~  

OTqeTHOCTU, B M l O q a R  KOMnOHeHTbl  KanUTaJ'Ia, 6 b r n u  n e p e C q U T a H b l  B e A U H U U a X  U3MePeHMR 31 3 1 A ~ K ~ ~ P H  

2002 r O A a  n Y T e M  n p l 4 M e H e H U R  C O O T B e T C T B y l O ~ U X  UHAeKCOB UH+nRL(Uki K n e p B o H a q a J ' I b ~ 0 f i  CTOMMOCTU, M B 

n o c n e A y m q M e  n e p w o g b l  y q e T  o c y q e c T s n R n c R  H a  o c H o a e  n o n y r e ~ ~ o f i  n e p e c q u ~ a ~ ~ o f i  CTOUMOCTM. 

C Y M M ~ I  KOPPeKTUPOBOK 6 b 1 n u  P a C C q U T a H b l  H a  OCHOBaHHU K O ~ + + U U M ~ H T O B  n e p e C L I e T a ,  OCHOBaHHblX H a  

MHAeKCaX ~ O T ~ ~ ~ H T ~ J I ~ C K U X  U e H  Pocc~fic~ofi O e ~ e p a U U k i  (MHU), O ~ ~ ~ M K O B ~ H H ~ I X  O e ~ e p Z i J I b ~ o f i  c n y ~ 6 o i  
~ O C ~ A ~ ~ C T B ~ H H O ~  CTaTUCTUKU ( A 0  2004 r O A a  - ~ O C ~ A ~ ~ C T B ~ H H ~ I ~  KOMHTeT Poccnfic~ofi O ~ A ~ ~ ~ U U U  no 
C T ~ T M C T M K ~ ) ,  U B COOTBeTCTBUM C UHAeKCaMU, n O n y q e H H b I M U  U 3  A p y r U X  UCTOqHUKOB 3a n e p U O A b l  A 0  1992 
roaa. 

Pe3epBbl- OUeHOqHble 0 6 ~ 3 a ~ e J l b ~ ~ ~ a  H yCJI0BHble 06~3aTeJlb~TBa 
O ~ ~ H O ~ H O ~  O ~ R ~ ~ T ~ ~ ~ C T B O  n p e A C T a B J l R e T  co6ofi H ~ + H H ~ H C O B O ~  O ~ H ~ ~ T ~ ~ ~ C T B O ,  H e O n p e A e n e H H O e  no 
BeJlMqMHe U n U  C H e O n p e A e n e H H b l M  CPOKOM UCnOJlHeHkM. 

O u e ~ o q H b l e  0 6 ~ 3 a T e n b ~ T B a  nPU3HalOTCR n p M  HaJ'IMqUU y 6 a H K a  yCnOBHbIX 0 6 ~ 3 a ~ e n b c T ~  ( n p a B 0 B b l x  UnM 

B b l T e K a l O q U X  M 3  C J I O X M B U I ~ ~ ~ C R  A ~ J I o B o ~ ~  ~ P ~ K T M K M ) ,  B03HUKUIHX A 0  KOHUB O T q e T H O r O  n e p U O A a ,  npki 3TOM 

C y U e C T B y e T  BblCOKaR BepORTHOCTb TOrO,  q T O  AJIR UCnOnHeHMR 3TUX 0 6 1 1 3 a T e n b ~ ~ B  ~ H K Y  n o ~ p e 6 y e ~ c ~  OTTOK 

3KOHOMUqeCKMX P e C y p C O B ,  U C y M M a  0 6 ~ 3 a ~ e n b c T B  M O X e T  6 b 1 T b  H a A e X H O  O U e H e H a .  

P e 3 e p B b l  - O U e H O q H b I e  0 6 ~ 3 a T e n b ~ T B a  MOrYT CnUCbIBaTbCR B C q e T  O T p a X e H U I I  3 a T p a T  UnM nPM3HaHMR 

K ~ ~ A H T O P C K O ~  3 a A O n X e H H O C T U  no BbII lOnHeHUlO TOnbKO T o r 0  0 6 ~ 3 a T e J l b ~ ~ B a ,  B OTHOUleHUM KOTOPOrO 

OHU 6b1JlU n P U 3 H a H b l .  

Y C ~ O B H ~ I ~  0 6 ~ 3 a ~ e n b c ~ s a  B03HUKalOT Y E ~ H K ~  BCneACTBUe npOLLIJIblX ~ 0 6 b l ~ ~ f i  + M H ~ H C O B O - X O ~ R ~ C T B ~ H H O ~  

AeRTeabHOCTH,  K O r A a  C y ~ e C T B O B a H H e  A a H H O r O  0 6 1 1 3 a ~ e n b c ~ s a  3aBHCMT O T  H a C T Y n n e H U R  ( H ~ H ~ c T ~ ~ ~ ~ H H H )  

OAHOrO U n U  HeCKOnbKUX ~ Y A Y U M X  H e O n p e A e J l e H H b l X  C O ~ ~ I T M ~ ~ ,  H e  KOHTPOnUPYeMbIX ~ H K O M .  

Y C ~ O B H ~ I ~  0 6 1 1 3 a ~ e n b ~ T B a  H e  n O A n e X a T  I lPU3HaHMlO B O T q e T e  0 +MHBHCOBOM nOf lOXeHUM U U H + O P M ~ U U R  

no HUM PaCKpbIBaeTCR B I lpUMe ' l aHMRX B COCTaBe + U H ~ H C O B O ~ ~  OTqeTHOCTU. 

3 a p a 6 0 ~ ~ a a  nnaTa u C B H ~ ~ H H ~ I ~  c neii oTsucnenuH 
P ~ C X O A ~ I ,  CBR3aHHble  C HaqUCJIeHUeM 3apa60~~oii  n n a T b 1 ,  n p e ~ ~ f i ,  B b I n n a T  no OTnyCKaM,  B3HOCOB B 

~ ~ H C M O H H ~ I ~  ~ O H A  P O C C H ~ C K O ~ ~  O ~ A ~ P ~ ~ M H  U OOHA COUUaJ'IbHOrO CTPaXOBaHUR P O C C M ~ ~ C K O ~ ~  @ e ~ e p a U U U ,  

nPOU3BOARTCR no M e p e  O C y ~ e C T B J l e H U R  C O O T B e T C T B y l O ~ U X  p a 6 o ~  COTpyAHUKaMU E ~ H K ~ ,  a PaCXOAbI, 

CBR3aHHbIe  C H a q M C n e H M e M  noco6ufi no B P ~ M ~ H H O ~ ~  H ~ T ~ ~ A O C ~ O C O ~ H O C T U ,  j'XOAy 3a P ~ ~ ~ H K O M  U 

H e A e H e x H b r x  nbro-r ,  - npu HX H a c T y n n e H u u .  

~ H K  n p M H M M a e T  H a  c e 6 ~  0 6 ~ 3 a T e n b c ~ B a  no BbInJ l aTaM,  CBR3aHHblM C HeMCnOJ lb30BaHHbIMU OTnyCKaMU, 

~ ~ ~ O T H H K ~ M  ~ H K I .  T a ~ u e  0 6 ~ 3 a T e n b ~ T B a  OTpaXa lOTCR B O T q e T e  0 + U H ~ H C O B O M  n O n O X e H U U  no C T a T b e  

((T[poqMe 0 6 ~ 3 a T e J l b c ~ B a ) )  C OAHOBpeMeHHblM O T p M e H U e M  B OT ' I eTe  0 COBOKYnHblX AOXOAaX B qaCTM 

OTIlyCKOB, npUXOAHU(MXCR H a  0 T q e T H b l f i  n e p U O A ,  U B H e p a c n p e ~ e J I e H H o i  n p u 6 b r n u  B WCTM OTIlYCKOB, 

I l p M X O A R ~ U X C R  H a  nepUOAb1 ,  n p e A U I e C T B y l O W U e  OTqeTHOMY rOAY. 

E ~ H K  npOU3BOAUT B3HOCbl B ~ ~ H C M O H H ~ I ~ ~  +OH& +OHA COUUaJ'IbHOrO CTPaXOBaHUR M +OHA 0 6 ~ 3 a ~ e n b H 0 r 0  

MeAMUMHCKOrO CTPaXOBaHUR P O C C M ~ ~ C K O ~ ~  @ e ~ e p a ~ U U  B OTHOrUeHMM CBOUX COTPYAHUKOB. P ~ C X O A ~ I  ~ H K I  

B3HOCaM B y K a 3 a H H b l e  + O H A ~ I  YqMTbIBalOTCR no M e p e  UX BO3HUKHOBeHUR U B M l O q a l O T C R  B COCTaB PaCXOAOB 

H a  c o A e p x a H u e  nepcoama. 

OTAeJlbHaR + U H ~ H C O B ~ R  M H @ O P M ~ ~ W R .  

6 a H K  o 6 a e ~ u ~ ~ e ~  O n e p a u M O H H b l e  C e r M e H T b I  CO CXOXUMU 3KOHOMUqeCKUMU XapaKTepUCTUKaMM (UenM, BHAbI 

AeRTenbHOCTM U (UJIM) O K a 3 b I B a e M b l e  jCJIyrU, T U n b l  U M a C C b I  M U e H T O B ,  npuo6pe~amqux Y C n y r U  K ~ ~ A M T H O ~ ~  

o p r a ~ ~ 3 a u u u ) .  
C ~ ~ M ~ H T  n O A n e X M T  OTAeJ IbHOMy PaCKPbITUlO B + H H ~ H C O B O ~ ~  OTqeTHOCTM, e C n U  6onbmaa q a C T b  er0 AOXOAOB 

+OPMUPY~TCR 31 C q e T  n p O A M  BHeUIHMM n O K y n a T e n R M  U er0 AOXOAbI, @ U H ~ H C O B ~ I ~ ~  p e 3 y n b T a T  UnM aKTUBb1 

COCTaBJlRlOT H e  M e H e e  AeCRTM n p O U e H T O B  O T  O ~ ~ U X  AOXOAOB, o6qero @ U H ~ H C O B O ~ O  p e 3 y n b T a T a  MnU 

CYMMaPHblX aKTUBOB BCeX C e r M e H T O B .  

: 1 '  [IAHTF:,flF.Efl 
A a t k c P ! ~ ~ ! ~  CrJli. II(!Bijq 22 

flpniwevmrm I -27xnmmm areomewre~off v a c m  a a ~ ~ o f f  @~ahikbf b#r OW&B~M 
F b I ! j d ~  2 1  09 ( ' ~ 1 1 1  



Onepa~lili CO C B R 3 a H H b l M U  C T O P O H a M U  

~ H K  IIPOBOAUT O n e p a u U U  CO CBII3aHHblMH CTOpOHaMU. CTOPOH~I CqUTatOTCX CBR3aHHbIMH, B TOM q H C n e ,  e C n H  

O A H a  H3 HHX U M e e T  B 0 3 M O X H O C T b  KOHTPOJlUPOBaTb A P Y v t O ,  BMeCTe  C A P Y ~ O ~ ~  C T O P O H O ~ ~  HaXOAHTCR n 0 A  

O ~ U I H M  KOHTpOneM,  HaXOAUTCR n O A  COBMeCTHbIM KOHTpOJleM ~ p y r o f i  CTOPOHbI U T p e T b e r O  n U u a  U n H  M O X e T  

OKa3bIBaTb  C y U e C T B e H H O e  B n U R H U e  n p H  IlPUHXTUU A P Y ~ O ~ ~  C T O P O H O ~ ~  (PUHIHCOB~IX H O n e P a u H O H H b I X  

p e U J e H u f i .  n p H  P a C C M O T p e H H U  B ~ ~ U M O O T H O U ~ ~ H U ~ ~  CO CBX3aHHbIMU CTOPOHaMU ~ H K  n p U H U M a e T  B 0  BHUMaHHe 

3KOHOMHqeCKOe  C O A e p X a H H e  T a K U X  B ~ ~ U M O O T H O U I ~ H U ~ ~ ,  a H e  T O n b K O  HX K)PUAUZIeCKYtO (POPMY. 

CYMMLI, B OTHOUIeHUU KOTOPbIX HMeWTCII K ~ K U ~ - J I U ~ O  OI-'PaHUqeHHX H a  UX H C I I O n b 3 0 B a H U e ,  H C M t O q a e M b l e  H3  

COCTaBa A e H e X H b I X  CpeACTB H HX 3KBUBWleHTOB, OTCYTCTBYtOT. 

B CTaTbK) ( ( A e H e X H b l e  CPeACTBa))  H e  B M K ) q e H b I  0 6 1 1 3 a ~ e n b H b 1 e  p e 3 e p B b I  B CYMMe 4124 TbIC. py6. (2013: 5827 
TbIC. P Y ~ . ) ,  A e f l O H U P Y e M b I e  ~ H K O M  B E B H K ~  POCCUU H a  ITOCTORHHO~~ OCHOBe. 

~ H K  H M e e T  K O p p e C n O H A e H T C K U e  OTHOUJeHUR C 3 A 0  ((MAE)) (r. MOCKB~) ,  OAO ((YPAJICME)) (r. MOCKB~) ,  
AKE c t P y c c n a ~ 6 a ~ ~ ) )  3 A 0  (r. MOCKB~) .  B COOTBeTCTBUU C ~ ~ ~ ( P ~ c c u o H W ~ ~ H ~ I M H  Cy>tzaeHHXMU 

OTBeTCTBeHHbIX U C ~ O J I H U T ~ J T ~ ~ ~  6 a H K a  3 A 0  ( t M A 6 ) )  (r. MOCKB~) ,  OAO ((YPAJICMI;)) (r. MOCKB~),  AKb 
( ( P Y c c ~ ~ B ~ ~ H K ) )  3 A 0  (r. M O C K B ~ )  HMetOT XOpOUJee  ( P U H ~ H C O B O ~  I I O n O X e H U e ,  COCTORHUe H a  OTqeTHYM A a T y  

H e  Bb l3b IBaeT  0 n a c e H H f i .  P e 3 e p ~ b l  H a  B 0 3 M O X H b l e  n O T e p U  H a  KOppeCnOHAeHTCKHX C q e T a X  B 3THX KPeAHTHblX 

O p r a H U 3 a u U R X  H e  C03AaBWlHCb.  

C ~ ~ A C T B ~  B A p y r U X  G ~ H K ~ X  B M K ) q a K ) T  A e n 0 3 H T b 1 ,  I I p e A O C T a B n e H H b I e  G ~ H K ~ M - K O H T ~ ~ ~ ~ H T ~ M .  
n o  COCTORHUK) H a  OTqeTHYK) A a T y  ~ H K  H M e e T  OCTaTOK H a  C q e T y  C T p a X O B O r O  A e n O 3 U T a  B OAO ((YPAJICMI;)) 
(r. MOCKB~).  
B CBII3H C Y q a C T U e M  6 a H K a  B n n a T e X H b I X  CUCTeMaX A e H e X H b I X  CpeACTB H B COOTBeTCTBHU C Q e ~ e p 2 U l b ~ b l ~  

3aKOHOM OT 27.06.201 1r. N 2 1 6 1 - @ 3  ((0 H a u ~ 0 ~ 2 U l b H o f i  n J l a ~ e X H 0 f i  CUCTeMe))  B T e q e H H e  O T q e T H O r O  n e p H O A a  

EIHKOM BHOCXTCII r a p a H ~ ~ f i H b 1 e  B3HOCbI B (POHA n n a T e X H b I X  CUCTeM. A ~ H H ~ I ~  A e H e X H b I e  CpeACTBa  

HCflOnb3YK)TCII T O n b K O  B COOTBeTCTBUH C PaCI lOPI IXeHURMH O n e p a ~ ~ p a  n n a ~ e X H 0 f i  CUCTeMbI. 

Amee n p e A C T a B n e H a  U H ( P O P M ~ ~ U R  06 OCTaTKaX n0 AeITO3UTaM B A p Y r U X  6 a H K a x .  K ~ ~ A H T H ~ I ~  PHCKH no 
G ~ H K ~ M - K O H T ~ ~ ~ ~ H T ~ M  OTCYTCTBYIQT. 



A~anus  c p o ~ o ~  norallreHun u reorpa+w.rec~ufi aaanws cpencTB B Apyrux G ~ H K ~ X  npencTaBneHb1 B 

npUMe.raHUH 22. HH+OPMIIJUR 0 c ~ ~ ~ B ~ A J I u B o ~ ~  CTOUMOCTU +MHIHCOB~IX UHCTPYMeHTOB npeACTaBneHa B 

npuMeqaHuu 25. 

Bce 3 a e ~ q u ~ u  I ; ~ H K ~ ,  mpunuqecKue nuqa u uHnuBunyanbHbIe npennpuHuMaTenu, OTHOCRTCR K c y 6 a e ~ ~ a ~  
MNtOrO U CPeAHerO IlpennpMHUMaTeflbCTBa. 
Bcero B TereHue 2014 rona E ~ H K O M  BbInaHo KpenuToB B pa3~epe 5 12195 T ~ I C .  py6., B TereHue 2013 roAa 
~ ~ H K O M  BbIAaHO KpeAUTOB B pa3Mepe 750465 TbIC. py6. 

B TereHNe 201 4 rOna ~ H K  He HMen ~ B ~ I T K O B ,  CBR3aHHbIX C npeAOCTaBneHUeM KpeAUTOB no CTaBKaM HMe 
PblHOrHbIX. 
Aanee npencTaaneH aaanus u 3 ~ e ~ e ~ u f i  p e s e p ~ o ~  non O ~ ~ C U ~ H ~ H U ~  KpenuToa U ne6u~opc~oC 
s a n o n x e ~ ~ o c ~ u  B TereHue 20 14r.: 

pesepea non 06eC~eHe~ue KpeAuTos 
Pe3epB 0 6 e c u e ~ e ~ u e  KpenkiTOB U n e 6 ~ ~ 0 p c ~ o f i  

e s e p B  non 06ecuene~ne K p e a n T o B  H 

A ~ ~ H T O ~ C K O ~ ~  3af lOflXeHHOCTH 

K T B a  ( HOCTb 

Pesepa non 0 6 e c q e ~ e ~ u e  ~ p e n u ~ o s  u 79833 8542 1 143 88518 

656 13 885 18 

20 14r. 
O T ~ M C ~ ~ H M ~ ~  B pe3epB ( B O C C T ~ H O B ~ ~ H U ~  
pesepea) non 0 6 e c u e ~ e ~ u e  KpeRuros B 

(28885) 5952 2 8 (22905) 



n p e A n p m T m  

B TOM V H C n e  A ~ ~ H T O ~ C K ~ R  

3aAOJ lXeHHOCTb 

C ~ p o w ~ e n  ~ C T B O  

H ~ A B M X U M O C T ~  
Y a C T ~ b l e  J IHUa  

npoque 2216 0,4 1900 
M T O ~ O  KpeAHTOB H A ~ ~ H T O ~ C I C O ~ ~  528604 100,o 573940 

171 

2163 
14614 
94396 

0,4 
2 3  
17,9 

143 

3500 
9175 
109254 

0,6 
2,o 
19,O 



Aanee n p e n c T a B n e H a  c T p y K T y p a  K p e n u T o B  U A ~ ~ U T O ~ C K O ~ ~  ~ ~ D O ~ ~ H H O C T U  E ~ H K ~  B pmpe3e peruoeos no 
OTpaCJlRM 3KOHOMMKU : 

( T ~ I C .  py6.) 
Hau~enosan  

He 
nolca3a~en~ 

2014 
K p a c ~  
onap- 
cIcuii 

Kpac 

P- 

P 

3anonmetr~oc 
~b no 

KpeAHTaM U 

A ~ ~ H T O ~ C K O ~ ~  

s a ~ o n m e ~ ~ o c  
TW, B c e r o :  

B TOM qwcne 
- C Y ~ ~ ~ K T ~ I  

M a n o r 0  

n p e A n p w H u M a  

TeAbCTBa,  B 

TOM wcne: 

crcuii H; 

K aii 
6500  

6 5 0 0  

6 5 0 0  

C T ~ B ~  
ononbc 

Icuii 

2013 

8 000 

6 000 

Moc KEP 

0 6 p a 6 a ~ b r s a t o  

Ylue ~ 
IlpOU3BODCTBa 

9 

c e n b c ~ o e  

X O ~ H ~ C T B O ;  

CTpOWTenbCTB 

Mocrc~a ~ T O ~ O  

573940 

IcBa l 
2 000 

1 500 

5975  

9 834 

198 066 

2 163 

KEP 

561465 9000  

' l  

9 834 

198 066 

1 2 163 

H T O ~ O  

5975  

5 975 
207144 

14614 

509433 

199644 
5 614 

T o p r o B n H ;  

onepaqww c 
HeABHXUMbIM 

528604 

l 1  
452068 

46 654 

234 325 

3 500 

162489 
3 200 

464543 

46 654 

234 325 

3 500 
, 

1 168989 
9 175 

MMYqeCTBOM, 

6 000 

a p e H n a  H ~ ' 1  

434037 9000  

B COOTBeTCTBUW C CYWeCTBYWU(UMU T P ~ ~ O B ~ H U R M H  K KanUTZUly, 

500 

n p e A o c T a s n e H  

ue ycnyr; 
npoque B U D ~ ~  

9 

AeHTeJlbHOCTU 

-4uswqec~ue 
nwqa - 

n o ~ p e 6 u ~ e n b c  

KUe  KPeAMTbI, 

B TOM wcne: 
X U J l U q H b I e  

f l e6k i~opc~a~  
s a ~ o n x e ~ ~ o c  

T b  

1 900 

109 254 

9 033 
143 

417537 

1 500 

---- 

2 000 

1 900 

109254 

9 033 
143 

9000  

YCTaHOBJleHHbIMU ~ ~ H K O M  POCCMM, 

p- 

' 1  
2 216 

2 2 1 6 ~  
91 896 

7 184 
171 

94 397 

1 7 184 
17 1 



flmee n p e f l C T a B f l e H a  U H ~ O P M ~ ~ I J U I I  0 K p e A H T a X  U ~ ~ ~ U T O ~ C K O ~ ~  3 a A O f l X e H H O C T U  no BUAaM 06ecnese~wrr no 
COCTOIIHUKJ 3a 3 1 f l e K a 6 p I I  2014 r.: 

Kpe~liTb1 noTpe6HTe A e 6 u ~ o p  ~ Z T O ~ O  
K'aTeropHH KpeAHTOB H ~e6u~opcrcoii  C Y ~ L ~ K T ~ M  JlbCICHe C K ~ R  

~ ~ A O S I % ~ H H O C T H  ~afl0r-0 KpeAHTbI ~ ~ A O J I X ~ H  

n p e ~ n p n n u ~ a  H O C T ~  

flanee n p e n c T a a n e H a  U H + O P M ~ U U R  o K p e A w T a x  U A ~ ~ U T O ~ C K O ~ ~  s a n o n ~ e ~ ~ o c ~ w  no B u n a M  0 6 e c n e q e ~ U R  no 
COCTOIIHUKJ 351 3 1 ~ e K a 6 p R  20 13 r.: 

K ~ ~ A H T ~ I  noTpe6HTe A e 6 u ~ o p  ~ Z T O ~ O  
Ka~eropnn ICpejJHTOB H ~e6u~opcrcoii  c y 6 b e r c ~ a ~  JIbCICHe CKaR 
3aAOJI%eHHOCTH ~ a n 0 r 0  ICpeAUTbI ~ ~ A O J I X ~ H  

n p e ~ n p u ~ u ~ a  H O C T ~  

B K a q e C T B e  06ecnese~wrr K p e n U T a  ~ ~ H K O M  UCnOflb3YeTCII  U M Y L U ~ C T B ~ H H ~ I ~ ~  3 m O r  U n O p y q U T e J l b C T B 0 .  

K p e A k i ~ b l ,  B b I A a H H b l e  ESLHKOM, 0 6 e ~ I l e 9 e H b l  3 m O C O M  UMYLUeCTBa ( O ~ O P Y ~ O B ~ H U ~ ,  T P a H C n O P T ,  T O B a P b l  B 

060po~e). ~ O ~ ~ ~ U T ~ J I ~ C T B ~ M U  06ecnese~a 60f lbUIaII  W C T b  KpeAUTOB + U ~ U ~ ~ C K H X  J U I J  95% (201 3r.- 94%). 
Pesep~  n o A  0 6 e c ~ e ~ e ~ w e  K p e A w r o a  co3~ae~crr n o A  CYMMY OCHOBHOCO nonra no K p e A u T H b l M  T ~ ~ ~ O B ~ H H I I M ,  

O T p a X a e M b l M  B 6 a J I a H c e  6 a H K a  no a ~ 0 p ~ U 3 U p y e ~ 0 f i  CTOUMOCTU. 

B IJeflRX YMeHbUIeHMII  CYMMbl p e 3 e p B O B -  I lOA 0 6 e c I J e H e H U e  KpeAUTOB 06ecnese~kie H e  I l pUHUMaeTCI I .  

flaJIee nPMBOflHTCR W H ~ O P M ~ I J W I I  0 K a q e C T B e  KpeAUTOB U ~ ~ ~ W T O P C K O ~ ~  3aAOJIXeHHOCTU B OTHOUIeHUU 

Kpe f lUTHOrO p H C K a  I lO  COCTORHUH) 351 3 1 n e K a 6 p R  2014 C. 

( T ~ I C .  py6.) 





- n O p y q M T e J l b C T B a M M  U ~ ~ H K O B C K U M U  

r a p a H T l l R M  U 

C n p a ~ e ~ n u ~ a x  C T O U M O C T ~  

06ecnese~ux no KpeauTaM, B 

UHAUBUAYaJlbHOM flOPXAKe 
onpeAeneHHblx KaK 0 6 e c q e ~ e ~ ~ b l e :  

C n p a B e f l n U B a H  CTOUMOCTb O ~ % ~ K T O B  HeABUXUMOCTU W I I p O q U X  aKTUBOB 6 b r n a  O n p e n e n e H a  O T n e n O M  

KpeAUTOBaHUR E ~ H K ~  H a  OCHOBaHUM BHYTPeHHUX MeTOAOB 0 u e H K U .  

P ~ C T P Y K T Y P M ~ ~ ~ M I I  ( n p O n 0 H r a ~ U H )  3ZI.QOnXeHHOCTU IIpOBOAUTCR B U e n R X  Y n p a B n e H H R  KJIWeHTCKMMM 

OTHOUleHURMU, M H H W M U 3 a ~ W M  B 0 3 M O X H O r O  I I e p e X O A a  3 N I O X e H H O r O  

A i T i C i A T  & 3 3 - 3 ] ' , 3 4  30 



KPWTePWRX, KOTOPble ,  no MHeHUKl  PYKOBOACTBI, CBUAeTenbCTByIOT 0 BePORTHOCTW TOI'O, q T O  n n a T e X W  ~ Y A Y T  

I lpOAOnXeHb1 .  

Aanee n p e A c T a B n e H a  cnpasennusax CTOUMOCT~ 06ecneqe~m no K p e A u T H o M y  nop~@ento 6 a ~ ~ a  no 
COCTORHUW 31 3 1 ~ e K a 6 p H  20 13 r O A a :  

( T ~ I C .  py6.) 

A ~ a n n s  n p O u e H T H b l X  CTIBOK, CPOKOB n O r a U I e H U H  U r e ~ r p a @ U q e ~ ~ U f i  a H a J l U 3  KpeAUTOB U A ~ ~ H T O ~ C K O ~ ~  

3 a O n X e H H O C T U  n p e A C T a B n e H b 1  B I I p U M e q a H U U  22. MH@OPMIUUR no O n e p a U U R M  CO CBH3aHHblMH CTOPOHaMW 

F I p e A C T a B n e H a  B I I p U M e q a H U U  26. M H @ O P M ~ L ( U R  0 c n p a ~ e ~ n k i ~ o f i  CTOUMOCTU (PWHIHCOB~IX WHCTPYMeHTOB 

Ka~eropuu K ~ ~ A U T O B  

Cnpasennusa~ CTOU M O C T ~  

Kpenu~br npe~oc~aenennbre 

06ecnesenu~ no T ~ K Y U U M  U 855690 
UHflUBUnYaJIbHO neo6ecqenennbl~ 

cpen~ero 1 rcpeAuTbr 
npe~lIpUHUMaTeJIbCTBa 

C Y ~ ~ ~ I C T ~ M  Manor0 U l ~ O T ~ ~ ~ H T ~ J I ~ C K H ~  

1164488 

H T O ~ O  



CTOU M O C T b  

aMOPTU3aUUR 351 

C T O U M O C T b  

C T O U M O C T b  

~ O A  O n p e A e n e H U e  OCHOBHblX CpeACTB, IIPUHRTblX ~ H K O M  B @ O P M ~ T ~  M C 0 0  16 ( ( O C H O B H ~ I ~  CpeACTBa)) H e  

IIOnEUIU U 6 b 1 n u  OTHeCeHbI  H a  O I I e p a ~ U O H H b l e  PaCXOAbI E a H K a  OCHOBHble CpeACTBa  U M a T e p U a n b H b I e  3 a n a C b I  

H a  CYMMY 1556 T ~ I C . P Y ~ . ,  B TOM YUCJIe: 

- H e  C O O T B e T C T B y f O ~ U e  KpUTepURM OIIpe f l eneHUR OC 393 T ~ I C . P Y ~ .  

- H U ~ K O #  CTOUMOCTbfO ( H M ~  40 T ~ I C . P Y ~ . )  1 163 ~ b l c . p y 6 .  

B COOTBeTCTBUU C M C 0 0  38 ( ( ~ e ~ a ~ e ~ ~ k l b ~ b l e  aKTUBbI)) H e  I IOAJ leXaT n p U 3 H a H U f O  ~ e n p o @ ~ n b H b I e  aKTUBbt, 

C O f l e p X a q U e  T O B a p H b l e  3HaKU. T ~ K U M  O ~ P ~ O M ,  I IOf lneXUT CIIUCaHUfO H a  PaCXOflbl n p ~ 0 6 p e ~ e H H b l f i  B 

OTqeTHOM n e p U O A e  ~ 0 ~ a p H b I f i  3 H a K  (3HaK O ~ C I I Y X U B ~ H U R )  E ~ H K ~  < ( n p ~ ~ J l a f l H b ~ # ) )  000 CTOUMOCTbfO 47 
T ~ I C .  py6. 



10. Cpenc~sa  npyrux Ganlcos 



3a 3 1 neKa6pR 20 14 r O A a  6 a ~ K  U M e n  -1 3 KJIUeHTOB ( 2 0 1  3r.I 10 KJIU~HTOB) C OCTaTKaMU CpenCTB CBblWe 2000 
~ b l c . p y 6 J l e f i .  C O B O K Y ~ H ~ I ~ ~  OCTaTOK CpenCTB 3THX KJIHeHTOB COCTaBHJl 53490 ~ b t c . p y 6 n e f i  ( 2 0 1 3 r . :  52297 
T ~ I c . P Y ~ . ) ,  U n U  1 3  % (20 1 3 r . :  1 1 , 7  %) OT o6ueii CYMMbl CpeACTB KJlUeHTOB. 

3a 3 1  neKa6pR 2 0 1 4  rOna B 6a~Ke 6b1no 7 KPYnHbIX BKJIanYHKOB ( 2 0 1 3 r . :  46 B K J I & ~ ~ U K O B ) ,  H M e H ) u U X  

C O B O K ~ ~ H ~ I ~ ~  OCTaTOK AeHeXCHbIX CpeACTB B C y M M e  20427 TbICRq p y 6 n e f i  ( 2 0 1 3 r . :  87773 T ~ I c . P Y ~ . ) ,  qTO 

COCTaBUnO 5,0% (2013r.: 1 9 , 7 %  ) OT o6ueii CYMMbI CpeACTB KJIHeHTOB. 

no COCTORHUH) 31 3 1 n e ~ a 6 p ~  2 0 1 4  rOna C p e A C T B a  KJIUeHTOB COCTaBnRnU 54,4% B CTpyKType G a n a ~ c a ,  3a 3 1  
n e ~ a 6 p ~  2 0 1 3  rona 6 1,6%. 
A ~ a n w s  npOueHTHblX CTaBOK, CPOKOB FIOraWeHUR U reorpa@U'- lecKU6 aHit ' lU3 CpenCTB KJIUeHTOB 

npenCTaBneHb1 B n P H M e q a H M U  22. Cnpa~ennU~aR CTOHMOCTb @ U H ~ H C O B ~ I X  HHCTPYMeHTOB OTpiweHa B 

n p U M e q a H U U  2 5 .  HH@OPMBUUR no OnepauMRM CO CBR3aHHblMM CTOPOHaMH F I p e A C T a B n e H a  B F IpHMeqaHUU 26. 

/ 3a 31 i e ~ a 6 ~ a  2013 rona ( 96994 1 96994 

I 

3 a  31 n e ~ a 6 p ~  2014 rona 196994 1 96994 r 

3a 31 ae~a6pf12012 rona 

A o n ~ ,  p e a J l U 3 0 B a H H b I e  ~ H K O M  6 e 3 ~ 0 3 ~ e 3 ~ ~ 0  B 2 0 1  3 r O A y  

96958 

3 6 

96958 

3 6 





6i 
'F- 

Bosapa~ W3nWUIHe HasWCneHHbIX n p O u e H T O B  no C s e T a M  M I l e H T O B  - 
$u3wsec~ux nuu 
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0 6 ~ 3 a ~ e n b c ~ B 0  no O T n O X e H H O M y  H N l O r y  - 3 T 0  CYMMbl H N l O r a  H a  n p u 6 b 1 n b ,  I I O A J I e X a q e e  y n n a T e  B ~ Y A Y W U X  

I I e p U O A a X  B OTHOUIeHUU ~ l i J I 0 r 0 0 6 f l a r a e ~ b l x  B p e M e H H b l X  P a 3 H U U .  O T J I O X ~ H H ~ ~ ~  HNlOI 'OBble  0 6 ~ 3 a ~ e n b c ~ s a  
n p U 3 H a t o T C R  B TOM OTYeTHOM n e p U O A e ,  KOr f l a  BO3HUKamT H W I 0 r 0 0 6 J I a r a e ~ b l e  B p e M e H H b I e  p a 3 H U U b I .  

O T ~ O X ~ H H ~ I ~ ~  H a J I 0 ~ 0 ~ b l f i  aKTUB A O n X e H  n P U 3 H a B a T b C R  AnR BCeX B b I q U T a e M b l X  B p e M e H H b I X  P a 3 H U U  B TOG 
C T e n e H U ,  B K ~ K O ~  C y U e C T B y e T  BePORTHOCTb TOrO,  q T O  ~ Y A ~ T  n O n y q e H a  ~ l i J I o r 0 0 6 n a r a e ~ a I I  n p u 6 b r n b .  

Y n p a B J l e ~ ~ e  PUCKaMU 6 a ~ ~ a  OCyUeCTBnI IeTCR B OTHOUreHUH @ M H ~ H C O B ~ I X  PMCKOB ( K ~ ~ A U T H ~ I ~  PUCK, 

P b I H O r H b l e  PUCKU - B W l m ~ ~ b l f i  PUCK, PUCK ~ P O U ~ H T H O ~ ~  CTaBKU, PUCK ~~MKBUAHOCTU) ,  r e o r p a @ u ~ e ~ ~ o r o ,  
OnepauUOHHOI 'O  U n p a B O B O r 0  PUCKOB. r f l a B ~ 0 f i  3ana~efi y n p a B f l e H U I I  @ U H ~ H C O B ~ I M U  PUCKaMU IIBJlReTCR 

O f l p e A e J l e H U e  JIUMUTOB P H C K a  C f l a . J I b ~ e f i U I U ~  O ~ ~ C ~ ~ W H U ~ M  c o 6 n t o ~ e ~ u ~  YCTaHOBJleHHbIX nUMUTOB U 

A p y r M X  M e p  B H y T p e H H e r O  KOHTpOJlII. Y n p a B n e ~ U e  O n e p a U U O H H b I M  U n p a B O B b I M  PHCKOM AOlIXHO 

0 6 e ~ n e q U B a ~ b  H a f l n e X a U e e  co6nmne~ue BHj'TPeHHUX P e r n a M e H T O B  U n p O U e f l y p  B UenI IX  MUHUMU3aUUU 

o n e p a u u o H H o r o  U n p a B o B o r o  PUCKOB. 

PUCK M e T O A O n O r U q e C K O r O  

IIOAXOAa K O U e H K e  

@UH~HCOBOTO 

COCTOIIHUII 3 a e M q U K O B ,  

M O H U T O ~ M H ~  

06113a~en ~ C T B  H a  

~ O C T O R H H O ~ ~  OCHOBe 

c p u ~ a ~ c o ~ o r o  n o n o x e H u H  s a e ~ q u ~ a ,  U 

nOpffAOK UX P a C q e T a  0f lpeAenHK)TCR B 

3aBUCUMOCTU OT O T p a C n U  U c @ e p b l  

AeIITeJlbHOCTM 3 a e M U U K a ;  

y c T a H o a n e H  ~ U M M T  n p e A e n b H o r o  

p a 3 M e p a  KpeAUTHOrO PMCKa H a  1-r0 
s a e ~ q u ~ a  unu rpynrry C B R ~ ~ H H ~ I X  

3 a e M U U K O B ;  

I IpUHRTUe  p e I U e H u 6  no KpYnHOMY 

(cBb1LUe 5%) KPeflMTHOMY PUCK)' 

OCyUeCTBJ lReTCR KOnJ le rUWlbHblM 

UCnOJ lHUTenbHblM O p r a H O M  YnpaBJ IeHHII  

6 a ~ ~ a ,  no CBR3aHHblM C ~ I H K O M  

3 a e M q U K a M  - H a 6 n t o f l a ~ e n b ~ b 1 ~  

COBeTOM. 

Y n p a ~ J l e ~ U e  KPeAUTHbIM PMCKOM 

T I K X C  O C y ~ e C T B J l I I e T C I I  n y T e M  

n O n y q e H U R  3 W l O r a  U n O p y q U T e n b C T B  



nOnMTUqeCKUX,  nOCTORHHOU OCHOBe 

C O U U m b H b I X  

PUCK 

I B ~ ~ ~ T H ~ I W  
PUCK 

~ P O U ~ H T H ~ I ~ ~  

PUCK 

PUCK 
nUKBUAHOCTM 

O n e p a u u o ~ ~ b r t i  

PMCK 

B03HUKHOBeHUR 

@ U H ~ H C O B ~ I X  n O T e p b  

( ~ 6  ~ I T K O B )  

BCneACTBUe  

U3MeHeHUR 

p b 1 ~ 0 q H o f i  

CTOUMOCTU 

@ U H ~ H C O B ~ I X  

UHCTPYMeHTOB, a 
  awe ~ y p c o s  
MHOCTPaHHbIX B m t o T  

( ~ a n t o ~ ~ b ~ t i  PUCK) 

B p e 3 y n b ~ a ~ e  

~ e 6 n a r o n p u x ~ ~ o r o  

B p e 3 y n b ~ a ~ e  

H ~ C ~ W ~ ~ H C U ~ O B ~ H H O  

CTH aKTUBOB U 

0 6 ~ 3 a ~ e n b c T ~  no 
C P O K a M  

B O C T ~ ~ ~ O B ~ H U H  

y n p a B n e H u x  

@ H H ~ H C O B ~ I M  

COCTORHUeM 6 a H ~ a ,  

MOHUTOPUHr  P U C K a  H a  

~ O C T O X H H O ~ ~  OCHOBe 

y n p a s n e H u n  

@ U H ~ H C O B ~ I M  

COCTORHUeM 6 a H K a ,  

MOHUTOPUHr  P U C K a  H a  

~ O C T O R H H O ~ ~  OCHOBe 

0 6 e c n e q e H U e  

~ @ @ ~ K T U B H O ~ O  

y n p a ~ n e ~ u x  
@ U H ~ H C O B ~ I M  

COCTORHUeM 6 a H K a ,  

MOHUTOPUHr  aKTUBOB H 

0 6 ~ 3 a T e n b c T ~  H a  

~ o c T o R H H o ~ ~ O C H O B ~  

IIomepxa~ue 
n p u H u M a e M o r o  H a  c e 6 ~  
~ ~ H K O M  P U C K a  H a  

y p o s H e ,  o n p e A e n e H H o M  

B COOTBeTCTBUU C 

C O ~ C T B ~ H H ~ I M M  

C T p a T e r U q e C K U M U  

s a ~ a q a ~ u ,  06ecneqe~ue 
M ~ K C U M W ~ ~ H O ~ ~  

COXPaHHOCTU aKTUBOB U 

K a n U T W l a ,  MOHUTOPUHr  

P U C K a  H a  ~ O C T O R H H O ~  

OCHOBe 



H e C O p a 3 M e p H O C T U  

+ ~ H K U U O H ~ ~ ~ H ~ I X  

U H ~ O P M ~ ~ H O H H ~ ~ X ,  

TeXHOnOTUqeCKUX U 

A P y r U X  CUCTeM U UX 

O T K ~ ~ O B ,  a T a m e  B 

B 6 a H ~ e  ~ e f i c ~ ~ y e ~  MHOI'OypOBHeBaR CHCTeMa IIPUHRTUH UHBeCTUUHOHHbIX p e U I e ~ U f i ,  O C y ~ e C T B n e H U R  

KOHTpOnR U y n p a B n e H U R  PUCKIMU.  

n p o L ( e ~ y p b 1  IIO Y f l p a B f l e H M t o  PMCKaMU P e r y n U P Y t o T C R  BHJfTPeHHMMM AOKYMeHTaMU, a T a m e  HOPMaTUBHbIMM 

aKTaMM E ~ H K ~  P o c c ~ u  U KOHTPOnMPYtoTCR pa3nMZIHbIMU O p r a H a M U  y f l p a B n e H U R  6 a H K a ,  B K n l o q a R  

H a 6 n t o ~ a T e n b H b l k  COBeT, n p a ~ n e ~ ~ e ,  K ~ ~ A U T H ~ I ~ ~  KOMUTeT. K o H ~ p o n b  38 PMCKaMU 0 C Y ~ e C T B n R K ) T  

OTBeTCTBeHHble  COTPYAHMKU. n p a ~ n e ~ ~ e  6 a ~ ~ a  B COOTBeTCTBUU C f lOnHOMOqURMU, B 0 3 n O X e H H b I M U  H a  H e r 0  

C 0 6 p a H u e ~  YqaCTHUKOB, yTBep>KnaeT KaK 0 6 ~ y t o  IIOnMTHKy Y f l p a B n e H U H  PUCKaMU ~ B H K ~ ,  T a K  M flOflUTUKU 

f l 0  Y f l p a B n e H U t o  K w b l M  U3  CYWeCTBeHHbIX BUAOB PUCKa.  K P ~ A M T H ~ I ~ ~  KOMUTeT Y C T a H a B n U B a e T  IIUMUTb1 H a  

O f l e p a q U U ,  f l O A B e p X e H H b I e  PUCKY, B COOTBeTCTBMU C f lpUHUUIl t iMU, O f l P e A e n e H H b l M U  f l0nHTMKaMM f l 0  

Y f l p a B n e H H t o  PUCKaMU E ~ H K ~ .  COTP~AHUKU, K O H T P O f l U P Y t o ~ U e  PUCKU, p a 6 0 ~ a t o ~  He3aBUCUMO O T  

f l o f l p a 3 f l e J l e ~ U f i ~  O C y U e C T B n R t o ~ M X  OflepaL(UU, f l O n B e p X e H H b l e  PUCKY. 

C T ~ ~ C C - T ~ C T H ~ O B ~ H H ~ ,  CBR3aHHOe CO BCeMM CYWeCTBeHHbIMU B U n a M U  PMCKOB, nPOBOAUTCR ~ I H K O M  H e  M e H e e  

OAHOrO pa3a B K B a p T m .  

P e 3 y n b ~ a ~ b l  CTpeCC - TeCTUpOBaHUR ~ ~ C C M ~ T ~ ) U B ~ K ) T C R  U O ~ C Y W ~ W T C X  n p a ~ n e ~ ~ e ~  6 a ~ ~ a .  

I C ~ ~ ~ U T H ~ I ~  PUCK 

6 a H K  I l O A B e p X e H  KPeAUTHOMY PUCKY, K O T O P ~ I ~ ~  RBnReTCR PMCKOM +MHIHCOB~IX I l O T e p b  BCneACTBUe 

HeMCnOJ7HeHMR CBOMX 0 6 1 1 3 L t ~ e f l b ~ ~ ~  K O H T P a r e H T a M U  6 a H K a .  M a ~ C U ~ a J l b ~ b l f i  Y p O B e H b  K p e n U T H O r O  PUCK3 

6 a ~ K a  O T p a X a e T C R  B 6 a - r I a H ~ 0 ~ 0 f i  CTOWMOCTU + N H ~ H C O B ~ ~ X  IKTHBOB, O T p a X e H H b l X  B OTZIeTe 0 $ I M H ~ H C O B O M  

n O n O X e H U M .  

M a ~ c U ~ Z i J b ~ b l f i  Y p O B e H b  K p e A U T H O r O  pUCKa  6 a H ~ a  O T p a X a e T C R  B 6 Z i J a ~ c 0 ~ 0 f i  CTOMMOCTU aKTUBOB B O T q e T e  0 

& ~ U H ~ H C O B O M  f l O n O X e H U H  E ~ H K ~ .  
~ H K  K O H T p O n U p y e T  K ~ ~ A H T H ~ I ~ ~  PUCK, YCTaHaBJlUBaSI nUMMTb1 H a  OAHOrO 3 a e M q M K a  M I'PYnIIbI CBR3aHHblX 

3aeMU(MKOB, 3 a e M q U K O B  YSaCTHUKOB E ~ H K ~ .  B L ~ H K ~  CO3.4aH K ~ e n k i ~ H b l f i  K O M m e T ,  K O T O P ~ I ~  P a C C M a T p H B a e T  

M y T B e p x A a e T  n u M u T b r  B npenenax 5% K a n m a n a  E ~ H K ~ ,  nMMUTbr c B b l m e  5% yTBep>KnaeT I I p a ~ n e ~ ~ e  6 a H K a .  

3 a ~ e n a H U R  K p e A U T H O r O  KOMUTeTa  flpOBOAHTCH no M e p e  H ~ O ~ X O ~ H M O C T M ,  H 0  H e  PeXe OAHOrO pa3a B H e A e n l o ,  

U O @ O P M J ~ R ~ ~ T C I I  f lpOTOKOnaMM K p e n M T H O r O  KOMMTeTa. 

B L(enRX M O H U T O P H H r a  K p e H U T H O r O  p U C K a  COTpynHUKU O T A e n a  KpeAUTOBaHUR COCTaBnRtoT  P e r y n R p H b I e  

O T q e T b l  H a  OCHOBe CTPYKT)'PHPOBaHHOrO aHaJ IM3a  6ki3~eca U +UHIHCOB~IX n o K a 3 a ~ e f l e i  M U e H T a .  Bcrr 
U H @ O ~ M ~ ~ H X  0 C y m e C T B e H H b I X  PUCKaX B OTHOUleHUU KJlUeHSOB C J '~~nUIatoUlef icR K ~ ~ A U T O C I I O C O ~ H O C T ~ ~ ~  

nOBOnUTCR A 0  CBeAeHUX ~ ~ ~ B J T ~ H u R  6 a ~ K a  U a H W l U 3 U p y e T C R  UM. 

6 a H K  H e  MCflOJlb3yeT @ o ~ M W ~ U ~ O B ~ H H ~ ~ ~  BHYTPeHHMe K p e A U T H b I e  ~ ~ # T u H I ' u  n n R  MOHHTOpMHra  KpeAMTI-IOTO 

PHCKa.  6 a H K  O C y ~ e C T B n r l e T  MOHHTOPUHr  U II0cJle,4ytoLLlUfi KOHTPOnb  38 n p O C  RYZ-YU ctF4TfiVW~ B 
t4b l f ,4C/k j , i i '  Li'Y!':1PBli'-l39 

n p ~ l r e v ~ ~ ~ a  I -27-mm ~ e o m - e ~ o g  ~ a c -  rr-01~ @xaascddICd&eWc&'' ' " 
B ! l J i A ' i  2 1  0 9  2 3 1 1  



~ H K  O C y u e c T B n R e T  a H a n M 3  KpeAMTOB IlO CpOKaM I l O r a m e H M R  U I l 0 ~ n e ~ y K ) u M f i  KOHTPOnb  n P O C P O r e H H b l X  

OCTITKOB. B UenI IX  CHHXeHMII  PNCKOB ~ H K O M  YCTaHaBJlUBaK)TCR C T a M a p T H b I e  Y H U @ H ~ U P O B ~ H H ~ ~ ~  

T ~ ~ ~ O B ~ H M H  K 3 a e M u M K a M .  

0- K3 Mer- p e r y n p o ~ a ~ u ~  KpeAHTHDID p m  xBnxeTcx nonyveHue 06ecnese~rrm no pa?MerrraeMb,M 

~ I H K O M  CpeACTBaM. 0 6 e c n e r e ~ u e ~  ll0 KpeflMTaM M O T  Bb lCTYnaTb  HeABUXMMOCTb,  U e H H b I e  6 y ~ a r ~ ,  
T p a H C I l O p T H O e  M npOM3BOflCTBeHHOe 060pyf lo~a~ue,  M a T e p M U b H b I e  3 a n a C b 1 ,  n p a B a  no KOHTPaKTaM H JTtlYHaR 

C O ~ C T B ~ H H O C T ~ .  &R O r p a H H 9 e H U R  KPeAATHOrO PMCKa B 3 U O r  M O X e T  6 b 1 ~ b  I lPUHXTO OAHOBPeMeHHO 

HeCKOnbKO BMROB 0 6 e ~ I l e S e H U X .  ~ H K  B I l p U M e S a H U R X  K ~ U H ~ H C O B O ~ ~  OTSeTHOCTU P a C K p b l B a e T  

U H @ O P M ~ U M H )  06 y A e p x u s a e M o M  B K a r e c T s e  06ecnere~ux sanore U apyrtix @ o p ~ a x  06ecne.le~ua K p e A u T a .  

K P ~ A M T H ~ I ~  PMCK no B H ~ ~ ~ ~ ~ H C O B ~ I M  @MHIHCOBMM MHCTPYMeHTaM OIIpeAeJlReTCR,  KaK BePORTHOCTb 

Y ~ ~ ~ T K O B  W3-3a H ~ ~ C ~ ~ O C O ~ H O C T M  A P Y r O r O  y 9 a C T H M K a  O n e p a U M M  C A a H H b l M  @ U H I H C O B ~ ~ M  MHCTPYMeHTOM 

BblnOnHMTb YCnOBWR A O r O B O p a .  ~ H K  n p M M e H R e T  Ty Xe KpeAMTHYK) IIOnMTMKy B OTHOUleHMM YCnOBHblX 

o ~ R ~ ~ T ~ J ~ ~ c T B ,  9 T O  M B OTHOLUeHMW ~ ~ ~ ~ H C O B ~ I X  @ H H ~ H C O B ~ I X  MHCTPYMeHTOB, OCHOBBHHYK) H a  I IpOUeAYpaX 

Y T B e p X A e H U R  CAenOK,  UCnOnb30BaHMR IIMMMTOB, OTpaHM9MBaK)uMX PUCK, M n p O U e A y p a X  MOHMTOPMHTI. 

reorpa@nqecrcuii psclc 
Bce aKTMBb1 M 0 6 ~ 3 a ~ e n b c ~ ~ a  6 a ~ K a  no COCTOXHHK) 3a 31 n e ~ a 6 p ~  2014 r O A a  n p M H a A J l e X a T  KOHTpareHTaM,  

3 a p e ~ M C T P M P O B a H H b l M  H a  TePPWTOPMU P O C C M ~ C K O ~ ~  @ e ~ e p a L ( M M .  O n e p a ~ M M  C K O H T p a r e H T a M U ,  @ ~ K T M ~ ~ C K U  

OTHOCRUlUMUCR K Of l epaUMRM C O @ @ L U O ~ H ~ I M U  KOMnaHMRMM, OTCYTCTBOBNIW B OTLleTHOM IIepMOAe.  

Aanee I l p e A C T a B n e H  r e o r p a @ M 9 e c ~ M f i  a H a n M 3  aKTMBOB M 0 6 R 3 a ~ e n b c ~ ~  6 a ~ ~ a  no COCTORHMK) 351 3 1 n e ~ a 6 p ~  
2014 r. 

Aanee n p e A c T a B n e H  reorpa@usec~ufi a H W M 3  aKTMBOB M 0 6 I I 3 a ~ e n b c ~ B  E ~ H K ~  no COCTOIIHMK) 38 3 1 n e ~ a 6 p ~  
2013 r. 



Pbl~OqIXbli PUCK 

~ H K  nOABepXtceH Pb lHOqHOMY PUCK)', K O T O P ~ I ~ ~  RBnReTCR PMCKOM @ M H ~ H C O B ~ ~ X  n O T e p b  U n U  CHMXeHUR 

CTOUMOCTU aKTUBOB B p e 3 y n b T a T e  H ~ ~ ~ ~ ~ o I ~ ~ U R T H O ~ O  M3MeHeHUR P b l H O q H b l X  U e H  (KYPCOB UHOCTPaHHbIX 

B U I ~ ~ T ) .  6 a ~ K  YCTaHaBJ lUBaeT  nWMUTb1 B OTHOUleHHU YPOBHR n p H H U M a e M O r O  P U C K a  U K O H T p O n U p y e T  MX 

c o 6 n l o n e ~ ~ e  H a  e x e ~ ~ e ~ ~ o i i  ocaoee. 
6 a ~ ~  Y n p a B n R e T  PbIHOqHbIM PUCKOM B COOTBeTCTBHW C ~ O ~ H T B K O ~ ~  no y n p a B J l e H U l 0  P b l H O q H b l M  PUCKOM. 

OCHOBHOG U e n b l o  y n p a B J l e H M X  Pb lHOqHbIM PUCKOM RBnReTCR OnTUMU3aUUR COOTHOUIeHMR 

PUCK/AOXOAHOCT~, MHHUMU3aUUR n O T e p b  n p M  p e W l U 3 a U U U  H ~ ~ S I ~ ~ O F I ~ U X T H ~ I X  ~ 0 6 b l ~ U f i  M C H U X e H U e  

BeJlUqUHbI O T M O H e H U R  @ ~ K T U ~ ~ C K O T O  (PUH~HCOBOTO p e 3 y n b T a T a  O T  OlKkiAaeMOrO.  

Y n p a ~ n e ~ U e  Pb lHOqHbIM PUCKOM B K J I l o q a e T  Y n p a B n e H M e  OTKPbITblMU B a n M T H b l M U  ~ 0 3 M U M R M M  n0 BWIloTaM.  B 
3TUX UeJlRX ~ H K  POCCHM YCTaHaBJ lUBaeT  nUMMTbl  OTKPbITblX n 0 3 U U U f i .  



B U W T  

CTBeHHbIX CTBeHHbIX 

~ H K  H e  n p e n O C T a B n R n  KPeAMTbl  U aBaHCb1  B U H O C T ~ ~ H H O ~ ~  B U W T e ,  n 0 3 T O M Y  Y 6 a ~ ~ a  OTCYTCTBYeT 

BepOHTHOCTb B03HUKHOBeHUR ~ 6 6 1 ~ ~ 0 ~  BCneACTBUe H e r a T U B H O r O  B O ~ A ~ ~ ~ C T B U H  H3MeHeHUH KYPCOB 

UHOCTPaHHblX B U W T .  

O n e p a U U U  C npOU3BOflHblMU @ U H ~ H C O B ~ ~ M U  MHCTPYMeHTaMU 6 a ~ ~  H e  BbInOJTHReT. 

M H B ~ C T U ~ U U  B A O n e B b l e  UHCTPYMeHTbl  U H e A e H e X H b l e  aKTUBbl  H e  O C Y q e C T B f l R e T .  

PUCK I ~ ~ o ~ ~ H T H o ~  CTaBKU 

E ~ H K  n p U H U M a e T  H a  c e 6 ~  PUCK, ~ ~ 1 1 3 a ~ ~ b l f i  C BnURHUeM ~ 0 n e 6 a ~ U f i  Pb IHOqHbIX n P O u e H T H b 1 X  CTaBOK H a  ee 
@ H H ~ H C O B O ~  n O n O X e H U e  U nOTOKU A e H e X H b I X  CpeACTB. T a ~ u e  K O ~ ~ ~ ~ H U X  M O r F  n O B b I l l l a T b  Y P O B e H b  

~ P O U ~ H T H O ~ ~  M a p X U ,  OAHaKO B C n y q a e  H e O X U ~ a H H O r O  U3MeHeHUR n p O U e H T H b l X  CTaBOK H p O u e H T H a R  M a p X a  

M O X e T  T a m e  C H M a T b C R  U n U  n p U B O A U T b  K B O ~ H U K H O B ~ H U W Y ~ ~ I T K O B .  

E ~ H K  n o A s e p x e H  n p o u e H T H o M y  PUCKY, n e p B y m  o q e p e n b ,  B p e 3 y n b ~ a ~ e  c~oeH A e r r T e n b H o c T u  no 
I I p e A O C T a B n e H U W  KpeAUTOB no @ U K C U ~ O B ~ H H ~ I M  n P O U e H T H b l M  CTaBKaM B CYMMaX U H a  CPOKM, 

O T f l M q a W ~ U e C R  OT CYMM H CPOKOB n p U B n e q e H U R  CpeACTB non @ U K C U ~ O B ~ H H ~ I ~  n p O u e H T H b 1 e  CTaBKU. 

~ e n b W  y n p a B J I e H U R  AaHHbIM BUAOM P b I H O q H O r O  P U C K a  RBnReTCR C H W K e H U e  BnURHUR U3MeHeHUR 

n p O u e H T H b I X  CTaBOK H a  ~ U C T ~ I G  ~ P O U ~ H T H ~ I ~ ~  AOXOA. B U e n R X  Y n p a B n e H H B  n P O U e H T H b I M  PUCKOM n p a B n e H U e  

6 a ~ ~ a  Y C T a H a B n U B a e T  M a K C U M U b H b I e  n p O U e H T H b I e  CTaBKU n p U B n e q e H U R  CpeACTB WpUAUqeCKUX n U U ,  

a T a m e  M U H U M a n b H b I e  CTaBKU p a 3 M e q e H U R  P e C y p C O B  B K p e n U T b l  W p U A U q e C K U M  JIUUaM, a T a m e  

O r P a H U q e H M R  H a  A O C P O q H b l e  aKTUBHble  O n e p a u U U ,  TO e C T b  O n e p a U U U ,  KOTOPblM C B O ~ T B ~ H ~ H  

H ~ U ~ O J I ~ L U U ~ ~  n p o u e ~ ~ ~ b t f i  PUCK. n p a ~ n e ~ ~ e  6 a ~ ~ a  yTBepX,L(aeT @ U K C U P O B ~ H H ~ I ~  n P O U e H T H b l e  CTaBKM 

no B K n a A a M  M KPeAUTaM @ H ~ U Y ~ C K U X  n U U ,  KOTOPbIe  n P e A B a p U T e n b H 0  Y T B e P m a W T C R  KPeAMTHblM 

KOMUT~TOM. 
~ P O U ~ H T H ~ I ~  CTaBKU no A e n O 3 U T a M  U KpeAUTaM @ U ~ U ~ ~ C K H X  n U u ,  KaK n p a B U n 0 ,  3aBMCRT OT CPOKa  A 0  

n o r a l u e H u r r  K p e A u T a  unu ~ e n o s u ~ a ,  ero C Y M M ~ I  U K a T e r o p u u  K n u e H T a .  

O U ~ H K ~  n P O u e H T H O r 0  P U C K a  C n p U M e H e H U e M  r 3 n - a H U U 3 a  H e  npOBOAUTCR. 

~ P O ~ ~ H T H ~ I ~  CTaBKU, ~ ~ @ U K C U ~ O B ~ H H ~ I ~  B YCnOBWBX AOTOBOPOB, KaK n0 BKTUBBM, T a K  U n 0  o ~ R ~ ~ T ~ J I ~ c T B ~ M  

H e  n e p e c M a T p u s a m T c r r  B c o o T s e T c T B u u  c ~ e ~ y u e f i  P ~ I H O ~ H O ~ ~  cu~yauuefi. 
B n p k i ~ e n e ~ ~ o f i  H U X e  ~ a 6 n u u e  n p e ~ ~ ~ a b n e ~  a H U U 3  n p O u e H T H O r 0  PUCK& A K T U B ~ I  U o ~ R ~ ~ T ~ J I ~ c T B ~ ,  n0 
KOTOpbIM HaqMCnRWTCR n P O u e H T b I ,  B OCHOBHOM, RBIIRWTCR KpaTKOCPOqHbIMU. 

Huxe  n p e A c T a B n e H  a ~ a n u s  n p o u e H T H o r o  p u c K a  no c p o K a M  n o r a w e H u n  3a 3 1.12.20 14r.: 



( T ~ I C .  py6.) 

A0 
B O C T ~ ~ ~ O -  OT 1 AO OT 6 AO Eonee 1 HToro 
B a H H R  H 6 M ~ C .  12 MeC. r 0 ~ a  
M e n e e  1 M e c .  



PUCK JINICBUAHOCTW 

PUCK JlMKBUflHOCTM - PMCK ~ U H ~ H C O B ~ I X  n O T e p b  BCJIeACTBMe CHMCeHMR CTOUMOCTM aKTMBOB B I IpOUeCCe  HX 

p e U M 3 a U U M  (PUCK nMKBMAHOCTU M H C T P Y M ~ H T ~ )  UJIM HenOCTaTOqHOCTH CpeACTB AJIR UCnOJIHeHMR T e K Y u M X  

@ U H ~ H C O B ~ ~ X  0 6 ~ 3 a ~ e n b ~ ~ ~ .  

PUCK JIHKBMAHOCTM B03HMKaeT n p H  HeCOBnaneHMU CPOKOB T ~ ~ ~ O B ~ H H H  no aKTMBHbIM O n e p a U U R M  CO 

CPOKaMM nOlXUleHUI l  no naCCMBHblM OnepaUMRM.  6 a H K  n O n B e p X e H  PUCK)' B CBR3M C e X e f l H e B ~ 0 n  

H ~ O ~ X O A M M O C T ~ ~  MCIIOJlb30BaHMR U M B I O ~ U X C R  A e H e X H b I X  CpeACTB A n R  P a C q e T O B  no C q e T a M  KnUeHTOB 

n p U  HaCTyflJIeHMM C p O K a  nOraHleHMR Aen03MTOB, B b l A a q e  KPeAMTOB, npOH3BeAeHMeM B b l n n a T  no 
rapaHTMRM.  

6 a H ~  H e  aKKyMySIMpyeT  A e H e X H b l e  CpeACTBa  H a  ~Jlyqafi e n M H O B p e M e H H O r 0  BblnOJlHeHMR 0 6 1 1 3 a ~ e n b c ~ ~  

no BCeM BbIHleyKa3aHHbIM T ~ ~ ~ O B ~ H H I I M ,  T a K  KaK MCXOnR H3  M ~ e K l u e f i ~ R  npaKTMKM MOXHO C 

A O C T ~ T O ~ H O ~ ~  ~ 0 n e f i  TOqHOCTM n P O r H 0 3 M P O B a T b  H ~ O ~ X O , ~ U M ~ I ~ ~  Y P O B e H b  A e H e X H b l X  CpenCTB AnR 

BblnOnHeHMR AaHHblX 0 6 ~ 3 a ~ e n b ~ ~ ~ .  

PWCKOM n u K B u A H o c T u  y n p a s n R e T  s a ~ e c ~ u ~ e n b  n p e n c e A a T e n n  n p a B n e H m ,  o T q e T  p a c c M a T p u B a e T c g  H a  

3aCenaHMM H a 6 n K ) n a ~ e n b ~ o r o  C O B ~ T ~  6 a ~ K a  e X e K B a p T a J b H 0 .  

6 a ~ ~  CTapaeTCR n O n A e p X M B a T b  Y C T O ~ ~ ~ M B Y H ~  6 ~ 3 ~  @ U H ~ H C U P O B ~ H U R ,  COCTORqYH3 n p e k i M y ~ e C T B e H H 0  M3 

C p e n C T B  n p y r U X  ~ ~ H K O B ,  C p e n C T B  H a  C q e T a X  KIpMAMqeCKUX JIMU, BKnaAOB @ M ~ M ~ ~ C K H X  JIMU. 

Y l l p a ~ J I e H ~ e  PMCKOM JIUKBUAHOCTM OCYqeCTBJlReTCR W e M  ~ O R ~ ~ P X ~ H M R  o 6 ~ e ~ a  
JlMKBUAHbIX IKTMBOB, I IPeBbIUlamU(eF'0  0 6 b e ~  0 6 1 1 3 a ~ e n b ~ ~ ~  B C O O T B ~ T C T B Y H ~ U I ~ ~ ~  B U I O T e .  Ha~6onee 
JIMKBMAHbIMM aKTMBaMU RBnRK3TCR H U M q H b I e  A e H e X H b l e  CpeACTBa  B KaCCe 6 a H K a .  

Y n p a ~ n e H M e  JIHKBUAHOCTbKl 6 a ~ K a  O C Y ~ e C T B J I R e T C R  C nOMOI4bH)  I IpOBeAeHMR a H U M 3 a  YpOBHR nUKBUAHblX 

aKTMBOB, H ~ O ~ X O ~ H M O ~ O  A n R  y p e r y n M p 0 B a H M I l  0 6 2 3 a ~ e n b c ~ ~  IlpM H a C T y n n e H H M  C p O K a  UX I IOraWeHUR;  

o6ecneqe~a~  AOCTyf la  K p a 3 n M q H b l M  MCTOqHMKaM ~ Z I H ~ H C U P O B ~ H H I I ;  HaJIWqMR I InaHOB H a  cnyqaR 
B03HHKHOBeHMR n p o 6 n e ~  C @ H H ~ H C U ~ O B ~ H U ~ M  W O C y U e C T B n e H H I l  KOHTPOJlR 38 COOTBeTCTBMeM ~ W ~ ~ H C O B ~ I X  

K O ~ @ @ M L ( M ~ H T O B  JIMKBUAHOCTM T ~ ~ ~ O B ~ H U H M  3 a K O H O n a T e n b C T B a  Poccu~c~oi7 @eflepaUMki. 6 a H K  

PaCCqMTblBaeT  HOPMaTMBbl JIMKBUAHOCTM H a  ~ H C ~ ~ H ~ B H O G  OCHOBe B COOTBeTCTBUM C T P ~ ~ O B ~ H M R M M  

6 a ~ ~ a  POCCUH. ~ T M  HOPMaTMBbl BKnK)qaK)T: 

- HOPMaTMB M ~ H O B ~ H H O ~ ~  JIMKBMAHOCTU (H2). 3a 31 n e ~ a 6 p ~  2014 r O A a  A a ~ ~ b l i i  HOPMaTMB COCTaBMn 

199,1% (2013 r.: 131,3%); 
- HOPMaTMB T ~ K Y ~ ~ G  nMKBUAHOCTU (H3). 3a 31 ~ e K a 6 p I l  2014 r 0 A a  ~ a ~ ~ b l f i  HOPMaTMB COCTaBMJl 161,4% 

(2013 r.: 120,6%); 
- HOPMaTMB A O I I ~ O C P O ~ H O ~  nMKBMnHOCTM (H4). 3a 3 1 ~ e ~ a 6 p ~  2014 r O A a  ~ a ~ ~ b l f i  HOPMaTHB COCTaBMn 

49,4% (2013 r.: 40,4%). 
~ H K  KOHTpOJ lUpyeT  e X e A H e B H y K l  nO3MUWKl H 0  SIMKBMAHOCTU M P e r Y n R P H O  flPOBOAMT CTPeCC-TeCTMPOBaHCle 

f l 0  JIMKBMAHOCTM n p M  Pa3JIMYHbIX CIJeHapURX, OXBaTblBaKlqMX C T a H n a p T H b l e  U 6onee ~ e 6 n a r 0 n p M R ~ H b l e  

P b I H O q H b l e  YCnOBUR. 

~ ~ M B ~ A ~ H H ~ R  A U e e  ~ a 6 n u ~ a  n O K a 3 b l B a e T  P a C n p e A e n e H M e  0 6 ~ 3 a ~ e n b c ~ ~  & H K ~  no AOrOBOpHbIM CpOKaM, 

OcTaBLuuMcfi  no n o r a m e H m  no COCTORHUK) 3a 3 1 ~ e K a 6 p R  2014 rona: 

npyrex ~ ~ H K O B  25000 25000 
KnMeHTOB - 71910 52080 68397 1 143998 336385 



C ~ ~ A C T B ~  KJIHeHTOB - 103 188 103 188 
nposwe 
M~oro  174939 35793 81258 154060 446050 

~J'AJ'UHX BblnJIaT NO 

np0qHM 

o ~ R ~ ~ T ~ J I ~ c T B ~ M  

Bcero 176148 35793 81258 154060 

l 
447259 

IIOTeHUHaJIbHbIX 

6ynyqux BbInJIaT no 



~ J ~ ~ H C O B ~ R  CTOMMOCTb ( P W H B H C O B ~ I X  HHCTPyMeHTOB no O X M A a e M b l M  CpOKaM n O r a U l e H M R  npe,L(CTaBneHa 

B ~ a 6 n M u e  nanee no COCTORHWM 3 a  3 1 ~ e ~ a 6 p R  2013 rona: 



6 a H K  C q U T a e T ,  q T O  HeCMOTPR H a  CYqeCTBeHHYK)  AOnK) BIUlanOB q a C T H b I X  JIUU A 0  B O C T P ~ ~ O B ~ H H R ,  

~ U ~ e p ~ L i $ k i ~ a q U R  TaKUX B M a n O B  no KOnUYeCTBy U T U w  B M W Y U K O B ,  a T a m e  O n b l T ,  ~ a ~ 0 n n e ~ ~ b 1 f i  ~ ~ H K O M  

3a I I p e A b I A y q U e  nepUOAb1 ,  yKa3bLBaK)T H a  TO, q T O  A a H H b I e  B M a A b l  @OPMHPYK)T A O J I ~ O C P O ~ H ~ I ~ ~  H 

c ~ a 6 U J I b H b l f i  HCTOqHUK $ U H ~ H C M P O B ~ H U I I  AeRTeJlbHOCTU ~ I H K ~ .  

Onepauaonnb~ii PUCK 

O n e p a u U ~ H H b l f i  PUCK - 3 T 0  PUCK B03HWKHOBeHUR ~ 6 6 1 ~ ~ 0 ~  B p e 3 y n b T a T e  HeCOOTBeTCTBUR X a p a K T e p y  U 

M ~ C W T ~ ~ ~ M  n e R T e n b H O C T U  6 a H ~ a  U (UnW) T ~ ~ ~ o B ~ H M R M  n e f i c ~ B y K ) q e r ~  3aKOHOAaTeJIbCTBa BH)T"r'eHHUX 

nOpRAKOB U n p 0 u e A y p  n p O B e A e H U R  ~ ~ H K O B C K M X  0 n e p a u U f i  U n p y r U X  CAenOK,  UX H a p y m e H U R  C n y X a q U M U  

6 a ~ ~ a  U ( H ~ u )  U H ~ I M U  ~ U U ~ M H  ( B C ~ ~ A C T B U ~  HeKOMneTeHTHOCTU,  H e n p e A H a M e p e H H b l X  U n U  

Y M b I m n e H H b I X  A e f i c ~ ~ U f i  U n U  6 e 3 ~ e f i c ~ B U R ) ,  HeCOpa3MepHOCTU ( H ~ ~ O C T ~ T O ~ H O C T U )  @ Y H K U U O H ~ ~ J ~ ~ H ~ ~ X  

B O ~ M O X H O C T ~ ~ ~  ( X ~ ~ ~ K T ~ ~ U C T U K )  n p U M e H R e M b l X  ~ H K O M  U H $ O P M ~ U W O H H ~ I X ,  TeXHOJ lOrHqeCKUX U A P Y r H X  

CUCTeM U (HIIM) WX OTKa3OB ( H a p ~ l U e H U f i  $YHK~JUOHUPOB~HUR) ,  a T a m e  B p e 3 y n b T a T e  B O ~ ~ ~ ~ ~ C T B U R  

B H e m H U X  ~ 0 6 b l ~ U f i .  

6 a ~ ~  y n p a a n a e T  o n e p a q w o H H b r M  ~ U C K O M  B u e n R x  06ecneseau~ H a A n e x a q e r o  c 0 6 n K ) ~ e H M R  B t y r p e H H M x  

npaB0~0fi PHCK 
n p a ~ 0 ~ 0 f i  PHCK - PHCK B03HUKHOBeHUR Y ~ ~ H K I  Y ~ ~ I T K O B  BCneACTBUe  ~ e c o 6 n ~ ) n e ~ u ~  ~ B H K O M  

~ p e 6 0 ~ a H k i f i  HOPMaTUBHbIX I lpaBOBbIX aKTOB U 3 a M K ) q e H H b I X  AOrOBOpOB, AOl lyCKaeMblX n p a B O B b l X  

O W M ~ O K  n p U  O C y ~ e C T B J l e H U U  AeRTenbHOCTH,  H e C O B e p U e H C T B a  n p a ~ 0 ~ 0 f i  CHCTeMbl 

( ~ ~ O T M B O ~ ~ ~ M B O C T ~  3 a K O H O A a T e n b C T B a  PoccM'fic~oii @ e ~ e p a ~ U U ,  OTCyTCTBUe npaBOBb1X HOPM n0  
P e r y n M P O B a H U K )  O T A e n b H b I X  BOnpOCOB, B O 3 H U K a K ) ~ U X  B n p O U e C C e  AeRTenbHOCTU 6 a H K a ) ,  H a p y W e H M R  

K O H T p a r e H T a M U  HOPMaTUBHblX n p a B O B b I X  aKTOB, a T a m e  y c n 0 B U f i  3 a M I 0 ' 4 e H H b I X  AOrOBOpOB. 

B u e n R x  c H u m e H u r r  npasosoro puma 6 a ~ ~  pa3pa6a~brsae~ @ O P M ~ I  AO~OBOPOB, 3 a ~ n ~ ) q a e ~ b l x  C 

KOHTPareHTaMM ~ H K S L .  

O T A ~ ~ O M  OTqeTHOCTM U a H U I U 3 a  H a  OCHOBaHHU n o K a 3 a ~ e J l e f i  O q e H K U  YPOBHR n p a B O B O r 0  PUCK23 $ o ~ M u ~ ~ ~ O T C ~ I  

C n e n y t O U l M e  aHi3JlMTUqeCKUe OTqeTb1:  

c r O q e ~ ~ a  y p o a ~ ~  npasoaoro pucrca)); 
( ~ C O O T H O W ~ H U ~  n o K a 3 a ~ e n e f i  YPOBHR n p a B O B O r 0  PUCKa  C YCTaHOBneHHbIMH IIUMUTIMU)); 

( t P e 3 y n b ~ a ~ b l  OueHKl4  YPOBHR I l p a B O B O r O  P U C K a  B AUHaMUKe)).  

no KsVKAOMY ~a6opy  no~a3a~enefi, U C l l O n b 3 y e M b I X  ~ I H K O M  A n R  OUeHKl4 YPOBHR n p a B O B O r O  PUCK& 

o n p e A e n R e T c R  c u c T e M a  n o r p a H u s H b l x  s ~ a q e ~ u f i  ( y c ~ a ~ a ~ n u ~ a e ~ c ~  ~ H M W T ) ,  n p e o n o n e H u e  KOTOP~IX 0 3 ~ a q a e ~  
Y B e n U q e H U e  BnURHHR n p a B O B O r 0  p U C K a  H a  E ~ H K  B U e n O M  U npu6nwxe~ue K p U T U q e C K O r O  er0 COCTORHMIl M 

pamepa  an^ T e K y q u x  ycno~ufi.  
n p e B b 1 L U e ~ U e  ~ I H K O M  AOnYCTUMOrO 3 H a q e H H R  YPOBHR n p a B O B O r 0  P U C K a  n p U 3 B a H a  $ U K C H ~ O B ~ T ~  CMCTeMa 

I I O r p a H U q H b I X  3 H a q e ~ k i f i  (~HMUTOB) .  C H C T ~ M ~  n O r p a H U q H b l X  3 ~ a q e ~ U f i  (IIUMMTOB) YCTaHaBJlMBaeTCR 

n p a s n e ~ u e ~  6 a ~ ~ a  U M o x e T  n e p e c M a T p u B a T b c x  H e  qaqe 1 pa3a B r o A ,  B TOM wcne B qacm n o ~ a a ~ e n e f i ,  
H C n O n b 3 y e M b I X  ~ I H K O M  A n R  OlJeHKU I l p a B O B O r O  PUCK& ~ ~ H U ~ ~ U ~ T O P O M  U3MeHeHUR KOHKPeTHblX nUMUTOB 

Bb1CTynaK)T pyKOBOAMTenH C 0 0 T B e T C T B y K ) q U X  n 0 f l p a 3 ~ e n e H ~ f i  E ~ H K ~ ,  n p a B n e H U e  623~~23, n p e ~ c e ~ a ~ e n b  
n p a ~ n e H M R ,  P y K O B O A U T e n b  cnyx6br B H Y T P e H H e r O  KOHTPOnR n0 K O M n n a e H C  - PHCKY. 

l : !  g:4!:TfJFEB 
J q r - 3  

4 7 
f l p m e y u w  I - 2 7 ~ z ~ m m m  xeomeme~og  uacna a-0~~ +*C*Re3#kK :I 0 1; 'l 



Y n p a ~ n e ~ u e  K a n u T a n o M  E ~ H K ~  u M e e T  cnenymwue uenu: co6nronenue ~ p e 6 o ~ a ~ u i i  K K a n u T a n y ,  0 6 e c n e S e H u e  

C ~ O C O ~ H O C T H  E ~ H K ~  @ Y H K ~ M O H W P O B ~ T ~  B KaSeCTBe  H e n p e p b l B H O  ~ e f i c ~ B y K ) w e r o  npeAIlpUIITUII ,  I l O M e p X a H M e  

K ~ ~ H T W I ~ H O ~  6 a 3 b 1  H a  YpOBHe,  H ~ O ~ X O ~ U M O M  06ecnere~u11 K O ~ @ @ M U U ~ H T ~  AOCTaTOqHOCTH KaflUTaJla .  

no COCTOIIHUKI 3a 3 1 ~e~aGp112014 r. c y M M a  K a n n T a n a ,  y n p a e n n e M o r o  E ~ H K O M ,  c o c T a s w n a  325753 T ~ I C . P Y ~ . ,  

K O ~ + + M L I U ~ H T  AOCTaTOSHOCTM K a n U T a n a ,  ~ a ~ ~ q k i ~ a H H b 1 f i  TaKHM 0 6 p a 3 0 ~ ,  COCTaBUn 46,9%. 
n o  COCTORHUK) 3a 3 1 n e K a 6 p I I  2013 r. c y M M a  K a n u T a n a ,  y n p a ~ n ~ e ~ o r o  E ~ H K O M ,  c o c T a B u n a  253496 T ~ I C . P Y ~ . ,  

K O ~ @ $ I H L ( M ~ H T  AOCTaTOqHOCTM K a n U T a n a ,  P ~ C C S H T ~ H H ~ I ~  TaKUM 06pa30~,  COCTaBUn 39,2%. 
K O H T P O ~ ~  3 8  B b l n O n H e H U e M  HOpMaTMBa AOCTaTOqHOCTM K a n U T a n a ,  YCTaHOBneHHOrO EIHKOM POCCMU, 
OCY~eCTBf lReTCII  C f lOMOwbK)  eXeMeCIISHbIX OTqeTOB, COAePXaUIUX COOTBeTCTBYIOLIJHe P a C q e T b I .  O T q e ~ b l  

npeflCTaBnIIK3TCR B ~ H K  POCCHU 38 n O n n U C b K )  PYKOBOAUTenII U r n a B H O r O  6yxran~epa. 
B COOTBeTCTBUU C CYWeCTBYfOLL(UMU T ~ ~ ~ O B ~ H M I I M M  K K a n M T a n y ,  YCTaHOBJleHHblMU EBHKOM POCCMU, 6 a ~ ~  
AOf lXeH I lOAAepXUBaTb COOTHOWeHUe KanMTaJla U SLKTHBOB, B3BeLUeHHblX C YqeTOM PUCKa, H a  YpOBHe B b l W e  

0 6 1 1 3 a ~ e f l b H 0 r 0  MUHMManbHOrO 3HaYeHUII 10%. 
B ~ a 6 n u u e  H U X e  R p e n C T a B n e H  H O P M ~ T M B H ~ ~ ~ ~  KanUTaJI  H a  OCHOBe OTSeTOB E ~ H K ~ ,  nOArOTOBneHHblX B 

C o o T B e T c T B u u  C mpe6osa~mupoccuiic~ozo sa~onodamenbcmsa: 

~ K O H O M U W C K ~ X  cpeda - OCHOBH~R ~ K O H O M U ~ ~ C K ~ R  AeRTenbHOCTb ~ H K B  OCYUeCTBnReTCII B P O C C M ~ ~ C K O ~ ~  l @2nepa~MPf .  ~ ~ K O H O A ~ T ~ ~ ~ C T B O  U HOPMaTUBHble AOKYMeHTbl, BnMIlIOUlUe H a  3KOHOMULleCKYKI CUTYaUHK) B 

PoccuRc~oR @ e ~ e p a u U M ,  n O A B e p X e H b l  YaCTblM U3MeHeHHRM, aKTUBbl M O n e p a U U U  E ~ H K ~  MOrYT 

I nOABeprHyTbCH PMCKY B C n y Y a e  yxyAUIeHMR ~ O ~ ~ U T U ~ ~ C K O ~  U ~ K O H O M M S ~ C K O ~ ~  CMTyaUUU B C T p a H e .  

Cyde61lare UCKU - B p e M R  OT B p e M e H U  B n p O u e C C e  ~ e ~ y w e i i  AeRTenbHOCTU E ~ H K ~  B c y ~ e 6 H b l e  O p r a H b l  
i 

nOCTynafOT WCKU B OTHOLUeHUU YYaCTHUKOB E ~ H K B .  PYKOBOACTBO CqUTaeT,  qTO B p e 3 y f l b T a T e  

p a 3 6 u p a ~ e n b c ~ ~ a  no HUM E ~ H K  H e  n O H e C e T  CYU(eCTBeHHb1X Y ~ L I T K O B  U, COOTBeTCTBeHHO, p e 3 e p B b l  B 

@ M H ~ H C O B O ~ ~  OTqeTHOCTU H e  CO3naBZUUCb. no  COCTORHHK) H a  OTSeTHYKI AaTY ~ H K  H e  YYaCTBYeT B c y n e 6 H b 1 ~  

p a 3 6 U p a ~ e n b ~ ~ B a ~ ,  B KOTOPblX BblCTynaJI  6 b 1  OTBeTSUKOM. 

Hanozosoe 3a~o~odamenbcmso - Hanoroeoe s a ~ o ~ o n a ~ e n b c ~ ~ o  Poccuiic~oii @enepauwu B OCHOBHOM 

p a c c M a T p u B a e T  H a n o r o e b l e  n o c n e n c T B n R  onepauuii, ucxonn u 3  MX m p m u ~ e c ~ o f i  @OPMLI U n o p m K a  

o T p a x e H u 9  B y q e T e  C o r n a c H o  n p a s u n a M  Gyxran~epc~oro y q e T a  U o T s e T H o c T u  B P O C C U ~ C K O ~  O e n e p a u ~ ~ .  
COOTB~TCTB~HHO, ~ H K  M O X e T  CTPYKTYPNPOBaTb CBOU O n e p a u M U  TaKMM 06pa30~, q ~ 0 6 b 1  U C n O n b 3 0 B a T b  

B03MOXHOCTU, n p e A O C T a B n e H H b l e  H W r O B b l M  3aKOHOAaTenbCTBOM Poccuiic~ofi ~ ~ A ~ P ~ U U H  C U e n b W  

Y M e H b U e H U R  o6weii ~ @ @ ~ K T M B H O ~ ~  H ~ J ~ o ~ o B o ~ ~  CTaBKM. O T ~ ~ T  0 COBOKYnHblX AOXOAaX COAePXMT 

KOppeKTHPOBKU, B M K I q e H H b l e  B AIHHYKI ~ H H ~ H C O B Y K )  OTYeTHOCTb A n R  OTPaXeHMII 3KOHOMUSeCKOCO 

COJJepXaHMII n o n o 6 ~ b r x  0 n e p a u M f i .  P e 3 y f l b ~ a ~ b l  3TMX KOppeKTMpOBOK H e  BnMIIIOT H a  CYMMY n p M 6 b ~ M  A 0  

H ~ J ~ O ~ O O ~ ~ O H C ~ H U I I  U H a n O r O B b l e  HaYHCneHUII, O T p a X e H H b l e  B A ~ H H O ~  @ M H ~ H C O B O ~  OTqeTHOCTM. n o  MHeHMKI 

E ~ H K ~ ,  p e c T p y K T y p n p o B a H n e  ~anoroo6narae~oro noxona U pacxonos, y M e H b m a r o w n x  H a n o r o s y l o  6a3y, H e  

n p U B e A e T  K HaSMCneHMK) f lOnOnHMTenbHbIX HUIOrOBbIX 0 6 ~ 3 a ~ e f l b ~ T ~ .  COOTB~TCTB~HHO, E ~ H K  H e  
? ll ' tHTFLIICEI1 
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c + o ~ M M ~ o B ~ J ~  p e 3 e p B  no IlOTeHUMaJIbHOMy H a n O r O B O M y  0 6 R 3 a T e n  ~CTB) '  B OTHOLUeHMM 3THX 0 n e p a ~ M f i .  

06mamenbcmsa ~anumana~ozo xapaKmepa - no COCTORHMKI 3a 31 n e K a 6 p R  2014 rona E ~ H K  H e  m e n  
n o r o a o p H b r e  0 6 ~ 3 a ~ e n b c ~ s a  K a n M T a n b H o r o  x a p a K T e p a  no P ~ K O H C T P ~ K U M M  3na~uA M n p ~ o 6 p e ~ e ~ u t o  
O ~ O ~ ~ A O B ~ H U S .  

06~3runenbcmsa no onepayuo~~ori ape~de  - n o  COCTORHMKI 3 a  31 ~ e K a 6 p R  2014 rona E ~ H K  m e n  
0 6 m a ~ e n b c ~ s a  no onepaqwo~~oii  a p e H n e  n o ~ e q e ~ ~ i i  06uieii n n o u i a n b r o  677,s KB.M.. 

Aanee n p e n c T a a n e H b r  M u H u M a n b H b r e  C Y M M ~ I  a p e ~ a ~ o i i  n n a T b I  no o n e p a u u o ~ ~ o f i  apeme n o ~ e q e ~ ~ i i ,  H e  

noanexaqefi o T M e H e ,  B cnyqarrx, K o r a a  E ~ H K  B b t c T y n a e T  B K a q e c T s e  a p e H n a r o p a :  

Co6nmde~ue 0 ~ 0 6 6 1 ~  ycnosuci - ITo coc~ox~wro 3a 31 n e K a 6 p R  2014 rona E ~ H K  co6nmaan B c e  o c o 6 b r e  

YCnOBMR, n e f i c ~ ~ y t o q ~ e  B T e q e H M e  OTYeTHOrO nepMOAa,  B YaCTHOCTM, B OTHOUleHUM nesTenbHOCTM,  

+ U H ~ H C O B ~ I ~  yCnOBMR, T ~ ~ ~ O B ~ H U R  K OTYeTHOCTM. 

063amt!JIb~m6~ K ~ ~ ~ U ~ H O Z O  XUpUKmepU - OCHOBHOB UeJIbKI AaHHblX MHCTPYMeHTOB RBnReTCII 

06ecneqe~ue n p e n o c T a e n e H u R  c p e a c T B  K n u e H T a M  no M e p e  H ~ O ~ X O A M M O C T M .  r a p a ~ ~ u u ,  npenc-raanxtoulue 
co6oB 6 e 3 0 T 3 b l ~ ~ b l e  0 6 R 3 a ~ e n b ~ T B a  6 a H K a  OCyUleCTBJIRTb n n a T e X M  B C J I y q a e  HeBblnOnHeHMR KnUeHTOM 

CBOMX 0 6 1 1 3 a T e J b C ~ ~  nepea TPeTbMMM CTOPOHBMM, H e C y T  B ce6e T ~ K O ~  Xe Y p O B e H b  K p e n U T H O r O  PUCK& KaK 

M KpeAMTbI. A O K Y M ~ H T ~ P H ~ I ~  aKKPeAMTUBb1, RBnl lmU(HeCR ITMCbMeHHbIMM O ~ R ~ ~ T ~ ~ ~ C T B ~ M M  ~ ~ H K L  OT MMeHM 

WrMeHTOB nPON3BeCTU B b l l l n a T b l  B n p e A e J l a X  O ~ O B O ~ ~ H H O ~ ~  CYMMbI n p M  BblnOnHeHMM O n p e n e J l e H H b l X  y c n o B M f i ,  

0 6 e C n e ~ i e H b 1  COOTBeTCTBYKIqMMM IlOCTaBKaMU TOBaPOB MJIU AeHeHCHblMM Aen03MTaMM M, COOTBCTCTBeHHO, 

0 6 n a ~ a K I T  MeHbUlMM YPOBHeM PMCKa, q e M  n p R M O e  KpenMTOBaHMe.  

0 6 R 3 a ~ e n b c T B a  KpenMTHOrO X a p a K T e p a  E ~ H K ~  B b I p i l X e H b l  B py6nrrx M COCTaBnHfOT: 

M e ~ e e  1 rona ( e x e ~ e c ~ q ~ o )  

OT 1 roaa (exeron~o) 

&R O I l p e n e n e H M R  c n p a B e n n M B 0 f i  CTOMMOCTM @ M H ~ H C O B ~ I X  MHCTPYMeHTOB ~ H K  MCXOAMT M3 M ~ e K I l l l e f i ~ f i  

P ~ I H O V H O ~ ~  M H @ O P M ~ U M M  ( n p M  HuMYMM) M H a n n e X a U M X  MeTOnOB OUeHKM C YYeTOM ~ e ~ a 6 n K I n a e ~ b l ~  

AaHHbIX.  1 7 ~ ~  O U e H K e  ~ n p a B e n n M B 0 i i  CTOMMOCTM ( P U H ~ H C O B ~ I X  MHCTPYMeHTOB ~ H K  UCnOJIb3yeT  BCKI 

MMeK)U(J'KICR PbIHOYHYIO M H ~ $ O P M ~ ~ M K ) . '  

no  COCTORHMKI 3a 3 1 ne~a6prr 2014 rona M 3 a  3 1 ~ e K a 6 p R  201 3 rona E ~ H K  H e  m e n  + ~ ~ a ~ c o s b r e  aKTuBbI,  

OUeHMBaeMble  no C n p a B e ~ l l B ~ i i  CTOMMOCTM W p e 3  l l p M 6 b U I b  MJIU Y ~ ~ I T O K ,  l l p e n H a 3 H a q e H H b I e  A n 2  

TOprOBnM (M nPOM3BOAHble + M H ~ H C O B ~ I ~  M H C T P Y M ~ H T ~ ~ ) ,  n p O q M e  ( P M H ~ H C O B ~ I ~  aKTMBb1, OUeHMBaeMbIe  no 
CnpaBeJ(flMB0fi CTOMMOCTM q e p e 3  n p M 6 b l n b  HnM Y ~ ~ I T O K ,  ( P W H ~ H C O B ~ I ~  aKTMBb1, MMeIOqMeCR B HUMLiMM 
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n o  COCTOHHUK) 3a 31 ne~a6pn 2014 r0na ~ H K O M  MCllOflb30B&IlMCb C f l e A y K ) q U e  MeTOAbI M A O n Y q e H H R  n p H  

P a C q e T e  ~ I l p a B e f l f l U B ~ f i  CTOUMOCTW + U H ~ H C O B ~ ~ X  UHCTPYMeHTOB: 

Kpedumbi U d e 6 u m o p c ~ a ~  s a d o n x e ~ ~ o c m b  U cpedcmsa s  dpyzux 6 a ~ ~ u - x  - Cnpasem~sarr CTOHMOCT~ 

KpeAUTHOrO n o p ~ + e n R  OI IpeAef lReTCR KaqeCTBOM O T A e n b H b l X  KPeAMTOB. ~ P O ~ ~ H T H ~ R  CTaBKa  Y T B e p m a e T C R  

AOrOBOpOM no KtllK,QOMy KJIUeHTJ', COXpaHReTCR B e C b  CPOK A ~ ~ ~ C T B U H  K p e A U T a .  C I I p a ~ e f l f l U B a R  CTOHMOCTb I 
KpenMTOB 3a OTqeTHYK) A a T y  31 ~ e ~ a 6 p ~  2014 r O n a  U 31 n e ~ a 6 p ~  2013 r 0 A a  H e  OTflUqaeTCR OT MX 

6ma~co~of i  CTOUMOCTU. O S ~ H K ~  ~ I I p a B e ~ n L i B ~ f i  CTOMMOCTU KpeAWTOB O C Y q e C T B n R e T C R  H a  ~ O C T O I I H H O ~ ~  

OCHOBe, H a q H H a R  C M O M e H T a  BbIAaLiU KpeAWTa.  

O U ~ H K ~  pesepao~ noA 0 6 e c u e ~ e ~ u e  K p e A w T o a  B m m q a e T  B c e 6 ~  a ~ a n m  p w c l c a ,  npucyqero p a 3 n u q H b l M  

BUAaM KpeAUTOBaHWR, H a  OCHOBaHWW TaKWX + ~ K T O ~ O B ,  KaK T e K y q a R  CUTJGlqWR B 3KOHOMWW3CKOM C e K T O p e  

! s a e ~ q c l ~ a ,  + u ~ a ~ c o a o e  nonoxe~we ~amqoro s a e ~ q u ~ a ,  a ~ a m e  n o n y q e ~ ~ b r e  r a p a ~ ~ u u .  T ~ K U M  06pa30~, 
p e 3 e p B  n O A 0 6 e ~ q e H e H U e  IIO KpeAWTaM B , Q O C T ~ T O ~ H O ~ ~  C T e n e H W  OTpa>tcaeT CYMMY H ~ O ~ X O A H M O ~ ~  CTOWMOCTHO~~ 

KOppeKTUpOBKU, y W i ~ b l B a t 0 ~ e f i  Bf lURHUe KpeAUTHOrO PUCKa .  

Cpedcmt?~ KnUeHm06 - n o  COCTORHUK) 38 31 A e K a 6 p R  2014 r O A a  6 a n a H c o ~ a f f  CTOHMOCTb A e n 0 3 H T O B  M 

T e K y q U X  C q e T O B  KJIUeHTOB h H K a  I IpeACTaBf lReT  co6ofi pa3YMHYK) OUeHKY UX cIIpa~e&'lUBofi CTOUMOCTU. 

B X O n e  I l p U M e H e H U R  MeTOflOB O q e H K U  n p U M e H R f l U C b  H e K O T O p b I e  A O r r y q e H U R ,  H e  OCHOBaHHble  H a  

H a 6 f l K ) f l a e ~ b l ~  P b I H O q H b l X  AaHHbIX.  

A e ~ e ~ H b l e  C p e A C T B a  U UX 3KBUBWleHTbI  OTpEGKatOTCR no ~ M O ~ T U ~ U ~ O B ~ H H O ~ ~  CTOMMOCTU, KOTOPaR 

n p U 6 f l t 4 3 W ~ e f l b ~ 0  p a s H a  wx ~ e ~ y q e f i  cnpaee~nu~of i  CTOUMOCTW. 

Aanee n p e A C T a B f l e H a  W H ~ O P M ~ ~ W R  0 c n p a B e ~ f l U ~ o &  CTOHMOCTW + U H ~ H C O B ~ I X  UHCTPYMeHTOB: 



n p M  PaCCMOTpeHMU BCeX B 0 3 M O X H b l X  B ~ ~ U M O O T H O U I ~ H U ~ ~  CO CBII3aHHbIMU CTOPOHaMU npUHUMaeTC5l  B 0  

BHUMaHHe 3KOHOMUqeCKOe  C O A e p X a H U e  TaKUX B ~ ~ H M O O T H O U I ~ H U ~ ~ ,  a H e  T O n b K O  UX KIPUAUqeCKaH @ O P M ~ .  

&R uenefi COCTaBneHUIl  A ~ H H O ~ ~  @ U H ~ H C O B O ~ ~  OTqeTHOCTM CTOPOHbl CqMTaKITCII CBI13aHHblMU, eCnU.i: 

- O A H a  M3 HMX M M e e T  B 0 3 M O X H O C T b  KOHTPOJlUPOBaTb APYrYKI;  

- O A H a  HX HHX U M e e T  B03MOXHOCTb OKa3b lBaTb  C Y q e C T B e H H O e  BnHI IHUe  n p U  nPUHI lTHU ~pJ'r0fi C T O ~ O H O ~ ~  

+ H H ~ H C O B ~ ~ X  M OnePaUWOHHbIX peUIeHki f i .  

B XOAe c~0efi A e R T e n b H O C T U  ~ H K  n p O B O A H T  O n e p a u U U  CO CBOUMU OCHOBHbIMU YqaCTHMKaMU, 

y n p a a n e H q e c K u M  n e p c o H a n o M ,  o p r a ~ ~ 3 a u w r r ~ ~ ,  s ~ a q u ~ e n b ~ a r r  nona B K a n m a n e  KOTOP~IX n p u H a A n e x M T  

KPYIIHOMY YqaCTHUKy ~ I H K ~ ,  a T a m e  C A p y r U M M  CBR3aHHblMU CTOPOHBMU. ~ T U  O n e p a U U U  BKJIKIqaKIT 

I l p e A O C T a B n e H U e  KpeAUTOB. O n e p a u U U  O C y ~ e C T B n H n M C b  no P b I H O q H b l M  U e H a M  U H a  YCnOBURX, a H W O r U q H b l X  

yCnOBMIlM np,OBeAeHUR 0nepaukifi C TPeTbUMM CTOPOHBMM. 

B O T q e T e  0 @ U H ~ H C O B O M  nOJ lOXeHUM 6 a ~ K a  p a 3 M e p  KpeAUTOB, I l p e A O C T a B n e H H b I X  KJIUeHTaM, IIBJIRKIWWMCII 

CBII3aHHbIMH C ~ H K O M  CTOPOHaMU, COCTaBMnU: 

no COCTOHHUKI 3a 31 A ~ K ~ ~ P R  2013r. no O l l e p a q M R M  CO CBH3aHHbIMU C ~ ~ H K O M  CTOPOHaMU U H @ O P M ~ ~ U I I  

n p e A c T a B n e H a  H u x e :  



)$JIee yKa3aHb1 CTaTbU AOXOAOB U PaCXOAOB n0 OnePaUURM CO CBR3aHHbIMM C ~ H K O M  CTOPOHaMI.1 38 2014 
rOA: 

Amee npencTasneaa W H + O P M ~ U M H  o pa3Mepe ~os~arpa>tcnea~~  KntosesoMy ynpaBneHqecKoMy nepcoaany: 



Huxe I I p U B e n e H b t  H a H H b t e  0 eAMHOBpeMeHHb1X B b l n n a T a X  no B O 3 H a r p m e H M t O  q n e H O B  npaBJIeHMR H q n e H O B  

Ha6nlo~a~enb~oro  C O B ~ T ~  no MTOraM OTqeTHOrO 2014r. U 2013r.: 
( T ~ I C . D V ~ . )  

C 0 6 b t T M e ~  nOCJle  O T ~ ~ T H O ~ ~  AaTbI npU3HaeTCX  KT X O ~ R ~ ~ C T B ~ H H O ~ ~  JeRTeJlbHOCTU, ~ 0 ~ 0 p b t f i  OKa3aJl UflM 

MOXeT OKa3aTb  BJIMIIHMe H a  @ U H ~ H C O B O ~  COCTOIIHUe, ABMXeHMe A e H e X H b l X  CpeACTB MnM p e 3 y n b T a T b l  

AeIITenbHOCTH O p r a H U 3 a U U U  M ~ 0 ~ 0 p b l f i  H M e n  MeCTO B n e p M O A  M e m y  O T ~ ~ T H O ~ ~  A ~ T O ~  M a a T 0 f i  flOAnMCaHHR 

6 y x r a n T e p c K o i i  OTqeTHOCTM 351 0 T q e T H b l f i  FOB. 

T ~ K M M  0 6 p a 3 0 ~ ,  C O ~ ~ I T U R  n O C n e  O T ~ ~ T H O ~ ~  AaTbI - 3TO C O ~ ~ ~ T M R ,  KOTOPbte A ~ ~ ~ C T B B T ~ J ~ ~ H O  ~ P O U 3 0 U l J l M ,  H 0  0 

KOTOPblX H a  AaTY COCTaBneHMR OTqeTHOCTM ewe H e  6 b t n o  M3BeCTHO. 

Bce C y q e C T B e H H b t e  C O ~ ~ ~ T M I I  n O C n e  O T ' ~ ~ T H O ~ ~  AaTbt ,  C B M A e T e J l b C T B y t O ~ U e  06 M3MeHeHMM X O ~ R ~ C T B ~ H H ~ ~ X  

Y C ~ O B U ~ ~ ,  OTpaHtaFOTCR B ~ ~ X I - ~ J I T ~ ~ C K O ~ ~  OTqeTHOCTM 351 0 T q e T ~ b l i i  nePMOA He3aBMCMMO OT TOTO, RBJIRtOTCII MX 

nOCneACTBUR 6 n a r 0 n p M ! 4 ~ ~ b l ~ k i  U n U  HeT.  

B IlepMOA OT AaTbl  COCTaBneHMR A 0  AaTbt  flpeAOCTaBneHMX A ~ H H O G  OTqeTHOCTM C O ~ ~ ~ T M R ,  KOTOPbte ~ H K  

K ~ ~ C C U @ U ~ U ~ ~ ~ T  B 4 0 p ~ a T e  MC@O KaK C O ~ ~ I T U I I  IlOCJle O T ~ ~ T H O ~  AaTbt ,  ~ ~ ~ M K C M P O B ~ H ~ ~  H e  6 b t n ~ .  

27 M a p T a  201 5 r O A a  H a  o 6 ~ 4 e ~  rOAOBOM C O ~ ~ ~ H M M  YqaCTHMKOB 6 a H K a  6 b t n 0  O ~ ~ R B ~ ~ H O  0 paCnpeAeJIeHML4 

n p u 6 b m u  3a 2014 rOA, I l o n y q e H ~ o f i  B COOTBeTCTBUU C ~ O C C U ~ ~ C K M M W  CTaHAapTaMU 6yxran~epc~oro Y q e T a ,  

H a n p a ~ n e ~ 0  B p e s e p ~ ~ b r i i  $OHA 20000 ~ b t c . p y 6 . ;  H a  c q e T  ~ e p a c n p e ~ e n e ~ ~ o i i  npu6bmu 2813 1 ~ b t c . p y 6 . ;  

~ o s ~ a r p w e ~ w e  q n e H a M  l l p a ~ n e ~ u ~ ,  H a 6 f l t O ~ a T e n b H 0 r 0  C o ~ e ~ a ,  p y K o B o A u T e n n M  C T P Y K T ~ P H ~ I X  

nonpas~ene~wfi 1 25 1 T b t c . p y 6 .  

,< * 1 ; [ih/( ' l  f , j l E E ?  I .  %. . + " l  

,r\fl,Eric)Wj1P ~ ~ ~ i j , , F ~ ~ { ? i j ] i ~ ]  
'Cl 

5 3 
Ilpme~aam I - ~ ~ ~ B N T I O T C ~  aeo W-~MOB vac- , ~ ~ K H O B  #~d&tbhb1'dkaMh 

b l f i b ! !  2'1 0 9  2 5 ; l  
<~ :> 11 ,l 
;ii B -  .4 2691;39C8206 

tl. 






