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O pacuére cripaBeATUBOI CTOUMOCTHU
JOJITOBBIX LIEHHBIX OyMar ¢ epeMeHHbIM
KYITOHOM

JlemapTaMeHT KOJIJIEKTUBHBIX WHBECTULIMM W JTIOBEPUTEIBLHOIO YMNPAaBICHUS
banka Poccun (manee - JlemapTamMeHT) B IENsIX €AMHOOOPAa3HOTO MPUMEHEHHUS U
HEJIONMYIICHUSI HAPYLICHUW 3aKOHOAATEIbCTBA, PETYJIUPYIOLIETO IEATEIbHOCTD
YOPaBISAIONIMX KOMIAHUNW WHBECTUIIMOHHBIX (OHIOB (1ajnee — YHpaBJstolas
KOMITaHUSI), HETOCYJapCTBEHHBIX TICHCHOHHBIX (OHIO0B (manmee — GoHM),
CIICIIMAJIM3UPOBAHHBIX JICMIO3UTAPUEB, MPOCHUT JOBECTH 1O CBEIACHUS YJICHOB
CaMOPETYJIMPYEMbIX OpTaHU3alUN CIAEAYIONIYI0 HHPOPMAIIUIO.

[Ipu ompeneneHUu CIpaBeaIMBOM CTOUMOCTH aKTHUBOB, 00s13aTEJIbCTB YICHBI
CAMOpETYyJIMPYEMBIX  OpTraHW3aldi B  LEJSIX  UCINOJHEHUus nyHkta 1.3

Vkaszanus Ne 3758-V!, B ciyyae ynpaBisfiomMx KOMIIAHMH, IyHKTa 5

I Vkazanme bBanka Poccum ot 25.08.2015 Ne 3758-YV «O6 ONpPENEICHUN CTOMMOCTH YMCTBIX aKTHBOB

HWHBCCTUIIMOHHBIX (bOH,Z[OB, B TOM 4HUCJIC O NOPSAJAKE pacyeTa Cpe):[Hel"OIlOBOﬁ CTOMMOCTH YHUCTBIX aKTUBOB IIa€BOI'O
HHBCCTUIIMOHHOT'O (1)0H,Ha U YUCTBIX AKTUBOB AKIMUOHCPHOTO HWHBECCTULIMOHHOIO (1)0H,I[a, paC‘leTHOﬁ CTOUMOCTH
HMHBCCTUIIMOHHEBIX IIa€B IACBBIX HHBCCTHIIMOHHBIX (I)OH,HOB, CTOMMOCTHU HUMYIIECTBA, NEPEAAHHOIO0 B OIUIATYy
WHBCCTUIIMOHHBIX ITACB)


http://www.cbr.ru/

Vkazauus Ne 4579-V2, B ciydae (QOHIOB, 0043aHBI PYKOBOACTBOBATHLCS
MexnaynaponnsiM ctangaptoM ¢unancoBoir otduetHocTH (IFRS) 13 «Ouenka
cupaBeyiuBor croumocti» (nanee - MCOO (IFRS) 13) ¢ yuetom TpebGoBanuit
Vxkazanus Ne 3758-VY, Ykazanus Ne 4579-V.

[Ipu ompeneneHny CHpaBeUIMBOM CTOMMOCTH JOJTOBOW IIEHHOW Oymarw,
JIEHEHBIE TTOTOKH 110 KOTOPOU HE ONpeIeTICHbI Ha BECh CPOK (HAIPUMED, TOJITOBBIE
IeHHble OyMard ¢ IUTaBalOIIed TMPOLIEHTHOM CTaBKOM / WHAECKCHUPYEMBIM
HOMHUHAJIOM), Ha YpoBHe 2 © 3 WHEpapxuu CHOPaBEIIMBON CTOMMOCTH C
WCIIOJIb30BAHUEM JIOXOAHOTO IOAXO0/Ja HEKOPPEKTHBIM SBJISETCS JOMYILIEHUE O
(UKCHPOBAHHOM KYIIOHHOM JIOXO/JIE C JaThl OLIEHKHU /10 JaThl 0epThl / MorameHus
IeHHON Oymaru (Janee «IpOTHO3HBIN TMepuoa») 0e3 yKa3aHus 3HAYUMbBIX U
O0OOCHOBaHHBIX  SKOHOMHYECKHUX  MPEANOCHUIOK,  CBUAECTEIBbCTBYIOIIMX O
PEIEBAHTHOCTH YKa3aHHBIX JOMYIICHHUMN.

Tak, B cmydae ¢ JOJTOBBIMH IIEHHBIMU OymMaramu ¢ TUIaBaronieil mporeHTHON
CTaBKOM HECOOTBETCTBUE JIaT oOmpeaeieHuss / Ccpoka JCUCTBUS CTaBKHU
JUCKOHTUPOBAaHUS (TO €CTh OXHUIAAEMOM JOXOJHOCTH) U CTaBKU KYHOHA MOXKET
IPUBECTU K IOCTOSIHHOMY PAaCXOXJICHUI0 CTABOK B IPOTHO3HOM MEPUOAE, YTO
MPOTUBOPEYUT OJIHOM W3 IeJeid BbIMycKa MOJAOOHOr0 BHJA LIEHHBIX OyMmar
(MUHUMU3AIMS TPOIIEHTHOTO pPHUCKA) W MOXET TMPUBECTH K HCKKCHHUIO

CIIpaBEIJIMBOM CTOMMOCTH 1IEHHOM OyMaru.

Paccmorpum ciieayoummi ynpoueHHbli npumep:

e Tox Beimycka obymranuu — 2014 ., rog noramenust — 2030 r.

e (CraBka kynoHa — 10% c 2014 r. mo 2018 r., mamee — mepexona K
€XKETOHOMY pacueTy cTaBku 1o Gopmyine «UITI+3%»

o Oxupgaemast JOXOTHOCTH IT0 aHAJIOTUYHBIM OOJIUTAIUSIM C ITOralIeHUuEeM
B 2030 r. Ha naTy oneHku — 8%

e Jlara omenkm - 01.12.2018

2 VYxasanue Bamka Poccum ot 11.10.2017 Ne 4579-Y «O mnopske pacuera TeKylleil PHIHOYHOW CTOMMOCTH H
CTOUMOCTH 4YHCTBIX AaKTHBOB, HAXOJASAIIUXCS B JOBEPUTEIBHOM YIPABJIEHUH MO JOrOBOPY JOBEPUTEIHLHOTO
YIpaBJIEHUsS CPEJCTBAMHU MEHCUOHHBIX HAKOIICHUH, MOPSAKE U CPOKAX pacyera ppIHOYHONW CTOMMOCTU aKTHBOB, B
KOTOPBIE Pa3MELIEHbI CPECTBA IEHCUOHHBIX PE3€PBOB, U COBOKYITHON PIHOYHON CTOMMOCTHU IEHCHOHHBIX PE3EPBOB
HErocyJJapCTBEHHOTO TIEHCHOHHOTO (hOH1a»

3 UL — uHAEKC OTPEOUTENLCKUX LIEH



B naHHOM ciydae HEKOPPEKTHO NPOTHO3UPOBATH JICHEKHBIE TOTOKH IO
obmuraruu 10 2030 r., OCHOBBIBAsICh Ha IOMYIICHUH O COXPaHEHUU CTaBKU KyIOHA
10%, Tak KaK JaHHAs CTaBKa HE YYUTHIBACT AOMYIIECHHS 00 0KUAAeMOM HHBECTOPOM
noxogHoctr Ha ropusoHTe 2019-2030 rr. Ilo CcOCTOSIHMIO Ha JaTy OLIEHKH
OKHJIaeMas I0XOJIHOCTh MHBECTOpA MO aHAJIOTUYHBIM OOJIUTAIUSAM MPU BIOKECHUU
cpeactB 10 2030 1. coctaBisieT 8%, YTO CBUIETEILCTBYET O IPEBBIINICHUN
JEUCTBYIONIEH CTAaBKU KyIOHA HaJ PHIHOYHBIM YPOBHEM A0XOAHOCTH Ha 2%. Ilpu
TOM OTMEYAEM, YTO YKa3aHHOE pacXO0XKJCHUE, KaK MPaBUIIO, HUBEIUPYETCS MpU
ONMKalIieM TMepecMOTpe CTaBKM KYIOHA, TaK Kak OXKuJaeMmas JI0XOJHOCTb
WHBECTOpa U OyAyllas cTaBKa KyIoHa 3aBUCAT OT €AMHOr0 0a30BOro MOKa3aTesns —
Z10008

JIOMOJIHUTENBHO OTMEYaeM, YTO MPH OILIEHKE JOJIOBBIX IIEHHBIX OyMmar ¢
MEepEeMEHHON (I1aBarolel) MPOIIEHTHON CTAaBKOM B paMKaxX JIOXOJHOTO IMOJX0j1a
MOKET SIBJIATHCSI 00OCHOBAHHBIM MPUHATHE JOMYIIEHUS] O TOM, YTO B MMPOTHO3HOM
MepUoe CTaBKU KyMoHa OyAyT paBHBI 0KMJAAEMOM IOXOJIHOCTU IO aHAJIOTUYHBIM
oOnuranusM (CTaBKe JUCKOHTUPOBAHUS ) HAUMHAS C AaThl OJMbKaMIIero nepecMoTpa

KYIIOHHOM CTaBKH.
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