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N3menenns u nonosHeHus B [IpaBuia onpeaesieHnsi CTOMMOCTH YHCTHIX AaKTHBOB
OTKpBITOro NaeBoro HHBECTHUMOHHOIO (JOHIA PHIHOYHBIX (HHAHCOBBLIX HHCTPYMEHTOB
«YPAJICUDB JHepreruyeckasi nepcnektusa» Ne 4

W3noxute [lpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX aKTUBOB OTKpBITOrO IacBOTO
WHBECTUIIMOHHOTO  (OHJA  PBIHOYHBIX  (uHAaHCOBBIX  mHCTpymMeHTOB  «YPAJICUB
OHepreTuyeckas epCreKTUBa» B CIEAYIOLIEH peJaKIuu:

Hactosamue IlpaBuna omnpeneneHuss CTOMMOCTM YHCTBIX aKTUBOB OTKpBITOIO IAeBOrO
WHBECTUIIMOHHOTO  (OHOAa  pBHIHOYHBIX  (uHaHCOBBIX  mHCTpymMeHToB  «YPAJICUB
OHepreruyeckas nepcrnekTuBay (nanee — GoHJ, MaeBoOW MHBECTUIIMOHHBIN (poHI) pazpaboTaHbl
B COOTBETCTBUU C TpeboBaHusMU PenepanbHOro 3akoHa ot 29 Hos0ps 2001 roga Ne 156-D3
«O0 MHBECTULIMOHHBIX (DOHJIOBY» U NMPHUHATHIMU B COOTBETCTBUHU C HUM HOPMATHBHBIMU aKTaMH,
Vkazanus banka Poccun ot 25 asrycra 2015 roga Ne 3758-V «O6 omnpenenenuun
CTOMMOCTH  YHUCTBIX AaKTHBOB HMHBECTUIMOHHBIX (OHJAOB U pacyeTHOW CTOMMOCTH
MHBECTUIMOHHBIX Ta€B IaeBbIX HWHBECTUIIMOHHBIX (OHJOB, CTOMMOCTH HMYILECTBA,
NIEPEJaHHOTO B OIUIaTy MHBECTHLIIMOHHBIX I1a€B» W MHBIMH HOPMAaTHBHBIMU akTaMu baHka
Poccun.

Hacrosamas penakuus IlpaBun omnpenencHusi CTOMMOCTH YHUCTBIX AKTUBOB IIPUMEHSIETCA C
28.02.2018, u cBsA3aHa C TPUBEACHUEM JICSITEIBHOCTU B COOTBETCTBUE C JEHCTBYIOIIUM
3aKoHoaarenbCcTBOM Poccutickoit denepanuu.

[IpaBuna ompeneneHus CTOMMOCTH 4YMCTHIX akTBOB DoHpa (nmanee - IlpaBuna ompeneneHus
CYA) coxepkar TOPSAOK OINPEACIICHUs] CTOMMOCTH AaKTHBOB W BEJIUYHHBI 00s3aTEILCTB,
MOJJIEKANTUX UCTIOJHEHHUIO 32 CYET YKa3aHHBIX aKTHBOB MAeBOT0 WHBECTHUIIMOHHOTO (oHIa, a
TaKXe:

KpUTEpUU NpU3HAHUS (MTPEKpalleHus! IpU3HaHUS) aKTUBOB (0053aTeIbCTB);

METOJIbl OMpEeNIeHUsI CTOMMOCTH aKTUBOB M BEIUYMH 00S3aTE€IbCTB, B TOM YHCIIE
ONMCAHWE HCTOYHUKOB [JAHHBIX JJI1 ONpPEIEJIEHHS CTOMMOCTH AaKTUBOB  (BEJIMYHMHBI
0053aTeNbCTB), MOPsIIKa UX BbIOOpa, OPAAKAa KOHBEPTALUN BEIMUYUH CTOUMOCTEH, BHIPAXKEHHBIX
B OJIHOM BaJfOTe, B JAPYTYIO BaJIOTy, MOpsSAKA MPU3HAHHUS PHIHKOB AKTHBOB M 0053aTENIbCTB
aKTUBHBIMH, KPUTEPUH BbIOOpa CIIOCOOOB M MOJEIe OLIEHKH CTOMMOCTU B 3aBUCHUMOCTU OT
BUJIOB aKTHBOB U 0053aTENBCTB, a TAK)KE NEPEUYeHb aKTUBOB, MOJIEKAIINX OLIEHKE OIICHIIUKOM,
Y IEPUOINYHOCTh NPOBEICHUS TAKOW OLIEHKH;

BpEMSI, 110 COCTOSIHUIO Ha KOTOPOE OIpPENEseTCs] CTOMMOCTh YHCThIX aKTHBOB;
MEePUOJNYHOCTD (JaThl) ONPEIEICHNUS CTOUMOCTH YHUCTHIX aKTUBOB,;
MOPSAZIOK pacyeTa BeJIMUHUHbI pe3epBa Ha BBIIIATY BO3HATPAXKICHUS;



MOPSIIOK  YPEryJIMpOBaHUs  PA3HOIIACUM MEXKIY YIPaBIAKOIIEH KOMIIAHHEH U
CHEeUAIN3UPOBAaHHBIM JCTIO3UTAPUEM IIPH ONPENEICHUH CTOMMOCTH YNACTBIX AaKTUBOB;

HHYIO I/IH(I)OpMaI_[I/IIO, HeO6XO,I[I/IMyIO AT onpeACICHUS CTOUMMOCTH YHUCTBIX aKTHUBOB.

HOPMATUBHBIE CCbINIKU

®enepanbubiii 3akoH 0T 29 Hos10pss 2001 roma Ne 156-®3 «O06 WMHBECTHIMOHHBIX (DOHIAX)
(manee — denepanbHbIi 3aK0H «O0 MHBECTUITMOHHBIX (DOHIAX);

VYkazanue banka Poccum ot 25 aBrycrta 2015 roma Ne 3758-Y «O0 ompeneneHUn CTOUMOCTH
YHCTHIX AKTMBOB WHBECTHIIMOHHBIX (DOHIOB M PACUETHOW CTOMMOCTH WHBECTUIIMOHHBIX I1acB
MaeBbIX MHBECTUIIMOHHBIX (OHIOB, CTOMMOCTH HMMYIIECTBa, NEPEAAHHOTO B OIUIATY
WHBECTHUIIMOHHBIX MaeB» (Janee — YKa3aHue);

MexnyHnaponnbslii  ctangapt ¢unancoBord otuetHocTH (IFRS) 13 «Onenka cnpaBennuBoit
CTOMMOCTH», BBEICHHBIM B JeWcTBue Ha Tteppuropun Pocculickoin denepanuu npukazom
MunucrepctBa ¢unancoB Poccuiickoit ®enepanuu ot 28.12.2015 Ne 2170 «O BBeaeHuun
MexnyHapoAHbIX CTaHIApPTOB (PUHAHCOBOM OTYETHOCTH U PazbsicHeHuil MexIyHapoJIHbIX
CTaHJapTOB (PMHAHCOBOW OTYETHOCTH B JICHCTBHE Ha TeppuTopuu Poccuiickoii deaepannu u o
MPU3HAHUM YTPATUBIIUMHU CUJYy HEKOTOPBIX MPUKA30B (OTACIBHBIX TOJOXKEHHUN ITPUKA30B)
MunucrepcTBa punancoB Poccuiickoit deneparnuny;,

®epnepanbubiii 3akoH OT 29 wutonsa 1998 roma No 135-03 «OO6 O1EHOYHOHN AESITEIBHOCTU B
Poccuiickoit denepanun» (nanee - denepanbHblii 3akOH «OO0 OLIGHOYHOW JCATEIHHOCTH B
Poccuiickoit ®enepanun).

1.1. OBLUMUE NONOXEHUA

11.1. Onpej:[eneHHe CTOMMOCTH YHUCTBIX aKTHBOB MHBCCTUIITMOHHBIX (1)OHJIOB OCYHICCTBIIAACTCSA B
COOTBCTCTBHH C @eﬂepaanHM 3akoHOM «0O0 HMHBCCTULIMOHHBIX q)OH,Z[aX», MIPpUHATBIMHU B
COOTBCTCTBUHM C HHM HOPMAaTHBHBIMU AKTaMH, Vkazanuem u HpaBHna OIPCACIICHUA
CUA.

1.1.2. AkuuoHepHoe oOmectBo «VYmpamsromas komnanus YPAJICUB»  (manee —
VYrpapnsomas KOMIaHUs) ONpeAesieT CTOUMOCTh YUCThIX aKTUBOB B COOTBETCTBUU C
IIpaBunamu ONpeaeIeHUs CUA, COTJIaCOBaHHBIMU CIELMaTU3UPOBAHHBIM
JETIO3UTAPUEM.

1.1.3. CrouMoOCTh YMCTBIX aKTHUBOB ONpENENseTcs Kak pasHUIa MEXIy CTOMMOCTBIO BCEX
aKTUBOB I1a€BOTO HMHBECTUIMOHHOTO (hoHIa (anee - aKTUBBI) M BEIMYMHOW BceX
00513aTeNIbCTB, MOJUICKAIMX HCIOIHEHUIO 3a CYeT YKa3aHHBIX AaKTHBOB (janee -
00s13aTeNIbCTBA), HA MOMEHT OIPEeNICHHUs] CTOUMOCTH YHCTHIX aKTHBOB.

1.1.4. CTOMMOCTh aKTHBOB U BEJIWYMHA O0O0S3aTENbCTB ONPEAEISIOTCS 10 CIpaBeIMBOM
CTOMMOCTH B COOTBETCTBHM C MeXaAyHapOJHBIM CTaHAApTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 "Ouenka cripaBeyIMBOM CTOMMOCTH", BBEJICHHBIM B JICHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepannu npukazoM MunucrepctBa puHancoB Poccuiickoit @enepanyu
or 28.12.2015 Ne 2171 «O BBeneHMH MexXIyHapOAHBIX CTaHAAPTOB (HPMHAHCOBOU
oTueTHOCTU M Pa3bsicHeHnii MexayHapoJIHBIX CTaHIApPTOB (PMHAHCOBOM OTYETHOCTH B
Jercreue Ha tepputopun Poccuiickoii denepanuu U 0 IPU3HAHUM YTPATUBIIUMU CHITY
HEKOTOPBIX MPHUKA30B (OTIEIbHBIX MOJIOKEHUN MpUKa3oB) MuHucTepcTBa (UHAHCOB
Poccuiickoit denepanum».

1.1.5. VYmpapnsionias KOMIAHHMsS OCYIIECTBISIET BbIOOp W JONYCTUMOCTh TNPUMEHSIEMBIX
NOJXOM0B K  OLEHKE AakKTUBOB M  OO0S3aTENbCTB IO  COIJIACOBAaHHMIO  CO
CHeUaIn3upOBaHHBIM Aeno3urapuemM donaa.

1.1.6. IlpaBunma onpeneneaus CYA paspabOaTeiBaioTcss YIpaBisiomied KOMIIAHHEH B
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1.1.7.

1.1.8.

1.1.9.

1.1.10.

1.1.11.

1.1.12.

1.1.13.

1.1.14.

1.1.15.

COOTBETCTBUU ¢ TpeOoBanmsMu Ykazanus banka Poccum ot 25.08.2015 Ne 3758-Y «O6
OTpe/eIeHUH CTOMMOCTH YHCTBIX AaKTHBOB HMHBECTULMOHHBIX (POHJOB M pacueTHOM
CTOMMOCTH WHBECTULIMOHHBIX I1a€B IMaeBbIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, MEPEJIaHHOTO B OIUIATYy WHBECTHIIMOHHBIX MAaeB» M HHBIX HOPMATHBHBIX
akToB banka Poccuu.

HN3meHeHus u JOIIOJIHCHHSA B HpaBI/IJIa OonpeaciCHuss CTOMMOCTHU YUCTBIX AKTHBOB HC
MOT'YyT OBITb BHECEHBI (3a HCKIIFOYCHUEM CIIY4a€B HCBO3MOXHOCTH OIPEACICHUA
CTOMMOCTH YHUCTBIX aKTI/IBOB)Z

B IIEPHOJ] C JaThl Hayaja JO AAThl 3aBepiieHusi (OKOHYaHWs) (HOPMHPOBAHHS ITACBOTO
WHBECTUIIMOHHOTO (OH[IA;

1ocJie JIaThl BO3HMKHOBCHHS OCHOBAHUsS TPEKPAICHHUS I[1a€BOTO0 HHBECTHUIMOHHOTO
donna.
IMepuoanYHOCTH ONIpeaeIeHNsI CTOMMOCTH YUCTHIX AKTHBOB!

CroumocTh 4uCTBIX akTUBOB MDoHzIa ompenensercs Kaxablii paOouuii JieHb 10
COCTOSIHUIO HA MOMEHT BPEMEHH 10 MOCKOBCKOMY BPEMEHH, COOTBETCTBYIOIIUI BPEMEHH
23-59 nathl, MO0 COCTOSIHUIO HAa KOTOPYIO paccunThiBaeTcs CYA, TOro 4acoBoro mosca, B
KOTOPOM COBepllieHa Hanbosee Mo3aHAs caenka (onepanus) ¢ umyuiecrsom [11M®D B naty
pacuera CYUA wiu packpbIThl HaunOojee Mo3JHUE (C YYETOM pa3HHUIbl BO BPEMEHM)
JaHHble, TpeOyeMmble Uil  OIpENeJIEHUs]  CIPAaBEUIMBOM  CTOMMOCTH  aKTHBOB
(00s13aTeNnbCTB).

CroumMocTh yncThIX akTHBOB PoHAa omnpexaensiercs He mozaHee 22:00 mo MOCKOBCKOMY
BpeMEHH paboyero [Hs, CICAYIOLIErO 3a [HEM, MO0 COCTOSHHIO Ha KOTOPBIil
OCYIICCTBIISICTCS ONPEACICHUE CTOMMOCTH YUCThIX aKTHBOB.

CTOMMOCTD YHCTBIX aKTUBOB, B TOM YHCJIE CPETHETO10BAsI CTOMMOCTD YHCTHIX aKTHBOB, a
TaKXe pacueTHas CTOMMOCTb MHBECTHLIMOHHOTO Mast PoHa ONpeesnstoTcsl C TOYHOCTBIO
JI0 IBYX 3HAKOB TOCJIE 3aIATON ¢ IPUMEHEHNEM TPaBUII MAaTEMaTHUECKOTO OKPYTIICHHS B
pyoIIsX.

B CJIyda€ M3MCHCHHS HAaHHBIX, Ha OCHOBAHUU KOTOPBIX ObLI1a onpeaciicHa CTOUMOCTDb
YUCTBIX aKTUBOB, CTOUMOCTD YHNCTBIX aKTUBOB IMOAJIC)KUT IIEPCPACUCTY.

IlepepacueT CTOMMOCTM YHCTBIX AKTMBOB HE OCYLIECTBISIETCA B Ciydae, Korja
OTKJIOHEHHE HCIOJIb30BAaHHOHN B pacueTe CTOMMOCTH aKTHBa (00s3aTeNbCTBA) COCTABHUT
menee yem 0,1% KOPpPEKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHHS CTOUMOCTH
YUCTBIX AKTHMBOB Ha 3TOT MOMEHT pacuera coctaBisier meHee 0,1% koppekTHOM
CTOMMOCTH YHCTBIX aKTUBOB.

[Ipu ompeneneHUH CTOMMOCTH YHCTBIX AKTHBOB B COCTAaB OOS3aTENBCTB BKIFOYACTCS
pe3epB Ha BBIIIATY BO3HATPAXKICHUS YIPABISIIONIEH KOMIAHUHU, CIEUATU3UPOBAHHOMY
JIETIO3UTApHUI0, AyIUTOPCKON OpraHU3alliy, JIMIlY, OCYIIECTBISIOUIEMY BEJCHHE peecTpa
BJIQ/ICTIHIIEB WHBECTUIIMOHHBIX MMaeB MMaeBOT0 WHBECTUIIMOHHOTO (hoHMA (7anee - pe3eps
Ha BBIIUIATY BO3HATPAXKJEHUS), ONPEICICHHBIA MCXOMS W3 pa3Mepa BO3HATPaKIICHUS,
MPEAYCMOTPEHHOTO COOTBETCTBYIOIIMM JIMIIAM TIPaBUJIaMH JOBEPUTEIHLHOTO YIIPaBICHUS
MaeBbIM MHBECTUIIMOHHBIM (OHIOM. B cocTtaB 00s3aTenbCTB HE BKIIOUAETCS pe3epB Ha
BBIIJIATY BO3HATPaXKA€HUsI, pa3MepP KOTOPOTO 3aBUCHUT OT Pe3yJbTaTOB MHBECTUPOBAHMSL.

He AOIYCKACTCA BKIIIOYCHHUEC B COCTaB 00513aTENBCTB MHBIX PE3CpPBOB, B TOM HYUCIIC
PE3€pBa Ha OIlIaTy Pacxod0B, CBA3AHHEBIX C JOBCPUTCIbHBIM YITPABJIICHUEM UMYIICCTBOM,
COCTaBJISIONINM 1aeBOM MHBECTUIIMOHHBIN (I)OHI[.

CTOMMOCTD YHCTHIX AKTHBOB I1a€BOT0 MHBECTHIIMOHHOTO (POHA ONpEesIeTCs:
Ha JIaTy 3aBepuieHus (OKOHYaHUs) (HOPMUPOBAHHS TACBOI'0 MHBECTUIIHOHHOTO (POH/Ia;

B CJIy4dacC NpUOCTAHOBJICHUS BbIAa4U, IOTAICHUA U obMeHa HWMHBCCTUIIMOHHBIX ITaCB - HA
aary BO300HOBJICHHS UX BblIJayu, IoramcHus u O6M€Ha;



1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

1.1.23.

B ClIydac INpCKpallCHU MacBOro MHBECCTUIIMOHHOT'O (I)OHIIa - Ha 1aTy BOSHUKHOBCHUA
OCHOBAHUSI €T0 MPEKPAIICHUS;

ocJie 3aBepieHus (OKOHYaHus ) GOpMHPOBAHUSA OTKPHITOTO ITACBOTO0 HHBECTUIMOHHOTO
(dhoHIa - KaXIbI pabovHii 1EHb.

CTOHMMOCTh YHMCTHIX aKTHBOB OIpCACIIACTCA HEC ITO3OHEC pa60qero AHA, CICAYIOUICTro 3a
JHEM, IO COCTOAHHUIO Ha KOTOpBIﬁ OCYIICCTBIIACTCA OMNPEACTICHUC CTOMMOCTH YHUCTBIX
AaKTHUBOB.

CTOUMOCTD YHCTBIX AKTUBOB, B TOM YHUCJIC CpCAHLCTOA0BasA CTOMMOCTb YHUCTBIX aKTHBOB,
pacyeTHas CTOMMOCTh WHBECTHUI[MOHHOTO Iias MAaeBOr0 HWHBECTHIIMOHHOTO (oHIa,
OTIPEICIISIOTCS B PyOIISIX.

I[aHHBIe, MOATBCPIKAAOINIUEC PpaCUYCThl BCIWMYMUH, IMPOU3BCACHHBIC B COOTBCTCTBUU C
Hactosimumu [IpaBunamu CHA, XpaHsTCS HE MEHEE TPeX JIET € JaThl COOTBETCTBYOIIETO
pacuera.

Pe3ynbrarel omnpeneneHuss CTOMMOCTH YHCTBIX AKTUBOB POHIA, a TaKXKE pPacuECTHOU
CTOMMOCTH MUHBECTULIMOHHOTO T1asg DoHsia oTpakaroTcsi B CIpaBKE O CTOMMOCTH YHUCTBIX
AaKTUMBOB, 3a HCKJIIOUYCHUEM OIPEICICHUS] CTOMMOCTH YHCTBIX aKTUBOB IIA€BOTO
WHBECTHIIMOHHOTO (POHJIA 0 3aBEPIICHUSI €r0 (POPMHUPOBAHHUS.

[TpaBuna ompezeneHuss CTOMMOCTH YUCTHIX aKTUBOB (M3MEHEHUS U JIOTIOJIHEHUS B HHX)
YTBEPXKIAIOTCS  MCIIOJHUTEIBHBIM ~ OpPraHoM  YTPaBISAIOMIEH KOMIIAHUM TA€BOTO
WHBECTUIIMOHHOTO (DOH/A MO COTJACOBAHUIO CO CIEUUATHU3UPOBAHHBIM JETO3UTAPHEM
(ero UCTIIOIHUTETLHBIM OPTaHOM).

[TpaBuiia onpezeneHuss CTOMMOCTH YUCThIX aKTUBOB (M3MEHEHHUS U JIONOJIHEHUS B HHX)
NPEACTaBISAIOTCS  YIPaBISAOLEH KOMMaHWEeHl IaeBOro HMHBECTUILMOHHOTO (oHIa B
yBeioMuTeNnbHOM nopsake B bank Poccun B TeueHue nByx paboumx AHEW C ATkl UX
YTBEPKACHHUSI W COINIACOBAHMSA CO CIEHHMAIU3UPOBAHHBIM JIENO3UTAPUEM IIYTEM
HaIpaBJICHUS 3JEKTPOHHOTO JIOKYMEHTA, MOANKUCAHHOTO YCUJIEHHOU
KBAJTM(PHULIHUPOBAHHON 3JIEKTPOHHON MOJMMCHIO, MO TEIEKOMMYHHUKAI[MOHHBIM KaHaJlaM
CBSI3M, B TOM 4YHCJIE Yepe3 MHPOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh "MHTepHeT".
K u3meHenusM u nononHeHusMm B IIpaBuna ompeneneHns CTOMMOCTH YHCTBIX aKTUBOB
IpUJIaraeTcs NOsICHEHUE NPUYUH BHECEHMSI 3TUX U3MEHEHUN U JI0NIOJTHEHUI.

HNndpopmanus o [IpaBunax onpenenenuss CHA noyieXuT pacKpbhITUIO Ha OQUIIMATIEHOM
caifite Ympapistomedl KoOMHaHWM B HH(OPMAIMOHHO-TEICKOMMYHUKALIMOHHON ceTH
«HTEepHETY.

W3menenus u pomnonHeHus, BHocuMble B IlpaBuna omnpenenenuss CYA, mnoanexar
PAaCKpBITUIO Ha OQUIMATIBHOM caiiTe YmpaBisiomed KOMIAHMM B HMH(POPMALUOHHO-
TEJIeKOMMYHUKaMOHHON ceTH «/HTepHeT» He mo3aHee MATH padouux JHEH A0 AaThbl
Hayana npumeHeHus [lpaBun onpenenenuss CYHA ¢ BHECEHHBIMM H3MEHEHHUSAMH U
JOTIOTHEHUSIMH.

2. KPUTEPUU NNPUZHAHMUS (TPEKPAILIEHUS TIPU3HAHUS) AKTUBOB (OBSIBATEJIBCTB).

2.1. AxTtuBbl (00s3aTeIbCTBA) MPUHUMAIOTCA K pacueTy CTOMMOCTH YHCTBIX aKTHBOB B CIy4yae
UX TPU3HAHUS B COOTBETCTBUUM C MeXIyHapOJHBIMU CTaHIapTaMH (UHAHCOBOU
otueTHocTH (naee — MC®QO), BBeneHHbBIMH B JeHCTBHE Ha TeppuTopun Poccuiickoii
denepanuu.

2.2. CTOMMOCTb aKTHBOB, B TOM YHCJIE€ OTpE/eICHHAas Ha OCHOBAHWH OTUYETa OIECHITUKA (J1ajee -
OTYET OIICHIIIMKA), COCTABIIEHHOTO B COOTBETCTBUHM C TpeOoBaHMsIMH DeepanibHOro 3aKoOHa
«O0 oneHouyHoW nesTenbHOCTH B Poccuiickoit ®denepanumn» ompexaensercs 0e3 yuera
HaJIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOJATEIBCTBOM Poccuiickon
denepanuy WM HHOCTPAHHOTO TOCYAApCTBA MIPH MPUOOPETEHUN U Pealh3allii YKa3aHHBIX
aKTHBOB



2.3.

24.

2.5.

2.6.

2.7.

2.8.

B cnyuae onpeneneHus CTOMMOCTH aKTHMBa Ha OCHOBAaHHWU OTYETa OLICHIIMKA JaTa OLICHKU
CTOUMOCTH JIOJDKHA OBITh HE paHee IIECTH MECSIEB 10 NaThl, 0 COCTOSHUIO HAa KOTOPYIO
ONPEIETAETCS CTOUMOCTb YHCTBIX aKTUBOB. [Ip1 3TOM CTOMMOCTb aKTHBa OIpeAeIsaeTCs Ha
OCHOBaHUU JIOCTYIMHOIO Ha MOMEHT OIpe/ejeHUs] CTOMMOCTH YHCTBIX aKTHUBOB OTYETa
OLICHII[MKA C 1aTOM OLEHKU Haubosiee OJIM3KOM K JaTe ONPEIEIeHNUs] CTOUMOCTH aKTHBA.

B cnywae ecim nHactosimumu IlpaBunamu onpenenennss CUA B nensix onpenencHus
CIPaBEIUIMBOM  CTOMMOCTH  aKTHUBa (BEJIMYMHBI  00S3aTENbCTBA)  MPEIYCMOTPEHO
WCIIOJIb30BAaHUE CTOMMOCTH, OIPEACIICHHOM HAa OCHOBAHMM OTYETa OLEHIIUKA, [P 3TOM
npaBujia JIOBEPUTEIHHOTO YIPaBICHUS HE COJACP)KAT yKa3aHWE Ha HAJIUYUM B I1a€BOM
MHBECTUIIMOHHOM (OHJIE OIICHIMKA, TO TakKas OIIEHKAa IPOU3BOJIUTCS 3a CYET CPEICTB
VYnpasisromeid KOMIaHUU TpU COOMIOACHUN TPeOOBaHM K OLEHIIMKY, ONpPEAETICHHBIX
TpeOOBaHUSAMU JEHCTBYIOMIETO 3aKOHOAaTeNbeTBa Poccuiickoit deneparum.

CTOMMOCTh aKTHBa MOXET OIpeAessIThbCcs i 1eiieid Hacrosmux [IpaBun omnpenenenus
CYHA Ha OCHOBaHMM OTYE€Ta OLCHILIMKA, €CIM TAKOM OTYET COCTaBJEH OLICHIIUKOM, B
OTHOILIEHUHA KOTOPOTO CO CTOPOHBI CaMOPETYJIUPYEMBIX OpraHU3aluil OLCHIIUKOB HE
MPUMEHSUTUCH B TEUECHUE ABYX JIET B KOJIMUYECTBE ABYX U OoJiee pa3 Mepbl IUCHUIIIMHAPHOTO
BO3JICUCTBUS, NMPEAYCMOTPEHHBIX DenepaabHbIM 3aKOHOM "OO0 OLIEHOYHOU ACSTEIHHOCTH B
Poccuiickoii ®enepanuu", a Takke BHYTPEHHHMH JOKYMEHTAMH CaMOPETYJIUPYEMbIX
OpraHu3aIil OLICHIIMKOB, U CTa)X OCYIICCTBICHUS OIICHOYHOH NEATEIbHOCTH KOTOPOTO
COCTaBIISIET HE MEHee TpeX JieT.

AxTHBamu IIPHU3HAIOTCA:

JICHEXKHBIE CPECTBA;
LIEHHbIe OyMaru, NpelycMOTpPEHHbIE HMHBECTULIMOHHON Jeknapanuei ®oHpa;

TpeOOBaHUS K KPEIUTHOM OpPTraHM3allM{ BBHIJIATUTH JACHEKHBIM IKBUBAJIEHT JParoll€HHBIX
METAJIJIOB I10 TEKYIIEMY KYPCY;

nebutopcekas 3a0KEHHOCTD;

WHBIE Pa3pEILICHHbBIE aKTHBBI.

[Ton neHHbIMM Oymaramu, yKa3aHHBIMH B a03aile BTOpoM myHKTa 2.6 Hactosimux IlpaBun
onpeneneHus CHA, mOHUMAIOTCS CIAEAYIOIINE BUIbI aKTHBOB:

aKIIUU POCCUICKUX aKIIMOHEPHBIX OOIIECTB;

aKIIMY UHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

JIOJITOBBIE UHCTPYMEHTHI;

WHBECTHUIIMOHHBIE Mal TTAeBBIX HHBECTUIIMOHHBIX (POHIIOB;

nau (K1) UHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB;

pOCCUICKHE U MHOCTPAHHBIE JIEMTO3UTAPHBIE PACTIMICKU Ha IIEHHbIE OyMaru,

JENO3UTHBIE CEPTU(DUKATHI POCCUNUCKUX KPEAUTHBIX OpraHU3aluil U MHOCTPaHHBIX OAHKOB
WHOCTPAHHBIX TOCYIapCTB;

WHBIC IICHHBIE OyMarw, mpeaycMOTpeHHble I[IpaBuiaMu JOBEpUTENHHOTO YIpPaBICHUS
dougom.

O6s3aTenbcTBamu PoHIa TPU3HAIOTCS:

00s13aTeNbCTBA 10 BbIJA4C MHBCCTUIITMOHHLIX I1aCB,

00s13aTeNIbCTBA TIO BBITUIATE JCHEKHON KOMIICHCAIIMM TPU TOTAIllCeHMH HHBECTHIIMOHHBIX
1acB;

00s13aTebCTBA 10 TIEpeaye JCHEKHBIX CPEJICTB B MACBOW WHBECTHUIIMOHHBIN (OH, Ha
WHBECTHUIIMOHHBIE 1Al KOTOPOTO OCYIIECTBIISIETCS OOMEH;



00s13aTeNbLCTBA 110 BO3MCIICHHUIO 3a CUCT UMYIICCTBA, COCTABJIAIOLICTO (DOHII, COOCTBEHHBIX
JACHCXKHBIX CPCIACTB yr[paBJmIomeﬁ KOMITIaHUH CDOHI[&, HUCITIOJIB30BAHHBIX €0 IJISI BBIIIJIATBI
I[CHC)KHOfI KOMIICHCAlIMU B CBA3U C IIOTAIICHUECM NHBCCTUIIMOHHEIX I1aCB,

00s13aTeNBLCTBA 110 BO3MEIIIEHHUIO 32 CYET UMYIIECTBA, cocTaBistomero Moua, cOOCTBEHHBIX
JIEHEKHBIX CPEJICTB yIpaBIIsONIe koMnanuun PoH/a, UCIIOIb30BAHHBIX ISl BBIJAYM 3aiiMa
®DoHY B CBA3U C HEJIOCTATOUYHOCTBIO ACHEXKHBIX CPEICTB B uMylecTBe DoHma st oOMeHa
maeB PoHAA;

00s13aTeNbCTBa, MOAJIEKAIIMEe MCIOJHEHHIO 3a cueT akTuBoB DoHma, B TOM uuUCIE
00s13aTesbCTBa 1o BBIILIATE BO3HArpaxacHus YIPABIISIOLICH KOMIIaHWH,
CHELUAIN3UPOBAHHOMY [JENO3UTAPUIO, AYAUTOPY, JHUIy, OCYILIECTBISIOIIEMY BEICHHE
peecTpa BiaJENbleB MHBECTMLHMOHHBIX naeB donpa, o0s3aTenbcTBa IO YIUIATE CYMM
CKUJOK C PacCYeTHOM CTOMMOCTH MHBECTHLIMOHHOTIO Mas (Ha/j10aBOK K PacYeTHOM CTOMMOCTHU
MHBECTUIMOHHOIO Mas) yrnpasisitomed komnanuu ®oHaa u (WaM) areHraM IO Bbllaye,
HOTalleHUI0 U OOMEHY MHBECTHIIMOHHBIX TaeB, a Takke 00s3aTeNbCcTBa M0 OIUIaTe MPOUYMX
pacxo0B, OCYIIECTBIIIEMBIX 3a cueT umyliectBa PoH/Ia B COOTBETCTBUU C TPEOOBAHUAMU
JENCTBYIOIETO 3aKOHOIaTENbCTBA;

pe3epB Ha BBHIIUIATY BO3HATPAKICHHUS YIPABIAIOIMIEH KOMIAHUH, CHEHUAIU3HPOBAHHOMY
Jeno3utaputo, aynuropy ®onza, Uiy, oCyIECTBISIIOIIEMY BEJCHUE PEECTpa BIIAJIENIbLIEB
MHBECTUIIMOHHBIX NTaeB DoHa (1aee — pe3epB Ha BBIIUIATY BOZHATPAKICHUS);

HMHBIE 00513aTEIBCTBA B COOTBETCTBUH C HpaBI/IJ'IaMI/I HAOBCPUTCIIBHOI'O YIIPABJICHUA douHgoM.

2.9. IlpuzHanue (mpekpalieHre NPU3HaHUs) aKTUBOB M 00513aTEIbCTB HA CTAHIAPTHBIX YCIOBUAX
OCYIIIECTBIISIETCS 10 AaT€ PacyeToB.

2.10.HecranmapTHele ycnoBusi — omepanus (CAenka) ¢ aKTHBOM, IpeArnoJararonas aary
pacueroB T+5.

2.11.1Tox natoi pacueToB MOHUMAETCS JaTa BKIIOUECHUS aKTUBA B COCTaB nMyIiecTBa @oH1a niu
JlaTa BBIOBITHS aKTHBA U3 cocTaBa umyiiectsa ®oHna.

2.12.1lpusHanue (mpekpallieHue MpU3HAHMSA) HA JATy pacueToB IpelycMaTpuBaeT NpU3HAHUE
aKTHBa B JICHb [I€peXo/ia MpaBa COOCTBEHHOCTU Ha akTUB K DoH.y;

2.13.IIpekpalrenrie Npu3HAHUS aKTHBA U PU3HAHUE NMPUOBLIN WK YOBITKA OT BBIOBITHS Ha ATy
nepexo/a npaBa COOCTBEHHOCTH Ha akTUB oT DoHIa TpeTbeMy JIHILY.

2.14.JlaToii mepexoAa BCEX PHUCKOB W BO3HArPaKJICHUM, CBSI3aHHBIX C BIAJCHUEM aKTHBA,
NpU3HAETCs JaTa nepexoa MpaBa COOCTBEHHOCTH HA aKTHUB.

2.15.CrienKy MOKYIKH MJTH TPOJaku LIEHHOM Oymaru (akTuBa) co cpokoM pacuetoB T+5 u Gonee
JI0 HacTyIUleHUs1 HauOoJiee paHHEH AaThl pacueToB (AaThl OMJIAThl WM JaThbl IOCTaBKH)
paccMaTpUBAIOTCS] AHAJIOTUYHO MPOU3BOJAHBIM (PMHAHCOBBIM MHCTPYMEHTAM U OTpPa)KaroTCs
B y4eTe Kak JeOUTOpcKasi WM KpeAUTOPCKas 3a/10JKEHHOCTD (B pa3pe3e Kaxa0i COeNKH).

2.16. CripaBeITMBON CTOMMOCTBIO CHIEJIKH SIBJISIETCS pa3HUIA MEXKIY CIIPaBEUIMBON CTOMMOCTBIO
0a30Boro axkTHBa (LIEHHON Oymaru, SIBISIOLICICS TPEeaIMETOM CIENKH) U CIIpaBeIIUBOM
CTOMMOCTBIO CYMMBI CAETKU (CyMMa CIENKU B BaIIOTE CAEJIKH, MPUBEAECHHAs K pyOiro 1mo
TEKYIEMY KypCy BaJIOTHI). B cilydae MONOKXHTENEHOW Pa3HUIBI CACTKHA TMPHU3HACTCS B
COCTaBe aKTHBOB, OTPUIATEIbHON pa3HUIIBI — B COCTaBE 00S3aTENBCTB.

2.17.1lpn3Hanue (NmpeKkpalleHHe NPU3HAHHUA) JCHEKHBIX CPeICTB OCYHIECTBJISIETCH B
cjaeaymemM nopsiake:

2.17.1. I[CHC)KHLIC CpeacTBa, B TOM YUCIIC MHOCTPAHHAA BaJll0OTd, Ha CUYCTAX U BO BKJIAJaX B
KpECAUTHBIX OpTaHU3alMAX IIPU3HAOTCA Ha J1aTy.

- (hakTHYecKOro mocTyruieHus Ha cuerta DoHma (BO BKIAJbI), OTKPHIThIE Y IIPaBIISAIOIIEH
KOMIIaHUEH Wid ydera nMmyinectsa GoHAa B KPEAUTHBIX OPTaHU3ALMAX, HA OCHOBAaHUU



2.17.2.

BBIIIMCKH C YKA3aHHOI'O CUCTA,

-1aTy INEPCYCTYIIKU IIpaBa TpC6OBaHI/IH O BEHEIILIATC BKJIaAa WU HAYMCJICHHBIX IIPOLCHTax
Ha OCHOBAaHMH JOTOBOPA,

I[aTOfI INpeKpaliCHusd IIPU3HAHUA ACHCKHBIX CpEACTB Ha CUYCTaX B KPEAHUTHBIX
OopraHu3aluax ABJIACTCA:

-laTa CcHucaHus ([IEPEYMClICHMsI) JIEHEXHBIX CpEACTB CO CYeTra B KPEIUTHOU
OpraHu3aluy (JI€HEeKHbIE CPEJCTBA, CIIMCAHHBIE CO CYeTa B KPEAUTHOW OpraHM3aluu B
Hensax mepeaayd  npoecCHOHAIbHOMY YYAaCTHUKY pbhIHKA IIGHHBIX OyMar win
3a4uCiIeHus Ha Opyroi cuer MoHma B KPEIUTHOW OpraHU3alK, B OTHOILIEHUU KOTOPBIX
Ha JaTy OLEHKHU HE IOJIyYEH [IOKYMEHT, MOATBEPKIAAIOIIMNA NOCTYIUIEHUE JIEHEXKHBIX
CPEICTB, IIPU3HAIOTCS B KauecTBe neOuTOpCKOH 3aJI0J5KEHHOCTH);
-nata pemenuss banka Poccum 00 OT3bIBE JMIEH3WM KPEAUTHOW OpraHU3aLUU
(IleHeKHBIE Cpe/ICTBA MMPU3HAIOTCS B KaUeCTBE AEOUTOPCKOM 3a105KEHHOCTH);

-laTta JUKBHJAIMKM OaHKa COIJIaCHO WH(OPMAIMK, PACKPBITOH B O(QHUIMATHEHOM
JIOCTymHOM ucTouHuke (B ToM uncie 3anucu B EI'PHOJI o nukBuganuu 6anka);

-nata paKTHIECKOW MEePEyCTYIKH MpaBa TPEOOBAHUS O BBIIIIATE BKJIAA M HAYMCICHHBIX
IIPOLIEHTAX Ha OCHOBAHUU JOTOBOPA.

2.18.Ilpu3Hanue (npekpamieHue NPHU3HAHUS) TPeOOBAHUS K KPeIUTHOW OpPraHu3aluu

2.18.1.

2.18.2.

BBIIUIATUTD JI€HEKHbI SKBHBAJEHT JAPAroleHHbIX METAJJIOB OCYILIECTBJsIETCS B
cJeyIoIeM MopsiiKe:

Tpe6OBaHI/IH K erﬂHTHOﬁ OopraHu3aliliyd  BbIIIJIATHTDH ,I[eHe)KHLIﬁ OKBHBAJICHT
AParouCHHbIX MCTAJUIOB IIPU3HAKOTCA IO AAaTC IIEPEXOaa ImpaBa COOCTBEHHOCTH COTJIACHO
BBIIINCKE CO CYCTa erHHTHOﬁ OpraHusanuu O 3a4YUCJIICHUM Ha METaJJIMYEeCKUM CcUeT
AparouCHHbIX METAJIJIOB HAa OCHOBAHUHU JOTOBOpA.

JlaTtoil mpekpaleHus NMpu3HaHUs TpeOOBaHMS K KPEIUTHOM OpraHM3allMy BBIIUIATUTD
JIEHE)KHBII 3KBUBAJIEHT JPArolleHHbIX METAJIJIOB SBJISETCS:

-laTa CIHUCaHUusA C METaUIMYECKOro CYeTa APArOlEHHBIX METAJUIOB B COOTBETCTBUU C
YCIIOBUSIMU JI0TOBODA;

-nata peuieHust banka Poccun 00 oT3bIBe sMIeH3MM OaHKa (AEHEKHBIM SKBUBAJIECHT
JIParoleHHbIX METAJJIOB MIEPEXOJUT B CTATyC Mpouel 1e0MTOPCKOI 3a10JKEHHOCTH);

-JaTta JUKBUIALMU KPEIUTHOM OpraHU3aldH, B KOTOPOM OTKPBIT METAUIMYECKUN CUET,
uH(pOpMaIMsa 0 KOTOPOIl pacKpbiTa B OPUIIMATEHOM JTOCTYITHOM UCTOYHUKE.

2.19.IIpuznanue (npexkpaienune NPU3HAHUSA) AeONTOPCKOM 3a10J1KEHHOCTH

2.19.1.

2.19.2.

OCYLIECTBJISAETCH B CJIeAyIOlIEeM NMopsiaKe:

Jlebutopckast 3aJ0KEHHOCTb, BO3HHUKIIAs B pe3yJbTaTe OCYILECTBICHHS CHAEIOK C
aktuBamu DoHja, TpU3HAETCA KaK aKTUB C MOMEHTa TepeJadyd aKTUBOB (JIE€HEKHBIX
CPEJICTB) JIUILY, B OTHOIIEHUH KOTOPOTO BO3SHUKAET eOUTOPCKas 3a40KEHHOCTb.

JlaToii mpekpalieHus: TaKoH 1eOMTOPCKOM 3a10JKEHHOCTH SIBIIICTCSI HAUOOJIee paHHSISI U3
JIaT:

- JaTa MCIIOJIHCHU A 00513aTeNbCTB nepenq (DOHILOM;

- Jara JUKBUJALUMM JHMLA, B OTHOWIEHHWM KOTOpOoro B ydere DOHIA YUCIUTCS
neOuTOopCcKas 3a0JKEHHOCTh, corytacHo Beimucke 3 EI'PHOJI.

I[C6I/ITOpCKa$I 3a10JDKCHHOCTb, BO3HHKIIAA B PE3YJIbTATC PACUCTOB II0 IMPOYUM
onepanunsaMm, a UMCHHO:

- meduTopCcKas 3a/I0JDKEHHOCTD YIPABIIAIONICH KoMnanuu nepea @oHoMm;



2.19.3.

2.194.

2.195.

2.19.6.

- ABaHCHI, BBIJJAaHHBIE 3a cYeT umyiiectsa Oonna;

- ne0uTopckas 3aJ0JDKEHHOCTb, BO3HHUKIIAS [0 JOroBOpaM C  ayAUTOPCKOM
OopraHu3alyeii, CrenuaIn3upOBAHHBIM JCMNO3UTAPUEM, JIMIIOM, OCYIIECTBIISIOUIUM
BEJICHHE peecTpa;

- neburopckas 3aJ0JDKEHHOCTh IO Hajoram, cOopam, MOIUIMHAM B OO/DKETHI BCEX
YPOBHEW;

-eOUTOpCKAs 3aJ0JPKEHHOCTH 110 BO3MEIICHUIO CyMMBI HaJIOroB U3 Orokera Pd;
- Ipoyas 1eOUTOPCKast 3aJ0IDKEHHOCTh

IIPU3HACTCA KaK aKTUB C MOMCHTa nepcaadud ACHCKHBIX CPCIACTB JIMIY, B OTHOIICHHUHN
KOTOPOI'0O BO3HUKACT IIGGI/ITOPCKaSI 3a10JDKCHHOCTD.

Jlist  neObuTopcKol 3aJOKCHHOCTH [0 TPOYMM OINEparusM  JTaTOW MPEeKpaIeHUs
MIPU3HAHMS SBISICTCS HAauOOoJIee paHHsAs U3 JIaT:

- JJaTa UCIIOJIHCHUA 00513aTEIILCTB nepena q)OHIlOM;

- Jara JUKBUAALMM JIMIA, B OTHOLIEHMHM KOTOporo B ydere @DoHIa YUCIUTCS
nebuTopckas 3a10KEHHOCTb, coracHo Beimucke u3 EI'PHOJI;

HaToil nmpekpaiieHust 0053aTeNbCTB I A€OUTOPCKOM 3aJ0JPKEHHOCTH IO BO3MEIICHHUIO
CyMMBI HallOTOB U3 Orokera P® sBnseTcss nata UCHOTHEHHS 0053aTenbCcTBa IEpes
®doHI0M B COOTBETCTBUHU C 3aKOHOAATEILCTBOM PD.

Jlebutopckast 3a0HKEHHOCTh IO TMPOIEHTHOMY (KYHMOHHOMY) TOXOAY MpPHU3HAETCS C
MOMEHTA MPU3HAHUS aKTHBA, YCIOBHSIMH BBIYCKa (JI0rOBOpa O pa3MEIIEHUH) KOTOPOTO
MPElyCMOTPEH MPOLIEHTHBIN (KYIIOHHBIH) JOXO/.

JlaToii mpekpaiieHus NpU3HAHUS JEOMTOPCKOM 3al0JDKEHHOCTH MO MPOLEHTHOMY
(KyOHHOMY) JIOXOJy B KQUeCTBE aKTHUBA SBJISIETCS:

-laTa 3a4MCIIEHUsT CYMMBI MPOLEHTHOro (KYMOHHOTO) JO0XOJa Ha pacyeTHBI CYerT,
MOATBEPK/IeHHAsT OaHKOBCKOW BBIMUCKOM C pacueTHoro cuera doHaa WM OTYETOM
opoxepa PoHnna,

-JlaTa MpeKparieHus MpU3HaHUs [IEHHOW OyMaru B CBS3M C €€ peaau3aiuei.

-J1aTa JUKBUAAINN SMUTEHTa, coryiacHo Beimucke n3 ET'PIOJI (unu BeImucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBA).

Jatoii mpusHaHusl NeOMTOPCKOM 3a0JDKEHHOCTH MO MPUYUTAIONUMCS K TOTYyYEHHUIO
JUBHJICHIIAM TIO0 aKIWsSIM, TasM HWHOCTPAaHHBIX (DOHIOB, J0XOAa MO JEMO3UTAPHBIM
paclucKaMm B OTHOILLIEHUU:

- aKIMI/TpeACTaBIsIEeMbIX aKIUNA POCCHUICKUX SMUTEHTOB SIBISETCA JaTa (pUKcaiuu
peecTpa aKLMOHEPOB JUIsl BBIILIATHI IMBHUJIEHIOB (JaTa yCTaHOBJIEHMS IIpaB aKLIHOHEPOB
Ha [OJIyueHHEe BbIILIaThl) Ha ocHoBaHuM uHPopMmaruu ot HKO AO HPJ| wumum
uHOpMalny, pa3MeIeHHOH Ha ouInalbHOM HH(POPMAIIMOHHOM pecypce IMUTEHTA,

- aKIWii/maeB  WHOCTPAHHBIX  (DOHJOB/TIPEACTABISIEMBIX  aKIUH  HHOCTPAHHBIX
SMUTCHTOB/SIBISIETCSl JlaTa, HAa KOTOPYIO OMPEIESISIOTCS JIMIA, WMEIONME TPaBO Ha
MOJIyYeHHUE TUBUACH/IOB.

B kagecTtBe ncrounnka nH(pOpMAIMK UCTIONB3YIOTCA HHPpopMannoHHbie pecypcsl HKO
AO HP/I, mexxayHnapoanoii napopmanonHoi rpynnsl «HTepdakcey», nHpopMaoHHast
cucrema "Biymbepr" (Bloomberg), FinancialCompany, ProfitHouse, www.phnet.ru,
H®A u np. Kpurepuem BbiOopa siBIsieTCs KauyecTBO MpPeNOCTaBiIsseMoi MH(OpMauu u
y100CTBO JOCTYMA K IaHHBIM.

JleGuTopckast 3a10JKEHHOCTD, yKa3zaHHas B 1. 2.19.3. u 2.19.5. IlpaBun onenku CYA,
NPU3HAETCS TOJIBKO B CIIydae, eClu:



2.19.7.

2.19.38.

2.19.9.

2.19.10.

2.19.11.

2.19.12.

2.19.13.

-CYLIECTBYET BEPOATHOCTb TOTO, YTO HSKOHOMHMYECKHE BBITOJbl, CBS3aHHBIE C
MPUYUTAIOUIMMCS.  MPOLEHTHBIM  (KYMOHHBIM)  JIOXOJOM WU  NPUYUTAIOIIUMUCS
JTUBUJICHIaMU, TOCTYTAT B DoH/I.

- CyMMa TPOIIEHTOB (AMBUICHIOB) MOXKET OBITh HAJIS)KHO OIICHEHA.

CyMMa TMpOIEHTOB MOXET OBbITh HAJEKHO OIICHEHA, €CIU YCIOBUAMH JIOrOBOpa
(ycnoBusMHU BBITYCKa IHEHHBIX Oymar) ycTaHOBJIEHA CTaBKa MPOIEHTa W TMOPSIOK ee
pacuera.

Cymma [JUBHICHAOB MOXET ObITh HAJEXKHO OLEHEHa, €eClIM B JIOCTYIHBIX
MH(POPMALIMOHHBIX pecypcax pacKpbiTa HH(GOpMAIHS O pa3Mepe AUBHICHIOB MO aKIUAM
KaXI0W Kareropuu (tumna), ¢opMe MX BBIIUIATHI, MOPSAIKE BBIIUIATHl TUBUACHIIOB B HE
JICHeXKHOU (Qopme, naTe, Ha KOTOPYIO OIPEIENISAIOTCS JIMIa, HMEIOIIUE IpaBO Ha
MOJIy4YEHUE TUBUJICHIOB.

JaToii npexpaiienus mpu3HaHus JeOMTOPCKON 3a10;PKEHHOCTH T10 BBITUIATE IUBUICH/IOB
B KQYECTBE aKTUBA SIBJISIETCSA:

-JlaTa UCIIOJIHEHUS 00s3aTeNbCTB YIMUTEHTOM, MOJITBEPKICHHON OAHKOBCKOM BBIMHCKON
¢ pacuetHoro cueta donga win oryetrom Opokepa dounna,

-laTa JIMKBUJALUUM SMHUTEHTa, coryacHo Beimucke u3 EIPIOJI (unm Beimucku u3
COOTBETCTBYIOLLIETO  YINOJHOMOYEHHOIO  OpraHa  MHOCTPAaHHOI'O  IOCYJIapcTBa).
Jlebutopckast 3aJ0JDKEHHOCTh IO JIOXOJaM I10 HWHBECTUIMOHHBIM TIasM IaeBBbIX
WHBECTUIIMOHHBIX (POHAOB M MaeB (aKUMH) MHOCTPAHHBIX HHBECTHUIIMOHHBIX ()OHJIOB,
IPU3HAETCS C JIaThl BOSHMKHOBEHMs 00s3aTeNbCTBA 10 BBIILIATE J0XOJa, YKa3aHHOH B
COOOILEHNN O BBIILIATE J0XO0Jla IO WHBECTULMOHHBIM IasM NAaeBbIX MHBECTHIIMOHHBIX
(GOHIOB U MasM (aKUMAM) MHOCTPAHHBIX MHBECTULMOHHBIX (POHIOB, KOTOPbIE BXOJAT B
coctaB umymniectBa ®onga, B coorBercTBUM ¢ uHpopmanmedr HKO AO HPJl wnwu
UHOPMALMU O BBHIIIATE J0X0/Aa Ha O(UIMATIBEHOM CaiiTe yNpaBIAIOLIeH KOMIAHUU. B
ouIaTbEHOM UHPOPMUPOBAHUY BJIa/I€TbIEB HHBECTUIIMOHHBIX M1a€B O BBIIJIATE 10X0/a
(st KBaU(UIUPOBAHHBIX HHBECTOPOB).

JlaToli mpekpamieHus TOpU3HAHUS JEOMTOPCKOM  3aJ0/DKEHHOCTH IO JI0XO0JaM
MHBECTUIIMOHHBIX 11a€B MAeBbIX MHBECTUIIMOHHBIX (DOHJIOB M MaeB (aKIMH) HHOCTPAHHbIX
MHBECTUIIMOHHBIX (DOH/IOB SBISETCS:

-Jara UCIOJHEHUS 0053aTE€NbCTB  YIPaBISIIOIIEH KOMITaHUEH, TMOATBEPKACHHOMN
0aHKOBCKOI BBIHMCKOM ¢ pacyeTHoro cyera ®onaa wim oryerom 6pokepa Donna;

- J1ara JUKBUJAIMU YIPABISIONICH KOMITAaHUM (MHBECTHIIMOHHOTO (QoHaa (JIuIa,
BBIJIaBIIIETO Tau (BBITYCTUBIIETO aKIMK)), cornacHo Beimucke u3 EI'PIOJI (mnu Beimucku
U3 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTI'O OpraHa HHOCTPAHHOI'O TOCY1apCTBa).

Jlebutopckast  3aJJOJDKEHHOCTh 1O JIEHEKHBIM  CpPEICTBAM, HAaXOIALIUMCS Y
npodeCCHOHATIBHBIX YYACTHUKOB PBhIHKA LIEHHBIX Oymar MpU3HAeTCsl ¢ AaThl 3aUHUCICHUS
JIEHEKHBIX CPEJICTB Ha CIeUaIbHbIA OpOKEPCKHUIl cueT Ha OCHOBAHUHU OTYeTa OpoKepa.

I[aTOﬁ MMPCKpalllCHUA TPU3HAHUA ,Z[C6PITOpCKOI>i 3aJ0JDKCHHOCTH 110 ACHCKHBIM
Cpe€acTBaM, HAXOAAIIHUMCA Y HpO(i)eCCI/IOHaJ'IBHBIX YYaCTHHUKOB, SABJIACTCA:

-JlaTa UCTIOJHEHHUsI OPOKEepOM O00S3aTEIBCTB MO MEPEUUCICHUIO JIEHEKHBIX CPEICTB CO
CIEIUATILHOTO OPOKEPCKOro cyeTa;

-nata peumeHus banka Poccum o0 oT3bIBe nuieH3un y Opokepa (IeHEKHbIE CpeacTBa
HEepexoasT B CTaTyc Mpouei 1eOUTOPCKO 3a/10DKEHHOCTH);

-larta JIMKBUJAIMKA Opokepa corjacHo WH(GOpMAIMU, pPacKphITOd B OQHUIIMATILHOM
JOCTYTHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PHOJI o nmukBuaamuu 6pokepa).

[Ipexpaienue nmpu3HaHus 1eOUTOPCKOM 3aJOKEHHOCTH MOKET TaK)Ke OCYIECTBISATHCS
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10 UHBIM 3aKOHHBIM OCHOBAHUSM (CyIe0HOE pEIleHre U TIp.).

2.20.Ilpu3Hanue (npekpamieHue NMPU3HAHMS) LEHHbIX OymMar, B TOM 4YHCJIe JeNO3UTHBIX

2.20.1.

2.20.2.

cepTI/I(l)I/IKaTOB, OCYIIECTRBJISICTCHA B CJICAYIOLIEM MOPSIAKeE:
HCHHBIG 6YMaFI/I, B TOM YHCJIC JCIIO3UTHHBIC CCpTI/I(l)I/IKaTBI, IMPHU3HAIOTCA KaK aKTUB:

-0 JaTe IMepexojia mpaB COOCTBEHHOCTH Ha IeHHbIe Oymaru. Ecnu mennas Oymara
MOJJICKUT y4YeTy Ha CYEeTe JENO - JlaTa 3auMCleHUs LEHHOM Oymaru Ha cueT Jero,
OTKpbITBIH ~ DOHAY B  CHEHUAIU3UPOBAHHOM  JICNIO3UTAPHUM,  IOJATBEPKICHHAsS
COOTBETCTBYIOLIEH BBIIUCKOW M0 CUETY AEMO;

-eClId JIOKYMEHTapHBIC IICHHBbIE OymMaru He TOJJIeKAaT ydeTy Ha cyerax Jjaeno (3a
UCKITIOYCHUEM JICTIO3UTHBIX CepTU(HUKATOB) - ¢ AaThl mpuema mneHHoi Oymaru doHna,
ONpEeACICHHON B COOTBETCTBHUU C YCIOBHUSIMH JIOTOBOpPAa U  MOATBEPKICHHOW AKTOM
npueMa nepeiayu eHHbIX Oymar;

-0 JICTIO3UTHBIM CepTU(UKATaM - JaTa 3a4UCICHUS BO BKJIaJA (JCTO3UT) JACHEKHBIX
CPEICTB, MOJATBEPXKIACHHAsI BBIMHUCKOM CO cUeTa MO BKIAAy (JEMO3UTYy) WUIU C JaThl
MpUOOPETEHUS TAKOTO cepTU(UKATA TOITBEPKIACHHON aKTOM.

JlaToii mpekpaileHus TNpU3HAHUS [EHHBIX OyMar, B TOM 4YHCJIE JIEMO3UTHBIX
cepTu(UKaATOB, SIBIISETCS:

-JlaTa HACTYIUIEHUs] CPOKa IOTrallleHusl LIEHHOW Oymaru, 3a MCKIIOYEHHUEM JIOCPOYHOIOo
NOTAIlIeHHs, a B CIIydae JOCPOYHOTO MOTANICHUs IIEHHOW OymMaru — ¢ JaThl MOJIyYeHHS
JICHEXKHBIX CPEICTB B CYET IIOJHOIO HCHOJHEHUs 0043aTeNbCTB IO JIOCPOYHOMY
NOTAIIEHUIO LIEHHOH Oymaru;

-laTa Tepexoja IpaB COOCTBEHHOCTM Ha LieHHble Oymaru. Ecim nenHas Oymara,
NOJUICKHUT yUYeTy Ha CyeTe Jero - JaTa CIWCaHWs LEHHOW Oymarum co cdera Jero,
OTKpBITOro  Ympasisowmed koMmnanuu PoHJA B CHELMAIU3UPOBAHHOM JENO3UTAPUH,
MOJITBEPK/IEHHAs! COOTBETCTBYIOIIEH BBIMHUCKON MO CUETY JIETIO;

- €CllM JIOKYMEHTapHble LIeHHble OymMaru He NOJUIeXaT y4eTy Ha cyerax jerno (3a
UCKJIIOYEHHEM JIEMIO3UTHBIX CepTU(UKATOB) - ¢ AaThl epeaayu eHHol Oymaru doHna,
ONPEICIEHHON B COOTBETCTBMM C YCIIOBUSIMH JOrOBOpa M IOATBEPKACHHON aKTOM
npueMa nepeiayu LeHHbIX Oymar;

- 10 JENO3UTHBIM cepTU(UKAaTaM — JaTa CIHUCAHHUs C BKJIaaa (JEMO3UTa) JICHEXKHbBIX
CPEICTB, MOATBEPKIACHHAsI BBIIMCKOM CO CYeTa IO BKJIaAy (IEMO3UTY), WM C JIaThl
CIMCaHUs TAKOTO cepTH(UKaTa, MOATBEPKICHHON aKTOM;

- €CJIU TI0 AYMUTEHTY LIeHHBIX Oymar BHeceHa 3anuch B EI'PYOJI o nukBumanuu - ¢ gatel
3alMCU O JIMKBUAALMYU SMUTEHTA (MI0Jy4yeHHUs HHGOPMALIUY O JTUKBUIALMH SMUTEHTA).

2.21.Ilpn3Hanue (MpeKkpalleHne NPU3HAHNA) 0083aTEJILCTB OCYIIECTBIASACTCH B CJCAYIOIIEeM

2.21.1.

2.21.2.

2.21.3.

2.214.

nopsiaAKe:

OO0s3aTennbeTBAa B BHJIE KPEAUTOPCKOM 3aI0JDKEHHOCTH IO BBIJa4€ MHBECTHUITMOHHBIX
MaeB TPU3HAIOTCS CO JHS BKIIOUEHUS JICHEXKHBIX CPEACTB (MHOTO HUMYIIECTBA),
MepeTaHHBIX B OTUIATY MHBECTUIIMOHHBIX T1aeB, B UMyIiecTBO DoHA. .

Jlatoit mpekpallleHUs TpPU3HAHUS  KPEJAUTOPCKOW  3aJ0JDKCHHOCTH 10  BbLIaye
HHBCCTHUIMOHHBIX IIa€B IIPHU3HACTCA JaTa BHCCCHHA HpI/IXOHHOI\/'I 3alliCu O BbIOAYC
WHBECTUIIMOHHBIX TMaeB B peecTp DOHIAa COMIACHO OTYETY JIKIlA, OCYIIECTBISIONIETO
BEJICHHE peecTpa.

O06s3arenbCTBa MO BBHIIUIATE JAEHEKHON KOMITEHCAIMU MTPU MOTAIlIEHUH WHBECTUIIMOHHBIX
naeB doHja (mepedncaeHny JeHEeKHbIX CPeACTB MpU 0OMeHe MaeB) MPU3HAIOTCS CO JTHS
OCYILIECTBIICHHS] PAaCXOJIHOW 3allUCH O MOralleHuu (CIUCaHWU NpU OOMEHE) B peecTpe
MHBECTULMOHHBIX NaeB DOHAa COINacHO OTYETa JIMIA, OCYLIECTBISIOLIETO BEIEHHE
peectpa.

JlaToii mpekpalieHusi Mpu3HaHUS 0053aTeNbCTBA MO BBIILIATE JICHEKHOW KOMITCHCAITUU
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Ipu nmorameH MTHBCCTUIIUOHHBIX ITACB q)OHI[a (Hepe‘lI/ICHeHHH ACHCIKHBIX CPCACTB IIPU
oOMeHe TaeB) NMPU3HACTCS J1aTa BBIILIATHI (TIEPEUUCIICHUS 110 OOMEHY) CYMMBI JICHE)KHON
KOMIICHCAIIUU 3a UHBCCTUIIMOHHBIC ITan COIJIaCHO 6aHKOBCKOI>'I BBITINCKE @OHI[a.

2.215. OO0s3aTtenbcTBa B BHJIE KPEAUTOPCKOM 3aJI0JDKEHHOCTH IO BBIJa4€ MHBECTUIIMOHHBIX

naee PoHga mpu oOMEHE TMPHU3HAIOTCA C JaThl 3auuciieHuss B DoHJ uMyllecTBa,
MOCTYMHBIIIETO B OIUIaTy oOMeHa mnaeB. J[aToil nmpekpalieHus MpuU3HaHUS KPEeIuTOPCKOM
3aJI0JDKEHHOCTH 110 BbIIade WHBECTHIIMOHHBIX naeB DoHma nmpu oOMEHe SBISETCS aara
BHECEHUS MPUXOJHOM 3alMcH O BbIJau€ WHBECTUIIMOHHBIX MaeB B peectp Douaa mnpu
00OMEHE COIVIaCHO OTYETY JINLA, OCYILECTBIISIOUIET0 BEIEHUE peecTpa.

2.21.6. OOs3artenbcTBa MO  BO3MEHIEHHUIO 3a CYET MMYIIECTBA, cocTaBisitoniero @oHn,

COOCTBCHHBIX ACHCIKHBIX CPCACTB ynpaBHHIOIHeﬁ KOMIIaHHUH q)OHl[a, HCIIOJIb30BaHHBIX
€0 IJ1d obMeHa TmaeB (DOH,I[a 100 BBIIIJIATHI ﬂeHeH(HOﬁ KOMIICHCAalUUu B CBsA3U C
noramcHueM MHBCCTUIIMOHHBIX I1aCB 00s13aTEILCTBO IMPU3HACTCA CO AHA IMOJTYYCHUSA OT
praBJ’IHI-OH_[Cﬁ KOMITaHUEH JACHCKHBIX CPCACTB COIJIACHO 0AHKOBCKOMH BBIITHCKE.

221.7. Jlatoii mpekpaieHusi 00s3aTeIbCTB MO BO3MEIICHHIO 3a CYET HMYILIECTBa,

cocrapisitoniero Mona, coOOCTBEHHBIX AECHEKHBIX CPEACTB YIPABISAIOLIEH KOMIIAHUU
@oHja SBISETCS JaTa BO3BpaTa CyMMBI 3aJI0JDKEHHOCTH YIPaBIAMOIIEH KOMIaHUH
COTJIaCHO 0OAHKOBCKOM BBIIIUCKE.

2.21.8. O0s3aTeNbCTBa, IOJICKAILME HCIOJHEHHIO 3a cueT akTuBoB MDOHIA, B TOM YHCIE

o0s3aTeNbCTBA MO BBIIUIATE  BO3HATPKICHHUS  YINPABISAIONICH  KOMIIAHUH,
CHEIHMAIN3UPOBAHHOMY JETIO3UTAPHIO, AYAUTOPY, JIMIY, OCYIIECTBISIONIEMY BEICHHE
peecTpa BIAACNbIICB MHBECTHIIMOHHBIX MaeB DoHma, 00s3aTeNIbCTBA MO YIUIATE CYMM
CKHJIOK C pPacyYeTHOM CTOMMOCTH HWHBECTHIIMOHHOTO mas (Hag0aBOK K pacyeTHOH
CTOMMOCTH WHBECTUIIMOHHOTO Tasi) yIpaBistomieid komnanuu @oHna u (W) areHtam
MO BBIJIa4e, MOTANIEHUI0 U OOMEHY WHBECTUIIMOHHBIX TaeB, a TaKXke 0053aTelbCTBa IO
OTIIaTe TIPOYHX PACXOJIOB, OCYIIECTBIISIEMBIX 3a cYeT uMyIecTBa GoHIa B COOTBETCTBUN
C TpeOOBaHUAMHU JEHCTBYIOLIETO 3aKOHOJATENbCTBA, MPU3HAIOTCS CO JHS TOJy4eHUs
VYrpapnsoomeld KOMIaHUEH cyeTa Ha OIJIaTy OKa3aHHBIX YCIYT (CO JHS TOJTY4YEeHHS
MOJMMCAHHOTO aKTa BHITIOJHEHHBIX PA0OT (OKa3aHHBIX YCIIYT)).

2.21.9. JlaTol mpekpalieHus: yka3aHHbIX B 1. 2.21.8 00s13aTenbCTB SABIAETCS AaTa NEPEeUnCICHUs

CYMMBI B03Harpa)K):leHPII>’I H pacxoao0B C paCUCTHOTO CUCTa ®oHga coriiacHoO 0aHKOBCKOM
BBITIUCKCE.

2.21.10. Pezepp  Ha BBIILUIATY BO3HArpaX<JACHWM, OIPEACICHHBIM HCXOAs W3  pa3Mepa

BO3HArpaXkJaeHus, MpeaycMoTpeHHoro IIpaBunaMu  JTOBEpUTENBHOTO  yIPaBJIEHUS
@oHIOM, NOPHUZHACTCS HAPACTAIOIIMM HWTOIOM B TEYEHUM KaJEHJIApHOIO0 ToJa |
oTpaxkaercs B cocTtaBe oOs3arenbcTB DoHma Ha Kaxaylo aaty ompenenenus CUA
npeaycMOTpeHHYI0 HacTosimumH [IpaBmnamu onpenenenus CHA.

2.21.11. JlaTol npekpalieHust pu3HaHus 0053aTeNBCTB 110 PE3EPBY HA BBIIIATY BO3HATPAXKICHUS

SABIIACTCA:
-JlaTa IMOJIHOI'O UCIIOJIB30BaHWs pE3€PBa HAa BBITIJIATY BO3ZHAIPAXKIACHU A,

—JAaTa 1O OKOHYAaHUHU OTYECTHOTO TI0Ja, Ha KOTOPYHO MHNPOUCXOAHUT BOCCTAHOBJICHUC
HEU3PACXOJO0BAHHOT'O B TCUCHUH OTUCTHOI'O roJia p€3€pnBa.

METO/bI OIPEJAEJEHUA CTOUMOCTHU AKTUBOB U BEJIMYUH OBA3ATEJIBCTB, B TOM
YUCJIE OIIMCAHUME HNCTOYHUKOB JAHHBIX /Js1 OIPEAEJEHUA CTOUMOCTH
AKTHUBOB (BEJIMYUHBI OBA3ZATEJBCTB), MNOPSJAJKA HNX BbIBOPA, IIOPAIKA
KOHBEPTAIIUM BEJWYMH CTOUMOCTEM, BBIPAJKEHHBIX B OJHOH BAJIIOTE, B
APYTI'YIO BAJIIOTY, NOPAAKA IPU3HAHHNA PBIHKOB AKTHUBOB U OBA3ATEJIBCTB
AKTUBHBIMH, KPUTEPUU BBIBOPA CIIOCOBOB U MOJIEJIEM OIIEHKH CTOMMOCTH B
3ABUCUMOCTH OT BHUJOB AKTHUBOB U OBA3ATEJBCTB, A TAKXE IIEPEYEHb
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AKTHBOB, IMMOJIEXKAIIUX OLEHKE OUEHIIHKOM, U IIEPUOINYHOCTH IPOBEEHHS
TAKOU ONEHKHN
3.1 CTtouMOCTh aKTHBOB M BeJIMYMHA O0S3aTEIbCTB ONPEACNSAIOTCA 10 CIpPaBeIINBOM
CTOMMOCTH B COOTBETCTBHH C MEXIYHApOIHBIM CTaHIAPTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ouenka crpaBeIiuBOii CTOUMOCTHY, BBEJCHHBIM B JICHCTBHE HA TEPPUTOPHH
Poccuiickoit ®eneparuu npukazom Munucrepcrsa punancoB Poccuiickoit @eneparm
or 28.12.2015 Ne 2170 «O BBemeHun MeXIyHapOJIHBIX CTaHAAPTOB (HPUHAHCOBOU
oT4eTHOCTU M PazpsicHeHnit MexXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBOM OTUYETHOCTH B
JercTBrue Ha Tepputopun Poccuiickoit denepaun U 0 MPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX MPHUKA30B (OTIEIHHBIX MOJIOKEHUN MPUKa30B) MuHUCTEpCTBA (PUHAHCOB
Poccuiickoit denepannmny.

3.2. CHpaBCI[J'H/IBaH CTOUMOCTh — 3TO LI€HA, KOTOpasi MOXET OBITE IIoJIydeHa IIpu IMpoaaxe
AdKTUBAa WJIKM YIUIA4YCHa IIpU IIepeaayqyc 00s13aTeNLCTBA Ipu MpOBCACHHUU OIICpallui Ha
,I[O6pOBOJ'II>HOI71 OCHOBC Ha OCHOBHOM (I/IJ'II/I HauboIee BLII‘OI[HOM) PBIHKE Ha JaTy OLICHKU
B TCKYIIUX PBIHOYHBIX YCIIOBUAX.

33.  CnpaBeqnuBasi CTOUMOCTb aKTHBA OIpezessieTcss Oe3 yueTa 3aTpar 10 CAEJIKE U HaJIOTOB,
BKJIIOYEHHBIX B CTOUMOCTD C/IEJIKH.

34.  CopaBemyuBasi CTOUMOCTb MOJKET OBITh JIOCTOBEPHO ONpEAETICHAa IpH CIEAYIOIIHUX
YCIOBHSAX:

- KOTUpPOBKa ()MHAHCOBOTO HMHCTPYMEHTa ITyOJMKYEeTCs Ha OCHOBHOM WIJIM HambOoee
BBIF'OJTHOM PBIHKE JAHHOI'O MHCTPYMEHTA;

- JACHCKHBIC IIOTOKHM B OTHOHICHHUHU HOJIOBOIO HWHCTPYMCHTA MOKHO 000CHOBAHHO

paccymTaTh;
- CymCCTBYCT MOJCIL OLCHKH, HMCXOAHBIC HOAHHBIC IJId KOTOpOﬁ MOXHO OIICHUTH
JTOCTOBEPHO.

35.  AKTHBHBIH PBIHOK - PBIHOK, Ha KOTOPOM OIE€pallMd C aKTHBOM WJIH 00s3aTeIhCTBOM

MPOBOJATCS C JOCTATOYHOM YacTOTOM MU B JOCTATOYHOM OOBEME, TO3BOJISIONIEM
nonydaTh HHGOpMAIUIO 00 OLIEHKaX aKTUBOB U 0053aTeNbCTB HA MMOCTOSIHHOM OCHOBE.

36.  OCHOBHOH pBIHOK — PpBIHOK (M3 4YHMClIa aKTUBHBIX) C HauOOJBIIUM Ui
COOTBETCTBYIOILIETO aKTHBAa WJIM 00s3aTenbcTBa OOBEMOM TOProB U YPOBHEM
aKTUBHOCTH. PBIHOK, Ha KOTOpOM YmpaBisiouas KOMIAaHUs BCTYIHJIA Obl B CAEIKY IO
NpOJiake aKTUBA UJIU Iepesiade 00A3aTeNbCTBA, CUUTAETCS OCHOBHBIM PHIHKOM WJIH, IIPU
OTCYTCTBUHM OCHOBHOTO PbIHKA, HAU0O0JIEE BBIMOHBIM PBIHKOM.

3.7. Kpurepun Bb100pa aKTHBHOIO PBIHKA.

3.7.1. AKTHBHBIM PBIHKOM /JIs IIEHHBIX Oymar, JAOMYIIEHHBIX K TOPraM Ha POCCHICKOW WU
WHOCTpaHHOU Oupike, (3a UCKIIIOUCHHEM OOJIMTraliii BHEIITHUX OOJIMTAllMOHHBIX 3aiiMOB
Poccuiickoit ®eneparuivi; JONTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TOCYIapCTB;
€BpPOOOIUTAIMT WHOCTPAHHBIX AMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar HMHOCTPaHHBIX
TrOCy/apCTB; IIEHHBIX OyMmMar MexIyHapOAHBIX (PMHAHCOBBIX OpTaHHU3aIMil) MPU3HAETCS
JIOCTYITHAsE M HaOirofaemasi OuprkeBasi IUIONIAIKa U3 CIHUCKA, YCTaHOBJIEHHOTrO 1. 3.7.2.
Hacrosimux [IpaBun onpenenenuss CHA, B ciyyae HaJIMUYUS LEHBI HA JaTy ONpeaeieHus
CIIpaBEUTMBON CTOMMOCTH U COOTBETCTBHS OJHOBPEMEHHO CJIEAYIOIIUM KPUTEPHUSM Ha
naty onpeaeneHus CHA:

- KOJTMYECTBO CIIENOK 3a mocienuue 10 Toproeix auew - 10 u Gonee;

- COBOKYMHBIH 00BeM caenok 3a mocienaue 10 toproBeix aneit mpeBsicun 500 000
pyoneit.

3.7.2.  Cnucok OMP>KEBBIX IUIOMIAIOK:

- [TAO Mockoscxkas bupxa;
- Hero-Uopkckast honnosas oupxa (New York Stock Exchange);
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3.8.
3.8.1.

3.9.
3.9.1.

- JlJounouckas pongoas oupxka (London Stock Exchange);
- ®onposas oupka Hacnak (The NASDAQ Stock Market);
- ®pankdyprckas pongosas oupxka (Frankfurt Stock Exchange).

- Amepukanckas ®onmoBas 6upka (American Stock Exchange);
- l'onkonrckas @ongoas 6upxka (Hong Kong Stock Exchange);
- Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

- Upnannckas @onmosast 6upxka (Irish Stock Exchange);

- Ucnanckas ®ongosas oup:ka (BME Spanish Exchanges);

- Uranesackas @ongoBas oupska (Borsa Italiana);

- Kopeiickas 6upska (Korea Exchange);

-JTrokcemOyprekas @onmobas oupxa (Luxembourg Stock Exchange);
- Hemenkass ®onoras 6uprka (Deutsche Borse);

- Tokwuiickas ®onnosas oupska (Tokyo Stock Exchange Group);

- ®onpgosas oupska Toponto (Toronto Stock Exchange, TSX Group);
- ®onposas oupska lIseitmapun (Swiss Exchange);

- llTanxaiickas @onnoBas Oupska (Shanghai Stock Exchange).

Kpurtepun Bb100pa 0CHOBHOI0 PbIHKA JIS1 POCCHHCKUX LIEHHBIX OyMmar.
OCHOBHBIM PBIHKOM 7151 IICHHBIX OyMar pOCCHIICKUX LIEHHBIX OyMar Mmpu3HaeTcs
ITAO MockoBckas bupixka;

- B cinyudae, ecin [TAO MockoBckas bupxa He SBISeTCS aKTUBHBIM PBIHKOM —
poccuiickasi OupskeBas IUIOMIAKa U3 YKMCIIa aKTUBHBIX PBIHKOB, IO KOTOPOH OIpeaencH
HauOOIbIIKK 00T 00bEM CIENIOK MO KOJIWYEeCTBY IIEHHBIX Oymar 3a npeabiaymme 10
TOPTOBBIX JTHEH.

- IpU OTCYTCTBUM HH(poOpManuu o0 00bEME CHIEJIOK IO KOJIMYECTBY LIEHHBIX Oymar
ucnonb3yeTcs nHpopmanus 00 oGbeMe ClIENO0K B ICHEKHOM BbIpaxkeHUHU. [Ipu paBeHCTBE
o0beMa CHEeNOK Ha Pa3IMYHbIX TOPIOBBIX IUIOIMIAJIKAX OCHOBHBIM DPBIHKOM CUHTAaeTcCs
TOProBas IJIOLIA/IKa C HAUOOIBIINM KOJIMUYECTBOM CIEINIOK 32 JTAaHHBIN MEePHO/.

Kpurepun BbIOOpa OCHOBHOI'O PHIHKA IS HHOCTPAHHBIX IEHHBIX OyMmar.
OCHOBHBIM PBIHKOM JIJIs1 MHOCTPAHHBIX IIEHHBIX OyMar npu3HaeTcs:

- THOCTpaHHas Ouprka WK poccUiicKas OUprka M3 YUClia aKTUBHBIX PHIHKOB, MO KOTOPOU
onpezeneH HauOoNbIIMK OOMMI 00BEM CHENOK MO KOJIMYECTBY LEHHBIX Oymar 3a
npeasiaymue 10 ToproBeIX JHEH;

- MPU OTCYTCTBHHM HH(OpMAIMH 00 00BEMe CHEIOK MO KOJHYECTBY IIEHHBIX Oymar
ucrnonb3yercss uHpopmanus o0 o0beMe CHENOK B JACHEKHOM BbIpakeHuu. [Ipu sTom
BEJIMUMHBI 00beMa CAENOK B BAIIOTE KOTUPOBKH MEPEBOAATCSA B pyOsn mo Kypcy banka
Poccun na nmary ompenenenuss CHA. Ilpu paBeHCTBE oObeMa CHEIOK Ha Pa3IMYHBIX
TOPTOBBIX IUIOMIAJIKAX OCHOBHBIM PBIHKOM CUMTAETCS TOProBas IUIOMIAJKa C
HanOOJIBIIIUM KOJIMYECTBOM CJIEIIOK 32 IaHHBIN TIEPHO/I.
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3.9.2.

3.10.
3.10.1.

3.10.2.

Jlist obnuranuii BHEITHUX OOJHMTallMOHHBIX 3aiiMOB Poccuiickoit denepannu, JOITOBBIX
[IEHHBIX OyMar WHOCTPaHHBIX TOCYJApCTB, €BPOOOTUTAIINN WHOCTPAHHBIX - YMUTCHTOB,
JIOJITOBBIX IIEHHBIX OymMar WHOCTPaHHBIX T'OCYAAPCTB, IIEHHBIX OyMar MeXIyHapOIHBIX
(MHAHCOBBIX OpPraHU3aIlii OCHOBHBIM MPU3HACTCS BHEOUPIKEBOM PHIHOK.

OnpenesieHue cnpaBeaJMBOil CTOMMOCTH AKTHUBOB U 00513aTeJIbCTB.

VYpoBHH 1IEH IPU ONPEICIICHUH CIIPABEIJIUBON CTOMMOCTH:

1 ypoBeHb — II€Ha aKTHUBa WM 00s3aTelIbCTBA HA OCHOBHOM (aKTHUBHOM) PBIHKE;

2 ypoBeHb - 1IeHa, pacCUMTaHHAasi HA OCHOBE HAOIIOAAEMBIX JAHHBIX MO0 YKa3aHHOMY HJIN
AQHAJIOTUYHOMY aKTHBY,

3 ypoBeHb — LieHa, OTIpeieIeHHasl Ha OCHOBE HEHAOIIOAAeMBIX JaHHBIX MCKIIIOUYUTEIHHO
HAa OCHOBE PAaCYETHBIX MMOKa3aTelei B OTHOUICHHUH KOHKPETHOTO aKTHBA.

CrnpaBemyinBas CTOMMOCTh LEHHBIX OyMar pPOCCHMCKHMX SMHUTEHTOB OIpENesieTcs B
CIIEIYIOILEM MOPSIKE:
1l ypoBEHb LI€H: ISl OMNpPEACNICHUs CIPABEIMBON CTOMMOCTH, HCIOJIB3YIOTCS IEHBI

OCHOBHOI'O PbIHKAa (M3 YMCJIa aKTUBHBIX POCCUICKUX OMpPIK), BBIOPAHHBIE B CIEAYIOILEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) neHa crpoca (bid) Ha MOMEHT OKOHYAaHHSI TOPrOBOH CECCHUU POCCHUUCKON OWMpkH Ha
naty onpeaeneHuss CHA npu yclioBUU HOJITBEPKICHHS €€ KOPPEKTHOCTH;

b) cpenHeB3BelIeHHAS [IeHA HA MOMEHT OKOHYaHHs TOPTOBOM CECCUHU POCCUICKOM OMpKU
Ha gaty onpeneneHus CHA;

Ilena cnpoca, onpeneneHHas Ha naty onpenenenus CHA, npusHaeTcst KOppeKTHOU, eCiu
OHA HaXOAWTCSA B UHTEPBAJIC MEXIYy MUHUMAIbHON U MaKCUMAaJIbHOM [IEHAMH CIENIOK Ha
Ty Ke Jary 3TOMN Ke Oupxu;
C) IIeHa 3aKPHITUS HA MOMEHT OKOHYAaHUS TOPTOBOM CECCHM POCCUICKOI OMpKU Ha IaTy
onpeneneHuss CHA mpu yCI0BUH MOJITBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHS IPU3HAETCS KOPPEKTHOM, €CITM PACKPBITHI JaHHBIE 00 00BEMe TOPTroB 3a
JIeHb U 00beM TOProB HE paBeH HYJIIO, ¢ poBepkoi 1eHs! 3akpbiThst (CLOSE) <> 0.

2 YPOBCHb LCH: JJI1 aKIun pOCCHﬁCKHX OMUTCHTOB B IMOPAJAKE Y6BIBaHI/I$I IIpUopUTEeTa:

a) CrpaBeuiiBasi CTOMMOCTb aKLUH, oOpalaromuxcs Ha POCCUMCKUX W MHOCTPaHHBIX
(GOHIOBBIX OMpPKax, ONPEIENIAETCS B COOTBETCTBUM C MOJIENIbIO OILIEHKH, OCHOBAHHOM Ha
KOPPEKTHPOBKE HCTOPUYECKOM IeHbl. [laHHAs KOppPEKTHpPOBKA MPUMEHSETCS B Cilydae
OTCYTCTBMsI HaOJIO/1IaeMOM II€Hbl B TE€UEHHE He Ooiiee AecsiTu paboumx maHeH (manee
HpUMEHSIeTCsl 3 YPOBEHb IICH);

Jlnsg nenel OUEHKM CHpPaBEUIMBOM CTOMMOCTH HCIIOJIB3YETCS CPaBHEHHE IUHAMMKH
(TOXOAHOCTH 3a ONpeeNeHHbIH MPOMEXKYTOK BPEMEHH) aHaIU3UPyeMoro (pMHaAHCOBOIO
MHCTPYMEHTA C IMHAMUKON PHIHOYHBIX UHAUKATOPOB.

B kauectBe PBIHOYHLIX UHAUKATOPOB MOT'YT UCIHIOJIb30BATbHCA:

- UHJIEKCHI aKIMi IHUPOKOTO phIHKA (OCHOBHBIC MHJEKCHI), Takue kak Muanexkc MMBB,
PTC, MSCI, S&P500, DJIA u npyrue;

- KalUTaIN3aMOHHbIE MH]IEKChI aKI1il (BHICOKOU, CpeHEeN U HU3KOW KaluTaIu3aIim);

- OTpacIEBbIC UHICKCHI.

[Ipu BBIOOpE WHAEKCA MPEUMYIIECTBO OTIACTCA HMHACKCY, PAaCCUUTHIBAEMOMY
OpPraHU3aTOPOM TOPTOB, Ha KOTOPOM oOpamaercst meHHas Oymara. [lo memo3uTapHbIM
pacnuckaM BO3MOYKHO HCIIOIB30BAaHUE PHIHOYHBIX WHIMKATOPOB B OTHOIICHUH 0a30BBIX
aKTHBOB.

B cnydae, ecnu BamoTa WHIEKCA OTJIMYACTCS] OT BATIOTHI OI[CHMBAEMOMW IIEHHON OyMmard,
pacyer MPOM3BOJAUTCS C YYETOM KYPCOBOM pa3HHUIIbI MO KYypCy, OINpEIeTsieMOMYy B
cooTBeTcTBUH ¢ [IpaBuiaMu OnpeesieHus] CTOMMOCTH YMCTBIX aKTUBOB (IpU TepecueTe
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3.10.3.

PEUMYIIECTBO OTAACTCS OUPKEBOMY KYpCY).

P1’=P0’ * (E(Rp) + 1)

E(Rp)=Rf+ o+ * (Rm - Rf)

Rm=P1/P0-1

rjae:

P1’ - cpaBennuBasi CTOUMOCTh OJTHOM IIeHHOM Oymaru Ha nary onpeaenenus CHA
PO’ - mocnenHsist onpeieNieHHast ClipaBeIIuBas CTOUMOCTh IICHHOUM Oymaru

P1 - 3HaueHue PRIHOYHOTO UHAMKATOPA HA naTy onpenenenus CHA

PO - 3HaueHue PHIHOYHOTO WHAMKATOPA HA JATy, MPEAMIECTBYIOIIYIO AaTe ONpeaeIcHUs
CUHA

Rf - Ge3puckoBast cTaBKa JOXOJHOCTH, ONpEAEICHHAs B COOTBETCTBUU CO 3HAYCHHUEM
KpUBOWM OECKYMOHHOM JOXOAHOCTU TOCYAApPCTBEHHBIX IIEHHBIX OyMar €O CpOKOM
MOTaIIeHUs OIMH o, myonukyemas Ha caiite [IAO «MockoBckasi oupxay.

B - koaddunment "OGera", pacCUMTaHHBIA MO U3MEHECHHSM IICH (3HAYCHUI) PHIHOYHOTO
WHAWKATOpa W M3MEHEHHSIM IICHBI IleHHOW Oymarw. Jlns pacdera xoadduimenta
UCTIOJIB3YIOTCS 3HAUCHMSI, OTIPEICIICHHBIC He OoJiee yeM 3a 45 pabounx JTHEH

o - kodpdunuent "anpda", pacCUMTAHHBINA 110 U3MEHEHHAM IIeH (3HaUYEHUI) PHIHOYHOTO
WHAWKATOpa W W3MEHEHHSM IeHbl IleHHOW Oymaru. [[ns pacduera ko3dduiueHTta o
UCTIOJIB3YIOTCS 3HAUCHMSI, OTIPEICIICHHBIC He OoJiee yeM 3a 45 pabounx JTHEH

[Tpumenenue o — kodduimeHTa B JTaHHOM pacuere
HE SIBJIsSIETCS 00s13aTeNbHBIM.

Jns  oOueHKM  copaBeJIMBOM  CTOMMOCTM K  3HaueHutro P1°  mpumensroTcs
KOPPEKTUPOBOUHBIE KOAP(UIIMEHTHI, 3aBUCSIINE OT CTENIEHN HEAKTUBHOCTH PHIHKA.

[Tpu oTCYTCTBUUM TOProB MO LIEHHOW OymMare B TE€UEHUE:

- MOCJIEAHUX TPeX pabounx aHeH npumMensetcs ko3 dumment 0,99

- IOCJIEIHUX MATU pabouyux qHEl npumensiercs koddduuuent 0,97

- IOCJIEIHUX JecsITH pabounx AHeW npumensercs kodpuuueHt 0,95

6) i obnuranuii pocCUMCKUX 3MUTEHTOB NpUMEHsieTcs LieHa, paccunTanHas HKO AO
HPJI mo metoguke HDA,;

3 ypOBEHB II€H. II€HA, Ha OCHOBAHHMHU OTYETa OIICHIIINKA, COCTABJICHHOI'O He Mo3aHee 6
MecsieB 10 Aatel onpeneneHus CHA.

CripaBeaniuBas CTOMMOCTh I[EHHBIX OyMar MHOCTPAaHHBIX 3MHUTEHTOB ONIPENENeTCs B
CJIEYIOUIEM MOPSAKE:

| ypoBEHb LIEH: sl ONPEIEIECHUs CIPABEIMBOM CTOMMOCTH, HCIIOIB3YIOTCS LIEHBI
OCHOBHOTO phIHKa M3 YHUCJIa aKTUBHBIX POCCUNUCKUX OWpPIK, BEIOPAHHBIE B CIIEIYIOIIEM
nopsiike (yObIBaHUS IPUOPUTETA):

a) neHa crpoca (bid) Ha MOMEHT OKOHYaHUS TOPTOBOW CECCHM POCCHHCKOM OMpkKH Ha
naty onpeaenenuss CHA npu yclioBUM HOJATBEPKICHUS €€ KOPPEKTHOCTH;

b) cpenHeB3BelIeHHAs [IeHa HA MOMEHT OKOHYaHHsI TOPTOBOW CECCUHU POCCUIMCKON OMpKU
Ha nary onpenenenus CUA;

Ilena cnpoca, onpeneneHHas Ha naty onpeneiaeHuss CHA, npu3HaeTcst KOpPPEKTHOM, €Ciu
OHA HaXOAMTCSA B MHTEpBAJIE MKy MUHUMAJIbHON U MaKCUMAaJIbHOM LIEHAMH CJIeJIOK Ha
ATy xKe naTy 3TOMN xKe OUpKH;
C) IIEHA 3aKPHITUS HA MOMEHT OKOHYAHHS TOPTOBOM CECCUM POCCUUCKOW OMpPKM Ha J1aTy
onpeaenenuss CYA npu yciioBUU NOATBEPKIEHUS €€ KOPPEKTHOCTH.

Llena 3aKkpbITHs IPU3HACTCS KOPPEKTHOM, €CIIM PACKPHITHI TaHHBIE 00 00beMe TOPToB 3a
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JIeHb U 00bEM TOProB HE paBEH HYIIIO
¢ mpoBepkoii 1eHsl 3akpbiTist (CLOSE) <> 0

Jlyis1 omipesiesieHust CIpaBeJIMBOM CTOMMOCTH, UCIIOJIb3YIOTCS IICHBI OCHOBHOTO PhIHKA M3
Yrciia aKTUBHBIX MHOCTPAHHBIX OWPIK, BHIOPAHHBIC B CIEAYIOLIEM TOpsake (yObIBaHHS
IPUOPUTETA):

a) mena cmpoca (bid last) Ha TOproBo#l IUIOMIAJAKE HWHOCTPAHHONW OMp)KM Ha JaTy
onpexaenenus CHA;

Ilena cmpoca (bid last), ompenenennas Ha nary omnpeaeneaus CUA, npuzHaeTcs
KOPPEKTHOM, €CJIM OHA HAXOJAUTCS B MHTEPBAJIC MEK]Y MUHUMAJIbHON U MAaKCUMAIbHOMU
[IEHAMU CJICJIOK Ha ATY )K€ JIaTy ATOM ke OUpPKU;

b) 1eHa 3aKpbITUA HA TOProBOM ILIOIIAJKE HHOCTPAHHOW OMpPKM Ha ATy ONpeAeIeHUs
CYA npu ycnoBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3akpbITUS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEME TOProB 3a
JIeHb U 00bEM TOProB HE PaBEH HYIIIO.

2 YPOBEHB IICH:

a) CnpaBe/uiiBasi CTOMMOCTh aKIUi, OOpaIIaloIIUXCs Ha POCCHUICKUX W MHOCTPAHHBIX
(OHIOBBIX OMpKaX, ONPEAETAETCS B COOTBETCTBHH C MOJICNIBIO OLIEHKH, OCHOBAaHHOH Ha
KOPPEKTUPOBKE MCTOPUYECKON IieHbl. JlaHHas KOPPEeKTUPOBKA MPHUMEHSIETCS B Clydae
OTCYTCTBHSI HAOJIOJaeMOH IICHBI B TEUCHUE HE Oojiee JecaTH paboumx AHEH (manee
NPUMEHSETCS 3 YPOBCHb IICH);

JUis neneil OLEHKM CHpaBeAIMBOW CTOMMOCTH HCHOJIb3YETCsl CpaBHEHUE JMHAMMKH
(10XOAHOCTH 3a ONpEENECHHBIA MPOMEKYTOK BPEMEHH) aHAIU3UPYEMOro (PMHAHCOBOTO
UHCTPYMEHTA C TMHAMHUKON PHIHOYHBIX UHIUKATOPOB.

B xauecTBe PBIHOYHBIX UHAUKATOPOB MOT'YT UCIIOJIb30BATbHCA:

- MHJIEKCHI aKIMi MIUPOKOTO phIHKA (OCHOBHBIE MHJEKCHI), Takue kak Munexc MMBB,
PTC, MSCI, S&P500, DJIA u apyrue;

- KA TaJIN3allMOHHbIE HHICKCHI aKIuH (BBICOKOM, CpeaHEN M HU3KOM KamuTaIN3aIlin );
- OTpacCIEBbIC UHICKCHI.

[Ipu BbIOOpE WHAEKCA MPEUMYIIECTBO OTIACTCS HMHACKCY, PAaCCUUTHIBAEMOMY
OpraHU3aTOPOM TOPrOB, Ha KOTOPOM oOpamaeTcs neHHas Oymara. [lo memo3uTapHbIM
pacrnuckaM BO3MOXHO HMCIIOJIB30BAaHUE PHIHOYHBIX WHIMKATOPOB B OTHOIICHUH 0a30BBIX
AKTUBOB.

B cnygae, ecnu BanmoTa MHAEKCA OTJIMYAETCS OT BAJIOTHI OLEHUBAEMOW LIEHHOW OyMard,
pacyer HpPOU3BOJUTCS C YYETOM KYpCOBOWM pa3HHUIBI MO KypCy, ONpENeIsieMOMYy B
cooTBeTcTBUM ¢ IIpaBUnamu ompeneseHnus CTOMMOCTH YHCTBIX aKTHBOB. (37€Ch BCerza
Jyd4llle IPUMEHSTh OupkeBoi Kypc, He Kypc 1IB)

P1’=P0’ * (E(Rp) + 1)

E(Rp) =Rf+a + B * (Rm - Rf)

Rm=P1/P0-1

rae:

P1’ - cpaBemymmBasi CTOoMMOCTh OJTHOM IIEHHOM Oymaru Ha naty onpeaenenus CHA
PO’ - mocnennsis onpeeneHHas CrpaBeiiBasi CTOUMOCTD IEHHON Oymaru

P1 - 3HaueHHEe PHIHOYHOTO UHJUKATOpa Ha naTy onpenenenus CUA

PO - 3HaueHHe PHIHOYHOTO MHIMKATOpa Ha JaTy, MPEIIISCTBYIONIYIO JaTe OMpeaeICHIs
CUHA

Rf - Ge3puckoBasi craBka JOXOTHOCTH, ONPEACICHHAs B COOTBETCTBUU CO 3HAYCHUEM
KpUBOIl OECKYNMOHHOM JOXOIHOCTH TOCYJAapCTBEHHBIX LIEHHBIX Oymar co CpOKOM
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3.10.4.

3.10.5.

MOTAIICHHsI OJIMH ToJI, myonukyemas Ha caiite [IAO «MockoBckasi Oupxay.

B - xo3ddunment "OGera", pacCUMTAHHBIN 110 U3MEHEHUSM IIeH (3HAUEHUI) PHIHOYHOTO
MHIMKaToOpa W W3MEHEHHMsSM LeHbl IeHHoW Oymaru. [[ns pacuera koaddummenta B
UCIIOJIB3YIOTCS 3HAUEHUsI, OIIpe/ieJICHHbIe He Ooiiee ueM 3a 45 pabouux aHei

o - kKo punueHt "anbda', pacCUMTAHHBIN MO0 U3MEHEHUSM IIeH (3HAYCHUI ) PHIHOYHOTO
WH/IMKAaTOpa W W3MEHEHWsIM IICHBI IIeHHOW Oymaru. Jlns pacuera kodddunmenra o
UCTIONIB3YIOTCS 3HAUCHHSI, OTIpeIeIeHHbIe He Oosiee ueM 3a 45 pabounx THEH

[Tpumenenue o — ko3 HUIMEHTA B JTAHHOM pacueTe
HE SIBIIIETCS 00s13aTEIbHBIM.

Jns  OLeHKWM  copaBeJIMBOM  CTOMMOCTH K  3HaueHutro P1°  mpumeHsroTcs
KOPPEKTUPOBOYHBIE KOAPPUIIUEHTDI, 3aBUCSIINE OT CTENICHU HEAKTUBHOCTHU PHIHKA.

[Ipu OTCYTCTBUU TOPTOB IO LIEHHOM Oymare B TeUeHUE:

- IOCIIETHUX TpeX padouux aHel npumensiercs kodddumuent 0,99

- IOCIIEIHUX TATU pabouux qHel npumensiercs kodddumuent 0,97

- IOCIIEIHUX JecsITH pabounx AHel nmpumensercsa koddduuuent 0,95.

3 ypoBeHb IIeH: IIeHa, Ha OCHOBAaHHWU OTYEeTa OLEHILIMKA, COCTAaBJIEHHOr0 HE Mo3jaHee 6
MecseB 10 Aatel onpeneneHus CHA.

Hcknrouenue: eciu Ha [JaTy OINpPENENEeHUs CIPABEUIMBOM CTOMMOCTM HAa OCHOBHOM
UHOCTPAaHHOM pbIHKE (M3 4YHUCJIa aKTHUBHBIX MHOCTPAHHBIX OWpPXK) OBbUT BBIXOJHOU
(mpa3aHUYHBIN) I€Hb, TO IIEHa HA JI€Hb, IPEAIIECTBYIOIINNA BHIXOJHOMY (IIPa3IHUYHOMY)
JTHIO, MOKET NPUPABHUBATHCA K LieHE | ypOBHSL.

CrpaBe/uiiBasi CTOMMOCTh OOJIMTallMii BHEIIHMX OOJIMTAllMOHHBIX 3aiiMoB Poccuiickoii
@®enepali; JOJTOBBIX ILIEHHBIX OyMar MHOCTPAaHHBIX TOCYJapcTB; €BpOOOIMranui
MHOCTPAaHHBIX 3MUTEHTOB; JOJITOBBIX LIEHHBIX OyMar HHOCTPAHHBIX FOCYJapCTB; LIEHHBIX
Oymar MeXJIyHapoJHON ()MHAHCOBOW OpraHu3allid OIpeNeseTcss B  CIEeAYIOIIEM
HOpsIIKE:

1 ypoBeHs 11eH: -

2 ypOBEHb IIEH: B MOPsIJIKE YObIBAaHUS IPHOPUTETA TPUMEHAETCS

- neHa BGN, packpeiBaemas uHpopmannoHHoil cucremoit "biaym6epr" (Bloomberg) Ha
naty onpenenenus CHA;

- nena BVAL, packpsiBaemas napopmarmonno cucremoit "biiym6epr" (Bloomberg) na
naty onpezaenenus CHA.

3 YypOBEHB II€H: IIcHa, HA OCHOBAHHWM OTYETa OIICHIIMKA, COCTABJICHHOI'O He Mo3mHee 6
MecseB 110 AaTel onpenenenus CHA.

HckmroyeHne: ecnv Ha JaTy OINpPEAENEHUs CIPaBeIJIMBOM CTOMMOCTH HAa OCHOBHOM
MHOCTPAaHHOM pbIHKE OBUI BBIXOJHOW (TMpa3gHUYHBINA) J€Hb, TO II€HA Ha JEHb,
MPEeIIEeCTBYIOUIUI BEIXOAHOMY (IIpa3gHUYHOMY) JHIO, MOKET PUPABHUBATHCS K LieHE |
YPOBHs.

CHpaBCI(J'II/IBaSI CTOMMOCTB HMHBCCTHUIIMOHHBIX 1acB pOCCHf/'ICKHX I1aCBbIX
HWHBECTHUIIMOHHBIX (1)OH}10B, HUITOTCYHBIX CepTI/I(i)I/IKaTOB ydaCTuss OHNpeAcCIsACTCA B
CICAYIOLIEM IMOPAIAKE:

1 ypoBeHb 11eH: OupxeBas 1eHa Ha [TAO «MockoBckas 6upxay;

2 YpOBEHb IIEH: pacyeTHas CTOMMOCTb, PAcKpbITass / MpeJoCTaBIeHHAs YIPaBISIONICH
koMmranuert ~ @DoHma/ UIMOTEYHOTO  TOKPBITHS, B  CPOKH, TIPEIYCMOTPECHHBIC
HOpMaTUBHbIMU akTaMu banka Poccuu;

3 ypOBEHb II€H: IIcHa, HA OCHOBAaHMHM OTYETa OICHIIMKA, COCTABJICHHOI0 He mo3aHee 6
Mecs1eB 110 AaThl onpenenenus CHA.
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3.10.6.

3.10.7.

3.10.8.

CrpaBeqyuBas CTOMMOCTh NPOU3BOJHBIX  (puHAHCOBBIX HMHCTpyMeHTOB, CBOII,
OIIpENIeNAETCs B CIEYIOIEM MOPSIKE:

[To mpousBOIHBIM (UHAHCOBBIM HWHCTPYMEHTAM, IO KOTOPBIM PBIHOK SIBJISETCS
AKTHBHBIM, [PUMEHSAIOTCS JIaHHbIC, OIpPEACIICHHbIE Ha OCHOBHBIX pBIHKAaX s
ouenuBaemoro [1®U, B nopsiike yObIBaHUS TPUOPUTETHOCTHU .

a). Ilocnennsas pacueTHast LeHa (TeopeTHdecKas LieHa), ompesesemMas OpraHu3aTopoM
TOproB, rae @oxaom OblT pojaH win KyrieH [1DU;

b). Bapuanmonnas mapika, ompejesisieMas OpraHH3aToOpoM Topros, rae DoHmom ObuT
npoaad win kyrmieH [IOU. JlanHblil moka3aTenab UCMOIB3YETCs ISl pacueTa U3MEHEHHUS
crpaseuBoi croumocty [IPH ¢ gaTsl mocieHeN yIuiaTsl BApUalMOHHON MapKu;

¢). [locnenusis ieHa 3aKpHITHS, OMpenesieMasl OpraHu3aTopoM TOPro., riae DoHgoM ObLT
KYIUICH/TIpoJiaH onieHnBaembiid [1DU;

d). IMocneanss cpemHEB3BENICHHAS IIEHA, OMpEae/sAeMas OpPraHu3aToOpoOM TOProB, TIC
®oHI0M OBUT KYIUICH/TIpOaH orieHuBaeMbIid [1DU.

CnpaBepnuBoit  croumoctbto IIDOU  sBusiercs ero mocnenHss pacueTHas ILieHa
(TeopeTnueckas IieHa), omnpenenseMas Oupxked, Ha koTopoil y doHzma ObLT 3aKIHOUYEH
COOTBETCTBYIOIIUN KOHTPAKT (SIBJISETCSI OCHOBHBIM PBHIHKOM).

CnpaBemyinBas CTOMMOCTb JICTIO3UTApPHON PpACHUCKU OIPENEISeTCsl B CIEIYIOIIEM
MOpsIKE:

a). KotupoBka neno3uTapHOl pacmuCKu, €CMd OHa TOPryeTcsl Ha OpraHM30BaHHBIX
TOprax ¢ BEBIOOPOM LI€HBI, aHAJIOTUYHBIM, MTPEACTABICHHBIM 10 HHOCTPAHHBIM aKIIHSIM.

b). B ciuyuae oOTCyTCTBHS, HUCIOJB3yeTCS I€HA MPEACTABISAEMON I[IEHHOH Oymaru
(aHaJOTUYHOTO aKTHUBA), OTPEIeNIEHHAs! B COOTBETCTBHH C MOJICIISIMHU OLIEHKH CTOMMOCTHU
[EHHBIX OyMmar, JUisl KOTOPBIX OMPEAeIseTCs aKTUBHBIN PBIHOK.

CnpaBemyiiBasi CTOMMOCTh JIOJITOBBIX IIeHHBIX Oymar mnpusHaetcs paBHod 0 (Homw) ¢
JIaThl TIOJTHOTO IMOTAlIeHHWs HOMUHAJIA B COOTBETCTBMM C YCJIOBHUSMHM BBIMYCKA LEHHBIX
Oymar;

CrnpaBemyinBas CTOMMOCTh LieHHOM Oymarum mnpusHaercst paBHoil O (Homp), ¢ natel
o(UIManbHOro OMyOIMKOBAHUS PELIEHUsI O OAHKPOTCTBE SMUTEHTA.

CrpaBeyiiBass CTOMMOCTb 33J0JDKEHHOCTh IO CHENIKaM C IIeHHbIMH Oymaramu,
3aKJIIOUYEHHBIM Ha YycloBHaAX T+ ompepensercs B pasMepe pasHULBl  MEXAY
CIpPaBEAJIMBONA CTOMMOCTBIO IIEHHOW OyMmaru, SBISIOIIEHCS NpeAMEeTOM CHENKU U
CYMMOH CJIEJIKU B BaJIOTE CIEJIKH, IPUBEICHHON K PYOJIIO [0 TEKYIIEMY KypCY BaIIOTHI.

B cnyuae MONOXUTENEHON pa3HUIIKI, CJICJIKa MPU3HASTCS B COCTaBE AKTHUBOB
(mebuTopckas 3aJJ0KEHHOCTh) Y MOKymarens/ B CcoCTaBe 0053aT€eNLCTB
(kpemuTopCcKas 3aJI0JDKEHHOCTh) Yy TPOJAaBIla, OTPUIATSIIBHONH  pa3HHWIBI - B
cocTaBe 0053aTeNbCTB (KPeAUTOPCKast 3a/10JKEHHOCTD) y TIOKYIATENs/B COCTaBe aKTUBOB
(meduTopckas 3aI0;KEHHOCTD) Y MPOaBIIa.

CrnpaBemyinBass CTOMMOCTb JI€OMTOPCKOM 3aJ0JKEHHOCTb, BO3HHKIIEH B pe3yjbTare
COBEpILEHHs CIEJIOK C IIEHHBIMM OyMaramu, 3akjJIOY€HHBIM Ha YCIOBUSX T+, ¢ JaThl
HACTYIUICHHSI CpOKa €€ IIOJIHOTO IOTalleHHs, YCTAHOBJIEHHOIO YCIOBUSIMU CIEINKH,
OIPEAEIAETCS B COOTBETCTBUU C IOPSIAKOM KOPPEKTUPOBKH CIIPaBEAJIMBON CTOMMOCTH
pY BO3HUKHOBEHHWH COOBITHS, BEAYIIEro K OOECICHEHWIO, B COOTBETCTBHU ¢ 1.3.13
ITpaBui onpenenenus CHA.

CrnpaBemyinBas CTOMMOCTD 3aJJ0JDKEHHOCTH IO CHIEJIKaM C BaJIIOTOM, 3aKIFOYEHHBIM Ha
ycnoBusx T+ ompenensieTcs B pa3Mepe pasHULBI MEXKIYy TEKYIIEH CHpaBeIIMBON
CTOMMOCTBIO B PYOJISIX M CTOMMOCTBIO BAJIIOTHI B PYOJIsiX, 3aUKCUPOBAHHOW B JIOTOBOpE
Ha JIaTy UCIIOJIHEHUSI CICIIKH.
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3.10.9.

B ciry4dac MOJIOKUTEILHOU pasHullbl, CACJIKA TIPHU3HACTCA B COCTAaBC AKTHBOB
(meduTopcKas 3aJI0JDKEHHOCTD) Y TMIOKYIaTessi/ B COCTaBe 00s13aTeILCTB
(kpeauTopckast 3aJ0JKEHHOCTh) Y MPOJAABIA,  OTPUIIATEIbBHOM  pa3HUIBI - B
cocTtaBe 0053aTeNbCTB (KPEAUTOPCKAs 3a/I0JDKCHHOCTD) Y TTOKYIIATENs/B COCTABE aKTHBOB
(neburopckas 3a/I0J5KEHHOCTD) Y MPOAABIIA.

CrpaBeyiiBasi CTOMMOCTh JI€OMTOPCKOW 3aJ0JDKEHHOCTh, BO3HHUKIIEH B pe3yibTare
COBEpILEHUSI CHACJIOK C BAJIIOTOM, 3aKJIFOYEHHBIM Ha YCIOBHUAX T+, ¢ JaThl HACTYIUICHUS
CpOKa €€ MOJHOT0 MOTallIeHHs, YCTAaHOBJICHHOTO YCIOBHSIMHU JOTOBOpA, ONpEACISeTCS B
COOTBETCTBUM C  TOPSJIKOM  KOPPEKTHUPOBKM  CIPABEUIMBOM  CTOMMOCTH  IIpH
BO3HHUKHOBEHUH COOBITHSI, BEIYLIETO0 K 00ECIEHEHNIO, B COOTBETCTBHH C 11. 3.13 IlpaBun
onpenenenus CHA.

Omnpenenenue COpaBeIMBOM CTOMMOCTH LIEHHBIX Oymar B pe3yjbTaTe KOHBEPTAllMH B
Hee JIpyroil 1eHHoM Oymaru (MCXOIHOM IIEHHOM OyMaru) MpOU3BOJAUTCS CJIEIYIOLIUM
o0OpazoM:

Jns OueHKH LeHHOM OyMarw, HUCHONB3yeTCcsl IIeHa KMCXOJHOM IeHHOM Oymaru,
onpeneneHHas Ha nary omnpexaeneHus CYA B COOTBETCTBUM C MOJIEISIMU OILICHKH
CTOMMOCTH LEHHBIX Oymar, [Uisi KOTOPBIX omnpeneseH AaKTUBHBIM  PBIHOK,
CKOPPEKTUPOBAHHAS C y4ETOM KOd((HUIIMEHTa KOHBEPTAIUH.

Ecnu HEBO3MOKHO ONPENETUTh B COOTBETCTBUH C MOJIEIISIMU OLIEHKH CTOMMOCTH [IEHHBIX
Oymar, JJsi KOTOPbIX OIpeJeNiCH aKTHBHBIM PBIHOK LIEHY MCXOJHOW IIeHHON Oymaru Ha
nary ompenenenuss CHA, ucronb3yercs CrpaBeInBas CTOMMOCTh MCXOJHOW IICHHOM
Oymaru, ompeneleHHas Ha JaTy KOHBEPTAllMHM, CKOPPEKTHPOBAaHHAs C y4YETOM
K0d(ppHIreHTa KOHBEPTAIIHH.

CrpaBeaniuBasi CTOMMOCTD OIPEAEIISETCSl COTVIACHO ATOMY IMOPSIKY O BOSHUKHOBEHMS
CIpaBeJIMBONA CTOMMOCTH LIEHHON Oymaru IMoJlydeHHOH B pe3yibTaTe KOHBEpTallUU B
Hee JIpyroi eHHOW Oymaru (MCXOIHOM 1IeHHOM Oymarm).

- OLEHOYHON CTOMMOCTBIO aKIMK ¢ Oonbllel (MEHbIIeH) HOMUHAIBHON CTOMMOCTBIO,

MNPU3HAHHBIX B PE3YJIbTATC KOHBCPTAINU B HUX HCXOJHBIX aKI_II/II\/’I, ABJICTCA OLICHOYHAA
CTOUMOCTBH KOHBEPTUPOBAHHBIX B HUX aKHI/II\/'I.

- OneHOYHON CTOMMOCTBIO AaKIUil TOW >X€ KaTreropuu (TUMAa) C HMHBIMU IIpaBamH,
IIPU3HAHHBIX B PE3YJIbTATE KOHBEPTALUU B HUX UCXOIHBIX AKIUH, ABIAETCA OLEHOYHAS
CTOMMOCTbh KOHBEPTUPOBAHHBIX aAKIIHM.

- O1eHOYHON CTOMMOCTBIO aKIUH, TPHU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIUU TIPHU
IpOOJIEHUH HWCXOJHBIX AaKIUM, SBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIuii, neneHHas Ha KoddPuimeHT apooieHus.

- OILIEHOYHOI CTOMMOCTBIO aKIUi, NPU3HAHHBIX B peE3yJbTaTe KOHBEpPTALMH IMpU
KOHCOJIMAAIMHA MCXOIHBIX aKIUi, SBISAETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIWH, YMHOKEHHas Ha KOO(PHUIIUEHT KOHCOIUIAINH.

- OLEHOYHOI CTOMMOCTBIO aKIMM WM OOJUraluii HOBOTO BBINYCKA, MPU3HAHHBIX B
pe3ysbTaTe KOHBEpTAallUM B HUX KOHBEPTUPYEMBIX MCXOAHBIX LEHHBIX Oymar, siBIseTcs
OIICHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX OyMmar, JejieHHas Ha KOJIUYECTBO
akuui (o0nuranuii), B KOTOpoe KOHBEPTUPOBaHA OJHA KOHBEpTHpyeMas IIeHHas Oymara.

- OHCHO‘IHOﬁ CTOUMMOCTBIO aKI.[PIfI, NPHU3HAHHBIX B PE3YJIbTATC KOHBCPTAllMKM B HHUX
HCXOAHBIX aKHI/Iﬁ npu peopraHusanvi B q)opMe CIINsAHUSA, SABJIACTCA OLCHOYHAs
CTOUMOCTb KOHBCPTHPOBAHHBIX TICHHBIX 6yMar, YMHOXCHHAsA Ha KOZ—)(p(I)I/ILII/ICHT
KOHBEPTAIH.

- OLIEHOYHOW CTOMMOCTBIO aKIMi BHOBb CO3JAaHHOTO B PE3yJbTAaT€ PEOPraHU3alMHU B
(I)opMe pa3;[eneHH;1 HJIN BBIACIICHUSA aKLII/IOHepHOFO 06H.[CCTB8., HpI/ISHaHHBIX B
pe3ynbTaTe KOHBEPTAIIMM B HHUX HMCXOJHBIX aKIMHA, SBISAETCS OIICHOYHAs CTOUMOCTH
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3.11.

3.11.1.

3.12.
3.12.1.

KOHBEPTHUPOBAHHBIX aKIUH, JAcJeHHas Ha Kod((UIIMCHT KOHBepTalu. B ciryuae, eciu B
pe3ysibTare pas[elicHHs WM BBIICICHHS CO3/JaeTCs JBa WM 0oJice aKIMOHEPHBIX
obmectBa, Ha KOIPPUIMEHT KOHBEPTAMUM JACITUTCS  OIEHOYHAS CTOMMOCTH
KOHBEPTUPOBAHHBIX ~ aKIMil, YMEHBIICHHAS MPOMOPIMOHAIBHO JIOJI€ HMYIIECTBa
pPEOpPraHN30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIAaHHOTO aKIIUOHEPHOMY OOIIECTBY,
CO3JJTAaHHOMY B PE3yJIbTaTe Pa3/ICICHHsI WU BbIICICHUS.

- OueHoYyHasi CTOMMOCTb AaKIMH BHOBb CO3JIaHHOI'O B pe3yjibTaTe pPEOpPraHU3aLUU B
dopme BBIZENEHHUS AKIMOHEPHOTO OOINECTBA, MPHU3HAHHBIX B pe3yibTaTe UX
pacipenesieHusl Cpelu aKIMOHEPOB DPEOPraHU30BAHHOIO AKIMOHEPHOIO OOILEeCTBa,
CUUTACTCS PABHOU HYIIIO.

-OLeHOYHON CTOMMOCTBIO OOJHMralnuii HOBOTO BBIMYCKAa, MPHU3HAHHBIX B pe3yJbTare
KOHBEpTallUM B HHUX HCXOAHBIX OOJMIralui NpU peopraHu3allMd SMHUTEHTAa TaKUX
oOnuranui, sIBISETCS OLEHOYHAs CTOMMOCTbh KOHBEPTHPOBAHHBIX OOJIUTAIUI. s
ONpECIECHUsI CIPaBEAJIMBOM CTOMMOCTH MOXKET TaKK€ MCIIONIb30BATbCsl  OTYET
OLICHIIMKA.

HOpﬂ)IOK onmpeaejacHust Cl'lpaBeI[JII/IBOi/i CTOMMOCTH ACHECKHBIX CpPEACTB Ha
PACYETHBIX CU€TAX, BO BKJIAJaX B KPCAUTHBIX OPraHU3alIuAX

CripaBe[uiMBasi CTOMMOCTB JICHE)KHBIX CPEICTB BO BKJI3JaX, B TEUYCHUE MAKCUMAILHOTO
CpOKa, MPEyCMOTPEHHOTO JOTOBOPOM, OIIPEICIISCTCS:

-B CYMMC OCTaTKa ACHCKHBIX CPCACTB BO BKJIAZC, YBGJH/I‘-IGHHOI\/JI Ha CyMMY IPOLCHTOB,
paCcCUNTaHHBIX Ha OaTy OHNPCACICHUA CYA 1no CTaBKC, HpeﬂYCMOTpeHHOﬁ J0roBOpoOM,
€CJIM CPOK IMOoramcHus BKIaaa «a0o BOCTpe6OBaHI/I$I»;

-B CyMM€ OCTaTKa JICHEKHBIX CpPEACTB BO BKJIAJ€, YBEIMUEHHOW Ha CyMMY MpPOILIEHTOB,
paccuMTaHHbIX Ha Aary onpeneneHuss CHA mo craBke, IpeayCMOTPEHHON JOrOBOPOM
JUISL yAepKaHMsI JIEHEXKHBIX CPEACTB BO BKJIAJA€ B TEUEHHE MAaKCHUMAaJlbHOTO CpOKa,
IPEIYCMOTPEHHOTO JIOTOBOPOM, €CIIM CPOK IOTAIIeHUs BKJIaJa COCTaBisieT He Oosee |
(OnmHoro) rosia U cTaBKa Mo JOTOBOPY COOTBETCTBYET PhIHOYHOW. CTaBKa MO JOTOBOPY
COOTBETCTBYET PBIHOUHOW, €CIM €€ OTKJIOHEHHWE OT PBIHOYHOW COCTaBIseT He Oolee
10%;
-B CyMME OIpEAEIEHHON ¢ HCHOJb30BaHUEM METOJa HPUBEIEHHOW CTOMMOCTH
OyayIIuX JEHEXHBIX MOTOKOB B COOTBETCTBHH C M. 3.16 IlpaBun onpenenenus CHA B
UHBIX ciydadx. - CropaBeUIMBOM CTOMMOCTBIO JEHEXKHBIX CpPEICTB HAa PacueTHBIX
cuetax @DOHAA, OTKPBITBIX B KPEAUTHBIX OpraHMU3alUsAX, HPU3HAETCS OCTATOK
JICHE)KHBIX CPEJICTB Ha KOHEIl padodero JHs, Ha KOTOPBIM paccunThIBA€TCS CTOMMOCTh
YHUCTHIX aKTUBOB DOHA.

ITopsinok oneHkH 1eONTOPCKOM 3210/ 2KEHHOCTH

CrpaBeiiBasi CTOUMOCTB JIEOMTOPCKOMN 3aJI0JPKEHHOCTH 110 POLIEHTHOMY (KYTIOHHOMY)
JIOXO/ly TIO COCTaBJISIOIIMM akTHBBI DOHAA LIEHHBIM OymMaraMm OmpenessieTcss B CyMMe,
VCYMCIICHHOW MCXOJs M3 CTaBKM IPOLEHTa (KYMOHHOTO [0X0/la), YCTaHOBJIICHHON B
pEIIeHNH O BBIMYCKE (O JOMOJHUTEIHLHOM BBITYCKE) IMHUCCUOHHBIX IIEHHBIX OyMmar, npu
3TOM BEJIMYMHA MPOLEHTHOIO (KYIIOHHOI0) JOX0/Ja OKPYTJISAETCS 10 IBYX 3HAKOB IOCIE
3aMsTON 10 IpaBUiIaM MaTEMaTUYECKOTO OKPYIJIEHUS.

CrpaBeasiuBas CTOUMOCTD JI€OMTOPCKOM 3a0KEHHOCTH 1O MPOLIEHTHOMY (KYTIOHHOMY)
JOXOZy MO JIONTOBBIM ILIEHHBIM Oymaram mnpusHaercss paBHOM 0 (Hoib) ¢ Haumbosee
paHHEN U3 J1art:

-nata (aKTHYECKOrO UCIOIHEHHUS SMUTEHTOM COOTBETCTBYIOIIETO 00s513aTENbCTBA;

- no wucredeHud 10 JTHEBHOro CpoKa € JaThl HACTYIUIEHUS CPOKA MCIIOJIHEHMS

00513aTeNbCTBA POCCUIICKUM SMUTEHTOM, 7 JTHEBHOTO CPOKa C JaThl HACTYIUIEHUS CpOKa
UCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM SMUTEHTOM:
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3.12.2.

3.12.3.

3.12.4.

- C JaThbl OHy6JII/IKOBaHI/I$I B COOTBETCTBHUU C d)eﬂepaHLHLIMI/I 3aKOHaAaMHU W HWHBIMH
HOPMAaTUBHBIMU TPaBOBBIMH akTaMu Poccuiickoir denepanuu CBEICHUNM O MPOCPOUYKE
WCIIOJTHEHUS] SMUTEHTOM 00sI3aTENIbCTBA IO BBITLIATE YKA3aHHOTO JI0XO/A.

CopaBennuBasi CTOMMOCTh J€OMTOPCKOI 3aJ0JDKEHHOCTHM II0 YaCTUYHOMY/TIOIHOMY
HOTallleHUI0 SMUTEHTOM OCHOBHOIO JIoJila IO JOJIOBbIM IIEHHBIM Oymaram
OIIpeNeNAeTCs B pasMepe, ONpPEJCICHHOM Ha JaTy HACTYIUIEHHs CPOKa HCHOIHEHHUS
COOTBETCTBYIOLLETO 0043aTeIbCTBA B COOTBETCTBUM C YCIOBUSIMHM BBIIYCKa IIEHHOM
OyMarv, ¥ UCXOJs W3 KOJIMYECTBA LIEHHBIX OyMar Ha JaTy HACTYIUIEHUs YKa3aHHOI'O
CpOKa C yKa3aHHOM JaThl 10 HACTYIUIEHUs HauboJiee paHHeH U3 Jar:

- (baKTI/ILIGCKOFO HCIIOJIHCHUS DMUTCHTOM O6$I3aTCJ'IbCTBa;

-ucteueHust 10 [HEBHOro cpoka C JaThl HACTYIUIEHUS CpPOKa HCIIOJIHEHMS
00513aTeNIbCTBA POCCUIICKUM SMUTEHTOM, 7/ THEBHOTO CPOKa C JaThl HACTYIUJICHUS CPOKa
UCIIOJHEHUS 00513aTeNbCTBA HHOCTPAHHBIM SMUTEHTOM;

-onyOJIMKOBaHUS B COOTBETCTBHUHM C (elepaibHbIMH 3aKOHAaMHU M WHBIMU
HOPMAaTUBHBIMU NPaBOBBIMH akTaMu Poccuiickoii denepauuu CBEICHUNM O MPOCPOUYKE
WCIIOJIHEHUS] SMUTEHTOM JIaHHOTO 00s513aTeNbCTBA

IIpu Hactynnenuu HauOojiee paHHEH M3 IMEPEUYMCICHHBIX BBILIE JaT CIpaBeAIHBast
CTOMMOCTh JIeOMTOPCKON 3aJI0JDKEHHOCTH 10 YaCTUYHOMY/IIOJTHOMY —TOTAIICHHIO
SMHUTEHTOM OCHOBHOTO JI0JIIa IO JOJTOBBIM II€HHBIM OymaraM npu3HaeTcs paBHOW 0
(Homp).

CrpaBeuiiBasi CTOMMOCTD JI€OMTOPCKON 33J0JDKEHHOCTH TI0 MTPOIEHTHOMY (KYITOHHOMY)
J0XO/y, YACTUYHOMY/IIOJTHOMY HOTallICeHUIO SMUTEHTOM OCHOBHOTO JI0JIra IO JOJTOBBIM
IeHHBIM Oymaram mpusHaercst paBHoil 0 (Hoisp), ¢ gatel odunmansHOro coodmenus o
0aHKpPOTCTBA SMUTEHTA.

OneHka crpaBeUIMBOM CTOMMOCTH J1€OMTOPCKOM 3al0JDKEHHOCTH IO  BBIIJIATe
JUBUJCHIOB [0 akKUusAM, J0XO0Ja IO JIEMO3UTAapHbIM pACIUCKaM, TMasM IaeBbIX
MHBECTUIIMOHHBIX (OHJOB U MaeB (aKIMil) MHOCTPAaHHBIX HHBECTUIMOHHBIX (DOHIOB
OnpeenseTcss UCXO/As W3 KOJUYECTBAa aKUWN/IEMO3UTApHBIX PACHHCOK, YYTEHHBIX Ha
cuere neno PoHIA Ha JATy, HA KOTOPYH ONPENEISIFOTCS JHIA, UMEIOLIME IPAaBO Ha
MOJIydeHHEe JUBHICHIA (10X0Ja) U OOBSBICHHOTO pa3Mepa IUBHIEHIA (10X07a),
OPUXOJSIIErocss Ha OJHY akLUUI0 (JIeMO3MTAapHYK PpaclucKy, Nail maeBoro
MHBECTUIIMOHHOTO (OHJA WK Mail (aKIUI0) UHOCTPAHHOI'O MHBECTUIMOHHOTO (OHJIA)
COOTBETCTBYIOIICH KaTeropu (TUra).

CrpaBeanuBas CTOMMOCTh JE€OMTOPCKOW 3aI0JDKEHHOCTH MO BBIMJIATE JUBHJIECHIOB IO
aKIIuAM, 1oxoaa 1mo I[CHO?.I/ITapHBIM paCHI/ICKaM, I1asiM IMa€BbIX MHBCCTHUIIMOHHBIX (1)0H}10B
Y naeB (aKIuii) MTHOCTPAHHBIX WHBECTUIIMOHHBIX (hOHAO0B npu3Haercs paBHoii 0 (Homs) B
CHEAYIOUIUX CIydasiX:

-B Clly4ae €CJiM JICHE)KHBIE CPEJICTBA HE MOCTYIUJIM HA CYET, OTKPBITHIN Y IPABJISIONMIECH
kommanun PoHAa ¢ JaTel cienyromend 3a 25 (aBaguaTh MATHIM) JHEM C JaThl, Ha
KOTOPYIO OMPENEIAIOTCS JUIA, UMEIOIINE MPABO Ha MOJIYYEHHUE TUBUJICH]IOB;

-B Clly4ae BO30Y)K/IEHUU B OTHOLIEHUH AMUTEHTa (JIU1a, 00sI3aHHOTO T10 LIEHHOW Oymare)
IpoIelypbl GAHKPOTCTBA C AAThl OPHUIIMATIBHOTO COOOIIEHUS O OAHKPOTCTBE YMUTEHTA.
CripaBeyiiBasi CTOUMOCTD MTpoYelt AeOUTOPCKOM 330JKEHHOCTH ONPEAEIISeTCsS B CyMMe
ocTaTka JeOUTOPCKON 3aJ0JKEHHOCTH Ha naTy onpezaenenus CUA ecnu:

- JIOTOBOPOM IIPEyCMOTPEHO IOJIHOE MOTalleHne 3aJ0JDKEHHOCTH B TedeHue | rozga c
MOMEHTA €€ MPU3HAHMS 1O NCTEYEHHS CPOKa ITOJIHOTO TOTrallleHHUS;

- JJI aBaHCOB, BBIJAHHBIX 3a cueT nMyiectsa @oHa, €CIM JOrOBOPOM IIPEYyCMOTPEHO
[IOJIHOE TIOTallleHWE 3aJ0JDKEHHOCTH B TedeHHe 1 (OAHOro) roga ¢ MOMEHTa ee
IIPU3HAHUS 10 UCTEUEHUS CPOKA MOJIHOTO MOTalICHMS;
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3.12.5.

3.12.6.

3.12.7.

3.13.

3.13.1.

3.14.
3.14.1.

- U1l 1eOUTOPCKOM 3a0KEHHOCTH 10 HaJloraM, cOopam, MOILIMHAM B OIO/DKETHI BCEX
YPOBHEN;

- 1eOMTOPCKOW  3aJ0JDKEHHOCTH  YTIpaBistomeld kommnaHuu 1miepen  DoHoM,
HE3aBUCHUMO OT OCHOBAaHUU €€ MPU3HAHNUS,

-1 1eOMTOPCKOM 3a/0JDKEHHOCTH, BO3HUKIIEH IO JIOTOBOpaM C  ayAUTOPCKOM
OpraHM3alyel, CIeNHaIN3UPOBAHHBIM ACTO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMHU B
[IpaBunax noBepuTenbHOro ynpasieHus QoHaoMm;

-JU1st IEOUTOPCKON 33J0JKEHHOCTH 110 BO3MEILIEHUIO CYMMBbI HaJIOroB u3 Oroxera PO.

CrnpaBeJInBOM CTOMMOCTBIO J1€OMTOPCKOM 3aJ0JKEHHOCTH, BO3HUKILEH B pe3yibTare
OCYILLECTBJIEHUsI cHeNOK ¢ akTuBaMu @DoHAA, NPU3HAETCS CTOMMOCTh aKTHUBA,
OIpe/iesieHHasl JI0rOBOPOM (CTaHIApTHBIMU YCIOBUSMHU CHAEIKH) B CiIydae Iepeaadu
aKTUBA, WIM CyMMa MepelaHHbIX JEHEXKHBIX CPEJCTB B Cllyyae MOKYNKH aKTUBA.

CrpaBeJIMBON CTOMMOCTBIO JI€OMTOPCKOM 3a0JIKEHHOCTH Opokepa MO JACHEKHBIM
CpEICTBAM, HAXOIANIUMCS Ha OpPOKEPCKOM CHYeTe, TPU3HACTCS OCTATOK JICHEKHBIX
CPEICTB Ha KOHEI[ JHSA IOCIie COBEpIIeHHUs BceX omepanuil ¢ aktuBamu PoHpa.
Benmuunna neOGUTOpPCKON 3al0DKEHHOCTH OpoKepa JOJDKHA COBHAAaTh C CYMMOM
JNEHEXKHBIX CPEICTB, OCTABIIMUXCS B paclopsbDKeHUH Opokepa Ha ocHoBanuu OTyera
Opokepa, COCTaBJICHHOIO 3a JIeHb, HAa KOTOPBIA OMpPENesieTcss CTOMMOCTh YHCTBIX
akTuBOB. CripaBesiuBasi CTOUMOCTh JIEOMTOPCKON 3a/I0JKEHHOCTH OpoKepa MpHU3HAeTCs
paBuoii 0 (Honw) B cimydae mpu3HaHUS Opokepa OAaHKPOTOM C JaThl O(QHUITHAIBHOTO
coo01IeHusT 0 OAaHKPOTCTBE.

CnpaBeyIuBO CTOMMOCTBIO JIEOMTOPCKOM 3aJ0JKEHHOCTH TI0 TMPUYUTAIOMIUMCS K
MOJIYYCHHUIO JIMBHJICH/IAM TMPU3HACTCS CyMMa, HCYHUCIICHHAs HUCXOJs M3 KOJUYeCTBa
HeHHbIX Oymar, yureHHbiX no cuery [IEIIO B Crneunanu3upoBaHHOM [E€MO3UTapUU Ha
JIaTy, Ha KOTOPYIO OMPEACIISIFOTCS JIMIA, UMEIOIINE TTPaBO Ha MOJyYeHHUE JUBUCHIIOB, U
pa3Mepa TUBUICHIOB M0 JaHHOW KaTeropuu (TUIY) aKIUui, OObSIBICHHBIX YMUTEHTOB.

CrpaBeyiiBasi CTOMMOCTb JI€OMTOPCKON 3a/I0JKEHHOCTH B MHBIX CIy4asX, ¢ MOMEHTa
NpPU3HAHUS J0 UCTEUCHHS CPOKA IMOJIHOTO TOTAIICHHS 3aI0JDKCHHOCTH OTpEeISsIeTCs B
CyMM€, PacCUYMTaHHOW C MCIIOJIb30BAaHHEM METO/a MPUBEICHHOM CTOMMOCTH OyAyIIuX
JIEHE)KHBIX MOTOK B cooTBeTcTBUU C 11.3.14 IIpaBun onpenenenust CHA.

Iopsiaok KOPPEKTHPOBKH CNPABEIJIUBOH CTOMMOCTH J1e0UTOPCKOM 3210/ 1KEHHOCTH
NPH BO3HUKHOBEHUM COOBITHS, BeIylIero K 00ecueHeHunIo.

[Tpocpouennas neOuTopckas 3al0JKEHHOCTb, BO3HHKILIAS B PE3yJbTaTe COBEPIICHUS
caenok ¢ aktuBamu DoHzaa, a Takke B pe3yibTaTe pacyeToB MO MPOYUM OMNEPALUIM
(cpok morameHus KOTOPOW HACTYMWJI B COOTBETCTBUM C YCIOBHUSIMH JOTrOBOpA),
OTIpeIeNIIeTCS B COOTBETCTBUH CO CJIEAYIOIIUM METOJJOM KOPPEKTHUPOBKU

-€CJIM TIPOCPOYKA HMCTIOJHEHUS 00s3aTeIhCTBA JOHKHUKOM cocTaBisieT Oosiee 30 mHEH,
HO He Oonee 90 mHel, TO cmpaBeIMBas CTOMMOCTH JEOUTOPCKOM 3a10JKEHHOCTH
cocraBimsier 70% OT mepBOHAYAIBLHON CTOMMOCTH, OMPENEIICHHON Ha JaTy MUCTECYCHHUE
CpOKa MoramieHus,

- €CITU TIPOCPOYKA MCTIOTHEHUS 00s3aTehCTBA JOJDKHUKOM cocTaBisieT O6omnee 90 nHed,
HO He Oosee 180 nHel, TO crpaBeqIMBas CTOUMOCTH JEOMTOPCKOM 3a70JKEHHOCTH
cocraBisier 50% OT mepBOHAYAIBHOM CTOMMOCTH, ONPENENEHHON Ha JaTy HCTEUYECHHE
CpOKa MoTamieHus,

- €CJIM TIPOCPOYKA UCTIOTHEHHUS 00s3aTeNIbCTBA TOJDKHUKOM cocTaBisieT 6onee 180 qHel,
TO CIIpaBeJIMBas CTOMMOCTh I€OUTOPCKOI 3a10bKeHHOCTH paBHA () (HOJB).

MeTtoa OlleHKH 1O NMPUBEJEHHOH CTOMMOCTH Oy1YIIMX /IeHEKHbIX MOTOKOB.
[TpuBeneHHAas CTOUMOCTH OYIYIINUX JICHEKHBIX ITOTOKOB PACCUUTHIBACTCS 1O hopMyIie:
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NP
PV:ZW

n=1
PV — cnipaBemyirBasi CTOUMOCT akTHBa (00s3aTEILCTBA);

N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB /IO JaThl MOTAIICHUsI aKTHUBa (00s13aTeIbCTBA), HAUMHAS C
natel onpeaenenuss CHA;

" - CcyMMma n-oro JACHEeKHOTO MOTOKAa (IIPOLIEHTH U OCHOBHASI CYMMa);

N - MOPSIKOBBIA HOMEP JIEHEKHOTO NTOTOKA, HAUMHAasA ¢ JaThl onpenenenus CHA;

N - KOJMYECTBO JHEH OT natel onpenesneHuss CHA 10 naThl n-oro A€HEKHOTO MOTOKA;

I - craBKa JUCKOHTHPOBaHUS B IPOLEHTAX TOJOBBIX, ONPEACICHHAs B COOTBETCTBUH C
Hacrosmumu IIpaBunamu.

I[CHG)KHI)IG IIOTOKH, BKJIIO4Yas HpOIIGHTHI:II\/JI A0X04, pacCUHUTBIBAOTCA B COOTBETCTBUHU C
YCJIO0BUSAMH [J0Or'0OBOpa, I[aTOﬁ ACHCIKHOI'O ITIOTOKAa CYHMTACTCA MUHHMAJIbHAA OdaTa, B KOTOPYIO
BO3MOJXHO IOCTYIUICHUC JOCHCKHBIX CpPCACTB, COOTBCTCTBYHOIIAA JOaTC OKOHYAHUA N-0ro
nepuoaa (33 HCKIIFOYCHHUEM CIIYy4acB NOCPOYHOTO ITOralmeHuss OCHOBHOI'O I[OJ'IFa).

Fpa(bm( ACHCIKHBIX ITOTOKOB KOPPCEKTHUPYCETCA B CJIyda€ BHCCCHUS U3MEHEHUU B A0rosop, a
TAK¥XKE B CJIY4a€ YaCTUYHOI'O JOCPOYHOTO IMOraleHust OCHOBHOI'O JOJITa.

CraBka NIHMCKOHTHPOBAHUS, HCIONb3yeMas JUIsi METOJa MPHUBEICHHOM CTOMMOCTH OyIyIIHUX
JICHS)KHBIX TOTOKOB, BO3HHKAET M3 HAOMIOJAEMBIX CTAaBOK JOXOJHOCTH IIO0 COIIOCTaBHMEIM
aKTHBaM WJIM 00s3aTeNIbCTBaM, OOpalarmmcs Ha peiHKe. COOTBETCTBEHHO, MPETyCMOTPEHHBIE
JIOTOBOPOM, TIOTOKH JEHEXHBIX CPEJCTB JUCKOHTHUPYIOTCS MO HAOII0JaeMON WM pacyeTHOU
PBIHOYHOM CTaBKE JJIsi TAKUX YCIOBHBIX MTOTOKOB JCHEKHBIX CPEJICTB (TO €CTh PHIHOYHOU CTaBKE
JIOXOJTHOCTH).

3.14.2. CraBka IUCKOHTUPOBAHUS paBHA:

-CTaBKe, MPEeIyCMOTPEHHOW JOrOBOPOM B TEUEHHE MAaKCHMAalbHOTO CpOKa, €CIH ee
OTKJIOHEHHE OT PHIHOYHOM CTaBKHU cocTaBisieT He Oonee 10 (mecartu) %

-pbIHOYHOM CTaBKe, YBEIMYEHHOW (€CIM CTaBKa MO JOTOBOPY OOJbIe) / YMEHBIIEHHON
(ecnu craBka mo goroBopy MensIne) Ha 10 (decsTn)

3.14.3. CraBka JAUCKOHTUPOBAHUSA OIMMPEACIIACTCA 11O COCTOSAHULO!

-Ha J1aTy [€pPBOHAYAIbHOTO IIPU3HAHNS,

-Ha J]aTy U3MeHeHus KitodeBoii ctaBku banka Poccun (3a UCK/IIOU€HHEM PHIHOYHOM CTaBKU
B MHOCTPaHHOU BaJIOTE);

-Ha J1aTy pacyeTa CTOMMOCTH YUCTBIX akKTUBOB DOHIA.

B ocTanpHBIX ClIydasx OLCHKa COOTBCTCTBHA CTaBKU II0 JOTOBOPY pBIHOQHOﬁ CTaBKE€ HEC
IMPONU3BOJUTCA, CTaBKa, IPHUMCHCHHAad B KauC€CTBC CTaBKUW JHUCKOHTHPOBAHUSA BIICPBEIC,
MMPUMCHACTCA B TCUHCHHUE BCEI'0 IEPUOJa IIPU3HAHUA.

3.144. B KadecTBe phIHOYHOUN CTAaBKH MPUMEHSETCS:

B xauectBe pBIHO‘—IHOﬁ CTaBKU MCIIOJIB3YCTCA MOCICOAHAA OHy6J'II/IKOBaHHa$I Ha Oq)HHI/IaJ'II)HOM
caiite banka Poccun cpegHeB3BelieHHas IPOIIEHTHAs CTaBKa il HE()MHAHCOBBIX OpPTaHU3aIui
M0 KpeauTaM/JIeTIO3UTaM Ha COTIOCTaBUMBIM CPOK M B TOM K€ BAJIOTE, YTO M OIICHUBACMBIH

(MHAHCOBBIN aKTUB/00S3aTEIHCTRO.
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3.14.5.

3.14.6.

B cnydae BHeceHus U3MEHEHMHM U JONOJHEHMM B Hactoswue IIpaBuna omnpezneneHus
CYHA B dYacTH U3MCHEHHMS BHJAa PHIHOYHOW CTaBKH [JII aKTHBOB (00s3aTEILCTB)
IPU3HAHHBIX /10 BCTYIUIEHUS B CHIIy U3MEHEHUI M IonojaHeHui B Hacrosue [IpaBuna
onpenenenuss CYA pblHOYHas CTaBKa, ONpEAEICHHAs [0 COCTOSHUIO Ha JaTy
NepBOHAYAILHOTO MTPU3HAHUS aKTHBA (00513aTENILCTBA):

Cpel[HeB?;BeI_HeHHaSI CTaBKa OINpeACIEICTCA B OTHOIICHHM KaXJIOro BHJA AKTHUBA

(00s3aTeNbCTBA) B COOTBETCTBHH CO CJICYIOIIEH TaOJIUIICH:

Buo akmuea/ Cpeonegseewiennan cmagka Hcemounuku ungpopmayuu

oosa3amenvcmea

Bxnan (neno3ut) | CpenHeB3BelieHHAs MPOIICHTHAS | e Odunmaneueiii caiit banka Poccun

CTaBKM 110  MNpuBJIeYEeHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KpEIUTHBIMU opraHu3alsaMu | CBeneHUs 1O BKIaAaM  (JIEMIO3UTaM)
BKJIaJ[aM (nenosutam) | ¢u3MUECKUX JHMI M HE(HHAHCOBBIX
HE(DUHAHCOBBIX OpraHU3alMi B | opraHuzanuii B LeIOM 10 PoccHiicKoi
pyOnsax m MHOCTpaHHOM BamoTe B | Dezepanuu B pyonsx, pomwiapax CIIA u
LEI0M 1o Poccwuiickoii | eBpo.

@denepaunn, packpblBaeMas Ha | e

opunmansHoM  caiite  banka

Poccumn.

Ceyna CpenneB3BenieHHas MPOLEHTHAS | Odunmansubiii caiit banka Poccun
CTaBKa II0 KpeauTaMm B pyOisix u | http://www.cbr.ru/statistics/?Prtld=int_rat,
WHOCTPaHHOU BamioTe, | CBeneHUs 1O KpeauTaM B pyoOmsx,
MPEA0CTaBICHHBIM nomnapax CIIA u eBpo B ueiaom 1o
He(DUHAHCOBBIM  OpraHM3alMaM | Poccuiickoit Deneparyu.

(mns AOKHUKOB, SIBISIIOIIUXCS | o
IOpUANYECKUMH  JINLIAMH)  WJTU
¢buznyeckuM IUIam (mmst
JOJIKHUKOB, SIBJISTFOLLIUX CST
(U3MYECKUMH JIMIIAMH), B LIEJIOM

no Poccuiickoit  ®enepanum,
packpbiBaeMasi Ha OQUIIUATEHOM
caiitre banka Poccun.

3.15. Ilopsaaok oueHKH 00513aTeIbCTB

3.15.1. ChpaBe[yIMBONM CTOMMOCTBIO O0053aTeNbCTB 1O BBIJAa4€ WHBECTUIIMOHHBIX TIaeB
MIPU3HAETCS CyMMa JICHEKHBIX CPEJICTB, MOCTYMHUBINAS Ha OAHKOBCKUM CUET, OTKPBITHIN
Vnpasnstomeid komnanuei ais ydera umyiiecrBa GoHga B ominaty MHBECTULIMOHHBIX
1aes;

3.15.2. CrpaBemiMBON CTOMMOCTBIO 00s3aTEILCTB MO BBIIUIATE JIEHEKHON KOMIICHCAIIUU TIPU
MOTAIIEHUA WHBECTUIMOHHBIX TMA€B MPU3HAETCS CyMMa JEHEXHBIX CpEACTB,
MPUYHUTAIONIASCS K BBITUIATE BJIa/INIbIIaM WHBECTUIIMOHHBIX 1MA€B, PACCUMTAHHAS JIUIIOM,
OCYLIECTBISIIOIIMM BEACHUE pPEecTpa HWHBECTUIIMOHHBIX MaeB W COTJacoBaHHas C
VYnpasistomeid KOMIaHue;

3.15.3. CnpaBeqIMBON CTOMMOCTBIO 0053aTEIbCTB MO BBHIILJIATE HAJIOTa HA J0XOJbl (PU3HUECKUX

JiaL MpU3HACTCA CyMMa HaAJIora, HWCUYUCICHHAd JIMUIOM, OCYHICCTBIIAKOIIUM BCIACHUC
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3.15.4.

3.15.5.

3.15.6.

3.16.

3.16.1.

3.17.

3.17.1.

peecTpa MHBECTULIMOHHBIX MAEB U COIVIACOBAHHAS C Y IPABIIAIOLIEH KOMIIAHUEH;

CripaBeyIBOI CTOMMOCTBIO 00S3aTENBCTB IO TMepefaye JCHEKHBIX CPEICTB B MAcBOM
MHBECTULMOHHBIA (DOHJI, HA MHBECTULIMOHHBIE Al KOTOPOTO OCYILECTBIISIETCS OOMEH,
IPU3HAETCS CyMMa JEHEXHBIX CpEACTB, PAaCCUMTAHHAS JIULOM, OCYILECTBISIOLINM
BEJICHUE peecTpa;

CrpaBeyIMBOIl CTOMMOCTBIO 00s3aTE€IBCTB 110 BO3MELICHHIO 3a CYET HMYLIECTBA,
cocraBisironiero Moy, COOCTBEHHBIX JIEHEXKHBIX CPEACTB YIPABISIOMIEH KOMIAHHWU
@doHza, HMCIIONB30BAaHHBIX €10 Ul OOMEHa WM BBIIUIATHl JIEHE)KHOM KOMIIEHCALMH B
CBA3U C NOralliIcCHUEM HMHBCCTUIIMOHHLBIX ITIaCB, MPU3HACTCA CyMMa JCHCKHBIX CPCIACTB,
IIOJIy4EHHAas OT YIIPABIAIOLIEH KOMIIaHWY;

CrnipaBeJIMBON CTOMMOCTBIO 0053aTEIbCTB, MOAJIEKALUX UCIOTHEHHUIO 32 CYET aKTHBOB
®doHa, B TOM 4HCIE O0S3aTeIbCTB IO BBHIIUIATE BO3HATPAXKICHUS YIPABISIONIEH
KOMIIaHUM, CHEIUAIN3UPOBAHHOMY JEMO3UTAPHUI0, ayAUTOPY, JUIY, OCYIIECTBISIOIEMY
BEJICHUE PEeCTpa BIIAJENIbIIEB MHBECTUIIMOHHBIX MaeB DoHAa, 00s3aTENIbCTB MO YIUIaTe
CYMM CKHJIOK C pacyeTHON CTOMMOCTH MHBECTUIIMOHHOTO mas (Ha/J0aBOK K pacueTHOM
CTOMMOCTH WHBECTUIIMOHHOTO Tasi) ympabisomnieil komnanuu @oHna u (Wiau) areHtam
MO BbIJaue, MOTAICHUI0 U OOMEHY MHBECTHIIMOHHBIX IaeB, a TaKkKe 00s3aTeNbCTB IO
OIUIaTE MPOYMX PACXOJIOB, OCYIIECTBISIEMBIX 3a cUeT uMyiecTa ®oH/1a B COOTBETCTBUHU
¢ TpeOOBaHUSMHU  JICHCTBYIOIIETO  3aKOHOJATENbCTBA, MPHU3HAETCS  CTOMMOCTH
BO3HAarpaxaeHus (yciyr, CKUJKH, HaJ0aBKH), pacCUMTaHHAs MCXOAS W3 YCJIOBHUH
noroBopoB (IIpaBui JoBepUTENBbHOTO yIipaBieHus uMyiiectBoM DoHAa) U yKka3aHHas B
MEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCJIYT, BBICTABIEHHBIX CUETaXx,
WHBIX JIOKYMEHTAaX, MOATBEPKAAOMINX (AKT OKa3aHUS yCIIYT).

IHopsiiok KOHBepTANMM BeJHMYHMH CTOMMOCTEiH, BhIPa’keHHBIX B OJHOW BaJloTe, B
APYIYIO BAJIOTY

BoIpaskeHHbIe B MHOCTPAHHOM BaJIIOTE aKTHBBI U 00s3aTENbCTBA IPUHUMAIOTCS B PacyeT
CTOMMOCTH YHUCTBIX aKTUBOB B pyOisx mo kypcy LlentpansHoro 6anka Poccuiickoii
®denepanuy Ha AaTy ONPEIEIEHUs] CTOMMOCTH YHCTBIX aKTHUBOB. B cilydae OTCyTCTBHS
kypca llenTpanbHoro ©Oanka Poccuiickoit @enepanun Ha HWHOCTPAHHYIO BalIOTY
MPOU3BOJUTCS pacueT Kpocc-Kypca Takoil BaiioThl K pyomto. Kpocc-kypc mHOCTpaHHOU
BaJIOTBI, OIPEAEISAETCS HAa OCHOBE 3HAYEHMHM KypcoB BamoTel K gosutapy CIIA,
IpeocTaBisieMbIX MHpoOpMalmoHHON cucteMoil Bloomberg u xypca nommapa CILA,
onpexaensemoro LlentpanbubiM 6ankoM Poccuiickoii @eneparuu:

_CUR  USD
~ USD,_, RUR

CR

r7e:
CR — xpocc-Kypc MHOCTPAaHHOM BAITFOTH,

CUR o
VD, Kypc BatoThI K iorwiapy CIIA Ha neHb npeaiecTBy oM JaTe OLEHKY;
t—

usD

AR opunmansuelii kype Homnapa CIIA, ycranoBnennsiii bankom Poccun Ha naty

OLICHKH.

l'[epequb AKTHBOB, IOMJIC/KAIIUX OHECHKE OLHCHIIUKOM, H MNEPUOAUYHOCTDH
NPOBeIeHUs TAKOH OLICHKH.

Ilennble OyMaru, Mo KOTOPbIM HEBO3MOXKHO OIPEACIUTh CIPAaBEJIMBYIO IIEHY B
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HOpsKE, IPETYCMOTPEHHOM ITyHKTaMu 3.10 nmoyiexar olleHKe OLEHIIUKOM.

3.17.2. Ilpu 3TOM EpUOANMYHOCTD MIPOBEACHUS TAKOM OLICHKH COCTAaBIIIET HE MEHEE OJJHOTO pas3a
B 6 MECSIIIEB.

318. TIOPAJAOK PACYETA PE3EPBA HA BBIIIJIATY BO3HAI'PAKAEHUA

3.18.1. Pe3epB Ha BbIIUIATY BO3HAarpakaeHus (Gopmupyercs OTIAEIBHO B YacTH pe3epBa Ha
BBITJIATY BO3HAIPAXKJCHHUS YIPABIAIONICH KOMIIAHUM U B YacTU pe3epBa Ha BBIIIIATY
COBOKYITHOTO BO3HArpa)<JICHUs CHELHATU3UPOBAHHOMY JIETIO3UTAPHIO0, ayJUTOPCKON
opranuzanuy, ®onma, M MLy, OCYIIECTBISIOLIEMY BEIEHUE pEECTpa BIIAJCIIBLIEB
uHBecTUIIMOHHBIX naeB [IM® (manee — pe3eps Ha BHIIUIATY MPOYUX BO3HATPAKICHHUIA).

3.18.2. Pe3epB Ha BbIIUIATY BO3HAarpaXJACHUM HAUMCISIETCd M OTpa)XkaeTcs B COCTaBe
oOsi3arenbeTB POHA B TEUEHHE OTYETHOTO rojia: ¢ Hambosee MO3JHeH M3 JIBYX JaT —
JaThl Hayaja KaJleHIapHOTO rojia WX AaThl 3aBeplieHus: (OKOHYaHUs) GOPMUPOBAHUS -
J0:
-JIaThl OKOHYAHUS KaJICHIapHOI0 To/1a;

-J1aThl BOSHUKHOBEHUS OCHOBaHMsI [ pekpanieHuss @oHaa (BKIIOYUTENIBHO) B YAaCTH
pe3epBa Ha BBIILIATY BO3HAIPAKICHUS YIPABILIIOLIEH KOMIIAHHH;

-HaubOosee Mo3/iHeH M3 ABYX JaT NIpU HpPEKpalleHUM - JaThl OKOHYAHUS Ipuema
TpeboBaHuil kpeauropoB PoHIa UK 1aThl OKOHYAHMS pean3aliy Bcero umyiecrsa GoHpa.
3.18.5. Pe3epB Ha BbIIIATY BO3HATPAKICHWN, ONPENEICHHBIA HCXOAs U3 pasmepa
BO3HArpaXkaeHus, npeaycMorpeHHoro mnpaswiaamu JIY IIM®, B TedeHue OTYETHOrO rona
HAUUCJIAETCS] HapacTaloLUIMM MUTOTOM U OTpaxkaeTcsl B cocTaBe o0s3aTenscTB [IM®D Ha kaxayro
naty omnpenenenus CYA, mpenycmorpeHHyro IlpaBunamu onpeneneHuss CTOMMOCTH YHMCTBIX
AKTHBOB.

Pe3epB Ha BhIILUTIaTy BO3HArpaXkJACHMS YIPABIIIONICH KOMIIAHWM W PE3€pB HA BBIIUIATY MPOUYUX
BO3HArpaXkJACHUM, B Clydae, €CIIM pa3Mep TAKUX BO3HATPAXKICHUMN OIpPEACIACTCS HCXOAS W3
cpeanerogoBoii CHA (manee — CI'CHA), paccuuTBhIBalOTCS OTJIENBHO MO KaXKAOH 4acTH pe3epBa
B CIIEYIOIIEM ITOPSIKE:

Ha MepBbIil pabouMil 1IeHb OTYETHOT'O TOfa:

pacu
S, = Cq[él*xn
rae:

Si. CyMMa Ha4yMCJIEHHUS pe3epBa Ha MepBblil pabouMil 1eHb OTYETHOIO Io/Ia;
D - xonuuecTBo paGounx nHel B TeKyIeM KaJeHIapHOM TO1y;

pacu
CHA™ . pacuetHas (mpomexxyrouHas) BennunHa CUA Ha mepBbIii pabounii JeHb OTYETHOTO

o S.
roZa, B KOTOPbIKM HAYHUCIIACTCA pPC3CPB h ONpeACICHHAA C TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIE

3ansaTou 1mo opmyse:
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Axmuevy, — Km,

X +X
(1+ VKN D npn)

CHAP™" =

Axmusby, _ pacyeTHas BEJIMYMHA aKTHUBOB, BKIIOYAs JEOMTOPCKYIO 3a/I0JKEHHOCTb Ha TEPBBIN
pabouunil neHp ordyerHoro roza. JleOMTOPCKYIO 3aJ0/KEHHOCTb Ha MEpBbIM pabouuil JeHb
OTYETHOr0 roja HeoOXOAMMO YYMTBHIBATH /0 HAUUCIEHHUs BO3HAarpakJeHWH U pe3epBa Ha
BBIIJIATY BO3HATPAKICHHUS 3a MEPBBIA pabouMil JeHb OTYETHOro rojxa. B ciydae omuatel B
nepBblii pabounii JeHb OTYETHOTO roja yrpasistoniei komnanueid u3 [IM® Bo3HarpaxaeHwmid,
HAUUCJICHHBIX B MEpBbI pabouuii JE€Hb OTYETHOrO TIOja, HEOOXOAMMO MpPU OINpEIeTIeHUU
pacyeTHOM BEIMYMHBI AKTMBOB HA HEPBbIM pabOuyMil eHb OTYETHOIO rofa YBEJIUYUTh CYMMY

aKTHBOB Ha CYMMY YIUIQU€HHBIX BO3HArpa)kJ€HUH B epBbIi pabouMii 1€Hb OTYETHOT'O TOAA.

Kmy _ penyauna KPEIUTOPCKON 3a/I0JDKEHHOCTH 0€3 ydeTa HAuMCIICHHBIX BO3HArpaXICHUN Ha
nepBbIid pabouuii IeHh OTYETHOTO TO/1a.

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAs:

X .
VEn - pa3smep BO3HArpaxIeHHs yIpapisionieil kommanud ortHocuteabHo CICYA,
ycraHoBleHHbIH npaBwiamMu 1Y [IM® (B nomsix), AEHCTBYIOIIMKA Ha MEpBBIA pabO4Mil JeHB

OTYCTHOTI'O I'oJa,

X
wn. COBOKYITHBIH asMeE BO3HarpaXAeHUHU CIEIHAIN3UPOBAHHOM JACTIO3UTAPHIO
2

ayIUTOPCKOM OpraHM3alli¥, W JHIy, OCYIIECTBISIOIIEMY BEICHUE DPEECTpa BIIAJEIIBIECB
uHBecTULMOHHBIX mnaeB [IM®, otHocutenbHOo CI'CYA, ycranoBneHHbIM mpaBuigamu Y (B

J0JI51X ), NIEMCTBYIOIMI Ha IepBbIi paboumii 1eHb OTYETHOTO I0J1a;

X o . o
" - Kaxxaasd IMMPONCHTHAsA CTaBKa, ACUCTBOBABIIAA HAa IICPBBIN pa60‘-II/II/I JAC€Hb OTUCTHOI'O rojJa

x:r.\'.rz + x.i‘;?.i‘!
3navyenue | 1+ D HE OKPYTJISETCS.
S_ Cq pacy .
OxpyrineHue npu pacdere ' U 1 MpOM3BOOUTCSA Ha KaXIOM JEHCTBHM JO 2-X 3HAKOB

IIOCJIE 3aIIATOM.

Ha Jpyrue nHu onpeneneHus CHA (3a uCKIoueHHEM IepBOro paboyero JHsS OTYETHOTO ToAa):

d-1 N
(chg’“chth) Z(ann) L
t=1

_ * n=1 _
%= D T, ;Sk’
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K — mopsakoBbIi HOMEp KaKIOTO HAYMCIICHHS pe3epBa B OTYCTHOM TOAY, MPUHUMAIOLIAN

3HaueHus oT 1 110 i. k=1 — mopsIKOBBI HOMEP TOCTEAHETO (TEKYIIEro) HAYUCICHHSI PE3epBa;
k- cyMMa Ka)JI0T0 MPOU3BEIACHHOTO B TEKYIIIEM OTUYETHOM I'0Jly HAUYHCIICHUS Pe3epBa;

S.
i - cymMa o4yepeHOro (TeKyILero) HaunuciIeHHs pe3epBa B TEKYIIIEM OTYETHOM TOAY;

D - xonudecTBo paGounx nHel B TeKyIeM KaJeHIapHOM TO1y;
- KOJIMYECTBO pabOuMX JAHEW Mepuoja, ONpeesIeHHOro ¢ Hayaua TeKyLero OT4ETHOro roja
S,.
710 (BKJItOUasl) 1aThl HAYKMCIIEHUS pe3epBa ! ;

. o T;
[ MMOPpAAKOBBIM HOMEP pa6oqer0 AHA, IPUHAJICKAIICTO IIEPpUOAY, 3a KOTOPbIU OIIPCACIICHO ',

npuHUMAINK 3HadeHus oT 1 no d. t=d — mopsakoBBIE HOMEp paboyero THS HAYUCIICHUS

SI .
pesepBa " ;

CY4
t- CTOMMOCTh YMCTBIX AKTUBOB IO COCTOSIHMIO Ha KOHEI[ KaXKI0ro padouero 1HA t, 3a

uckmouenreM a5 d. Ecnu Ha pabouwnii nens t CUA He ompezeneHa, OHa IPUHUMAETCS PaBHOU
CYA 3a npeamecTByOIUN AHIO t pabo4Mii EHb TEKYIIEr0 OTYETHOTO Iojia.

pacy
CHAG™ pacdetHas (mpomexyrounas) BenuunmHa CYA Ha mary d, B KOTOpOH HadHCIsSETCS

S, .
pe3epB i, ompeesieHHas C TOYHOCTBIO JI0 2-X 3HAKOB TOCJIE 3aMsaTol 1o Gpopmyrie:

> (T Z(xnp,, g

n=1
i-1 d-1 ( T + T )

(Axmuewr, — Km, +ZS ) — (ZC‘JA * ' 5 ' )
CqAémcu — t=1
(nzl: i Tn ) Z(xnpn " )
- + N
1+ T T )
D :
Axmuebi,

- pacyeTHas BeJIMYMHA aKTHBOB, BKJIIOYas JAEOMTOPCKYIO 3a/I0JKEHHOCTh Ha Aary d.
JlebuTopckyto 3am0DKEHHOCTh Ha naty d HEoOXOAMMO YYHTHIBATH IO HAYUCICHUS
BO3HArpaxJeHUI U pe3epBa Ha BBIIIATy BO3HAarpaxjaeHus 3a naty d. B cmyuyae omnatel B gaty d
ynpasistoneil komnanuet u3 IO Bo3HarpaxkaeHuil, HAUUCICHHBIX B 1aTy d, HEOOX0IUMO IpU
OTIpe/IeIEHUH PAacueTHON BEIMYMHBI aKTUBOB Ha MaTy d yBEJIMYMTH CyMMY aKTHBOB Ha CyMMY

VIUTAY€HHBIX BO3HATPAXKIECHUHN B faTy d.
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Km o o
d - BeMMYMHA KPEAUTOPCKON 3aJ0HKCHHOCTH 03 ydeTa HAa4MCICHHBIX BO3HATPaKICHUN Ha

naty d, BKIIrouasi OCTaTOK pe3epBa Ha BBITLIATY BO3HarpaxkaeHus Ha aaty d-1, rae d-1 —pabGounii

JIeHb, TIPEANIeCTBYIOMMUMA fate d.

i—-1
Sk
k=l - o0Iasi CyMma pe3epBOB Ha BBIILJIATY BO3HArpPaXJACHUS, HAUUCIECHHBIX C HavyaJia roja /0

natel d.

X- IMPOLCHTHAA CTaBKa, COOTBCTCTBYIOIIIA:

X .
VEn - pa3smep BO3HArpaKaeHHs yIpaBisioniell Kommanud ortHocuteabHo CICYA,

o . . T;.
ycranoBiaeHHbIN npaBunamu JIY TTUD (B gomnsix), AelcTBYIONIMIA B T€USHHE MIeproaa ~ | ;

X
P - COBOKYIHBI pa3sMep BO3HAIPAKIECHHN CIIEHHATM3UPOBAHHOMY JIEIO3MTAPHIO,

ayIUTOPCKOM OpraHu3aliM, W JMIy, OCYIIECTBISIOLIEMY BEIECHUE peecTpa BIAJIENbLICB

uHBecTUIIMOHHBIX NaeB [IN®, otnocurensHo CI'CYA, ycranosnennsiit npasunamu Y [TNUO (B

. . T,
JI0JI51X ), IEMUCTBYIOLINI B TEUEHHUE NTepuoja = ' ;

N — K01-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY TOY;

X o T,
n- Kaxaada HpOIleHTHaSI CTaBKa, ICUCTBOBaBIIasA B TCUCHUC nepno;la e

o o X
N - KOJIMYECTBO pa60‘-II/IX AHCU IICpUoJa, B KOTOPOM ACUCTBOBAJIA CTaBKa n, IMpUHAJICIKAIIICC

nepuoy T , TIe n=1

N N N N
2T 2 (%, d) [ > o) (o) \
(ﬂ-l 4=l :} (ﬂ-l 4+ =l )
T T T T

L L L L

N
En:'_;.{nTn}; D ﬂ; 1+ D

3HayeHus

HC OKPYIJIAIOTCA.

S; |, CHAy™

OprTJ'IeHI/IC IIpu pacucTe MMPOU3BOAUTCA HA KaKIOM JEHUCTBUH 0

2-X 3HAKOB IIOCJIE 3aIISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKICHHUS YMEHBIIACTCS Ha
CYMMBI HAQYMCJIIEHHOT'O B TE€YEHUE OTUETHOI'O I0Jia BO3HArPAXIAECHUs YIPABISIOLIEH KOMITAHUH,
CIIEHUAIM3UPOBAHHOMY JAETIO3UTAPHIO, ayIUTOPCKON OpPraHu3aluy, 1 JUILy, OCYIIECTBIISIIOLEMY
BEJICHUE PEECTpa BIIAJENIbIEB MHBECTULUMOHHBIX naeB [IM®. He mcnonb30BaHHBIM B TEUECHHE
OTYETHOTO TOJa pe3epB Ha BBILIATY BO3ZHArPAXKICHUA MOJJICKUT BOCCTAHOBJIEHHUIO 10

29



OKOHYAHHIO OTYETHOTO ToJla, HO HE MO3JHEee MepBOoro pabouero JHS roja, CIEAYIOIIEro 3a
OTYETHBIM, U IIPU3HACTCA B COCTaBE NPOUYUX JOXOIOB. YKa3aHHOE BOCCTAHOBIIEHUE OTPAXKACTCS
npu nepBom onpenesnennu CYA B rosy ciaenyroniem 3a OTYETHBIM.

4.

4.1.

4.2.

4.3.

4.4.

4.5.

4.6.

4.7.

NOPAQOK YPEFYNUPOBAHUSA PA3HOIMMACUA MEXLOY YNPABNAIOLWEN KOMMNAHUEN
n CNEUMANU3NPOBAHHbLIM OEMNO3UTAPUEM TMPW ONPEAOENEHMA CTOUMOCTM
YUCTbIX AKTUBOB

B cnydae BblsiBiIeHMS OMIMOKM B PAacyéTe CTOMMOCTH YHUCTBIX aKTHMBOB U CTOMMOCTHU
OJIHOr0 MHBECTULMOHHOro nas Crnenuanu3upoBaHHbIN Jleno3utapuili u Ynpasistomas
Kommanus He nmo3anee 5 (msitu) pabouux aHEH ¢ AaThl BRIABICHHS OMIHMOKHA 0()OPMIISIOT
AKT BBIABIICHUSI OIIMOKM B pacyére CTOMMOCTH YHUCTBIX aKTUBOB U IPOBOIST
COOTBETCTBYIOLIYIO MPOLENYPY KOPPEKTHPOBKH OIIMOKH.

B cnyuae, ecniu Ha naTy, MO COCTOSIHMIO Ha KOTOPYIO BbISIBJIEHA OIIMOKA, OTKJIOHEHHE
CTOMMOCTH aKTHBa (00s513aTENBCTBA), HCIIOIB30BAaHHOM B pacuéTe, COCTaBISIET MEHEE, UeM
0,1% KOppEeKTHON CTOMMOCTH YHUCTBIX AaKTHUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBHIX
aKTHMBOB Ha 3TOT MOMEHT pacuera coctaBiisier meHee 0,1% KOppEeKTHOW CTOMMOCTHU
YHCTBIX aKTHBOB (Jlaee — «OTKJIOHEHHS»), MPOU3BOJUTCS MpPOBEpKa, HE NpUBeENa JIH
BBISIBJICHHAS OIIMOKAa K OTKJIOHEHWsM, coctaBisitomuM 0,1% u Goilee OT KOppPEKTHOM
CTOUMOCTH YUCTBIX aKTUBOB, B MOCIIEAYIONIUX J1aTaX.

Ecnmn paccuntanHbie OTKIOHEHMSI B KakIyro U3 aatr coctaBuiim meHee 0,1%, mepecdér
CTOMMOCTH YHCTBIX aKTMBOB M CTOMMOCTH OJHOTO HMHBECTULHOHHOTrO mas PoHna He
IIPOU3BOIUTCS.

VYopasnsaomas Kommanus u Croenumanu3upoBaHHbIN [leno3utapuil NpUHUMAOT Bce
HE0OXO0IUMBbIE MEPBI 1JIsl IPEIOTBPALLEHHSI [IOBTOPEHUS OLIMOKHU B OyAYIIEM.

B cnydae, xoraa B kakyro-nu6o u3 gaT o0a OTKIOHEHUS WIU OJHO W3 HUX COCTABIISET
0,1% u Oonee KOPPEKTHOW CTOMMOCTH YHUCTBHIX aKTHBOB, Ympasisitomas Kommanus u
Cnenuanu3upoBaHHblil  Jlemo3uTapuili OCYHIECTBISIOT MNEPECYET CTOMMOCTH YHCTBIX
AaKTHBOB U CTOMMOCTH OJHOIO MHBECTUIIMOHHOIO nas doHaa 3a Bech nepuoJi, HAUMHAs C
JaThl AOMYIIEHUS OLITUOKH.

B cinydae, ecnmu ¢ MOMEHTa JOMYIIEHUs OLIMOKH, MPHUBEALIEH K NEpecyeTy CTOMMOCTHU
YUCTBIX AKTUBOB M CTOMMOCTH OJHOT'O MHBECTHUIMOHHOTO masi ®oHJa, OCYIIECTBISINCH
ornepanuy MO BblAau€ WIM IOTAlllEeHUI0 HWHBECTULMOHHBIX IaeB, TO YIpaBJsioLIas
KoMmanus ocymiecTBisieT pacué€rbl ¢ BiaesibllaMi MHBECTULIMOHHBIX MaeB DoHIa 1o
BO3MEIIICHUIO yIiepOa B COOTBETCTBUU C TPEOOBAHUSIMHU 3aKOHOATENIbCTBA Poccuiickoit
denepanuu.

[Ipu HeoOxonumoctu Ynpasinstomas Komnanus n CnenuanusupoBaHHblil Jleno3urapuii
BHOCSIT UCIIPABJICHUS B PETHCTPHI yUeTa.
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