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HacTodawme nsmeHeHnsa u gononHeHuna B MNpasuna onpegeneHns CTOMMOCTU YUCTbIX aKTUBOB NMpUMeHsoTea ¢ 19 an-

1. M3meHeHus:

pensa 2022 r. 1 BKKYAKT B ceds criefyolmne N3SMeHEHNs U JONONTHEHNS:

CTAPAA PEJAKLINA

HOBAA PEOAKLINA

TEPMWHbI 1 ONPEAENEHUA, UCMNOJIb3YEMbIE B
NPABUNAX ONPEQENEHUA CTOMMOCTU YACTBIX AK-
TUBOB

Ha6niopgaemas n goctynHasa 6upxeBas nno
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OuMpKeBble MOLWaaKM NpMBeAEHbI B MPUIIOXKEHUN 2.
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TEPMWHbI 1 ONMPEOENEHUA, UCMNOJIb3YEMbIE
B NPABUINAX OMNPEQENEHUA CTOMMOCTU YU-
CTbIX AKTUBOB

HaGnionaemas n goctynHasa 6upxxeBasi nnowaaka
U%Hﬂjhﬁﬁm poccuiickorn BUpxu, 3akpenneHHas

LIJ,el7| KOMNaHunn eCTb 40CTYN, KaKk HAanpAMylo, Tak 1 4yepeas
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KN I'I_PVIBe'aeHbI B NMPpUNoXxeHnn 2.

HCTPYMEHTOB

MOAENN OLIEHKM CTOMMOCTHU LIEHHbIX/ —
[Ansa MHoCTpaHHbIX LIeHHbIX OyMar 1 LieHHbIX 6ymar mex-
AYHapOAHbIX KOMMNaHUN

UHocTpaHHaa unu poccuinckas btupxka M3 dncna akTUBHbIX
PbIHKOB, MO KOTOPOW onpegerneH HanbonbLwnii obLwni 06bem
COErNoK MO KONMWYecTBY LeHHbIX Gymar 3a nocnegHue 30
(TpuAauaTb) TOProBbIX AHEN.

30

EJTM OLUEHKU CTOMMOCTU LIEHHbIX BYMAI
J151 UYHOCTPaHHbIX LleHHbIX 6yMar 1 LieHHbIX 6ymar
MeXAyHapoAHbIX KOMMNaHU1

Poccwuiickas Gupxa M3 unmcna akTMBHBIX PbIHKOB, MO KOTO-
povi onpeaeneH HanbonbLnii 06K 06bemM CAernok no Ko-
nuyecTBy UeHHbIX Oymar 3a nocnegHue 30 (Tpupuatb)
TOProBbIX AHEN.

MOAEJNN OLUEHKX CTOMMOCTU LUEHHbLIX BYMAI

AKTUBHbIM PbIHKOM ANS LLeHHOW Bymaru, AonyLleH-
HOWM K TOpram Ha POCCMUICKOWM UM MHOCTPaHHoM Gupxe (3a
WCKITIOMeHnemM obnuraumii BHELWHNX O6NUraumMoHHbIX 3aiMOB
Poccwiickon ®enepauun; 4ONroBbIX LEHHbIX Bymar nHocTpaH-
HbIX rOCYAapcTB; €BpOoOOnMrauum MHOCTPAHHBLIX 3MUTEHTOB,
LEeHHbIX Bymar MexayHapoaHbIX (PMHaHCOBLIX OpraHu3aLuin)
npusHaeTcs AocTynHas u Habniogaemass Gupxesas nno-
Wwajgka B criyyae OLHOBPEMEHHOro cobnioaeHus Hkenepe-
YNCIEHHBIX YCIOBUIA:

ueHHas bymara gonyLieHa K Topram Ha pOCCUIACKON nnu
MHOCTpPaHHo Gupxe, npuBefeHHol B MpunoxexHumn 2

[nsa MHoCTpaHHbIX LIeHHbIX 6yMar 1 LieHHbIX 6ymar mex-
AYyHapOAHbIX KOMMNaHUN

UHocTpaHHaa unu poccunckas bupxka M3 umcna akTUBHbIX
PbIHKOB, MO KOTOPOW onpeaerneH Hanbonbwnii obLWwmin 06bem
COenoK MO KONMWMYEeCTBY LeEHHbIX Oymar 3a nocnegHue 30
(TpuAauaTb) TOProBbIX AHEN.

MOOENN OUEHKM CTOMMOCTU LUEHHbLIX BYMATI
AKTVBHBIM pbIHKOM AN LeHHow Bymaru, gony-
LLIEHHON K TOpraM Ha poccuickon Bupxe (3a UCKMYeHNneEM
obnuraumn BHELWHNX 06NMraumMoHHbIX 3aMMOB Poccuiickon
depepaunm; 4ONroOBbIX LIEHHbIX ByMar MHOCTPaHHbIX rocy-
[apcTB; eBpoobnuraumim MHOCTPaHHbIX SMUTEHTOB, LEH-
HbIX Bymar mMexayHapoAHbIX (PMHAHCOBbLIX OpraHu3aLuii)
npu3HaeTcst JOCTynHas U Habnogaemas OupxeBas nno-
Wwajgka B crnyvyae O4HOBPEMEHHOro COOMAeHUs Huxkene-
PEYNCIEHHBIX YCIOBUIA:
ueHHas bymara gonylieHa K Topram Ha pOCCUACKON
Oupxe, NpuBeaeHHou B MpunoxeHun 2

[Ana vHOCTPaHHbIX UEeHHbIX 6ymar U LieHHbIX Gymar
MeXAyHapoAHbIX KOMMNaHUN

Poccwuiickas Gupxa M3 unmcna akTMBHBIX PbIHKOB, MO KOTO-
pow onpeaeneH HambonbLwnii o6wWwmit 06bemM CAErnokK no Ko-
nuyecTBy UeHHbIx Bymar 3a nocnegHue 30 (Tpmpuatb)
TOProBbIX AHEN.

MpunoxeHne 2 N3NoXnTb B CrieaylLlen pegakunm:

MPUNOXEHWE 2

NEPEYEHb OOCTYMNHbIX U HABNIOAAEMbIX BUPXXEBbIX MJTOLLAOOK.

My6nunyHoe akunoHepHoe obuecTBo "Mockosckas Bupxxa MMBB-PTC"

My6nuyHoe akumoHepHoe o6uwecTtBo "CaHkT-MeTepbyprckas Gupxa”

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"
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2. [o6asuTb Mpunoxexue 4.
TekcT MpunoxeHus:

MPUNOXEHWE 4
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUOA KPUSUCHOW CUTYALIUN HA ®U-
HAHCOBOM PbIHKE

1. NIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwxkeHue (OT3bIB) peATMHra KpeaUTOCNOCOBHOCTU, NMPUCBOEHHOTO MHOCTPaHHBIMU PEATUHIOBLIMU areHTCTBaMm
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (nanee — MHoCTpaHHbIE PEWTUHIOBBIE areHTCTBAa) POCCUNCKUM
KpeAUTHbIM OpraHn3aumnsM, HbIM POCCUNCKMM OpraHn3aunsM, a Takke ux cneuunansHbiM topugnydeckum nuuam (SPV) n govep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumin, Poccuiickon Pepepaumm, cydbektam Poccunckon ®egepauuymn, MyHMUMnanbHbIM

obpasoBanusm nocrie 01 doeBpans 2022 roaga, He sIBNSIETCS NPU3HAKOM 06eCcLEeHEHUsT NSt POCCUMCKUX KOHTPareHToB.
1.2. OnpepeneHue BeposTHocTu Aedhonta (PD) no obs3atensctBam B pybrsx n MHOCTPaHHOW BanioTe Yyepes peu-

TUHIW, NPUCBOEHHBbIE UHOCTPAHHBIMWN PEUTUHIOBLIMW areHTCTBaMN POCCUMCKUM KOMMaHMAM, B T.4. UX CreumanbHbIM iopugnye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanuune y poccuMnckoro KOHTpareHTa penTuHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He NPUHUMAaETCsa B pacyeT n
paccmaTtpuBaeTcs Kak oTCyTcTBMe penTuHra. ing onpegenenns PD gonyctumo ncnonb3oBaTh crnegyoLwme noaxoasi:

a) Ncnonb3oBaHue 3HadeHus PD poccunckoro pentuHrosoro areHTctea AO «3kenept PA» yepes conocTtaBneHue pen-
TUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanu4uusa y KOHTpareHTa pevTuHra ogHoOro U3 pOCCUNCKNX PENTUHIOBBIX areHTCTB NpuMeHseTcs 3HadeHune PD,
onpefeneHHoe poCcCUNCKUM perTuHroBbiM areHTcTBoM AO «3kcnepTt PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
necdonTta No penTMHIrOBbIM KaTeropmsiM HauMOHaNbHOW POCCUMCKON PEWTUMHIOBOW LKanbl AreHTCTBa Ansl BceX 0ObeKkToB pei-
TUHra, KPOMe CTPYKTYPHbIX 0Onuraumin u UHCTPYMEHTOB CTPYKTYPHOTrO (PMHAHCUPOBAHKA» B COCTaBe OT4YeTa 006 MCTOPUYECKUX
AaHHbIX 00 ypoBHAX Aedonta MO PEeNTUHIOBbIM KaTeropmsm NpUMeEHSeMbIX PerTUHroBbIX wkan Ha 01.01.2022. NcTovHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu aTom B cnyyae Hanuuusi y KOHTpareHTa HeCKoIb-
KMX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMW areHTCTBaMu, BbibpaeTcs HaMMEHbLUMIA PENTUHT U3 aKTy-
anbHbIX U cooTHocuTCA ¢ pentuHrom AO «3kenepTt PA» B cootBeTcTBUM MNpunoxernem 3, B crnydae HeobxoammocTy NpoBecTu
conoctaeneHue pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «QkcnepT PA» ncnonbayetcsa Tabnuua conocrtasne-
HWSI PEATUHIOBbIX LKA POCCUNCKMX KPEAUTHBIX PENTUHIOBLIX areHTCTB, ykasdaHHas B IHdopMaumnoHHoM coobueHnmn BaHka Poc-
cum o1 30.12.2021 «MHdopmaumsa 0 CONOCTaBNEHNN PENTUHIOBBIX LUKaN POCCUNACKNX KPEOUTHBIX PEVTUHIOBLIX areHTCTB». [ns
oTobpaHHoro pentuHra ot AO «3kcnepTt PA» BbibrnpaeTcsa cooTBeTCcTBYOLWEe 3HavyeHue PD no tabnuue 8 ansa cpoka 1 roa. MNpwm
OTCYTCTBUM Y KOHTpaAreHTa penTuHra OgHOro U3 POCCUMACKNX PEWTUHIOBLIX areHTCTB 3HadyeHne PD moxeT BbITb onpegeneHo B
COOTBETCTBUM C MYHKTOM 6.

0) Vcnonb3oBaHme akTyarnbHbIX 3Ha4eHMn PD MHOCTpaHHOIroO pedTMHIOBOro areHTcTBa Moody’s uepes conocraBneHve
PENTUHIOB POCCUNCKMUX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa pevTuHra OHOro N3 POCCUNCKUX PEUTUHIOBbLIX areHTCTB NpuMeHseTcs 3HavyeHne PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C NpunoxeHnem 3. MNpu 3TOM B Criydae Hanmuus He-
CKOJNBbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMU POCCUMNCKUMU PENTUHIOBLIMW areHTCTBaMu, BbIbMpaeTcs HAaMMEHbLUWI PEVTUHT 13
aKTyarnbHbIX U COOTHOCUTCS C PENTMHIOM areHTcTBa Moody’s. B cnyvyae HeoGxoaumMocTu NpoBECTU COMOCTaBMEHNE PENTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conoctaBneHue ocyuiectensietca yepes pentuHrm AO «OkcnepT
PA» ¢ ucnonb3oBaHvem Tabnmubl CONOCTaBNEHUSI PEATUHIOBLIX LLKAN POCCUNCKMX KPEAMTHbIX PEATUHIOBLIX areHTCTB, YKa3aH-
How B MIHgopmaumoHHoM coobuieHnn BaHka Poccum ot 30.12.2021 «HdopmMauus o conocTaBneHnn penTUHIOBLIX LKan poc-
CUMNCKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTBY.

3HaueHve PD onpegensieTcst Ha OCHOBaHMU aKTyarbHbIX NyGNMYHbIX 4OCTYMHbIX AAHHBIX MO BEPOATHOCTSM AedonTa
pevTuHroBoro areHTcTea Moody's, MyGnuKyemMoro Ha caiTe areHTCTBa B COCTaBe OT4YeTa Mo eXXeroaHoOMYy UCCNefoBaHMNo Kopro-
paTmBHbIX AecbonTtoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric

rating» ¢ 1998 roga. Buibupaetcs 3Ha4eHue PD ans cpoka 1 rog.
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

[Nsi KPYMHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NPeanpusiTUsiM Marnoro u cpeaHero 6usHeca (Bblpyyka 4 mnpg py6. v
6onee B rof), B criy4ae OTCYTCTBUSI PENTMHIa OAHOIO U3 POCCUACKNX PEATUHIOBbBIX areHTCTB MPUMEHSETCA CPeAHSS BEPOSATHOCTb
AedonTta Ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUW akTyarnbHOro oTyeTa No eXerogHoMy UccrnefoBaHuIo Kop-
nopatueHbix AedontoB (Annual default study) ¢ npumeHeHnem cooTBeTCTBUA ypOBHeW penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Beibupaetcsa 3HayeHne PD gnsa cpoka 1
rog.

1.3. Onpegenenne 3HayeHus LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIro pedTUHroBoro areHtctea Moody’s
Yepes CoMnocTaBneHne PENTUHIOB POCCUINCKNX PENTUHIOBBIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarnbHbIX MYyOnMYHbIX AOCTYNHBLIX AAHHbIX U3 OTYeTa PeNTUHrOBOro
areHTcTBa Moody’s no exerogHomy uccnegoBaHuio kKopnopaTtusHbix gedonTtos (Annual default study, Tabnuua «Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOIO PENTUHIa KOHTpareHTa K rpynne pevTUHIroB, AN KOTOPbIX OonpeaenseTca recovery ratel.

B cnyyae Hannuus y KOHTpareHTa penTuHra 0gHOro U3 pOCCUNCKMX PENTUHIOBBLIX areHTCTB Yepes3 CoMnoCcTaBrneHme pemn-
TUHIOB B COOTBETCTBUM C [punoxeHnem 3. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B crnyyae Hanu-
YNt HECKONMbKUX PENTUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUNCKUMU PEVTUHIOBLIMU areHTCTBaMu, BbIOMpaeTcst HAaUMEHbLUWIA pent-
TUHT U3 aKTyarnbHbIX U COOTHOCUTCS C PENTUMHIoM areHTcTBa Moody’s. B cnyvae Heob6xoanmocT NnpoBeCTU CONOCTaBNeHNE pei-
TmHro OO0 «HKP» n OO0 «HPA» c pertnHrom areHtctBa Moody's conoctaBneHune ocyllectensietcs yepes pentuHru AO
«3kcnepT PA» ¢ ucnonb3oBaHvem Tabnuibl CONOCTaBNEHUS PENTUHIOBBIX LKA POCCUMCKUX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B I'HcbopmaLmoHHom cooblueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 COnocTaBneHnn PEVTUHIOBbIX LLUKan
POCCUMACKNX KPEAUTHBIX PEATUHIOBLIX areHTCTB». Hanuuue y KoHTpareHTa peTuHra MUHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He
NPVYHUMAaEeTCs B pacyeT U paccMaTpuBaeTCs Kak OTCYTCTBME PENTUHrA.

[Nsi KPYMHbIX KOHTPAreHToB, He OTHOCALLMXCS K NpeanpuaTusiM mManoro n cpegHero 6usHeca (Bbipydka 4 mnpg pyb. u
bornee B rof), B cnyvyae OTCYTCTBUSA PEWTMHIA OOHOMO M3 POCCUNCKUX PENTUHIOBLIX areHTCTB MPUMEHSIETCA 3HAYeHne recovery
rate gna Speculative Grade.

1.4. Nopsagok onpegenexHns 3HadeHni PD n LGD anst IHOCTpaHHbLIX KOHTPAreHToB He MEHSIeTCS.

2. QE®ONT U NPOCPOYKA MO BAINMIOTHbLIM OBA3ATEINIbCTBAM.

2.1. Ansa KOHTpareHTa MOXeT He cuuTaTbes cobbiTnem aedonTta nnm obecLieHeHUst HemcnonHeHe oba3aTensCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyornsi, eCnv MMEKTCS OCHOBaHWUS nonaratb, YTo A4edonT npousowlen us-3a cobbiTuin, He CBS-
3aHHbIX C AEATENbHOCTLIO KOHTpareHTa, Hanpumep, BBEAEHUS CaHKUWIA, 3anpeTa/HEBO3MOXXHOCTU PacyYETOB CO CTOPOHbI MHO-
CTpaHHbIX KOHTPareHTOB M POCCUIACKNX rOCY4apCTBEHHbIX OPraHoB.

2.2. HencnonHeHne o653aTensbcTs, B TOM YUCTE MO BbiNfaTe KYNoHOB U AMBUMAEHOOB B MHOCTPAHHOW BamnkoTe, HE CYu-
TaeTcsa cobbITMeM NO obecueHeHNo nnu edonToM KOHTpareHTa B OTHOLLIEHUN TakMx 06si3aTenbCTB (8eOUTOPCKON 3a40IDKEH-
HocTh) oo 30 anpensa 2022 roga BKNOYUTENBHO B Cryyae, €Crv Takoe HEMCNoSIHEHVE BO3HUKIO B pe3ynbTaTte aencreui (6es-
OEeNCTBUS) MHOCTPaHHbIX A4en03UTapHO-KNMPUHIOBbLIX kKoMnaHui (B T.4. Euroclear n Clearstream).

2.3. Ona o6a3aTenbCcTB B MHOCTPAHHOW BarTe MOXET He cuMTaTbCsl cobbiTmem aedonrta ucnonHeHne atnx obsisa-
TENbCTB B MHOW BarnoTe.

PelleHne YnpaBnsioLen KoMnaHum o TOM, YTO yKa3aHHble B Nn.2.1.-2.3. cobbiTusi ABNSAOTCA NpU3Hakom obecLeHeHns
W NpuBOAAT K AedhonTy, 0opMNAITCS MOTUBUPOBAHHBIM CY)XAEHMEM U HanpaensaioTca B CneumannavpoBaHHbIi Aeno3nTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

OnpepeneHne akTMBHOIO PbiHKA OCYLLECTBMASETCS C Y4ETOM TOro, YTO BO3MOXXHOCTb UCMONb30BaHNSA AaHHbIX nocnea-
HEro TOProBOro AHsl Ha TOProBbIX MoOWaAKax He NPUMEHSETCA B Cryvae, Koraa HETOProBbld AeHb (MK OTCYTCTBME TOProB Ha
(POHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelueHuto barnka Poccuu, NpruocTaHOBKOW TOProB B Crlyvae AOCTUXEHUS

YCTaHOBIEHHbIX GUPXKE NMOPOroBbIX 3HAYEHWI UMN UHBIMWU COBLITUSIMU (COFMAacHO MOTUBUPOBaHHOMY CYXXOEHUIO yNpaBnsioLen

1 Ecnu B Ny6n1KyeMbIX MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpeaensioTcs cnesyowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbINaTaM, MPUBOAVMbINA areHTCTBAMU ANs KaXAOro peiTUHra B eXeroAHbIX UCCNefoBaHUsX.

AKIMOHEPHOE 001IEeCTBO Poccust, 121170, r. Mocksa,
«Ynpasistomas komnanus «Ilepas» yi. IToknonnas, a. 3, kopm. 1, atax 20



KOMMaHuK), CnocoBHLIMU CyLLLEECTBEHHO NMOBMUSATL HA M3MEHEHWE CNpaBeaSIMBOM CTOMMOCTY B TaKOW HETOProBbIV AeHb MO CpaB-
HEHUIO C NOCNeAHUM TOProBbIM AHeM. B cnyyae, ecnv Bo3HMKLINE 06CTOATENBCTBA NPUMBOAAT K 3aTPYAHEHUIO (HEBO3MOXXHOCTM)
onpepgeneHusi cnpaseaMBoOM CTOMMOCTM aKTUBOB, YNpaBnstoLlasi KoMnaHust 06si3aHa NPMOCTaHOBUTL Bblgavy, noralleHne n o6-
MEH UHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO hoHaa No NpuyMHaM, He 3aBUCALLMM OT yNpaBnsoLLen kKomnaHum, 6es-
OTHOCMUTENbLHO TWNa NaeBoro MHBECTULMOHHOIO OOHAA U HE3ABUCUMO OT (DAaKTUYECKOro NPOBEAEHNS NpoLeayp Nno Bbigave, no-
ralieHuno 1 06MeHy MHBECTULIMOHHbBIX NAeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBMEHUIO.

4. ONPEOENEHVE BEE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHns aktyanbHbix 3HavyeHun Kb, MockoBCkoln G1pu, B Ka4ecTBe BPEMEHHOM arb-
TepHaTMBbl 6€3pNCKOBOW CTaBKM A1 ONpeaeneHnst cnpaBeanvBon CTOMMOCTH 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsaueB MoxXeT ObiTb MCNONb30BaHa CTaBka, paccyMTbiBaeMasi METOAOM UHTepnonsauun (Hanpumep, NMMHENHOW) Ha OCHOBEe
ctaBok MosPrime nu6o ROISfix Ha gaTty onpegeneHus cnpaBefMBOM CTOMMOCTU, AN 0083aTeNbCTB CO CPOKOM NoralleHnst 4o
1 roga — Ha ocHoBe cTtaBok ROISfix Ha gaTy onpegeneHuns cnpaBeanvMBon CTOMMOCTU. Bbibop cTaBkm B OTHOLUEHWM aKkTuBa
YnpasnstoLaa komnaHs opopmnsieT MOTUBMPOBaHHbLIM CyXXAeHWeM 1 npegoctaBndaeT ero B CneunanmampoBaHHbIn Aeno3nta-

pwi.
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