CornacoBaHo

AO «Cneuvanu3npoBaHHbIl Aeno3uTapuid
«NHOUHUTYM>»

[eHepanbHbIA AUPEKTOP AONXHOCTb
MNpacc Nasen Uropesuy U0

25.12.2018

YTBepxaeHo

npuvKasom ot 25.12.2018 N? 21

«06 yTBepxaeHuu MNpasun onpeaeneHus
TeKyLllen CTOUMOCTU aKTUBOB U CTOMMOCTHU
aKTUBOB, COCTaBNAOLWMUX MEHCUOHHbIE
pesepBbl,

M COBOKYMHOM CTOMMOCTU MEHCUOHHBIX
pe3epBoB

AO «HMN® «AMK-®oHa» (peaakums N2 2)

[eHepanbHbIA AUpEKTOp
I.10. Benoycoe
25.12.2018

MNpaBuna onpeaeneHus

CTOMMOCTHM aKTUBOB, COCTaBNALWNUX NEHCUOHHbIE Ppe3epBbl,

u COBOKYI‘IHOIFI CTOMMOCTHU NEeHCHUOHHBLIX pe3epBoB

AO «HITD «AITK-®oua»

(penaxuus Ne 2)




1.1.
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1.7.

1.8.

1. O6ume NonoXxeHus.

HacTtosawme [lNpaBuna cocTasfieHbl B COOTBETCTBMM C YKaszaHuem baHka Poccum oT
31.10.2018 N? 4954-Y «O nopsaake pacyeta TeKylehn CTOMMOCTM aKTUBOB WU
CTOMMOCTU 4YUCTbIX aKTMBOB, COCTaBASAKOLWMX MEHCMOHHbIE HaKOMAeHus, Nopsake WU
Cpokax pacyeTa CTOMMOCTM aKTMBOB, COCTaBAAKLWMUX TMEHCUOHHbIE pe3epBbl, U
COBOKYMHOM CTOMMOCTU MEHCUMOHHbIX pe3epBOB HEerocyaapCTBEHHOro MeHCMOHHOIo
doHpa» (panee - YkasaHue).

HacTtosiwme MpaBuna onpeaensaioT Nopsaok pacyeTta (foanee COBMECTHO b0 Kaxkabin
B OTAeNbHOCTU - [lokasaTtenu)

e CTOMMOCTM aKTUBOB, BeNM4UYMHbI 065a3aTenbCcTB, COCTaBAAWMX CpeacTsa
MEeHCMOHHbIX pe3epBoB HI®, B TOM 4yucie HaxoAsLMUXCS B AOBEPUTENIbHOM
ynpaBneHnn No KaxKaoMy A0roBopy AOBEPUTESIbHOrO yrpaB/ieHUs cpencrsaMu
MEHCUOHHbIX PE3EepPBOB, M COBOKYMHOW CTOMMOCTM NEHCUOHHbIX pe3epBoB HM®

B Hactoawmx [lpaBunax He oOTpaxalwTcsa MNOoNoXKeHUs, KOTOpble OAHO3Ha4Ho
npeaycMOTpeHbl B YKazaHuu.

HIM®, ynpaBnswwme KOMMNAHUM, 3aKAKOUYUBLUME  [AOrOBOpPbI  AOBEPUTENBHOIMO
ynpasneHma c HIM®, paccuymTbiBalOT CTOMMOCTb aKTUBOB, B KOTOpble pa3MeLlleHbl
CpeAcTBa MEeHCUOHHbIX pe3epBOB, B COOTBETCTBUM C YKA3aHWUEM, YYETHOM NOJAUTUKOMN
HIM®, HacTtoawumu [lNpasunamun, PernamMeHTOM crneuvannsvpoBaHHOro Aeno3utapus
WHBECTULMNOHHbIX (DOHAOB, MaeBblX MHBECTULMOHHBLIX (POHAOB M HEerocynapCTBEHHbIX
NEHCUMOHHbIX POHAOB (Aanee — PernameHThl).

Pacuet lNokasaTenen, npefycMOTPEeHHbIX YKasaHMEM, OCYLLeCTBASEeTCS B nopsake u
CPOKMW, YCTAHOBJ/IEHHblE COOTBETCTBYOLWUM PernameHToM. B cnydyae ecnu YkasaHuem
npegycMoTpeHbl 6o01ee paHHME CpoKM ocyuwecTBieHus pacyéta [lokasaTenen B
CpaBHEHMU C COOTBETCTBYHOLIMM PernaMeHToM, MCNOb3YIOTCA CPOKMK, YCTAHOBEHHbIE
YkazaHuem.

YperynupoBaHue pasHornacun Mmexay HM®, ynpasngdwowen KOMOaHWen wu
cneymanusnpoBaHHbIM - geno3mtapMemMm Mnpu  pacyérte CTOMMOCTU YUCTbIX aKTUBOB
npou3BOANTCA B NOpsSAKe, YCTaHOBIEHHOM COOTBETCTBYIOLWMM PernaMeHToM.

PacyeT CTOMMOCTM UYMCTbIX AKTUBOB MPOM3BOANTCS Ha Kaxablih pabounii geHb U Ha
nocneaHun KaneHaapHbli AeHb Mecsaua, eCcnm OH NpUXoaAnTCsa Ha Hepabounin AeHb.
Pacuetr [lokasaTtene nNpomM3BOAMTCS MO COCTOSIHMIO Ha 23:59:59 MocKoBCKOro
BpeMeHU AaTbl, 3@ KOTOPYO paccuyuTbiBatoTca NokasaTenu.

CTtouMocCTb aKTMBOB U 00653aTenbCTB, BblpaXXeHHass B WHOCTPaHHOW BasoTe
noanexuT nepecyety B pybnn no odpuumanbHOMYy Kypcy, YCTaHOB/IeHHOMY BaHKoM
Poccun Ha pgaTy pacuyerta lNMokasaTtenen.

B cnyyae ecnn baHkoM Poccum He ycCTaHOB/IEH KypC WHOCTPaHHOW BaskoThbl, B

KOTOpPOW BblpaXeHa CTOMMOCTb aKTMBOB (06s13aTenbCTB), K pybsto, TO Mcnonb3yeTrcs
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2.1.

2.2.

3.1.

3.2.

COOTHOLLUEHME MeXAy KYpCOM WMHOCTPaHHOW BantoTbl M pybneM, onpeaensieMoe Ha
OCHOBE KypCa 3TMX BasitoT MO OTHOLLUEHMIO K aMmepukaHckoMy gonnapy (USD) (kpocc-

KYPC MHOCTPaHHOW BantoTbl, onpeaeneHHoON Yepes amepukaHckuii gonnap (USD)).

2. Kputepum npn3HaHUA aKTMBOB U 06A3aTeNbCTB.

Mpu3sHaHne akTMBOB M o0653aTenbCcTB (B 4acTn 06a3aTenbCTB, NpPeayCMOTPEHHbIX
YKa3zaHueM) NpouM3BOANTCHA B MOpPsSAKe, YCTAaHOBIEHHOM y4yeTHOoM nonnTtukon HIMO, ¢
yyeToM ocobeHHoCTel, npeayCMOTPEHHbIX HacTtoswmmum [lMpaBunamm, 4YTOo B
COBOKYMHOCTM COOTBETCTBYET KPUTEPUSM MNPU3HAHUS aKTUBOB M 00683aTenbCTs,
npeaycMoTpeHHbix OTpacneBbiMW CTaHAApTaMu B6yxranTepcKkoro y4yeta HeKpeamTHbIX
(dUnHaHCOBbIX opraHm3auun (ganee - OCBY HKO) n MexayHapogHbIMM CTaHAapTaMu
(MHaAHCOBOWN OTYETHOCTU, BBEAEHHbIMM B AEeNCTBME Ha Tepputopum Poccuickon
Q®epepaunn  (panee - MCOO). KpuTepunm npusHaHUa OTAENbHbIX aKTUBOB W
0643aTenbCTB ycTaHoBMNeHbI B [NpunoxeHun N1 Kk HacTosAwmuMm MNpasunam.
CToMMOCTb UeHHbIX 6yMar, nonydeHHblX No 1 4actu caenku PEMNO, He BkAw4aeTcs B
pacyeT CHYA. CToMMOCTb LeHHbIX ByMmar, nepepaHHbiX no 1 yactu caenku PEMNO 6e3
npekpaweHns npusHaHus, Brka4daeTca B pacyet CHA.
B pacuetr CHA BkntovaeTcs:

e B COCTaBe akTMBOB (AeBUTOPCKOM 3a40/IKEHHOCTU) - CTOMMOCTb AEHEXHbIX

CcpeacTB, NpeaocTaBNeHHbIX Mo 1 yacTtn caenku PENMO,
e B COCTaBe KpeaAUTOPCKON 3a[0/HKEHHOCTU - CTOMMOCTb AEHEXHbIX CPeAcTB,

nosiydeHHbIX No 1 yactu caenku PENMO.

3. MeToabl onpeaeneHna CTomMOCTU aKTUBOB.

Mpn nepBOHayanbHOM MPU3HAHUW  aKTUBbI OLEHMBAOTCA MO  CrpaBeasMBOW
ctonmoctu. CnpaBeanMBOA CTOMMOCTBIO akTUBa MpPW MNepBOHAYanbHOM MpPU3HAHWUK,
Kak npaBuno, SBASETCS CTOMMOCTb nNpuobpeTeHnsa akTuea (cnpaseanmBas CTOMMOCTb
nepefaHHoOro BO3MeLLEeHUS, cyMMa pa3MeLleHHbIX AEHEXHbIX CpeacTs,
CKOppeKTUpoBaHHasa B cnydasax, npeaycMmoTpeHHbix OCBY HKO).

Ecnn cromMmocTb npuobpeTeHns akTuBa He MOXET O6biTb MpuU3HaHa cnpasensinBomn
CTOMMOCTbIO UeHHOoN 6yMaru, To cnpasegsimBasl CTOMMOCTb TakKOW UeHHOoW 6Bymaru
onpenenaeTca B COOTBETCTBUM C 1.3.3.

Mocne nepBOHaYasnbHOro MPU3HAHUSA U A0 MpeKpaweHus MNpu3HaHUSA aKTUBbI
OLEHMBAlOTCHA MO aMOPTU3MPOBAHHOM cTOMMOCTM 6o No cnpaBenivuBoOi CTOMMOCTU B
3aBMCUMMOCTM OT UX Knaccubukaumu.

Knaccudumkauma akTMBOB OCYLLECTBASETCS B MNopsake, NpeayCMOTPEHHOM Y4YeTHOM
nonutukon HMN® B cootBeTctBUM C¢ OCBY HKO wn MexayHapOAHbIM CTaHAApTOM
duHaHcoBon otyeTHoCcT (IAS) 39 "OWHaHCOBble WHCTPYMEHTbI: TMpPU3HaHUE W

oLeHka".



3.3.

3.4.

3.5.

PacueT cnpaBeanuBoi CTOMMOCTU aKTUBOB (BeNUUYMH 0683aTEeNbCTB) OCYLLECTBASETCS
Ha ocHoBaHuMu MCOO (IFRS) 13 "OueHka cnpaBeanmMBon CTOMMOCTK".

MeToabl pacyéta cnpaBensiMBoi CTOMMOCTU aKTUBOB M BEJIMYMH 0653aTeNbCTB, B TOM
yncne onuMcaHme MCTOYHMKOB AAHHbIX ANS pacyérta CTOMMOCTM aKTMBOB (BeIWYUHbI
obs3aTenbCcTB), nopsiaka WX Bblbopa, nopsaka MNpuM3HaHMSA pPbIHKOB aKTUBOB W
06a3aTenbCTB aKTUBHbIMU, KpUTEpMK BbibOpa cnocoboB 1 Moaenen oLeHKU CTOMMOCTU
B 3aBMCMMOCTWU OT BWAOB AKTUBOB M 0053aTeNIbCTB YPOBHM OMpeaensieMbiX LeH
npuseneHbl B MNMpunoxeHun N22 K HacToswmuM MNpasunam.

Mpn onpepeneHnn cnpaBeanvMBoOi CTOMMOCTWM aKTUBOB (BeNYMHbI 0653aTeNbCTB) B
OTCYTCTBUM MCXOAHbLIX AaHHbIX MEepBOro YpPOBHA Ha AaTy pacyeta cnpaBensivMBoW
CTOMMOCTM  MPUMEHSAIKTCA WUCXOAHble AaHHble BTOPOro W TPeTbero YpOBHS,
npeaycMoTpeHHble [llpunoxeHuem N2 2, Ha gaTy pacyeta crnpaseasiMBOn CTOMMOCTHU
HE3aBMCMMO OT BENMYMHbI W3MEHEHUS WUCXOAHbIX JAaHHbIX MO CpaBHEHWUIO C
npeabliayLwmm pacyeTom CcrnpaBeasiMBoOn CTOMMOCTM.

Pacuet ctonmMocTn akTUBOB (Benn4ymH 06a3aTtenbCcTB), 3a UCKIOUYEHNEM OLEHNBaeMbIX
no cnpaBeasiMBOM CTOMMOCTW, OCYLLECTBASIETCA Ha OCHOBaHMM MexXayHapoAHOro
cTaHpapTa ¢uHaHcoBon ot4dyeTHocTn (IAS) 39 "OUWHAHCOBbIE WHCTPYMEHThI:
NnpuU3HaHMe 1 oueHka".

MeToabl y4yeTa W onpegeneHmss CTOMMOCTM akTuMBoB (o06sa3aTenbcTtB), MOMUMO
OLleHMBAEMbIX MO CnpaBeAnMBOM CTOMMOCTU, YCTaHOBJIEHbl YYETHON NoAnTMKon HMNO,
noaxoabl K onpefeneHutd CTOMMOCTM OTAeNIbHbIX BWMAOB aKTuBOB (06s3aTenbCcTs),
npueeeHsl B MNMpunoxeHnn N2 3 K HacToswemy lNopaaky.

Cnocob yuyeTa BIOXEHMI B akuum (nNam) AOYEPHUX AKUMOHEpPHbLIX 06wecTB v Ans
BIOXEHUN B akumm (nam) accoummMpoBaHHbLIX aKUMOHEpPHbIX obuectB (naeBbiX
WHBECTULMOHHbLIX (HOHAOB) YyCTaHaBAMBaeTCa B Y4yeTHOM nonutmke HIIO B
COOTBETCTBMN C MexayHapoAHbiM CTaHgapToM duHaHcoBon oTdeTHocTn (IAS) 27
"OTpenbHas uHaHcoBas OTYETHOCTL".

CtouMoCTb akuum (naeB) AOYEPHUX MM ACCOLMMPOBAHHBLIX aKUMOHEpPHbIX 0bliecTs
(naeBbIX WHBECTULMOHHBLIX POHAOB) onpeaenseTcs B 3aBUCUMMOCTU OT criocoba yueTta

BNIOXEHUW B Takme akumun (nawu), yCTaHOBJ/IEHHOIO y4YeTHOW nonntukon HIMO.

4. TIpuMeHeHMue OTYETOB OLleHLMKa ANA onpeaeneHus cnpaBeasiuBo CTOMMOCTHU.

4.1.

CTonMoCTb aKTMBa onpepensieTcs Ha OCHOBaHMM  OTYETA  OUEHLUMKA MpwU
OLHOBPEMEHHOM COBNI0AEHUMN ClEAYIOLWNX YCNOBUNA:
e OLEHLUWK COOTBETCTBYET TpeboBaHUSAM YKasaHus;
e B OTYeTe OUeHLWMKa NpeayCcCMOTPEeHO, YTO OH COCTaBJfieH Afsa onpeaeneHuns
cnpaBensiMBoli CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexayHapoAHbIM
ctaHgapToM duHaHcoBon oT4éTHoCcTM (IFRS) 13 «OueHka cnpaBeanveomn

CTOMMOCTU>», BBEAEHHbIM B IEICTBUE Ha TeppuTopun Poccuiickoin degepauum;
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4.2.

4.3.

5.1.
5.2.

e U3 OTYEeTa OLEHLUMKA MOXHO YETKO ornpeaennTb CTOMMOCTb 0bbekTa 6e3 y4yeTa
HanoroB, KOTOpble YMJayMBalTCA B COOTBETCTBMM C 3aKOHOAATENbLCTBOM
Poccuinckon ®depepaumm MnmM MHOCTPAHHOIO rocyaapcrea npu npmobpeTeHnn um
peanusaumun yKkasaHHbIX aKTUBOB;

e [aTa OLEHKW CTOMMOCTM AO0JIKHA ObiTb He paHee LWeCTM MecsueB A0 AaTbl Mo
COCTOSIHMIO Ha KOTOPYH pacCYUTbIBAETCS CTOMMOCTb YMCTbIX aKTUBOB.

Ncnonb3oBaHue otyeTta OueHwnka obasatenbHO Npu  onpeaeneHun cnpaBensmBoi
CTOMMOCTM HeABMXKMMOro MMyLLecTBa, a TaKXe JAOonyckaeTcsas npu onpeaeneHnu
cnpaBeasiMBoi CTOMMOCTM LEHHbIX 6ymar, [ebuTopckoh 3aA40/IKEHHOCTU, WHbIX
aKTMBOB B TOM 4ucne B CiydasX, Korga chnpaBeanmBytd CTOMMOCTb HEBO3MOXHO
[OCTOBEpHO onpeaennTb No MeToAMKaM, M3JI0XKEHHbIM B HacToswux lMpaBunax, npu
OTCYTCTBUM HabngaeMbiX AAHHbIX, 3KCMEpPTHbIX MNPOrHO30B W WMHbIM MPUYMHaM.
OnpepeneHne cnpaBeanvBoi CTOMMOCTM HA OCHOBaHMWM OTYE€Ta OUEHLMKa wuMeeT
NpMOpUTET Nepes WHbIMM cnocobamMm OLEHOK BTOPOro U TPETbero YpPOBHS.

Ona OUeHKM MAEHTUYHbIX aKTUBOB, MOXET WMCMNOSb30BaTbCH OAWH OTYET OLEHLMKa
HMNM® wn BCceMm  ynpaBnsgiOWMMU  KOMMNAHUSAMMK,  3aKJIOUYUMBLUMMKW  LOrOBOPLI

noBepuTenbHoro ynpasseHusa ¢ HMO.

5. 3aknouunTtenbHble NOJZIOXKEHUSA

HacTosawwue lMpaBuna npuMeHsatoTca ¢ 01 aHeapsa 2019 r.

N3mMeHeHMss W [OONOAHeHWss B HacTtoawMme [lpaBwuna BCTynawT B CWay C AaThl,
onpenenéHHon HIM® n ykazaHHoi B lNMpaBunax (M3MEHEHUAX U AOMOSIHEHUAX K HUM).
YKkazaHHas paTta He MoxeT 6biTb paHee 5 paboumx pgHel ¢ pgatel nybnukauum
M3MEHEHUN W pgonosiHeHuin B [lpaBuna Ha cante HIM® B MHOOPMAUMOHHO -

TEIeKOMMYHUKALMOHHON ceTn «HTepHeT».

[Tpunoxenne Nel
k [IpaBunam onpenenenus

CTOUMOCTH aKTHUBOB, COCTABJIAIONIUX IICHCHOHHBIC PC3CPBEI,
n COBOKYHHOP'I CTOMMOCTH NIEHCHUOHHBIX PE3CPBOB

1. Kputepum npnsHaHUA aKTUBOB

1.1.

LleHHble 6yMaru

Buabl aktnBoB LleHHble 6yMarun, B TOM yucne Aeno3nTHble cepTudmKkaThbl

Kputepun JaTa nepexoaa npaBs  cobCTBEHHOCTH Ha LeHHble  bymaru:
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npn3HaHUus

ecnn ueHHaa O6ymara noanexuT y4yeTy Ha c4deTe peno - pAaTa
3a4YnNC/IeHNs LeHHoM BbyMarym Ha CYeT Aeno, OTKPbITbIN yrnpaBastowen
KOMMaHuu HNO/HNO B cneumanuanpoBaHHOM  Aeno3uTapuu,
noaTBep)XXAEHHas COOTBETCTBYIOLEN BbINWUCKOM MO CYETY AEeno;

no Aeno3uTHbIM cepTudumkatam - pgaTta 3aduncneHus BO BKNaa
(BenosnT) AeHeXHbIX CpeacTB, NoATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaay (Aeno3nTy) wam C aaTtbl NpuobpeTeHns Takoro ceptudmkaTa
noATBEPXXAEHHOW aKTOM.

Kpnrepun
npexkpaujeHus
npu3HaHns

daTta

nepexoga nNpaB  COBCTBEHHOCTM  Ha  UEHHble  bymaru:
ecnu ueHHasa 6ymara, NoANexXuT y4eTy Ha cyeTe Aeno - AaTta CnmcaHus
LeHHON ByMarm co cuyeTa Aeno, OTKPbITOro yrnpassiowen KoOMNnaHum
HMN®/HMN® B cneunanuamMpoBaHHOM Aeno3MTapun, NOATBEPXAEHHas
COOTBETCTBYHLLEN BbIMUCKOWN MO CUYETY AENO;

Mo Aeno3nTHbIM cepTuduKaTam - gata CnmMcaHus c Bkaaga (aAenosuta)
OEHEeXHbIX CPeACTB, NoATBEp)XAEHHas! BbIMUCKOM CO cyeTa Mo BKAaAy
(peno3nty), WM C patbl  CMCaHusa  Takoro  cepTudwukara,
noATBEPXXAEHHOW aKTOM;

€CnMm no 3MUTEHTY UeHHblIX 6yMmar BHeceHa 3anucb B EIMPKOJT o
JMKBMaauuMm - ¢ gatbl 3anncm O JINKBMAAUWM 3MUTEHTa (nonydyeHus

MHbOPMaLUN O NTNKBNZALNN IMUTEHTA).

1.2. [leHe)kHble CpeAcCTBa Ha cYeTax B KPeAUTHbIX OpraHusaymax

Buabl akTuBOB

JeHexHble cpeacTBa Ha cyeTax, OTKPbITbIX HA YNpaBAsoLyo
koMmnaHuo HMNO/HMO

Kpuntepun [Jata 3auncneHms  [eHexXHblX CpeacTB  Ha  COOTBETCTBYHOLLMIA

npyusHaHus 6aHKOBCKUN c4yeT (pacyeTHblW, BasalOTHbIM) HA OCHOBAHWW BbINUCKN C
YKa3aHHoro cyeTta.

Kputepun e [laTa WCMNONHEHUS KpeauTHOM opraHusaumen obsaszaTtenbCTB no

npekpawjeHns nepeyncneHnto AeHeXHbIX CpeacTB CO CYeTa;

NMpuU3HaHNA e [aTa peweHus baHka Poccun 06 oT3biBE nuueHsun HaHka

(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyer aebutopckon
3a40/1KEHHOCTM C HAaCTYMNMUBLUMM CPOKOM MoraweHus).

1.3.

OdeHe)xxHble cpeacTBa BO BKAaaax

Buabl akTuBoB

JeHexHble cpeAcTBa BO BK/1aA4aX, B TOM YMUC/1e Ha BaJllOTHbIX cyeTax,
OTKpPbITbIX Ha ynpasnsawolwyto komnaHuto HMNO/HMNO

Kpnrepun e [JlaTa 3auuCieHUs [OEeHEeXHbIX CpeaCTB Ha COOTBETCTBYHOLLWUI
npyusHaHus AEMNO3UTHbLIA CYET Ha OCHOBAHMW BbIMMCKN C YKa3aHHOro cyeTa;
e [laTa nepeycTynkm npaBa TpeboBaHus O BbiNaaTe Bklajga U
HAUUCNEHHbIX MpoLeHTax Ha OCHOBaHMU A0rosopa.
Kputepun e J[laTa WCNOAHEHUS KpeaAWTHOW opraHusaumen obsazaTtenbCTs nNo
npexkpaiwjeHus BO3BpaTy Bknaga (Bo3epat Ha cuyer YK HMO®/HMOD peHexHbIX
npyusHaHus cpeancte No gorosopy 6aHKOBCKOro Bknaaa);

Jata nepeyctynku npaBa TpeboBaHuMa O BbiNaaTte BKNajga WU
HaYMCIeHHbIX NPOLUEHTaX Ha OCHOBaAHWUW A0OrOBOPA;




1.4. [eHe)xHble CpeAcCTBa, Haxoaswmecs y npogeccuoHasibHbIX YYaCTHUKOB
PblHKA LleHHbIX 6yMar

Buabl aktTnsBoB

[eHexHble cpeacTBa, HaxoasWmMecs y npodeccrmoHabHbiX y4aCTHMKOB
pbiHKa LeHHbIX 6ymar (ganee — 6pokep). [ebutopckas 3a40/HKEHHOCTb
bpokepa

Kpnrepun [aTta 3auncneHns OEeHEeXHbIX CpeaCTB Ha crneumanbHbin GpokepcKkum
NMpuU3HaHNsA cyeT Ha ocHoBaHuKM oT4veTa 6pokepa

Kpurepun e [laTta wucnonHeHuss 6pokepoM 0653aTeNbCTB MO  MEPEYNCTTIEHUID
npekpaweHns AEeHeXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyera;
npu3HaHNsA e [aTta nukBugaumm 6pokepa coriacHo MHQoOpMauun, packpbiTon B

odmumnanbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPHOJI
0 NMKBMZaummn 6pokepa).

1.5. [e6butopckasi 3af0/1HNKEHHOCTb MO NpoueHTHOMY (KyNnOHHOMY) aoxonay,
YacCTUYHOMY MOraweHur 3MUTEHTOM OCHOBHOIO AOJIra NO AOJITOBbIM LIEeHHbIM

6ymaram

Buabl akTuBOB

e [lebutopckas 3aZ0/1XEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
AoxoAy no A0SroBbIM LEeHHbIM ByMaram;

o [lebutopckas 3a40/XEHHOCTb MO YaCTUYHOMY MNOralleHuto
SMUTEHTOM OCHOBHOIO AOJIra No AO0JIr0BbIM LUEHHbIM 6ymaraM.

Kpnrepun
NMpU3HaHNs

e AnA pebuTopcKoM 3a[A0/HDKEHHOCTM NO MNPOLEHTHOMY
(kynoHHoMy) Agoxoay No AONrOBbIM LEeHHbIM 6yMaram - gaTa
HacCTynieHUss Hadana Ccpoka WCnonHeHnss obssaTtenbcTBa Mo
BbINnjaTe KYNOHHOroO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YC/TOBUSIMU BbIMyCKa LleHHOI 6yMmaru.

e AAna  pe6buTOpCcKOM  3aA0/HDKEHHOCTM MO  YaCTUYHOMY
noraweHU >SMUTEHTOM OCHOBHOINO AoJira No AOJI0BbIM
HeHHbIM 6yMaramM - jata 4acTMYHOrO MoraleHuMs HoOMMHana Ha
OCHOBAHMW peLUEHUs O BbIMyCKeE.

Kputepun
npexkpawjeHus
npyu3HaHus

e [laTa wncnonHeHus 06a3aTeNbCTB 3AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro CcyeTa YyrnpaBasowen
koMnaHum HMNO®/HM® nnu otyetom 6pokepa;

e [laTa NuKBMAALUMW SMUTEHTa, CornacHo Bbinucke n3 EMPKON (nnw
BbIMUCKM N3  COOTBETCTBYMLIEr0  YMOJIHOMOYEHHOr0  OpraHa
MHOCTpPaHHOro rocyaapcrea).

1.6. [Ode6utopckasn

3aA0/HKEHHOCTb NO NMPOUEHTHOMY AoXoAy NO AE€HEe)XHbIM

cpeacTBaM Ha cyeTtax (3a UCKNIIOYEHMEM AEenO03UTHbIX BK1aaoB)

Buabl aKkTnBoB

Odebutopckas 3a40/MKEHHOCTb NO MPOUEHTHOMY A0XOAY MO AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasnswowen komnaHmum HMNO/HMO

Kpnrepun
NpU3HaHNs

JaTa Hayana obs3aTenbCcTBa cornacHo yCnoBuUaM
Jorosopa/cornaweHns O MpPOLEHTHOM AoxoAe MO AEHEeXHbIM
cpencTBaM Ha cyeTax ynpasnsiowen komnanmm HNO/HMO




Kputepun e [laTa OKOHYaHMA BbINAATbl AEHEXHbIX CpeacTB 6aHKOM Ha c4yeTa
npexkpawjeHus ynpasnsawwen komnaHmum HAN®/HNO;

npyusHaHus e [aTta nukeugaumm 6aHka cornacHo MWHQoOpMauun, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EMPHON
0 NMKBMAauMmn 6aHka).

1.7. AEGMTOPCKaﬂ 3aA40/HKXEeHHOCTb NnOo BblMJlatTé AnBMAE€HAOB NO aKuusam,
Aoxoana No Aeno3mMTapHbiM paCnMCKaMm

Buabl aktuBoB ,ﬂe6MTOpCKaFI 3a40/1KEHHOCTb MO BblMJ1aTeE ANMBUAEHAOB MO aKUUAM,
Aoxojaa no Aeno3ntTapHbIM pacCrnmMckam

Kputepun e [lata nNpu3HaHUA Ll,e6MTOpCKOl‘;1 3a40/DKEHHOCTM MO  BblMJlaTe
nMprn3HaHUsA anBmngeHaoBs no axKuumsam, Aoxoada no Aeno3nTapHbIM pacnuckaMm B
OTHOLWUEHUN.

- aKuMin, Aeno3mTapHbIX PpacnmMCoK POCCUNCKMX SMUTEHTOB ABSIETCS
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CalTOB SMUTEHTa UeHHbIXx Oymar - pgata @ukcauum peecTtpa
aKuMoHepoB ans BbINsaThl OVBNAEHOOB;
- aKuui, Aeno3uTapHbiX pacnmcok WHOCTPaHHbLIX 3MUTEHTOB
ABNAETCA B COOTBETCTBMM C MHpopmaumen HKO AO HP[ paTta, Ha
KOTOpYI OMNpeaensatTcs nuua, MMewmne npaBo Ha MnoaydyeHue
OVBNAEHOO0B WKW B COOTBETCTBUM C  MHGOPMALMOHHOM CUCTEMOWN
"Bnymbepr" (Bloomberg) pata, ¢ KOTOpoM UeHHble 6ymaru
HauynHawT ToproBaTbCcsa 6e3 yuyeTa O0ObSBNEHHbLIX AWBUAEHAOB
(DVD_EX_DT);
- B oTcyTCcTBUM WHPopmaumm m3z HKO AO HPA, oduumanbHbIX
CaliTOB 3MUTEHTA UEeHHbIXx 6yMar, WHPOPMaALUMOHHOW CUCTEMBI
"Bnymbepr" (Bloomberg) - gata 3ayMcneHust 4EHEXHbIX CPeacTB
Ha pacyeTHbIN CYeT, OTKpbITbIN ynpasngowen komnaHnm HNO/HMNO
e [pn oTCyTCTBMM MHGDOPMaALMKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuMuMTalLWMXCs BbiNNaT) - AaTa 3aduncieHus
OEHEXHbIX CPeACTB Ha pacyYeTHbIA cYeT ynpaBnstoWwen KoMMaHuu
HMN®/HN® (B TOM 4yncne Ha cyeT 6pokepa).

Kpurepun e [aTa wucnonHeHuna  06s3aTenbCTB 3MUTEHTOM, MOATBEPXAEHHOM
npekpawjeHns 6aHKOBCKOM  BbIMMCKOW C pacyeTHOro cyeta ynpasnswolen
npyu3HaHus koMnaHun HAO®/HM® wmnu otyetom 6pokepa;

e [laTa nNukBMgaumm 3SMUTEHTa, COrnacHo Bbinucke m3 EMPKOJT (nnw
BbIMMCKN M3  COOTBETCTBYIOLLEro  YroJIHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

1.8. [Oe6utopckas 3aA0/DKEHHOCTb NO AOXOoAaM WMHBECTULMOHHbIX TaeB
poccuiicknx MNP un naeB (aKuuMii) WMHOCTPAHHbIX WMHBECTULMOHHDIX
¢hoHAO0B, Nan KOTOPbIX BXOAAT B cocTtaB nmywecrsa HMO.

Buabl aktuBoB | [1ebutopckas 3a40/KEHHOCTb MO A0X0AAaM  MHBECTULMOHHLIX MaeB
poccuinicknx MN® un naeB (akuuMin) MHOCTPaAHHbIX MHBECTULMOHHbIX
GOoHAO0B, Nan KOTOPbIX BXOAAT B COCTaB WMMyLLeCTBa ynpasBnstoLwen
koMnaHun HOD/HIMO.

Kpurepun e [laTon npu3HaHua Aoxoda Mo nasM, sBASETCs AaTa BO3HUKHOBEHUS
NpU3HaHNs obazaTenbCcTBa MO BbiMJaTe AO0XO04A, YKasaHHash B COOOLEeHMM O
BbiMaTe AoXo4a MO MHBECTULUMOHHBbIM nasM poccunckmnx MUO, B
cooTBeTCcTBUM C WHDopmaumen HKO AO HPA, wHdopmaumm Ha
odunuManbHOM carnTe ynpasnstowen KoMnaHum mnm B ouumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTe
aoxoga (ansa keanndurumMpoBaHHbIX MHBECTOPOB);




e [laTa, C KOTOPON MHOCTPaHHble UeHHble O6yMaryu HauymHawT

ToproBaTbcs 6e3 yuyeTa 06bsABAEHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBEeTCTBUN C MHpopMaunoHHon cuctemon  "Bnymbepr"
(Bloomberg);

e [lpn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHUKOB (B
TOM yMCne pa3Mepa NpUYMTaKOLWMXCS BbINAAT) - AaTa 3a4ynciieHus
OEHEXHbIX CpeACTB Ha PacCYeTHbIA CYET ynpasnsiowern KOMMaHUM
HOM/HMN® Ha cyeT 6pokepa.

Kputepun
npekpawjeHns
npyu3HaHus

e [aTa uvCnonHeHus obs3aTenbCTB  NO  BbiNNaTe  A0XO0Aa,
noaTBepXXAeHHOW 6GaHKOBCKOWM BbIMMCKOW C PaCyYeTHOro C4yeTa
ynpasnswwen komnaHmum HANO/HMNO;

e [aTa nAuKBMpauUuuM ynpasnasoowen KoMmnaHun (MHBECTULMOHHOIO
¢doHaa (nmua, BbigaBwero nav (BbIMYCTUBLLUEro akuum)), COrnacHo
Bbinncke w3 EMPKOJST  (MAn  BbINMUCKM U3  COOTBETCTBYHOLLENO
YNO/IHOMOYEHHOro OpraHa MHOCTPAHHOIO rocyaapcrea).

1.9. Mpouas pebutopckas 3af0/1HKEHHOCTb

Buabl aktTnsBoB

e 3aJ0/KEHHOCTb, BO3HMKLWIAS MO [AOroBopaM C  ayAMTOPCKOW
opraHusaumen, oLueHLNKOM, CNeLnann3mMpoBaHHbIM AeN03UTAPUEM;
e [ebuTopckas 3a0/KEHHOCTb MO AOrOBOPaM apeHabl.

e [ebuTopckasi 3aA0/KEHHOCTb MO A0roBopaM Kymau — MpoAaxwu
HEeABUXUMOro UMYILLIECTBA
e [ebuTopckasi 3aA0/KEHHOCTb MO AO0roBopaM Kymau — MpoAaxwu

LleHHbIX bymar;

[Jebutopckaa  3a40/KEHHOCTb MO ONAAYEHHbIM  KOMMCCUMAM
YYaCTHMKOB TOProB MO 3aKAOYEHHbIM CAe/lIkaMm CPOK MCNOAHEeHUA
KOTOpPbIX eLe He HacTynun

Kpnrepun e [laTa nepenayun akTUBOB (AEHEXHbIX CPeAcTB) nuuy aebutopy
npyU3HaHus e [laTa nepexoaa npaBa CO6CTBEHHOCTW Ha UeHHble 6yMmarn ot doHaa

e [laTa ucnonHeHus o6sa3aTenbCTB NO AOrOBOPY apeHA B COOTBETCTBUMU

C AOroBOPOM

e [laTa cnucaHumsa KOMUCCUI C BpoKkepcKoro cyeta
Kpnrepun e [laTa ucnonHeHus obs3aTenbCTB MO onjlaTte nepes ynpasnstowlen
npekpawjeHns koMmnaHuen HMN®/ HA®
npu3HaHus e [aTa nukBuaaumm gebutopa, cornacHo Bbinucke ns EMPKOJ

e [laTa ncnosiHeHus caenku (AaTa nepexoaa NpaB Ha LieHHYo 6yMary)

1.10. HeaBMm>xnMmoe nMyLLecTBoO

Buabl akTuBoB HeasmxunmMoe nmMyLLecTso

Kpnrepun Hanbonee paHHsAa u3 gat:

npyusHaHus e JaTa npueMma-nepenayvn, NOATBEpXAEHHas  aKToM  npumema
nepegaum;

e [aTa rocyfapCcTBeHHOM perncrpaumm nepexopaa npasa
cob6CTBEHHOCTU Ha HeaABUXMMoe MMYLLECTBO,
noaTeBepXXaeHHas BbiNMcKon n3 EFPH.

Kputepun e [laTa nepenayu HeLBUXMNMOro umyLlecTea HOBOMY

npekpawjeHns1 npasoobnagartento - Hanmbonee paHHASA U3 AaT:

npyusHaHus - jJaTta npueMma-nepenayn, nNOATBEPXAEHHAs akKToM npueMma
nepegaum;
- pgata rocypapCTBeHHOW — perucrpauuMm  nepexoga  npasa
CO6CTBEHHOCTU Ha HeABUXMMOe MMYLLLECTBO HOBOMY




npasoobnapartesnto, NnoaTBEPXKAEHHAa BbINMCKON 13 EMPH;
e [laTa npekpaLeHms rnpasa CcobCTBEHHOCTH B  CBS3Mn C
rocyaapCTBeHHOM perncrpaumen  nuMKkeBmaaumu HeABMXXMNMOro

MMyLLecTBa, noaTBep)XAeHHas OOKYMEHTOM, BblAaHHbIM
pPErucTpmpyowmM OpraHoM C OTMETKOW O perncrpaumoHHOM
AencTBunn.

2. Kputepum npusHaHusa ob6sizaTenbcTtsB

2.1. Kpepgunropckas 3af0/1>K€HHOCTb

e KpeagunTtopckasa 3af0/XeHHOCTb MO ynjiate HajlloroB WM ApYyrux
06sa3aTeNbHbIX MNAaTEXEN, UHbIX MNATEXEN.
KpeanTtopckas 3a40/1)KEHHOCTb MO ynsaTe Hanora ¢ ANBMAEeHA0B
Kpeautopckas 3ado0/KEHHOCTb MO BO3HarpaxaeHusm  doHay,
ynpaBnswWen KOMMNaHWKU, CneunanmampoBaHHOMY AEno3uTapuio,
ayANTOPCKOM oOpraHmM3aumn, OLUEHLLUMKY, a Takxe obs3atenbcrBam
Mo onjiate Npo4Ynx pacxoAoB, OCYLLECTB/ISEMbIX 3@ CYET UMYLLECTBA
ynpasnswoLuien KOMNaHuun HO®/HNO B COOTBETCTBUU C
TpeboBaHMSAMU AENCTBYIOLLEr0 3aKOHOAATENbCTBA

e KpeaunTtopckass 3a40/DKEHHOCTb MO AO0roBopaM KynauM-npoaaxu
LLeHHbIX byMmar.

e [laTa BO3HMKHOBeHMs 06dA3aTenbCTBa NO BbiMJaaTe Hanora n (Mnun)
ob6a3aTenbHOro nnartexa, CorlnacHO HOPMATMBHbLIM MPAaBOBLIM aKTam
Poccuitckon depepaumn n (Mnn) AOroBopy.

e [laTa HauyuCNeHus B y4yeTe 3a[40/HKEHHOCTU 3MUTEHTa MO BbinjaTe
AVBUAEHO0B

e [laTa nony4yeHusa [OKyMeHTa, NOATBEPXAAloLWero BbIMOJHEHNE
paboT (oKkasaHus ycnyr) COOTBETCTBYHOLWMM A0roBOpamM

e [laTa nony4deHunsa pacnopsaxeHusa HIMO

e [laTa nepexofa npaBa coO6CTBEHHOCTU Ha LieHHble ByMaru

e [aTa nepeuyncneHmss CyMMbl  HanoroB  (obs3aTenbHbIX
nnaTexei) C pacyeTHOro cyera

e [laTa nepeyncneHuss CyMMbl BO3HArpaxxaeHwii M pacxopoB C
pacyeTHOro cyeTa cornacHo 6aHKOBCKOM BbINUCKeE

e [laTa nepeyuncrieHns CyMMbl Mo pacrops>xeHuo HIMNoO

e [laTa nepeyncneHnst AeHexHbIX CpeacTB Mo AOroBOpY Kymnau-
npoAaxw.

e CnpaBennnBas CTOMMOCTb 0693aTeNbCTB, BKOUaeTcs B pacdeT CHA
B pa3Mepe ee ocTtaTka Ha gaty onpegeneHuna CYA. He
OVCKOHTUpPYETCA.

[Mpmnoxenne Ne2

K [IpaBunam onpeneneHust

CTOMMOCTH aKTHBOB, COCTaBJISIOIIUX [IEHCUOHHBIE PE3EPBBL,
U COBOKYITHOM CTOMMOCTH NIEHCUOHHBIX PE3EPBOB
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METOAUKMU
ONPEAEJIEHUA CNPABEAJZINUBON CTOUMOCTM
AKTNBOB U OBA3ATEJIbCTB

I. METOAMKA ONPEAENEHNA CNPABEA/IMBON CTOMMOCTU LLEHHbIX BYMAT

1. Ons uenen onpeaeneHnsa CI'IpaBeLU'IMBOl‘;I CTOMMOCTU ULEHHbIX 6YMaF MCNOoNb3yOTCA MOAENN
OUEHKN CTOMMOCTU UEHHbIX 6YMaF, Ansa KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAENU

OLIEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOpbIX HE onpeaenex AKTUBHbIN PbIHOK.

anIOpVITETHbIMVI ABNAKOTCA MOAENIM, B KOTOPbIX WUCMONb3YKTCA aKTyaJibHblE HabnogaeMble

AaHHblE€ aKTUBHbIX PbIHKOB B OTHOLWWEHUN MAEHTUYHbLIX LEHHbIX 6YMaF.
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AnropmTtMm Bbl60opa aKTUBHOIO pbIHKa

LleHHaa bymara pocCUMIMCKOro aMmMTeHTa U Mo Hel 3a nocnegHue 10 Toprosbix AHEN
KOJIMYecTBO caenok Ha MockoBcKon bupske 10 n bonee, o6bem caenok 500 000

LeHHana bymara MHOCTPAHHOTO 3MUTEHTA M MO Hel 3a nocnegHue 10

TOProBbIX AHEN KOIMYECTBO CAENOK POCCUMCKON MAN NHOCTPaHHOM

py6. 1 6onee. 6uprke 10 n bonee, ob6vem caenok 500 000 pyb. u bonee
HET
LA y
3a nocnegHue 10 TOproebix gHewn
KOIMYEeCTBO CAe/0K Ha NHOW AA
poccuiickoi buprke 10 u 6onee,
HET obbem caoenok 500 000 pv6. n 6onee HET
TIA HET
v A 4
Hanuune Ha paTy OLEHKM Ha pbIHKE U KOPPEKTHOCTb XOTsl 6bl OAHON 13 HABMIOAAEMBIX LIEH,
MPUMEHUMBIX 151 ONpeaeneHns CnpaBevBoi CTOMMOCTU B COOTBETCTBUM|C .5.
LA HET LA
A HET
A ( OCHOBHOW aKTUBHbIN PbIHOK - \
OCHOBHOW aKTUBHbIN OCHOBHO aKTUBHbIV PbIHOK MHAA POCCUIACKan o . . POCCHMIACKaA MM MHOCTPaHHAA
TCYTCTBYET OCHOBHOM aKTUBHbIW
PbIHOK MOCKOBCKas 6upa C HaMboNbLIMM OBBEMOM CAENOK MO ) Bupa ¢ Hanbonbwmm obvemom
B1pIKeBOM PbIHOK CAENOK MO KOMIMYECTBY LEHHbIX
Buprka KOAMYecTBy UeHHbIX Bymar 3a nocnegHue 10

TOProBbIX AHEWN

-

6ymar 3a nocnegHue 10

TOProBbIX AHEWN

J

MN3n0KeHHBbIN anropuT™M He NpuUMeHseTCca B OTHOLUEHUUN cneayroLwnX LeHHbIX 6YMaF, ONSa KOTOPbIX aKTUBHLIM PbIHKOM MPU3HAETCA BHE6Mp)KEBOVII

»  0bnuraumii BHELLHKMX 06AMraLMOoHHbIX 3aiiMoB Poccuiickoin deaepaumm,
*  JIO/ITOBbIX LIEHHbIX ByMar MHOCTPaHHbIX rOCyaapCTB,

*  eBpoobnuraLlmii MUHOCTPAHHbIX SMUTEHTOB,

*  LeHHbIX 6yMar MexxayHapoaHbIX (PMHAHCOBbLIX OpraHM3aLuii.

Mpw onpeaeneHnn pbiHka ¢ HanbonblmMM 06beMOM B OTCYTCTBMM MHOpMauMm 06 obbeMe caenok No KomyecTsy LEHHbIX 6ymar 3a nocnegHue 10 Toprosbix
[HelN ncnonb3yeTcs MHGOpMaumMsl 0 COBOKYMHOM 06beMe COBEPLUEHHbLIX CAENOK B AEHEXXHOM BbiPaXXeHUM 3a AaHHbIM nepuod. Mpu paBeHCTBe 06beMa CAENOK Ha
Pa3MMYHbIX TOProBbIX MAOLAAKaX OCHOBHLIM PbIHKOM MPU3HAETCS TOProBas Molaaka C HanbonbLWMM KOJIMYECTBOM COBEPLUEHHBIX CAENOK 3a AaHHbIA Nepuoa.
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Mpy HeobxoaMMOCTV 06bEM onpeaensieTcs No opuUUManbHOMY Kypcy COOTBETCTBYIOLLEN MHOCTPaHHOM BanioTbl K py6/to Ha AaTy onpenesieHns CnpaBeasvuBov
CTOMMOCTW.
B anroputMe y4acTBytoT 6MpKn/6MpXKeBbIE MMOLLAAKM U3 YMCA YKa3aHHbIX B MpunoxeHun A.
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Anroputm 1 - OnpegeneHue cnpaBeainBo CTOMMOCTU LEHHbIX Bymar poccMMCKUX amuteHToB, Kpome OBO3

( Ha AaTy OUEHKN MMeeTCA CpeaHeB3BeLleHHanA

HET

MocCKoBCKasn BMpsKe COOTBETCTBYET KPUTEPUAM HET WMHana poccuiickas bupska HET
aKTMBHOCTU N0 06beMy CAENOK COOTBETCTBYET KPUTEPUAM aKTUBHOCTH
no ob6bemy caenok j
OA
A HET
v
i HET

Ha gaty oueHKM LleHa cnpoca Ha MOMEHT OKOHYaHMA TOProBOW CECCUM B MHTEpBase
MeXay MUHUMANIbHON N MaKCUMaJIbHOM LLleHaMM CAE/I0K Ha 3Ty Ke AaTy 3TOoM XKe HET LeHa
BUPKM. J U

LA LA A A

LleHa cnpoca Ha AaTy OUEeHKHU

(YpoBeHb 1)

Hanuuue ueHbl ueHosoro UeHTpa HP/A (Kpome MN®D) Ha aaTy oLEeHKK

JA

LleHa ueHoBoro ueHTtpa HP/] Ha aaTy oueHKu
HET, nM60 HEeBO3MOXKHa K NPUMEHEHUNIO

(YpoBeHb 2)

Honroeas ueHHas 6ymara.

MpumeHnumoctb mogenun DCF K oueHKe?

JA

Mogaenb oueHKU — Habnaaemblie BBogHble (YpoBeHb 2)

Moaenb npuBeaeHHOU CTOMMOCTU ByayLMX AeHeXHbix NoTokos - DCF (n. 8 Mpasun)

e Mopgenb DCF, pacuyeTHass ctoMMocTb Nas U ueHa HP[ MOryT He MpuUMeHSATbCS Ha OCHOBaHWU I'IpOd)eCCVIOHaJ'IbHOFO cykaeHusa HIM®, npeacraBneHHoOro B CI'IeLlVIaJ'IMBVIpOBaHHbIl‘;I neno3V|Tapm7|. OpaHOBpeMEHHO C npefoCTaB/ieHUEM

(YpoBeHb 1)

CpepHeB3BelIEHHaA LEeHa Ha AaTy OLLEeHKU

EcTb pacyeTHasa ctommocTb nasa gna MU, paccumtaHHas no

MC®O 13

JA

MocnepgHan packpbiTas pacyeTHas
CTOMMOCTb Nasn Ha AaTy OLLEeHKU
(YpoBeHb 2 nnu 3)

HET, nM60 HEBO3MOXKHa K NPUMEHEHUNIO

HET

OTyeT oueHLMKa.

(YpoBeHb 3)

OueHKa Ha OCHOBaHUU NpodecCUOHaNbHOro
cyxXaeHua HMN®, noareepKaeHHOro ayauTtopom.

I'IpOd)eCCVIOHaJ'IbHOFO CY)XXAEHMS O HEBO3MOXHOCTU UCMOb30BaHNUSA YKa3aHHbIX LUeH NpefoCcTaBNseTcs OUeHKa akTMBa Mo YpoBHIO 3. B oTcyTCTBMM I'IpO(beCCVIOHa}'IbHOI'O Cy>XXaeHusa UeH (MOD,eJ'Ib DCF) CYUTAKOTCA NPUMEHUMbBIMU.

e  AKTMBHOCTb MO 061>eMy cpenok: 3a nocnegHune 10 TOpro.bIX AHEVI, npeawecTByolWnX Aate onpeaeneHna cnpaBe.anBoﬁ CTOMMOCTW LEHHOM 6YMaFM M BKTIOYAKOLWKUX 3Ty AaTy, KOJMYECTBO COBEPLUEHHbIX CAENOK C LieHHOM 6YMaFOVI

COCTaBnISET He MeHee 10 M COBOKYTMHbI 06bEM COBEPLLEHHBIX CAENOK C LIEHHOM 6yMaroi coctaBnser He MeHee 500 TbiC. pyb.

e [lpn HaNMUMM HecKoNbKUX 6UPX (6e3 ydeTa MMBB), COOTBETCTBYIOLUMX KPUTEPUSM aKTUBHOCTU MO 06BEMY M UMEIOLMX Ha AATy OLEHKM LieHbI, MO3BONSIOLWIME ONpeaenvTb CrpaBeanvByio CTOMMOCTb NEPBOro YpoBHA ( N.5), BblbUpaeTcs
6upxKa, Ha KOTOpOW onpeaenéHeH HambonblUM OBLIMIA 06BEM COBEpPLUEHHbBIX CAENOK MO KOMMYECTBY LIEHHbIX 6yMar 3a nocneaHue 10 TOproBbiX AHEMN.

MHCI)OpMaLI,MH O COBOKYMHOM obbeme COBEPLUEHHDbIX CAENIOK B AEHEXXHOM BblpaXXEHUN 3a YKa3aHHbIl\;1 nepuoa.

B oTcytcTBMe MHd)OpMaLI,VIVI no 061>eMy COBEPLUEHHbIX CAENOK WUCNOMb3YETCA
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Anroputm 2- OnpeaeneHue cnpaseaiMBoOM CTOMMOCTU MHOCTPAHHDbIX LLeHHbIXx 6ymar, OBO3

[ AKTUBHbIV PbIHOK BHEOUPIKEBOW }
DA
HET
DA ¥
( HET
L Poccuiickan nnum MHocTpaHHaA OuMprKa COOTBETCTBYET KPUTEPUSAM NO 06 bEMY _
Ha AaTy OUEHKU Ll,eHa cnpocCa Ha MOMEHT OKOHYaHUA TOpI'OBOﬁ ceccunmn B nHTepeane HET
. . . Ha gaTty oueHKkn nmeetca LieHa 3akpbiTva 1 06bEM TOPros He
mexxagy MMHUManbHON U MaKCUMa/IbHOU LUeHaMU CAENOK Ha 3Ty XKe AaTy 3TOU XKe P 0 P
aBeH «U»
OUpHKMU. J paBeH ¢ J HET
[A l oA
A 4
€Ha cnpoca Ha AaTy OUEeHKMU
H P Aaty ol LleHa 3aKkpbiTUA Ha AaTy oueHKu (YpoBeHb 1)
(YpoBeHb 1)

Ectb ueHa BVAL Ha Hanbonee no3aHui aeHb (Hanbonee I'IO3,£I,HVII7IW HET ( Ectb ueHa BGN Ha Hanbonee no3gHun aeHb (Hanbonee
pabounit aeHb B PO nnn Hanbonee Nno3gHUN TOProBbin AeHb (<= |« no3aHum paboumn aeHb B PO nnu Hambonee no3aHun

AaTbl onpeaeneHns cnpasensinBon CTOMMOCTH) TOProBbIA AeHb (<= AaTbl onpeaeneHns cnpasensineomn

CTOMMOCTH)
OA AA
y
BVAL
(YpoBeHb2) BGN

OTyeT oueHLMKa.

| OueHKa Ha OCHOBaHUU NPOoPECCUOHANIbHOro
cyxkgeHua HN®, nogreepaeHHOro

ayaAuTOpOM.

e AKTMBHBIM PbIHKOM MPU3HAETCH BHEBUPXKEBOIA:
06nuraumii BHELHMX 06MraLmMoHHbIX 3aiMMoB Poccuiickon ®egepaumu; (YposeHb 3)
[OMrOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX roCcyapCTB;
€Bpo06ANraLmMii NHOCTPAHHbIX SMUTEHTOB;
0 LEHHbIX ByMar MexayHapoAHbIX (UHAHCOBbLIX OpraHM3aLmii.
o KpuTepum akTMBHOCTY Mo 06beMy: 3a nocnegHue 10 Topro.bix AHel (NpeAecTBYOWMX AaTe onpeaeneHns CnpaBefnBoii CTOMMOCTM LIEHHON 6yMaru 1 BKIIOYaoWMX 3Ty AaTy) KOAWYECTBO COBEPLUEHHBIX CAEMOK C LIEHHOM
6ymaroi coctaBnsieT He MeHee 10 1 COBOKYMHbIN 06bEM COBEPLUEHHbIX CAENOK C LIeHHOW 6yMaroli coctaBnsieT He MeHee 500 Thic. py6.
o Tp1 HanMUYMN HECKONMBKUX, COOTBETCTBYIOLWMX KPUTEPUAM aKTUBHOCTM MO 06BEMY M MMEIOLIMX Ha AATy OLIEHKM LieHbl, NO3BOASIOWME ONPeaennTb CrpaBeaanByio CTOMMOCTb NepBoro yposHs ( N.5), BbibupaeTca 6upxa, Ha
KOTOPOI onpeaenéHeH HambonbLM 0BLWMI 06bEM COBEPLLEHHBIX CAEMNOK MO KOMMYECTBY LieHHbIX 6yMaru 3a nocneaHne 10 Toprosbix AHeN. B oTcyTcTBMe MHdOpMaLmMm o 06beMY COBEpLLEHHBLIX CAEMOK MCMONb3yeTcs
WHbOPMaLMA O COBOKYMHOM 06bEME COBEPLLEHHBIX CAENOK B AEHEXHOM BbIPXKEHWUM 33 YKa3aHHbIM nepuos.
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2. AKTMBHbIM PbIHKOM B OTHOLWUIEHUWU LIEHHOW ByMaru, AOMNyLWEHHOW K TOpraM Ha pOCCUIUCKON Unn
MHOCTpaHHOM 6upxxe, npu3HaeTcs paoctynHas (Habniopaemas) 6upxkeBas nnowaaka (U3

uncna npueeaeHHbIX B MNMpunoxeHun A), ecnn anga Hee ogHoBpeEMEHHO CnpaBeaJZINBO:

2.1.3a nocneaHue 10 ToproBbiX AHeW (NpeAlWecTBYOWMX AaTe onpeaeneHns crnpaBeasvBoi

CTOMMOCTM LUEHHOM ByMarmn n BkIKOYaloWMX 3Ty AaTy)
*  KOJINYECTBO COBEPLUEHHbIX CAEMOK C LleHHOW 6yMaroi cocTaBnsieT He MeHee 10 u

" COBOKYMHbIM 06BbEM COBEPLUEHHbIX CAENOK C LEHHOW 6yMarom COCTaBNSIET He

MeHee 500 Tbic.py6neit.t

2.2.Ha Hambonee no3gHMin TOproBblil AeHb (<= p[daTbl oOnpeaesneHns CcrnpaBeanvBoi
cToMmMoCTn)?2  HabnoJaloTCs  LeHbl, MO3BOMSIOWME  MPOU3BECTU  OnpedeneHue

cnpaBe,anBoﬁ CTOMMOCTWN B COOTBETCTBUM C .5.
3. AKTWBHbIM NpPU3HaAETCHA BHEOUPXKEBOM PbIHOK B OTHOLIEHUM CeayLWwmX LeHHbIX byMar:
=  obnuraymii BHeWHUX 06IMraymMoHHbIX 3aiMoB Poccuinckon degepaunm,
*  [0NTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX FrOCYAapCTB,
*  eBpo0obAMraunii MHOCTPAHHbBIX SMUTEHTOB,
* UeHHbIX 6yMar MexayHapoaHbiX GMHAHCOBbLIX OpraHmM3auni.

4. [Ons uenen onpeaeneHuss cnpaBeasIMBOM CTOMMOCTU LEHHOMW 6yMarnm npuUMEHSIOTCA AaHHble

OCHOBHOI0O aKTUBHOIO pblHKA.

4.1. OCHOBHbIM PbIHKOM ANs LEeHHOW Oymaru, AOMYyWEHHOW K TOpraM Ha pPOCCUMCKON WK
MHOCTpaHHOM 6upxe (3a UCK/IIYEHUEM LEHHbIX byMar, yKa3aHHbiX B M.3), npu3HaeTcs
bupxeBasi nnowanka, SBASIOWAACS AKTUBHbIM PbIHKOM C HauMbonblWKUM ANs AaHHOM

LeHHOM 6yMarn o6bLeMOM TOProB U YPOBHEM aKTUBHOCTMU.

OCHOBHbIM pPbIHKOM B OTHOLIEHWM UEeHHOM 6ymMarm pocCUMCKOro 3sMUTeHTa (3a

NCKJTIOYEHMEM LIEHHbIX ByMar, yKasaHHbIX B M.3) Npu3HaeTcs:

. MockoBckas 6V|p>|<a, €C/1IN OHa ABNAETCA aKTUBHbIM PbIHKOM Ha AaTy OMNpeaeneHus

cnpasensinBon CTOMMOCTU;

* MHaa poccuiickaa bupxeBasa niowaaka, ecnm MockoBckas bupxa He aBnsfeTcs
aKTUBHbIM PbIHKOM Ha AaTy onpeaesieHus cnpasensinBoM CTOMMOCTU - eCnu Takas
Toprosas nnAowWajKa sBASETCS AaKTMBHbIM pPbIHKOM W  Ha HeW onpeaeneH

Hanbonbwnin (N0 CPaBHEHUIO C MHbIMU aKTUBHbIMU POCCUNCKUMWU TOProBbIMU

1 Mpu Heo6xoAMMOCTH 06BLEM ONpPEAENSETC Mo 0PULNATLHOMY KypCy COOTBETCTBYIOLIEN MHOCTPaHHOM BatoTbl K py6IIo
Ha Aaty onpeaeneHns CrpaBenIMBos CTOMMOCTH

2 T.e. Ha AaTy onpeaeneHnsl CripaBeaInBoOli CTOMMOCTY UM MPEALIECTBYIOLMI TOProBbli AeHb, B Cly4Yae ecim 4aTta
onpeaeneHunsl CripaBea/InBoOL CTOMMOCTU He SIBJISETCS TOProBbIM JHEM.
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naowanakammn) obLwmnn o6bEM COBEPLUEHHbIX CAENOK MO KOJIMYECTBY LIEHHbIX Bbymar

3a nocnegHune 10 TOProBbIX AHEN.

OCHOBHbIM pPbIHKOM B OTHOLUEHWUMU LLeHHOM 6YMaFVI MHOCTPAQHHOIro >SMUTEHTA (3a

NCK/TIOYEHMEM LIEHHbIX ByMar, yKasaHHbIX B M.3) Npu3HaeTcs:

- 6VID)KeBaF| nnowangkKa (pOCCMVICKaﬂ nnun MHOCTpaHHaFI) — €CNn TakKaa ToproBas
nnowanKka ABNAeTcdad aKTUBHbIM PbIHKOM WM Ha Hel onpeaeneH HanbonbLni (I'IO
CpaBHEHNUIO C WHbIMW aAKTUBHbIMW TOProBbIMU I'IJ'IOLLI,aLI,KaMM) obwun obbem
COBEpPLIEHHbIX CAENOK MO KOMNYECTBY LLeHHOWN 6YMaFM 3a nocnegHue 10 TOproebiX

OHEeN.

B otcytctBMM MHpopMaumn 06 obbemMe cAenok MNo KOAMYECTBY LEHHbIXx byMar 3a
nocnegHme 10 ToOproBbiX AHEW WCMOJSb3YEeTCA WMHGOpMauMs O COBOKYMHOM obbeMe
COBEpLWEHHbIX CAENOK B AEHEXHOM BblpaXKeHMM 3a AaHHbIn nepuoa. lNpu paBeHCcTBe
obbeMa caenoK Ha pasNM4yHbIX TOProBbiX MIOLWAAKAX OCHOBHbIM PbIHKOM MpU3HaeTCcs
Toproeas njaowaaka ¢ HambonblMM KOAMYECTBOM COBEPLUEHHbIX CAENOK 3a AaHHbIN

nepuoga.

4.2. BHebMpXeBON PbIHOK MPU3HAETCA OCHOBHbIM B OTHOLUEHMW LEHHbIX 6yMar, yKasaHHbIX B
n.3.

5. Ona uenen onpepeneHus CnpaBeasiMBo CTOMMOCTUM LUEHHOM 6yMarn npuMeHsItoTcs

cneaywuwimne HabnogaemMble AaHHbIE aKTUBHbIX PbIHKOB.

5.1.ueHbl, paccyMTaHHble B OTHOLWEHUW LEHHOM 6yMmarnm Ha Haubonee NO3AHUI TOProBbI

hoeHb (<= pgaTbl onpeaeneHus CcrnpaBensinBoi CTOMMOCTM) POCCUNCKONM 6upXxKeBoW

TOProBoM MJOWAAKOW, TMNPU3HAHHOM OCHOBHbIM pbIHKOM (B rmopsake yb6biBaHUSA
npuopuTeTa):

* |leHa crnpoca Ha MOMEHT OKOHYaHWs TOpProBOM CeccuM - eCcnuM LeHa cnpoca

HaXoaunTCa B UHTEpBane Mexay MUHUMANbHON N MaKCMManbHOW LEeHaMM CAENOK Ha

3Ty Xe AaTy 3ToM xe 6Mpxu;
* CpeaHeB3BeLleHHas LeHa.
5.2.ueHbl, paccunTaHHble B OTHOWEHWUU LeHHon 6yMmaru Ha Haubonee no3gHWM TOProBbin
AeHb (<= pgaTtbl onpeaeneHuns cnpasensinBon CTOMMOCTM) WHOCTPAHHOMW 6upikeBoW
TOProBOi MNOLAAKON, MPU3HAHHOM OCHOBHbLIM PbIHKOM® (B MOpsiAKe Yy6biBAHMS
npuoputeTa):
* lleHa Ccrnpoca, eciIM UueHa Ccnpoca Ha MOMEHT OKOHYaHuSa TOproBoW ceccuu

HaXoAnTCA B UHTEpPBane Mexay MWHUMANbLHOM N MakKCUMasibHOW LeHaMn CAENOoK Ha

3Ty Xe gaTty 3Tol xe 6upxu;

3 BO3MOXXHbI a/lbTEpHaTUBHbIE BapnaHTbI BblGOpa asiroputma Ans 1 YDOBHSA LIEH.
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. LUE€Ha 3aKpbITUA - Npn €€ Halandmm wn yCcnoBun noATBEPXKAEHUNA KOPPEKTHOCTW.
LleHa 3akpbITMa npusHaeTcs KOppeKTHOﬁ, €C/ZIn pacCKpbITbl AaHHbIE 06 obbeme

TOpProB 3a eHb U 06bEM TOProB HE paBeH HYJHO.

5.3.UeHbl, paccynTaHHble B OTHOLUEHWM LEeHHON ByMarn Ha Hambosee Mo3gHWIA AeHb (<=
haTbl onpeaeneHns cnpaBeiiMBO CTOMMOCTM) Ha BHEBUPIKEBOM pPbIHKE, MPU3HAHHOM

OCHOBHbIM PbIHKOM:

* cpepHsAs ueHa 3akpbiTna pbiHka (Bloomberg generic Mid/last - panee BGN),
paccuMTaHHas Ha Hambonee no3aHwui aeHb (Hanbonee no3aHWUM pabouynii AeHb B
P® nnn Hanbonee no3gHMIA TOPro.bild AeHb (<= AaTbl onpeaeneHns cnpaBseninBomn
CTOMMOCTH), onybnnkoBaHHas MH(OpPMaLNOHHOMN cncTemon "Bnymbepr"

(Bloomberg).

B OTCYTCTBMM aKTUBHbLIX PbIHKOB (MPWU HEBO3MOXHOCTU OMNpeAenMTb OCHOBHOW PbIHOK B
COOTBETCTBUMM C N.4) AN Uenen onpeaeneHns CnpaBeasiMBon CTOMMOCTU LEHHOW 6ymaru

NMPUMEHSAIOTCS cneayruwme Habnogaembie gaHHble (B nopsaake ybbiBaHMs npuopuTeTa):

* pacyeTHas CTOMMOCTb MHBECTULMOHHOro nas OMNMNe®, UMNNeO, 3NN, paccunTaHHas
Ha Hambonee nos3gHiol aaty onpepeneHusa CYHA MNO® (<= pgaTbl onpeaeneHus
CnpaBeaiMBON CTOMMOCTM, HO He paHee nocnegHero paboyero gHS nMpeabiayLliero

Mecsiua), packpbiTasl / npeacTtaBieHHas ynpasnsoowen komnanmen NNO;

* UeHa, ornpeaeneHHas UeHOBbIM uUeHTpoM HP - B OTHOWEHWM UeHHbIX 6Gymar

poccu MCKMX SMUTEHTOB;

* cpegHss uUeHa 3akpbiTua pblHKa (Bloomberg generic Mid/last - panee BGN),
paccyuMTaHHas Ha Hambonee no3gHui aeHb (Hanbonee no3gHun pabounii AeHb B
P® nnn Hanbonee no3gHMM TOProBbi AeHb (<= AaTbl onNpeaesieHns cnpaBeanmBomn
CTOMMOCTM), onybnmnkoBaHHas MH(POPMaLMOHHOMN cucTemom "Bnymbepr"
(Bloomberg). Tpu otcyTtctBuM ueHbl BGN - ueHa BVAL, paccuuTaHHas Ha
Hanbonee nosgHun pabounii geHb (Hambonee no3gHunM paboumin geHb B PO (<=
haTbl onpepeneHuns cnpaBeanMBeon CTOMMOCTH), onybnnkoBaHHas
MHMOpMaLUMOHHON cuctemont «bnymbepr» (Bloomberg) - B OTHOWEHWUU LEHHbIX

6YMaF MHOCTPAHHbIX N MeXAYHapOAHbIX SMUTEHTOB.

HMN® Ha ocHoBaHUM NpOoMECCUOHANBbHOIO CYXAEHUS MOXeT Mnpu3HaTtb pacyéTHyto
CTOMMOCTb nas u ueHy HPO HenpuMeHMMOMW W onpeaennTb UEHY Ha OCHOBaHUMU

npodeccmoHanbHOro CyXXaeHus, cornacoBaHHoro ¢ aygmtopom HMO®.

B otcytctBUMM HabnwpaeMbiX AaHHbIX, NpeaycMOTpeHHbIX n.5, 6, Ang uenen onpeaeneHus
cnpaBeasiMBo CTOMMOCTM UeHHON 6ymarn MoryT 6biTb MpUMEHeHbl caeaylowune MeToabl U

AaHHble (B nopsake ybbiBaHMA npuoputeTa):

7.1.B OTHOWEHUN LEHHOW 6yMarn AOMOMHUTENbHOMO BbiMyCcKa MPUMEHSIOTCA Habnoaaemble

JaHHble - LeHbl, paCCYMTaHHbIe A1 OCHOBHOIO BblMyCKa B COOTBETCTBUMU C .5, 6;
18



7.2.

7.3.

7.4.

7.5.

7.6.

B OTHOWIEHUU Ll,eI'IO3MTapHOI71 pacnmMcCKkn MnpuUMEHAKTCA Habnogaemble gaHHble - LLEHbI,
pacCynTaHHblE AOn4d Hpe,U,CTaBﬂﬂeMOl;'I LeHHOMN 6YMaFM B cooTBeTCcTBMM C n.5, 6.

YKa3aHHbIe LeHbl NPUMEHSIOTCA C YYETOM KOSIM4ecTBa Hpeﬂ,CTaBﬂﬂeMOVI LLeHHOM 6YMaFM

B OTHOLIEHWM A0NEBOWN LeHHOW 6ymaru, npuobpeTeHHOM Npu NepBUYHOM pasMeLleEHNU B
dopMe ayKuMOHa Ha POCCUMNCKON BupiKe, NPUMEHSETCA LeHa npnobpeTeHns — B TeveHue

30 gHen ¢ gaTbl npnobperteHus;

B OTHOLUEHUWN AONEBOW LEHHOM ByMaru, ecnm oHa noJjlydyeHa B pe3yfibTaTe KOHBeEpTaLun B
Hee UCXOAHOWM LEeHHON byMarm, BXoamBLLEN/ BXOASLLEN B COCTAaB aKTUBOB, MPUMEHSIOTCS:

Ha AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

* Habnwgaemble AaHHble - LEeHbl, pacCyMTaHHble A7 UCXOAHOW LeHHon 6ymarun B
COOTBETCTBUM C N.5,6. YKasaHHble AaHHble MPUMEHSIOTCA C YY4eTOM KoadduumneHTa

KOHBEPTauUuunu,

* CTOMMOCTb L€EHHOM 6ymaru, onpegeneHHas Ha p[aTy KOHBepTauum, B Ciydae
npekpaweHusa obpalleHns ucxogHom ueHHon 6ymarn - B TedyeHue 30 gHeln c aatbl

KOHBeEpPTauuun.

B OTHOLUEHWUW AONTOBOW LEHHOM 6yMarm, CpokK MnoraleHust KOTOpOW, MpeayCMOTPEHHbIN
YC/IOBUSIMM  BbIMyCKa, HE HacTynwsi, TMPUMEHSIETCS MeTod AUCKOHTMPOBAHUS -
paccymMTbiBaeTCa NpuBeAeHHass CTOMMOCTb ByayLmnx AeHexXHbIX NoTokoB (ganee - DCF) B

COOTBETCTBUM C n.8.

HMN® Ha ocHOBaHWMM NPOMECCMOHANIBHOIO CYXAEHUS MOXET MpU3HaTb LieHy,
onpeneneHHyi ™MetoaoM DCF, HenpuvMeHMMON W onpeaenuTb LEHYy Ha OCHOBaHWUK

NpoheCccnoHanbHOro Cy>AeHUs1, CornacoBaHHOro ¢ ayamtopom HMO.

B oTcyTcTBMM HabnogaeMbix AaHHbIX, MPeayCMOTPEHHbIX N.5, Ans uenen onpeaeneHus
CnpaBeaiMBON CTOMMOCTM [OSIEBOM LEHHOW 6yMarm MOXET MNpPUMEHATbCS OLUEeHKa,

npoussefeHHass He3aBMCUMMbIM OLIEHLWMKOM METOAO0M, CooTBeTCTBYyHOWMM MCOO13, - B

TeueHue 6 MecsLeB C AaTbl, MO COCTOAHUIO HA KOTOPYO Npou3sBeseHa Takas OLI,EHKa4.

MpuBeoeHHass CTOMMOCTb OyAywMxX AeHEXHbIX MNOTOKOB AN AOSIFOBOM LEHHOW 6ymarm

paccynTbiBaeTCd C Y4ETOM CcneayrLlero:

8.1.

Mpun dopmMmpoBaHumn rpaduka 6yaylwnx AEHEXHbIX MNOTOKOB Y4YMTbIBAOTCS BCe
OEHEeXHble MOTOKM B MoralleHme OCHOBHOro AoJjira M KYMNOHHOro Aoxoja B TeyeHue

oXXmpaaemoro cpoka obpalieHus.

OueHIWMK [AO/KEH COOTBETCTBOBATH Tpe6OBaHMFIM 3aKoHo4aTes1bCTBa. O,HHOBPEMEHHO Ans  yeneri oripegesieHns

OUEeHKM).

CripaBeanBoOyi CTOMMOCTU LIEHHOM b6yMaru, BXOoAsiLLeN B COCTaB Pas/IMyHbIX MHBECTULIMOHHbLIX MOPTHENeH, npuMeHseTcs
TO/IbKO 04Ha OLEHKa OUEHLUMKa (AaHHble TOJIbKO OAHOr0 OTYEeTa OUEHLMKA). Y4YpeauTesb yrpas/ieHus rpeacTaB/iseT

AaHHble OTYETa OLEHLNKa BCEM AOBEPUTEJIbHbLIM yrpaB/isaloLnM (HESBBMCMMO OT TOro, KTO SABJIAE€TCA 3aKa34nKom Takou
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OXxunaaembii Cpok obpalleHuMs UeHHOM 6yMmarm onpeaenseTtcs C AaTbl pacyeTa

cnpaBensiMBoi CTOMMOCTM (He BK/ItoYas) A0 HauMeHbluen u3 gat (BKaw4as):

* fgatbl OKOH4YaHMa Haubonee no3gHero KyMOHHOrMO rnepuoda, Ha KOTOpbIN
yCTaHOBJ/IEHA CTaBKa;
* patbl odepThl, Ginxkanwen kK gaTe onpeaeneHnsa cnpaBeasMBon CTOMMOCTH;

= [AaTbl NOJIHOIoO noraweHu4, HpeAYCMOTpeHHOVI yCnoBunaMKn BbiNycCKa.

8.2. [leHeXHble NOTOKW, BKJ/KOYas KyrlOHHbIVI AoXo4, pacCyUTbIBAlOTCA B COOTBETCTBUUN C

ycnosBmnaMm BblinyckKa.

Ecnn B pacyeT HOMUHaNbHOWM CTOMMOCTU LieHHbIX 6ymMar ¢ MHAEKCUPYEMbIM HOMUHANIOM
BK/IIOYEHbI MEepeMeHHble, 3Ha4YeHWEe KOTOPbIX HE 3aBUCUT OT pELIeHUss 3MUTEHTa
(nHAaeKc NoTpebuTenbCKNUX LEH, aHaJIorMYHbIE), B Lensx pacyeta BeNMUMHbl byaywero
OEHEeXHOro NoToOKa HOMMHaN MPUHUMAETCA PaBHbIM HOMMHAaNIbHOW CTOMMOCTM Ha AaTy
onpeneneHnsl  CnpaBeanMBOA  CTOMMOCTW, CKOPPEKTMPOBAHHOM Ha  3HayeHue

«BMEHeHHon» nHdnsumm (BUML), c npumeHeHnem dopMybl:
HOMUWHAN NHn = OKPYTNT(HOMUHAN NHn-1*(1+BUMNU) A ((Dn-Dn-1)/365),2)
rae:

HOMWHAJZT NHn — WCKOMOE 3Ha4yeHMe HOMMHAaNa Ha AaTy KaxXAoro AEHEeXHOro

noToka;

HOMWHAJT NHn-1 — BEANMYMHA HOMKWHAaNA, paccuiMTaHHas Ha faTy npeaLlecTByloLwero

AEHEXHOro noTokKa, HO He paHee AaTbl paCyeTa cnpaBe,anBoﬁ CTOMMOCTH,

HOMWUHAJT WHo - BennuyMHa HOMMHaNa Ha JaTy onpeaeneHus crnpaseanvBomn

CTOMMOCTMU.

3HayeHne BWIL, paccuuTbiBaeTCs Ha KaxXAayw JaTy onpenesieHus cnpaseasimeoi

CTOMMOCTU KaK pa3Huua Mexay 3Ha4YeEHUAMU:

CTaBku KpuBoM 6HeckynoHHoOn poxogHoctTn (panee - G-kpuBasd, Craska KB[) B
TOYKe, COOTBETCTBYOLWEN CPOKY A0 noraweHnsa O®3 52001RMFS, (paccumTtaHHOM C

ydyeTtom n.8.5) n

[OX0AHOCTM K noraweHmntio O®3 52001RMFS no cpegHeB3BELWEHHOW LeHe Ha gaTy
onpegeneHns crnpaseasiMBon CTOMMOCTM WM  Hambosnee no34HOK AaTy, Ha
KoTOopyto nybnmkyeTcs [OXOAHOCTb MO CpeAHEeB3BELWEHHOW LueHe, B Ciy4dae

OTCYTCTBMSA AAHHbIX Ha AAaTy OLEHKW.
NcTouHnK nHdpopMmaunm: opuumranbHblii cakT MOCKOBCKOM BUpPXMN.

8.3. [loa paTol AeHEeXHOoro NoToka NoOHUMAaeTcs:
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8.4.

8.5.

®= [AaTbl OKOHYaHMA KYMNMOHHbIX NeEpMoaoB, MO 3aBEPLUEHNUN KOTOPbIX B COOTBETCTBUU C
ycnosnaMm BbliMyCKa OCYLWWECTBNAKOTCA BblMJlaTbl KYNOHHONo Aoxoda W (ech

npeaycMOTPEHO) YaCTUYHOE NMoralleHmMe OCHOBHOMO A0Nra;
* fAaTa, 40 KOTOpPOM OnpeaesieH OXuaaeMblt Cpok obpalleHus.

CraBka AMCKOHTUMPOBAHUS 6y,£I,YLLI,MX AOEHEXHbIX MOTOKOB ONpeaendaeTca Ha KaxXayto

AaTty onpeneneHna CHpaBeﬂ,ﬂMBOVI CTOMMOCTMU.

CtaBka [AOWCKOHTUPOBaHMUSA OyaAyWKMX AEHEXHbIX MOTOKOB B OTHOWEHWM A0NroBbIX
LEeHHbIX HyMar pOCCUMCKMX 3MWUTEHTOB, HOMMHMPOBAHHbLIX B Pybnsix, NpPUHMUMAETCS
paBHOW CTaBKe KpuBOM 6eckymnoHHOM aoxoaHocTu (manee - G-kpuBasi, CtaBka Kb[),
CKOPpPEKTUPOBAHHOM Ha  BeMYMHY  KpeauTHoro cnpeda (3a  MCKIOYEHUEM

rOCyAapCTBEHHbIX LEeHHbIX 6yMar PO, K KOTOpbIM KpeAUTHbIN crpes He NpuMeHsaeTcs).

8.5.1. CraBka KB/ paccuuTbiBaeTcsa Ha JaTy onpeaeneHus crpaseasivMBon CTOMMOCTMU

LeHHOM 6ymarm B TO4YKE, COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY  CpPOKY
noraweHuna(ana UeHHbIX 6ymar, yCnoBMSIMW BbiMyCKa KOTOPbIX HE MpeayCMOTPEHO
YaCTMYHOE TMoOoraweHMe OCHOBHOro Josira — B TO4YKe, A0 KOTOpOK onpeaeneH
oXuagaemblii cpok obpawenuns). CraBka KB paccumTtbiBaetcs 6e3 npoMexXyTOYHbIX

OKPYTI/IEHNN C TOYHOCTbLIO A0 2 3HAKOB nocse 3anaton (B NPpOLUEHTHOM BblpaXXeHun).
B pacuete CtaBkn KB/l ncnonb3yoTcs:

* MeToamka pacyéta KpuBOM 6ECKYNOHHOW [AOXOAHOCTU TrOCyAapCTBEHHbIX

obnurauun (n.4), onpeneneHHas MoCKOBCKOW bupxen;

* OMHaMWU4Yeckue napaMeTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAblii TOProBbii

AeHb, NybnuKyeMblie Ha odMUunanbHOM canTte MOCKOBCKON BUpxu.

CpeaHeB3BELIEHHbIN CPOK A0 noraweHus/odepTbl — B3BELWIEHHbIN N0 rpaduky
noraweHns HoMuHana obnuraumMm OoXuaaemblit Ccpok obpalleHuss B rogax,

paccuyuTbiBaeMbI NO popmyne:

n
Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

roe:
CFi - cyMMa 4acTuyHoro (MnuM MNOMHOro) noraweHus HomuHana (B % oT
HOMWHana);

ti — maTta yacTuyHoro (MaM NOSHOro) NoralleHnss HoM1MHana;
T — [aTa OLEeHKMW.

MpoMeXyToUYHble OKPYF/IeHUsI HE MPOU3BOASTCS, pe3ysbTaT pacyeTa BblpaXkaeTcs B

rofax, oKpyrnasieTcs Ao 4 3HakoB Mocne 3ansToun.
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8.5.2. KpeaAuTHbI cnpen paccyYMTbiBAaeTcs B COOTBETCTBMM C [punoxeHnem B (3a
NCK/TIOYEHMEM FOCYZIapCTBEHHbIX LIEHHbIX 6yMar PO, K KOTOpPbIM KpPeAUTHbIN cnpes He

npuMeHsieTcs).
B pacueTe kpeauTHOro cnpega MCnonb3yTcs:

* 3HauyeHus 6upxesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha pgaTy onpeaeneHus crnpaseasnBon CTOMMOCTU, Nybnkyemble Ha

oduumanbHOM cainTte MOCKOBCKOM BUpxn;

= CBe€eAeHusa o peVITMHFaX akKTneoB, SMUTEHTOB U nopquTeneﬁ Nno BbINYCKY
AONITOBbIX LEHHbIX 6YMaF, aKTyalJibHbl€ Ha AaTy onpeaeneHud CﬂpaBeﬂ,HMBOVI
CTOMMOCTHU, MNPUCBOEHHDbIE peVITMHFOBbIMM areHtcreamum, npuBegeHHbIMU B

MpunoxxeHunn B.
8.6. T[lpuBeaneHHass CcToOMMOCTb 6yaywux AeHexHbix notokos (DCF) paccuuTbiBaeTcs B

BasitoTe HOMMHaNa no ¢opmyse (6e3 NpPoOMeEXyTOUYHbIX OKPYIrNEeHUit):

]
_ CE,
DCF = Z (1+ y)(Dn—,Z[aTa)/365
n=1

roe:

CFn - cymma 6yayuwero geHexHoro notoka (B BantoTe obs3aTenbCTBa);
Dn - paTta AeHeXHOoro noToka;

Y - cTaBKa AMCKOHTUPOBaHUS;

[Jata - paTa onpegeneHus cnpaseasiMBon CTOMMOCTH;

j — KOIMYeCTBO AEHEXHbIX MOTOKOB;

n - I'IOpFI,D,KOBbIVI HOMep [AeHEeXHOro noToKa C AaTbl onpeaeneHuns cnpaBennMBoﬁ

CTOMMOCTMU.

Mpwn pacyeTe UCNONb3YOTCA Crieayowme NoAX0Abl K OKPYNEeHUO:

e OKpPYrneHust NpoM3BOASATCS MO NpaBMiaM MaTEMaTUUYECKOro OKPYrieHus;

o CFn - 6yaywmii feHeXHbI NOTOK, 3Ha4YeHWe OKpYrnseTcsa A0 2 3HaKoB nocne
3ansaTon;

e DCFn- BUCKOHTUPOBAHHDbINA AEHEXHbIN MOTOK, MPOMEXYTOUYHble OKPYr/IeHUs He
NpoOn3BOAATCH, pe3ynbTaT HE OKPYrasieTcs;

e DCF - obwas cymMMa AWCKOHTUPOBAHHbLIX AEHEXHbIX MNOTOKOB, pe3yabTaTt
OKpyrnsieTcs Ao 4 3HaKOB Nocne 3ansaTon.

Cnpaseanueasl CTOMMOCTb LeHHoM 6ymarn onpegensieTca B pybnsx ucxoasa uM3 Konmyectsa

LeHHoM byMarmn Ha gaTy onpeneneHus crnpaBennBoi CTOMMOCTMU.

9.1.B cny4dyae npuMeHeHmnda MeToaoB, OT/IMYHbIX OT METOAA AUCKOHTUPOBaAHWA, CrpaBeasinBas

CTOMMOCTb NMPU3HAETCA paBHOVIZ
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10.

11.

CC = OKPYIJI(OKPYIN(LleHa*KonnuectBo;2)*Kypc;2) +
+ OKPYTIN(OKPYIN(KynoH*Konuyectso;2)*Kypc;2)

9.2.B cnyyae npuMeHeHUs MeToda AMCKOHTMPOBAHWS crnpaBensiMBasl CTOMMOCTb MpU3HaeTcs

paBHOW:

CC = OKPYIJI(OKPYTN((DCF-KynoH)*Konu4yectso;2)*Kypc;2)+
+ OKPYTIN(OKPYIN(KynoH*Konuyectso;2)*Kypc;2)

loe:

CC - cnpaBeanuBas CTOMMOCTb LleHHOW 6ymaru;

lleHa - paHHble, nNpeayCcMOTpeHHble n.5-7 (3a wucknw4deHnem n.7.5), B OTHOLUEHMMU
eAMHULbl UeHHON 6yMmaru B BasloTe COOTBETCTBYHOWEN UeHbl (AN AOATOBbIX LEHHbIX
bymar - B BantoTe HoOMMHana). Ecnn pata, No COCTOSHUIO Ha KOTOPYO MOJSyYeHbl AaHHblE,
npeaycMoTpeHHble n.5-7, ana p[onroson uUeHHon 6ymarn, He coBnagaeTt € AaTou
onpepeneHus cnpasensinBom CTOMMOCTMH, yKa3aHHble DaHHble N3MEHSI0TCH
NpONOpLUMOHaSbHO M3MEHEHNID HOMMHaNa (OTHOLWEHMIO HOMMHANa Ha AaTy onpeaeneHus

CnpaBeasiMBON CTOMMOCTM K HOMMHANy Ha AaTy, 3a KOTOPYIO MOJSyYeHbl AaHHbIE).
DCF - 3HayeHne, paccumMTaHHOe B COOTBETCTBUM C N.8;

KosmyectBo — KONMMYECTBO UeHHOW 6ymarm Ha pJaTy onpeaeneHuss cnpaBeanmBomn

CTOMMOCTH,

KyrnoH — HaKOMMEeHHbIN KyYMNOHHbIN Aoxond (BKAKOYas YrJlayeHHbIM), CPOK noraweHus

KOTOpPOro He HaCcTtynua Ha AaTy onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTMU,

Kypc - odwuumnanbHbii Kypc BamtoTbl LleHbl (418 AONroBbiX LeEHHbIX 6ymar - BanwoTbl
HOMMHana) K pybnat Ha gaTy onpeaeneHus cnpaseasiMBoi CTOMMOCTMU.
Ecnu B paTty onpeaeneHns cnpaBeanmBom CTOMMOCTU AOSIKHA ObiTb NMpMMEHeHa ueHa / LeHbl
(Habnopaemble gaHHble) Ha Haubonee NoO34HUMN TOProBbl AEHb, KOTOpbIM 6bI1 40 AaThbl
YaCTMYHOro MoraweHns OCHOBHOW [0Mra, YCTaHOB/IEHHOW YCA0BUAMK BbiyCKa Mo A0JTOBbIM
LeHHbIM bymaraMm, TO Takas uUeHa / UeHbl KOppeKTUpyeTcs NponopunOHanbHO U3MEHEHUIO
OCHOBHOro gosira (6e3 npoMeXyTO4YHbIX OKPYI/ieHWIn), pe3yabTaT pacyeTa He OKpyraseTcs.
[Jo paTtbl NOAHOrO noraweHus A0AroBoM UEHHOM 6yMarn, npeaycMOTPEeHHOW YCOBUAMU
BbIMyCKa, B pacyeT ee cnpaBeasiMBOM CTOMMOCTU He BKJOYaKTCS:
* CYMMbl YaCTUYHOrO MNoralweHnss OCHOBHOIMo AoJira — € AaTbl YaCTUYHOro noraweHus,
npeaycMOTPEHHON YC/I0BUSIMK BbIMYCKA;
" CYMMbl KYMOHHOro Aoxoga — C AaTbl OKOHYaHMUSA COOTBETCTBYHOLLEro KYMOHHOMO
nepuoga.
C paTbl NOMHOro noraweHus BbiNyCKa QA[OAroeBon ueHHow 6ymarn, npeaycMOTpeHHOMN
yC/NOBMSIMM  BbINyCKa, B OTCYTCTBMM Npu3HaKoB obecueHeHMsS W  WHbIX [AaHHbIX O
cnpaBeanmBon ctomMmoctTm (B T.4. Ha OCHOBe MpodecCUOHaNbHOro CyXaeHus) ero
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cnpaBegnmBasd CTOMMOCTb MNMPU3HAETCA paBHOﬁ CyMME€ OCHOBHOIo Aosnra, nognexXauwero
noraweHuto, (I'IO OCTaTKy - 3a BblHETOM CyYyMMbl [O€EHEXHbIX CPEACTB, CbaKTMLIeCKM
NOCTYNUBLLUKUX B CHET €€ I'IOFaLLIeHMFI).

Cnpaseanmasi CTOMMOCTb LIEHHbIX 6YMaF, CpPOK norawleHnsa KOoTopbiX HACtynwua, No KOTOPbIM

HabnaaTCa NPU3HAKM 06ECLLEHEHNS, pACCUMTLIBAETCS C YYETOM N.12.

12. OcobeHHOCTM onpeaeneHus cnpaBeasiMnBoi CTOMMOCTW LeHHbIX 6ymar (BeninumHbl TpeboBaHui
K SMUTEHTY LEHHbIX 6yMmar) npu Hannumm npusHakos obecueHeHUs

12.1. Bce BbIMyCKM [ONEBbIX M AOATOBbIX LEHHbIX BbymMar aMumTeHTa M BCE MMelLmnecs
TpeboBaHMS K SMUTEHTY MO BCEM BblMyCKaM LIEHHbIX ByMar npusHatoTcs obecueHeHHbIMYU,
B TOM 4yncne, B Criy4dae

a) oduvumanbHOro onybaMKOBaHMS peweHns 0 NPU3HaHMK SMUTEHTa 6aHKPOTOM — CO
AHs onybnkoBaHUSa coobuieHuns;

b) odwnumanbHoro onybnmkoBaHWs peELIEHUS O Hadane MPUMEHEHUS K 3SMUTEHTY
npouenyp 6aHkpoTcTBa - €O AHA onybamkoBaHus coobuieHna [o  AaaThl,
npeglwecrteylowen gate onybnnkosaHus coobuweHns o6 OKOHYaHUWM MPUMEHEHMUS
npoueayp 6aHKpOTCTBA MM O NPU3HAHUKN SMUTEHTA 6AHKPOTOM;

Cc) oduumanbHOro onybnMKoBaHMUs COObLLEHNS O CYLLECTBEHHOM (paKTe B OTHOLIEHUMN
X0Ts 6bl ogHOro obs3aTenbCcTBa, NPEeAyCMOTPEHHOro XoTs 6bl OAHWM BbIMYCKOM
OOJIFOBbIX LEHHbIX 6yMar5 aMuUTeHTa, NOATBEPXAAIOLWEM:

nedont6 (B T.4. TEXHUYECKUIA)

YcnoBusi NoANyHKTa «C» MPUMEHSIOTCA CO AHA 0nyb/InkoBaHUS yKas3aHHOMo
cooblweHns Oo AHS, npegwecTBylowero AHw oduuymanbHoro onybnmkoBaHus
coobuwieHnss 0  CcywecTBeHHOM  dakTe, nNOATBEPXAAOWEM  UCMOJIHEHME
COOTBETCTBYHOLWEro obg3aTenbCcTBa B NO/IHOM obbeme.
MyHKT 12.1 npuMeHAeTcsa TONbKO K LUeHHbIM 6yMaraM pOCCUUCKUX 3SMUTEHTOB, B
OTHOLWIEHUU KOTOPbIX YCTaHOBMAEHbl TpeboBaHua K nybnuvkaumm / packpbITUIO YKa3aHHOM
Bbllwe MHpopMaunn. B oTHOWEHMN LeHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB MYHKT MOXeT
NPUMEHATLCA  NpU  AOCTYMHOCTM  MHdoOpMaumm 06  aHanoruuyHbix  cobbiTusx,
ony6/1MKoBaHHON B COOTBETCTBMW C 3aKOHOAATENbCTBOM MHbIX MOCYAApCTB.

12.2. Bce BbIMyCckM A0NEBbIX U AOMFOBbIX LEHHbIX 6yMar sMUTEHTa U BCe MMerolmecs
TpeboBaHMS K SIMUTEHTY MO BCEM BbiMNyCKaM LeHHbIX 6yMmar npusHatoTca obecLeHeHHbIMU
B AaTy nNpu HaAuU4yumm MpOCPOYKM  BbIMNOSIHEHUS 3SMUTEHTOM XOTa Obl  OA4HOro
obs3aTenbCcTBa, NPeAyCMOTPEHHOIO BbINYCKOM LEeHHOW 6yMmaru, B TedyeHue:

AN [ONroBbiX LEHHbIX 6ymMar pOCCMMCKUX 3SMUTEHTOB - bonee __ (10
KasieHAapHbIX) AHEN CO AHS BO3HUKHOBEHUA7 0653aTenbCTBa,

ONS JONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAYHAapoAHbIX 3MUTEHTOB -
6onee (10 kaneHpapHbIX) AHeNM CO AHS BO3HUKHOBEHMS obsi3aTenbCcTBa.

ONS O0NEBbIX UeHHbIX 6yMar pOCCUMMCKUMX 3SMUTEHTOB - bonee __ (10
KaneHAapHbIX) AHEN CO AHSA BO3HMKHOBEHMS o0b6a3aTenbCcTBa,

5 He 3aBucMmo oT TOro, coctaBnaet TaKoMm BbINYCK aKTUBbI PoHpa unn Her.
6 Bkntovan p,ed)on'r Nno UCNOTHEHUNIO SMUTEHTOM o¢epr|.

7 3pecb 1 fanee NOA AaTON BO3HUKHOBEHNA 06A3aTeNbCTBA MOHMMAETCA OAHA U3 AT, ONPEeAENEHHbIX B COOTBETCTBUM C YCNOBUAMM BbINYCKa
[0/TOBOM LieHHOM Bymaru (cooTBeTCTBEHHO 06A3aTe/NIbCTBY):

e  naTa OKOHYaHMA Nepuoaa, No UCTEYEHUM KOTOPOro BbIN/IauMBaETCA KYNOHHbIN A0XO0M4;

e  [aTa yacTMYHOrO MoraweHus OCHOBHOTO LO/Ma A0 HACTYM/IEHMA 4aTbl MOraLleHWs BbIMycKa;

e naTa noralweHuA BbiMycKa.
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ONS A0NeBbIX LeHHbIX 6yMar WMHOCTPaHHbIX WM MeXAYHapoAHbIX 3MUTEHTOB -
6onee (10 kaneHpapHbIX) AHENM CO AHS BO3HUKHOBEHMS obs3aTenbCcTBa.

Ycnoeus NyHKTa 12.2 NpUMEHAITCA A0 AaTbl UCMOSIHEHUSA 3MUTEHTOM COOTBETCTBYHOLWEro

obszatenbctBa (0653aTenbCTB), NpPeAyCMOTPEHHOro BbIMMYCKOM [ONTOBOM LIEHHOM

bymarn, nepea ®oHgom (ynpasnstowen komnaHuen doHaa) B nosHOM obbeme.

MyHKT 12.2 NnpnMeHseTcs TOMbKO B Cliyyae, ecnum He npuMmeHeH n.12.1.

12.3. Bce BbINyCKK A0MEBbLIX U AOATOBbIX LEHHbIX 6yMar aMUTEHTaM M BCE MMelowmecs
TpeboBaHMS K 3MUTEHTY MO BCEM BbINyCKaM UEHHbIX 6yMar Moryt O6biTb MpPU3HaHbI
obecUeHEeHHbIMN B UHbIX C/lydYasiX, MOMMMO yKa3aHHbIX B n.12.1, 12.2, B COOTBETCTBUM C
MCoO.

12.4. AnroputMbl (MeToAabl) onpeneneHus cnpaBeasMBOM CTOMMOCTM MPUMEHSIOTCS B
OTHOLWEHUM LUeHHbIX 6yMar, npu3HaHHbIX o0beCueHeHHbIMM Ha gaTy pacuyeTa
cnpaBeasiMBoi CTOMMOCTU, C YYETOM CneayroLwero:

12.4.1. B OTHOWIEHWWN BbIMYCKOB AOJINOBbIX N A0JSEBbLIX LEHHbIX 6yMar, NpuU3HaHHbIX
obecueHeHHbIMM B COOTBETCTBMM C n.12.1la, cnpaBeanueasl CTOMMOCTb BblMyCKa
yCTaHaBAIMBaeTCA paBHOW HYM0 (BKAOYas HaKOMJEHHbIN KYMOHHbIM A0X04 3a
TEKYLWUN KYNOHHbIA Nepunoa);

12.4.2. B OTHOWEHWUM BbINYCKOB AOJNINOBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMWN, CPOK MoraweHns KOTOPbIX HACTynuna, cnpaBeanvMeas CTOMMOCTb
BbINMyCKa NpPU3HAeTCs paBHOM:

e CTOMMOCTW, OonpefefnieHHOM Ha OCHOBe MpodecCcUoHanbHOro cyxaeHns ®OoHaa,
nnm
e HYJ/IO - B OTCYTCTBUM yKa3aHHbIX Bbllle AAHHbIX.

12.4.3. B OTHOLWEHMW WHbIX BbIMYCKOB AOJINOBbIX LEHHbIX OyMar, NpuU3HaHHbIX
obecueHeHHbIMW, eC/In Ha AaTy He onpejefnieHa LeHa OCHOBHOro akTUMBHOMO pblHKa U
OTCYTCTBYIOT WHble HEKOppeKTMpyeMble Habnopgaemble gaHHble 1 nnm 2 ypoBHSa (B
T.4. LeHbl NHHOPMALUMOHHBIX areHTCTB), NpeAyCMOTpPeHHble pa3aenom I, T1o:

MeTo4 ANCKOHTMpPOBaHUS (NpMBEAEHHON CTOMMOCTM) 6yaAylWMX AEHEXHbIX
NOTOKOB, C MUCMOJSIb30BaHMEM NOAXOA0B, NpeAyCMOTpeHHbIX N. 8 pasaena I,
He NpuUMeHseTCcs;
cnpaBeaniMBasl CTOMMOCTb BbiMyCKa MPU3HaeTCs paBHOM:
= CTOMMOCTM, oOnpeaesieHHOM Ha OCHoBe npodecCUoHaNbHOro
cyxaeHunsa ®oHaa, unm
* Hyno (BKAKOYAA HAKOMMIEHHbIA KYMOHHbIA A0XO4 3@ TeKyLWui
KYMNOHHbIA NEpNoA) - B OTCYTCTBMWN YKa3aHHbIX BbllE AAHHbIX.

12.4.4. B OTHOLWIEHWU WHbIX BbIMYCKOB A0MA€BbIX LUEHHbIXx 6ymar, npu3HaHHbIX
obecLeHeHHbIMK, ecnin Ha AaTy He onpejesieHa LieHa OCHOBHOM0 aKTUMBHOMO pbliHKa U
OTCYTCTBYIOT MHble HeKoppekTupyemble Habnwogaemblie gaHHble 1 unm 2 ypoBHS (B
T.4. UeHbl MH(POPMALMOHHLIX areHTCTB), NpeayCMOTpeHHble pasaenom I, To:

CKOppEeKTUpoBaHHasa UCTopmMyeckas LeHa He NpuMeHseTcs;
cnpaBeaniMBas CTOMMOCTb BbiMyCKa NpM3HaeTcsl paBHOM:
* CTOMMOCTM, onpeaesieHHoNW Ha OCHOBe OTYeTa OUEHLUMKa unum
= CTOMMOCTW, OMnpeaesieHHOM Ha OCHoBe npodecCUOoHaNbLHOro
cyxaeHus ®oHpa, uim
*  HYJIIO - B OTCYTCTBMW YKa3aHHbIX Bbille AaHHbIX.

12.4.5. ou€eHKa, NpousBedeHHass He3aBUCUMMbIM OLEHLLMKOM A0 AaTbl obecueHeHus
Bbinycka (6e3 yuyeTta npu3HakoB obecueHeHMs), B Uenax onpeaeneHus
cnpaBeanMBoi CTOMMOCTM He NpUMeHseTcs.

12.5. CnpaBeanueasl CTOMMOCTb obecueHeHHbIX Ha pgaTy TpeboBaHWii K 3MUTEHTY
NpuU3HaeTCs paBHOM HYJO, BK/OYas:
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YpPOBHM OLL€HKMU cnpaBe.anBoﬁ CTOMMOCTU LLEHHBbIX 6yMar

TpeboBaHMe Ha BbiNsaTy KynoHHOro aoxoaa (3a npeabiaywme KynoHHbie
nepuogbl)
TpeboBaHMe Ha nMoraweHne OCHOBHOIo Aonra (4acTM4yHOE, CPOK KOTOPOro
HacTynun)
TpeboBaHMe Ha BbiNIaTy 06bSB/IEHHbIX AUBUAEHAOB.

YpOBEHb LiEeHbI OnucaHue Mono>xeHuss MeTOoAMKM, B
COOTBETCTBMM C KOTOPbIMM
onpeaensercs ueHa
yKa3aHHOro ypoBHsi

1 ypoBeHb ueHa aktmBa uAuM obgsaTtenbctBa Ha | 5

AKTUBHOM pblIHKE.
2 ypoBeHb LueHa, paccunTaHHas Ha ocHose | 6, 7.1.-7.5
HabnaaeMblX AaHHbIX MO @HANOrM4HbIM
aKTMBaM.
3 ypoBeHb LeHa, onpeneneHHas Ha ocHoBe | 7.6, uUeHa onpepenédHHasa Ha

HeHa6J'IIO,CI,aeMbIX AaHHbIX UCKNKYUTENBHO
Ha OCHOBE pac4yeTHbIX MoKasaTenem B

OTHOLWWEHNN KOHKPETHOIO0 aKTunBa.

OCHOBaHUM NpodcyKaeHus,

LleHa, onpeneneHHas ans

HeHHbIXx 6ymar, nNo KOTOpOM
HabnopatoTcsa NMPU3HaKun
obecueHeHMs c ydyeToM n.12
(3a UCKTIOYEeHUueM
Ha6nroaaeMbix

HEKOPPEKTUPYEMBIX LeH 1 unu

2 ypoBHSA)
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II. METOAMUKA ONPEAQEJNIEHUA CMPABEAJINBOM CTOMMOCTUN AEHEXHDbIX
CPEACTB, PA3MEUWEHHbLIX MO AOOroBoPAM BAHKOBCKOIro BKJIAOA
(AENO3UTOB)

1. Ans [AeHeXHbIX CpeacTB, pa3MeleHHbIX BO Bknaabl, (Aeno3MTOB) OUEHWBAEMbIX MO
CrpaBeAnvBOli  CTOMMOCTM, OMpeaesieHne  CnpaBeanvMBOM  CTOMMOCTM  OCYLLECTBASIETCS
€XeAHEBHO, BK/lOYasi NPOBEPKY MPOLIEHTHOM CTaBKKW, BbI6Op MeToAa pacyeTta B 3aBUCMMOCTU OT
pe3ynbTaTa NPOBEPKMU, pacyeT KpeaMTHbIX CNpeaoB, pacyeT CTaBKU AUCKOHTUPOBAHMS.

2. CnpaBeanuBasi CTOMMOCTb AEMNO3UTOB ONpeaensieTcs ¢ NpMMeHeHNeM MeToaa ANCKOHTUPOBAHMUS
(nyTem pacyeta npuBeAEHHOW CTOMMOCTM BYyAYLUMX AEHEXHbIX NoTokoB - DCF).

MeToA AMCKOHTUPOBAHUSA HE NMPUMEHSAETCA:
* ecnun 3PP EeKT OT ANCKOHTMPOBAHUS He ABNSETCHA CYLLECTBEHHbIM UK
* YCTaHOBJIEH CPOK MoralleHus «Aa0 BOCTpe6oBaHUS».

DddeKT OT ANCKOHTMPOBAHUS HE ABNSIETCS CYLLECTBEHHbIM, eC/n

= CpOK noraweHmda peno3snTta, paCCQMTaHHbIVI OT A[AaTbl onpeaeneHuns CI'IpaBeﬂ,J'IVIBOﬁ
CTOMMOCTHU, COCTaBndeT MeHee OoAHOro roja (BKJ'IIO‘-Iaﬂ Aeno3nTbl, AaTa noraweHunsa

KOTOPbIX MPUXOAUTCA Ha APYroi OTHETHbLIN roa), u

* MpoUEHTHass CcTaBka Mo JoroBopy (Aanee - HOMWHanbHas CTaBKa) MNPU3HAETCS
COOTBETCTBYIOLLEN PbIHOYHLIM  YC/IOBMSAM Ha AaTy oOnpeaeseHns  CcnpaBeasnBol
CTOMMOCTM.

3. HoMMHanbHas cTaBka MPU3HAETCS COOTBETCTBYIOLWLEN PbIHOYHbLIM YC/IOBUSIM, B Clly4yae ecinu ee
3HAUYEHME He BbIXOAMT 3a AMana3oH PbIHOYHbIX CTaBOK.
[nana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAOYUTENLHO):
* OT MWHMMASbHOW PbIHOYHOW CTaBKW, paBHOW 3Ha4yeHUt0 HabngaemMon PbIHOYHOWN

CTaBKKN, yMeHblWWEHHOMY Ha BeJIMYUHY Ccrnipeaa,

* [0 MaKCUMasjbHOW PbIHOYHOW CTaBKW, paBHOM 3Ha4yeHUo HabnwaaemMon pPbIHOYHOM

CTaBKW, yBeJIM4HEHHOMY Ha BEJIMUYUNHY Crnipeaa.

Cnpeg (ponyctmMmoe OTK/IOHEHME B MpoueHTax OT 3HadeHus HabnogaeMon pbIHOYHOW CTaBKW)

yCTaHaB/IMBaeTCsa B pa3Mepe:
* 419 4eno3mTtoB B pybnsix - He 6onee (10)%;

* [O/19 Aeno3MTOB B MHOCTPaHHoM BantoTe (gonnapax CLUA, eBpo) — He 6onee (10)%;
4. B kayectBe HabnwAaeMbiX PbIHOYHbIX CTABOK MPUMEHSAIOTCA 3Ha4YeHUs CpefHeB3BeLUeHHbIX
NPOLEHTHbIX CTAaBOK MO MNpMBAEYEHHbIM KpeauTHbIMW OpraHusaumamu Bkagam (AenosuTtam)
HedWHAHCOBbLIX OpraHmsauum B pybasXx W MUMHOCTPAaHHOW BasTe, pacKpbiBaeMble Ha

oduumnanbHoM calite BaHka Poccumd,

8 http://www.cbr.ru/statistics/?Prtld=int _rat&ch=PAR 11965#CheckedItem.
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Mcnonb3yloTca cpeaHeB3BelleHHble CTaBKU B DY6J'I$|X " VIHOCTpaHHOﬁ BankoTe, paCKpbliBa€Mble

Ha odunumnanbHOM cante baHka Poccum

B LenoM no Poccuiickon denepaunm

CpeaHeB3BeLIEHHbIe CTaBKMN ONpeaensaiTcs C UCNOIb30BaHUEM
wkanbl (CBEpHYTOM), BK/OYAIOLWEN NO3MLUMN:
e 100 1rona, kpome Ao BocTpeboBaHus;

e cCBblille 1 roga.

Habniogaemon pblHO‘-IHOﬁ CTaBKOWM B OTHOLUEHWW Aeno3uTa SABASIETCS 3Ha4eHue cpe,quB3Beu.|eHH017|
I'IpOLI,EHTHOﬁ CTaBKKM 3a Mecdl, Hanbonee 6aM3KMN K paTe onpeaeneHna CI'IpaBe,CU'IMBOI‘;I CTOMMOCTH,
B BaJloTE, COOTBETCTBYIOLLI.GVI BankTe AENO3nTa, Ha CpoOK, COMOCTaBMMbIN C OXMaaembiM CPOKOM

pa3MelweHnda, paCCi4nMTaHHbIM OT AaTbl ONpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMH.

Ecnn Hanbonee no3gHssi cpenHeB3BELWEHHask MPOLEHTHas CTaBKa, packpbiTas Ha calite BaHka
Poccuun, paccumtaHa paHee, 4yeM 3a Mecsiy, 40 AaTbl ONpefesieHus cnpaBeasiMBoli CTOMMOCTU, ANs

onpeneneHnst 3HaueHust HabnaaeMoin pbIHOYHON CTaBKM NPUMEHSAETCS CeaAyoWwmn NoaAX0oA:

» kw4yeBas crtaska baHka Poccuu, pencteoBasllas Ha nocnegHWM AeHb  Mecsaua, 3a
KOTOpbIX onpeneneHa cpefHeB3BELleHHas MNpoueHTHas CTaBka, CpaBHMBAETCA C
KntodeBon ctaBkon BaHka Poccun, geincTeylowen Ha gaTy onpefeneHus crpasensinBomn

CTOMMOCTH,

* ecnu Knw4yeBas cTaBka baHka Poccunm He wu3MeHuMnacb Ha AaTy  onpeaeneHus
CnpaBeaiMBON CTOMMOCTW, B KayecTBe HabnwaaeMor pbIHOYHOWM CTaBKM MPUMEHSIETCSA

nocneaHasa packpbitTad cpegHeB3BelleHHasa NpoueHTHaa CtaBKa,

* ecnu Knw4veBad ctaBka baHka Poccun naMeHusnacb Ha paTty onpeneneHus CI'IpaBe,CI,J'IMBOM
CTOMMOCTM, B KayecTBe Habnogaemoin pblHO‘-IHOVI CTaBKMN MNpUMeHdeTca nocnegHAada
pacKkpblTasa cpeaHeB3BelWleHHad npoueHTHasa CTaBKa, CKOppeKTUpoBaHHas
nponopunoHaabHO U3MeHEHWNIO K0ueBoOl cTaBku baHka Poccun.

5. MNpuBeaeHHass CTOMMOCTb 6yAYyLINX AEHEXHbIX NOTOKOB PAacCUUTLIBAETCA C YYETOM C/leAyioLLero:

5.1.Mpun dopmmpoBaHum rpaduka 6yaylmx AeHEXHbIX MOTOKOB Y4YWUTbIBAKOTCSH BCE AEHEXHble
NOTOKN B MOraweHme OCHOBHOr0 Aofira M MNPOLEHTHOrO A0X04a B TeYeHMe OXuAaemoro
CPOK pa3MeLlleHuns genosuTa.
Oxnpaembll CpOK pasMelleHus Aeno3uTa onpenenseTcs C AaTbl pacyeTa cnpaseasivBomn
CTOMMOCTM A0 AaTbl noraweHus nenos3mTa, YCTaHOBAEHHOMW AO0roBOpPOM, WAW AaTthl, A0
KOTOPOW onpeaesieHa nNpoueHTHas cTaBka (No AOroBopy C njaBatoLller NpoueHTHOM CTaBKOM.
5.2.BennunHa AeHeXxHOoro notoka NpuHMUMaeTcs paBHOM
e CyMMe NpOLEHTHOro A0X04a, PacCYMTaHHOM B COOTBETCTBMWU C YCNOBUSIMU AOrOBOpa

Ha AaTy OEHEXHOro noTtoka, "
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e CYMMe OCHOBHOrO A0J1ra, noanexallen noraweHuo B 4aTy AEHEXHOro NoToKa.
CyMMbl [A€HEXHbIX MOTOKOB pacCYMUTLIBAIOTCA C YYETOM KanuTanmsauuuv MpPOLEHTHbIX
[I0X00B, €C/NN 3TO NPeAyCMOTPEHO YCIOBMAMKU A0roBopa.
5.3.paduk AeHEeXHbIX MOTOKOB KOPPEKTUPYETCH B Cy4ae:
= BHECEHUS M3MeHeHuin B goroBop (B T.4. B 4acTWM M3MEHEHWS CTaBKM MO AOroBopy,
CpoKa [encTBua [O0orosopa, MEPUOANYHOCTM WAW CPOKOB BbIMAaThl MPOLEHTHbIX

[0X0n0B);

*  M3MEHEHMS CYMMbl OCHOBHOIO Aosira (MONOSIHEHUS, YAaCTUYHOIo NOralleHusi, ecin OHO
He 6bls10 yYTEeHO rpadukom).
5.4.pamnk peHexHbIX NMOTOKOB MOXET OblTb CKOPPEKTMPOBAH B 3aBUCUMMOCTU OT M3MEHEHUSN
pacyeTHbIX OLLEHOK NaaTexXen W NOoCTynaeHun. [Jaton AeHeXHOro NnoToka cyntaeTcs:
* [aTbl OKOHYaHMS NPOLEHTHbLIX NEPNOAOB, MO 3aBEPLUEHNIO KOTOPbIX B COOTBETCTBUU C
YC/IOBUSIMM [0roBOpa OCYLLECTBSOTCA BbINAaTbl MPOLEHTHOro goxoda wu (ecnam

NpeayCcMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO 0/ra;

* [aTa, A0 KOTOpOl onpefeneH 0XUAAEMbI CPOK pa3MeLleHns aeno3uTa.
5.5.CTaBKka AMCKOHTMPOBaAHWUSA ByAyLIMX AEHEXHbIX MOTOKOB MO Aerno3uTy onpeaensercs Ha
KaXkaylo AaTy onpeaeneHns crnpaBeasvBoii CTOMMOCTH.

CTaBKa ANUCKOHTUPOBAHMUSA NPUHUMAETCSA PABHOWA:

* HOMWHANbHOW CTaBKe - €eC/IN OHa COOTBETCTBYET PbIHOYHbLIM YC/NIOBUAM Ha AaTty

onpeaeneHnda cnpa BEASIMBON CTOMMOCTH;

*  MaKCMManbHOM pblHO‘-IHOVI CTaBKke — eC/lM HOMWHa/lbHad CTaBKa He COOTBETCTBYET
PbIHOYHbIM YyCNnOoBUAM U ee 3HadeHue 6onble 3HAYEeHUS MaKCUMasbHOM prHOHHOVI

CTaBKMH, paCCHMTaHHOVI Ha AaTy onpeapeneHunsa cnpaBe,anBon CTOMMOCTH,

*  MWHWMANbHOM PbLIHOYHOW CTaBKe — eCNiM HOMMUHaNbHas CTaBKka He COOTBETCTBYET
PbIHOYHbIM YCNOBUAM W ee 3HayeHWe MeHblle 3HAaYeHUs MUHMMaNbHOW PbIHOYHOWN

CTaBKW, pacCyMTaHHOM Ha AaTy onpeAeneHus cnpaseasimBon CTOMMOCTMW.
5.6.MpuseaeHHas cToMMocTb byayuwmx aeHexHbiX notokoB (DCF) paccuuTbiBaeTcsa no gopmyne

(6e3 NpOMeXyTOUYHbIX OKPYIreHUN):

j
DCF b
CF = Z (1 + Y)(Dn—[[aTa)/365
n=1

roe:
Pn - cymma 6yayulero geHexHOro notoka (B BanoTe Aeno3uTa);

Dn - paTa geHeXHOoro noToka;

Y — cTaBka ANCKOHTUPOBAHWUA, onpeaesieHHas B COOTBETCTBMM C n.5.5;

Jata - paTta onpegeneHus cnpasBensiMmBon CTOMMOCTH;
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J — KONMYecTBO AeHeXHbIX MNOTOKOB C AaTbl onpeaeneHusd CI'IpaBe,CI,}'IVIBOVI cTtonMoCcTn Ao

AaTbl norawleHna Aeno3nTa,
n- HOpFILI,KOBbI[/JI HOMEP AEHEXHOIo noTokKa, anHap,ne»(aLu,Mﬁ MHOXEeCTBY j.

3HayeHne DCF paccuuTbiBaeTCss B BanTe AEen0O3uMTa C TOYHOCTbKO A0 2 3HAKOB Mocne
3anaTon.

6. CnpaBegnmeasi CTOMMOCTb Aerno3mTa pacCuymTbiBaeTCa C YYETOM crefytoLlero.

6.1. B cnyyae npuMMeHeHMss MeToda AUCKOHTUPOBaHWSA CrnpaBeasiMBasl CTOMMOCTb Mpu3HaeTcs
paBHOW:

CC = DCF + MpoueHTr

6.2. Ecnn MeToa AMCKOHTMPOBAHUS He MNpUMEHSIETCS, cnpaBeanmeBasl CTOMMOCTb MPU3HAETCS

paBHOW:
CC = O4+MpoueHTTk+IpoueHTIr
roe:
CC = crnpaBensinBas CTOMMOCTb Aerno3nTa;

DCF - 3HauyeHuWe, paccuuTaHHoe B cooTBeTCTBMM C N.4.4 Ha paTty onpeaeneHus

cnpa BEASIMBOMN CTOUMOCTH;

Ol - cyMMa OCHOBHOro Agosira Ha AaTy onpefeneHus cnpaseasiMBon CTOMMOCTM (C y4eToM

KannTaan3mMpoBaHHOIO NPOLIEHTHOro 40X0A4a);

MpoueHTTK — MpPOUEHTHbIM A0X04 3@ TeKyWMn MNpOouUeHTHbIM nepuos (CpOK OKOHYaHUS

KOTOPOro He HaCTYMNui), HAKOMMEHHbIA Ha AaTy onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;

MpoueHTMr - npoueHTHbIM Aoxoad (3a WCKAYEHMEM KanuTanM3nMpoBaHHOro MpPOLIEHTHOrO
foxoAa) 3a MNpOUEHTHble MNepuoabl, CPOKM OKOHYAHUSA KOTOPbIX HACTYNWAM Ha AaTy

onpeaeneHnsa crpaseanMBon CTOMMOCTU. 3HavyeHue MNpoueHTlr paBHoO:

= CyMMe MpPOUEHTHOro Aoxo4a, HAaYMCNEHHOro B COOTBETCTBMU C YC/IOBMSMM [0roBopa
Ha AaTy OKOHYaHWs COOTBETCTBYHOLWEro NpoueHTHOro nepuoga, (Mo ocrtatky Ha gaty
onpepeneHus crnpaBegsinBol CTOMMOCTM - 3@ BbIYETOM CYMMbl OEHEXHbIX CpeacTB
dakTnyeckn NOCTYNMBLUMX B CYET ero noraweHus) - B TedeHne 10 gHen c gathl

OKOH4YaHMA COOTBETCTBYHOLWEro NpoueHTHOro nepumoaa,

* 0 (Hynw) - no wuctedeHum 10 AHeRn C AaTbl OKOHYAHMA COOTBETCTBYIOLLErO

NPOUEHTHOIro nepmnoaa.

Cnpaseanueass CTOMMOCTb Jerno3mta pasBHa O (Hymo) C AaTbl OT3blBa JIMUEH3UN
er,U,MTHOVI opraHmsauunn.
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MpunoxxeHue A

MepeyeHb AOCTYNHbIX U HabnoaaeMbix 6MpiXxeBbIX N1OWAA0K

AdocrynHbie n Habnrogaembie 6upirkeBbie niaowagkKmn

My6bnnyHoe akuuoHepHoe obuwectBo "MockoBckas bupxa MMBB-PTC" (MockoBckas

6upxa)

My6nnyHoe akymoHepHoe obuwecteo "CaHkT-lMeTepbyprckas 6upxa"

3aKkpbIToe akunoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

3aKpbIToe akumMoHepHoe obuecTtso "®oHaoBas 6upxa MMBB"

AMmepukaHckasa doHaoBas bupxa (American Stock Exchange)

FoHKkoHrckas ¢oHaoBas 6mpxka (Hong Kong Stock Exchange)

EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

MpnaHackasa doHgoBasa 6upxa (Irish Stock Exchange)

NcnaHckasa ¢oHpoBas 6upxa (BME Spanish Exchanges)

UTanbaHckas doHaoBas bupxa (Borsa Italiana)

Kopenckas 6bupxa (Korea Exchange)

NonpoHckas doHaoBas 6upxa (London Stock Exchange)

Jliokcembyprckasa ¢doHaosas bupxa (Luxembourg Stock Exchange)

Hacpak (Nasdaq)

Hemeukas ¢oHaoBasa 6upixa (Deutsche Borse)

Hblo-Mopkckas ponaosas 6upxa (New York Stock Exchange)

Tokuninckasa poHaosasa 6upxa (Tokyo Stock Exchange Group)

®oHpoBas 6mprxxa TopoHTo (Toronto Stock Exchange, TSX Group)

®oHpoBas 6upxa Leenuapum (Swiss Exchange)

LLlanxanckas ¢poHaoBas 6upxa (Shanghai Stock Exchange)

32



Mpuno>xxeHue B

PETJIAMEHT PACYHETA KEPAUTHOI'O CITIPEJA JIA JOJII'OBBIX
NHCTPYMEHTOB

B cooTBEeTCTBMM C HACTOALWMM periaMeHToOM KpeauTHbIM cnpes paccymTbiBaeTcs A/ AOJrOBOM
LeHHon 6yMarm, HOMMHMPOBAHHOW B PybnsAX (3a UCK/KOYEHMEM rOCYAApPCTBEHHbIX LEeHHbIX 6ymar
PO).

Onsa uenen pacyeTa KpeaUTHOrO Cnpefa OCYLWeCTBASETCS c/eayrowas nocnenoBaTebHOCTb
OENCTBUN B OTHOLUIEHMW AOSIFOBOM LEeHHOW bymaru:

= B 3aBWCMMOCTM OT HaANMuMA WKW OTCYTCTBUA KPEAMTHOro penTuHra y Bbinycka® (a B ero
OTCYTCTBUM Y OSMUTEHTA WAM NOpyduUTens) JAONroBon UuUeHHOUW 6ymaru, onpeaensietcs
MPUHAANEXHOCTb LEeHHOM byMarn K o4HON M3 Tpex pPEenTUHroBbIX FPynn, NpeayCMOTPEHHbIX
AaHHbIM PernameHTOM;

* 3HAaYeHWe KpeauTHOro cnpega Ansd AOATOBOM UeHHoM 6ymarM MNpUHMMAETCA paBHbIM
MeAWAHHOMY 3HAYEHWI KPeAUTHOro crpeja, pacCyMTaHHOMY ANS PEWTUMHIOBOW rpynnbl, K
KOTOpOW OTHeceHa ueHHas bymara.

KpeanTHbI cnipes ANs peNTUHIOBbIX FPynM paccunTbiBAaeTCA Ha AaTy onpeaesneHus Crpaseannsoii
CTOMMOCTM Ha OCHOBAHWUW AAHHbIX 06AMraLMOHHBLIX MHAEKCOB PacKpbiBaeMbIX Ha caiiTe MOCKOBCKOW
Bupxni,

1. Pe/AiTHroBbIe rpynnbl
Ona uenen onpeaeneHnsa KpeamTHOro cnpeja BBOAATCS Cneayrolme pemTUHIoBble rpynnbl:

PeritnHroBass rpynna I - BbICOKMA YPOBEHb KpPeAUTOCMOCOBHOCTM U CTeneHb HaAeXHOCTU Mo
CpaBHEHUIO C aApyrmMmmn SMUTEHTAMM, BbIMyCKaMu LEeHHbIX 6YMaF nin d)VIHaHCOBbIMVI
oba3aTenbcTBaMm.

B penituHrosyto rpynny I BKAOYAKOTCA A4ONTOBble MHCTPYMEHTbI, KOTOPbIM XOTS 6bl O4HUM U3
YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB MPUCBOEH pPENTUHI ypoBHS oT BB- go BBB+ (Ha
npumepe wkansl S&P).

PenTtnHrosasa rpynna II — yMepeHHbI YpOBEHb KpeaAUTOCNOCOOHOCTH, NpU 3TOM NpUCYTCTBYET H6onee
BbICOKas 4YYBCTBUTENIbHOCTb K BO3AeNCTBUIO HebnaronpusaTHbIX MepeMeH B KOMMepUecKuX,
(PUHAHCOBLIX N 3KOHOMUYECKUX YCNOBUSX.

B perituHrosyto rpynny II BkAOYaOTCA AONTOBble MHCTPYMEHTbI, KOTOPbIM XOTS 6bl OAHUM U3
YKa3aHHbIX HWXe peNTUHIOBbIX areHTCTB MNPUCBOEH PEeUTUHIr ypoBHA OT B- go B+ (Ha
npumepe wkanbl S&P).

PeiiTuHroBas rpynna III - HU3KWIA ypOBEHb KpeauTOCNOCOBHOCTUM, CBOEBPEMEHHOE BbIMOSIHEHME
[0nroBbiX 0693aTeNbCTB B 3HAYNTENBbHOM CTENEHW 3aBUCUT OT 61aronpusaTHOCTU BHELLUHUX YCI0BUA.

B penTtuHrosyto rpynny III BkAOYaOTCA AOMTOBblE MHCTPYMEHTbI:

e Y KOTOPbIX OTCYTCTBYET PEATUHI YKa3aHHbIX HUXE PENTUHIOBbLIX ar€HTCTB UK
e KOTOPbIM MPUCBOEH PEUTUHI OAHOrN0 M3 YKa3aHHbIX HUXE PENTUHIOBbIX areHTCTB
YPOBHS HMxe B- (Ha npuMepe wkanbl S&P).

2. Mopspok onpeaeneHUss NpPUHAANEXXHOCTU AOJICOBOW LeHHOW 6yMarm K pemTUHroBow
rpynne

° Ncnonb3yeTcs KpeauTHbIA PERTUHE MO LWKane pelTUHIOBOro areHTCTBa, COOTBETCTBYIOLWEN BantoTe OCHOBHOMO A0/ra
10 HM® MoXeT NCNoNb30BaTh UHbIE KO3MMUUMEHTLI U UHbIE MHAEKCHI (HanpuMep, conocTaBuMble nHgekcsl CBONDS) nyTtem
M3MEHEHMS HaCTosILWEN MeTOAUNKMU
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MpuHaanexHoCTU AOAroBOW LeHHOW 6yMarM K perdTUHroBOW rpynne onpeaensieTcs Ha OCHOBAHMMU
OaHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B COOTBETCTBMU C Tabnuuen 1.

Ta6nuua 1. ConocraBsnieHue wKan peﬁTMHrOBbIX dreHTCcTB

Moody s S&P Fitch
dkcnepTt PeiTuHroBsas
AKPA
PA MexxayHapoaHas | MexxayHapoaHaa | MexxayHapoaHas rpynna
wKana wKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AR
ru APy ”
AA(RU), A Bal BB+ BB+ Peiirunrosas
ru
AA-(RU) rpynna I
A+(RU), rUAA_v
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeliTuHronas
BB+(RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTunrosas
Bonee HU3KMIA pEHTHHT / PEUTHHT OTCYTCTBYET
rpynna IIT

Mpwn HannuMn y JONAFOBOM LieHHOW ByMarmn n/unmn ee asMmuTeHTa U/MNmM NOpyvnTENS HECKOIbKNX
penTUHroB, BbibUpaeTcs HanboNbLINIA U3 UMEIOLUUXCS aKTyalbHbIX KPeAUTHbIX PENTUHIOB C YYETOM
cnenylouwero:

. npn Haanynmm KpeauTHbIX DEVITMHFOB BbIMNyCKa, NCMNOJIb3YETCA Hanbonbwnii 13 aAKTYyaJibHbIX

KpPpEOAUTHbIX pel71TVIHI'OB BbIMyCKa,
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. ecnm peVITMHFOBaﬂ rpynna He onpegeneHa C MCNOJZIb3OBAHUEM peVITVIHFa BbiMyCKa, npwu

Hannynmnm KpeanUTHbIX peﬁTMHFOB 3MUTEHTA,

KpPEeANUTHbIX peVITMHFOB OMUTEHTAQ,

MCNOJIb3YETCA Hambonbwnii un3 dKTyaJlbHbIX

o ecnun peVITMHFOBaﬂ rpynna He onpegeneHa C MCNoJ/Ib30OBAHUEM peﬁTMHra BbIMyCKa W

3MUTEHTA, NPU HANUUYMU KPEAUTHbIX PENTUHIOB MOpy4uTens (MopyyuTeneil) UCnonb3yeTcs

HanboNbLINIA N3 aKTyaNbHbIX KPeAUTHbIX PENTUHIOB Nopy4duTens (nopy4ymtenen).

3. Mopssipok onpeaeneHnsa KpeauUTHbIX cnpeaos Ans pEﬁTMHrOBbIX rpynn

PacueT kpeauTHOro cnpega BbINOJHAETCS ANS KaXKAoW PEeNnTUHIOBOWM Fpyrnbl UCXOAS M3 3HAUEHUN

MeAMaHHbIX KpeaWUTHbIX CnpeaoB COOTBETCTBYHOLWEN PEATUHIOBOM Tpynnbl.

Mpn BblUUCIEHUN

KpeaANUTHOro cnpeaa Ha Aarty onpepeneHua CI'IpaBeLI,J'IMBOVI CTOMMOCTU WUCNONb3YETCA MeAMNaAHHOE

3HayeHMe KpeauTHOro crnpega 3a nocnegHume 20 TOproBbiX AHeW (<=

cnpaBeanmBon CTOMMOCTM).

PeunTtnHrosasa rpynna I

MepgunaHa Seri™

PentunHrosas rpynna II

Men,maHa Sprnm

PeATMHroBass rpynna
II1

MeauaHa Serimr™

onpeaeneHuns

Onsa pacyeTta 3Ha4YeHUs KpeaUTHOro cripefa COOTBETCTBYIOWEN PEUTUHIOBOM rpynnbl UCNOJb3YHOTCA
3HAYEeHUS [OXOAHOCTU CNeaylwmx UHAEKCOB MOCKOBCKOW 6MpXKW, pacKpbliBaeMbiX MO MTOram

Ka>Xaoro Toprosoro AH4.

a. NHaekc kopnopaTtuBHbIX obnuraunii (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnucaHue nHaekca - http://moex.com/a2197.

ApxuB 3HayeHunn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. NHaekc kopnopaTtuBHbIX obnuraunii (1-3 roga, BB- < penTuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHue nHaekca - http://moex.com/a2196

ApxuB 3HayeHnn - http://moex.com/ru/index/RUCBITRBB3Y/archive

C. NHaekc kopnopaTuBHbIX obnuraunit (1-3 roga, B- < penTuHr < BB-)

Tukep - RUCBITRB3Y

OnucaHue nHaekca - http://moex.com/a2195

ApxuB 3HadeHu - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. NHaekc rocyaapcTeeHHbIX obnunraumii (1-3 roaa)

Tukep - RUGBITR3Y

OnuncaHue nHaekca - http://moex.com/a2247

ApxuB 3HaueHunn - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTa kKpeauTHOro crnpena Anst peMTUHIOBbIX FPYMMN OCYLIECTBASETCS MO C/eaywmum dopmynam:

PevitnHrosas rpynna I:

PaccunTbiBaeTCsl KpeauTHbIM cnped Serr 3@ Kaxablii n3 20 nocneaHnX TOProBbiX AHEN:

Ser1 = (Sbbb + Sbb)/2
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roe:
Sbbb = (YRrucerTrReee3y = YRUGBITR3Y)*100
Sbb = (YrucsrTrBB3Y = YRUGBITR3Y)*100
S - 3HaueHus cnpega, pacCYnTaHHble B MPOLEHTHbIX NYHKTaX;
Y - 3Ha4yeHus AOXOAHOCTU COOTBETCTBYIOWMX MHAEKCOB, packpbiTbie MOCKOBCKOM
6upxen.
PaccuuTtbiBaeTCcs MeamaHHOE 3HavyeHuWe KpeauTHOoro crnpeaa Seri'3a nocnegHne 20 TOProBbiX AHEWN
(MeamnaHa 13 Noay4YeHHOro psaa Serr).
Mpn pacyeTe MeaAMAHHOro 3Ha4YeHUsl KpeauTHOro crnpeda Seri® MPOMEXYTOYHbIE OKpYrieHus
3Ha4YeHnn Sbbb, Sbb, Spr1 He NpousBoAdaTcs. [onyvyeHHOEe MeaAnaHHOe 3HaYeHne KpeauTHOro crnpeaa
Spri" OKpyrnseTca no npaBwu/jaM MaTEMATUUYECKOrO OKPYI/IeHUs A0 LeNoro 3HayeHumst 6asmcHbIX
NMyHKTOB.

Mpumep pacueTta ans pentuHrosont rpynnel I Ha 30.09.16:

[JaHHble MockoBckon 6upxu Ha 30.09.2016:
HoxoaHocTb nHaekca RUCBITRBBB3Y = 9,46%
[JoxoaHocTb nHaekca RUCBITRBB3Y = 9,57%
HoxoaHocTb nHaekca RUGBITR3Y = 8,65%.

Pacuer:

Sbbb = (9,46% - 8,65%)*100 = 81
St = (9,57% - 8,65%)*100 = 92
Serr = (81 + 92)/2 = 86,5

Serin =91

PeriTuHrosas rpynna II
PaccunTbiBaeTca KpeauTHbI criped Serix 3a Kaxabii n3 20 nocneaHmx TOProebiX AHEN:
Seriz = (YrucerTrB3Y - YRUGBITR3Y)*100

PaccuunTbiBaeTcs MegMaHHOe 3Ha4YeHne KpeaMTHOro cnpega Seri 3a nocneaHue 20 TOProBbiX AHEN
(MegmaHa 13 Noay4YeHHoOro psaa Serir).

Mpn pacuyeTe 3HAYEeHUS MeAMAHHOro KpeaAUTHOro cnpeaa Seri® MPOMEXYTOUHbIE OKpPYr/eHud
3Ha4YeHUn Sprir HE npomsBoaaTcs. [onyyeHHOe MeAMaHHOe 3HadeHue KpeauTHOro crnpeaa Serif

OoKpyrngaeTcda no npasuniaM MaTeMaTU4eCKOro okpyrineHunsa Ao uenoro 3HavyeHud 6a3UCHbIX MYHKTOB.
MpumMep pacyeTta ansa pentuHroson rpynnel II Ha 30.09.16:

JaHHble MockoBckor 6upxu Ha 30.09.2016:
JoxoaHocTb nHaekca RUCBITRB3Y = 12,28%
NoxopHocTb nHaekca RUGBITR3Y = 8,65%

Pacuert:

Serir = (12,28% - 8,65%)*100 = 363
Seri" =365

PeritnHrosas rpynna III

PaccunTtbiBaeTca KpeguTHbl criped Seriir 3@ Kaxabiri n3 20 nocnegHmMx TOproBbiX AHEN:

Serini=1,5 * (Yrucertre3y - YRuGBITR3Y) *¥100
PaccuuTtbiBaeTcsa MeaAnaHHOE 3Ha4YeHNnE KpeanTHOro cripega Sperizri"3a nocnegHme 20 TOProBbIX E,HEVI
(MegmaHa 13 Noay4YeHHoro psaa Seri).

Mpu pacyeTe 3HaYEHUS MEANAHHOIO KPeAMTHOro cnpeAa Serixf® NPOMEXYTOUHbIE OKPYT/IeHUS
3HaYeHuM Seriz, Serizr He NpomnsBoasaTcs. MonyyeHHoe MeAMaHHOE 3HaYeHne KpeaAnTHOro crnpeaa
Sprirf" OKpYrnseTcsa no npaBuiaMm MaTeMaTUYECKOro OKPYr/IEHUS A0 LENoro 3Ha4eHMs NpOoLEHTHbIX
MYHKTOB.

MpumMep pacyeTta ansa pentmuHroson rpynnbl III Ha 30.09.16:
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[OaHHble MockoBckon 6upxu Ha 30.09.2016:
HoxoaHocTb nHaekca RUCBITRB3Y = 12,28%
JoxoaHocTb nHaekca RUGBITR3Y = 8,65%

Pacuer:

Sermr = 1,5%(12,28% - 8,65%)*100 = 544,5

Sprin =548
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[Tpunoxxenne Ne3

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTaBJISIOLIUX [IEHCUOHHBIE PE3EPBBL,
1 COBOKYITHOM CTOMMOCTH IIEHCHOHHBIX PE3€PBOB

METOAbI ONPEAENEHNA CTOUMMOCTU OTAENBbHBLIX BUAOB AKTUBOB (OBA3ATE/IbCTB), 3A
WUCKNIOYEHUEM OLEEHUBAEMbIX NOCNE NEPBOHAYA/IbHOIO NPU3HAHUA NO CNPABEL/INBOW
CTOMMOCTU

I. NOAXOAbl K ONPEAENEHUIO AMOPTU3UPOBAHHOM CTOMMOCTU A,0/ITOBOM LIEHHOM BYMATM

1. Mocne nepBOHAYa/ibHOIrO MNPU3HAHUA W A0 NPEKPaWEHUa MNPU3HAHUA MO aMOPTU3UPOBAHHOM
CTOMMOCTM OLLeHMBAIOTCA AONTOBbIE LieHHble Bymaru, KnaccupuumposaHHble B KaTeropmmntl:
e [0/roBble LeHHble Bymaru, yaepskmsaemble 40 noraleHus,
e [0/roBble LUeHHble 6ymaru (BK/AlOYas BeKCens), y4yuTbiBaemble MO aMOPTU3MPOBAHHOM
CTOMMOCTU (KpOMeE LLEHHbIX Bymar, yaepKMBaemblxX 40 norawieHums).
2. AMOPTM3NPOBAHHOM CTOMMOCTbIO A0JIFOBOM LEeHHON Bymarm npusHaeTca Cymma, B KOTOPOW A0/roBas

LUeHHaa bymar oueHMBaeTcA NpU NepBOHAYaSlbHOM MPWU3HAHUKM, 33 BbIMETOM BbINAAT B MOrawleHue
OCHOBHOM CYMMbl [0/ra, MNOAYYEHHbIX MPOLEHTHbIX A0X040B, YBEAMYEHHAA Ha HauyuCneHHble
NPOLLEHTHbIE ALOXOAbI, @ TaK¥Ke YMeHbLUEHHaA Ha Be/IMYMHY CO34aHHOro pesepBa nof obecLeHeHwe.
AMOPTU3NPOBAHHAA CTOMMOCTb PAaCCYUTbIBAETCA OTAENbHO:
® 0 KaXaow LeHHon Bymare — a1 HEIMUCCUOHHDBIX LLEeHHbIX Bymar;
e 10 Kaxaoi napTMmn? ueHHbIx Bymar 0HOro BbiNycKa - 418 3MUCCMOHHBIX LeHHbIX Bymar. Mpu
3TOM pacyeT aMOPTU3MPOBAHHOM CTOMMOCTU BbINOJIHAETCA UCXOAA U3 OCTaTKa LLEeHHbIX Bymar
napTMM Ha AaTy onpeaeneHns CTOMMOCTU.

MpoueHTHbIMM A0X04aMWU NPU3HAKOTCA A0X0A4bl, HAUMCNEHHbIE B BUAE NPOLLEeHTa, KYyNnOHa, ANCKOHTA.
3. AMOpPTU3NPOBAHHAA CTOMMOCTb PacCYUTbIBAETCA C UCMNO/Ib30BaHNEM JNINHeNHoro MeToda NpPU3HaHWUA

NPOLLEHTHOrO 40X04a UM MeToaa 3GPEeKTUBHOM CTaBKM NpoLeHTa (ganee - CN).
Mpu pacyeTe amoOpTUIMPOBAHHOM CTOMMOCTU C UCNONb30BAaHWEM JIMHEMHOrO MeToAa MPOLEHTHble
[0X04bl HAaYMCNAKOTCA MO CTaBKe, YCTAHOBAEHHON YCN0BMAMM BbINyCKa AO/TOBOM LEHHOM Bymaru,
CYMMbI AMCKOHTA M NPEMUN HAUYMCAAIOTCA / CMUCLIBAIOTCA PaBHOMEPHO B TeYeHue CpoKa obpalleHms
[OONroBOW LLeHHOW bymaru.
Mpw pacyeTe amoOpPTU3MPOBAHHON CTOMMOCTM C UCNONb30BaHNeM meToaa ICI npoueHTHble A0X0oAbl
HauucnsoTca no ICI (cTaBke AMCKOHTUPOBaAHMA).
OCIl onpeaensaeTca OTAENbHO:

® 0 Kaxaon LeHHoW Bymare — AN HESMUCCUOHHbIX LIEeHHbIX Bymar;

® [0 KaX4oW NapTUM LLeHHbIX Bymar o4HOro BbINyCKa - /15 SMUCCUOHHbIX LLEHHbIX Bymar.

4, MeToga 9CI He NpUMeHseTcs NpKu pacyeTe aMopPTU3UPOBAHHOM CTOMMOCTU B C/Iy4anX, onpeaeneHHbIX

y4yeTHol noantmkoi HM® B cootBetcTtBumn ¢ OCBY HKO, MC®O.

1 B tepmuHonormn OCBY HKO - MonoxeHue "OTpacneBoit craHaapT ByxraATepckoro yyera onepaumini ¢ LeHHbIMWM Bymaramnm B HEKpeamTHbIX

¢durHaHcoBbIX opraHusaumax” (yr8. bBaHkom Poccum 01.10.2015 N 494-M) n MCPO39.
12 3pecb M fanee nog napTvent MOHMMAETCA COBOKYMHOCTb LEEHHbIX Bymar 04HOrO BbiNycka, NPUOBPETEHHbIX Ha 0BLLMX YCI0BUAX (B pamMKax O4HOro
[0rosopa (caenku)) v NpUsHaHHbIX eanHOBPEMEHHO.
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5.

6.

7.1.

7.2.

3CMN onpepgensetca Ha AaTy NepBOHAYA/IbHOTO MPU3HAHMA U NOAJIEXKUT MEepPecMoTpy B CAy4yasx,
onpeaeneHHbix yyeTHol nonmtukoit HM®P cornacHo OCBY HKO, MC®O, B T.4. B AaTy HacTyn/jeHua
cneayowmx cobbITUM B OTHOLWEHUN LLEHHOW Bymaru:
e B aaty odepTbl — ec/an NPaBo He UCMO/b30BaHO;
e B JaTy M3MEHeHus cBefAeHMW O pgaTe odepTbl, KoTopasa 6Oblia Mcnonb3oBaHa AasA
onpeaeneHns 0Xnaaemoro cpoka obpalleHuns LeHHon Gymaru npu pacyete 3CN*;
e B [JaTy OKOHYaHWA KYMOHHOFO nepuoga — €CcAM 3SMUTEHTOM YCTaHOBJ/EHbl paHee
HeonpeaeneHHble CTaBKM Ha caeayowuii (nocnegytolme) KynoHHble nepuoapl;
® B ATy OKOHYaHWMA KaX[Ooro KBapTasa — B OTHOWEHWUW LieHHbIX Bymar ¢ MHAEKCMpPYEMbIM
HOMWHA/IOM, €C/M B pacyeT BeAMYMHbI OCHOBHOrO pJonra (HOMMHana) BKAKOYEHDI
nepemeHHble, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT PeLLEHNA IMUTEHTA;
® B MHbIX CAy4anx, onpeaeneHHbIx cornacHo OCBY, MCAO (Bkntoyan aaTy peknaccuduKaumm
LEeHHbIXx bymar — ecam 3TO NpeayCMOTPEHO A8 COOTBETCTBYHOLUMX KaTEropui LEHHbIX
6ymar).
3CIM npuHMMaeTca paBHOM:

e ¢daktmyeckon 3ICM Ha p[AaTy NepBOHAYA/NIbHOTO MNPWU3HAHUA - CTaBKe, AUCKOHTUPYHOLLEWN
6yaylwme aeHexKHble MOTOKM B TEYEHUE OXKMAAEMOTO CPOKa obpalleHna ueHHol bymarn oo
CTOMMOCTN npuobpeteHua UeHHoW bymarn (napTtum) (Po), chopmmpoBaHHOI Ha AaTy ee
NnepBOHA4YabHOrO NPU3HaAHMA B COOTBETCTBUM C y4eTHOM nonmtmkoi, OCbY, MCPO;

e ¢akTmnyeckort 3CMN Ha aaTy nepecmoTpa ICI - cTaBKe, AUCKOHTUPYIOWEN Byaylwime geHexXHble
MOTOKM B TeUYEHME OXMAAEMOrO CPOKa ObpaleHMa LLeHHOM BymarM 40 CTOMMOCTM LLEHHOM
6ymaru (naptuu) (Po), chopmumpoBaHHoM Ha aaTy nepecmoTpa ICIM B COOTBETCTBUN C yHETHOM
nonntukon, OCBY, MC®O. Pacyetr HoBoro 3HadyeHumss DCI1 BbINONHAETCA C Yy4eTOM BCex
MPOLLEHTHbIX A0X0A0B, HAYMC/AEHHbIX B AaTy nepecmotpa ICM, (BKAtOYaA HayucneHue
KOPPEKTMPOBKK, YyBeNMuMBalowWeEeid / yMeHblUaloWwen CTOMMOCTb LeHHbIX 6ymar, ¢
NCNoNb30BaHWEM paHee onpegeneHHon 3CM).

®aktmnyeckaa ICIM, paccyMTaHHad B  MOMEHT MEPBOHAYANIbHOTO  MPW3HAHMA, CYMTAETCA
COOTBETCTBYIOLLEN PbIHOYHON YC/NOBUAM, €CAM ChpaBeasvBas CTOMMOCTb LEHHOM 6Gymaru
COOTBETCTBYET CTOMMOCTM NpUobpeTeHns. B cayuae ecim cToMMOoCTb NpuobpeTeHns LeHHon bymarn®,
He npu3HaHa cnpaseaaMBoit ctommocTblo, HM®  ocywecTBAAET KOPPEKTUPOBKY CTOMMOCTU
npuobpetreHmMa [0 CMNpaBea/IMBOM CTOMMOCTM B MOMEHT MEPBOHAYaNbHOrO MNPU3HAHUA, W
ocyuiecteaseTca pacyet ICM ncxoaa 3 Noay4eHHOM cnpasesiMBON CTOMMOCTH.
Pacuet dpakTnueckoit ICM BbINOAHAETCA C yHETOM CleAyHOLLErO:
Oxmaaemblt cpok obpalweHuna LeHHoN Oymarn B uenax dopmupoBaHua rpaduka Oyaylumx
AEHEXHbIX MOTOKOB onpegensaeTca ¢ AaTbl pacyeTa ICIM 40 HaMMeHbLUEN M3 AaT (BKAHOYUTENBHO):
®  [aTbl OKOHYaHWA Haubosee NO3LHEro KYNOHHOrO NMepuoa, Ha KOTOpbIi yCTaHOB/EHA
CTaBKa.
e naTtbl opepThl, bAMKaNLWEN K aaTe pacyeTa ICM;
e [aTbl MO/HOTO NOTaLleHUsA, YCTAHOBIEHHOM YCNOBUAMM BbIMYCKa LLeHHOM Bymaru.
[aTta feHeXHOro NoToKa NPUHUMAETCA PaBHOWM:
e [aTe OKOHYaHMA KaxKAoro KymoHHOro nepuvoaa, B KOTOPYH (B COOTBETCTBUM C YCAOBUSAMMU
BbIMyCKa) HacTynaeT 06s3aTenbCTBO 3MMTEHTA MO BbiNJaTe KyNOHHOro goxoga M (ecau

nog, AaToi M3MeHeHus cBefeHui o aate opepTbl MOHMMAETCA AaTa, B KOTOPYIO packpbiTa MHGopMaLma 06 aHHYNIMPOBaHWUM paHee 06bABAEHHOM AaTbl
odepTbl UK 0 Hanuumn bonee paHHen AaTbl opepTbl

C YY4ETOM A,0NONHUTENbHBIX 3aTPAT U CTOMMOCTU caenku MPU, HauucneHHOM A0 AaTbl NEPBOHAYANbHOTO MPU3HAHMUA B CYYaNAX, YCTaHOBAEHHbIX OCBY
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7.3.

npeaycMoTPEHO YCNOBMAMM BbIMyCKa) NO YaCTUYHOMY MOralleHU0 OCHOBHOIO Ao/ara — B
npeaenax 0Xuaaemoro cpoka obpaueHus;
e faTe, 40 KOTOPOW onpeneneH oXnaaemblii CpoK obpalleHuma ueHHon bymaru.
BennumHa geHeKHOro NOTOKA NPUHMMAETCA PaBHOIA:
® CyMMe KYNOHHOro A0X0A4a, PacCYUTAHHON B COOTBETCTBUM C YC/AOBMAMM BbINYCKA HA AaTy
OEHEXHOro noToKa, 1
® CyMMe OCHOBHOFO £0/1ra, NoA/IeKallei NoraleHuto B AaTy AeHEXKHOrO NOTOKA.
Ecnm oxnpgaemblin cpok obpallleHns onpeaeneH A0 AaTbl, HE COBNaatowen ¢ AaTon OKOHYaHuA
KYNMOHHOTO nepuoaa W/uan c AaToi NorawleHUs BbIMyCKa, TO BEAMYMHA COOTBETCTBYIOLLEro 3ToM
[aTe AeHEeXHOro NoToKa onpeaenaeTca Ncxoan us:
® CYMMbl KYNOHHOIO A0X0A4a, PACCYMTAHHOM C [aTbl HAYa/la COOTBETCTBYHOLLETO KYMOHHOMO
nepvoga (KOTOpomy NPUHAONENKWUT [aTa AEHEXHOro MOToKa) Mo AaTy, A0 KOTopoW
onpeaeneH CpoK obpalleHua LeHHon bymaru, u
e OCTaTKa OCHOBHOro gosra (HomuHana) Ha AaTy, A0 KOTOPOW onpeaesneH CPpok obpalleHus
LeHHoM bymaru.
Ecnum B pacyeT HOMWHaNbHOW CTOMMOCTU LeHHbIX Bymar ¢ MHAEKCMPYEMbIM HOMWHAIOM BKAOYEHDI
nepemeHHble, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT pPeLleHNss SMUTEHTA (MHAEKC NOTPEBUTENLCKUX LIEH,
aHaNorMyHbIe), B LENsAX pacyeta BeNMYMHbI ByayLlero AeHeKHOro NoToKa HOMWHAA NPUHUMAETCA
paBHbIM HOMWHANbHOM CTOMMOCTM Ha pgaTy pacyeTta ICIl, CKOPPEKTUPOBAHHOM Ha 3HauYeHue
«BMEHeHHo» nHbnauum (BUML,):
HOMMWHAN UHN = OKPYT/IHOMWHA UHN-1*(1+BUNU)A((Dn-Dn-1)/365),2)
roe:
HOMWHAN NHN — ncKkomoe 3Ha4YeHne HOMWHANA Ha ATy KaXKA0ro AeHEeKHOro noToka;
HOMWHAMT WHNn-1 — BeAnYMHaA HOMMHANa, pPacCYUMTaAHHAA HaA A[aTy npeawecTBylowero
OEHEeXKHOro NOToKa, HO He paHee AaTbl pacyeTa CnpaBesIMBON CTOMMOCTMY;
HOMMWHAJ UHo - BeanymMHa HOMWHANA Ha AaTy onpeaenieHns cnpaBeaiMBON CTOMMOCTU.
3HayeHune BUIML, paccunTbiBaeTca Ha Aaty pacyeta ICIN Kak pasHULA MeXay 3HAYEHUAMMU:
e CTaBKM KpuBOM 6ecKynoHHol goxoaHocTu (panee - G-KpuBaa, CrtaBka KB/[) B TouKe,
COOTBETCTBYHOLLEN CPOKY A0 noraweHma OP3 52001RMFS, u
e foxoAHOCTM K noraweHuto O®P3 52001RMFS no cpegHeB3BeleHHOW UgHe Ha gaTty
onpeaeneHus cnpasegsiMBoON CTOMMOCTM WAM Hambonee NO3AHIOK AATy, Ha KOTOpYiO
nyb6AMKyeTca AO0XOAHOCTb MO CpeAHEeB3BELeHHOW LeHe, B C/lyyae OTCYTCTBMA AaHHbIX Ha
DATy OLLEeHKW.
NCTOYHMK nHPopmaumm: odmumnanbHbli canT MocKoBCKOM BupiKu.
BennumMHa [eHexXHoro noToka onpeaenseTca B Ba/loTeé HOMMWHaNa LeHHOoW Bymaru ucxoas w3
KO/IM4YecTBa UeHHOoM bymary B napTum (No ocTaTky Ha gaty pacyeTa 3CM) ¢ TOYHOCTbIO A0 2 3HAKOB
nocne 3ansaToi.

Pacuet Cl)aKTVI‘-IeCKOﬁ OCI BbINOAHAEGTCA C TOYHOCTbID A0 7 3HAKOB nocse 3ansaTon B npoueHTOM

BblpakeHnu (9 3HaKOB B 4,0NEBOM BbipaskeHus) no popmynel®

lpe

J
n
1 + Y)(Dn Do)/365
n=0

15

cootBetcTByeT dyHKUMM YACTBHAOX B nporpamme MS Excel
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Y - ICKOMOE 3HayeHMne CTaBKU AUCKOHTMpPOBaHMA (ICNM);

j — KOINYeCTBO AEHEKHbIX MOTOKOB B TEYEHME OXKMAAEMOro nepnoaa obpalleHus;

N - NOPAAKOBbI HOMEpP AEHEXKHOro NOTOKa, rae
n=0 COOTBETCTBYET «BXOAHOMY» AEHEXHOMY NOTOKY;
n oT 1 40 j COOTBETCTBYIOT AEHEKHbBIM MOTOKaM, onpeaesieHHbIM B COOTBETCTBMU C N.3;

Pn — BeINUMHA AeHEXKHOro NOTOKa N, rae
3Ha4yeHue Po paBHO 6a/faHCOBOIM CTOMMOCTM NapTUM LiIeHHOW Bymaru Ha aaty pacyeta ICI (6e3
yyeTa MepeoLeHKM), A0 KOTOPON AUCKOHTUPYIOTCA ByaylimMe AeHeXKHble NOTOKM, B3ATOU Co
3HAaKOM MUHYC:
3HayeHus oT P1 Ao Pj paBHbl BEMYMHAM AEHEXKHbIX MOTOKOB, onpeAeneHHbIM B COOTBETCTBUN C
n.7.3;

Dn — paTta AeHeXKHOro NoToKa n, rae
Do paBHO gaTte, B KOTOPYIO BbinoaHAeTcA pacyeT ICI;
3HayeHwna ot D1 go D; paBHbl AaTam AeHeXHbIX MOTOKOB, onpeaesieHHbIM B COOTBETCTBMM C N.3.

9. OnAa HauncneHua NnpoueHTHbIX Aoxoa0o8 ICIM npumeHAeTcA ¢ AaTbl, CheayloLen 3a 4aTol ee pacyeTa.

Il. noaxogbl K OMNPELENEHWIO AMOPTU3UPOBAHHOWM CTOMMOCTU [OEHEXHbIX CPEACTB,
PA3SMELLEEHHbIX NO IOFOBOPAM BAHKOBCKOIO BK/IAJA (AENO3UTOB)

1. [leHe)KHble cpeacTBa, pasMelleHHble no JoroBopy 6aHKOBCKOro BKMaga, (panee - genoswur)
OLLeHMBAOTCA MO AMOPTU3NPOBAHHOM CTOMMOCTWU, €CAU MPW MNEePBOHAYAIbHOM MPU3HAHMU AEN03UT
KnaccupuumpoBaH B KaTEropuio OLLEHMBAEMbIX MO aMOPTU3NPOBAHHOM CTOMMOCTM, U OTpaKaetca B
cocTaBe aKtmeos HIM®.

2. AMOpPTU3NPOBAHHOM CTOMMOCTbIO AEeno3nTa NPU3HaeTca CYMMma, B KOTOPOM AEenO3MT OLEHUBAEeTCs Npu
nepBoHayYyasibHOM NPU3HAHWK, 33 BbIYETOM BbINAAT B NOralleHMe OCHOBHOW CYMMbl 40ATa, NOJYYEHHbIX
NPOLEHTHbIX AOXOA0B, YBE/IMYEHHAs HA HAYMUCNEHHble NPOLEHTHbIe A0XOAbl, @ TaKKe 33 BblYETOM
CYyMMbI CO34aHHOrO pe3epBa nog obecleHeHue.

3. AmopTU3MpOBaHHas CTOMMOCTb PacCUMTbIBAETCA C MCMO/Ib30BAHMEM JIMHEMHOTNO MeToda NpPU3HaHUS
NPOLEHTHOroO Aoxo4a UAn metona 3¢bdeKTMBHOM CTaBKM NpoLeHTa (ganee - 3CN).

Mpn pacyeTe amMOPTU3NMPOBAHHOW CTOMMOCTU C WCMONb30BaHUEM NMHEMHOrO METoAa MPOLEHTHble
00X0/bl HAYUCAOTCA MO CTAaBKE, YCTAHOB/IEHHOM YCN0BUAMW A0roBOpa (HOMMHANbHOW CTaBKe).
Mpn pacyetTe amMOPTU3MPOBAHHON CTOMMOCTU C UCMOJsib3oBaHMeM metoda ICIM NpoueHTHble OXOAbI
HauucnstoTtca no ICMN (cTaBKe AMCKOHTUPOBAHMSA).
3CN onpeaenseTca OTAENbHO NO KaXKAoMy Aeno3uTy.
4. Metog ICI1 He NPUMEHATCA K AeNn03uTy, ecu:
®  [1eno3uT UMeeT CPOK noraweHusa "go soctpeboBaHus";
e 3bbdeKT OT AUCKOHTUPOBAHUA He ABAAETCA CYLEeCTBEHHbIM Ha AaTy nepBOHa4va/bHOro
NPU3HaHKS.
3ddeKT OT ANCKOHTUPOBAHUSA MPU3HAETCA HECYLLeCTBEHHbIM €C/IM Ha AaTy MepBOHaYasibHOro
NPU3HaHUA:
® CPOK MnoralleHua Aeno3nTa CoCTaB/AeT MeHee OAHOro roaa u
® POLEHTHas CTaBKa No 4OroBOPY COOTBETCTBYET PbIHOYHbIM YCNOBUAM.

5. TpoueHTHaA CcTaBKa No AOroBOPY NPM3HAETCA COOTBETCTBYIOLLENA PbIHOYHbBIM YC/IOBUAM, B C/lyyae ecnu
ee 3HayeHue He BbIXOAMT 33 AMANa30H PbIHOYHbIX CTABOK.

Ons uenen onpegeneHns COOTBETCTBUS PbIHOYHBIM YCOBUSIM BbINOIHAETCA NPOBEPKa:
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® [POLIEHTHOW CTaBKW, YCTaHOB/IEHHOM YCNOBMAMM A0roBopa (Aanee - HOMWHaAbHaA CTaBKa).
[1anasoH pPbIHOYHbLIX CTaBOK (MUHMMaNbHOE WM MaKCMMaNbHOE AOMYCTUMbIE 3HAYeHUA CTaBKM)
onpeaenseTca B COOTBETCTBMM ¢ MeToAMKOW onpegeneHua cnpasegsiMBoil CTOMMOCTU AEHEXHbIX
CpeAcTB, pasmelleHHbIX No AoroBopam 6aHKOBCKOro BKnaaa (aeno3utos) B coctase MpunokeHua 2 K
HacToAwWwmMM lMNpasunam.

[unanasoH pbIHOYHbIX CTABOK onpeaenseTca B npeaenax (BKAoUMTeNbHO):
® OT MMHMMA/NIbHOW PbIHOYHOM CTaBKW, PABHOM 3Ha4YeHWO HabAAAEMON PbIHOYHOM CTaBKW,
YMEHbLUEHHOMY Ha BEe/IMYMHY crpeaa,
® [0 MaKCMMaJIbHOMW PbIHOYHOM CTaBKM, PaBHOW 3HaYeHWO HabnogaeMon PbIHOYHOM CTaBKW,
YyBE/IMYEHHOMY Ha BENUYMHY cnpea.
Cnpeg, (gonyctMmoe OTKAOHEHWE B MPOLEHTax OT 3HayeHMA Habnwgaemol PbIHOYHOW CTaBKM)
yCTaHaB/AMBAETCA B pa3smepe:
e 1nA Aeno3uToB B pybasax - He 6onee (10)%;
e 1A Aeno3MToB B MHOCTPaHHOWM BantoTe (gonnapax CLUA, eBpo) — He 6onee (10)%.
B KayecTBe HabntogaeMblx PbIHOYHbIX CTaBOK MPUMEHAIOTCA 3HAaYEeHUA CpeaHeB3BeLIEHHbIX NPOLEHTHbIX
CTaBOK MO MPUBAEYEHHbIM KpPeaUTHbIMM OpraHM3auuaMM BKAagam (aenosmtam) HedUHAHCOBbLIX
opraHusaumini B pybnax M WMHOCTPaHHOM BantoTe, packpbiBaemble Ha oduuManbHoOM cakiTe BaHKa
Poccum®®,
Ncnonb3yloTca cpefHeB3BElIEHHble CTaBKM B pybasax M MHOCTPAHHOW Ba/toTe, pacKpbiBaemMble Ha
oduumanbHom cante baHka Poccuu,

B LLesiom no Poccuinckon pegepaumm
CpepHeB3BeLLIEHHblE CTAaBKMU ONPeAensAtoTCA C UCNOIb30BAHUEM
WKabl (CBEPHYTOIM), BKAtOYAOLWEN NO3ULMUK:
e 10 1roaa, Kpome o BocTpeboBaHUS;
e cBbiwe 1roaa.
Habntogaemoit pbIHOYHOM CTAaBKOW B OTHOLLEHWM Aeno3vTa ABASETCA 3HayYeHWe cpeaHEeB3BELIEeHHOMN
NPOLEHTHON CTaBKW 3a mecsal, Haubonee BAM3KUIN K AaTe NepBOHaYasbHOrO NPU3HaHMA AenosuTa, B
Ba/IloTe, COOTBETCTBYIOLLENW Ba/lOTE [AEMN0o3uUTa, Ha CPOK, COMOCTaBUMbIA C OXUAAEMbIM CPOKOM
pasmeLLeHMA Aen03nTa, PACCYUTAHHbIM B COOTBETCTBUM C n.10.
Ecnn Hanbonee nosgHAA cpeAHeB3BeLIeHHasA NPOLEHTHasA CTaBKa, PacKpbiTas Ha caiTe baHka Poccuu,
paccumMTaHa paHee, YemM 3a Mecsl, A0 AaTbl NepBOHaYaNbHOro NPU3HaHMA AEeno3uTa, AN OnpeaeneHus
3HaYeHUs HabLaeMOM PbIHOYHOW CTaBKU NPUMEHAETCA CIeAYOWMA NoAX04,;
e K/toyeBaa cTaBKa baHKa Poccum, aelicTBOBaBLIAA Ha NOCAeAHUN AeHb MecALa, 3a KOTopbli
onpeaeneHa cpegHeB3BeleHHada MNPOLEHTHAA CTaBKa, CPABHMBAETCA C K/OYEBOW CTaBKOM
BaHka Poccun, aenctsytolLeli Ha AaTy NnepBoHaYyaAbHOro NPU3HaHWA Aeno3uTa;
® ec/IK KNueBan cTaBKa baHKa Poccum He uM3ameHuMnacb Ha AaTy nepBoHa4vyasbHOro NPU3HaHUA
[enosnTa, To B KayecTse Habntogaemol pbIHOYHOM CTaBKU NPUMEHAETCS MOCAeAHANS PacKpbiTas
CcpenHeB3BeLleHHasa NPOLLEHTHAA CTaBKa;
® ec/In KAtoyeBaa CTaBKa BbaHKa PoccuMu M3ameHMnacb Ha AaTy MepBOHAYanbHOrO MPU3HAHMA
0enosnTa, B KayectBe HabiogaemMol PbIHOYHOM CTaBKU NMPUMEHSIETCA MOCNefHAA PacKpbiTas
CpeaHeB3BelleHHaA NPOLEHTHasA CTaBKa, CKOPPEKTUPOBaHHasA MPOMOPLUOHANIbHO U3MEHEHUNIO
K/toueBoO cTaBkM BaHKa Poccum.

16 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#Checkedltem.
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6. 3CIMN onpepensetrcA Ha AaTy MNepPBOHAYaNbHOrO MPM3HAHMA AEN03MTa U NOSNENUT NepecmoTpy B
CNy4yasx, onpefeneHHbIXx ydyeTHon nonutukoh HMP cornacHo OCBY HKO, MC®O, B T.4. B cayyae
KOPPEKTUPOBKU rpadmKa AeHEXKHbIX NOTOKOB B CBA3W C HACTYNIEHUEM CAeAYHOLWMNX COBbITUI:

e B ATy BCTyNJEHMA B CUAY cornaweHua o6 yCTaHOBAEHWW HOBOW MPOLLEHTHOM CTaBKM MO
aorosopy 6aHKOBCKOro BKAaAa ¢ NiaBatoLwei NpoLeHTHON CTaBKOM;

e B [aTy BCTYMJIEHUA B CU/AY COMNallEHWA O MPOJIOHrAUMK Aeno3uTa (ecnn paHee K AenN03UTY
npumeHsnca metog 3CN).

MNepecmotp I3CI (pelcTBMA No pacyeTy HoBoro 3HauyeHua ICI) BbINOAHAOTCA NOCAE HAYUCNEHUS BCEX
NMPOLEHTHbIX AOX0AO0B (BKAHOYAA HAUMCNEHNE KOPPEKTUPOBKM CTOMMOCTM Aen0o3uTa C UCNOb30BaHMEM
acn).

7. 3CMN Ha paTy nepBOHAaya/lbHOrO MNPU3HAHWA Aeno3uTa B 3aBUCMMOCTM OT pPe3yNbTaToB MPOBEPKM
COOTBETCTBUSA CTaBKMU MO JOTOBOPY PbIHOYHbIM YCIOBUAM NPUHUMAETCA PABHOM:

e  daktmyeckonn ICI - cTaBKe, AMCKOHTUPYIOLWLEN OXMOAEMbIE AEHEXKHble MOTOKM B TeYeHue
0XMOAEMOrO CpPOKa pasMeLLeHMA AenosuTa TOYHO A0 CTOMMOCTM genosuta (Po) npu ero
nepBOHaYaNbHOM MPU3HaHMKN, PaBHOW CYMME AEHEMXHbIX CPeACTB, pa3MelleHHbIX B Aeno3uT,Y’
- eC/IN aHaNM3Mpyemasn CTaBKa No A0roBOPY COOTBETCTBYET PbIHOYHbIM YC/0BUAM;

e pblHOYHOM ICIM — MaKCMMasibHOM PbIHOYHOM CTaBKM M3 AMana3oHa PbIHOYHbLIX CTaBOK — eCau
aHanM3Mpyemas CTaBKa He COOTBETCTBYET PbIHOYHbIM YCAOBMAM W ee 3HavyeHue 6Gonblie
3HAYEHUA MAKCMMaNbHOW PbIHOYHOM CTABKW, pPaCCYMTAHHOM Ha p[aTy nepBOHAYasbHOro
NPU3HaHUA;

®  pblHOYHOM ICIM — MMHUMANbHON PbIHOYHOM CTAaBKM M3 AMana3oHa PbIHOYHbLIX CTABOK — eCcau
HOMWHaA/IbHAA CTaBKa He COOTBETCTBYET PbIHOYHbLIM YC/I0BMAM M €€ 3HaYEeHUE MeHbLUe 3HaYeHNA
MWHMMAIbHOM PbIHOYHOM CTaBKM, PAaCCYMTAaHHOM Ha AaTy NepPBOHAYaAbHOrO NPU3HAHKA.

Ecnn Ha aaTy nepBOHAYabHOro NPM3HaAHMA CTaBKa NO AOrOBOPY NPM3HaHA HEPLIHOYHOM, BbINOAHAETCA
nepecyeTr amopTU3MPOBAHHOM CTOMMOCTM [Jeno3uMTa C WCNO/Ab30BaHMEM B KayecTBe CTaBKM
ANCKOHTUMPOBAHMA pbiHOYHOM ICI (HEe3aBMCMMO OT CpOoKa NoralleHus genosuTa).

8. 3CIM Ha paTy ee nepecMoTpa NPUHUMAETCS PABHOM:

o  ¢akTtnyeckoit ICI - cTaBKe, AMCKOHTUPYIOLWLEN OXMOAEMbIE AEHEXKHble MOTOKM B TeYeHue
OXXMOAEMOrO CPOKA pasmelleHua aenosuTa g0 CToMmocTu aenosuta (Po), cnoxuslueinca Ha
[aty nepecmotpa 3CM (BKAOYAA MPOLEHTHbIE AOXOAbl, HAYMC/IEHHble 33 AAaTy NepecmoTpa
acn).

9. Ecnu nocne gatbl NePBOHAYaNbHOMO NPU3HAHUA AEN03UTa FPAadUK OXKMUAAEMbIX AEHENKHbIX NOTOKOB MO
[enos3nTy, B OTHOWEHWW KoToporo npumeHsaetrcA meton ICIM, nepecmoTpeH B 3aBUMCMMOCTM OT
M3MEHEHMA  pPacyeTHbIX OLEHOK nNaaTeXel W NOCTynaeHuli (33  WCKIOYEHUMEM  CAy4aes,
npeaycCMOTPEHHbIX B M.6), TO Ha AaTy MU3MeHeHUA rpaduka:

e He BblnonHaeTca nepecmoTp ICI no genosuty;

®  BbINO/HAETCA NePecYeT aMopPTU3NPOBAHHOM CTOMMOCTU AeN03uTa NyTem pacyeTa npuseseHHowm
CTOMMOCTU pacyeTHbIX Oyaywmx AeHEeXHbIX MOTOKOB COMMaCHO M3MEHEHHOMY rpaduky c
MCMNO/Ib30BaHMEM B KayecTBe CTaBKW AMCKOHTUPOBaHUA nepBoHavanbHol ICI (paccymMTaHHOM
Ha A4aTy NepBOHaYaNbHOro NPU3HaHMA UK Ha AaTy nepecmoTpa ICI cornacHo n.7 unm 8).

10. Pacuet ¢pakTmyeckom ICI BbINOAHAETCA C YH4ETOM C/IeZyIOLLETrO:

7 o
npoune pacxobl (3aTpaTbl N0 caenke) He BKAtoYatoTea B pacyeT ICII. MNpoune pacxosbl B CUY UX HECYLLECTBEHHOCTU NPU3HAIOTCA B cOCTaBe Npubbineit
1 y6bITKOB B AaTy UX ONAaThl.
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11.

12.

10.1. OxXupgaemblt CPOK pasmelLleHMa aenosuTa onpegenserca c gaTtbl pacyeta ICIMN go agatol
noraweHus aenosuta, YCTaHOBNEHHON AOroBOPOM, WAM AaTbl, A0 KOTOPOM onpeneneHa
NPoLEeHTHas CTaBKa (Mo 40roBopy € NaaBatowein NPoLEeHTHOM CTaBKoM).

10.2. [laTa geHeXKHOro NOTOKA NPUHMMAETCA PaBHOI:

e [aTe OKOHYaHMA KaXKAoro MNpPOUEHTHOro nepuoda, MO 3aBEPLUEHUID KOTOPOro B
COOTBETCTBMM C YCNOBUAMM A0OrOBOPA OCYLLECTBAAKTCA BbIM/IATbl MPOLLEHTHOIO A0X04a
n (ecnn npegycMoTpeHo) YacTMYHOE NoraleHMe OCHOBHOIO A0ra;
e faTe, 4O KOTOPOW onpeneneH 0Xnaaemblii CPOK pasmelleHns AenosnTa.
10.3. BenunumHa AeHEeXHOro NoToKa NPUHUMAETCs paBHOM
® CYMMEe NPOLEHTHOrO A0X0Aa, PaCCYUTAHHON B COOTBETCTBMM C YC0BUAMM JOTOBOPA Ha
0ATY AEHEXHOro NOTOKa, U
® CyMMe OCHOBHOIO A0/1ra, NoANieKallen NoraleHu1to B 4aTy AeHEXHOro NnoTokKa.
CyMMbI A€eHEXKHbIX MOTOKOB PaCcCYMUTbIBAIOTCA C YY4ETOM KanuTaansaumm NpoLeHTHbIX AO0X0408,
€C/IN 3TO NPeAyCMOTPEHO YCIOBUSAMM 4,0r0BOPA.
PacueT pakTnueckoi ICM BbinonHAeTca no popmyne®

j
2 Py
(1 + Y)(Dn Do)/365
n=0

lpe
Y - ICKOMOE 3HauYeHUue CTaBKU AMUCKOHTUMpOBaHMA (dakTnyeckana ICM);
j — KOINYeCTBO AEHEKHbIX MOTOKOB B TEYEHME OXKMOAEMOTO NepUoaa pasmMmeLLeHuns;
N - NOPAAKOBbIN HOMEP AEHEXKHOIO NOTOKa, rae
n=0 cOOTBETCTBYET «BXOAHOMY» AEHEXHOMY NOTOKY;
n oT 1 00 j COOTBETCTBYIOT AEHEXKHbBIM MOTOKaM, OnpesesieHHbIM B COOTBEeTCTBMM ¢ n.10;
Pn — BennynHa geHexxHOro NOToKa h, rae
3HayeHWe Po paBHO CTOMMOCTU, AO KOTOPOWN AUCKOHTUPYIOTCS OXUAAeMble AeHEKHble MOTOKU
COrNacHo N.7 nau n.8, B3ATON CO 3HAKOM MUHYC;
3HaveHua ot P1 fo Pj paBHbl BEANUYMHAM AEHEXKHbIX NMOTOKOB, onpeaeneHHbIM B COOTBETCTBUU C
n.10.3;
Dn — pata geHeXHoro NnoToKa n, rae
Do paBHO gate, B KOTOPYHO BbiNosHAETCA pacyeT ICIT;
3HayeHusa oT D1 go Dj paBHbl gaTam AEHEXHbIX NMOTOKOB, OMpeAeNeHHbIM B COOTBETCTBUU C
n.10.2.
3HayeHMA paccynUTbIBAETCA 6e3 NPOMENKYTOUHbIX OKPYT/IEHWUIA B NPOLEHTOM BblPa*KEHUM C TOYHOCTbIO A0
7 3HaKOB noc/ie 3ansaTon (MAK B 40N1€BOM BblpParKeHMM C TOYHOCTbIO 40 9 3HAKOB noce 3anaTon).
MepecyeT aMOPTM3MPOBAHHON CTOMMOCTM AEeno3uUTa MEeTOAOM MPUBEAEHHOMW CTOMMOCTM OyayLimx
OEeHeXHbIX NOTOKOB, B C/y4YanX, NPeayCMOTPEHHbIX N.7, 9, BbINO/IHAETCA No popmyie:

Pn
AC =
(1 + Y)(Dn—DaTa)/365
n=1

rae
AC — ICKOMOe 3Ha4vyeHune aM0pTVI3I/IDOBaHHOl7I CTOMMOCTN oeNO3nTa

18

cootBetcTByeT dyHKUMM YACTBHAOX B nporpamme MS Excel
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Y - 3HayeHue ICI, npUMeHAEeMON B KauecTBe CTaBKU AUCKOHTMPOBAHMA coriacHo n.7,8;
j — KO/IMYECTBO AEHENXKHbIX MOTOKOB B TEYEHUE OXKMAAEMOTO Nepmoaa pasmeLleHmsa ¢ Aatbl pacyeta AC;
N - NOPAAKOBbI HOMEpP AEHEXKHOro NOTOKa, rae
n ot 1 40 j COOTBETCTBYIOT AEHEXKHbIM MOTOKAM, OnpeaesieHHbIM B cooTBeTcTBMM € N.10;
Pn — BennynHa geHeXxHOro NOToKa n, rae
3HaveHua oT P1 fo Pj paBHbl BEANYMHAM AEHEXKHbIX NOTOKOB, onpeaefneHHbIM B COOTBETCTBUU C
n.10.3;
Dn — pata aeHeXXHOoro NoToKa n, rae
3HavyeHuna ot D1 oo Dj paBHbl gaTam AeHeXXHbIX NOTOKOB, onpeAeneHHbIM B COOTBETCTBUMU C
n.10.2.
[aTa — pata nepBoOHa4aNbHOro NPpU3HaHWA Aeno3nTa.
3HauyeHMe paccuUTbiBaeTcs 6e3 MPOMEXKYTOUYHbIX OKPYINEeHUN B BanloTe Aenosuta C TOYHOCTb A0 2
3HAKOB NOC/e 3aNATON.
13. [AnAa HaumcneHuna npoueHTHbIX goxoaos ICIM npumeHseTca:
e C patbl, cneaylouen 3a gatoint pacyeta IOCI - ec/iM HOMMHaNbHAA CTaBKa COOTBETCTBYET
PbIHOYHbIM YCNOBMAM Ha AaTy NEePBOHAYANbHOIO NPM3HAHMA UK B CayYae nepecmoTpa ICI;
e ¢ damel pacuema 3CI1 - ecnu cmaska no 602080py He cOOM8emMcmMayem PbIHOYHbIM YCA08UAM
Ha 0amy rnep8oHA4abHO20 NPU3HAHUA.

Il. noAXoAbl K ONPEAENEHUIO AMOPTU3UPOBAHHOM CTOMMOCTU AEHEXHbIX CPEACTB, NEPEQAHHbIX
Mo 1 YACTU CAOENIKU PENO (CAENOK OBPATHOIO PENO)

1. [eHexkHble cpeacTBa, NpeaocTasBneHHble no 1 yactn caenku PENO, (panee — caenka obpatHoro PEMO)
YUYMTbIBAIOTCA MO aMOPTM3MPOBAHHON CTOMMOCTM W OTPAXKalTCA B COCTaBe aKTMBOB (4ebMTopcKoit
3340/KeHHocTH) HMO.

2. AMOPTU3NPOBAHHOM CTOMMOCTbIO caenku obpaTHoro PEMO npusHaeTcs cymma LeHENHbIX CPeacTs,
nepegaHHaa no 1 4yactTm cAenKkn, yBennyeHHaa Ha HayMCAeHHble MPOLLEHTHble A0XOA4bl, A TaKXe 3a
BblYETOM CyMMbI CO34aHHOr0O pesepBa nog obecueHeHue.

CyMMbl NOHECEHHbIX AOMO/HUTE/IbHbIX PACX0A0B, CBA3AHHbIX C 3aK/JAKYEHUEM U UCNoNHeHMem 1 un 2
yactn PEMO BKAtoyaeTcs B CTOMMOCTb caenku obpaTtHoro PEMO u yuutbiBatoTca B pacyete CHA no
OCTaTKy Ha Aaty pacyeta CHA.

3. AMOpTU3MpPOBaAHHAs CTOMMOCTb PACCYMTbIBAETCA C MCMOJIb30BAHMEM JIMHEMHOTO METoAa NPWU3HAHMS
NPOLEHTHOro Aoxoaa Ui metoaa 3pPpeKTMBHOM CTaBKM NpoLeHTa (aanee - 3CM).
Mpn pacyeTe amMoOPTU3NPOBAHHOM CTOMMOCTM C WUCMOJIb3OBAHUEM JSIMHEMHOTO MEeToAa MPOLLEHTHble
[0X04bl HAYUCNAOTCA MO CTaBKe, YCTaHOB/IEHHOW yC/10BMAMM goroBopa (ctaske PEMO).
Mpu pacyeTe aMOPTU3NPOBAHHOM CTOMMOCTM C UCNONb30BaHMeM MmeToga 3CIM npoueHTHble A0XoAbl
HauncnsaoTca no ICN (cTaBke AUCKOHTUPOBAHMUA).

4. Craska PENO paccuntbiBaeTca B COOTBETCTBMU C YCIOBUAMMU CALNKM B Chedylolem nopaake:

. (52 —51> 100
= *
T. T.
S ( 365/365+ 366/366)

lpe

R - "CKOMaa HOMWHaNbHAA CTaBKa

S, — cymma 2 YacTtu (c y4eTom KynoHHOro A0Xo4a) CoriacHo ycnosusam caenku PEMNO;
S1 — cymma 1 4acTu (¢ y4eTomM KYNOHHOTO A0X04a) COrNacHo ycnosuam caenku PEMO;
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T365 — uncno gHen mexay wcnonHenvem 1 m 2 vactm caenkm PEMO, npuxoasawmxcAa Ha
KaneHAapHbIN roa, coctoawmii u3 365 gHes;
T366— 4UMCNO gHen mexay wcnonHeHvem 1 wm 2 vactm caenkm PEMO, npuxofawmxca Ha
KaneHAapHbIN rof, cocToAwmni u3 366 gHein.
3HayeHMe paccunTbiBaeTCA 6e3 NPOMEKYTOUHbIX OKPYIEHUI B MPOLEHTOM BbIPAaXKEHMM C TOYHOCTbIO A0
8 3HaKOoB noc/ie 3ansaToun.
5. Metog 3CI He npuMeHsTCA K caenkam obpaTtHoro PENO, ecnu:
o  >3PPeKT OT AUCKOHTUPOBAHMA He SABAAETCA CYLWECTBEHHbIM Ha AaTy MepBOHa4YaNbHOro
NPU3HaHUA.
dPPeKT OT AMCKOHTUPOBAHMA MPU3HAETCA HECYLW,ECTBEHHbIM €C/lM Ha AaTy NepBOHA4YasbHOro
NPU3HaHUA:
® CPOK Mexay ucnonHeHmem 1 mn 2 yactel caenkum PEMO coctaBnsieT meHee ogHOro roga v
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHBIM YCIOBUAM.
6. Craska no caenke PEMNO npu3HaeTcAa COOTBETCTBYHOLEN PbIHOYHBIM YC/IOBMAM, B C/ly4ae eciu:
e cpaenka PEMO 3akntoyeHa Ha OpPraHM30BaHHOM pPbIHKE LLEHHbIX Bymar yepes LLeHTPasibHOro
KOHTpareHTa (Ha CTaHAAPTHbIX YCA0BMAX) UK
e ycnoBua caenkm PEMO (B Tom uucne craBka PEMO) He oT/AMYaeTcAa CyLIECTBEHHO OT
CTaHAapPTHbIX YCNOBUI No BupskeBbim caenkam PEMO (caenkam, 3aKNOYEHHOM B OTHOLLEHUM
NMOEHTUYHOM UM aHANIOTMYHOM LLeHHOM BymMaru Ha ConocTaBUMbIA CPOK).
7. Mpu NOABNEHMWM HaAMEPEHUA 3aKNOUUTL CAENKY, HECOOTBETCTBYIOWYIO ycnoBuaAm n.5-6, ¢oHA
yCTaHaB/IMBAET:
e MmeToAbl NPOBepPKU cooTBeTcTBUA cTaBku PEMO (n/mnun paktnyeckoit 3CM) pbIHOYHLIM YCAOBUAM,
BK/IIOMAA MeToAbl onpeaeneHnsa Anana3oHa PbIHOYHbIX CTABOK;
e cnocob onpeaeneHuns pbiHo4HoM 3CII.
8. B cnyyae npumeHeHus metoga ICIM B OTHOWeEHUM caenku obpatHoro PEMO, npumeHaeTca nopagok
pacuyeTta ¢aKktudeckor ICI, aHANOrMMYHbLIN NOpPAAKY, OonpeAeneHHOMY ANA Aeno3uMToB B pasgene 3
HacToawen MeToanKu.

IV. noaxoabl K ONPEAENEHUIO CTOMMOCTU CAE/IOK C UEHHbIMUA BYMATAMU A0 AATbl HAYANA
PACYETOB

1. CToMMOCTb CAENOK C LeHHbIMM Bymaramu, No yC0BUAM KOTOPbIX AaTa UCMOAHEHUA (NOCTaBKOM LLeHHbIX
Bymar) He coBnafaeT C AaTOMN 3aK/oueHun caenku, (ganee — caenka T+°) B cnyyae ecnm gaTa pacyeTos
no caenke (mata onnatbl, gaTa NOCTaBKM LEHHbIX Bymar) He HacTynuaa Ha gaTy onpedenerHusa CYA,
onpeaensaeTca B pasmepe pasHULbl Mexay:

e CrnpaBeasIMBOM CTOMMOCTbIO LEeHHbIX 6ymar, saBnswowmxcs npegmeTom caenkum T4+,
paccyMTaHHOM Ha gaTy pacdyeta (6e3 ydyeTa HaKOMJAEHHOro KYMOHHOr0 Aoxoaa) B
COOTBETCTBMM C MeToAaMKON onpeaeneHus crnpaBea/imBoi CTOMMOCTU L€HHbIX
6ymar B coctase lMpunioxeHnsa 2 K HacTosAwWwmMM Mpasunam, u

L] pyﬁﬂeBbIM SKBMBaA/MIEHTOM CYMMbl CAENKWN, PAaCCYNTAHHbBIM MO KYPCY BaJ1lOTbl CAENTKN K
pybnto Ha paTty pacdeta, (6e3 y4yeTa KYMOHHOrO A0Xo4a, BXOAsWEro B CyMMY
caenku).

CtomMMocTb caenkun T+ yunTbiBaeTcs:

1% Nonowenne NPYMEHAETCA HE3aBUCMMO OT TOTO, MPU3HAHA M JaHHAsA cAesika T+ NPoU3BOAHbBIM GUHAHCOBBIM MHCTPYMEHTOM (aanee — NdU) cornacHo
OCBY HKO nnu siBnseTca cTaHAAPTHOM CAENKOM, Ha KOTOpbI He pacnpocTpaHatoTca Hopmbl OCBY HKO no yyety MW,
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e B C/fy4yae TMONIOXWUTENbHOW pasHuMuUbl - B CcocTaBe akTMBoB (pebutopckas
3a40/DKEHHOCTb) Yy nokynatens/ B coctaBe obs3atenbctB (Kpeamtopckas
3a40/KEHHOCTb) y NpoAaBua,

e B CJlyyae oOTpuuaTenbHOW pasHuubl B cocTaBe ob6s3atenbcTB (KpeanTopckas
3a40/KEHHOCTb) Y noKynaTens/B coctaBe akTMBOB (AebuTopckas 3a40/1KEHHOCTb) Y
npoaasLa.

2. C partbl Hayana pacyeToB NO caenke T+ CTOMMOCTb caenku T+ He onpegenaeTca B COOTBETCTBUM C
HACTOALWMM PA3Ae/IOM, MPUMEHALIOTCA NONOXKEHUA pasaena 5 HacToawen MeToamKu.

V. noaxoAbl K OMNPEAENEHUIO BENMYUH (CTOMMOCTWU) LEBUTOPCKOA WU KPEAUTOPCKOW
3AAO/MTKEHHOCTHN, OCOBEHHOCTU ONPEAENEHMA CTOMMOCTU [ONA  OTAE/IbHbIX BMAOB
3AAO0/TKEHHOCTH

1. [Odebutopckas 3ag0nKeHHOCTb, HE COoAepXKalan CyLEeCTBEHHOro KOMMNOHEeHTa ¢UHAHCMpPOBaHUA (He
npeanonarairowan OTCPOYKY MaaTexa Ha CPOK cBbile 1 roga), yuutbiBaeTcAa Npu MepBOHAYa/IbHOM
NPU3HAHUK M NOCAEAYIOLLEM YyYeTe NO LLeHe AOroBOpa, B paMKax KOTOPOM OCyLLEeCTBAAETCA NPU3HaHWe
0ebUTopCKoM 3a401KEHHOCTMU.

2. [debuTtopckada  3a40/KEHHOCTb, COAEpPrKALLAA  CYLWECTBEHHbIA  KOMMOHEHT  QUHAHCMPOBAHMA
(npegnonaratowan OTCPOYKY MaTe)Ka Ha CPOK cBbilwe 1 roaa), AMCKOHTUPYETCA C MCMONb30BaHUEM
meToga ICI 1 yunTbiBAeTCA N0 aMOPTU3NPOBAHHOM CTOMMOCTH.

B cnyyae npumeHeHuns metoga ICIM npu onpeaeneHn amopTM3NPOBAHHOM CTOMMOCTM AebuTopcKkom
3340/I)KEHHOCTU  MUcMNob3yeTca  pblHOYHAa ICIM.  MopAagok onpeaeneHua  pbiHoYyHOM  ICIM
ycTaHasnmBaetca PoHAOM.

3. [ebuTopcKan 3a0/1KeHHOCTb BKAOYaeTcs B pacyeT CHA B pasamepe ee CTOMMOCTM (Mo ocTaTKy) Ha aaTty
pacyeTta CYA 3a BblveTOM chOpPMUPOBAHHOTO pe3epBa noa obecleHeHue.

4. Tlo MToram KaKAoro OTYETHOro nepuoaa AebuTopckas 3af0/KEHHOCTb MOANEXKMUT TECTUPOBAHUIO Ha
npegmet obecueHeHua. MeTogMKa TeCTUPOBAHMA U NOPAAOK ONpeaesieHuss BeJIMYUHbL U
dopmupoBaHus pesepBa noa obecueHeHWe No AeBUTOPCKOW 3af0/IKEHHOCTU YCTaHaB/AMBaETCH
y4yeTHol nonutmkoi HM® B cooTBetcTtBumM ¢ OCBY HKO, MC®O.

5. BenuuumHa (cToMmocTb) AebUTopCcKOMN 3a401KEHHOCTM MO BbiNaTe AMBUAEHAOB MO aKUMAM, 40X04a MO
OEeno3nTapPHbIM PAaCcNMCKaM Ha akuMK NP ee NepBOHAYa/IbHOM NPU3HAHUM ONPeaenAeTca UCxogAa us:

®  KOAMYECTBa aKuMiA/O4eno3uTapHbIX PacnuCcoK, yYTeHHbIX Ha cyeTe aeno HM® / ynpasnawowei
KomnaHnn HIMP Ha paTy onpedeneHuMa Cnucka Aul, MMELWMX MpaBo Ha NojayvyeHue
OVBUOEHAOB, U
e 00bABNEHHOro pasmepa AuBMAeHAa (Aoxoaa), NPUMXoAALWLErocA Ha OAHY UEHHyH bymary
COOTBETCTBYIOLLLEN KaTeropuu (Tuna).
BennumHa (ctoumocTb) AeBUTOPCKONM 3a40/1KEHHOCTM MO BbiNaaTe AoxoJa No naam poccuitckmux MU un
naam (akuusim) MHOCTPAHHbIX WMHBECTUUMOHHbLIX ¢GOHAOB NPU ee nepBOHa4YasibHOM MPU3HAHUU
onpeaensaeTca UCxoaa us:
®  KO/IMYecCTBa WMHBECTULMOHHbIX naes MNP muau naes (aKkuuit) MHOCTPAHHbIX UHBECTULMOHHbIX
¢boHO0B, yuTEeHHbIX Ha cyeTe aeno HM® / ynpasastowen komnanuun HMD Ha aaty onpeaeneHus
CMUCKa 1L, UMEIOLWMX NPaBOo Ha NOJlyYeHne 40X043;
e 00BbABNEHHOrO pasmepa [0Xo4a NO WMHBECTULMOHHOMY Malo, YyKasaHHOro B COObOLIeHUU O
BbiNaaTe A0X04a NO MHBECTULIMOHHBLIM Naam poccuiicknx MU® 1 naam (akumam) MHOCTPAHHbIX
WHBECTULMOHHbIX GOHAO0B.
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NCTOYHUK MHPopMaLmm 06 ob6bsiBneHHOM pasmepe goxoga: HKO AO HPA, uHdopmaumoHHas cucTtema
"Bnymbepr" (Bloomberg), oduumanbHbin canTt (oduuManbHOE NUCbMO) ynpaBastoWein KomnaHuu
MHBECTULMOHHOIro GoHAa.

BennumHa (cToMmocTb) YyKa3aHHOW [1eBUTOPCKOM  3a[0/IKEHHOCTM, a TaKXKe [ebuUTopCcKoM
3340/KEHHOCTM MO BbINAATE SMUTEHTOM KYMOHHOIO A0X043 W YacTMYHOMY MOralleHMt0 OCHOBHOTO
00/ra no A0AroBbIM LLEHHbIM Bymaram rnocsie BOSHUMKHOBEHWUA 00A3aTenbCTB SMUTEHTA onpeaenserca
No OCTaTKYy TAKOM 3aZ0/KEHHOCTU Ha aaTty pacdeta CYA 3a BblueTOM CHOPMUPOBAHHOIO pe3epsa Nnoj
obecueHeHune.

BennumHa (CToMMOoCTb) AeHEXKHbIX CPeACTB Ha PacYeTHbIX CYeTax, onpeaenaeTca B CYyMMe MX OCTaTKa Ha
Aaty pacyeta CHA 3a BblveTom cHOPMUPOBAHHOIO pe3epsa nos obecueHeHue.

BennumHa (CTOMMOCTb) AEHEXHbIX CPeACTB, Haxodsawmxca Y bpokepa (aebutopckoi 3a40nKeHHOCTH
6poKepa MO BO3BPATy AEHEXHbIX CPEACTB, HaXo4AWMXCA Ha crneumanbHOM OpOKepcKom cuete)
onpegenseTca B cymme OCTaTKa Ha paaTty pacdeta CHA 3a BblMeTOM cPOPMUMPOBAHHOrNO pesepBa noj,
obecueHeHue.

BenmumHa (CTOMMOCTb) MPOLEHTHOrO AoXoAa Mo AeHEeXHblM cpeAcTBamM Ha pacyeTHbIX cyeTax HMNP /
ynpasaawouwen KomnaHum HMP onpesensieTcA B CYMME HAUYMCAEHHbIX COM1aCHO YCNOBUAM
Aorosopa/cornalieHns MNpPoLEHTOB Ha CyMMy HECHW)KaemMoro ocTaTka - B C/yyae, ecau yC/ioBuA
HaAYMCNEHUA NPOLEHTOB NO3BOIAIOT PACCUMTATb UX pPa3mep.

KpegmTtopckan 3a40/1KEHHOCTb Y4MTbIBAETCA NPU NEPBOHAYabHOM NPU3HAHMKU U NOCAeayoWeM yyeTe
no ueHe A0roBOpa, B paMKax KOTOPOM OCYLLLECTBAAETCA NPU3HAHME KPeaMTOPCKOMN 3a40/13KEHHOCTH, - NO
ee OCTaTKy Ha gaTy pac4yeta CHA.

CodopmumpoBaHHble pe3epBbl Nog obecLeHeEHME, KaK NPaBM/IO, HE BKIOYAKOTCA B COCTaB KPeaUTOPCKOM
3340/1KEHHOCTM M OTHOCATCA HA YMEHbLLEHME CTOMMOCTU aKTUBOB (Ae6UTOPCKOM 3a401KEHHOCTU) NpU
onpeaeneHnn CHA.
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B HACTOAWEM JOKYMEHTE NPOHYMEPOBAHO, NPOLIMTO
W CKpenaeHo
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