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1. O6wume NonoXKeHus.

Hactoawme [lMpaBuna cocTasBsieHbl B COOTBETCTBMM C YKasaHueM baHka Poccum ot
31.10.2018 N? 4954-Y «O nopsake pacyeTa TeKylleh CTOMMOCTM aKTUBOB M
CTOMMOCTM YUCTbIX aKTUBOB, COCTABSAKOLWMX MNEHCUOHHbIE HAKOMNEHUS, MOpsiaKe U
CpoKax pacyeTa CTOMMOCTM aKTUBOB, COCTaBASAKOLWMX MNEHCUOHHbIE pe3epBbl, U
COBOKYMHOW CTOMMOCTW TMEHCUOHHbIX pe3epBOB HErocyaapCTBEHHOrO MEeHCUOHHOro
doHaa» (panee — YkasaHue).

HacTtoswme MpaBuna onpenensioT Nopsaok pacyeTta (Aanee coBMeCTHO NnMbo Kaxabin
B oTAeNbHOCTU - [NokasaTtenn)

e CTOMMOCTWU aKTMBOB, BEJINUMHbI 0653aTeNbCTB, COCTABMASAOWMX CPeacTBa
MEeHCNOHHbIX pe3epBoB HIM®, B TOM 4ymcne HaxoAasIWMXCA B OOBEPUTESIbHOM
ynpaB/ieHnn No KaxkaoMy AOroBOpPY AOBEPUTENLHOrO ynpaBneHus cpeacrsamm
MEHCNOHHbIX pe3epBOB, N COBOKYMHOM CTOMMOCTM NEHCUOHHbIX pe3epBoB HIM®

B Hactosawmnx [lpaBunax He OTpaXkalTCs MOJ0XKEHUS, KOTOpble OAHO3Ha4HO
npenycMoTpeHbl B YKasaHuu.

HMN®, ynpasnswowue KOMMNAHWM, 3aK/OYMBLUME  AOrFOBOPbl  AOBEPUTENIBHOIO
ynpasneHna c HM®, paccumMTbiBalOT CTOMMOCTb AKTMBOB, B KOTOPblE pa3MeLleHbl
CpeAcTBa MEHCUOHHbIX pe3epBOB, B COOTBETCTBUM C YKaszaHWEM, YUYETHOW MOSUTUKOMN
HM®, Hactoawmmm [NpaBunamu, PernameHTOM cneumanm3anpoBaHHOro Aenosntapus
WHBECTUUMNOHHbIX (POHAOB, NAaeBbIX WHBECTULMOHHbLIX (GDOHAOB U HEerocyAapCTBEHHbIX
MeHCMOHHbIX poHaoB (Aanee — PernaMeHThl).

PacueT lNokasaTenen, NpeayCMOTPEHHbIX YKa3aHWeM, OCYLLEeCTBASeTCs B nopsigke u
CPOKW, YCTaHOBJIEHHbIE COOTBETCTBYIOWMM PernameHToM. B cnydyae ecnu YkasaHueMm
npeaycMoTpeHbl 6onee paHHME CPOKM OCYLLeCTBNeHMs pacyéTta [lokasaTenen B
CpaBHEHWM C COOTBETCTBYIOLWMM PernaMeHToOM, MCMONb3YIOTCA CPOKU, YCTAHOBJIEHHbIE
YKasaHuem.

YperynupoBaHue pasHornacuin  Mexay HMNO, ynpaBnswoowen KoMnaHuem wu
cneumanmMsnMpoBaHHbIM - Aeno3nTapueM rnpu  pacyérte CTOMMOCTM UWUCTbIX aKTUBOB
Npou3BOAUNTCA B NOpsiAKe, YCTAaHOB/IEHHOM COOTBETCTBYHOLWMM PernaMeHToM.

PacueT CTOMMOCTM YUCTbIX aKTUMBOB MPOM3BOAMTCS Ha KaxAablh pabounii AeHb M Ha
nocnegHnin KaneHgapHblii AeHb Mecsiua, €Ciin OH NpuxoauTcsa Ha Hepabounii aeHsb.
Pacuer [lokasaTener nNpousBOAUTCS MO COCTOSIHMIO Ha 23:59:59  MockoBCKOro
BpPEMeHM AaTbl, 3a KOTOPY paccunTbiBaloTCcsa MNokasaTenu.

CronmocTb akTmeoB UM 0653aTeNnbCTB, BblpaXXeHHass B WHOCTPaHHOM BanwTe
noanexmT nepecdety B pybnm no oduumanbHOMY Kypcy, YCTaHOBSIEHHOMY BaHKoOM
Poccnun Ha gaTy pacueTta lNokasaTtenen.

B cnyyae ecnn baHkoM Poccum He yCTaHOB/AEH KypC  MHOCTPaHHOW BantoTbl, B
KOTOpPOW BblpakeHa CTOMMOCTb akTUBOB (06s3aTenbcTB), K pybnato, To ucnonb3lyercs

COOTHOLLEHME MeXAy KYpCOM WMHOCTPaHHOW BanoTbl U pybrieMm, onpenensieMoe Ha
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2.1.

2.2.

3.1.

3.2.

3.3.

OCHOBEe KypcCa 3TMX BaJIlOT MO OTHOWEHUIO K amMepukaHckoMmy gonnapy (USD) (kpocc-

KYPC WHOCTPaHHOM BantoThbl, oNpeaesieHHOoN Yepe3 amepukaHckuii gonnap (USD)).

2. Kputepumn npusHaHuUs aKTUBOB U 06513aTeNbCTB.

Mpu3HaHMe akTMBOB W o06sa3aTenbCcTB (B 4actTn 06a3aTenbCTB, MNpeayCcMOTPEHHbIX
YKasaHueM) Npom3BOAMTCA B MOpsaKe, YCTaHOBIEHHOM Yy4YeTHOW nonmtukon HMNO, ¢
Y4YeTOM 0COB6eHHOCTEeN, MnpeayCMOTPEHHbIX HacToswwumm [paBunaMm, 4YTo B
COBOKYMHOCTWU COOTBETCTBYET KpUTEPUSM TMPU3HAHUSA aKTUMBOB W 0653aTeNbCTs,
npeaycMoTpeHHbIX OTpacneBbiMW CTaHAapTamMym ByXranTepckoro ydeta HeKpeAUTHbIX
unHaHcoBbIX opraHm3aunii (aanee — OCBY HKO) n MexayHapoAHbIMW CTaHAapTamum
(UHAHCOBOW OTYETHOCTW, BBEAEHHbIMU B OENCTBME Ha TeppuTtopun Poccuimnckori
QOepepaumn  (panee - MCOO). Kputepunm npusHaHUA OTAENIbHbIX aKTUBOB W
obs3aTtenbCTB ycTaHoBNeHbI B MpunoxeHun N21 k HacToawmM MpaBunam.
CTOMMOCTb LeHHbIX 6ymar, nony4yeHHblx Mo 1 yactn caenkn PEMO, He BKAOYaeTCcs B
pacdeT CHA. CTOMMOCTb LEeHHbIX 6yMar, nepegaHHbiX no 1 yactu caenku PEMO 6e3
npekpalleHnsa nNpu3HaHua, BkaoYaeTcs B pacyeT CHA.
B pacuet CHA Bkno4vaeTcs:

e B COCTaBe aKTMBOB (AeBUTOPCKOM 3aA0/MKEHHOCTU) - CTOUMOCTb AEHEXHbIX

cpencTts, npegocraBneHHbix no 1 yactu caenkun PENO,
e B COCTaBe KpeaMUTOPCKOM 3a[40/HKEHHOCTU - CTOMMOCTb AEHEXHbIX CpeAcTB,

nonydeHHblX No 1 yactun caenku PEMO.

3. MeTtoabl onpeaeneHnss CTOMMOCTU aKTUBOB.

Mpn nepBoHayasibHOM MpPU3HAHUM aKTUBblI OLEHMBAKOTCA MO CnpasensnBomn
ctouMmoctn. CnpaseannBOM CTOMMOCTbIO akTuBa MNpW MepBoOHadasbHOM MPU3HAHWUK,
KaK npaswsio, siBASeTCS CTOMMOCTb npuobpeTteHnsa aktmea (cnpaseannsas CTOMMOCTb
nepegaHHoOro BO3MeLleHus, cyMMa pa3MeLLeHHbIX AEHEeXHbIX CpeacTs,
CKOppEeKTMpOBaHHas“ B cny4asax, npeaycMmotpeHHbix OCBY HKO).

Ecnn cTtoMMocTb npuobpeTeHms akTMBa He MOXeT 6biTb Mpu3HaHa CcrpaBensinBown
CTOMMOCTbIO LEeHHOM 6ymarm, TO cnpaBeg/iMBasl CTOMMOCTb TakKol UeHHoW 6ymaru
onpegensieTcsa B COOTBETCTBMM C N.3.3.

Mocne nepBOHa4YanbHOrO nMpu3HaHUA W [0 MpeKpalleHns MNpPU3HaAHUA aKTUBbI
OLEHMBAKOTCA NO aMOPTU3NPOBAHHOM CTOMMOCTU NMBO Mo CnpaBeasIMBON CTOMMOCTU B
3aBMCUMMOCTM OT UX Knaccudbukaumn.

Knaccndukaumsa akTMBOB OCYLLECTBASETCA B nopsake, npeayCMOTPEHHOM Y4YeTHOWN
nonutukon HMN® B cooTtBetctBMM € OCBY HKO n MexayHapoaHbIM CTaHAapTOM
¢durHaHcoBon oTyeTHoCTM (IFRS) 9 "®OMHaHCOBbLIE MHCTPYMEHTbI".

PacueT cnpaBeanvBoin CTOMMOCTM aKTMBOB (Benn4ymH 0653aTenbCTB) OCYLWECTBAAETCS

Ha ocHoBaHun MCOO (IFRS) 13 "OueHka cnpaseanBon CToMMocTun".
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3.4.

3.5.

MeToabl pacyéTa crnpaBeaMBOA CTOMMOCTU aKTUBOB U BeNUUYMH 0653aTenbCTB, B TOM
yucne onmcaHme WUCTOYHWKOB AaHHbIX ANs pacyéTa CTOMMOCTU aKTUBOB (BENUYUHbI
obgszatenbcTB), nopsaka wux Bblbopa, nopsaka MPU3HAHUSA PbIHKOB akKTUBOB MU
0643aTenbCTB aKTUBHbLIMU, KpUTEpUKN BblibOpa cnocoboB 1 Moaeneln OueHKU CTOMMOCTH
B 3aBMCMMOCTM OT BWAOB aKTUBOB W 0643aTenbCTB YPOBHU oOnpeaenseMblX LeH
npusegeHbl B MNpunoxeHnn N22 k HacTosawmM MNpaBuniam.

Mpu onpeaeneHnn cnpasensiBoi CTOMMOCTU aKTUBOB (BeNWYMHbI 0653aTenbCTB) B
OTCYTCTBUM UCXOAHbIX AAHHbIX MEpPBOr0 YPOBHS Ha AaTy pacyeTa crnpaBeavBom
CTOMMOCTM  MNPUMEHSAIOTCA  UCXOAHble AaHHble BTOPOro W  TpeTbero YpOBHS,
npeaycMoTpeHHble [MpunoxeHunem N° 2, Ha faTy pacyeTa crnpaBensiMBONn CTOMMOCTHU
HE3aBUCMMO OT BENIMUYUHbI U3MEHEHUS WUCXOAHbIX AAHHbIX MO CPABHEHUKD C
npeabiaywmM pacyeTom cnpaseannBom CTOMMOCTMU.

PacueT cTtoMmocTn akTMBOB (BeNnUYMH 0653aTenbCTB), 3a UCK/IOYEHMEM OLEHMBAEMbIX
no crnpasensiMBon CTOMMOCTM, OCYLLUECTBASIETCA Ha OCHOBaHMM MexayHapoaHoro
ctaHpapTta ¢pmHaHcoBol oTyeTHOCTU (IFRS) 9 "®uHaHCOBbLIE NHCTPYMEHTLI".

MeToabl y4yeTa UM onpepeneHns CTOMMOCTM akTMBOB (06s3aTenbCTB), MNOMMMO
OLeHMBaeMbIX NO CNpaBeAnInBOM CTOMMOCTU, YCTaHOBAEHbI YYETHOMW NonnTukon HMNO,
noAXoAbl K OnpeaeneHunio CTOMMOCTU OTAENbHbIX BWMAOB aKTMBOB (0653aTennbcTs),
npueeaeHsbl B MpunoxeHnn N2 3 K HacToswemy Mopsaaky.

Cnocob y4yeTa BAOXEHW B akumu (nNau) OOYEPHUX aKLMOHEPHbLIX obLects M ans
BNOXXEHMI B akuum (Nan) accoumMpoBaHHbIX aKUMOHEPHbIX o06wecTtB (naeBbiX
MHBECTUUMOHHbLIX ((OHAOB) YyCTaHaBMBaeTCad B Yy4deTHoM nonmtmke HIO B
COOTBETCTBMM C MexayHapoaHbIM CcTaHgapToM duHaHcoBon otdyeTHocTu (IFRS) 27
"OTgenbHasa puHaHcoBas OTYETHOCTL".

CToMMOCTb akuuu (naeB) AOYEPHMX MM ACCOLMMPOBAHHbBIX aKUMOHEPHbIX 0b6LecTs
(naeBbIX MHBECTMLUMOHHbLIX (DOHAOB) onpefensieTcs B 3aBMCMMOCTM OT cnocoba ydera

B/IOXEHMIM B Takne akummn (nam), yCTaHOBSIEHHOIO y4eTHOM nonutukon HMO.

4. NMpuMeHeHMe OTUETOB OLleHLUKA AN onpeaesieHus cnpaBen/imBoii CTOMMOCTM.

4.1.

CTOMMOCTb aKTMBa OMpeaensieTcd Ha OCHOBAaHWMM  OTYETA OUEHWMKa Mpwu
O0AHOBpEMEHHOM cobnaeHUN cneayrowmx yCcioBun:

e OLEHLWMK COOTBETCTBYET TpebOBaHMNAM YKa3aHus;

e B OTYeTe OUEHLUMKA MpeayCcMOTPEHO, YTO OH COCTaB/eH ANs ornpeaeseHus
CnpaBeanMBO/ CTOMMOCTM aKTMBa B COOTBETCTBMM C  MexAyHapOAHbIM
ctaHgaptoMm duHaHcoBon oT4yétHoctn (IFRS) 13 «OueHka cripaBensinBomn
CTOMMOCTW>», BBEAEHHbLIM B AENCTBME Ha TeppuTopun Poccuinckonm degepaunm;

e U3 OTYETa OLEHLMKA MOXHO 4YeTKO ornpeaenntb CTOMMOCTb 0bbekTa 6e3 yueTta

HanoroB, KOTOpble YyMnjayMBalrTCd B COOTBETCTBUM C 3aKOHOAATESIbCTBOM



4.2,

4.3.

5.1.
5.2.

Poccuitickon ®eanepaumm UamM MHOCTPAHHOrO rocyaapcTBa npu npuobpeTeHnn m
peanu3aumm ykasaHHbIX akTUBOB;
e JaTa OLEHKM CTOMMOCTM AO0/HKHA ObITb HE paHee LWeCTU MecsueB A0 AaTbl MO
COCTOSIHUIO Ha KOTOPYO PacCUMTbIBAETCSt CTOMMOCTb YUCTbIX akTUBOB.
Ncnonb3oBaHue otyeTa OueHwmka o6s3aTeNlbHO NpU  onpeaeseHMn cnpaBeasinBom
CTOMMOCTU HEABMXMMOrO WMYLLEeCTBa, a TakXke [JOMyCKaeTcs npu onpeaeneHum
crnpaBeA/IMBOA CTOMMOCTM LEHHbIX 6yMar, Ae6UTOPCKON 3af0/DKEHHOCTU, WHbIX
aKTMBOB B TOM uuc/le B Cly4vasx, Koraa CrnpaBeasMBytdo CTOMMOCTb HEBO3MOXHO
[OCTOBEPHO OnpefennTb MO MeToAMKAaM, M3JI0OXKEHHbIM B HacToswmx MpaBunax, npu
OTCYTCTBMM HabnoAaeMblXx AaHHbIX, 3KCMNEPTHbIX MPOrHO30B WM WHbIM MPUYUHAM.
OnpeneneHne crnpaBeasMBOM CTOMMOCTM Ha OCHOBaHMWM OTYETa OLUEHLWMKa WUMeeT
NpUopuUTET Nepes MHbIMM cnocob6aMm OLEHOK BTOPOrO U TPETLErO YPOBHS.
[ONns OUEeHKM MAEHTMYHbIX aKTUMBOB, MOXET MCMOSIb30BaTbCsH OAMH OTYET OLEeHLWMKa
HMN® wn BceMM  ynpaBAAOWMMKM  KOMMAHUAMW,  3aKIOYMBLUMMW  4OTrOBOPbLI

[oBepuTenbHOro yrnpasneHusa ¢ HIO.

5. 3aknounTtenbHble NOJI0XKEHUSA

HacTtoawme Mpasuna npmmeHstoTca ¢ 18 mapta 2019 r.

N3MeHeHMs WM p[ononHeHus B Hacrtoswume [lpaBuna BCTynakT B Cuay C  Aathl,
onpegenénHon HM® n ykaszaHHou B lNMpaBunax (M3MEHEHUSAX U AOMOSHEHUAX K HUM).
YKka3aHHass gata He MoxXeT O6biTb paHee 5 paboumx AHen c patbl nybnmkaumm
M3MEHeHUN W ponosnHeHunn B [lpasuna Ha cante HIM® B WMHMOPMALMOHHO -

TENEKOMMYHUKAUMOHHOWN CeTN «MHTEepHET>.



1.1.

ITpunoxxenne Nel
k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJIAIOLINX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

1. Kputepun npMaHaHuA aKTUBOB

LleHHble 6yMmarmu

Buabl aktnBoB

LleHHbIe 6YMaFVI, B TOM 4ncne Aeno3nTHbIE CepTMd)MKaTbI

Kpurtepun HdaTta nepexona npas CO6CTBEHHOCTH Ha LUeHHble  6ymaru:
npyu3HaHus
e eC/n UueHHasa Oymara noanexwuT y4deTy Ha c4yeTe geno - pata
3a4McneHnsa ueHHoi 6ymarm Ha cyeT Aeno, OTKpPbITbIM ynpaBnstowen
KoMMNaHuu HN®/HN® B  cneuyManMsMpoBaHHOM  Aeno3uvTapuu,
noaTBepXXAEHHAsi COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AEeno;
e MO [AEno3uTHbIM cepTuduMKaTaM - pgaTa 3adncneHus BO BKfnaj
(Aeno3unT) AeHeXHbIX CpeacTB, NMOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaay (Aeno3uTy) wunam c aaTtbl NpuobpeTeHns Takoro ceptudurkara
NnoATBEP)KAEHHOM aKTOM.
Kpurtepun HdaTta nepexoga npaB  COBCTBEHHOCTM  Ha LeHHble  6ymaru:
npekpawjeHns
npyu3HaHus e ecnun ueHHas bymara, NoasexXuT YUYeTy Ha CYEeTe Aerno - gata CnmcaHus

LEHHOM ByMarnm co cyeTa Aeno, OTKPbITOro ynpaBastowen KoMMnaHum
HM®/HMN® B cneunanmsanpoBaHHOM Aeno3uTapuu, noaTBepXaeHHas
COOTBETCTBYIOLLEN BbINMMCKOM MO CcYETY AENO;

e 0O AENO3UTHbIM cepTudmnKaTam - gata cnucaHus ¢ Bknaga (aenosmTa)
AEHEeXHbIX CpeAcTB, NoATBEPXAEHHAas BbIMMCKOM CO cyeTa No BKiaay
(genosnty), wWAKM € gatbl CNMCaAHMS  Takoro  ceptudukarta,
NnoATBEPXKAEHHOM aKTOM;

e €CNM Nno 3SMUTEHTY UeHHbIXx 6ymar BHeceHa 3anucb B EIMPKOJT o
NVKBMAauMn - C AaTbl 3anMnucu O AUKBUAAUMWU 3MUTEHTa (nosy4veHus
MHpOopMaLMM 0 NNKBUAALIMN SMUTEHTA).

1.2. [leHe)Hble CpeACTBa Ha cyeTax B KpeAUTHbIX OpraHn3aymax

Buabl aktnBoB

[eHexHble cpeAcTBa Ha cYeTax, OTKPbITbIX Ha yNpaBAsoOLLY O
koMmnaHuto HNO®/HM®

Kpntepun Jata 3auncieHuMs OeHeXHbIX CcpeAcTB Ha  COOTBETCTBYHOLUWUMA

npyu3HaHus 6aHKOBCKMN cyeT (pacyeTHbI, BaOTHbIA) HA OCHOBAHWMU BbINMUCKK C
yKasaHHoro cyeta.

Kpurepun e [laTa WCMNOSIHEHMS KpeauTHOW opraHmsaumen ob6s3aTtenbCcTts Mo

npexkpaijeHusi nepeymncrieHnto AEHEXHbIX CPEeACTB CO CYeTa;

npuU3HaHus e [aTta peweHna bBaHka Poccunm 06 oT3biBE nNuMUeH3nn 6HaHka

(OeHexHble cpeacTBa nepexoasT B CraTyc npoyen aebutopckon
3a40/1KEHHOCTM C HAaCTyMNUBLUMM CPOKOM MOralleHus).

1.3. /deHe)Hble cpeAcTBa BO BKJlaaaX




Buabl aktnBoB

JeHexHble cpeacTBa BO BK/1ajax, B TOM UMUC/Ie Ha BaJIlOTHbIX cYeTax,
OTKPbITbIX Ha ynpasnsaowy KoMnaHuo HMNO/HMNO

Kpntepun e [laTa 3auncneHms [OeHeXHbIX CpeacTB Ha COOTBETCTBYOLMN
npu3HaHns AEn03UTHbIN CYET Ha OCHOBAHMK BbIMUCKN C YKA3aHHOIO CYeTa;
e [laTa nepeyctynkun npaBa TpeboBaHMs O BbiNaaTe BKNaga W
Ha4YNCNEHHbIX MPOLEHTax Ha OCHOBAHMKN A0roBopa.
Kpunrepun e [laTa wWcCnonHeHWs KpeauTHOM opraHusaumen o653aTenbCcTB Mo
npekpaiwjeHvsi BO3BpaTy Bknaga (Bo3BpaT Ha cyer YK HIM®/HOD® peHexHbix
npyU3HaHUs CpeacTB no goroeBopy 6aHKOBCKOro Bkaaa);

e [laTa nepeycTynku nmnpaBa TpeboBaHWss O BbiNjiaTe Bkaja WU
HaYMCNEHHbIX NPOLLEHTax Ha OCHOBaHWM A0OroBOpa;

1.4. [JeHe)XHble cpeacTBa, HaxoasiLmecs y npodeccMoHanbHbIX YYaCTHUKOB

PblHKa LL€HHbIX 6yMar

Buabl akTuBoB

JeHexHble cpeacTsa, Haxoaawmecs y npodeccmoHanbHbiX Y4acTHMKOB
pblHKa LleHHbIX 6yMar (nanee - 6pokep). Aebutopckasa 3a401KEeHHOCTb
6pokepa

Kpntepun JaTa 3auncneHms AeHeXHbIX CpeAcTB Ha crneuuanbHblini 6poKepCKuin
npu3HaHnNs CUYEeT Ha OCHOoBaHWK oTyeTa 6pokepa

Kpntepun e [laTa wucnonHeHns 6pokepoM 0653aTenbCTB MO MNEepedYnCcsIeHnIo
npekpaujeHns OEHeXHbIX CpeACTB C cneymanbHoOro 6pokepckoro cyeta;
npu3HaHns e [laTa nukBmaauum 6pokepa corniacHo UHdOpMaumu, packpbITON B

odnunanbHOM AOCTYNMHOM UCTOYHMKeE (B TOM ymcne 3anucu B EMPHOJI
0 nnkBMaaunm bpokepa).

1.5. [Oe6butopckas 3af0/1DKEHHOCTb MO NpoueHTHOMY (KYNnoOHHOMY) aoxoay,
YAaCTUYHOMY MOraweHn0 3MUTEHTOM OCHOBHOIO AO0JIFrA NO AOJIFOBbIM LE€HHbIM
6ymaram

Buabl aktnBoB

o [lebutopckas 3a40/1KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
A0X0A4y NO AOMTrOBbIM LieHHbIM 6yMaram;

o [lebuTopckasn 3a40/KEHHOCTb N0 YaCTUYHOMY MOralleHumto
SMUTEHTOM OCHOBHOIO A0JIra no AOJrOBbIM LEeHHbIM ByMaram.

Kpnrepun
npu3HaHns

e OnAa pebUTOPCKOM 3aA0/HKEHHOCTM NO  MNPOLEHTHOMY
(kynoHHOMY) Aoxoay no AOJIOBbIM LEeHHbIM 6yMaraMm - gaTta
HaCcTynJieHMs Hayana CcpokKa WCnosiHeHus obs3aTenbcrtBa Mo
BbINnJsiaTe KyMnoHHOro goxoaa (4aTa OKOHYaHUA KYNMOHHOro nepuoaa)
B COOTBETCTBMM C YC/IOBUSIMU BbIMyCKa LEHHON byMaru.

e OnAa pnebUTOPCKOM  3aA0/IHKEHHOCTM MO  4YacTUYHOMY
noraweHuio >SMUTEHTOM OCHOBHOIMO pAoJsira Mo pAOJIF0OBbIM
UeHHbIM 6yMaraMm - gaTta 4aCTM4YHOrO noraweHms HOMMHana Ha
OCHOBaHWM peLleHmns 0 BbIMYyCKe.

Kpurepun
npexkpawjeHus1
npyU3HaHus

e [laTa wucnonHeHuns  06sA3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
OaHKOBCKOM  BbINMCKOM C pacyeTHOro CcyeTa YynpassaloLlen
koMnaHuy HA®/HM® nnm otuetom 6pokepa;

e [laTa NuKBMgaumm 3MUTEHTA, COrAacHoO Bbinucke mn3 EMPKOMN (nnn
BbIMUCKM M3  COOTBETCTBYHLLEro  YrnoJHOMOYEHHOro oOpraHa
WHOCTPAHHOIro rocyaapcraa).




1.6. [debutopckas 3af0J/IXKEHHOCTb MO MNPOUEHTHOMY A0X0AYy MO AEeHEeXHbIM
cpeacreBaM Ha cueTtax (3a MCKIIOYEHMEM AEeNO3UTHbIX BK1aAoB)

Bugbl akTnBoB Jebutopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstowei komnaHmm HO®/HMOO

Kpntepun JaTta Hayana obsszatenbcTBa cornacHo YyCNoBUAM

npuU3HaHnNs AoroBopa/cornaweHms O MNPOUEHTHOM  A0XOAe MO AEHEeXHbIM
CpeAcTBaM Ha cyeTax ynpasnsowen komnanum HMNO/HMNO

Kpurepun e [laTa OKOHYaHWA BbINAATbl AEHEXHbIX CpeAcTB 6aHKOM Ha cyeTa

npekpawjeHus ynpasnsatowein komnanmn HMNO/HMO®;

npu3HaHns e [aTta nukBugaumm 6aHkKa cornacHo uWHdOpMauuu, PpackpbiTOA B

odumumanbHOM AOCTYNHOM UCTOYHMKE (B TOM Ymcrne 3anmcm B EMPHOJI
0 nukBMaaummn 6aHka).

1.7. [Oebutopckas 3aA0/IXXEHHOCTb MO BblfJlaT€é AUBUAEHAOB IO aKLUUAM,
Aoxoaa no Aeno3vuTapHbIM pacnuckam

Buabl akTMBoB | [1e6uTOpCKas 3a40/KEHHOCTb MO BbiNaTe AMBMAEHAOB MO aKUMaM,
J[0X0/1a Mo Aeno3UTapHbIM pacnuckam

Kpuntepun e [laTa npu3HaHuMsa OeBUTOPCKOM 3a[0/HKEHHOCTM MO  BbinjaaTe
NpU3HaHNs AVBUAEHAOB MO akKuusiM, Aoxoaa Mo Aeno3uTapHbiM pacnuckaMm B
OTHOLLEHUN:

- aKUWi, Aeno3nTapHbIX PacnmMcoK POCCUACKUX SMUTEHTOB SIBNAETCS
B cooTBeTcTBUM C MHpopMmaumen HKO AO HPL wnu oduumnmanbHbIX
CaliTOB 3MUTEHTA UEHHbIX OyMmar - pata dukcaumm peectpa
aKLNoHepoB ans BbINAaTHI AVBNOEHAOB;
- aKuMn, [AenosuTapHbIX pPacnmMcok WHOCTPaHHbIX 3MUTEHTOB
ABNseTca B cooTBeTcTBUM C nHpopmaumen HKO AO HPO pata, Ha
KOTOPYIO OMNpeaensioTcs nuvua, MMelwWue MnpaBo Ha MojlyyeHue
ONBUAEHAOB WM B COOTBETCTBUM C  UMHEPOPMAUMOHHOW CUCTEMOMN
"Bnymbepr" (Bloomberg) parta, Cc KOTOpoM UeHHble 6yMmaru
HauyMHalT ToproBaTbCcs 6e3 yyeTa O06bABNEHHbLIX AMBUAEHAOB
(DVD_EX_DT);
- B otcytctBuM uHpopmaumm mn3z HKO AO HPAO, oduumanbHbIX
CanlToB BSMUTEHTa UeHHbIX 6ymar, WHMOPMAUMOHHOW CUCTEMbI
"Bnymbepr" (Bloomberg) - gata 3auducieHuns LEeHEeXHbIX CpeacTB
Ha pacCyYeTHbIA CYET, OTKPbITbLIA ynpasnsowen komnaHnm HIO/HIMO
e [lpn OTCYTCTBMM MHGDOPMALMN U3 BbIWE YKa3aHHbIX MCTOYHUKOB (B
TOM 4Yncrie pasMepa NMpPUUYUTAOLWMXCA BbINIAT) - AaTa 3a4YMCNeHus
OEHEeXHbIX CPeACTB Ha pacCyeTHbI CYET ynpaBsioWen KOoMMaHuu
HMN®/HM® (B TOM yncne Ha cyeT 6pokepa).

Kpntepun e [laTa wucnonHeHus  o6a3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
npexkpawjeHus1 6aHKOBCKOM  BbIMMCKOW C pacyeTHOro cyeta Yynpasaswowen
npyU3HaHus koMnaHmn HMNO/HM® wmnu otyetom 6pokepa;

e [laTa NUKBMAAUMW 3MUTEHTA, COrnacHo Bbinucke us EMPKOJT (nnm
BbIMMCKN M3  COOTBETCTBYHOLWErO0  YMNOJHOMOYEHHOrO0  OpraHa
MHOCTPaHHOro rocyapcraea).

1.8. [debutopckas 3aA0/HDKEHHOCTb MO A0XO0AaM MHBECTUUMOHHbLIX MNaesB
poccuickux MNP wu naeB (aKUMA) WMHOCTPAHHbIX WHBECTULMOHHDbIX
c¢doHAOB, Nan KOTOPbIX BXOAAT B cocTaB nmyiwgecrsa HIMO.




Buabl aktnBoB

Oebutopckas 3a40/mKEeHHOCTb MO A0XO0AaM  WMHBECTUUMOHHbLIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
pOHAO0B, NMan KOTOPbIX BXOAAT B COCTaB WMMYLLECTBa YMpaBstoLlen
koMnaHum HN®/HM®.

Kpurepun
npu3HaHNs

JaTol npusHaHua goxoda no nasMm, ABASETCS AaTa BO3HUKHOBEHWUS
obg3aTtenbLcTBa NO BbINAaTe A0XOAAd, YKasaHHas B coobulieHun o
BbiNjaTe AoxoAa MO MHBECTMUMOHHBLIM NasM poccuiickux MU, B
cooTBeTCTBUM C UHGopmaumen HKO AO HPA, wnHdopmaumm Ha
odunumnanbHOM canTe ynpaBnsoLlen KoMmnaHnm nnm B obuumnaibHOM
cooblweHnn ana BnagenbueB WMHBECTULMOHHBLIX MaeB O BbinjaTte
aoxopna (Ans KeannduUuMpoBaHHbIX UHBECTOPOB);

[JaTta, C KOTOpPON WHOCTpaHHble UeHHble 6yMarn Ha4dmHaloT
ToproBaTbcs 6e3 ydeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBMN C nHdopmMaunmoHHon cuctemonm  "bnymbepr"
(Bloomberg);

Mpun oTCYyTCTBUU WMHMOPMaLUM U3 Bbllle yKa3aHHbIX UCTOYHUMKOB (B
TOM 4nUCfe pasMepa NpUUUTAOLWMXCA BbINAAT) - AaTa 3a4yMCiNeHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpaBnstolen KoMnaHuu
H®MN/HMN® Ha cyeT 6pokepa.

Kpunrepun
npekpawjeHus
npyu3HaHus

Jata uncnonHeHus obsizaTenbCTB MO BbINJaTe  [O0X0Aa,
NOATBEPXAEHHON 6GAHKOBCKOW BbIMMCKOM C PpacyeTHOro cyeta
ynpasnstowen komnaHum HNO/HMA;

JaTta nukBugauuu ynpasnsawower KoMnaHum (MHBECTULMOHHOIO
doHaa (nmua, BblgaBwero nav (BbIMYCTMBLUEro akumun)), COrnacHo
Bbinucke w3 EMPKOJT  (MAn  BBINUMCKM M3 COOTBETCTBYHOLLErO
YNOJIHOMOYEHHOro OpraHa MHOCTPAHHOIO rocyaapcTea).

1.9. Tlpouyas pebutopckan 3af0/1HKEHHOCTb

Buabl aktnBoB

3a40/DKEHHOCTb, BO3HMKLIAA MO AOroBopaM C  ayaUTOPCKOM
opraHusauunen, oueHLMKOM, Ccreumann3mpoBaHHbIM A4eN03UTapueM;
Jebuntopckas 3a40/MKEHHOCTb NO AOroBOpaM apeHabl.

[Jebutopckas 3a40/MKEHHOCTb MO JAOroBopaM Kymam - Mnpoaaxu
HeABMXXMMOro MMYLLECTBA
[debutopckas 3af0/MKEHHOCTb MO AOroBopaM Kymam - npoaaxu

LLeHHbIX bymar;
Jebutopckaa  3aZ0/KEHHOCTb MO OMNAAYeHHbIM  KOMUCCUAM

Y4aCTHUKOB TOPros no 3aKAK4YeHHbIM CAEeNNKaM CPOK UCNONHEHUA
KOTOPbIX eWe He HaCTynun

Kpurepun JaTta nepenaum akTMBOB (AEHEXHbIX CpeacTB) nmuy aebutopy
npru3HaHus [JaTa nepexoga npaBa cob6CTBEHHOCTU Ha LeHHble 6yMarn ot ®oHAa

e [laTa ncnonHeHms obsa3aTtenbCTB NO AOrOBOPY apeHA B COOTBETCTBUU

C AOroBOpPOM

e JlaTa CMUCaHNS KOMUCCUN C BpPOKEPCKOro cYeTa
Kpurepun e [laTa mMcnonHeHus ob6s3aTenbCTB MO onJiaTe nepea ynpasBaloLen
npexkpawjeHvs koMmnaHunen HMO®/ HNO
npu3sHaHus e [laTa nukBuaauun gebutopa, coriacHo Bbinmncke m3 EMPHON

JaTa ncnonHeHusa caenkm (gata nepexoga npas Ha LEeHHY bymary)

1.10. HeasMm>xnMmoe nMyLLecTBo

Buabl aktnBoB

HeaBm>xnMmoe UMyLecTso

Kpurepun
nMpyU3HaHus

Hawnbonee paHHa4 13 aaT:

nata  npuema-nepegadv, nNoATBEPXKAEHHAs  aKToM  npuema
nepefayu;




e faTa rocyfapCTBEHHOW perncrpauunmu nepexoga rnpasa
COBCTBEHHOCTH Ha HeaBMXnMoe MMYLLLECTBO,
NOATBepXAeHHas BbiNMcKon u3 EMPH.

e [aTa nepeaauu HEeABMKMMOro NUMyLLECTBa HOBOMY
npaBoobnagaTento - Haubonee paHHasA U3 AaT:
- JaTa npuema-nepenayu, MOATBEPXAEHHAss aKToM mnpuema

nepefauu;
- pata  rocyAapCTBEHHOM — peructpaumu  nepexoga  npasa
CO6CTBEHHOCTH Ha HeABMXMMOEe NMYLLECTBO HOBOMY

npasoobnagartento, noaTeep)XaeHHas BbINMCKON 13 EMPH;
e [laTa npekpalleHuMss rnpaBa COBCTBEHHOCTM B  CBS3NW  C
rocyfapCTBEHHOM  perncrpaumen  nMKBMAAUMM  HEOABMXUMOIO

MMYLLECTBa, noaTBep)XAeHHas JOKYMEHTOM, BblAaHHbIM
pErnCTpUpYOLWMM OpraHOM C OTMETKOM O perucrpaumoHHOM
LNENCTBUMN.

2. Kputepun npmsHaHusa o06sa3aTenbCcTB

2.1. Kpegumtopckasi 3a40/1)KE€HHOCTb

e Kpeantopckas 3a40/KEHHOCTb MO ynjaTe HanoroB W Apyrux
06s13aTeNnbHbIX NAATEXEN, UHbIX NAaTEXEN.

o Kpeauntopckas 3a40/KEHHOCTb MO ynJjaTe Hasora C ANBMAEHA0B
Kpeantopckass 3aA0/MKEHHOCTb MO BO3HarpaxaeHusm doHay,
ynpaBastolWen KOMMNaHWUM, CrneumanmM3amMpoBaHHOMY AOEN03uMTaputio,
ayaAUTOPCKOM OpraHu3aumu, OUEHLWMKY, a Takxke obs3aTesbCTBaM
Mo onnaTe NMpoYMx pacxonoB, OCYLLECTBNSIEMbIX 3a CYET UMYLLECTBA
ynpaBnstoLen KOMMaHun HMNO/HMO B  COOTBETCTBMM C
TpeboBaHNAMN AENCTBYIOLLErO 3aKOHOAATENbCTBA

o Kpeantopckas 3a[0/IKEHHOCTb MO [A0roBopaM Kynnm-npoaaxu
LIleHHbIX byMar.

e [laTa BO3HMKHOBEHMS 06A3aTenbCTBa MO BbiNJaTe Hasora n (uan)
obsi3aTenbHOro njaarexa, CorflacHO HOPMaTMBHbLIM MPABOBbLIM aKTaM
Poccuinckon ®egepauunn n (Mnm) oOroBopy.

e [laTa HayuCneHus B y4yeTe 3a40/DKEHHOCTWM SMUTEHTA MO BbinnaTe
AVBUAEHA0B

e [JlaTa nony4vyeHMs [OKyMeHTa, MOATBEPXAAOLWEro BbIMOJHEHNE
paboT (OKasaHus yCnyr) COOTBETCTBYIOLWMM AOrOBOPaM
[JaTa nonyyeHusa pacnopsxeHmns HIMO
JaTa nepexoga npaBa co6CTBEHHOCTU Ha LiEHHble 6yMaru

o [laTa rnepevyncrieHns  CyMMbl HanoroB  (o6s3aTenbHbIX
naaTexemn) C pacYeTHOro cyeTa

e [laTa nepeymcieHmss CyMMbl BO3HarpaxaeHuin wu pacxonos C
pacyeTHOro cyerta cornacHo 6aHKOBCKOM BbINMUCKE
[aTa nepeuuncrieHns cyMmmbl o pacrnopsxeHuto HIMO
[Jata nepeuncneHns AeHEeXHbIX CpeaCTB MO AOroBOpPY Kynau-
npoaa)xwu.

o CnpaBeanueas CTOMMOCTb 0653aTeNbCTB, BKAOYaeTcs B pacyeT CHA
B pa3Mepe ee ocratka Ha pgaTty onpegenedna CYA. He
ONCKOHTUpYeEeTCS.
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[Tpunoxenne Ne2

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTUBOB, COCTABJISIOIINX [ICHCUOHHBIE PE3EPBBI,
Y COBOKYITHOM CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOAUKU
ONPEQEJIEHUSA CNPABEL/INBON CTOUMMOCTM
AKTUBOB U OBA3ATEJIbCTB

I. METOAVKA ONPEAENEHNA CNPABEAIMBOA CTOMMOCTU LLEHHbIX BYMAT

1. Ona uenen onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTUN LEHHbIX 6YMaF MCNoNib3yrTCA MoAen
OLUEHKN CTOUMOCTUN LIEHHbIX 6YMaF, ANna KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, W MOAeNn

OLUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANnga KOTOpbIX HE onpeaener aKTUBHbIN PbIHOK.

MpuopUTETHLIMU ABMAKTCA MOAENN, B KOTOPbIX WUCMOMb3YIOTCA aKTyasibHble Habnogaembie

AaHHblE aKTUBHbIX PbIHKOB B OTHOLWWEHNN NOEHTUYHbIX LLEHHbIX 6YMaI'.
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AnroputMm Bblbopa

LleHHaa bymara poccuiiCKOro aMmmTeHTa 1 No Hei 3a nocieaHme 10 TOproBbix AHEN
KOJINYecTBO caenoK Ha MockoBcKkon buprke 10 u 6onee, o6bem caenok 500 000

dKTUBHOIO pbiHKa

LleHHan bymara MHOCTPAHHOrO SMUTEHTA M NO Hel 3a nocnegHue 10

TOProBbIX AHEN KOIMYECTBO CAEOK POCCUIACKOM UM MHOCTPAHHOM

py6. n 6onee. 6upxe 10 n 6onee, 06vem caenok 500 000 py6. n 6onee
HET
AA y
3a nocneaHue 10 TOprosbix AHEN
KO/IMYECTBO CAENOK Ha MHOM AA
poccuiickoi bupke 10 1 6onee,
HET obbem caoenok 500 000 bv6. n bonee HET
OA HET
v v
Hanuune Ha aaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTS 6bl OAHON U3 HabMIOAAEMBIX LIEH,
NMPUMEHUMbIX AS15 ONPeAeNeHns CrpaBeaMBO CTOMMOCTU B COOTBETCTBUM|C M.5.
AA HET A
OA HET
A ( OCHOBHOI aKTUBHbI PbIHOK - \
OCHOBHOW aKTUBHbI OCHOBHOW aKTUBHbIV PbIHOK MHAA POCCUICKan o . . poccuncKan U MHocTpaHHas
TCYTCTBYET OCHOBHOM aKTUBHbIW
PbIHOK MocKoBCKaA 6uprKa c HanboNbLWMM 06bEMOM CAENIOK MO . bupxa ¢ Hambonbwnm obvemom
BMpPKEeBOM PbIHOK CAENOK MO KO/IMYECTBY LLEeHHbIX
Bupxka KOZIMYECTBY LeHHbIX 6ymar 3a nocneaHue 10

TOProBbIX AHEWN

-

6ymar 3a nocnegHue 10
TOProBbIX AHEWN

J

M310XEHHbI aNropuTM HE MPUMEHSIETC B OTHOLLEHWUMN CeAYHoLWMX LUEHHbIX ByMar, Ans KOTOPbIX aKTMBHbIM PbIHKOM NPU3HAETCS BHEOGUPXKEBOM:

= 06AMraumii BHEWHUX 06anraLmnoHHbIX 3aiMoB Poccuiickoit deaepaunm,

*  [I0/TOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX roCyaapcTB,
*  eBpoO6Mraumii MHOCTPaHHbIX SMUTEHTOB,
*  LeHHbIX 6yMar MexayHapoaHbiX GUHAHCOBbLIX OpraHM3aLuii.

Mpw onpeaeneHnn pbiHKa € HanbonbWwmMM 06BLEMOM B OTCYTCTBUMM MHGOpMauun 06 obbeme caenok No KONMYECTBY LEHHbIX byMar 3a nocnegHue 10 ToproBbix
[Hel ncnonb3yeTcs MHhOpPMaLUNS O COBOKYNMHOM 06bEME COBEPLLEHHBIX CAEMOK B AEHEXHOM BblpaXXEHUM 3a AaHHbIA Nepuog. Mpu paBeHCTBE 06beMa CAENOK Ha
Pa3/IMYHbIX TOProBbIX MJIOLAAKaX OCHOBHbLIM PbIHKOM MPU3HAETCS TOProBas Mnollaaka ¢ HanbosbLIMM KOJTMYECTBOM COBEPLUEHHBIX CAEMOK 3a AaHHbI Nepuoa.
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Mpy HeobXxoaMMOCTN 06beM onpeaensieTcs No obuuManbHOMY Kypcy COOTBETCTBYIOLLEW MHOCTPAHHOM BantoTbl K Pybto Ha AaTy onpeaeneHus CnpaBeasiMBoi
CTOMMOCTW.
B anropuTMe yyacTBytOT 6MpXmn/6MpKeBbIE NOLWAAKM U3 YMCIa YKa3aHHbIX B MpunoxeHun A.
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Anroputm 1 - OnpeaeneHune cnpaBegMBoON CTOMMOCTU LIeHHbIX Bymar pocCMMCKMX aMmUTEHTOB, Kpome OBO3

MockoBcKan buprke COOTBETCTBYET KpUTEPUAM HET MHana poccuiickas bupka HET
aKTUBHOCTU NO 06bEMY CAENOK COOTBETCTBYET KPUTEPUAM aKTUBHOCTU
no o6vemy caenok j
OA
AA HET
v
HET (

Ha paty oueHku LleHa cnpoca Ha MOMEHT OKOHYaHUs TOProBOM CECCUM B UHTepBase Ha naTty oueHKU umeeTcsa cpefHeB3BeLLEHHan
MeXAY MUHUMAJIbHON M MAaKCMMaibHOM LLeHaMW CAE/IOK Ha 3Ty XKe AaTy 3TOM XKe HET ueHa HET
BUPHKN. J 5\

AA AA AA nA

LieHa cnpoca Ha AaTy OUEeHKU CpepHeB3BelWIeHHAA LLeHa Ha AaTy OLLeHKHU
(YposeHsb 1) (YpoBeHb 1)

Hanuuue ueHbl ueHosoro ueHTpa HPA (kpome NMU®P) Ha gaTy oueHKn

Ectb pacyeTHaAa CTOMMOCTb NaA aAnA nno, pacC4nTaHHaA no

MC®O0 13
OA
LleHa ueHoBoro ueHtpa HP/[] Ha AaTy OUEHKHU AA
HET, nnb0o HEBO3MOXKHA K NPUMEHEHUIO
(YpoBeHb 2) MNocnepHAA packpbiTaa pacyeTHan
HET, "nb0 HEBO3MOXKHA K NPUMEHEHWIO
CTOMMOCTDb NaAa Ha AaTy OUEeHKU
(YpoBeHb 2 unu 3)
Ldonrosas ueHHana bymara.
?
MpumeHnmocTb mogenu DCF K oueHKe? OTyer OLEHLYMKA.
OA HET

OueHKa Ha 0OCHOBaHUM NPo¢peCcCUOHANIbHOIO

HNo, .
Mopgenb oueHKu — Habntogaemblie BBogHble (YpoBeHb 2) CYMAEHUA MOATEEPIKACHHOTO aYAUTOPOM

(YpoBeHb 3)

Mopaenb npuBeaeHHO CTOMMOCTU ByAyLMX AeHeXHbIX NOToKoB - DCF (n. 8 Mpaswun)

e Mogenb DCF, pacuyeTHass cToMMOoCTb nasi U ueHa HPL MOryT He MpUMEHSTbCA Ha OCHOBaHWM MPOGeCcMOHanbHOro cyxaeHust HM®, npeacraBneHHOro B CrieLMarnMavMpoBaHHbIA Aeno3unTtapuil. OAHOBPEMEHHO C MpeaoCTaBlEHUEM
NpodeccMoHanbHOro CYXKAEHNS O HEBO3MOXKHOCTW MCMOJIb30BaHUS YKa3aHHbIX LieH NpeAoCTaB/IsSeTCs OLeHKa akTuBa no YpoBHIO 3. B oTcyTcTBuM NpodeccmoHanbHoro cyxaenns ueH (mogens DCF) cuntaloTcs NpUMEHUMbIMM.

e AKTMBHOCTb Mo 06beMy caenok: 3a nocnegHne 10 ToproebiX AHEM, NPEeALECTBYIOWMX AaTe OMNpeaesiEHNs CrpaBeaMBoOi CTOMMOCTM LIEHHOM ByMarnm M BK/IOYAOLWMX 3Ty AaTy, KOJIMYECTBO COBEPLUEHHBLIX CAENIOK C LIEHHON 6ymaroii
COCTaB/ISIET He MeHee 10 1 COBOKYMHbIN 06bEM COBEPLLEHHbIX CAENIOK C LIEHHON ByMaroi coctaBnsieT He MeHee 500 Thic. py6.

e [Ipn Hannummn Heckonbkmx Bupx (6e3 yueta MMBE), COOTBETCTBYIOLLMX KPUTEPUSM aKTUBHOCTU MO 06bEMY M MMEIOLWMX Ha AAaTy OLEHKWU LieHbl, NO3BONSOWME onpeaenuTb CnpaBeaMByo0 CTOMMOCTb NepBoro ypoBHs ( n.5), Bblbupaetcs
6upXa, Ha KOTOPOMN onpeaenéHeH HambonbluM OBLWMIM 06BEM COBEPLUEHHBIX CAEMOK MO KOMMYECTBY LIEHHbIX Bymar 3a nocrneaHue 10 TOproBbix AHeW. B oTcyTCTBME MHGOPMaUMM No 06beMY COBEPLLEHHbIX CAENOK WCMOMb3YETCS
nHMOPMaLMsi O COBOKYNMHOM 06bEME COBEPLUEHHBIX CAENOK B AEHEXHOM BbIPXKEHUM 3@ YKa3aHHbIV Nepuoa.



Anroputm 2- OnpeaeneHue cnpaseaimBov CTOMMOCTU MHOCTPAHHDIX LLeHHbIX 6ymar, OBO3

[ AKTMBHbIN PbIHOK BHEOUPKEBOI }
OA
HET
AA Y
( HET
L Poccuiickaa nam nHoctpaHHaa buMprka COOTBETCTBYET KpUTEPUAM MO 06bemy _
Ha paty oueHku LleHa cnpoca Ha MOMEHT OKOHYaHMA TOProBOM CECCUM B MHTEPBaAEe HET
. N o Ha paty oueHku nmeetca LieHa 3akpbITva n 06bEM TOProB He
MeXay MUHUMAJIbHOM U MaKCUMaJIbHOW LLleHaMW CAEN0K Ha 3Ty Xe AaTy 5TOU XKe > 0 >
aBe )
6upsKu. J L paBeH « J HET
AA l AA
A 4
eHa CNnpoca Ha AAaTy OLLeHKU
U P AaTy ol LeHa 3aKpbiTua Ha gaTy oueHKu (YpoBeHb 1)
(YpoBeHb 1)

EcTb ueHa BVAL Ha Hanbonee no3aHui geHb (Hanbonee no3AHMMW HET ( Ectb ueHa BGN Ha Haubonee no3aHuin aeHb (Hanbonee
pabounin aeHb B PO nnn Hanbonee no3gHUM TOpProebi AeHb (<= |« nosaHun pabounin aeHb B PO nnun Hanbonee nosgHum

AaTbl onpeaeneHus crnpaBeasiMBon CTOMMOCTHN) TOProBbiM AeHb (<= AaTbl onpeaeneHus crnpaBeanneomn

CTOMMOCTM)
OA OA
y
BVAL
(YpoBeHb2) BGN

OTyeT oueHLWMKa.

| Ou,eHKa Ha OCHOBaHUU NPOoPEeCcCUOHANbHOro
cyxaeHuna HN®, noareepXaeHHOro

ayautopom.

e  AKTVBHbIM PbIHKOM MPU3HAETCS BHEGUPIKEBOW:
o 06nuraumin BHELIHMX 06/MraLmoHHbIX 3aMMoB Poccuiickon ®eaepaumu; (Yposenb 3)
0  DONTOBbIX LIEHHbIX 6yMar MHOCTPaHHbIX FOCYAapCTB;
o €eBpoobnMraumii MHOCTPaHHbIX SMUTEHTOB;
0 UEHHbIX ByMar MexayHapoaHbIX hMHAHCOBbIX OpraHMU3aLui.
e KpuTepuu akTMBHOCTU Mo 06beMy: 3a nocneaHne 10 TOproBbix AHeN (MpeawecTBYOWMUX AaTe ONpeaeseHns CnpaBeaBoii CTOMMOCTY LIEHHOW 6yMary U BKITIOYAIOLWMX 3Ty AaTy) KOMMYECTBO COBEPLLEHHbIX CAENOK C LIEHHOM
6ymaroi coctaBnsieT He MeHee 10 1 COBOKYMHbIN 06EM COBEPLUEHHBIX CAEIOK C LiEHHON ByMaroi cocTaBnsieT He MeHee 500 Tbic. py6.
e [1py HaNMYMM HECKONbKMX, COOTBETCTBYIOLLMX KPUTEPUAM aKTUBHOCTU MO 06BEMY U UMEIOLUMX Ha AaTy OLEHKU LIEHbI, MO3BONSIOLLME ONPEAE/UTL CNPaBeAsIMBYIO CTOMMOCTb NepBoro ypoBHs ( N.5), BbiGupaeTcs 6upxa, Ha
KOTOpOI onpefenéHeH HanbosnbluMiA 06N 06BEM COBEPLUEHHBIX CAEMOK MO KOMMUECTBY LIEHHbIX 6yMary 3a nocneaHune 10 TOproBbix AHEN. B oTcyTcTBME MHOpMaLmMm No 06beMy COBEPLLIEHHBIX CAENOK WCMOMb3yeTcs
MHMOPMaLMSt O COBOKYNMHOM 06bEME COBEPLUEHHBIX CAENOK B AEHEXHOM BbIPaXKEHUM 33 YKa3aHHbIN NEPUOL.




2. AKTUBHbIM PbIHKOM B OTHOLUEHUW LEeHHOM ByMarun, AONyLWEHHON K TopraM Ha pOCCUMCKOM nnu
MHOCTpPaHHOM 6upxe, npusHaeTca poctynHas (Habniogaemas) 6upxesas nnowaaka (u3

Yyncna npuBeEOEHHbLIX B anIJ'IO)KeHVIVI A), ecnn ana Hee ogHOBPEMEHHO CnpaBenJINBO.

2.1.3a nocnegHue 10 ToproBbixX AHEN (MpealecTBYOWNX AaTe onpeaeneHns crpaBeainBom

CTOMMOCTM LeHHOM 6yMmaru 1 BKAKYaoWMX 3Ty gaTty)
"  KOMYEeCTBO COBEPLUEHHbIX CAENOK C LLeHHOW 6yMaroi coctaBnseTt He meHee 10 u

" COBOKYMHbIN 06bEM COBEpPLUEHHbIX CAENOK C LeHHOW O6yMarom cocTtaBfisieT He

MeHee 500 Tbic.py6neit.’

2.2.Ha Hamnbonee no3gHWIA TOProBbii AeHb (<= paTbl oONpeAenieHUs CcnpaBennBomn
cTouMocT)?  HabnoaaloTcs  LeHbl,  MO3BOMSIOLME  MPOM3BECTUM  OmnpedenieHue

cnpaBeAnnBoli CTOMMOCTM B COOTBETCTBUMU C Nn.5.
3. AKTUBHbIM Npu3HaeTcs BHEOUPXKEBOM PbIHOK B OTHOLUEHUW CNeayowmX LeHHbIX 6ymar:
=  obnurauyunii BHeWwHNX obnanraumoHHbIX 3aiMoB Poccuiickon depepaunm,
*  [O0NroBbIX LEeHHbIX HyMar MHOCTpaHHbIX rOCyAapcTs,
=  eBpoobanraumMn MHOCTPAHHbIX SMUTEHTOB,
*  LUeHHbIX byMar MexayHapoaHbIX UHaHCOBbIX OpraHn3aumm.

4. [Ons uenen onpeneneHvs CnpaBeasiMBON CTOMMOCTU LIEHHOW 6yMarM MpUMEHSIIoTCS AaHHble

OCHOBHOIO aKTUBHOIO pblHKA.

4.1.0OCHOBHbIM PbIHKOM Ans UeHHon 6yMarm, AONyweHHOMW K TopraM Ha pPOCCUHCKOW WAuU
WHOCTPaHHOM bupixe (3a UCKIIOYEHMEM LEHHbIX ByMar, yKasaHHbiXx B M.3), Npu3HaeTcs
bupxeBass MoWaAKa, SBASKOWAACA aKTUBHbLIM PbIHKOM C HaumbonblwnM Ans AaHHOM

LeHHoM 6yMarn o6 beMOM TOProB M YPOBHEM aKTUBHOCTMW.

OCHOBHbIM PbIHKOM B OTHOLIEHWM LEHHOM b6yMarm poCCUMMCKOro 3sMuUTeHTa (3a

WUCKAKOYEHNEM LeHHbIX ByMar, yKa3aHHbIX B M.3) NpU3HaeTcs:

= MockoBcKkas 6V|p>|<a, €CJZIn OHa ABNAEeTCA aKTUBHbIM PbIHKOM Ha AaTy onpeaeneHnsa

cnpaBennBoi CTOMMOCTH;

*  pMHas poccuiickaa bupxesas nnowagka, ecnm MockoBckass bupxa He gaBnseTcs
aKTMBHbIM PbIHKOM Ha AaTy ornpeaeneHust CnpaBensiMBol CTOMMOCTU - €C/in Takas
ToproBasi nJjowlagka SBASETCS aKTUBHbIM pPbIHKOM UM Ha HeW onpeaeneH

Hanbonbwum (MO CpaBHEHUD C WHBIMU AKTUBHBIMU POCCUNCKMMU TOProOBbIMU

1 Mpu HeobxoaMMOCTH 06bEM ONPEAENSETCH 10 0ULNATILHOMY KYPCy COOTBETCTBYIOLEN MHOCTPAHHOM BaItOTbl K py6/It0
Ha Aaty ornpeaeseHus CripaBeanBos CTOUMOCTH

2 T.e. Ha AaTty onpeaesieHns CrpaBesIMBOs CTOMMOCTY U MPEALLECTBY LN TOProBbIi A€Hb, B C/ly4ae ecin 4ata
onpeaeneHuns: cripaBeaIMBO CTOMMOCTY He SIBJISIETCS TOProBbIM AHEM.
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naowaakammn) obuwmn obbeM CoBepLUEHHbIX CAENOK MO KOANMYeCTBY LeHHbIX 6ymar

3a nocnegHwe 10 TOproBbIX AHEN.

OCHOBHbIM pbIHKOM B OTHOLWEHWUW LEHHOMW 6yMarM WHOCTPAHHOro 3MUTEHTa (3a

NCKTIOYEHNEM LUEHHbIX 6ymar, YKa3adHHbIX B I'I3) NMPU3HAETCA.

- 6Mp)KeBaﬂ naowaaka (poccm7|cr<a9| nnn VIHOCTpaHHaFI) — €C/IN TaKagd Toprosasd
naowagka ABnAeTcA aKTUBHbIM PbIHKOM UM Ha HeWn onpeaeneH HanbonbLni (I'IO
CpaBHEHUKO C WHbIMM AKTUBHbIMKW TOProBbiMU I'IJ'IOLLI,aLI,KaMM) obwnin  obbeM
COBEPLUEHHDbIX CAENOK MO KOJINMYECTBY LLeHHOM GYMaFM 3a nocnegHue 10 TOProBbIX

OHEeMn.

B otcytctBUM UHdopMaumm o6 obbeMe cAenok Mo KOMMYECTBY LeEHHbIX 6ymar 3a
nocneaHne 10 TOproBblX AHEW MCMNONb3yeTcs WMHdOpMauuMsi 0 COBOKYMHOM obbeMe
COBEPLUEHHbIX CAENOK B AEHEXHOM BbIpa)X€HUM 3a AaHHbIN nepuoa. MNMpu paBeHCTBE
ob6bemMa CAenoK Ha pas/iMyHbIX TOProBbIX MOWAAKAX OCHOBHbIM PbIHKOM MPU3HAETCS
ToproBas niowazka ¢ HanbosnblMM KOJIMYECTBOM COBEPLUEHHbIX CAEMNOK 3a AAHHbIN

nepuoa.

4.2. BHe6bMpkeBOW PbIHOK MPU3HAETCS OCHOBHbLIM B OTHOLUEHMM LieHHbIX 6yMar, yKasaHHbIX B

n.3.

5. na uenein onpegeneHuss CcrnpaBeanvMBoil CTOMMOCTU LEHHOM OyMarnm mnpuMeHSsoTCs

cneaywuwime HabnioaaeMble gaHHble aKTUBHbIX PbIHKOB:

5.1.uUeHbl, pacCyMTaHHble B OTHOLIEHUU LieHHOW 6ymarnm Ha Hambonee NO3AHMA TOProBbi

AeHb (<= paTbl onpeAeneHus CcnpaBeanMBOM CTOMMOCTM) POCCUIACKON BUpIKeBOW

TOProBoW nMAoOWanKon, MNpPU3HAHHOM OCHOBHbIM pPbIHKOM (B nopsake y6biBaHuS
npuoputeTa):

* lleHa Ccrnpoca Ha MOMEHT OKOH4YaHMS TOProBOM CeCccuM — €eciIM LeHa crnpoca

HaxXoaAnTCd B UHTEpPBanie Mexay MMWHUMANbHOW U MakCUMasbHOM LUEeHaMn CAENO0K Ha

3Ty Xe AaTy 3ToMn xe 6upxu;
* CpeAHEeB3BeLEeHHas LeHa.

5.2.U€eHbl, pacCYnTaHHble B OTHOWEHUM LeHHOW 6ymarn Ha Haubonee nNO3AHMI TOProBbIi
OeHb (<= pgaTtbl onpeaeneHusl crnpaBenvuBoi CTOMMOCTM) WMHOCTPaHHOWM 6upxeson

TOProBOi M/OWAAKON, MpPU3HAHHOW OCHOBHBIM pbiHKOM® (B nopsiake y6blBaHUS

npuopuTeTa):

= LleHa Ccnpoca, ecin uUeHa cnpoCca Ha MOMEHT OKOH4YaHWuA TOpFOBOVI ceccunum
HaXxoAuTCA B MHTEPBaNe Mexay MUHUMANbHOW U MaKCUMasibHOW LleHaMn CAeNIoK Ha

3Ty Xe AaTy 3Ton xe bupxnu;

3 BO3MOXXHbI anbTepHATUBHbIE BApUaHTbl BbI60pa aaroputMa A5 1 ypoBHS LEH.
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* lleHa 3aKpbITUs - MNpPU ee Halu4yMM U YC/IOBMU MNOATBEPXAEHUS KOPPEKTHOCTU.
LleHa 3aKkpbITUsi MpU3HaeTCs KOPPEKTHOM, eCcnuM packpbiTbl AaHHble 06 ob6beMe

TOProB 3a AeHb M 06bEM TOProB HE paBeH HYJIto.

5.3.UeHbl, pacCcyMTaHHble B OTHOLIEHWW LEeHHOW B6ymMarn Ha Haubonee nNo3gHWMA feHb (<=
AaTbl onpeAeneHus cripaBeasIMBOM CTOMMOCTM) Ha BHEOGUMPXKEBOM pbIHKE, MPU3HAHHOM

OCHOBHbIM PbIHKOM:

" CpeAHsasa ueHa 3akpbiTua pbiHka (Bloomberg generic Mid/last - panee BGN),
paccunTaHHaa Ha Haubonee no3gHuMn AeHb (Hambonee No3aHW paboumin AeHb B
P® nnu Hanbonee no3gHMin TOproebii AeHb (<= AaTbl onpeaeneHns cnpaBeamBo
CTOUMOCTH), onybnukoBaHHas MHMOPMaLIMOHHOWN cucTemom "Bnymbepr"

(Bloomberg).

B OTCyTCTBMW aKTMBHbIX pPbIHKOB (MpW HEBO3MOXXHOCTWM OMNpeaennMTb OCHOBHOW PbIHOK B
COOTBETCTBMW C N.4) ANna uenen onpeneneHus cnpaBensiMBoOM CTOMMOCTU LEHHoOW 6ymaru

NPUMEHSIOTCA cneaylolume HabnoaaemMble AaHHble (B nopsiake ybbiBaHUS MpuoputeTa):

* pacyeTHas CTOUMMOCTb MHBECTMUMOHHOro nas OMnoe, UMNnNo, 3rNNoe, paccumTaHHas
Ha Haubonee no3gHio paty onpeaeneHns CHA MNO® (<= paTbl onpeaeneHus
cnpaBeasnBON CTOMMOCTW, HO HE paHee mocregHero paboyero AHA npeablayLiero

Mecsila), packpbiTas / NnpeacTaBneHHas ynpasnsiowen komnaHven NMNo;

* lUeHa, onpeaeneHHas LEHOBbIM LeHTpoM HP - B OTHOWEHWM LEHHbIX 6ymar

POCCUNCKUX SMUTEHTOB;

* cpegHAs uUeHa 3akpbiTus pblHka (Bloomberg generic Mid/last - panee BGN),
paccunMTaHHas Ha Hambonee nos3gHun aeHb (Hanbonee nos3gHuK pabounin geHb B
P® nnu Hanbonee no3gHWIn TOpro.bii AeHb (<= AaTbl oNpeaeneHns cnpaBeaMBo
CTOMMOCTH), onybnnkoBaHHas MHPOPMaLIMOHHOMN cucTemom "Bnymbepr"
(Bloomberg). TMpwu otcytctBuM ueHbl BGN - ueHa BVAL, paccumTaHHas Ha
Hanbonee no3gHuin pabounin geHb (Hanbonee nosgHun pabounnt geHb B PO (<=
hatbl onpeaeneHus cnpaBensmBomn CTOMMOCTH), onyb6nmkoBaHHas
nHdopMaumoHHON cuctemon «bnymbepr» (Bloomberg) - B OTHOWEHUUM LEHHbIX

6yMar MHOCTPAHHbIX N MEXAYHAPOAHbIX SMUTEHTOB.

HM® Ha ocHoBaHMM NpPOodECCUOHANbHOrO CYXAEHUS MOXET Mpu3HaTb PACYETHYIO
cToMMocTb nas wm ueHy HPO HenpuMeHMMOM © onpeaennuTtb ULEHY Ha OCHOBaHUMK

npodeccnMoHanbHOro Cy>XaeHusl, cornacoBaHHoro ¢ ayantopom HMO.

B oTcyTcTBMM HabntogaeMbiX AaHHbIX, MPeayCcMOTPEHHbIX N.5, 6, ons uenen onpeaeneHus
cnpaseasnBON CTOMMOCTM LEeHHOM 6yMarn MoryT 6biTb NMpUMeHeHbl cneaylouie MeToabl U

AaHHble (B nopsake ybbiBaHUs npuoputeTa):

7.1.B OTHOWIEHUN LIEHHOI 6yMaru AOMONHUTENBHOrO BbIMycKa NPUMEHSIOTCA Habnigaemble

JaHHble - UeHbl, pacCYMTaHHbIe A4J/19 OCHOBHOIO BbiMyCKa B COOTBETCTBUM C .5, 6;
18



7.2.

7.3.

7.4.

7.5.

7.6.

B OTHOLIEHUW [AEMO3UTAPHOM PAaCNUCKM MNPUMEHSAIOTCS HabNiogaeMble AaHHble - LEHbI,
paccyMTaHHble 1S MPeACcTaB/sieMON LEHHoOW 6yMarm B COOTBETCTBMM C .5, 6.

YKasaHHble LeHbl NMPUMEHATCA C YHYETOM KOJIMYECTBA Hpeﬂ,CTaBﬂﬂeMOVI LLeHHOMN 6YMaFVI

B OTHOLIEHUN AONEBON LeHHON Bymarun, NnpnobpeTeHHOoM Npu NeEpPBMYHOM pasMeLleHuUn B
¢dopMe ayKLMOHA Ha POCCUINCKON BUpxe, NpUMeHseTCcs LeHa NpuobpeTeHns — B TeyeHue

30 aHen ¢ patbl npuobpeTteHus;

B OTHOLLUEHMW [0S1EeBOM LieHHOoM ByMarm, ecnm oHa nosiydeHa B pe3ysbTaTe KOHBepTauuu B
Hee NCXOAHOWM LeHHoN byMarm, BxoamBLLel/ BXOAsILLEN B COCTAB akTUBOB, MPUMEHSIOTCA:

Ha AaTty onpeaeneHunsa cnpaBe,anBoﬁ CTOMMOCTMH,

. HabnwpaeMble AaHHble - LEHbI, paCCYHUTAHHbIE AnNA NCXOAHOW LIeHHOM 6YMaFM B
COOTBETCTBMM C N.5,6. YKasaHHble AaHHbIe MPUMEHAKTCA C YHYETOM K03CDCDMLI,MEHTa

KOHBEpPTauuun;

* CTOMMOCTb LeHHOWN 6ymaru, onpeaeneHHas Ha AaTy KOHBepTauuum, B Ciydae
npekpallieHnsa obpalleHns NcxogHom LeHHoM bymarm - B TedeHne 30 aHen C aathl

KOHBEpPTaUuunn.

B OTHOLUEHWM [OMroBOM LEHHOM 6yMaru, CpoK norawleHms KOTOpPOW, NMpeayCMOTPEHHbIN
YCNOBMSIMM  BbINyCKA, He HacTynwia, TMpUMEHsIeTCs MeTod AUCKOHTMpPOBaHuUSA -
paccuynTbliBaeTCa NpuBeAeHHas CTOMMOCTb 6yaylmMX AeHeXHbIX NoTokoB (aanee - DCF) B

COOTBETCTBUM C Mn.8.

HM® Ha ocHoBaHMM NpPOMECCUOHANbHOro CYXAEHMS MOXeT Npu3HaThb LeHy,
onpepgeneHHyto Metogom DCF, HenpuMeHUMMOMW W oOnpeaennTb LEeHY Ha OCHOBaHuMu

npodeCccnmoHanbHOro Cy>XaeHusl, cornacoBaHHoOro ¢ ayantopom HMO.

B oTcyTCcTBMM HabnwopaemblX AaHHbIX, NPeAyCMOTPEHHbLIX MN.5, Ana uenen onpeaeneHus
crnpaBensnMBoM CTOMMOCTM [0/1€BON UEeHHOW 6yMarn MOoXeT TMPUMEHSATbCS OUEHKa,

npom3BefeHHass He3aBUCUMMbIM OLIEHLUMKOM MeToAoM, cooTBeTcTBytOwmMM MCOO13, - B

TeueHune 6 MecsaueB C AaTbl, N0 COCTOSHUIO HA KOTOPYIO Npomn3BeaeHa Takas OLl,eHKa4.

MpuBeaeHHas CTOMMOCTb 6yaylMX AEeHEeXHbIX MNOTOKOB ANs AOAroBOW LUeHHoW 6ymarm

paccYMTbIBAETCSA C YYETOM CNeAyoLWero:

8.1.

Mpn dopMupoBaHmn rpadunka 6O6yaywmMx LOEHEXHbIX TMOTOKOB Y4YMUTbIBAKOTCS BCe
AEHeXHble MOTOKM B MOraweHue OCHOBHOrO Aojira M KYyMOHHOrO A0X04a B TEYEHUE

0XWAAeMOro Cpoka obpaLleHus.

OLEHKM).

4 OueHIMK [OJIKEH COOTBETCTBOBATb TPEOOBAHMSM 3aKOHoAATe/bCTBa. OAHOBPEMEHHO AJIS LENeld OrnpeAeseHns
CripaBea/IMBON CTOMMOCTU L{EHHOMU byMaru, BXoAsLer B COCTaB pas3/MyHbIX MHBECTULUMNOHHbLIX ropThene, rnpuMeHseTcs
TO/IbKO Of4HAa OLEHKa OUEHLUMKa (AaHHble TOJIbLKO OAHOro OTYETA OUEHLUMKAa). YupeauTesnb ynpas/ieHusl MpeAcTaB/isieT

AdHHble OTYETa OUEHLNKa BCEM AOBEPUTEJIbHbIM yrnpaBJ/isdoLWmnm (Hesasncho OT TOro, KTO SIBJISIETCS 3aKa34yMKOM TaKoOM
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Oxnpaemblin cpok obpalwieHns ueHHol 6ymarnm onpegenserca C AaTbl pacyeTa

cnpasefnnBoi CTOMMOCTU (He BK/IoYas) A0 HaMMeHbLUe U3 AaT (BkYas):

* fgaTtbl OKOH4YaHWS Haubosiee Mo3gHEro KyMNOHHOro nepuoga, Ha  KOTOPbIi
yCTaHOB/IEHa CTaBKa;
= patbl odepTbl, bAnxkanwen K gate onpeaeneHnsa CrnpaBeanBoin CTOMMOCTHU;

= [AaTbl NOJIHOro noraweHum4, HpeLJ,YCMOTpeHHOﬁ YCNoBUAMU BbllNyCKa.

8.2. JeHexHble MOTOKW, BK/KO4as KyrlOHHbIVI Aoxo4, pacCyUTbIBAlOTCA B COOTBETCTBUN C

YCNOoBUAMU BblMyCKa.

Ecnn B pacyeT HOMUHANBHOW CTOMMOCTU LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM
BK/IIOUEHbI MMEpPEMEHHble, 3HAYEHWE KOTOPbIX HE 3aBUCUT OT pELIEHUS 3SMUTEHTA
(MHOEKC NOTpPebUTENbCKUX LiEH, aHaNornyHble), B LiEeNsAX pacyeTa BenuuuHbl 6yayuiero
NEHEXHOro NoToka HOMMHaN MNPUHMMAETCA paBHbIM HOMWHANbLHOM CTOMMOCTU Ha AaTy
onpefeneHns  CNpaBeAVBON  CTOMMOCTW, CKOPPEKTUPOBAHHOM Ha  3HadeHue

«BMeHeHHOoM» uHbnaumm (BUML), ¢ npumeHeHneM hopMybl:
HOMWHAI NH, = OKPYITNTI(HOMUHAN UH.1*(1+BUNL)A((Dn-Dn-1)/365),2)
roe:

HOMWHAT NH, - nckomoe 3HadeHWne HOMMHANa Ha AaTy KaXAoro AeHEeXHOro

noTokKa;

HOMWHAJ NHn.1 — BEAMYMHA HOMMHANa, paccyMTaHHas Ha AaTy npeawecTBytowero

OEHEeXHOro NoToka, HO HE paHee AaThbl pacyeTa cnpaBeaIMBOM CTOMMOCTHU;

HOMWUHAN WNH, - BenMumMHa HOMWHaMA Ha AJaTy onpeneneHus crnpasensnBon

CTOMMOCTWN.

3HayeHne BWIL paccunTbiBaeTCa Ha Kaxaywo gaty onpeneneHus crnpasensineBomn

CTOMMOCTU KaK pa3HuuUa Mexay 3Ha4yeHUsamMun.

CTaBKM KpuBOM 6BeckynoHHOW poxogHocTn (panee - G-kpuBasi, CtaBka KB[) B
TOYKe, COOTBETCTBYOLWEN CpoKy A0 noraweHns O®3 52001RMFS, (paccunTaHHOM C

ydyeTom n.8.5) n

AoxogHocTn K norawennto O®3 52001RMFS no cpegHeB3BELIEHHOW LiEeHe Ha Aaty
onpegeneHns crnpaBeanMBon CTOMMOCTM wan Haubonee nO3AHWOKW AaTy, Ha
KoTOopyto nybnmnkyeTca p[OXOAHOCTb MO CpeAHEB3BELWEHHOMW LeHe, B C/iyyae

OTCYTCTBUS AaHHbIX Ha AAaTy OLEHKMW.
NcTouHUK nHdopmMaummn: oduumnanbHblii canT MOCKOBCKOW BUpXWU.

8.3. Tloa AaTton AeHEeXHOro rnoTtoka NMoHMMaeTCs:
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8.4.

8.5.

= [AaTbl OKOH4YaHNA KYNOHHbIX NeEpnNoaoB, Mo 3aBepLUIEHNN KOTOPbIX B COOTBETCTBUU C
YCNnoBndaMM BbiNyYCKa OCYLWIECTBNAKOTCA BblMJlaTbl KYMNOHHONo A0X0o4a WU (ech

NnpeAycMOTPEHO) YacTUYHOe noralleHne OCHOBHOMo A0Mra;
* fAaTa, A0 KOTOPOW onpeaesieH OXuaaemblil Cpok obpalleHus.

CraBka ANCKOHTUPOBAHUA 6y,qyu.|,V|X AEHEXHbIX MOTOKOB ONpeAensaeTcd Ha KaXayto

AaTy onpeaeneHuns cnpaBe,u,nMBon CTOMMOCTMHU.

CraBka AOWUCKOHTUPOBaHMS OyaylUMX AEHEeXHbIX MNOTOKOB B OTHOLWEHWUM AO0MroBbIX
LeHHbIX 6yMar pOCCUIACKMX 3MUTEHTOB, HOMWUHWPOBAHHLIX B pybnsXx, NpUHUMaeETCH
paBHOI CTaBke KpuBoM 6eckynoHHoM pgoxogHoctu (paanee - G-kpuBas, CrtaBka KbJ),
CKOpPpPEeKTMPOBAHHOM Ha  BENUMUYMHY  KpeauTHoro cnpega (3a  MCKIKOYEHMEM

roCyAapCTBEHHbIX LEHHbIX 6yMar PO, K KOTOpPbIM KpeAUTHbIV crpes He NPUMEHSETCS ).

8.5.1. CraBka KB[] paccuuTbiBaeTCs Ha AaTy onpeneneHus cnpasensvMBoill CTOMMOCTU

LeHHoM 6ymarm B TOYKe, COOTBETCTBYHOLEN CPeAHEB3BELUEHHOMY CpPOKY
noraweHna(ansa uUeHHbIXx 6ymar, ycnoBUsiMU BbilyCKa KOTOPbIX He MpeaycMOTpeHO
YaCTMYHOE MoraweHme OCHOBHOro A[osra — B TO4dKe, A0 KOTOpOM onpeaeneH
oXunaaemblii cpok obpalweHns). CrtaBka KB paccumTbiBaeTcs 6€3 MpOMEXyTOYHbIX

OKPYF1€HUN C TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon (B NPOLEHTHOM BbipaXKeHunn).
B pacueTte CraBkn KB/ ncnonb3ytoTcs:

» MeToaMKa pacyéta KpuBOW 6eCcKymOHHOW [OXOAHOCTU FOCYAapCTBEHHbIX

obnurauunin (n.4), onpeaeneHHass MockoBCKOW bupen;

*  AMHaMuyeckue napameTpbl G-KpUBOWM MO COCTOSHUIO Ha KaXAbll TOProBbli

A€eHb, NybnnKyemble Ha opuunanbHOM canTe MOCKOBCKON 6MPXMN.

CpenHeB3BeLlUeHHbIN CPOK A0 noraweHus/odepTel — B3BELEHHbIW Mo rpaduky
rnoraweHumss HOMMHana obnuraunmm oxuaaembln Ccpok obpaweHuns B rogax,

paccunTbiBaeMbin no popmyne:

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

i=1
roe:
CFi - cymMa 4actmyHoro (uMam NOAHOro) noraweHus HomuHana (B % OT
HOMMHana);

ti - AaTa yacTuMyHoro (MKW NOJHOrO) MoraweHnst HoMMHana;
T - AaTa OUEHKMU.

MpOMEXYTOUHbIE OKPYI/IEHUS HE MPOU3BOAATCS, pe3ysbTaT pacyeTa Bblpaxkaercs B

rofgax, OKpyrisieTcs Ao 4 3HaKoB Mocse 3ansaToun.
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8.6.

8.5.2. KpeauTHbIli cnpel paccyuTbiBaeTCs B COOTBETCTBMM C [lpunoxeHnem B (3a

NCKTIOYEHNEM TOCYAapPCTBEHHbIX LIEHHbIX 6YMaF PO, k KOTOpPbIM er,D,MTHbIVI cnpea He

NpUMeHseTCs).

B pacueTe kKpeauTHOro cnpeaa UCnonb3yTCs:

3Ha4veHuns 6upxeBbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha gaty onpeneneHust cnpaBeanmBon CTOMMOCTM, Nyb6MKyeMble Ha

odumumansHoOM carite MoCKOBCKOM BUpPXU;

cBeAeEHNA O peﬁTMHrax aKTneoB, SMUTEHTOB U nopquTeneﬁ Mo BbINYCKY
AONTroBbIX UEHHbIX 6YMaF, aKTyalJibHbl€ Ha AaTy onpeaeneHus cnpaBe,anBoﬁ
CTOMMOCTU, MNPUCBOEHHbIE peVITMHFOBbIMM areHTcrBamMmu1, npmMBeAEHHbIMU B

MpunoxeHun B.

MNpuBeaeHHass CTOMMOCTb OyAylmMX JAeHexHbiXx notokoB (DCF) paccumTbiBaeTcs B

BantoTe HOMMHaMa nNo opmyne (6e3 NPoOMeXyTOUHbIX OKPYI/IeHUI):

roe:

]
~ CE,
DCF = Z (1 + Y)(Dn—l[aTa)/365
n=1

CFn - cymma 6yayuiero geHexHoro notoka (B BantoTe 06a3aTenbCTBa);

Dn - paTta AeHeXHOoro noToka;

Y — cTaBka AUCKOHTUPOBaHUSA;

[aTta - gata onpeaeneHusl CripaBeaMBOI CTOMMOCTH;

j — KOSIMYECTBO AEeHEeXHbIX NOTOKOB;

N - MNOPsSIAKOBbLI HOMEp [AEHEeXHOro MnoToKa C AaTbl OonpeaeneHvus CcrpaBeasiMBOW

CTOMMOCTMW.

Mpu pacyeTe UCMONb3YIOTCA CeAytoLMe NoaAXoabl K OKPYFIeHUIo:

OKpYrneHus Npou3BoASATCS NO NMpaBuiiaM MaTeEMaTUYECKOro OKpPYrieHus;
CF, - byoylwimMin AeHEeXHbl MOTOK, 3HAUYeHUEe OKpYrnsieTcsa A0 2 3HaKOB nocne
3anaTon;

DCF,- ANCKOHTMPOBAHHLIN AEHEXHbIA MOTOK, MPOMEXYTOUYHbIE OKPYF/IEHUSA HE
NPOW3BOASATCS, pe3ynbTaT He OKPYI/sSeTcs;

DCF - obwasa cyMMa OWCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbraT
oKpyrnsercsa Ao 4 3HakoB nocne 3ansTon.

CnpaBeanvBasi CTOMMOCTb LIEHHOW ByMaru onpegensiercss B pybnsax Ucxoas M3 KOMYecTBa

LeHHol 6yMmaru Ha gaTy onpeneneHus cnpaseaMBOM CTOMMOCTH.

9.1.B cny4yae nNpuMMeHeHUss METOAOB, OT/IMYHbLIX OT MeToda AMCKOHTUMPOBAHWS, CnpaBea/nBas

CTOMMOCTb NPU3HAETCS paBHOIA:

22



10.

11.

CC = OKPYIN(OKPYII(UeHa*Konuuectso;2)*Kypc;2) +
+ OKPYIJI(OKPYIN(Kynon*Konuuectso;2)*Kypc;2)

9.2.B cnydyae npuMMeHeHnda MetToda ANCKOHTUPOBaHUA cnipaBeaAsinBad CTOMMOCTb MPU3HAETCA

paBHON:

CC = OKPYIN(OKPYI((DCF-KynoH)*Konunuectso;2)*Kypc;2)+
+ OKPYIJ1(OKPYIN(Kynon*Konuuectso;2)*Kypc;2)

loe:

CC - cnpaBeaninBasi CTOMMOCTb LieHHOM Bymaru;

LlleHa - paHHble, nNpeaycMOTpeHHble n.5-7 (3a wckntoveHMeMm n.7.5), B OTHOWEHMMU
eanHuUbl LeHHoW 6ymaryM B BajloTe COOTBETCTBYHOWEN UeHbl (ANs AO0NTOBbIX LEHHbIX
6ymar — B BantoTe HoMMHana). Ecnn aata, no COCTOSIHUIO Ha KOTOPYHO MOSTyY€EHbl AaHHbIE,
npeaycMoTpeHHble M.5-7, Ana [oNroBon LeHHoW 6ymarn, He coBMajaeTr C  AaTtoM
onpeaeneHns crnpaBeanBom CTOMMOCTW,  YyKasaHHble  AaHHble N3MeHSTCA
NPOMNoOpLNOHANbHO U3MEHEHWUIO HOMUHaNa (OTHOWEHWIO HOMMHaNa Ha AaTy onpeaeneHus

cnpaBeanBoOn CTOMMOCTU K HOMUHAY Ha AaTy, 3@ KOTOPYH NOMyYeHbl AaHHbIE).
DCF - 3HayeHune, paccynTaHHoe B COOTBETCTBUMU C N.8;

KonmnyectBO - KOMMYECTBO LEHHOW 6ymMarnm Ha paaTy onpeaenieHuss crnpaBeasvBoin

CTOMMOCTU;

KyroH - HaKOMMEHHbIN KYMNOHHbIA Aoxo4 (BKAKYas YMaa4veHHbIN), CPOK MoraweHus

KOTOPOro He HaCTynui Ha AaTy onpefesieHus CnpaBeasiMBo CTOMMOCTMU;

Kypc - oduumanbHbiii Kypc BantoTbl LieHbl (418 A0ONrOBbIX LEHHbIX 6yMar — BantoThbl
HOMMHana) K pybnto Ha gaTy onpeaeneHus crpaBeasvBon CTOMMOCTMU.
Ecnun B paTy onpepeneHns cnpaBeAMBOMA CTOMMOCTU AO/MKHA ObiTb MpUMeHeHa ueHa / LeHbl
(HabnogaeMble gaHHble) Ha Haumbonee MO34HUIM TOProBbIA AEHb, KOTOpbIM 6bln 40 AaThl
YaCTMYHOro MoralleHnss OCHOBHOW A0/ra, YCTaHOBMEHHOW YCNOBUSMU BbiMyCcKa MO AOJIFOBbIM
LEeHHbIM ByMaraM, TO Takasl UeHa / UeHbl KOpPPEKTUPYETCS MPOMOpPUMOHANbHO M3MEHEHMUIO
OcHoBHOro gosnra (6e3 nNpoMexyTouHbIX OKPYr/eHWN), pe3ynbTaT pacyeTa He OKpyrnsieTcs.
[Jo paTtbl NOMHOro mnoraweHus AOoNroBor UeHHon 6ymarm, npeayCcMOTPEHHOM YCNOBUSMU
BbIMYyCKa, B pacyeT ee CnpaBea/MBOA CTOMMOCTM HE BKJIKOUAOTCS:
* CYMMbl YaCTUYHOIO MoraleHmMss OCHOBHOIMO Aofira — C AaTbl YaCTUYHOro MorallieHus,
NnpeayCcMOTPEHHOW YCNOBUSIMU BbINyCKa;
* CYMMbl KYMOHHOro AoxoAa - C AaTbl OKOHYaHWS COOTBETCTBYHLLEro KYMOHHOro
nepuogaa.
C paTtbl NOMHOrO nNoraweHuss BbiNyCcKa AOJAroBOM LUeHHoW 6ymarm, npeaycMOTpeHHOM
YCNOBMAMM BbIMyCKa, B OTCYTCTBMM Npu3HaKoB oOb6ecueHeHUs W  WHbIX [AaHHbIX O
cnpaseanBon CTtomMmoctM (B T.4. Ha OCHoBe nNpodecCUOHanbHOro CyXAeHusa) ero
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cnpaeeannBad CTOUMMOCTb MPU3HAETCA paBHOVI CyMME€ OCHOBHOIo posra, noanexatwlero
noraweHuto, (I'IO OCTaTKy - 3a BblHETOM CYMMbl [OEHEXHbIX CPEACTB, (baKTVI‘-IeCKVI
NOCTYNUBLUUNX B CHET €€ I'IOFaLUGHMFl).

CI'IpaBe,EI,}'IVIBaﬂ CTOMMOCTb LUEHHbIX GYMaF, CpOK noraweHunsa KOTopbIiX HaCcTynua, no KOTOPbIM

HabntoaalTCca NpU3HakmM obecueHeHns, pacCUnTbIBAeTCs C yyeTom n.12.

12.0cobeHHOCTU onpeaeneHns CnpaBeannBoi CTOMMOCTU LieHHbIX 6ymar (BennymHbl TpeboBaHui
K OMUTEHTY LEHHbIX ByMar) npu HanM4mu NnpmsHakos obecueHeHuns

12.1. Bce BbINyCcKM A0MEBbIX M AOArOBbIX LEHHbIX 6yMar aMmTeHTa M BCe MMelLmecs
TpeboBaHMA K SMUTEHTY NO BCEM BbINyCKaM LEHHbIX ByMar npusHatoTcs obecueHeHHbIMHU,
B TOM 4ucne, B ciy4yae

a) oduumanbHoro onybmnMkKoBaHUS peleHns 0 NpM3HaHUKM 3MUTEHTa 6aHKPOTOM — CO
AHS onyb6/MKOBaHMS CoobLLEeHNS ;

b) odwuumanbHoro onybanMKoOBaHMS peleHUs O Havane MNPUMEHEHUS K 3SMUTEHTY
npoueayp 6aHKpoTcTBa - CO JAHS onybamkoBaHMsa cooblleHMss [0  Aathl,
npeawecreytowen aate onybimkoBaHus coobueHns o6 OKOHYaAHWUM MPUMEHEHUS
npoueayp 6aHKpPOTCTBA WUIN O NPU3HAHUW SMUTEHTA 6aHKPOTOM;

Cc) oduumanbHoro onyb6MKoBaHUS COOBLLEHMS O CYLLECTBEHHOM (hbaKTe B OTHOLUEHUMN
x0T 6bl ogHOro obs3arenbCcTBa, NpeayCMOTPEHHOr0O XOTS 6bl OAHWUM BbINMYCKOM
OONTOBbIX LEHHbIX ByMarS aMuTeHTa, NOATBEPXKAAOLLEM:

necdont6 (B T.4. TEXHUYECKUN)

YcnoBusas noanyHKTa <«C» MPUMEHSAOTCS CO AHSA Onyb/MKOBaHUS yKa3aHHOro
CoObLeHMs A0 AHSA, npeawecTBylowero AH  oduunanbHOro onyb6amKoBaHUS
coobleHMs O  CywecTBeHHOM  hakTe, noATBepXAalweM  UCNOJSIHEHME
cooTBeTCTBYHOLWEro obs3artenscrea B nNosHoOM obbeme.
MyHKT 12.1 npuMeHseTca TOMbKO K UEeHHbIM 6yMaram poOCCUMUCKUX SMUTEHTOB, B
OTHOLLUEHNM KOTOPbIX YCTaHOBMEHbl TpeboBaHMs K Nybankaumm / packpbITUK YKa3aHHOMN
Bblle MHMOpMaLMKN. B OTHOWEHMN LIEHHbIX ByMar MHOCTPAHHbIX IMUTEHTOB MYHKT MOXET
NPUMEHATbLCA  MPU  JOCTYNHOCTM  MHMOpMaumm 06  aHaNOrM4HbIX  COBLITMSAX,
ony6MKOBaHHOM B COOTBETCTBMM C 3aKOHOAATENLCTBOM MHbIX FOCYAApPCTB.

12.2. Bce BbINyCKM A0ONEBbIX M AOArOBbIX LEHHbIX 6yMar sMMTEeHTa M BCE MMelLmecs
TpeboBaHMS K SMUTEHTY MO BCEM BbINMyCKaM LEeHHbIX 6yMar npusHatoTcs obecueHeHHbIMU
B AaTy TMpW  HaIMuMnM MNpPOCPOYKM  BbIMOJHEHUS 3MWUTEHTOM XOTS O6bl  OAHOrO
obazaTenbCcTBa, NpeayCcMOTPEHHOr0 BbIMYCKOM LEHHOM Bymaru, B Te4eHune:

ONs OONrOBbIX LUEHHbIX 6yMar poccMnUcKkMx sMuTteHtoB - Honee _ (10
KaneHaapHbIX) AHeN co AHS BO3HMKHOBEHUSA7 o0bs3aTenbCcTBa,

ANS AONTrOBbIX LEHHbIX 6yMar MHOCTPAHHbIX WU MeXAYHapoAHbIX 3MUTEHTOB -
bonee __ (10 kaneHpapHbIX) AHEN CO AHS BO3HUKHOBEHUS 0bsA3aTenbCcTBa.

ONs. OONEeBbIX LUEHHbIX 6yMar pOCCUNCKMX 3MUTEHTOB - bonee ___ (10
KaneHaapHbIX) AHEN co AHS BO3HMKHOBEHUS 06s3aTenbCTBa,

5 He 3aBMCMMO OT TOFO, COCTABAAET TaKOW BbINYCK aKTMBbI DOHAA MAM HET.
6 Bkaiouas 4edoAT N0 MCNONHEHNIO IMUTEHTOM OdepTbI.
7 3pech v ganee Nog AaTON BO3HUKHOBEHMsA 06A3aTeNbCTBA MOHUMA ETCA OAHA U3 AT, ONpeaeneHHbIX B COOTBETCTBUM € YCIOBUAMM BbiNyCcKa
[ONTOBOM LieHHOM 6ymaru (cooTBeTCTBEHHO 06s3aTenseTay):
. [laTa OKOHYaHMWA Nepuoaa, Mo UCTEYEHWUU KOTOPOTO BbINAAYMBAETCA KYMOHHbIW 40X04;
. [laTa YaCTMYHOrO MOraleHWA OCHOBHOTO A40/ra A0 HACTYMN/IeHUs AaTbl NOralleHNs BbiMycKa;
. [laTa noralueHus Bblnycka.
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AN [O0NeBbIX LEHHbIX 6yMar MHOCTPaHHbIX M MeXAYyHapOAHbIX 3SMWUTEHTOB -
6onee (10 kaneHAapHbIX) AHEN CO AHS BO3HMKHOBeHMS 06s3aTenbCcTBa.

YcnoBus nyHkTa 12.2 NpuUMeHSA0TCS A0 AaTbl UCMOSIHEHUS SMUTEHTOM COOTBETCTBYIOLLEro

obszatenbctBa (0b6a3aTenbCTB), NpPeayCMOTPEHHOro BbIMMYCKOM AO/ITOBOM  LIEHHOW

6ymaru, nepeg ®oHaoMm (ynpasnsioLwen komnaHuen doHaa) B NoNHOM obbeme.

MyHKT 12.2 NnpuMeHSAeTCcs TO/IbKO B C/lydae, ecnu He npuMeHeH n.12.1.

12.3. Bce BbiNyCKW A0NEBbIX U AOAMOBbIX LEHHbIX ByMar asMMTEeHTaM U BCE MMelLmecs
TpeboBaHMA K 3MUTEHTY MO BCEM BbIMYCKaM LUEHHbIX 6ymar Moryt 6biTb MpuU3HaHbI
obecueHeHHbIMM B MHbIX Clly4YasX, MOMMMO yKasaHHbIX B N.12.1, 12.2, B COOTBETCTBUMN C
MC®O.

12.4. AnropuTtMmbl (MeToabl) onpeaeneHns cnpaBedsiMBOM CTOMMOCTU MPUMEHSOTCS B
OTHOWEHUMN LeHHbIX 6ymar, npu3HaHHbIX oObecueHeHHbIMM Ha AaTy pacyeTa
cnpaBefnnBOli CTOMMOCTU, C YHETOM Crieaytolero:

12.4.1. B OTHOLUEHWWN BbIMYCKOB AONTIOBbIX WU A0JSIEBbIX LEHHbIX 6yMar, Npu3HaHHbIX
obecueHeHHbIMM B CoOTBeTCTBMM C n.12.la, cnpaBeanuBass CTOMMOCTb BblMycKa
yCTaHaBNMBaeTCA paBHOW Hynto (BKAKOYAA HaKOMNEHHbIN KYMOHHbIA [0X04 3a
TeKYLMN KYNOHHbIN Nepuoa);

12.4.2. B OTHOWEHMW BbIMYCKOB AONrOBbIX LUEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMM, CPOK MOraweHunsl KOTOPbIX HAaCTynwun, cnpaBeanmBasl CTOMMOCTb
BbINyCKa NPU3HAETCSA paBHOWN:

e CTOMMOCTM, OnpefesieHHOW Ha OocHOBe MNpodeCCMOHaNbHOro cyxaeHunsa ®oHaa,
nnu
e HYJI - B OTCYTCTBMW YKa3aHHbIX Bbille AaHHbIX.

12.4.3. B OTHOLIEHWUM WHbIX BbIMYCKOB AONrOBbIX LEHHbIX 6yMar, npu3HaHHbIX
obecueHeHHbIMM, €CN Ha AaTy He onpeaesieHa LueHa OCHOBHOMO aKTMBHOMO pblHKa U
OTCYTCTBYHOT WMHble HEKOpPpPEeKTUpyeMble Habnogaemble AaHHble 1 nan 2 ypoBHA (B
T.4. LUeHbl MH(POPMaLMOHHbIX areHTCTB), NpeAyCMOTpeHHbIe pa3aesnom I, To:

MEeToA AWUCKOHTUpPOBaHMS (NpUBEAEHHOW CTOMMOCTWU) O6yaylnX AEHEXHbIX
NOTOKOB, C UCMOMb30BaHMEM NOAXOAO0B, NpeAyCMOTPEHHbIX M. 8 pa3sgena I,
He NpUMeHseTCcs;
cnpaseannBas CTOMMOCTb BbINyCKa NPU3HAETCS paBHOM:
* CTOMMOCTW, ONpeneneHHoM Ha OcHoBe npodeccuoHanbHOro
cyxaeHnsa ®oHpa, nnam
*  Hynto (BKAOYass HAKOMEHHbIA KYMOHHbIM A0XO4 3@ TEeKyLWMi
KYMOHHbIN nepuoj) - B OTCYTCTBMM YKa3aHHbIX Bbllle AAHHbIX.

12.4.4. B OTHOWEHMW WHbIX BbINYCKOB AONEBbIX UEHHbIX 6yMar, npu3aHaHHbIX
obecueHeHHbIMKY, eCcn Ha AaTy He onpejesieHa LeHa OCHOBHOr0 akTMBHOMO pbiHKA U
OTCYTCTBYIOT MHble HEKOppeKTupyemble Habnogaemble AaHHble 1 nnn 2 ypoBHs (B
T.4. LUeHbl MHPOPMALMOHHbBIX areHTCTB), NpeAyCMOTpEHHbIe pa3aesnom I, To:

CKOppeKTMpOBaHHasa nctopnyeckas LeHa He NpUMeHsieTcs;
cnpaseannBas CTOMMOCTb BbINyCKa NPU3HAETCs paBHOM:
"= CTOMMOCTM, onpefeneHHOM Ha OCHOBE OTYeTa OLeHLMKa Uim
* CTOMMOCTW, ONpeneneHHorW Ha OcHoBe npodeccuoHanbHOro
cyxaeHnsa ®oHga, nnam
" HYJIO - B OTCYTCTBUM YKa3aHHbIX Bbllle AAHHbIX.

12.4.5. OUEHKa, nMpom3BeaeHHasi HE3aBMCUMbIM OLEHLMKOM A0 AaTtbl ob6ecueHeHus
Bbinycka (6e3 y4yeTta npusHakoB obecueHeHns), B Uendx onpegeneHus
cnpaseasnBON CTOMMOCTU HE MpUMeHseTCs.

12.5. CnpaBegnmBass CTOMMOCTb oObecueHeHHbIX Ha pAgaTty TpeboBaHMM K 3MUTEHTY
NPU3HaeTCs paBHOW HYJI0, BKAOYas:
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TpeboBaHme Ha BbINaaTy KYNnOHHOro AoxoAa (3a npeablayLline KyrnoHHble
nepuoabl)

TpeboBaHWe Ha noraweHne OCHOBHOro Aonra (4YacTUYHOe, CPOK KOTOPOro
HacTynun)

TpeboBaHue Ha BbinaaTty 06bsBAEHHbIX AMBUAEHAOB.

YpOBHM OLlEHKMX CNpaBeasInBoi CTOMMOCTU LIeHHbIX 6ymMmar

YpoBeHb LieHbl

OnucaHue Mono)xeHusi MeTOAMKM, B
COOTBETCTBUM C KOTOPbIMM
onpeanensieTcs ueHa

YKa3aHHOro ypoBHSA

1 ypoBeHb LeHa aKkTMBa wunM obs3atenbctBa Ha | 5
AKTUBHOM pbIHKE.
2 ypoBeHb LeHa, paccumTaHHasa Ha ocHoee | 6, 7.1.-7.5
HabnwogaeMblX AaHHbIX MO  aHaNOrM4YHbIM
aKTmBaM.
3 ypoBeHb LeHa, onpegeneHHas Ha ocHoBe | 7.6, uUeHa onpepenéHHasa Ha

HeHabnoaaeMblX [AaHHbIX MWCKNOYMTENBHO | OCHOBaHUM NpodcyxaeHusn,
Ha OCHOBE pacyeTHbIX noKas3aTenein B
LeHa, onpepesieHHasn ans
OTHOLLEHUN KOHKPETHOIO aKTMBa.
LUeHHbIXx 6yMar, no KOTOpPOM
Ha6nwpgaroTca NPpU3HaKK
obecueHeHna ¢ yuyetoM n.12
(3a UCKJIIOYEeHUEeM
Ha6nropgaembix
HeKoppeKTUpyeMmbix ueH 1 unu

2 YPOBHSA)
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II. METOAMKA OMNPEAENEHUS CMPABEAJ/INBOA CTOMMOCTU [AEHEXHbIX
CPEACTB, PA3MELWLEHHbLIX MO AOroBoPAM BAHKOBCKOIo BKJ/1IAOA
(AENO3UNTOB)

1. Ans p[eHexXxHbIX CpeacTB, pasMeLlleHHbIX BO Bkiagbl, (AENO3UTOB) OLEHMBAEMbIX MO
crnpaBeasIMBOA  CTOMMOCTW,  OnpefenieHuMe  CnpaBeasiMBOi  CTOMMOCTM  OCYLLECTBNSIeTCS
eXeAHEeBHO, BKJIOYas NPoOBEpPKY NMPOLEHTHOW CTaBKM, BbIGOp MeToAa pacyeTa B 3aBUCMMOCTM OT
pe3ynbTaTa NPOBEPKMU, pacyeT KPeAUTHbIX CNpeaoB, pacyeT CTaBKU ANCKOHTMPOBaHMUS.

2. CnpaBeanvBasi CTOMMOCTb AEM03MTOB OMNpeaensieTcsl C NpUMMeHEHNEM MeToAa AMCKOHTMPOBaHUS
(nyTem pacuyeTta npuBEeAEHHON CTOMMOCTM ByAyLUMX AEeHEXHbIX NoTokoB - DCF).

MeTon AUCKOHTUPOBAHUA HE NPUMEHseTCs:
= ecnu BdJCbEKT OT ANCKOHTUPOBaAHNA HE ABNAETCA CYLWECTBEHHBIM NN
" YCTaHOBJIEH CPOK noraweHunsa «ao BOCTpe6OBaHVI9|>>.

3deJeKT OT ANCKOHTUPOBaAHUNA HE ABIAETCA CYLLECTBEHHbLIM, €CNTN

= CpOK noraweHuna aeno3unTta, paCC‘-IVITaHHbIﬁ OT AaTbl oOnpeaeneHuns cnpaBe,anBoﬁ
CTOMMOCTU, COCTaBNAET MeHee OAHOro roaa (BKJ'II-O‘-IaFl AENnOo3nTbl, AaTa noraweHus

KOTOPbIX MPUXOANTCS Ha APYroM OTUYETHbLIN rog), u

* MpPOUEHTHaa CcTaBka MO JAOroBopy (Janee - HOMMHaNbHAs CTaBKa) Mpu3HaeTcs
COOTBETCTBYHOLLEN PbIHOYHBIM  YCNOBMSIM Ha AaTy oOnpeAeneHus  crpasenimBomn
CTOUMOCTMU.

3. HoMuHanbHas cTaBka NMpU3HAETCSA COOTBETCTBYIOLLEN PbIHOYHBIM YC/I0BUSAM, B Clyyae ecnin ee
3Ha4YeHNe He BbIXOAUT 3a AMana3oH PbIHOYHbLIX CTABOK.
Jnana3oH pbIHOYHbIX CTAaBOK onpeaensieTcsa B npeaenax (BKAOUYMTENbHO):
* OT MWHMMaNbHOM PbIHOYHOW CTaBKW, pPaBHOM 3HadeHUo HabngaeMON PbIHOYHOWN

CTaBKW, YMEHbLUEHHOMY Ha BeIMUYUHY cripeaa,

* [0 MaKCMMalbHOM pPbIHOYHOM CTaBKW, paBHOW 3Ha4YeHWUO HabngaeMon PbIHOYHOWM

CTaBKMW, YBE/IMYEHHOMY Ha BEIMUUHY crnipeaa.

Cnpen (AonyctuMoe OTK/IOHEHME B MpoueHTax OT 3HayeHus Habnwgaemoln pbIHOYHOWM CTaBKK)

yCTaHaBNMBAETCS B pa3Mmepe:
* 474 4eno3nToB B pybnax - He 6onee (10)%;

* 4719 Aen0o3nTOB B MHOCTpaHHoOM BantoTe (gonnapax CLUA, eBpo) — He 6onee (10)%;
4. B kauyectBe HabnwAaeMbiX PbIHOYHbIX CTAaBOK MPUMEHSIOTCS 3HAYEHUS CPeaHEB3BELUEHHbIX
MPOLEHTHbIX CTaBOK MO MPUBMEYEHHbIM KpPeaAUTHbIMKM OpraHusaunsaMm BkagaMm (OenosuTtam)
HePUHAHCOBbIX oOpraHusauuin B pybnsX U  WMHOCTpaAHHOW BaJloTe, pacKpbiBaeMble Ha

oduumnanbHoM caite BaHka Poccumd.

8 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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MCHOﬂbBYPOTCﬂ cpeaHeB3BELUEHHbIE CTaBKN B DYGJ'IHX n MHOCTpaHHOVI BanoTE, paCKpbliBaeMble

Ha oduumManbHOM cainTe baHka Poccuun

B LienoM no Poccuinckon deaepaumu

CpepHeB3BelLeHHble CTaBKW OMNpeaensatoTcsi C UICNOAb30BaHMEM
WwKanbl (CBEpHYTOM), BKOYAtOLWEN MO3MUMN:
e 10 1 ropa, kpoMe 00 BOoCcTpeboBaHUS;

e cCBblle 1 roaa.

Habnopnaemon prHOHHOVI CTaBKOM B OTHOLUEHUM AENO03UTa SBMSETCS 3HadeHue cpe,qussseLueHHoﬁ
I'IpOLI,EHTHOﬁ CTaBKKM 3a MecAl, Hanbonee 6nNM3KMN K pate onpeaeneHna cnpaBe,u,nMBoﬁ CTOUMOCTH,
B BaJiloTe, COOTBGTCTBYFOLLI,GVI BanwTe AENnOo3nTa, Ha CpoOK, COMOCTaBUMbIA C OXWUAAEMbIM CpOKOM

pa3MeleHna, paCcCiHMTaHHbIM OT AaTbl onNpeaeneHuns CI'IpBBG,EI,J'IMBOI;I CTOMMOCTH.

Ecnn Haubonee nospHss cpeaHeB3BEWEHHAA MpoOUEHTHAA CTaBKa, pacCKpbITad Ha cante baHka
Poccun, paccunmtaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpeaeneHus CnpaBeﬂ,ﬂMBOVI cTonMocCTun, Ans

onpeaeneHna 3Ha4dyeHnA Habnogaemomn prHOl-IHOI‘/’I CTaBKWN NMpUMEHAETCA CJ'IELI,YPOLLI,VIM noaxoa:

» KkJo4veBas crTaBka baHka Poccum, pelnictBoBaBlUias Ha MocnegHWi aeHb  Mecsua, 3a
KOTOpbIA ornpegeneHa cpegHeB3BelWeHHas nNpoueHTHas CTaBka, CpaBHMBaeTCa C
Knto4yeBoM cTtaBkom baHka Poccumn, gencreylowen Ha paty onpegeneHms cnpasBeanmeomn

CTOMMOCTU;

* ecnn kaw4deBas craBka baHka Poccum He wu3MeHunacb Ha AaTy  onpeaeneHus
cnpasensinBoi CTOMMOCTM, B KadecTBe HabnwgaemMon pbIHOYHOM CTaBKWU MpPUMEHSIETCS

nocneaHdaa packpbitad cpeaHeB3BeWEHHada NpoueHTHad CTaBKa,

" ecnu Kw4yeBas ctaBka baHka Poccum mMaMeHunacb Ha daTy onpeaeneHus crnipaBeasinBon
CTOMMOCTW, B KadecTBe HabnwgaemMonm pbIHOYHOWM CTaBKM MNpPUMEHSIeTCA MocnegHsas
packpbiTas cpegHeB3BelleHHas npoueHTHas CcTaBka, CKOppeKTMpoBaHHas
MponNopLUMNOHaNbHO N3MEHEHUIO KOUEBOW CTaBkn baHka Poccun.

5. MNpuBeaeHHass CTOMMOCTb 6YAYLINX AEHEXHbIX MOTOKOB PACCUMTLIBAETCS C YYETOM CliedyHoLlero:

5.1.Mpun dopmMmmpoBaHun rpacduka 6yaymx AeHEXHbIX MOTOKOB Y4YUTbIBAOTCH BCe AEHEXHble
NOTOKXM B MNOrawleHue OCHOBHOro AoJira W MPOLEHTHOro A0XO4a B TeyeHue OXmOaeMoro
CPOK pa3MelleHns genosuTa.
OXxngaemblil CpOK pasMelleHus aeno3uta onpeaensieTca C AaTbl pacyeTa crnpaseavBown
CTOMMOCTM [0 pAaTbl MoraweHus aenosuTta, YCTAaHOBMEHHOW AOroBOpPOM, WAW AaTbl, A0
KOTOpPOW onpeaesneHa NpoueHTHas ctaBka (No 4OroBOpy C NMaaBakoLleln NpOLEHTHON CTaBKOWN.
5.2.BennunHa geHexHoro noToka NpuHUMaeTCcsl paBHOM
e CyMMe MpOLEeHTHOro AoxoA4a, pacCyMTaHHOM B COOTBETCTBMM C YC/IOBMSMWM AOroBOpa

Ha AaTy AEHEXHOro noTtoka, un
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e CyMMe OCHOBHOrO A0/ra, nognexatllien noraweHuto B AaTy AeHEeXHOro noToka.
CyMMbl [leHeXHbIX MOTOKOB pacCyYMTbIBAOTCA C YYeTOM KanuTaau3auum NpoLEeHTHbIX
[0X0A0B, eCnn 3TO NpeayCcCMOTPEHO YC/IOBUSIMU AOrOBOpa.

5.3.padunk geHexHbIX MOTOKOB KOPPEKTMPYETCH B Cliy4ae:
* BHECEHUS M3MeHeHWl B Jorosop (B T.4. B 4YaCTU M3MEHEHUS CTaBKW MO AOroBopy,
CpoKa [AeuncTeumsl [orosopa, NEPUOANMYHOCTM WM CPOKOB BbIMAaTbl MPOLEHTHbIX

[0X040B);

"  W3MEHEeHMS CYMMbl OCHOBHOIo Aofra (NonosIHEHMS, YaCTUYHOMO NoraleHuns, ecim OHO
He 6b110 yuTeHOo rpadukom).
5.4.Tpadunk poeHeXHbIX MOTOKOB MOXeT 6biTb CKOPPEeKTUpPOBaH B 3aBMCMMOCTU OT U3MEHEHUS
pacyYeTHbIX OLLeHOK nnaTexen u NocTynneHnn. [Jaton AeHEeXHOro noTokKa cumMTaeTcs:
*  [aTbl OKOHY@HUSA MPOLEHTHbLIX NEPUOAOB, MO 3aBEPLUEHUI0 KOTOPbIX B COOTBETCTBUMU C
YCNOBUAMM [0rOBOpa OCYLUECTBASKTCA BbiNAaThl MNPOUEHTHOro aoxoza u (ecnu

NpeAyCMOTPEHO) YaCTUYHOE MNoralleHne OCHOBHOro A0Nra;

= fJaTa, [0 KOTOPO OMnpeaAeneH OXWUAAEMbIA CPOK Pa3MELLEHUS Aeno3unTa.
5.5.CTaBKa AMCKOHTMPOBaHMSA OyaylIMX [AEHEXHbIX MOTOKOB MO AErno3vUTy Oonpeaensiercs Ha
KaXxaylo AaTy OnpeaesieHns crpaBeasinBoii CTOMMOCTM.

CraBka ANCKOHTMPOBAHUSA NPUHUMAETCS paBHOWN:

* HOMWHaNbLHOW CTaBKe - ec/lIu OHa COOTBETCTBYET PbIHOYHbLIM YCNOBMAM Ha Aaty

onpeaeneHns crnpaBeasiMBoON CTOMMOCTH;

*  MaKCMMasibHOW pblHO‘-IHOVI CTaBke - eCln HOMWUHalbHaga CTaBKa HE COOTBETCTBYET
PbIHOYHbIM YyCNOBUAM U e€e 3HaydeHue 6onblie 3HaYeHUs MaKCMManbHOWM prHOHHOVI

CTaBKMW, pacCYMTaHHOI Ha AaTy onpeaenieHns cnpaBeasiMBOi CTOMMOCTH;

*  MWHWUMANbHOW PbIHOYHOM CTaBKe — €eC/IM HOMMHasbHas CTaBKa He COOTBETCTBYET
PbIHOYHbLIM YCNOBUSAM W e€e 3HayeHMe MeHblle 3HAYeHUS MUHUMASIbHOW PbIHOYHOM

CTaBKW, pacCUMTaHHOM Ha AaTy onpeaeneHust cripaBeasMBon CTOMMOCTMU.
5.6.MpuBegeHHas ctonMmocTtb 6yaywmx aeHexHbix notokoB (DCF) paccunTtbiBaeTcsa no opmyne

(6€3 NpoMeXXYTOYHbIX OKPYI/IEHUN):

J
DCF = Z (1 + Y)(Dn—i[a"ra)/365
n=1

rae:
Pn - cymma byayuiero geHexXHoro notoka (B BanoTe Aeno3uTa);

Dn - paTta AeHeXHOoro rnoToka;

Y — cTaBKa ANCKOHTMPOBaHUS, onpenesneHHas B COOTBETCTBMU € N.5.5;

Jarta - pata onpepeneHus cnpasensiMBoi CTOMMOCTU;
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j — KOJIMYECTBO AEHEXHbIX MOTOKOB C AaTbl onpeaesieHns CnpaBeﬂ,ﬂMBOVI CTOMMOCTN A0

AaTbl NoraweHna Aeno3nTa,
n- I'IOpﬂ,Cl,KOBbIVI HOMEp AEHEXHOIro NnoToKa, anHaunemaLu,Mﬁ MHOXECTBY _]

3HayveHne DCF paccumTbiBaeTcs B BanoTe Aeno3nTa C TOYHOCTbKO A0 2 3HAKOB nocne
3anaToun.

6. CnpaBe,anBaﬂ CTOMMOCTb AENO3UTA PACCHUTbLIBAETCA C y4ETOM ClieAyOLLEro.

6.1. B cnydyae npuMeHeHMs MeToda AMCKOHTMPOBAHWUS cnpaBensinBas CTOMMOCTb MpPU3HaeTcs
paBHON:

CC = DCF + lMpoueHTIr

6.2. Ecnn mMeTon AMCKOHTUMPOBAHUA He NMPUMEHSETCH, CripaBeasiuBas CTOMMOCTb MNpuU3HaeTcs

paBHOW:
CC = Of+MMpoueHTTk+poueHTr
roe:
CC = cnpaBeannBast CTOMMOCTb AEMO3UTA;

DCF - 3HaueHMe, paccuyMTaHHOe B COOTBETCTBUM C N.4.4 Ha p[aTy onpeaeneHus

cnpaBensinBon CTOMMOCTH;

O[] - cyMmMa OCHOBHOro gosjra Ha gaTty onpeaeneHus cnpasenvBol CTOMMOCTU (C y4YeToM

KanuTanM3MpoBaHHOIO NPOLIEHTHOro A0X0Aa);

MpoueHTTK — MNpOUEHTHbIN A0X0A4 3@ TEeKYyLWWA NpoueHTHbIn nepuos (CpOK OKOHYaHuS

KOTOPOro He HACTYMW/), HAaKOMJIEHHbIN Ha AaTy onpeaesieHns cnpaBeasiMBo CTOMMOCTH;

MpoueHTINr - NpoUeHTHbI Aoxoa (3a WCKIKYEHWEM KanuTasM3MpOBAHHOIO MPOLIEHTHOrO
Aoxoda) 3@ TMpOUEHTHble MNepuoAbl, CPOKW OKOHYAHUSA KOTOPbIX HACTyNnWaM Ha A[aTty

onpeaeneHns cnpaBeasiMBON CTOMMOCTU. 3HaveHue MpoueHTMr paBHoO:

* CYMME MPOLEHTHOro A0Xo4a, Ha4yMCNeHHOro B COOTBETCTBMWU C YC/I0BMSIMM AOroBopa
Ha AaTy OKOHYaHMs COOTBETCTBYHOLLEro NMpPOLEHTHOro nepuoga, (Mo ocrtaTtky Ha aaTy
onpepeneHns crnpaBeaiIMBOA CTOMMOCTM - 3@ BbIYETOM CYMMbl [AEHEXHbIX CPeacTB
daKTUYeckn MOCTYMMBLUMX B CUYET €ro noraweHusa) - B TedeHue 10 gHen c gathbl

OKOHYaHWMA COOTBETCTBYHOLLEro NpoueHTHOro nepmnoaa,

= 0 (Hymw) - no wucredeHum 10 pgHer C JgaTbl OKOHYAHUSA COOTBETCTBYHOLWLENO

MPOLIEHTHOrO Nnepuoaa.

CnpaBeanmBass CToMMOoCTb fgeno3mta paBHa 0 (Hynw) ¢ pgatel OT3blBa JMUEH3UU
KpeaAuTHOM OpraHmsauuu.
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MpunoxxeHnune A

MepeueHb AOCTYNHbIX U HAbNOAaeMbIX 6MpIKeBbIX NJIOWA[0K

AocrynHbie n HabnrogaeMbie 6upirxkeBbie naowagxkm

NybnuyHoe akumoHepHoe obuwectBo "Mockosckas bupxa MMBB-PTC" (MockoBckas
6upxa)

My6nnyHoe akumoHepHoe obwectBo "CaHkT-lNeTepbyprckas 6upxa"

3akpbiToe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

3aKkpbIToe akumoHepHoe obwectso "®oHaoBas 6bupxxa MMBB"

AmepukaHckasa doHaosas 6upxa (American Stock Exchange)

FOHKOHrckas ¢oHaoBas 6upxa (Hong Kong Stock Exchange)

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

Npnanackas doHpoasa 6upxa (Irish Stock Exchange)

NcnaHckaa ¢oHpoBasa 6upxa (BME Spanish Exchanges)

NTanbaHckas doHaoBas bupxa (Borsa Italiana)

Kopeiickas 6upxa (Korea Exchange)

NonpoHckasa doHaoBas 6upxa (London Stock Exchange)

JliokceMbyprckas ¢poHaoBas 6upxa (Luxembourg Stock Exchange)

Hacpak (Nasdaq)

Hemeukasa ¢doHaoBasa 6upxa (Deutsche Borse)

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

Tokuniickasa doHaoBasa 6upxa (Tokyo Stock Exchange Group)

®oHpoBas 6upxa TopoHTO (Toronto Stock Exchange, TSX Group)

®oHpoBas 6upxa Leenuapumn (Swiss Exchange)

LLlanxanckas ¢doHaoBas bupxa (Shanghai Stock Exchange)
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Mpuno>xxeHve B

PET'JIAMEHT PACYETA KPEAUTHOI'O CIIPEJA IJIA JOJIT'OBBIX
NHCTPYMEHTOB

B COOTBETCTBMM C HACTOAWMM periaMeHToOM KpeauTHbIA Cchped paccyMTbiBaeTcs ANns OO0SroBOM
LeHHoM 6yMarm, HOMMHMPOBAHHOW B pybnax (3a WUCK/IKOUYEHUEM rOCYyAAPCTBEHHbLIX LEHHbIX 6ymar
P®D).

Ona  uenei pacyeta KpeauTHOroO Ccripefa OCYyLWeCTBNseTca cheayowass nocnefoBaTenbHOCTb
OENCTBUI B OTHOLLUEHMN OONTOBOM LIeHHOW byMaru:

= B 3aBMCMMOCTM OT Ha/MuYMsa WM OTCYTCTBUS KPEAMTHOro penTuHra y Bbinycka® (a B ero
OTCYTCTBMM Y 3MUTEHTA WU MNOPYUUTENs) AOONrOBOM LEHHOW 6ymaru, onpeaensercs
NPUHAANEXHOCTb LEHHON 6yMarn K OAHOM U3 TPEX PEUTUHIOBbIX rPynn, NPeayCMOTPEHHbIX
[AaHHbIM PernameHToOM;

* 3HauyeHWe KpeaWUTHOro crnpeaa ANs A[ONrOBOM LEHHOMW 6yMarM NpUHUMMAETCs paBHbIM
MeAMaHHOMY 3HAUYEHWI0 KpeaUTHOro crnpena, pacCYMTaHHOMY AN PENTUHrOBOM rpynnbl, K
KOTOPOW OTHeceHa LeHHas 6ymara.

KpeanTHbIN cnpen ANs pedTUHIOBbIX FPYMn pPacCuMTbiBAETCA Ha AaTy onpeaeneHus cCrnpaseasvnBoii
CTOMMOCTM Ha OCHOBAHWUW AaHHbIX 06AUraLMOHHbIX MHAEKCOB pacKpbiBaeMblX Ha caiTe MOCKOBCKOM
Bupxn'®.

1. PeliTuHrosBblie rpynnbl
Onsa uenen onpeneneHns KpeaMTHOro cnpeja BBOAATCA cneayowme penTUHIoBble rpynnbl:

PeituHroeass rpynna I - BbICOKWIA YypOBEHb KPeAUTOCNOCOGHOCTM M CTEMNEeHb HAAEXHOCTM Mo
CPpaBHEHUIO C APYTMMU  SMUTEHTaMW, BbIMyCKaMW  LUEHHbIXx 6ymMar wim  (pUHAHCOBbIMU
ob6s3aTenbCcTBamMu,

B penTuHrosyto rpynny I Bkao4aoTCsa AOMFOBblE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl OAHMM U3
YKa3aHHbIX HMXXE PEeNTUHIOBbIX areHTCTB MPUCBOEH PENTUHI ypoBHS oT BB- go BBB+ (Ha
npumepe wkanbl S&P).

PeliTuHroBas rpynna II - yMepeHHbIi YPOBEHb KPeAUTOCNOCO6HOCTU, NpU 3TOM NMpUCYTCTBYET 6onee
BblCOKasi 4yBCTBUTE/IbHOCTb K BO3AENCTBUIO He6MaAronpusiTHbIX MepeMeH B KOMMeEpYeckux,
(pMHAHCOBbIX N 3KOHOMUYECKUX YC/TIOBUSX.

B penTtuHrosyto rpynny II BKAOYAOTCA AOMTOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS 6bl O4HUM U3
YKa3aHHbIX HWXE PENTUMHrOBbIX areHTCTB MPUCBOEH PENTUHI YpoBHA oOT B- no B+ (Ha
npumepe wkanbl S&P).

PentmnHrosas rpynna III — HM3KWIA ypOBEHb KpeaMTOCNOCOBHOCTM, CBOEBPEMEHHOE BbIMNOJIHEHUE
[O0NroBbiX 06593aTeNbCTB B 3HAUMTENbHOW CTEMEHM 3aBUCUT OT 61aronpuUsaTHOCTU BHELIHUX YCNOBUMA.

B pentuHrosyto rpynny III BkAto4atoTCca A0NTOBbIE MHCTPYMEHTbI:

e Y KOTOPbIX OTCYTCTBYET PEATUHI YKa3aHHbIX HUXKE PEUTUHIOBbLIX areHTCTB UK
e KOTOpPbIM MPUCBOEH PENTUHI OOHOr0 M3 YKa3aHHbIX HMXXE PENTUHIOBbIX areHTCTB
YPOBHS HMXe B- (Ha npumepe wkanbl S&P).

2. NMopsapok onpepesieHUs NPUHAAJIEXKHOCTU AOJIFOBOM LeHHOM 6yMarm K peMTUHroBoM
rpynne

° Ncnonb3yeTcsa KpeaAUTHbIN PENTUHT MO LWKane peNTMHIOBOro areHTCTBa, COOTBETCTBYIOLEN Ba/IlOTe OCHOBHOrO A0/ira
0 HMN® MOXEeT UCNOb30BaTh UHblE KO3MMOULMEHTbI M MHbIE UHAEKCHI (HanpuMep, conocTaBuMble MHAaekcsl CBONDS) nyTem
WU3MEHEeHUs HacTosLWel METOAMNKM
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MprHaANexXHOCTM AONroBOM LEeHHOM 6yMarn K perTUHroBOM rpynne onpeaensercsd Ha OCHOBAHUK
AAHHbIX BEAYLNX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nuuya 1. ConocraB/sieHMe LIKas PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch
dkcnepTt PelTuUHroBsas
AKPA
PA MexxayHapoaHasa | MexxayHapoaHasa | MexxayHapoaHasn rpynna
wkKana wKana wKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AR
FTUAAT, =
AA(RU), Bal BB+ BB+ [
AA-(RU) FUAA rpynna I
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PeliTunroBas
BB+(RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTunroBas
Bonee HU3KuMi peUTHHT / PEUTHHT OTCYTCTBYET
rpynna III

Mpn HanMuMM y gONroBoNn LEeHHOW BymMaru n/mnu ee sMMTEHTA U/WIKN MOPYUUTENSA HECKONTbKNX

PENTUHIOB, BblbMpaeTcs HanbonbLLNN N3 NMEKOLWMXCH aKTyasibHbIX KPeAUTHbIX PENTUHIOB C YYETOM
cneapymowero:

NpU HalMuYUM KPeOUTHbIX PENTUHIOB BbiMyCKa, UCMNOMb3YeTCs HauboNbluMiA U3 aKTyaslbHbIX
KPEeAUTHbIX PENTUHIOB BbIMyCKa;
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. ecnun per/’ITVIHFOBaFI rpynna He onpeaesnieHa C UCNob30BaHUMEM peVITMHFa BbIMyCKa, npwu
Haln4nMn KpeANUTHbIX peVITMHFOB OMUTEHTA, WUCNOJIb3YETCA Hambonbwnii 13 dKTyaJlbHbIX

KpeanTHbIX peVITMHFOB SMUTEHTaQ,

e eCn penTUHroBas rpynna He onpeaeseHa C WCMOMb30BaHMEM peNTUMHIra BbIMyCKa WM
3MUTEHTa, MPU HaANUUYUU KPEAUTHbIX PENTUHIOB MopyuuTens (nopyymTenein) ucnonb3yercs

HanboNbLWNIA U3 aKTyaNbHbIX KPeAUTHbIX PENTUHIOB NopyuuTens (nopyyutenen).

3. Mopsapok onpeaeneHusa KpeauTHbIX CNpeaoB A/ PEATUHIOBbIX rpynn

PacueT kpeauTHOro cnpepa BbINOJIHAETCA AN KaXAOW PEeNTMHIOBOW rpynnbl MCXOAS M3 3HAYEHUMN
MeAMaHHbIX KPeAUTHbIX CrpeaoB COOTBETCTBYIOWEN pPEUTUHrOBOW rpynnbl. [Mpu  BbIYMUCIEHUN
KpeAUTHOro cnpefga Ha paTy onpeaeneHust cnpaBensiMBoM CTOMMOCTWM WUCMOJIb3YETCS MeAuaHHoe
3HayeHMe KpeauTHOro cnpepa 3a nocnegHme 20 TOproBbiXx AHeW (<= pgaTbl onpeneneHus
cnpaBefnnBoOi CTOMMOCTH).

PenTtuHrosas rpynna I MeanaHa Seri™
PenTtuHrosas rpynna II MeawnaHa Serir™
PeTuHroBas rpynna MeawnaHa Serm™
III

[ns pacuyeTa 3HaYeHUs KPeaAUTHOro cnpeaa COOTBETCTBYIOWEN PEWTUHIOBOM rpynnbl MCNOMb3YHOTCS
3HaYeHMs AOXOAHOCTM Cheaywmx WHAEKCOB MOCKOBCKOW 6UpXKW, pacKpbiBaeMbix MO WUTOram
Ka)kAoro TOproBoro AHs.

a. MHAaekc kopnopaTuBHbIX obnuraumii (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnuncaHne nHagekca - http://moex.com/a2197.

ApxuB 3HadeHunmn - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b. MHAaekc kopnopaTuBHbixX obnuraumi (1-3 roga, BB- < penTtuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHne nHpekca - http://moex.com/a2196

ApxuB 3HadeHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive
C. MHaekc kopnopaTmBHbix obnuraumi (1-3 roga, B- < pentuHr < BB-)

Tukep - RUCBITRB3Y

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

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

d. MHAaekc rocygapcrBeHHbix obnmraumn (1-3 roga)

Tukep - RUGBITR3Y

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

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

PacueTa KpeauTHOro cripeaa Ans peMTUHIOBbIX MPYNM OCYLIECTBASETCS MO cneayowmum dopmyiam:

PerituHrosasa rpynna I:
PaccuntbiBaeTca KpeauTHbIA cnped Serr 3@ KaxAabli 13 20 nocnegHuUX TOProBbiX AHER:

Seri = (Sbbb + Sbb)/2
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roe:
Sbbb = (Yrucertrese3y - YrugeITrRay)*100
Sbb = (Yrucertreesy - YruGerTray) ¥100
S - 3Ha4JeHusa cnpena, pacCUMTaHHbIE B MPOLIEHTHbIX MYHKTaX;
Y - 3HauYeHMs OOXOAHOCTU COOTBETCTBYHLIMX MHAEKCOB, packpbiTble MOCKOBCKOW
6upxei.
PaccunTbiBaeTcs MeaMaHHoOEe 3HAUYeHUEe KpeauTHOro cripeaa Seri? 3a nocnenHue 20 TOProBbiX AHEWN
(MegmaHa 13 nonyyeHHoro psaa Serr).
Mpy pacyeTe MeAMAHHOro 3HaYeHUS KPEeAUTHOro crnpeda Serf® TMPOMEXYTOYHbIE OKpYreHUs
3Ha4yeHU Spbb, Sbb, Ser1 HE Npon3BoAaTCcA. NonyyeHHOe MegMaHHOe 3Ha4YeHne KpeauTHOro cnpeaa
Seri" OKpPYr/niSeTca no npaBWIaM MaTeMaTUYEeCKOro OKpPYINeHUs A0 LEeSoro 3HayeHus 6asmcHbIX
MYHKTOB.

Mpumep pacyeTa ans penTuHrosor rpynnel I Ha 30.09.16:

[aHHble MockoBckon 6mpxun Ha 30.09.2016:
HoxoaHocTtb nHaekca RUCBITRBBB3Y = 9,46%
HoxoaHocTtb nHaekca RUCBITRBB3Y = 9,57%
NoxoaHocTb nHaekca RUGBITR3Y = 8,65%.

Pacuer:

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

Serit =91

PentuHrosas rpynna II
PaccunTtbiBaeTcs KpeaAnTHbIN cnpen Serix 3@ KaXabin 13 20 nocnegHuUX TOProBbiX AHEN:
Serir = (Yrucertresy = YruGBIiTR3Y) *100

PaccunTbiBaeTcs MeanaHHoOE 3Ha4YeHue KpeamTHOro cnpega Serif 3a nocnegHue 20 TOProBbiX AHEN
(MegnaHa 13 NoNy4vYeHHoro psaa Ser).

Mpn pacyeTe 3HA4YeHUS MeOMaHHOro KpeaWUTHOro crnpena Serif® MNPOMEXYTOYHbIE OKpPYr/eHus
3HAYeHU Spriz HE nNpom3BoaAaTcs. [lonyyeHHoe MegmaHHOe 3HayeHue KpeauTHOro cnpepa Serif

OKPYrnsaeTcda no npaBuiaM MateMaTU4eCKOro oKpyrneHma o uesoro 3HadyeHumd 6a3unCHbIX MYHKTOB.
Mpumep pacuyeTta ana penTuHroson rpynnsl II Ha 30.09.16:

[aHHble MockoBckon 6upxu Ha 30.09.2016:
NoxopgHocTb nHaekca RUCBITRB3Y = 12,28%
[NoxogHocTb nHaekca RUGBITR3Y = 8,65%

PacueT:

Sern= (12,28% - 8,65%)*100 = 363
Serit =365

PevitnHrosas rpynna III

PaccunTbiBaeTCcs KpeanTHbIN cnpen Serix 3a Kaxabii n3 20 nocneaHmnx TOProBbiX AHER:

Serui=1,5 * (Yrucertreay - YruGsrTrR3Y) *100

PaccunTtbiBaeTcs MegmaHHOE 3HAUYEHUE KPeaAUTHOro crnpeaa Sermi'3a nocnegHue 20 TOProebiX AHEN
(MeamnaHa 13 NoNy4YeHHoro psaa Seri).

Mpu pacyeTe 3HAYEHUS MEAMAHHOIO KPeAUTHOro cnpeaa Sperif® NPOMEXYTOYHbIE OKPYr/IeHUS
3HA4YeHW Spri, Spriz HE Npou3BoaATcs. [onyyeHHOe MeanMaHHoe 3HaUYeHne KpeamTHOro crnpeaa
Serif"OKPYr/ISETCA MO NpaBuiaM MaTEMaTUYECKOr0 OKPYIIEHUS [0 LEOro 3Ha4eHMS NPOLIEHTHbIX

MYHKTOB.

Mpumep pacueta ansa pentuHroson rpynnsl III Ha 30.09.16:
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[NaHHble MockoBckon 6upxun Ha 30.09.2016:
OoxoaHocTb nHaekca RUCBITRB3Y = 12,28%
OoxoaHocTb nHaekca RUGBITR3Y = 8,65%

Pacuer:

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

Serifin=548
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[Tpunoxenne Ne3

k [IpaBwiiam onpeneneHus

CTOMMOCTH aKTHBOB, COCTaBJISAIOLINX IEHCUOHHBIE PE3EPBBI,
Y COBOKYITHOW CTOMMOCTH IIEHCUOHHBIX PE3EPBOB

METOAbl ONPEAENEHNA CTOMMOCTU OTAENBbHbLIX BUAOB AKTUBOB (OBA3ATE/IbCTB), 3A
WUCKNIOYEHUEM OLEHUBAEMbIX NOCNE NEPBOHAYA/IbHOIO NPU3HAHUA NO CNPABEL/INBOW

CTOMMOCTH

I. nOaXoAbl K ONPEAENEHUIO AMOPTU3UPOBAHHOW CTOMMOCTU A0NTOBOM LLEHHOM BYMATH

1.

Mocne nepBOHAYa/bHOrO MPM3HAHUA W A0 MPeKpaleHUa MPU3HaHUA MO amMOPTU3MPOBAHHOM
CTOMMOCTM OLLeHMBAIOTCA A0NTOBbIE LeHHble Bymaru, KnaccupuumpoBaHHble B Kateropum®!:
e [0/roBble LieHHbIe Bymaru, yaepXmnsaemble 40 noraweHus,
® [0/NroBble LEHHble 6ymaru (BK/AOYas BeKCess), y4yuTbiBaemMble MO aMOPTU3MPOBAHHOM
CTOMMOCTU (KpOMe LLeHHbIX Bymar, yaepKMBaeMbIx 40 MoralieHus).
AMOPTM3NPOBAHHONM CTOMMOCTbIO 4O/TOBOM LEHHOM Bymaru npusHaeTca Cymma, B KOTOPOW L0AroBas

LUeHHas bymar oueHMBaeTca NMpM NepBoHayasbHOM MPW3HaHMKM, 33 BbIYETOM BbINAAT B MoraweHue
OCHOBHOM CYMMbl [0/ra, NOAYYEHHbIX MPOLEHTHbIX O0XO40B, YBe/AMYEHHas Ha HauyMC/leHHble
NPOLeHTHbIE A0XO0Abl, @ TaK}Ke YMeHbLUeHHaA Ha Be/IMYMHY co3aaHHOro pesepsa nog obecueHeHme.
AMOpPTU3NPOBAHHAA CTOMMOCTb PacCUUTbIBAETCA OTAENbHO:
® 0 KaxaoWn LeHHoN bymare — Ansi HEAMUCCUOHHDIX LIEeHHbIX bymar;
e 10 KaXka0W NapTumn'? LeHHbIX Bymar 0 HOro BbIMNyCKa - A1 SMUCCUOHHBIX LeHHbIX Gymar. Mpu
3TOM pacyeT aMOPTU3NPOBAHHOW CTOMMOCTM BbIMONHAETCA UCXOAA M3 OCTaTKa LieHHbIX bymar
napTMK Ha AaTy onpeaeneHns CTOMMOCTMH.

np0LI,EHTHbIMVI AoXo4amMum NPpU3HAKOTCA 40X0A4bl, HA4YUC/NEHHbIE B BUAE NPOUEHTAa, KynoHa, ANCKOHTa.
AMOpTM3MpOBaHHaﬂ CTOMMOCTb pacCyuUTbiBae€TCA C UCMOJSIb3OBAHUEM JIMHEWNHOro MEeTo4a NPU3HaAHUA

NPOLEHTHOro Aoxoaa unu metona 3¢ PpeKTUBHOM CTaBKM NpoueHTa (aanee - 3CM).
Mpu pacyetTe amoOpPTUINPOBAHHOMN CTOMMOCTM C UCMO/Nb30BAaHMEM NIMHEMHOTO MeToda MPOLEHTHbIe
00X04bl HAYUCNAOTCA MO CTaBKe, YCTaHOB/JIEHHOW YCNOBUMAMMW BbINYyCKa OOATOBOW LEHHOM bymaru,
CYMMbl AMCKOHTa M NPeMnM Ha4yUCNALoTCA / CNUCHIBAIOTCA PaBHOMEPHO B Te4yeHUe cpoKa obpalleHus
OONroBOM LeHHOoW bymaru.
Mpu pacyete amOpPTM3NPOBAHHOM CTOMMOCTU C Ucnosib3oBaHuem metoaa ICI npoueHTHble A0XOAbl
Hauucnatotca no 3CM (cTaBKe AUCKOHTUPOBaHMA).
OCIM onpepenAaeTca oTAENbHO:

® 0 KaxaoW LeHHoN bymare — AN HEAMUCCUOHHBbIX LLEeHHbIX Bymar;

® 0 KaxAoW NapTUM LeHHbIX Bymar o4HOro BbiMycKa - A1 SMUCCUOHHBbIX LLEeHHbIX Bymar.
MeTog 3CI He NpUMeHAeTCA NPU pacyeTe aMOPTU3UPOBAHHOM CTOMMOCTM B CAydanX, onpeaeneHHbIX
y4yeTHol nonmtmkoit HMN® B cooTBetcTtBUKM ¢ OCBY HKO, MCDO.

11

B TepmuHonormn OCBY HKO - MonoxeHnue "OTpacneBoit cTaHAapT OyxranTepckoro yyetra onepauuit C LEeHHbIMM Bymaramuv B HeEKpeauTHbIX

¢durHaHcoBbIX opraHmsauuax” (yre. bBaHkom Poccmm 01.10.2015 N 494-1) 1 MC®O 9.

12 34ecb 1 ganee nog napTmein NOHMMAETCA COBOKYMHOCTb LieHHbIX ByMar O4HOrO BbiNycKa, NPUOBPETEHHbIX Ha 0BLLMX YCI0BMAX (B pamMKax 04HOTO
[oroBopa (Caenku)) M NPUsHaHHbIX eAMHOBPEMEHHO.
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5.

6.

7.1.

7.2.

9OCIM onpepensetcA Ha AaTy NepPBOHAYasbHOrO MPU3HAHUA U MNOANEXUT NepecmoTpy B CAyyasx,
onpegeneHHbIX yyeTHon noamtukon HM®P cornacHo OCBY HKO, MC®O, B T.4. B aTy HacTyniaeHua
cneayrowmx CoObbITUIA B OTHOLWEHMM LLEHHOM Bymaru:
e B AaTy odepTbl — eC/IM NPABO HEe UCMOJ/1Ib30BAHO;
e B [JaTy M3MEHeHuA cBedeHut o paTe odepTbl, KoTopaa 6blna Mcnosib3oBaHa A/s
onpeaeneHnsa OXXM4aemoro cpoKka obpalleHuna LeHHon 6ymarn npm pacyete 3CNS;
e B [AaTy OKOHYAHWUA KYMOHHOro nepuoga — €CAM SMUTEHTOM YCTaHOB/EHbl paHee
Heonpeae/ieHHble CTaBKM Ha ciefyowmini (nocneayrolme) KynoHHbIe Nepuoasbl;
® B [aTy OKOHYAHMA Ka*KAOro KBapTajia — B OTHOWEHWUM LUEHHbIX Bymar ¢ MHAEKCMPYEMbBIM
HOMMHA/NIOM, €C/IM B pPacCYyeT BE/MYMHbI OCHOBHOIO Aosra (HOMWHanNa) BKAOYEHbI
nepemeHHble, 3Ha4YeHMe KOTOPbIX HE 3aBUCUT OT PeLLEHNA SMUTEHTA;
® B MHbIX C/y4anx, onpeaeneHHbix cornacHo OCBY, MC®PO (Bkaovasa gaty peknaccudpukaumm
LUEHHbIX Bymar — eciM 3TO NPeAyCMOTPEHO A/1A COOTBETCTBYIOWMX KAaTEropuit LLEeHHbIX
6ymar).
3CIN npuHUMaeTca paBHOM:

e ¢aktmyeckort 3CM Ha [AaTy NepBOHAYaZIbHOTO MPU3HAHWMA - CTaBKe, AUCKOHTUPYHOLLEN
byaylwmne AeHeKHble NOTOKM B TEYEHUE OXMOAEMOrO CPOKa obpalleHuna LeHHon Bymarn Ao
CTOMMOCTU npuobpeTeHus LeHHoi bymarn (naptum) (Po), chopmupoBaHHOW Ha OaTy ee
nepBOHAYaIbHOro NPU3HaHMA B COOTBETCTBMM C y4eTHOM noantukoii, OCBY, MC®PO;

e  daktmyeckon ICM Ha gaty nepecmoTpa ICI - cTaBKe, ANCKOHTUPYOLWEN ByayLime AeHeXHble
MOTOKM B TeYEHME OXMOAEMOro CPOKa 06palleHua LeHHOoM BymarM 4O CTOMMOCTM LLEHHOM
6ymaru (naptum) (Po), cbopmupoBaHHOM Ha gaTy nepecmoTpa ICI B COOTBETCTBMM C YYETHOM
nonntukon, OCBY, MC®O. Pacyetr HoBoro 3HauyeHua ICIl BbINONHAETCA C Y4eToM Bcex
NPOLLEHTHbIX [AOXOA0B, HAYMCAEHHbIX B Aaty nepecmotpa ICIM, (BKAOYas HauucneHue
KOPPEKTUMPOBKM, yBenuumBaloweir / ymeHblualowel CTOMMOCTb LeHHbIX 6ymar, ¢
Mcnonb3oBaHWeM paHee onpegeneHHon 3CM).

®aktnyeckaa ICM, paccyMTaHHad B  MOMEHT MNEpPBOHAYa/IbHOTO MPU3HAHMA, CYUTAEeTCA
COOTBETCTBYIOLLEM PbIHOYHOM YCNOBMAM, €CAM  CNpaBeasiMBas CTOMMOCTb LUEHHOW bBymaru
COOTBETCTBYET CTOMMOCTM NprobpeTeHua. B cayyae ecam cTOoMMOCTb NpuobpeTeHmns LeHHol bymarn®,
He npuW3HaHa cnpaBeganBoi cToMmocTbto, HIM® ocylecTBAAET KOPPEKTUPOBKY CTOMMOCTM
npuobpeTeHns [0 CNpaBeaNMBOM CTOMMOCTM B MOMEHT MEepPBOHAYa/IbHOrO MPU3HAHMA, WU
ocyuwecTnsaeTca pacyet ICM ncxoaa s Noay4eHHoOMW cnpasesMBoi CTOMMOCTM.
PacueT dpakTnyeckon 3CIM BbINONAHAETCA C YH4ETOM CeAyoLLEero:
OKnaaemMblt CpPoK 0bOpalleHMa LeHHOM bymarn B uensx ¢opmupoBaHus rpaduka Oyaymx
AEeHEeXHbIX MOTOKOB onpeaensaeTca ¢ AaTbl pacdeTta ICIM A0 HaMMeHbLIEeN U3 AaT (BKAOYUTENBHO):
® [aTbl OKOHYaHWA Hanbosiee NO3LHEro KyNnoHHOro Nepuoaa, Ha KoTopbli yCTaHOBAEHA
CTaBKa.
e pnatbl odpepThbl, bAnKaKWen K gaTe pacyeta ICIM;
e  [aTbl NOAHOrO NOralleHus, yCTaHOBAEHHOM YCI0OBUAMM BbIMYCKA LLeHHOMN bymaru.
[JaTta peHeXXHOro NoToKa NPMHUMAETCA PaBHOM:
e [aTe OKOHYaHWA KaXK[oro KynoHHOro nepuoaa, B KOTOPYH (B COOTBETCTBUM C YCOBUAMM
BbIMyCKa) HacTynaeT 06s3aTenbCTBO 3MMUTEHTA MO BbIN/JaTe KynoHHOro goxoza v (ecam

nog AaTol USMEHEHUA cBeAeHUI o AaTe odepTbl NOHMMAETCA AaTa, B KOTOPYIO packpbita MHGOopmauma 06 aHHYNIMpPoBaHWU paHee 06bABAEHHOM AaTbl
odepTbl UK 0 Hannumm 6onee paHHen gaTbl odepTbl

C yYETOM AOMNOHUTENbHbIX 3aTPaT M CTOMMOCTU caenku MOU, HauncneHHoM 40 AaTbl NePBOHAYAIbLHOTO NPU3HAHMA B CAYYanX, ycTaHoBAEHHbIX OCBY
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7.3.

NpeAyCMOTPEHO YC/IOBUAMM BbIMyCKa) MO YaCTUYHOMY MOralleHW0 OCHOBHOIO Aoara — B
npeaenax oXKnpaemoro cpoka obpatieHus;
e faTe, 10 KOTOPOI onpeaenieH OXKnaaemblit CPOK 0bpalLeHna LeHHoMN bymarn.
BennunHa geHeXKHOro NOTOKa NPUHMMAETCA PaBHOW:
® CyMMe KYMNOHHOro A0X0A4a, PacCiMTaHHOW B COOTBETCTBMU C YCNOBMAMM BblMyCKa Ha AaTy
OEHEXHOro noToKa, u
® CyMMe OCHOBHOIO [0Ara, Nog/erKallel NoraweHunto B AaTy AeHEXHOro NoTokKa.
Ecnn oxupaembii cCpoK obpalleHuns onpeaeneH A0 AaTtbl, HE COBNagatoweir ¢ AaTol OKOHYaHUA
KYMOHHOro nepvoga W/MAn c AaToN MoralieHus BbiNycKa, TO BEMYMHA COOTBETCTBYHOLLErO 3TOWM
[AaTe OEeHEeXHOro NoTOKa onpesenaeTca Ncxoaa us:
® CYMMbl KYNMOHHOro A0X0A4a, PAaCCYUTAHHOM C AaTbl HA4Ya/la COOTBETCTBYHOLLErO KYMNOHHOMO
nepuoda (KOoTopomy nNpUHaAZNEKWUT AaTa [AEHEXHOro MoToKa) No AaTty, A0 KOTOpOM
onpeaeneH cCpoK obpalleHma LeHHon bymaru, u
® 0CTaTKa OCHOBHOrO Ao/ra (HomuHana) Ha AaTy, 40 KOTOpOI onpeneneH Cpok obpalleHus
LeHHoM bymarn.
Ecnm B pacyeT HOMMHANIbHON CTOMMOCTU LiEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMUHAIOM BKIOYEHbI
nepemeHHble, 3HaYeHME KOTOPbIX He 3aBUCUT OT pPeLleHMA SMUTEHTA (MHAEKC NOTPEBUTENBCKUX LEH,
aHa/NIOTNYHbIE), B LEeNsAX pacyeta BeANYMHbI Byaylero geHeXKHOro noToka HOMWHaA NPUHMMAaETCA
paBHbIM HOMMHANbHOW CTOMMOCTM Ha AaTy pacdeta ICI, CKOPPEKTUPOBAHHOM Ha 3HayeHue
«BMeHeHHoN» nHdnaumm (BUML):
HOMWHA/T UHn = OKPYT/I(HOMUHA UHN-1*(1+BWNLU)A((Dn-Dn-1)/365),2)
roe:
HOMWHAN NHN — ncKomoe 3HaYeHne HOMWHA/IA Ha ATy KaXa0ro AeHeKHOro noToka;
HOMWHANT WHn-1 — BeaAnynMHa HOMMHANA, pacCYUTaHHAA Ha AaTy npeawecTsyloLwero
[EHEXHOro NoToKa, HO He paHee AaTbl pacyeTa CnpaBeaIMBON CTOMMOCTH;
HOMWHAN UHo - BeAMYMHA HOMMHanNa Ha AaTy onpeaesieHuns cnpaBeaimBoi CTOMMOCTH.
3HayeHune BUTL, paccunTbiBaeTca Ha Aaty pacyeta ICI Kak pasHuMLa MexXay 3HaYeHUAMMN:
® CTaBKM KpuBOM becKynoHHoOM poxoaHocTn (ganee - G-kpuBasa, CtaBka KB/[) B Touke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHuma OP3 52001RMFS, n
® [0XOAHOCTM K noraweHuto O®P3 52001RMFS no cpeaHeB3BEWEHHOW UeHe Ha aaTy
onpeaeneHua cnpasegnMBol CTOMMOCTM WAM Hambosee NO34HIOK AaTy, Ha KOTOPYHO
nybanKyeTca AOXOAHOCTb MO CPefAHEB3BELWEHHON LUEHe, B C/ly4ae OTCYTCTBMA AaHHbIX Ha
0aTy OLEHKMW.
NCcTOYHUK MHPopMaumm: obmumnanbHbii cauT MOCKOBCKOM BUpPIKU.
BennmunHa peHeXXHOro MoToKa ONpeaenseTcs B BaAlOTe HOMWHaNa LeHHoW Bymarn mcxoaa ws
Ko/aM4ecTBa LeHHOM Bymarm B napTumn (Mo ocTaTKy Ha gaty pacyeTa 3CM) ¢ TOYHOCTbIO A0 2 3HAKOB
nocse 3anAToun.

Pacuet (I)aKTMLIeCKOVI OCI BbINOAHAEGTCA C TOYHOCTbID A0 7 3HAKOB nocne 3anAaTon B NpoUueHTOM

BbipakeHuu (9 3HaKOB B 0/1€BOM BbipaXkeHus) no popmyne’®

lpe

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

15

cootgeTcTBYeT dyHKUMM YUCTBHAOX B nporpamme MS Excel
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Y - ICKOMOE 3HayeHMe CTaBKM AUCKOHTUPOBaHMA (ICHM);

j — KOIMYecTBO AEeHEKHbIX MOTOKOB B TEYEHME OXKMAAEMOTO NepmMoaa obpalleHmns;

N - NOPAAKOBbIN HOMEpP AEHEXHOIO NOTOKA, rae
Nn=0 COOTBETCTBYET KBXO4HOMY» AEHEXHOMY NOTOKY;
n oT 1 40 j COOTBETCTBYIOT AEHEKHbBIM MOTOKAM, onpeaesieHHbIM B COOTBETCTBUM C M.3;

Pn — BennuMHa geHexKHOro NoTokKa n, rae
3Ha4yeHue Po paBHO 6aNaHCOBOWM CTOMMOCTU NapTUM LieHHOM Bymaru Ha aaTy pacyeta OCN (6e3
yyeTa nepeoLeHKn), A0 KOTOPOW AUCKOHTUPYIOTCA ByaylimMe AeHeHble MOTOKW, B3ATOW co
3HAKOM MUHYC:
3HayeHusa oT P; 4o Pj paBHbl BEIMYMHAM AEHENKHbIX MOTOKOB, ONpPeseleHHbIM B COOTBETCTBUM C
n.7.3;

Dn — pata AeHerXKHOoro noToka n, rae
Do paBHO aate, B KOTOpYto BbinoaHAeTcA pacdet ICIT;
3HayeHusa oT D; 4o Dj paBHbI AaTam AeHeKHbIX MOTOKOB, onpeaeseHHbIM B COOTBETCTBUM € .3,

9. [N HaumMcneHus npoueHTHbIX goxoaos ICIM npumeHAeTcs € AaTbl, CeaytoLLel 3a 4aTol ee pacyeTa.

Il. nogxogbl K ONPEAENEHUIO AMOPTU3UPOBAHHOM CTOMMOCTU [OEHEXHbIX CPEACTB,
PA3SMELLEHHbIX MO AOrOBOPAM BAHKOBCKOIO BKNAAA (AENO3UTOB)

1. [eHeHble cpencTBa, pasmelleHHble MO A0roBopy OaHKOBCKOro BKA3Aa, (manee - Aenosur)
OLEHUBAIOTCA MO aMOPTU3MPOBAHHON CTOMMOCTM, €C/IM MPU NepPBOHAYANbHOM NPU3HAHUM AENO3UT
KnaccuduuMpoBaH B KaTeropmto OLEHWMBAEMbIX MO aMOPTU3MPOBAHHOW CTOMMOCTM, M OTpayKaeTca B
cocrtase akTnsoB HIM®.

2. AMOPTU3MPOBAHHON CTOMMOCTbIO AEeM03UTa NPU3HAETCA CYMMa, B KOTOPOW AEeN03UT OLEHUBAETCA NpU
nepBoHa4yasibHOM NPU3HAHMM, 32 BbIYETOM BbINIAT B MNOralleHMe OCHOBHOM CYyMMbl [0/ra, NOAYYEHHbIX
NPOLEHTHbIX A0X0A0B, YBEAMYEHHAA HA HA4YMCNEHHble MPOUEHTHble AO0XOAbl, @ TaKKe 32 BblYeTOM
CYMMbl CO3Z1aHHOrO pe3epBa nog obecLeHeHMe.

3. AMOpPTU3NPOBAHHAA CTOMMOCTb PACCUYMUTLIBAETCA C MCMOAb30BAHWEM JIMHEMHOTO MeToAa MPU3HAHMA
NPOLLEHTHOrO J0X043a UAN MeToAa 3bdEKTUBHOM CTaBKM npoLeHTa (ganee - 3CN).

Mpn pacyeTe aMOPTU3UPOBAHHOM CTOMMOCTU C WUCMNOAb30BaHWMEM JIMHEMHOTO METOAa MPOLEHTHble
[0X0Abl HAYUCASOTCA NO CTaBKe, YCTAHOBAEHHOW YCAOBUAMM 40roBOpPa (HOMUHANbHOM CTaBKe).
Mpn pacyeTe amMoOpPTU3NPOBAHHON CTOMMOCTU C Mcnosib3oBaHueM meTtoga ICI nNpoueHTHble [0X0Abl
Hauucnatotea no ICI (cTaBke AUCKOHTUPOBAHMA).
3CIMN onpepenaeTca OTAENLHO NO KaXKA0MY AeMo3unTy.
4. Metog ICI1 He NPUMEHATCA K AeN03UTY, eCu:
®  [eno3uT UMeeT CPOK norawexHus "ao BoctpeboBaHma";
e SpPeKT OT [AUCKOHTUPOBAHUA He ABNAETCA CYLECTBEHHbIM Ha AaTy MepBOHAYa/IbHOMoO
NPU3HaHMA.
OddeKkT OT AUCKOHTUPOBAHMA MNPU3HAETCA HECYLECTBEHHbBIM €C/IM Ha AaTy nepBOHAYa/ibHOro
NPU3HaHKUA:
® CpOK noralleHua aenosnTta CocTaBaseT MeHee O4HOro roga u
® POULEHTHAA CTaBKa MO A0roBOPY COOTBETCTBYET PbIHOYHbLIM YC/IOBUAM.

5. TpoueHTHaA cTaBKa No AOroBOPY NPM3HAETCA COOTBETCTBYIOLWLEN PbIHOYHBIM YCNOBUAM, B C/ly4ae ecau
ee 3HaYeHue He BbIXOAMT 33 AMAMNA30H PbIHOYHbIX CTABOK.

Ona uenei onpeneneHnsa COOTBETCTBUA PbIHOYHBIM YCN0BMAM BbINOJIHAETCA NPOBEpPKa:
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® MPOUEHTHOI CTaBKK, YCTAHOBJ/IEHHOM YCI0OBUAMM 4,0r0BOpPaA (Aanee - HOMMHabHAA CTaBKa).
[O1anasoH pPbIHOYHbIX CTaBOK (MWHMMaNbHOE W MaKCMMasbHOE AO0MNyCTUMble 3HaYeHWs CTaBKW)
onpegenserca B cooTsetrcTBMM ¢ MeToAMKOW onpeaeneHua crnpaBegiuBod CTOMMOCTU AEHEMKHbIX
CpeAacTB, pa3smelleHHbIX No AoroBopam 6aHKOBCKOro Bknaaa (aeno3utos) B coctase MpuaoxeHusa 2 K
HacToAwmMm Mpasmnam.

[unanasoH pbIHOYHbIX CTAaBOK ONpeaenneTca B npeaenax (BKAUYNTENbHO):
® OT MUHMMAJIbBHOM PbLIHOYHOM CTAaBKW, PaBHOM 3Ha4yeHWIO HaboaaemMol PbIHOYHOW CTaBKM,
YMEHbLLUEHHOMY Ha BeIMYUHY cnpeaa,
® [0 MAKCMManbHOW PbIHOYHOM CTaBKW, PAaBHOW 3HAYEHUIO HaAbAOAAEMOWN PbIHOYHOW CTABKM,
yBE/IMYEHHOMY Ha Be/IMYMHY cnpeja.
Cnpepn, (monyctumoe OTKNOHEHWE B MPOLEHTax OT 3HayeHMA Habnoaaemol PbIHOYHOW CTaBKM)
yCTaHaB/MBAETCA B pa3mepe:
e 4514 AenosnTtoB B pybasax - He 6onee (10)%;
e [/1A Aeno3nToB B MHOCTPaHHOM BastoTe (aonnapax CLUA, eBpo) — He 6onee (10)%.
B KauecTBe Hab104aeMbIX PbIHOYHbIX CTABOK NPUMEHAIOTCA 3HaYeHNA cpeaHeB3BeleHHbIX MPOLEHTHbIX
CTaBOK NO MNPUBAEYEHHBIM KPEeAUTHbIMU OpraHM3auMaMKU BKNadam (genosuTam) HedpUHaHCOBbIX
opraHusaumin B pybnaax M MHOCTPaHHOM BaflOTe, pPacKpbiBaemble Ha oduLManbHOM caiTe baHKa
Poccmn®®,
Mcnonb3yloTca cpefHeB3BELUEHHbIE CTaBKM B pybiAX U MHOCTPaAHHOW BankoTe, pacKpbiBaemble Ha
odunumanbHom cante baHka Poccun,

B Lesiom no Poccuiickon peaepaumm
CpefHeB3BeLLeHHble CTaBKM ONPeaenstoTcs C UCMO/b30BaHUEM
WKanbl (cBepHYTOM), BKAtOYAtOLWEN NO3ULNK:
e o lropa, Kpome o BoCcTpeboBaHUS;
e cBblwe 1roaa.
Habnogaemolt pbIHOYHOW CTaBKOW B OTHOLIEHWM AEno3uTa ABASETCA 3HauyeHWe cpenHeB3BEeLeHHOM
NPOLEHTHOWN CTaBKM 3a mecsl, Hanbonee 6AU3KMIA K AaTe NepBOHaYya/IbHOro MPU3HaHMA AenosuTa, B
Ba/IlOTe, COOTBETCTBYIOWLEN BanloTe AEeno3uTa, Ha CPOK, COMOCTaBUMbIA C OXMUAAEMbIM CPOKOM
pasmeLlLeHma Aeno3nTa, PacCYUTaHHbIM B COOTBETCTBUM ¢ n.10.
Ecnn Hanbonee nosgHAn cpeAHeB3BELIEHHAn NPOLEHTHasA CTaBKa, PacKpbiTas Ha caiTe baHKa Poccuu,
paccyMTaHa paHee, Yem 3a Mecsl, 40 AaTbl NepBOHaYaIbHOro NPU3HaHWUA Aeno3uTa, AN onpeaeneHus
3Ha4YeHus HabnogaemMol pbIHOYHOM CTaBKU MPUMEHAETCA cneayowmii noaxoa;:
e K/wou4yeBasA cTaBKa baHka Poccuu, geicrtBoBaBlIaAa Ha Moc/iedHU AeHb MecsAua, 3@ KOTOopbii
onpeaeneHa cpegHeB3BEWIEHHAnA MNPOLEHTHAs CTaBKa, CPaBHWBAETCA C K/HOYEBOM CTaBKOWM
BaHka Poccun, aeictytolleli Ha AaTy NepBOHaYanbHOro NPU3HaHUA AenosnTa;
® ec/u Knw4yeBasA CTaBKa baHka Poccum He uM3MeHWach Ha AaTy nepBoHa4vyasbHOro NPU3HaHUA
0eno3nTa, To B KayecTse HabtogaemMon pbIHOYHOM CTaBKM MPUMEHAETCS MOCAeAHAN PacKpbiTas
cpeaHeB3BelLLeHHan NPOLLEHTHAnA CTaBKa;
® ec/Au KAw4yeBas cTaBKa baHKa Poccum M3meHunacb Ha AaTy MNepBOHAYaNbHOrO MNPU3HaHUA
Oeno3nTa, B Kayectse Habn0gaemol pPbIHOYHOW CTaBKM NPUMEHSIETCA MOCAeAHAA PacKpbITas
CpeaHeB3BelleHHan NPOLEHTHas CTaBKa, CKOPPEKTUPOBaHHAasA MPOMOPLMOHAIbHO U3MEHEHWIO
KntoyeBon cTaBku baHKa Poccuu.

16 http://www.cbr.ru/statistics/?Prtld=int _rat&ch=PAR_11965#Checkeditem.
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OCIN onpepenaetcAa Ha AaTy NEPBOHAYaNbHOrO MPU3HAHMA LEn0o3uMTa U NOANEKUT MnepecmoTpy B
cnyyanx, onpeneneHHbix yyeTHol nonutukon HMP cornacHo OCBY HKO, MC®O, B T.4. B caydae
KOPPEKTUPOBKM FpadmKa AeHEXKHbIX NOTOKOB B CBA3M C HACTYMNJIEHUEM CAeAyHOLWMNX COBbITUIA:

e B AaTy BCTYMJIeHMA B CW/Y COrfaweHuMa o6 yCTaHOBJEHWM HOBOM MPOLEHTHOM CTaBKM MO
[0roBopy 6aHKOBCKOro BK/1aAa C MN/1aBatoLLen NPOLEHTHOMN CTaBKOW;

e B JaTy BCTYMJIEHUS B CUAY COrM/alleHna O MPOJIoHrauMmn aenosuta (ecam paHee K AenosuTty
npumeHsanca metog ICM).

MNepecmotp 3CM (aelicTBMA MO pacyeTy HOBOro 3HavyeHuA ICI) BbINOAHAIOTCA NOCAE HAaUMCAEHUS BCEX
NMPOLLEHTHbIX AOXOA0B (BKOYAA HaUMC/IEHNE KOPPEKTUPOBKM CTOMMOCTU AEMO3UTA C UCMO/Ib30BaHNEM
acn).

OCN Ha paTy NepBOHAYa/IbHOrO MPU3HAHMA AEeno3vMTa B 3aBMCMMOCTM OT Pe3y/bTaTOB MNPOBEPKMU
COOTBETCTBUSA CTAaBKM MO 4,0r0BOPY PbIHOYHbIM YCNOBUAM NPUHUMAETCA PABHOM:

e daktmyeckonn 3ICIM - cTaBKe, AMCKOHTMPYIOLLEN OXUAAeMble AEHEeXHble MOTOKU B TeyeHue
0XMOaemMoro CpoKa pasmelleHus Aenos3uTa TOYHO [0 CcToMmocTu genosuta (Po) npu ero
nepBoHa4YaNbHOM NPU3HAHUK, PABHON CYMME [EeHEXHbIX CPeACTB, PasMeLLEeHHbIX B AenosuT,’
- eC/IN aHaNAn3Mpyemasn CTaBKa No A0roBOPY COOTBETCTBYET PbIHOYHbLIM YC/I0BUAM;

® pblHOYHOM ICIM — MaKCMMa/IbHOM PbIHOYHOWN CTaBKW M3 AMana3oHa PbIHOYHbLIX CTaBOK — eC/n
aHaNM3Mpyemas CTaBKa He COOTBETCTBYET PbIHOYHbIM YC/0BUAM W ee 3HayeHue Oonblie
3HAYeHUA MAKCMManbHOW PbLIHOYHOM CTAaBKWU, PACCYMTAHHOMW Ha p[aTy nepBOHaYasIbHOro
NPU3HAHWUA;

e pblHOYHOM ICM — MMHUMANLHOWN PbIHOYHOW CTaBKM W3 AMAMNA30HA PbIHOYHbLIX CTABOK — €C/n
HOMWHA/IbHAA CTaBKa He COOTBETCTBYET PbIHOYHbLIM YC/IOBUAM U ee 3HaYeHne MeHbLUe 3Ha4YeHuA
MUHUMaIbHOM PbIHOYHOWM CTaBKK, pacCYMTaHHOWM Ha AaTy NepBOHAYaNbHOro NPU3HAHMS.

Ecnn Ha gaTy NnepBOHAYa/IbHOro NPM3HAHWA CTaBKa MO 4OroBOpPY NPU3HAHA HEPLIHOYHOM, BbINOHAETCA
nepecyetr amopPTU3MPOBAHHOM CTOMMOCTM [Aeno3uMTa C  WCMNO/Jb30BaHMEM B Ka4yecTBe CTaBKu
OVCKOHTUPOBaHMA pbiHOYHOM ICI (He3aBMCUMMO OT CPOKa NMoralieHma 4enosunTa).

3CIN Ha gaTy ee NnepecMmoTpa NPMHUMAETCA PaBHOI:

e daktmyeckon ICIM - cTaBKe, OAMCKOHTUPYIOLLEN OXUAAEMble AEHEKHble MOTOKU B TeyeHue
O0XMOAEMOro CpOKa pasmellleHus aenosuTa 4o CToMMocTu aenosuTa (Po), cnoxkusBlenca Ha
naty nepecmotpa 3CIM (BKAoYaa MPOLLEHTHble A0XOAbl, HAYUC/NEHHblIe 3a AaTy nepecmoTpa
acn).

Ecnn nocne gatbl NnepBOHA4YaAbHOIO NPU3HAHMA Aen03uTa rpadumK OXMAaeMbIX AEHEXKHbIX MOTOKOB NO
0Eeno3suTy, B OTHOLWEHUM KOoToporo npumeHaetrca meton ICI, nepecmoTpeH B 3aBUCMMOCTU OT
M3MEHEHWA  pPaCYETHbIX OLUEHOK naaTeXel W nocTynieHun (3a  WUCKAKOYEHUEM  C/YYaesB,
npeaycMOTPEHHbIX B N.6), TO Ha AaTy U3MeHeHUA rpaduka:

e He BbinonHAaetca nepecmoTp ICI no genosuTy;

®  BbIMNO/IHAETCA NepecyeT aMOPTUINPOBAHHOM CTOMMOCTU Aeno3uTa NyTem pacyeTa NpuBeaeHHON
CTOMMOCTN pacyeTHbIX ObyaywmMx AeHEeXHbIX MOTOKOB COMMacHO M3MeHeHHOMY rpaduKy c
NCNoNb30BaHMEM B KayecTBe CTaBKU AMCKOHTUPOBAHWUA nepBoHavasbHol ICI (paccumTaHHOM
Ha gaTy nepBOHaYasIbHOro NPU3HaHMA UM Ha AaTty nepecmotpa ICI cornacHo n.7 unu 8).

10. Pacuet ¢paKktmyeckoit ICI BbINOAHAETCA C yY4ETOM CleAyIOLWero:

17

npoune pacxodbl (3aTpaTbl Mo cAenKe) He BKoYatoTea B pacyeT ICM. Mpoune pacxosbl B CUY UX HECYLLLECTBEHHOCTU NPU3HAIOTCA B cOCTaBe npubbinei

1 y6bITKOB B AaTy WX ONAAThI.
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10.1. OXuaaemblit CPOK pasmelleHua aenosnta onpegenseTtcs ¢ Aatbl pacdeta 3CIM go apathl
noraweHua f[enosuta, YCTaHOBJEHHOW [OroBOPOM, WAW AaTbl, A0 KOTOPON onpegeneHa
NpoLLeHTHas cTaBKa (Mo 40oroBopy C NniaBatoLLei NPoLEeHTHOM CTaBKOW).

10.2. [laTa geHeXXHOro NOToKa NPUHMMAETCA PaBHOM:

® faTe OKOHYAHWUA Ka)KOOoro npOLEeHTHOro mnepuoga, MO 3aBEPLUEHUIO KOTOPOro B8
COOTBETCTBMMU C YCNOBUAMMW [0TOBOPA OCYLLECTB/IAKTCA BbIMIaThl NPOLLEHTHOMO A0X0A3
1 (ecamn npeaycMoTPeHO) YacTUYHOE NoraleHMe OCHOBHOTO A0/1Ta;
e faTe, 0 KOTOPOI onpeaenieH OXKMAaeMblil CPOK pasmeLleHmna genosunTa.
10.3. BenuuynHa AeHEXHOro NoTOKa NPUHUMAETCA pPaBHOM
® CyMMe NPOLLEHTHOrO 40X0A43, PaCCYUTAHHOM B COOTBETCTBMM C YCI0BMAMM 40rOBOPa Ha
OATY AEHEXHOro NOTOKA, U
® CyMMe OCHOBHOrO [0/ra, Nog/eXxKallein noraweHmto B AaTy AeHEXKHOro NoToKa.
CyMMbl A€HEXKHbIX MOTOKOB PACCYMUTBLIBAIOTCA C YYETOM KAanNUTa/M3aLMmM NPOLLEHTHbIX 40X0408,
€C/IN 3TO NPeAyCMOTPEHO YCNOBUAMMK A,0TOBOPA.

11. Pacuet dpakTnueckoi ICI BbinonHaeTca no opmyne’s:

12.

J
0= Y Ty
- (1 + Y)(Dn—Do)/365
n=0

lpe
Y - ICKOMOe 3HaYeHne CTaBKN AMCKOHTMpPOBaHMA (bakTnyeckana ICM);
j — KONMYecTBO AEeHEKHbIX MOTOKOB B TEYEHME OXKMOAEMOrO Nepmoaa pasmelleHus;
N - NOPAAKOBbIN HOMEpP AEHEXKHOIo NOTOKa, rae
n=0 cOOTBETCTBYET «BXOLHOMY» AEHEXKHOMY NOTOKY;
n oT 1 A0 j COOTBETCTBYIOT AEHEXKHBIM MOTOKaM, onpeaeneHHbIM B cOOTBeTCTBMMU € N.10;
Pn — BeIMUMHA AeHEXKHOro NOTOKa n, rae
3HayeHue Po paBHO CTOMMOCTU, A0 KOTOPOW AUCKOHTUPYIOTCS OXUAAeMble AeHEMXKHble NMOTOKM
cornacHo n.7 unu n.8, B3ATOM CO 3HAKOM MUHYC;
3HayeHuA ot P; ao Pj paBHbl Be/IMYMHAM LEHEKHbIX MOTOKOB, ONpefeeHHbIM B COOTBETCTBUM C
n.10.3;
Dn — gaTa AeHeXXHOoro NoToKa n, rae
Do paBHO gaTe, B KOTOPYHO BbiNoHAETcA pacyeT 3CI;
3HayeHuA oT D; go Dj paBHbl gaTaM AeHeXKHbIX NMOTOKOB, onpeaeneHHbIM B COOTBETCTBUN C
n.10.2.
3HaYeHUn pPaccYnUTbIBAETCA 6e3 NPOMEIKYTOUHbIX OKPYT/IEHUI B MPOLEHTOM BblPaXKeHUU C TOYHOCTbIO A0
7 3HaKOB nocne 3anATon (MM B 4ONEBOM BblpaXKeHMM C TOYHOCTbIO A0 9 3HAKOB NOC/e 3anAToMn).
MepecyeT amoOpPTU3UPOBAHHOM CTOMMOCTM [AEeno3uTa MEeTOAOM MNPUBEAEHHOW CTOMMOCTM 6yayLumx
OEHEeXHbIX NOTOKOB, B C/ly4anX, NpeAyCMOTPEHHbIX N.7, 9, BbiNoAHAETCA No popmyne:

Jj
B,
AC = Z (1 + v)@n-Data)/365
n=1

rae
AC — CKOMOEe 3Ha4YeHune aMOpTM3MpOBaHHOVI CTOMMOCTHK Oeno3nTa

18

cootgeTcTBYeT dyHKUMM YUCTBHAOX B nporpamme MS Excel
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Y - 3HaueHue ICI1, npMmeHAEeMON B Ka4eCTBE CTaBKU AMCKOHTUPOBAHMA coriacHo n.7,8;
j — KONMYECTBO AEHEXKHbIX MOTOKOB B TEYEHME OXNAAEMOrO Nepmoaa pasmelleHuns ¢ gatbl pacyeta AC;
N - NOPAAKOBbIN HOMEpP AEHEXHOIO NOTOKA, rae
n ot 1 40 j COOTBETCTBYIOT AEHEXHbBIM MOTOKAM, OnpeaeneHHbIM B cooTBeTcTBmm ¢ n.10;
Pn — BennunHa geHexHOro NOToKa nh, rae
3HayeHua oT P Ao Pj paBHbl BeAMYMHAM AeHEXHbIX NOTOKOB, onpeaeseHHbIM B COOTBETCTBUM C
n.10.3;
Dn — pata AeHeXKHOoro noToka n, rae
3HayeHnAa oT D; ao D; paBHbl gatam AeHEe)KHbIX MOTOKOB, onpeaeneHHbIM B COOTBETCTBUMU C
n.10.2.
[aTa — pata nepBoHa4yanbHOro NPU3HaHUA AenosnTa.
3HayeHMe paccumnTbiBaeTcs 6€3 MPOMENKYTOUHbIX OKPYIIEHUN B BanloTe Aeno3uta C TOYHOCTbIo A0 2
3HAKOB NOC/e 3anAToM.
13. [AnAa HaumncneHma npoueHTHbIX Aoxonos ICIM npumeHaeTca:
e C paTbl, cneayrowen 3a gaton pacyeta I3CM - ecnM HOMMHaNbHAs CTaBKa COOTBETCTBYET
PbIHOYHbIM YCNOBMAM Ha AaTy NepBOHAYaNbLHOro NPU3HAHMA UK B ciydae nepecmoTpa ICIT;
e ¢ damesi pacdema 3CI1 - ecau cmaska o 002080py He coomeemcmayem PbIHOYHbIM YCA0BUAM
Ha 0amy rnep8oHA4aAbHO20 MPU3HAHUA.

ll. nOAX0Abl K ONPEAENEHUIO AMOPTU3UPOBAHHOM CTOMMOCTU AEHEXHbIX CPEACTB, NEPEAAHHbIX
Mo 1 YACTU CAE/IKU PENO (CAENNOK OBPATHOIO PEMNO)

1. [eHexHble cpencTBa, npeaoctaBneHHble no 1 yactu caenkm PENO, (nanee — caenka obpatHoro PEMNO)
YUYMTbIBAIOTCA MO aMOPTU3MPOBAHHOM CTOMMOCTM W OTPAXKAIOTCA B COCTaBe aKTUMBOB (4eb6MTOpPCKOM
3ag0/1KeHHocTn) HN®.,

2. AMOpPTU3NPOBAHHOM CTOMMOCTbIO caenkn obpaTHoro PEMO npusHaeTcs cymma OeHEeKHbIX CPeacTs,
nepegaHHaa no 1 yactu cAefkKU, yBEIMYEHHAA Ha HaAYWUC/IeHHble MPOLUEHTHble A0X0Abl, @ TaKXe 33
BbIYETOM CYMMbl CO34aHHOMO pe3epsa nog obecueHeHme.

CyMMbl NOHECEHHBbIX AOMOJIHUTE/IbHBIX PACXOA0B, CBA3AHHbIX C 3aK/AOYEeHUEM U UCNOoAHeHWem 1 un 2
yactn PEMO BKAtoyaeTcs B CTOMMOCTb caenku obpatHoro PEMO u yymtbiBatotcs B pacyete CYHA no
OCTATKY Ha Aaty pacdeta CHA.

3. AmMOpTU3MpPOBaHHAA CTOMMOCTb PACCYUTLIBAETCA C MUCNOJAb30BaHMEM JIMHEMHONO MeToAa MPU3HaHMA
NPOLLEHTHOrO J0X043a MAN MeToaa 3bdEKTUBHOM CTaBKM npoLeHTa (ganee - 3CN).
Mpn pacyeTe amoOpTU3NPOBAHHOM CTOMMOCTU C MUCMONb30BaHWEM JIMHEMHOIO MEeTOAa MpPOLEHTHbIe
[0X0Abl HAYUCNAOTCA MO CTaBKe, YCTAaHOBAEHHOW YCI0BMAMM Aorosopa (ctaske PEMO).
Mpn pacyeTe amMOpPTU3NPOBAHHON CTOMMOCTU C Mcnosib3oBaHueM meTtoga ICI npoueHTHble [0X0Abl
Hauucnatotea no ICI (cTaBKe AUCKOHTUPOBAHMA).

4. CraBka PEMNO paccumTbiBaeTCA B COOTBETCTBUN C YCAOBUAMM CAENKN B CAefyoeM NOpPASKeE:

= E3
T. T.
S ( 365/365 n 366/366)

lpe

R - MICKOMaA HOMWHaNbHAA CTaBKa

S, —cymMma 2 4acTu (C y4eToM KYMOHHOIo A0X0Aa) COrIacHo ycnosuam caenku PENO;
S1 —cymma 1 4acTu (€ y4eTom KynoHHOro A0X04a) COrnacHo ycnosuam caenku PEMNO;
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Tz65 — 4ncno gHen mexagy wcnoaHeHvem 1 u 2 yactu cgenkm PEMO, npuxoaswmxca Ha
KaneHaapHbIi roa, coctosawmin ns 365 gHen;
Tz66— 4MCNO AHen mexay wcnonHeHnem 1 u 2 yactn caenku PEMO, npuxopAwmxcAa Ha
KaneHaapHbIi roa, coctosawmin ns 366 gHen.
3HayYeHMe paccunTbiBaeTCA 6€3 NPOMENKYTOUYHbIX OKPYTF/IEHUI B MPOLLEHTOM BblpPaXKeHMM C TOYHOCTbIO A0
8 3HaKOB nocne 3anAToN.
5. Metog 3CIN He NnpuMeHATCA K caenkam obpaTtHoro PENO, ecnu:
o SpPeKT OT AUCKOHTUPOBAHUA He ABNAETCA CYLECTBEHHbIM Ha AaTy MepBOHAYa/IbHOMO
NPU3HaHUA.
OddeKkT OT AUCKOHTUMPOBAHMA MNPU3HAETCA HECYLEeCTBEHHbIM €C/IM Ha A4aTy nepBOHAYa/IbHOMo
NpPU3HaHUA:
® CpPOK Mexpay ucnosHeHnem 1 n 2 yacteit caenkn PEMNO coctaBndaeT meHee 04HOMO roaa u
e cTaBKa no caenke PEMO cooTBeTCTBYET PbIHOYHBLIM YCNOBUAM.
6. CtaBka no caenke PEMO npusHaeTcs COOTBETCTBYHOLWEN PbIHOYHBIM YC/I0BMAM, B C/Ty4ae eC/n:
e caenka PEMNO 3aknoyeHa Ha OPraHM3oBaAHHOM pPbIHKE LLeHHbIX Bymar yepes LLeHTPasibHOro
KOHTpareHTa (Ha CTaHAAPTHBIX YCNOBUAX) UK
e ycnosusa caenku PEMO (B Tom uucne craBka PEMO) He oT/AMYaeTca CyWeCTBEHHO OT
CTAHZAPTHbIX YCNOBUI Mo 6upxKeBbiM caenkam PEMO (caenkam, 3aKN0O4EHHOM B OTHOLIEHMUM
NMAEHTUYHOW UM AHANOTUYHOW LLEHHON ByMarn Ha ConocTaBUMBbIN CPOK).
7. Mpuv noABNEHUM HaMepPEHUA 3aKNOYUTb CAENKY, HEeCOOTBETCTBYHOLY ycnoBuam n.5-6, ¢oHA
yCTaHaB/MBaeT:
e  MeToAbl NPOBEPKM cooTBeTCTBUA cTaBKu PEMO (n/unn daktnyeckoi 3CMN) pbIHOYHLIM YCNOBUAM,
BK/ItOYaA MeToAbl onpeaeneHna AnanasoHa PbIHOYHbIX CTaBOK;
e cnocob onpegeneHuns poiHouHowM 3CI.
8. B cnyyae npumeHeHuss metoga ICIM B OTHOWeEHMM caenku obpatHoro PEMO, npumeHseTcs nopsgok
pacyeta ¢akTuyeckoit ICI, aHaNOrMYHbIN MOPAAKY, onpeAeneHHOMY ANA Aeno3uToB B pasgene 3
HacToAwen MeToauKu.

IV. noaxodbl K ONPEAENEHUIO CTOUMOCTU CAENOK C UEHHbIMWU BYMATAMU A0 AOATbl HAYANA
PACHETOB

1. CToMMmOCTb CAENOK C LeHHbIMM Bymaramu, No ycA0BUAM KOTOPbIX AaTa UCMOAHEHUA (NOCTAaBKOM LLEHHbIX
6ymar) He coBnagaeT ¢ AaToi 3aK/lo4YeHNa caenkn, (nanee — caenka T+'°%) B cayvae ecam aata pacyeTos
no caenke (mata onnaTbl, gaTa MNOCTAaBKM LEeHHbIX Bymar) He HacTynuaa Ha aaTy onpegenerHua CYA,
onpeaenseTcs B pasmepe pasHULbl MexXay:

e CMpaBeanMBOM CTOMMOCTbI LeHHbIX 6ymar, SaBAsSOWMXCA npegMeToM caenku T+,
paccuyMTaHHOM Ha AaTy pacdyeta (6e3 yyeTa HaAKOMJEHHOro KYMOHHOro Aoxoaa) B
cooTBeTCTBMM C MeToaMKOM onpeaeneHus cnpaBep/iuBoO CTOMMOCTU LI@HHbIX
6ymar B coctase lNpunoxeHnsa 2 K HacTosAwwmMm Mpasuniam, u

e pyb6/eBbIM 3KBMBANIEHTOM CYMMbl CAEJIKU, pacCCYMTAHHbLIM MO KYpPCYy BantoTbl CAENKU K
pybnto Ha pgaTty pacudeta, (6e3 ydyeTa KYMOHHOrO A0X0o4a, BXOASAWEro B CyMMY
caenkn).

CTonMOoCTb caenkm T+ yunTbiBaeTCH:

19 Nonowenne NPUMEHAETCA HE3aBUCUMO OT TOTO, NPU3HaHA M JaHHaA cAenka T+ NponsBoaHbIM GUHAHCOBLIM MHCTPYMeHTOM (aanee — NOU) cornacHo
OCBY HKO nnu agnsetca cTaH4apTHOM CAENKOM, Ha KOTOPbIN He pacnpocTpaHatoTca Hopmbl OCBY HKO no yuety MOU.
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e B C/yyae nMOJIOXKUTENbHOM pasHMUubl - B CcocCTaBe akTueoB (aebutopckas
33a40/MKEHHOCTb) Yy nokynaTtensi/ B cocTaBe o6s3aTenbCctB  (KpeanTopckas
3a40/KEHHOCTb) Y NpoAasua,

e B C/Ny4Yyae oOTpuuaTesIbHOM pasHuuUbl B cocTaBe o06a3aTenbCcTB  (KpeauTopckas
3a0/KEHHOCTb) Yy MNoKynaTens/B cocTaBe akTMBOB (AebuTopckas 3aA40/MKEHHOCTb) Y
npoaasua.

2. C partbl Hayana pacyeToB MO caenke T+ CTOMMOCTb caenkm T+ He onpepenseTcA B COOTBETCTBUMU C
HaCTOALWMM pa3aesiom, MPUMEHAIOTCA NOJIOXKEHUA pasgena 5 HacToAwen MeToguKu.

V. noaxoAabl K OMPEAENEHWUIO BEMYUH (CTOMMOCTU) [OEBUTOPCKOM WU KPEQUTOPCKOM
3AAONMKEHHOCTH, OCOBEHHOCTM OMNPEAENEHUA CTOMMOCTM ANA OTAE/NbHbIX BUAOOB
3AAONMTKEHHOCTH

1. [ebutopcKaa 3a40/IKEHHOCTb, HE coAepralas CyLeCTBEHHOro KOMMOHeHTa ¢puHaHcupoBaHua (He
npeanosaratrolan OTCPOYKY NJaTeka Ha CPOK cBbile 1 roga), yuyuTbiBaeTca npu nepBOHa4ya/ibHOM
NPU3HaHUM U NOCAEAYIOWLEM YYeTE MO LEeHe A0roBOPa, B paMKax KOTOPOM OCYLLECTBAAETCA NPU3HAHWE
0ebUTOPCKOM 3a40/1KEHHOCTH.

2. [ebuTopckaa  3af0/MKEHHOCTb, COAEp)Kallas  CYLWEeCTBEHHbIA  KOMMOHEHT  ¢UHaHCMpOBaHUA
(npesnonaratowas OTCPOYKY MsaTeXKa Ha CPOK cBbilwe 1 roaa), LUCKOHTUPYETCS C MCMNOJIb30BaHMEM
meToaa ICMN m yunTbiBaETCA NO aMOPTU3UPOBAHHOM CTOMMOCTU.

B cnyyae npumeHeHuna metoaa ICIM npu onpeaeneHMM aMoOpTU3UPOBAHHOM CTOMMOCTU AebuTopcKoi
3aJ0/PKEHHOCTM  Uchosib3yeTcs  pblHoYHas  ICI.  Mopsaok  onpegeneHua  pblHoYHoM  I3CM
ycTaHaBamBaetca PoHOoMm.

3. [OebuTtopcKas 3af0/KeHHOCTb BKAOYaeTcA B pacyeT CHA B pasmepe ee CTOMMOCTM (Mo ocTaTKy) Ha AaTy
pacyeTa CYA 3a BblueTOM CHOPMUMPOBAHHOTO pe3epBa nog obecueHeHMe.

4. [lo MToram Kak4oro OTY4EeTHOro nepuoga AebUTopcKan 33aJ0/KEHHOCTb MOANENUT TECTUPOBAHUIO HA
npeametr obecueHeHMA. MeToaMKa TeECTMPOBAHWA U MOPALOK OMNPeAeNeHUs  BeAUYUHbI U
dbopmupoBaHMA pesepsBa nog obecueHeHMe NO [eOGUTOPCKON 3a[0/KEHHOCTM YCTaHaBAMBAETCA
yyeTHon noanTukoi HN® B cootsetcTBnmn ¢ OCBY HKO, MCdO.

5. BenunuunHa (cToMmocTb) febUTOPCKON 3a40KEHHOCTM MO BbINAATE AMBUAEHAOB NO aKUMAM, A0X04a MO
[en0o3UTapHbIM PacnNUCKam Ha aKkLMK NpU ee NepBoHaYa bHOM MPU3HaHMUM ONpeaensaeTca UcXoaa us:

®  KOJ/IMYECTBAa aKLUMIi/Oeno3uTapHbIX PachuMCcoK, yYTeHHbIX Ha cyeTe geno HMN® / ynpasnstowel
KomnaHmm HM® Ha paTy onpegeneHnA CNucKka AW, MMEOWMX NpaBo Ha MoayyYeHue
OVBUAEHOO0B, U
e 06bABNEHHOro pasmepa AuBMAEHAA (40x04a), MPUXOAALLErocA Ha OAHY LEHHyt 6bymary
COOTBETCTBYHOLLEN KaTeropuu (Tuna).
BennumHa (cTommocTb) Ae6UTOPCKON 3340/1KEHHOCTM NO BbIMNAaTe J0X043 MO NAAM POCCUMCKuX MU 1
nasm (akumam) MHOCTPAHHbIX WMHBECTULMOHHbIX $OHA0B NPU ee MnepBOHAYa/IbHOM MPU3HAHUMK
onpeaensaeTca UCXonA u3:
® KO/IMYeCTBa MHBECTUUMOHHBLIX naes MU mnan naes (akumMi) MHOCTPAHHbLIX MHBECTULMOHHbIX
$OHA0B, yUTEHHbIX Ha cyeTe aeno HM® / ynpasasiowen komnaHum HIMD Ha gaty onpegeneHms
CMUCKA NNLL, UMEIOLLMX NPABO Ha NOJIy4YeHME 00X0A3;
e 06bABNEHHOrO pasmepa [0X043 MO MHBECTMLMOHHOMY Nalo, YKAa3aHHOro B COOOLEHMM O
BbINJATe 40X04a NO MHBECTULMOHHBIM Nasm PocCUMcknx MU 1 naam (akuMaM) MHOCTPAHHbIX
WMHBECTULMOHHbIX GOHAOB.
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NcTouHUK nHbopmaumm 06 ob6baBaeHHoM pa3mepe goxoda: HKO AO HPl, vHdopmaumoHHasa cuctema
"Baymbepr" (Bloomberg), oduumanbHbit calit (oduumanbHoe NUCbMO) YNpPaBAAIOLWLEN KOMNAHWUK
MHBECTULMOHHOro GoHAaa.

BennumHa (cToMMoOCTb) YyKa3aHHOW [AeBUTOPCKOM  3aJ0/BKEHHOCTM, a TakXe AebuTopcKoit
3340/PKEHHOCTM MO BbINAATE SMUTEHTOM KYMOHHOMO 40X043a M 4acTUYHOMY MOralleHM0 OCHOBHOFO
40/ra No A0AroBbIM LLeHHbIM Bymaram nocsie BO3HUMKHOBEHUA 006A3aTenbCTB SMUTEHTA onpeaenseTca
Mo OCTaTKy TaKoM 3a40/I}KEHHOCTU Ha AaTty pacyeta CYA 3a BbldeTOM CHOPMUPOBAHHOIO pe3epsa Nnoj
obecueHeHue.

BennumHa (CTOMMOCTb) AEHEXKHbIX CPeACTB Ha PacYeTHbIX cYeTax, onpeaenserTca B CyMme UX OCcTaTKa Ha
Aaty pacdeta CHA 3a BbiveToM cHOPMUPOBAHHOIO pe3epsa noj obecueHeHue.

BennumHa (CTOMMOCTb) AEHEKHbIX CpeacTs, HaxogAlmxcs y bpokepa (4ebUTOPCKON 3a40/MKEHHOCTU
6poKkepa MO BO3BPaTy [AEHEXKHbIX CPeACTB, HaXO4AWMXCA Ha cneumanbHOM 6GpoKepckom cuete)
onpegensieTcA B CyMMe OCTaTKa Ha gaTy pacyeta CYA 3a BblieToMm cHOPMMPOBAHHOIO pesepBa Mog
obecueHeHue,

BennumnHa (CTOMMOCTb) NPOLLEHTHOrO A0X04a MO AEeHEeXHbIM CpeAcTBaM Ha pacyeTHbIX cdetax HMNO /
ynpasaswouwen KomnaHum HMOP onpegenaeTcds B CYMMe HAYUC/AEHHbIX COMacHO YC/0BUAM
[orosopa/cornalieHns MnpoUeHTOB Ha CYMMY HECHMXAemoro ocTaTka - B C/lyyae, ec/iM ycC/ioBusA
HaYMCNEHUA NPOLLEHTOB NO3BOJIAKOT paccyMTaTb UX pasmep.

KpepuTtopckan 3a40/1KEHHOCTb Y4MTbIBAETCA NPU NepBOHaAYaibHOM NMPU3HAHUM U NOCEAYIOWEM yyeTe
no LLeHe 40roBopa, B PamMmKax KOTOPOW OCYLLECTBAAETCA NPU3HAHME KpeaUTOPCKON 3a401KEeHHOCTH, - MO
ee OCTaTKy Ha gaTy pacyeta CHA.

CdopmmpoBaHHble pesepBbl Nog, obecLeHeHMe, KaK NPaBUA0, HE BKHOYAIOTCS B COCTAB KPeauTOPCKOM
3a40/KEHHOCTM U OTHOCATCA HA YMEHbLUEHME CTOMMOCTU aKTUBOB (4ebUTOPCKOM 3a40/1KEHHOCTU) Npy
onpeaeneHnun CHA.
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