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M3MEHEHWA U AONOJIHEHUA B

NPABUNA ONMPEAENEHUA CTOUMOCTU YACTbIX AKTUBOB

BupxeBoro naeBoro UHBeCTULMOHHOro ooHaa
PbIHOYHbIX (PMHAHCOBbLIX MHCTPYMEHTOB
«Cbep - OTBeTCTBEHHbIE UHBECTULIMNY



HacTodwme nsmeHeHusa un gononHeHuna B MNpasuna onpegeneHns CTOMMOCTU YUCTbIX aKTUBOB NpUMeHstoTea ¢ 19 an-

1. M3meHeHus:

pensa 2022 r. 1 BKMKYAKT B ceds criefyolmne N3SMeHeH1s U JONONTHEHNS:

CTAPAA PEJAKLINA

HOBAA PEOAKLINA

TEPMWHbI U1 ONPEAENEHUA, UCMOJIb3YEMBIE B
NPABUNAX ONPEAENEHUA CTOUMOCTUN YNCTbIX AK-
TUBOB

Habnopgaemas n goctynHasa 6upxeBas nnowjagka —
Toprosas nnowagka pocCMncKon u (Mnm) UHOCTpaHHOMN
B6upxu, 3akpenneHHas B Npasunax onpegeneHns CYA k ko-
TOpOW y YNpaBnsioLLen KOMnaHuM ecTb A0CTYM, Kak Hanps-
MYI0, TaK U Yepe3 (PMHAHCOBbIX NOCPEOHNKOB. YKa3aHHble
Bupxesble NNoLwaaku NpuBeaeHbl B NPUNOXKEHUN 2.

TEPMWHbI U ONPEAENEHUA, UCMOJIb3YEMbIE
B NMPABUINAX ONPEAENEHUA CTOUMOCTU Y-
CTbIX AKTUBOB

Habniopaemas n gpoctynHasa 6upxxeBas nnowjagka
— TOproBas nnoLjagka pocCUNCcKon Bupxxu, 3akpenneHHasi
B [paBunax onpepenexna CHA k koTopon y Ynpasnsto-
LLler KOMMNaHUKM eCTb OOCTYM, KaK HanpsiMyto, Tak 1 Yepes
(PUHaAHCOBbLIX NOCPEOHNKOB. YKa3aHHble GupxeBble nmno-
LWaaKn NpvBeAeHbl B NPUMoXeHnn 2.

MOAENUN OLEHKN CTOUMOCTU LIEHHbIX BYMAI
[AnAa nHoCTpaHHbIX LIeHHbIX OyMar 1 LieHHbIX 6ymar mex-
AYHapPOAHbIX KOMMNAaHUN

MHocTpaHHas unu poccuiickas Gupka U3 Yncna akTUBHbIX
PbIHKOB, MO KOTOPOW onpeaeneH HanbonbLWKiA 06K 0Gbem
COENoK MO KOonuyecTBy LeHHbIXx Gymar 3a nocnepHve 30
(TpuAauaTb) TOProBbIX AHEN.

MOJAENN OLEHKX CTOMMOCTU LIEHHbIX BYMAI
[nAa nHoCTpaHHbIX LieHHbIX OyMar v LieHHbIX 6ymar
MeXAYyHapoAHbIX KOMNaHUMN

Poccuiickas Gupxa U3 unmcna akTUBHbIX PbIHKOB, MO KOTO-
powi onpeaeneH HanbonbLnii o6LWmii 06bemM CAernok no Ko-
nnyecTBy UeHHbIX Bymar 3a nocnegHue 30 (Tpumpuatb)
TOProBbIX OHEN.

MOAEJNN OLUEHKM CTOMMOCTU LUEHHbLIX BYMAI

AKTUBHbIM PbIHKOM ANS LeHHOW Bymaru, gonyLleH-
HOWM K TOpram Ha POCCUICKOWN UM MHOCTPaHHoM Gupxe (3a
WCKITIOMeHnemM obnuraumin BHELHNX O6nUraumMoHHbIX 3aliMOB
Poccuiickon ®enepaumm; 4ONroBbix LEHHbIX Bymar MHOCTpaH-
HbIX FOCyAapcTB; eBpoobnuraumin MHOCTPaHHbIX 3MUTEHTOB,
LEeHHbIX Bymar MexayHapoaHbIX (PMHaHCOBLIX OpraHu3aLuin)
npusHaeTcs AocTynHas u Habniogaemass Gupxesas nno-
Wajgka B criyyae OLHOBPEMEHHOro cobnioaeHus Hkenepe-
YUCIIEHHBIX YCNOBUNA:

ueHHas bymara gonylleHa K TopraMm Ha pOCCUACKOW unu
MHOCTpPaHHo Gupxe, npuBefeHHol B MpunoxeHumn 2

[nsa MHoCTpaHHbIX LIeHHbIX 6yMar 1 LleHHbIX 6ymar mex-
AYyHapoAHbIX KOMMNaHUM

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

MOJAENN OLEHKM CTOMMOCTU LIEHHbIX BYMAI

AKTVBHBIM pbIHKOM AN LeHHow Bymaru, gony-
LLLeHHON K TOpram Ha poccuiickomn bupxe (3a nckmnoveHmem
obnuraumn BHELWHNX 06NMraumMoHHbIX 3alMMOB Poccuiickomn
®enepaunm; 4ONTOBbIX LIEHHbLIX ByMar MHOCTPaHHbIX rocy-
[apcTB; eBpoobnuraunin MHOCTPaHHbIX 3MUTEHTOB, LeH-
HbIX Bymar mMexayHapoAHbIX (PMHAHCOBbLIX OpraHu3aLuii)
npusHaeTca AocTynHas u Habniogaemas Gupxesas nno-
Wwaaka B criyyae OQHOBPEMEHHOro CobmoaeHus Hmkene-
PEeYNCEHHBIX YCIOBUIA:

ueHHas bymara gonylieHa K Topram Ha pOCCUIACKOMN
Oupxe, NpuBeaeHHoN B MpunoxeHun 2

[Ana vHOCTPaHHbIX UEeHHbIX 6ymar U LieHHbIX Gymar
MeXAYyHapoAHbIX KOMNaHUN

Poccwuiickas Gupxa M3 ynmcna akTMBHBIX PbIHKOB, MO KOTO-
pow onpeaeneH HanbonbLwnii o6wWwmii 06bemM CAernok no Ko-
nuyecTBy UeHHbIx Bymar 3a nocnegHue 30 (Tpmpuatb)
TOProBbIX AHEN.

MpunoxeHne 2 N3NoXxnTb B CrieaylLlen pegakumm:

MPUNOXEHWE 2

NEPEYEHb OOCTYMHbIX N HABJTIOOAEMbIX BUPXXEBbIX MMOLLALOK.

My6nuyHoe akumoHepHoe o6uiectBo "Mockosckasi Bupxxa MMBB-PTC"

My6nunyHoe akumoHepHoe obuiecTBo "CaHkT-MNeTepOyprckasa dupxa"

AkumoHepHoe obuwecTtBo "CaHkT-MeTepbyprckas BantotHasa bupxa"

AKIMOHEPHOE 001IEeCTBO
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2. [o6asutb Mpunoxexue 4.
TekcT MNpunoxeHus:

MPUNOXEHWE 4
OCOBbIE METObl OLIEHKW, MPUMEHAEMbIE B NEPUO KPUSUCHOW CUTYALIUN HA DU-
HAHCOBOM PbIHKE

1. NIPUMEHEHUE PENTUHIOB MEXXOYHAPOOHbLIX PEATUHIOBbIX AFEHTCTB.

1.1. CHwuxeHue (OT3bIB) penTUHra KpeauTocnoCobHOCTU, MPUCBOEHHOTO MHOCTPaHHLIMY PEVTUHIOBLIMW areHTCTBaMu
Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (qanee — MHoCTpaHHbIE PEWTUHIOBBIE areHTCTBAa) POCCUNCKUM
KPeAUTHbIM OpraHn3aumnsM, HbIM POCCUINCKMM OpraHM3aumsaMm, a Takke 1x cneunanbHeIM opugndeckum nuuam (SPV) n goyep-
HUM KOMMaHMSAM U3 MHOCTPaHHbIX topucankumn, Poccuickon ®epepaunm, cydbektam Poccunckon ®egepaumm, MyHMUUNanbHbIM

obpasoBaHusim nocrnie 01 ceBpans 2022 roga, He SABNSIETCS NPpU3HaAKOM 06ecLieHeHMs AN POCCUACKUX KOHTPareHToB.
1.2. Onpepenexue BeposaTHocTu aeconta (PD) no obssatensctBam B pybnsax u MHOCTPaHHOW BarnioTe Yyepes pewi-

TUHMN, NPUCBOEHHbIE MHOCTPAHHBIMU PENTUHIOBLIMU areHTCTBaMU POCCUMCKUM KOMMaHWSM, B T.4. UX CreumanbHbIM opugnye-
ckuMm nuuam (SPV), HeuenecoobpasHo.

Hanuune y poccuMnckoro KoHTpareHTa penTuHra MHOCTPaHHOro PENTUHIOBOrO areHTCTBa He MPUHUMAaeTCs B pacyeT 1
paccmaTtpuBaeTcs Kak OTCyTCTBMe penTuHra. [Anga onpegenenusa PD gonycTtumo ncnonb3oBaTth criegytolme nogxoapl:

a) Ncnonb3oBaHue 3HadeHusa PD poccuickoro pentuHrooro areHtcTBa AO «3kcnepT PA» yepes conocTtaeneHve pen-
TUHrOB POCCUMCKNX PENTUHIOBBLIX areHTCTB.

B cnyyae Hanu4yusa y KOHTpareHTa pevTuHra ogHoOro U3 pOCCUNCKNUX PENTUHIOBLIX areHTCTB NpuMeHsaeTcs 3HadeHune PD,
onpefeneHHoe poccunNcknM penTuHrosbiM areHtTcTBom AO «3kcnepT PA» (ganee — AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aedonTta no penTUHIoOBbIM KaTeropmMsam HauuoHaNbHOW POCCUINCKON PENTUHIOBOW LiKanbl AreHTCTBa Ans BCex 0ObeKkToB pen-
TUHra, KPOMe CTPYKTYPHbIX 06nMraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (OMHAHCUPOBaHMA» B COCTaBe oTyeTa 00 MCTOPUYECKUX
AaHHbIX 00 ypoBHsX Aedonta Mo PEeNTUHIOBbIM KaTeropusm npuMeHsembiX pedTuHroBbix wkan Ha 01.01.2022. UcToyHuk:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNpu aToM B cnydae Hanuums y KOHTpareHTa HeCKOIb-
KNX PEATUHIOB, MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMMW PENTUHIOBLIMU areHTCTBaMu, BolOMpaeTcsl HAaUMEHBLLUNIA PENTUHT U3 aKkTy-
anbHbIX U cooTHocuTCA ¢ penTtuHrom AO «3kenepTt PA» B cootBeTcTBUM MNpunoxernem 3. B crnydae HeobxoammocTy NnpoBecTu
conoctaenenue pentnHros OO0 «HKP» n OO0 «HPA» ¢ pentuHramm AO «3kcnept PA» ncnonb3yetcsa tabnuua conocraene-
HWSI PEATUHIOBbIX LLKAN POCCUNCKMX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, ykazaHHas B VIHdhopmauuoHHoM coobuieHnn baHka Poc-
cum ot 30.12.2021 «MHdopmaLms 0 conoCTaBNEHNN PEUTUHIOBBIX LUKaN POCCUNCKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTB». [nsa
oTobpaHHoro pentuHra ot AO «3kcnepT PA» BbibrnpaeTcsa cooTBeTCcTBYOLWEe 3HavyeHue PD no tabnuue 8 ansa cpoka 1 roa. MNpwm
OTCYTCTBUM Y KOHTpareHTa penTuHra OHOro 13 POCCUNACKUX PEWTUHIOBLIX areHTCTB 3HadeHne PD mMoxeT ObiTb onpeaeneHo B
COOTBETCTBUM C NMYHKTOM 6.

0) Vcnonb3oBaHme akTyarnbHbIX 3Ha4eHMn PD MHOCTpaHHOIro pefTMHIOBOro areHTcTBa Moody’s yepes conocraBneHve
PENTUHIOB POCCUNCKMUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuns y KOHTpareHTa pevTuHra O4HOro U3 POCCUNCKUX PEUTUHIOBbLIX areHTCTB NpuMeHsieTcst 3HadeHue PD
oT areHTcTBa Moody’s Yepes conocTaBneHne penTMHroB B COOTBETCTBMU C NpunoxeHnem 3. MNpu 3TOM B Criydae Hanmuus He-
CKOJNbKUX PEATUHIOB, MPUCBOEHHBLIX Pa3HbIMU POCCUNCKUMW PEATUHIOBLIMW areHTCTBaMu, BbIOMPaeTCs HAMMEHbLLUNA PEATUHT 13
aKTyarnbHbIX U COOTHOCUTCS C PeATUHIroMm areHTcTBa Moody's. B cnyvyae Heo6xoaMMOCTU NPOBECTU COMOCTaBIEHNE PEWTUHIOB
000 «HKP» n OO0 «HPA» c pentnHrom areHtctBa Moody’s conocTtaBneHue ocyllecTBnsieTca vyepes pentuHrn AO «3kecnept
PA» ¢ ucnonb3oBaHvem Tabnmupbl CONOCTaBNEHNS PENTUHIOBLIX LLKAN POCCUACKNX KPEOAUTHBIX PENTUHIOBbLIX areHTCTB, yKa3aH-
Hoi B MHdopmaumoHHom cooblieHun Banka Poccum ot 30.12.2021 «MHdopmaLuusi o conocTaBneHny penTUHIOBBIX LKar poc-

CUNCKUX KPEeOUTHBIX PENTUHIOBLIX areHTCTBY.
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

3HayeHve PD onpegensieTcst Ha OCHOBaHUW akTyasbHbIX NMYyONMYHBIX OCTYMHBIX AaHHbIX MO BEPOATHOCTAM AedhonTa
penTuHrosoro areHtctea Moody's, ny6nnkyemoro Ha canTe areHTCTBa B COCTaBe OTYETa MO eXerogHoOMy UCCNefoBaHUIo Kopro-
paTtuBHbIx AecdonToB (Annual default study) B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcs 3HayeHne PD ana cpoka 1 rog.

[na KpyMHbIX KOHTPAreHToB, He OTHOCALLMUXCS K MPeanpusaTUAM Manoro u cpegHero 6usHeca (Bbipydka 4 mnpa py6. un
Honee B rof), B criy4ae OTCYTCTBUS PENTUHIa OAHOTO U3 POCCUACKNX PENTUHIOBBLIX areHTCTB NPUMEHSIETCS CPpeaHsIs BEPOSATHOCTb
nedonta ana Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM akTyanbHOro oTyeTa no eXxerogHoMy UCCreaoBaHuI0 KOp-
nopatuBHbix aedontoB (Annual default study) ¢ mpumeHeHnem cOOTBETCTBMS ypOBHeW pelTuHroB (Tabnuvua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtca 3Hayenne PD ansa cpoka 1
rog.

1.3. Onpepenexue 3HavyeHns LGD BO3MOXHO NO akTyarnbHOMY OTYETY MHOCTPaHHOIO PenTUHroBoro areHTcTea Moody's
Yepes conocTaBfieHne PENTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HaveHve LGD onpepenseTcs Ha OCHOBaHWW akTyarnbHbIX MYBrMYHbIX AOCTYMNHBLIX OAHHBIX U3 OTYeTa PENTUHrOBOroO
areHTcTBa Moody’s no exxerogHoMy nccreoBaHuio kopnopatueHbix AedonTtoB (Annual default study, Tabnuua « Average senior
unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIIEKHOCTbLIO
COMOCTaBMNEHHOrO PEeMTUHIra KOHTpareHTa K rpynne pevTUHIroB, AN KOTOpbIX OnpeaenseTcs recovery ratel.

B cnyyae Hanuuusa y KOHTpareHTa pernTuHra OAHOIO M3 POCCUMNCKUX PEATUHIOBBLIX areHTCTB Yepe3 CornocTaBneHve pen-
TUHIOB B COOTBETCTBUM C [punoxeHnem 3. onpegensieTcs penTuHr penTuHrosoro areHTcTea Moody’s. Npu 3ToM B criyyae Hanu-
YN HECKOMbKUX PEVTUHIOB, MPUCBOEHHbBIX Pa3HbIMU POCCUACKUMWN PENTUHIOBLIMW areHTCTBaMu, BbIOMpaeTcs HauMeHbLUNIA pen-
TUHT U3 aKTyarbHbIX 1 COOTHOCUTCA C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6XoAUMMOCTY NPOBECTN CONOCTaBMNEHUE pen-
TuHroe OO0 «HKP» n OO0 «HPA» c peitnHrom areHtctea Moody’s conocTtaBreHve ocyllecTBnsieTcs vyepes pentuHrn AO
«3kenepT PA» ¢ ucnonssoBaHvem Tabnuubl CONOCTaBNEHUS PENTUHIOBBIX LUKaN POCCUACKNX KPEOUTHBIX PENTUHIOBbLIX areHTCTB,
ykasaHHon B IlHcbopmaLmoHHom cooblueHnn banka Poceun ot 30.12.2021 «MHDopmauusi 0 COnocTaBneHnn PEVTUHIOBbIX LUKan
POCCUIACKNX KPEAUTHBIX PEATUHIOBBIX areHTCTB». Hanuune y KoHTpareHTa penTuHra MUHOCTPaHHOIO PENTUHIOBOIO areHTCTBa He
NPVHNMAaEeTCs B pacyeT n pacCMaTprBaeTCH Kak OTCYTCTBUE PENTUHra.

[Nsi KPYMHBIX KOHTPAreHToB, HE OTHOCALLMXCH K NpeanpusaTUsM Marnoro u cpegHero busHeca (Bbipydka 4 mnpg py6. n
Gonee B roa), B cnyyae OTCYTCTBUS peWTUHra OOQHOTO U3 POCCUMCKUX PEWTUHIOBBLIX areHTCTB NPUMEHSIETCA 3HaYeHne recovery
rate gna Speculative Grade.

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

2. AE®ONT UNU NPOCPOYKA NO BANKOTHLIM OBA3ATENIbCTBAM.

2.1. Ina koHTpareHTa MOXeT He cunTaTbes cobblTMeM AedonTa unu obecLeHeHns HencnonHeHne 06a3aTensCTB B Ba-
NI0TE, OTIIMYHON OT POCCUMICKOro pyornsi, eCnv MMEKTCS OCHOBaHWUS nmonaratb, YTo A4edonT npousowlen us-3a cobbiTuin, He CBS-
3aHHBbIX C AeATENbHOCTbIO KOHTpareHTa, Hanpumep, BBEAEHWS CaHKUMIA, 3anpeTa/HeBO3MOXHOCTN pPacyéToB CO CTOPOHbI MHO-
CTPaHHbIX KOHTPAreHToB UMM POCCUCKUX rOCYAAPCTBEHHbLIX OPraHoB.

2.2. HencnonHeHne 0653aTenbCTB, B TOM YUCTE MO BbiNmaTe KynoHOB U AMBUMAEHAOB B MHOCTPAHHOW BanioTe, He CYu-
TaeTcst cobbITMEeM Mo obecueHeHnto unu AedonTom KoOHTpareHTa B OTHOLLEHUM Takux 0b6A3aTenbCTB (4ebuTopckoi 3aa0mmKeH-
HocTuh) oo 30 anpensa 2022 roga BKNOYUTENBHO B Crlyvae, ECNY TaKoe HEVCMNOMHEHWE BO3HUWKIO B pe3ynbTaTte aencteui (6es-
OEeNCTBMSA) MHOCTPaHHbIX AeN03MTapHO-KIMMPUHIOBbIX KOMnaHui (B T.4. Euroclear n Clearstream).

2.3. Ans oba3aTensCTB B MHOCTPAHHOW BamnioTe MOXET He cuuTaTbesi cobbiTueM gedonTa ucnornHeHue atnx obssa-
TEeNbCTB B MHOW BarnioTe.

PelleHve Ynpasnsiowen kKoMmnaHMm o TOM, 4YTO yKa3aHHble B nn.2.1.-2.3. cobbITus ABMATCA NpU3Hakom obecLeHeHns
U NpuBOAAT K AeconTy, ohOpMIIAIOTCA MOTMBMPOBAHHBIM CyXAEHUeM 1 HanpasnsaoTca B CneumanvM3anpoBaHHbIv AenosuTa-
pun.

3. OCOBEHHOCTU ONPEOENEHUA AKTUBHOIO PbIHKA.

1 Ecnu B Ny6n1KyeMbIx MaTepuanax peiTUHroBbIX areHTCTB UCMonb3yeTcs nokasartenb Recovery Rate (RR), To notepu npu aedonte (LGD) onpesensioTcs cneayowmm
obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — o)xuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHBIM BbiNiaTaM, MPUBOANMBINA areHTCTBAMMU A1 KaXA0ro PelTUHra B eXeroAHbIX UCCNef0BaHUsAX.
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OnpepneneHne akTUBHOIO PbiHKA OCYLLECTBSIETCS C YYETOM TOr0, YTO BO3MOXHOCTb MCMOMb30BaHUS AaHHbIX nocnea-
Hero TOproBOro OHsi Ha TOProBbIX MIoLWaakax He NPUMEHSIETCS B Cryyae, Koraa HeTOproBbl AeHb (MW OTCYTCTBUE TOProB Ha
(hOHAOBOM pbIHKE) CBSA3aH C NPMOCTAHOBKOM TOProB No pelleHuto banka Poccuu, NpuocTaHOBKOW TOProB B Clyvae AOCTUXEHMUS
YCTaHOBMNEHHbIX BUPXeN NOPOroBbIX 3HAYEHUIN UM UHBIMW COBBLITUSMM (COrMacHO MOTUBMPOBAHHOMY CY>KOEHWIO YNpaBnsAoLLEn
KOMMaHuu), CNocoBHbIMM CyLLLEECTBEHHO MOBMUSATL HA M3MEHEHWE CnpaBeaIMBoO CTOMMOCTY B TaKON HETOProBbIV AEHb MO CpaB-
HEHWIO C NocregHUM ToproBbliM AHEM. B criyyae, ecnv Bo3HUKLINE 0GCTOATENLCTBA NPUBOAAT K 3aTPyAHEHMIO (HEBO3MOXHOCTH)
onpegeneHus cnpaBeanvBo CTOMMOCTU akTUBOB, YNpaBnsioLLas kKoMnaHusa obsizaHa NproCTaHOBUTL BblAady, noralleHme n o6-
MEH MHBECTULIMOHHBIX NaeB NaeBoro MHBECTULIMOHHOIO hoHAa MO MpUYMHaM, He 3aBUCALLMM OT YNpaBnsAoLLen KoMmnaHum, 6es-
OTHOCUTEMbBHO TMNa NaeBoro MHBECTULMOHHOMO (boHAa U HE3ABMCUMO OT (haKTUHECKOro NpoBeAeHuns npoueayp no Bbigadve, no-
ralieHuno 1 06MeHy MHBECTULIMOHHbBIX NAaeB B MOMEHT BO3HUKHOBEHMS 06513aHHOCTM MO NPUOCTaHOBMEHUIO.

4. ONPEOENEHVE BE3PUCKOBOW CTABKM.

B oTcyTCTBUM BO3MOXHOCTU ONpeaeneHnst aktTyanbHbiX 3HavyeHun Kb MockoBCckoln 6G1pu, B Ka4eCTBE BPEMEHHON arb-
TepHaTMBbl 6€3pNCKOBOW CTaBKM 4118 ONpeaeneHnst cnpaBeanvBon CTOMMOCTH 06513aTenbCTB CO CPOKOM A0 noralueHus He 6onee
6 mecsaueB MoxeT ObITb MCMOMb30BaHa CTaBka, paccynTbiBaeMas MeTOAOM UHTepnonsuum (Hanpumep, NMHERHOW) Ha OCHOBE
ctaBok MosPrime nu6o ROISfix Ha gaTy onpefeneHus cnpaBeAnvBon CTOMMOCTM, ANsi 06513aTeNbCTB CO CPOKOM NOralleHus Ao
1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpegeneHus crnpaBefnMBOW CTOMMOCTU. BbiGOp CTaBkM B OTHOLUEHWMM akTuBa
YnpaensioLasa komnaHmsa opopmnsieT MOTUBMPOBAHHBLIM CyXAeHNeM 1 npegocTaBnsaeT ero B CneumanvanpoBaHHbIi Aeno3nTa-

pun.
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