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N3menenus u nonoJineHusi B [IpaBuiia onpenejieHnsi CTOMMOCTH YHCTHIX AKTHBOB
OTKpBITOro NaeBOro MHBECTHIMOHHOTO OH/Ia PHIHOYHBIX (UHAHCOBBLIX HHCTPYMEHTOB
«YPAJICUB Axkuuu pocta» Ne 3

Wznoxute IlpaBuia ompenencHuss CTOMMOCTH YHUCTBIX aKTUBOB (OTKPBITOrO MAeBOTO
MHBECTUIIMOHHOTO (DOHIA PHIHOYHBIX (UHAHCOBBIX MHCTpYMEHTOB «YPAJICUB Axmuu pocra
B CIIEYIOIIEH PEIaKIIUN:

Hacrosimme IlpaBuna ompesneneHuss CTOMMOCTH YHCTBIX aKTUBOB OTKPBITOTO MaeBOTO
MHBECTUIIMOHHOTO ()OHJA PHIHOYHBIX (pMHAHCOBBIX UHCTpYMeHTOB «YPAJICUB Axuuu pocran
(manee — ®oH, MaeBOil HHBECTULIMOHHBIN (OH/T) pa3pabOTaHbl B COOTBETCTBUHU C TPEOOBAHUSIMHU
®enepanbHoro 3akoHa ot 29 Hos0ps 2001 roga Ne 156-03 «OO0 MHBECTUITMOHHBIX (OHAOBY» U
NPUHSTHIME B COOTBETCTBHM C HUM HOPMAaTHBHBIMU akTaMu, Yka3aHus banka Poccum ot 25
aBrycta 2015 roma Ne 3758-V «O0 onpeneneHuu CTOMMOCTH YUCTHIX AKTHBOB MHBECTUITMOHHBIX
(GOHIIOB M pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TMAEB IMaeBbIX MHBECTUIIMOHHBIX (OHIOB,
CTOMMOCTH HMYIIECTBA, TMEPEJAaHHOTO B OIUIATY WHBECTUIIMOHHBIX TIA€B» W HWHBIMHU
HOpMaTUBHBIMU akTamu banka Poccum.

Hactosmas penakuust [IpaBun ompeneneHusi CTOMMOCTH YHCTBIX aKTHBOB MPHUMEHSIETCS C
01.01.2018, u cBsA3aHa C TpPUBEACHUEM JICSITEIBHOCTU B COOTBETCTBUE C JEHCTBYIOIIUM
3akoHoarenbeTBoM Poccniickon denepanum.

[IpaBuiia ompeneneHus CTOMMOCTH 4YUCTHIX akThBOB Donpa (nmanee - IlpaBuna ompeneneHus
CYA) coxepxaT MOpPSAOK OIpEENCHUsI CTOMMOCTH AKTUBOB M BEJIMYUHBI 00s3aTEIbCTB,
MOJJIeKAUTNX MCIIOIHEHHIO 32 CUET yKa3aHHBIX aKTHBOB MaeBOT0 MHBECTUIIMOHHOTO (oHAa, a
TaKXKe:

KpUTEpUU IpU3HaHMS (IPEKpallleHus MPU3HAHUS) aKTUBOB (005S3aTENbCTB);

METOJIbl ONpEAETeHNUs CTOMMOCTH aKTHBOB M BEIMYMH 0053aTeNbCTB, B TOM YHUCIIE
ONKMCAaHWE HWCTOYHUKOB JAHHBIX /IS ONPENEJICHHUS CTOMMOCTH aKTUBOB  (BEJTMYMUHBI
00513aTeNIbCTB), MOPS/IKA UX BHIOOPA, TOPsI/IKa KOHBEPTAIMU BEJIMYMH CTOUMOCTEH, BBIPAXKEHHBIX
B OJHOW BaJllOTE, B JIPYTyI0 BajJIOTy, MOpsiIKa MPU3HAHUS PHIHKOB aKTHBOB M 00s3aTENIbCTB
aKTUBHBIMH, KPUTEpUU BBIOOpa CIIOCOOOB M MOJIENEl OLIEHKH CTOMMOCTH B 3aBUCHUMOCTH OT
BUJIOB aKTUBOB U 00513aTENIbCTB, a TAK)KE MEPEUYCHb AKTUBOB, MOJUIEKAIIMX OLEHKE OICHIIUKOM,
Y NIEPUOIUYHOCTD IPOBEJCHUS TAKOU OLICHKH;

BpCMs, IO COCTOAHUIO HA KOTOPOC OMPCACIIACTCA CTOUMOCTDb YHCTBIX AKTUBOB;
NEPpUOANYIHOCTD (IL&TBI) onpeaAcICHUA CTOUMMOCTHU YUCTBIX aKTUBOB;

MOpAIOK pacucTa BCJIMYHUHBI pC3€PBa HA BBIIIATY BO3HAIPAXKACHU A,



MOPSAOK  YPETryJIUPOBAaHUSI PA3HOTIIACHI MEXAy YIPaBIAIOLIEH KOMIAHUEH U
CIICIUAIM3UPOBAHHBIM JICTIO3UTAPHUCM IIPU ONIPCACIICHUN CTOUMMOCTH YUCTBIX aKTUBOB;,

MHYI0 HHPOPMAINIO, HEOOXOJUMYIO /ISl ONPEeTICHUS CTOUMOCTH YUCTHIX aKTHBOB.

HOPMATUBHBIE CCbINIKU

Oenepanbhblii 3akoH 0T 29 HOs0ps 2001 roma Ne 156-@3 «O0 WHBECTUIIMOHHBIX (OHIAX)
(manee — denepanbHbIi 3aK0H «O0 MHBECTUITMOHHBIX (OHIAXY);

Vkaszanue banka Poccun ot 25 aBrycra 2015 roma Ne 3758-V «O06 ompeneneHun cTouMocTu
YUCTBIX AKTUBOB MHBECTHIIMOHHBIX (DOHJOB M PACUETHON CTOMMOCTH HHBECTHLIMOHHBIX IaeB
MAeBbIX WHBECTUIMOHHBIX (OHIIOB, CTOMMOCTH UMYIIECTBA, IMEPEIaHHOTO B OIUIATY
MHBECTHUIIMOHHBIX NaeB» (Hanee — YKa3aHue);

Mexaynapoanslii crangapt ¢uHancoBoir otueTHocTH (IFRS) 13 «Onenka cnpaBeannBoin
CTOMMOCTH», BBEJEHHBI B JeiicTBue Ha Tepputropuu Poccuiickoit ®Dexepanuu HpUKa3oM
MunuctepctBa ¢unancoB Poccuiickoit ®enepanuu ot 28.12.2015 Ne 2170 «O BBeneHuu
MexTyHapOAHBIX CTaHIApPTOB (PUHAHCOBOM OTYeTHOCTH U PazbsicHeHunit MeXTyHapOIHBIX
CTaHJapTOB (PMHAHCOBOW OTYETHOCTH B JIeHCTBHE Ha Tepputopun Poccuiickoit dexepannu u o
NpU3HAHUM YTPATUBIIUMHU CHIIy HEKOTOPBIX MPHUKA30B (OTIAENBHBIX MOJOXKEHUNH MPUKA30B)
MunucrepcrBa ¢punancos Poccuiickoit denepanuny;

®enepanbHbiii 3akoH OT 29 wutonsa 1998 roga Ne 135-D3 «OO6 OICHOYHOH JAESITEIBHOCTH B
Poccuiickoit @enepanuny (nanee - denepanbHblii 3akoH «OO0 OIEHOYHOW JEATEIHLHOCTH B
Poccutiickoii @eneparymy).

1.1. OBLUMUE NONOXEHUA

1.1.1.  OmpeneneHue CTOMMOCTH YUCTHIX aKTUBOB MHBECTULIMOHHBIX (POHIIOB OCYILECTBIISIETCS B
coOoTBeTCTBUU ¢ DeepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX (POHAAX», IPUHATHIMU B
COOTBETCTBUU C HMM HOPMAaTHBHBIMU akTaMHu, YKazaHueM U IlpaBuna omnpeneneHus
CHA.

1.1.2. AxkuumoHepHoe obOmectBo «Ynpasisdwomas komnanus YPAJICUBb» (manee —
VYnpapisomas KOMIaHUsI) ONpeaenseT CTOUMOCTh YUCThIX aKTHBOB B COOTBETCTBUU C
[TpaBunamu OnpeaeIeHus CUA, COTJIACOBAaHHBIMHU CIeMaTU3UPOBAHHBIM
JIeTI0O3UTapUeM.

1.1.3. CrouMOCTb YMCTBIX AKTHUBOB ONPENENAETCA KaK pasHUIA MEXIY CTOMMOCTBIO BCEX
AaKTUBOB I1a€BOI0 MHBECTHUIMOHHOTO (oHJa (Hanee - aKkTUBBI) U BEIMYMHON BCexX
0053aTeNIbCTB, MOJISKAIIMX HCIOJIHEHUIO 3a CYeT YKa3aHHBIX aKTUBOB (najnee -
00s3aTenbCTBa), HA MOMEHT OIpeAeNIEHUs] CTOMMOCTH YHCTHIX aKTHBOB.

1.1.4. CToMMOCTH aKTHBOB M BeJIMYMHA O0043aTEILCTB OMIPEACIIAIOTCS  TI0 CHpaBe)IHHBOﬁ
CTOMMOCTH B COOTBETCTBMU ¢ MeXIyHapOJHBIM CTaHIAPTOM (PMHAHCOBOH OTYETHOCTHU
(IFRS) 13 "Onenka cripaBeainBoil CTOMMOCTH", BBE/IEHHBIM B JIEHCTBUE HA TEPPUTOPUN
Poccuiickoit deneparmu npukazom Munucrepcra punancoB Poccuiickoit deneparuu
oT 28.12.2015 Ne 2170 «O BBemeHun MeXIyHApOIHBIX CTaHAAPTOB (HHUHAHCOBOU
OoT4eTHOCTU M PazbsicHeHuit MeXIyHapOAHBIX CTaHAAPTOB (PMHAHCOBON OTYETHOCTHU B
nercteue Ha tepputopun Poccuiickoit denepanuy U 0 NPU3HAHUN YTPATUBIIMMH CHILY
HEKOTOPBIX MPUKA30B (OTIENBHBIX MOJOXKEHUH INpHKa3oB) MuHHcTepcTBa (prHAHCOB
Poccuiickoit @enepam.

1.1.5. VYmopapndomas KOMIIAHUS OCYUIECTBIISET BBIOOP U JOMYCTUMOCTh MPHUMEHSIEMbIX
NOAXO/J0B K  OLEHKE AaKTUBOB M  O0S3aTENbCTB 1O COTJIACOBAHMIO  CO
CHeIMaIN3UPOBaHHbIM Aeno3uraprueM Ponna.

1.16. IlpaBuna omnpenenennsi CUA pa3pabarpiBaoTCs YTOpaBisiomeld KOMITAHHEH 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 C TpeboBaHusIMHU YKazaHusi banka Poccum ot 25.08.2015 Ne 3758-VY «O06
OTIpEJICIIEHUN CTOMMOCTH YHCTHIX AaKTHBOB HMHBECTHUIIMOHHBIX (DOHIOB M pacueTHOU
CTOMMOCTH WHBECTUIMOHHBIX I[1a€B MAEBbIX HHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, MEPEAAHHOTO B OIUIATY WHBECTHIIMOHHBIX ITAa€B» W HWHBIX HOPMATHUBHBIX
akToB banka Poccuu.

HNsmenenus u JOIIOJIHEHUS B HpaBHna onpeaciiCcHuss CTOMMOCTH YHCTBIX aKTHBOB HE
MOTYT OBITH BHECCHBI (321 HUCKIIIOYCHUCM CJIy4aCB HCBO3MOXKHOCTU OIIPCACICHUA
CTOMMOCTH YHUCTBIX aKTI/IBOB)Z

B TIEPHOJ C JaThl Hayajia J0 JaThl 3aBEpIICHUs (OKOHYAHKs) (OPMHUPOBAHUS MACBOTO
WHBECTUIIMOHHOTO (OH[IA;

MoClie JaThl BO3HUKHOBEHHUS OCHOBAaHUS TPEKPAIICHHUS I1a€BOT0 WHBECTUIIMOHHOTO
dbonpa.
IMepuoanyHOCTH ONpeaeIeHUsI CTOMMOCTH YHCTHIX AKTHBOB!

CroumocTh 4uCTBIX akTUBOB DoHAa ompenensercss Kaxablii pabouwii JeHb 10
COCTOSTHUIO HA MOMEHT BPEMEHH 110 MOCKOBCKOMY BPEMEHU, COOTBETCTBYIOIIUI BPEMEHHU
23-59 nmaThl, IO COCTOSIHUIO Ha KOTOpYIO paccuuThiBaeTcs CYA, Toro yacoBoro mosica, B
KOTOPOM COBepllieHa HanboJiee mo3aHsis caenka (onepamusi) ¢ umyimectsoM [ 1D B nary
pacuera CUA wunu packpbIThl HambOojee MO3AHUE (C Y4eTOM pa3HHIbI BO BPEMEHH)
JTaHHble, TpeOyemble JJisi  ONpEAeNieHUs  CIPaBEAJIMBOM  CTOMMOCTH  aKTHUBOB
(00s13aTeNBCTB).

Croumoctb yncthix akTBOoB DoHma onpenenserca He no3aHee 22:00 mo MOCKOBCKOMY
BpEMEHM paboyero [AHs, CIEAYIOLIEro 3a JHEM, [0 COCTOSHUIO Ha KOTOpPBIH
OCYIIECTBIISICTCS OIpeieTICHHEe CTOMMOCTH YUCTBIX aKTHBOB.

CTOMMOCTD YHCTHIX aKTUBOB, B TOM YHUCII€ CPETHETOJI0BAsi CTOMMOCTh YHCTHIX aKTUBOB, &
TaK)Ke pacueTHas CTOUMOCTh MHBECTHUIIMOHHOTO Tiast DOH/a ONpeAeITIOTCS ¢ TOYHOCTHIO
JI0 IBYX 3HAKOB IIOCJIE 3aISITON C MPUMEHEHUEM MPaBUI MATEMaTUYECKOTO OKPYTIICHUS B
pyoIIsx.

B CJIyda€ M3MCHCHHA JaHHBIX, HA OCHOBAHUHU KOTOPBIX ObLIa omnpeaciicHa CTOUMOCTb
YUCTBIX AKTHUBOB, CTOUMOCTb YHUCTBIX AKTUBOB IMMOMJICIKUT IICPEPACUCTY.

[lepepacueT CTOMMOCTM YHCTBIX AaKTHBOB HE OCYILIECTBISETCS B Ciydae, Koraa
OTKJIOHEHHE HCIIOJIb30BaHHOW B pacyeTe CTOMMOCTH aKTHBa (00sS3aTENbCTBA) COCTABHUT
meHee yeM 0,1% KOppEeKTHONW CTOMMOCTH YHCTHIX aKTUBOB, M OTKJIOHEHUS CTOMMOCTHU
YUCTHIX AKTHMBOB Ha JTOT MOMEHT pacuera coctaBisier meHee 0,1% koppekTHOU
CTOMMOCTH YUCTBIX aKTHBOB.

[Ipu ompeneneHUd CTOMMOCTH YHUCTBIX aKTHBOB B COCTaB 00S3aTENbCTB BKIHOYAETCS
pe3epB Ha BBHIIJIATY BO3HATPAXKICHUS YIPABIISIIONICH KOMIIAHUH, CIIEIUATU3UPOBAHHOMY
JIETIO3UTAPUI0, ayAUTOPCKOM OPraHU3allM, JIMILY, OCYLIECTBISIOLUIEMY BEACHUE peecTpa
BIIAJICJIBIICB MHBECTHIIMOHHBIX TA€B IMA€BOTO WHBECTUIIMOHHOTO (OoHMA (7anee - pe3eps
Ha BBIIUIATY BO3HArPAXKJEHUs), ONPEACIICHHBIA HCXOAS M3 pa3Mepa BO3HArpa)kiaeHUs,
MPEIYCMOTPEHHOTO COOTBETCTBYIOIIUM JIUIIAM MPABUIIAMU TOBEPUTEIILHOTO YITPABICHUS
MaeBbIM MHBECTUIIMOHHBIM (poHIOM. B cocTaB 00s3aTenbCTB HE BKIIIOUAETCS Pe3epB HA
BBITJIATY BO3HArPAXKACHUS, pa3MepP KOTOPOTO 3aBUCUT OT PE3YJIbTATOB HHBECTHPOBAHUS.

He nmomyckaercs BKIIIOUEHHE B COCTaB O0s3aTENIbCTB WMHBIX PE3EPBOB, B TOM YHCIIC
pe3epBa Ha OIUIaTy PacX0J0B, CBA3AHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM UMYILIECTBOM,
COCTABJISIONIUM MTa€BOW WHBECTUIIMOHHBIN (HOHI.

CTOMMOCTE YHUCTELIX aKTUBOB IAEBOT'0 NUHBCECTUIIMOHHOTO (bOH)Ia OMNpeaAcIICTCA:
Ha JaTy 3aBepiIeHus (OKOHYaHus) (OPMUPOBAHKS TA€BOTO WHBECTUIIMOHHOTO (DOH/IA;

B ClIydac€ NpHUOCTAHOBJICHUA BblJa4HW, MMOTallICHUA U oOMeHa NHBCCTHIIMOHHBIX I1a€B - HA
Aaary BO300HOBJICHUS HX BblIJayu, IoralmcHus U 06M6Ha;



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 CJlydyae MPEeKpalleHns TaeBOro HHBECTUIIMOHHOTO ()OHA - HA AAaTy BOSHUKHOBEHHUS
OCHOBaHUS €T0 MPEKPaIICHHUS;

mocJie 3aBepIieHus (OKoHYaHwus) (GOPMHUPOBAHUS OTKPHITOTO MTA€BOT'0 WHBECTUITHOHHOTO
(dhoHa - KaKIbIid pabovuil 1eHb.

CTOMMOCTD YHCTBIX aKTHUBOB onpeaAcIETCA HE ITO3JHEC pa60qero JHA, CICAYIOLICTO 3a
JHEM, II0 COCTOSAHHIO Ha KOTOpBIfI OCYHICCTBJIACTCA OMPCACIICHUC CTOMMOCTH YHUCTBIX
AKTHUBOB.

CTOMMOCTb YHCTHIX aKTUBOB, B TOM YHUCIJIE€ CPEIHEr0J0Basi CTOMMOCTh YHCTBIX aKTHBOB,
pacdeTHass CTOMMOCTh HMHBECTUIIMOHHOTO Tias IaeBOTO WHBECTHIIMOHHOTO (OH/IA,
OTIpPEEINAI0TCS B PyOIIsIX.

JlaHHble, NOJTBEPXKAAIOUIME pacueTbl BEIMYUH, MPOU3BEICHHBIE B COOTBETCTBUHM C
Hactosammmu [IpaBunamu CHA, XpaHATCS HE MEHEE TPEX JIET € JaThl COOTBETCTBYIOILETO
pacuera.

Pe3ynbTaThl ompeneneHuss CTOMMOCTM YHUCThIX akTUBOB PoHAa, a TakKe pacueTHOU
CTOMMOCTH MHBECTULIMOHHOTO Tasg MOoHIa OTpa)xaroTcsi B CIPABKE O CTOMMOCTH YHMCTBIX
AKTUBOB, 33 WCKIIOUYEHUEM OIPEIAECIEHUs] CTOMMOCTH YHUCTBIX AKTUBOB IIA€BOI'0
WHBECTHUIIMOHHOTO (JOH/A JI0 3aBEPIICHUS €r0 (OPMUPOBAHUSI.

[TpaBmiia ompenesieHus: CTOMMOCTH YHCTHIX aKTUBOB (M3MEHEHUS U JIOMOJIHEHUS B HUX)
YTBEPXKIAIOTCSI  MCIIOJHHUTEIBHBIM ~ OPraHOM  YTPaBJSIOIIEH KOMIIAHUM — I1aeBOTO
WHBECTUIIMOHHOTO (DOH/A 1O COTJACOBAHUIO CO CIICIHUATM3UPOBAHHBIM JICTIO3UTAPHEM
(€ro UCIOJIHUTEILHBIM OPTaHOM).

[TpaBuna onpeneneHus CTOUMOCTU YUCTBIX aKTUBOB (M3MEHEHHs U JIONOJHEHUS B HUX)
NPEJICTaBIISIFOTCS  YIPABJIAIOIIEH KOMIAHUEH I1aeBOro WHBECTHLIMOHHOTO (oHIa B
yBEJIOMUTENIBHOM Hopsiike B bank Poccun B TeueHue AByX pabouux JHEH ¢ AaThl UX
YTBEPKACHUS M COTJIACOBAHMS CO CHEIHMATU3UPOBAHHBIM JEMO3UTApUEM IyTEM
HaIpaBJICHUS 9JEKTPOHHOTO JIOKYMEHTA, MOANNCAHHOTO YCHJIEHHOU
KBaJIM(UIMPOBAHHON 3JIEKTPOHHON MOJIKUCHIO, MO0 TEJIEKOMMYHHMKAI[MOHHBIM KaHajlaMm
CBSI3U, B TOM 4HUCIIe Yepe3 HH(POPMAIIMOHHO-TEIEKOMMYHHUKALIMOHHYIO ceTh "MHTepHeT".
K u3menenussm u nononHeHusiM B IIpaBuna ompeneneHus CTOUMOCTH YUCTBIX aKTHBOB
IIPUJIAraeTcsl NOSICHEHNE IPUYMH BHECEHMSI 9TUX U3MEHEHUN U JOTIOJIHEHUH.

Nudopmanus o IpaBunax onpeaenernus CHA noUIeKUT pacKpbITHIO HAa O(QUIIMATEHOM
caiite VYmpasisitomed KOMIAHUM B HMH()OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHOW CETH
«HTEepHETY.

W3meHeHuss u pomnosiHeHus, BHocumble B IlpaBuna omnpepenenus CYA, noanexar
PacKphITHIO Ha OQUIMAIBHOM caiiTe Ympapismoolleld KOMIAaHWU B HH(OPMAlMOHHO-
TEJIEKOMMYHUKAIIMOHHON ceTu «/HTepHeT» He mo3/Hee MATH pabouMx JTHEeH 10 JaTel
Hayana nupuMeHeHus IlpaBun onpenenenuss CUA ¢ BHECEHHBIMH HW3MEHEHUSMH U
JOTIOJIHEHUSIMH.

2. KPUTEPUU NIPUZHAHMUS (TPEKPAILIEHUS TIPU3HAHUSI) AKTUBOB (OBA3ATEJIBCTB).

2.1. AxTtuBbl (00s3aTeNbCTBA) MPUHUMAIOTCS K PacueTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae
WX TIPU3HAHUS B COOTBETCTBUU C MEXIYHApOJHBIMU CTaHAapTaMu (DUHAHCOBOM
otuetHocTu (nanee — MC®DO), BBeAeHHBIMH B JeiicTBUe Ha Teppuropuun Poccuiickoit
denepanuu.

2.2. CTOMMOCTb aKTHBOB, B TOM UYHUCJIE OIIPE/IECIICHHAs] HA OCHOBAaHUM OTUYETa OLICHIIMKA (nanee -
OTYET OIICHII[MKA), COCTaBIEHHOTO B COOTBETCTBHHU C TpeOoBaHUsIMU DeiepabHOTO 3aKOHA
«O6 oueHouyHo#t aesrenbHOocTH B Poccuiickoit ®enepaunu» omnpeznenserca 0e3 ydera
HAJIOrOB, KOTOpBIE YIUIAYMBAKOTCS B COOTBETCTBHMM C 3aKOHOAATEIBCTBOM Poccuiickoi
@denepalui WM HHOCTPAHHOTO TOCYAapCTBa MPHU NPUOOPETEHUN U pean3alliil yKa3aHHBIX
aKTHUBOB



2.3.

24.

2.5.

2.6.

2.7.

2.8.

B ciIydac onpeacjiacHusA CTOUMOCTH aKTHBAa Ha OCHOBAaHHWHM OTUYETA OLICHIIIMWKA JaTa OLICHKHU
CTOMMOCTH JOJIXKHa OBITH HE paHeC MICCTU MCCALICB 10 OAThl, IO COCTOAHHUIO HA KOTOPYHO
onpeaAcisICTCA CTOMMOCTDb YUCTBIX aKTUBOB. HpI/I O9TOM CTOMMOCTBH aKTHBa OIIPCACIIACTCA Ha
OCHOBaHMMU OOCTYINHOI'O Ha MOMCHT OIIPCACICHUA CTOUMMOCTH YHCTBIX AKTHUBOB OTYCTA
OLICHIIIMKA C HaTOﬁ OLCHKH Hauboee 0IU3KOM K Jaare onpeaciiCHusa CTOMMOCTH aKTHUBA.

B cnyuae ecium Hacrosummu [lpaBunamu omnpenenenuss CHUA B nensx omnpeneneHus
CIpPaBeAJMBOA  CTOMMOCTH  aKTHUBa  (BEJIMYMHBI  00s3aTeNbCcTBA)  MPELyCMOTPEHO
UCIIOJIb30BAaHUE CTOMMOCTH, OINPEACICHHOW Ha OCHOBAaHMM OTYETa OLICHUIUKA, NPU 3TOM
IpaBUia JIOBEPUTENILHOIO YIPABICHHUS HE COAEPKAT yKa3aHHE Ha HAJIUYMU B IA€BOM
MHBECTUIIMOHHOM (DOHJIE OLIEHIIMKA, TO Takas OLEHKAa MPOU3BOJAUTCS 3a CUET CPE/ACTB
Vrpasisitomeil KoMIaHuM NpU COONIOJEHUM TpPeOOBaHMH K OLEHIIUKY, ONPEAETICHHBIX
TpeOOBaHUSAMH JEHCTBYIOIIEr0 3aKoHOAaTenbcTBa Poccuiickoit deneparmm.

CrouMOCTh aKTHBa MOXKET ONpENENAThCA A Leiell Hacrosmmx lIpaBuin ompenenenus
CYA Ha ocHOBaHMM OTYE€Ta OICHIIMKA, €CIM TAaKOH OTYET COCTaBJIEH OLICHIIUKOM, B
OTHOLIEHUH KOTOPOIO CO CTOPOHBI CaMOPETYJIHMPYEMBIX OpraHU3alUil OLICHIIUKOB HE
IPUMEHSJIUCH B TEUEHHUE JBYX JIET B KOJIMUYECTBE ABYX U OoJiee pa3 Mepbl AUCHUIITMHAPHOTO
BO3/CUCTBUS, PeAYCMOTpEeHHbIX DenepanabHbIM 3akoHOM "O0 OLIEeHOYHOH JesTeIbHOCTH B
Poccuiickoit ®enepauuun", a Takke BHYTPEHHHMH JOKYMEHTAMHU CaMOPETYIHPYEMbIX
OpraHM3alyil OLECHIIMKOB, U CTaX OCYILECTBICHHUS OLECHOYHOMW AESITEIBHOCTH KOTOPOTO
COCTAaBJISIET HE MEHEE TPEX JIET.

AKTHBaMM NPU3HAIOTCA:

JICHEKHBIC CPEJICTBA;
[EHHbIe OyMaru, mpeIycMOTPEHHbIE HHBECTULIMOHHOM Aeknapanueit Gonna;

TpeOOBaHUS K KPEIUTHOW OpPTaHW3alli{ BBIJIATUTH JEHEKHBIM SKBUBAJICHT JParolleHHbBIX
METAJIJIOB 110 TEKYILIEMY KYpCY;

neOuTOpCKast 3a7J0JKEHHOCTD,

WHBIE pa3pEeIICHHbIE AaKTHUBBHI.

[Tox nenHpIMU Oymaramu, yka3aHHBIMU B a03aile BTOpoM myHKTa 2.6 Hactosumx [IpaBun
onpenenenuss CHA, noHMMarOTCA CAEAYIOIINE BUIbl aKTUBOB:

aKIIMHM POCCUUCKHUX aKIITMOHEPHBIX OOIIECTB;

aKIIMM MTHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

JIOJITOBBIE HHCTPYMEHTHI;

WHBECTUIIMOHHBIE TIaul TTA€BbIX NHBECTUITMOHHBIX (DOHIOB;

nau (aKIMK1) THOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB;

POCCHIICKHE U MHOCTPAHHBIE ACTIO3UTAPHBIC PACTTUCKU Ha IIEHHbIE OyMaru;

JIETIO3UTHBIE CePTU(PUKATH POCCUHCKUX KPEAUTHBIX OpPTraHU3alMii U WHOCTPAHHBIX OAHKOB
MHOCTPAHHBIX TOCYIapCTB;

WHbIE IIEHHble OyMaru, npeaycMOoTpeHHble I[IpaBuiamMu JOBEpUTENBHOIO YIPABIIECHUS
dougom.

OO0s13aTeIbCTBAMH doHga MMPU3HAIOTCA:

00s13aTeNILCTBA I10 BbIJJa4€ MHBCCTUIIMOHHBIX I1ACB,

00s13aTeILCTBA TI0 BBHITUIATE JACHE)KHOW KOMIIEHCAIIMM TP TOTAIMICHUH WHBECTUIIMOHHBIX
11acB;

00s13aTenbCTBA 10 TIepeave JEHEKHBIX CPEICTB B MAcBOW WHBECTUIIMOHHBIN (OHI, Ha
WHBECTUIIMOHHBIE TTal KOTOPOTO OCYIIECTBIISETCS OOMEH;



00s13aTeNILCTBA 1O BO3MCIICHUIO 3a CUCT UMYIICCTBA, COCTABJIAIOIICTO (DOHI[, COOCTBEHHBIX
ACHCIKHBIX CPCACTB praBHHIOLHeﬁ KOMIIaHNH CDOHILa, HUCIIOJB30BaHHBIX €O IJIS BBIIIJIATBI
HGHCX(HOﬁ KOMIICHCAllH B CBsA3HU C IIOTaIlICHUEM MHBCCTUILIMOHHBIX I1aCB,

00s13aTeIHCTBA TI0 BO3MEIICHUIO 32 CUET UMYIIECTBA, COCcTaBIstoniero Mox, coOCTBEHHBIX
JCHCKHBIX CpCI[CTB ynpaannomeﬁ KOMITaHHUHN CDOHI[a, HCIIOJIB30BAHHBIX AJId BbIAAa4YU 3a171Ma
®DoHY B CBA3U C HEIOCTATOYHOCTHIO JCHE)KHBIX CPEACTB B uMyInecTse PoHma s oOMeHa
maeB PoHAa;

00s13aTeNIbCTBA, TMOAJICHKAIME HCIOJHEHUIO 3a cueT akTuBoB MDoHIa, B TOM YHUCIe
00s3aTenscTBa o BBITLIATE BO3HArPAXKICHUS yIpaBJIsIoNIei KOMIIaHUH,
CHEMAIM3UPOBAHHOMY JI€NIO3UTAPUIO, AYAUTOPY, JIMIY, OCYILIECTBISIOLIEMY BEICHHUE
peectpa BiaJeiblieB MHBECTHMIHMOHHBIX maeB donpa, 00s3aTenbCcTBa MO YIUIATE CYMM
CKHJIOK C PACYETHON CTOMMOCTH WHBECTHLIMOHHOTO Tas (Ha/10aBOK K pacYETHON CTOMMOCTH
MHBECTUIIMOHHOTO Mas) yrnpasisitoniedd komnanuun PoHna u (WiIM) areHraM Mo Bblaadye,
NOTAIIeHNI0 U OOMEHY MHBECTUILMOHHBIX I1A€B, a TaKKe 00s3aTeIbCTBA 110 OIJIATE MPOYUX
pPacxo/I0B, OCYIIECTBISIEMBIX 3a cUeT umyiiecTBa PoHIa B COOTBETCTBHH C TPEOOBAHUSIMU
JEHCTBYIOILEr0 3aKOHO/1aTENbCTBA;

pe3epB Ha BBILIATY BO3HAIPAXKIACHUS YIPABIIOLIEH KOMIIAHHWH, CIIEHUAIU3UPOBAHHOMY
Jeno3urapuro, ayauropy Ponna, Jimny, OCyLIECTBIAIOIIEMY BEICHUE PEECTPA BIIAJEIIbLEB
MHBECTUIIMOHHBIX NTaeB DoHza (1ajee — pe3epB Ha BHIIUIATY BO3SHATPAXKICHUS);

HHbBIE 00513aTEIECTBA B COOTBETCTBUH C HpaBI/IJIaMI/I AOBCPHUTCIILHOI'O YIIPABJICHUA CDOHIIOM.

2.9. Ilpu3Hanue (peKpamieHre MPU3HAHUS) AKTHBOB M 00sI3aTEIICTB HA CTAHJIAPTHBIX YCIIOBUSIX
OCYILIECTBJISAETCS 10 1aT€ PACUETOB.

2.10.HecrangaptHele ycinoBusi — omnepauus (CAeilka) € aKTHBOM, IpeArojararouas aaTy
pacuetoB T+5.

2.11.1lox matoii pacyeToB MOHUMAETCS JaTa BKJIFOUECHHs aKTUBA B cOCTaB nMyiiectsa OoH1a nim
JlaTa BBIOBITUS aKTHBA U3 cOcTaBa UMylecTBa PoHpa.

2.12.1Ipu3Hanue (mpekpalleHue MpU3HAHMs) Ha JaTy pacueToB MpeayCMaTpHUBaeT IMpPHU3HAHUE
aKTHBa B JIEHb N1epeXo/a IpaBa COOCTBEHHOCTH Ha akTUB K DoHY;

2.13.IIpexpalieHue npu3HaHUs aKTHBA U MPU3HAHKWE MPUOBLIM UM YOBITKA OT BBIOBITHS Ha AaTy
nepexo/ia mpaBa cOOCTBEHHOCTH Ha akTUB 0T DOHJIa TPEThEMY JIHILY.

2.14.J1aToil mepexoja BCEX PUCKOB M BO3HArpaXICHUMH, CBA3aHHBIX C BJAJIEHUEM AaKTUBA,
NPU3HAETCS JjaTa Nepexoa IpaBa COOCTBEHHOCTH Ha aKTHB.

2.15.Cienky IOKYTIKY WJTU TIPOJIaYKW 1IEHHOM Oymaru (aKTHBa) CO CpOKOM pacdeToB T+5 u 6omnee
JI0 HACTYIUICHUs HauOollee paHHEW JaThl pacueToB (AaThl OMJIATHl UM JAThl MMOCTABKH)
paccMaTpruBarOTCA aHAJIOTMYHO IMPONU3BOAHBIM (1)I/IHaHCOBI)IM HHCTPYMCHTaM U OTPpa’KarOTCA
B yUueTe Kak JeOUTOpCcKasi UM KPEeIUTOPCKas 3aJ0OJKEHHOCTD (B pa3pese KaKIAoU CACTKHU).

2.16. CripaBeIJIMBOM CTOMMOCTBIO CIICJIKU SIBJIIETCS PA3HUIIA MEKY CIPABEIIIMBON CTOUMOCTBIO
0a3oBoro axkTBa (IIEHHON Oymaru, sIBISIOLIEHCS TPEIMETOM CHENKH) U CIPaBEATUBOM
CTOMMOCTBIO CYMMBI CJICJIKH (CyMMa CHIEJIKH B BaJIIOTE CIIEIKH, MPUBEICHHAsI K PyOII0 1O
TEKYILIEMY KypCy BalllOThl). B ciyuae MOJOXUTENbHON pa3HULbI CHEJIKH MNPHU3HAETCSA B
COCTaBe aKTUBOB, OTPHUIATEIILHON Pa3HUIIBI — B COCTABE 005M3aTEIbCTB.

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

2.17.1. ]JleHexXHBIE CpPEACTBA, B TOM YKCJIE MHOCTpPaHHAas BajlTa, HA CYETaX M BO BKJIaJax B
KpEAUTHBIX OpraHu3alysaX NPU3HAIOTCA Ha JaTy.

- (hakTHUeckoro nmoctyruieHus Ha cuera @oHaa (BO BKIIAJbI), OTKPBIThIE Y IIpaBIIstoOIIeH
KOMMaHUe# as ydera umyiiectBa DoHma B KPEAUTHBIX OPTaHU3ANMAX, HA OCHOBAaHUU



2.17.2.

BBIIIMCKH C YKA3aHHOT'O CUETA,

-AaTty ICPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIJIATC BKJIaAa W HAYUCJICHHBIX IMPOLCHTAX
Ha OCHOBaHMH JIOIOBOPA,

I[aTOﬁ MNpeKpamcCHus IMPU3HAHUA ACHCKHBIX CpCACTB Ha CYCTAaX B KPCAUTHBIX
OpraHu3anuiax sABJIACTCA:

-JaTa chnucaHus (MEepedyuclieHHs) JEeHEKHBIX CpeICTB CO cyeTa B KPEIUTHOH
OpraHu3alnuy (JIeHEeKHbIE CPE/ICTBA, CIIMCAHHBIE CO CYETA B KPEAUTHOM OpraHu3aluu B
Helsix Inepefayd npogecCHOHaIbHOMY YYAaCTHUKY pbIHKa IEHHbIX OyMar win
3a4MciieHus Ha apyrou cyer PoHaa B KPEIUTHOM OpraHU3allid, B OTHOLIEHUH KOTOPBIX
Ha JaTy OLEHKH HE IIOJIy4EH IOKYMEHT, MOIATBEPKAAIOUIMM IOCTYIUICHUE EHEKHBIX
CPEACTB, IPU3HAKOTCS B Ka4yecTBe neOUTOPCKOH 33JJ0JDKEHHOCTH);
-nata pemeHuss banka Poccum 00 OT3bIBE JIMIIEH3UM KPEAUTHOW OpraHu3aluu
(leHe)KHBIE CPEe/ICTBA IIPU3HAIOTCS B KAY€CTBE AEOUTOPCKOM 3a/10JKEHHOCTH);

-lata JIMKBUJAIMM OaHKa COrJIacHO HMH(OpMaIuy, pacKpbeITOd B O(HIIMAIEHOM
JOCTYITHOM UcTOYHUKE (B TOM urcie 3anucu B EI'PHOJI o nmukBuaanum 6aHka);

-aara (baKTHqCCKOﬁ INEPCYCTYIIKU IIpaBa Tpe60BaHI/I5{ O BBIILIATC BKJIaJa M HAYHCJIICHHBIX
IMPONCHTAaX HA OCHOBAHWH AOI0OBOPA.

2.18.Ilpu3Hanue (mpexpamieHue NPHU3HAHUSA) TPeOOBAHUSA K KPEIUMTHOH OpPraHu3aluu

2.18.1.

2.18.2.

BBIIUIATUTD JI€HEKHbI SKBHBAJEHT JAPAroleHHbIX METAJJIOB OCYILIECTBJsIETCS B
CJIeYIOIIEM NMOPSIIKE:

Tp€6OBaHI/I$I K Kp@I[PITHOfI OopraHu3ali  BBIIJIATHUTH IleHe)KHBIfI OKBUBAJICHT
AparouCHHbIX MCTAJJIOB IIPU3HAKOTCS 110 AaTC IICPEX0Ja IIpaBa COOCTBEHHOCTH COIJIACHO
BBIIIMCKE CO CUCTa erI[HTHOﬁ opraHu3aiyvi O 3a4YUCIICHMU Ha MCTAJUIMISCKHUI CUET
AParouCHHbIX METAJIJIOB HA OCHOBAHUHW JOT0OBOpPA.

JlaToii mpekpaiieHus Mpu3HaHUS TPeOOBAaHUS K KPEAUTHON OpraHu3aluy BBIIIATHTH
JICHEKHBIM DKBUBAJICHT APAaroleHHbIX METAJUIOB SBIISCTCS:

-Jata ClucCaHusaA € MCETAJNIMYCCKOTO CUC€Ta APArouCHHBIX METAJIJIOB B COOTBCTCTBHU C
YCJIOBUSMH OOT'0OBOPA;

-nata pemieHus banka Poccum 00 OT3bIBe JMIIEH3MM OaHKa (JIEHEKHBIH >KBUBAJICHT
JIParolieHHbIX METAJIJIOB NEPEXOANUT B CTATYyC Mpovel JeOUTOPCKON 3aJ0JKEHHOCTH);

-JlaTa JIMKBUJALUUUA KPEIUTHOW OpraHM3alvH, B KOTOPON OTKPBIT METAJUIMYECKUHN CUET,
nHpopMalus 0 KOTOPOI pacKphiTa B OPHUIIMAIBEHOM JOCTYITHOM HCTOYHUKE.

2.19.IIpuznanue (npexkpaienune NPU3HAHUSA) AeONTOPCKOM 3a10J1KEHHOCTH

2.19.1.

2.19.2.

OCYIIECTBJIAETCA B CJIEeIYIOIIEM NMOPAAKeE:

I[C6I/ITOpCKa$I 3aA0JDKCHHOCTb, BO3HHUKIIAA B PE3YJIbTATC OCYHICCTBICHUA CACIOK C
aKTUBaMH CDOH)I&, OPHU3HACTCA KaK aKTUB C MOMCHTaA IEpEaadn aKTUBOB (JleHe}KHI)IX
Cpe,Z[CTB) Jiiy, B OTHOIICHHUHN KOTOPOI'0O BO3HUKACT JICGI/ITOPCKaH 3aJ0J2KCHHOCTD.

JlaToit npekpalenust Takoi 1e0UTOPCKOM 3a0DKEHHOCTH SABJIIETCS Haubosiee paHHss U3
JaT:

- JJaTa UCIIOJTHCHUA 0053aTeNILCTB nepen CDOH)IOM;

- JaTta JUKBUJALMM JIMIA, B OTHOIIEHHMHM KOTOpOro B ydere DOHIA YHUCIUTCS
neburopckas 3a10JKEHHOCTb, coriacHo Beimucke u3 EI'PHOJL.

Jleburopckast 3aJ0JDKEHHOCTb, BO3HHKINAS B pe3ylbTaTeé pacyeToB IO MPOYUM
orepanusaM, a UMEHHO:

- TeduTopCcKas 3aJ0JDKEHHOCTD YIPABIIIONICH komnanuu nepea @oHaoMm;



2.19.3.

2.194.

2.195.

2.19.6.

- aBaHCHI, BBIJJAHHBIC 3a cUeT uMyIiecTBa PoHa;

- neburtopckas  3aJ0JDKEHHOCTh, BO3HHKIIAs IO JIOTOBOpaM C  ayJUTOPCKOM
OpraHu3alyel, CHelualu3upPOBaHHBIM JEMO3UTAPUEM, JIMLOM, OCYILECTBIISIOLIIM
BEJICHUE DPEECTpa;

- neburopckas 3aJ0JDKEHHOCTh IO HajoraMm, cOopam, MOIUIMHAM B OOJDKEThl BCEX
YPOBHEW;

-neduTopcKas 3a10JHKEHHOCTD 110 BO3MEIIEHHIO CyMMBbI HaJoroB u3 Otomkera PD;
- mpoyast IeOUTOPCKast 33JJ0JKEHHOCTh

IMPU3HACTCA KAaK aKTUB C MOMCHTAa Hepcaadu ACHCKHBIX CPCACTB JIMIY, B OTHOIICHHWUN
KOTOpPOI'0 BO3HUKACT I[e6I/ITOpCKa$I 3a10J2KCHHOCTbD.

Jns nebutopckod 3aJOJHKEHHOCTH [0 MPOYMM OINepanusM  JaTOM MpeKpalieHus
MPU3HAHUS SABJISICTCS HAaMOOJee paHHsIs U3 JaT:

- JaTa MCIIOJIHCHUA 0053aT€eNbLCTB nepena (DOHI[OM;

- JaTa JUKBUJALMM JIMIA, B OTHOLICHHMM KOTOpOro B ydere DOHAA YHUCIUTCS
neOuTOpCKas 3aJ0JDKEHHOCTD, coriacHo Beimucke u3 EI'PHOJI;

JlaToit mpekpaieHus 00513aTebCTB I JeOUTOPCKOM 3a0JDKEHHOCTH 110 BO3MEIICHHUIO
CyMMBI HJIOTOB M3 Orojpkera P® sBisercss nara MCIOTHEHUS 00s3aTEIbCTBA MEpen
DoHI0M B COOTBETCTBHUHU C 3aKOHOJAaTEILCTBOM PD.

JleOuTopckasi 3aI0JDKEHHOCTh MO TPOLEHTHOMY (KYIIOHHOMY) JOXOAY HpHU3HAETCS C
MOMEHTa NPU3HAHUS aKTHBA, YCIOBHSIMHU BBIyCKa (JIOrOBOpa O pa3MELIEHUH) KOTOPOTro
IPEyCMOTPEH MPOLIEHTHBIN (KYIIOHHBIN) JOXO/I.

Jaroil npekpalieHuss MpHU3HAHUS JEOUTOPCKOW 3aJ0DKEHHOCTH IO IPOLEHTHOMY
(KyITOHHOMY) TOXO/1y B Ka4€CTBE aKTHUBA SIBJIAETCS:

-laTta 3a4UCJICHUs] CYMMBI TPOIEHTHOTO (KYITOHHOTO) JO0XOJa Ha PacueTHBIM CYeT,
MOATBEpK/IeHHAsT OaHKOBCKOW BBIMUCKON ¢ pacyeTHoro cuera doHma wimm oTyeTOM
Oopokepa DoHna;

-J1aTa MpeKpanieHus: MpU3HaHUS [IEHHOW OyMaru B CBSI3U C €€ pean3aluen.

-J1aTa JUKBUAAINN SMUTEHTa, coryiacHo Beimucke n3 ET'PIOJI (unu BeImucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCY1apCTBa).

Hatoit mpusHaHusi AEOUTOPCKONW 3aJ0DKEHHOCTHU MO0 MPUYUTAIOMIMMCS K TOJYYEHHUIO
TUBUACHIAM [0 aKIWAM, MasM HHOCTPAHHBIX (OHIOB, JOXOJa MO JAEMO3UTAPHBIM
pacnuckam B OTHOLIEHUH:

- aKUUil/MpeacTaBIsIeMbIX aKIMA POCCUHUCKUX SMHUTEHTOB SBISETCS Jara (UKCAlUU
peecTpa aKIMOHEPOB JUIsl BBITLIATHI TUBUJIEHAOB (J]aTa YCTAaHOBJIEHUS MpaB aKMOHEPOB
Ha TIOJy4YeHue BHIIAThl) Ha ocHoBaHuM HHPopmauuu or HKO AO HPJ[ wumm
uHpOpMalny, pa3MelIeHHOW Ha o(uIuaibHOM HHGOPMALIMOHHOM PECypce SMUTEHTA;

- aKIMii/maeB  MHOCTPAaHHBIX  (DOHIOB/TIPE/CTABISEMBIX  AKIMH  MHOCTPAHHBIX
OMHUTEHTOB/ABISETCA JlaTa, Ha KOTOPYIO ONPEAEINSAIOTCS JIUIa, MMEIOIIME IPaBO Ha
MOJTyYEHUE TUBUICH/IOB.

B kadectBe ucrouHrnka nH(GOpMaIMK HCNONB3YIOTCS MHGopMarmonHsie pecypcsl HKO
AO HPJ, undopmarnmonnas cucrema "bmymOepr” (Bloomberg), FinancialCompany,
ProfitHouse, www.phnet.ru, H®A wu np. Kpurepuem BbiOOpa sIBISETCS KadyecTBO
IpelocTaBIIsieMoil HH(pOpMaIMK U y100CTBO AOCTYIA K JaHHBIM.

JleOuTopckast 3a10JDKEHHOCTD, yKa3zaHHast B 1. 2.19.3. u 2.19.5. IlpaBun onenku CYA,
NPU3HAETCS TOJBKO B CIydae, eCIu:



2.19.7.

2.19.8.

2.19.9.

2.19.10.

2.19.11.

2.19.12.

2.19.13.

-CYIIECTBYET BEPOSTHOCTH TOTO, YTO OKOHOMHYECKHE BBITOIbI, CBSI3aHHBIE C
MPUYUTAIONIAMCS.  MPOLEHTHBIM  (KYMOHHBIM)  JOXOJOM WU  NPUYUTAIOIIUMUCS
JTUBUJIEHIAMU, TOCTYIIAT B DOH/I.

- CyMMa MPOIIEHTOB (UBHJICHIOB) MOXKET OBITh HAJIC)KHO OIICHEHA.

CymMMa mNpOLIEHTOB MOXET OBbITh HAJEKHO OLIEHEHA, €CIM YCJIOBUSAMH JOTOBOpa
(ycnoBusAMH BBIIyCKa LEHHBIX Oymar) yCTaHOBJIEHA CTaBKa MPOLEHTa U IOPSAIOK €e
pacuera.

CymMma JUBUACHIOB MOXET OBITh HAJISKHO OIEHEHa, €CIIM B  JOCTYITHBIX
MHGOPMALIMOHHBIX pecypcax pacKkpbiTa HHPOpMAIHS O pa3Mepe TUBUACHIOB M0 aKLUIM
K0l Kateropuu (Tumna), (opMe UX BBIIUIATHI, MOPSIKE BHITUIATHI JUBUACHIOB B HE
JNEHEe)KHON (QopMme, naTe, HAa KOTOPYIO OMNpPENENSIOTCS JUIa, HUMEIOIIME MpaBO Ha
MOJIy4eHUE TUBUIACH/IOB.

I[aTOﬁ MPCKPaAICHHUA IIPU3HAHNA He6HTOpCKOﬁ 3aJ0JDKCHHOCTH I10 BBIILIIATC JUBHUACHAOB
B KQUCCTBC aKTHUBa ABJISICTCA:

-J1aTa UCIIOJIHEHUSI 00s3aTENbCTB 3MUTEHTOM, IOJITBEPKIEHHOW OAHKOBCKOW BBIMUCKON
¢ pacuetHoro cueta Ponja win oryerom Opokepa Ponna,

-lata JUKBUAAIMM SMHUTEHTa, coracHo Bbimucke u3 EIPHOJI (wnm Beimucku u3
COOTBETCTBYIOLLIETO  YINOJHOMOYEHHOTO  OpraHa  HMHOCTPAHHOIO  IOCYJapcTBa).
JeOutopckast 3a0JDKEHHOCTh IO JIOXOJAM [0 HWHBECTUIMOHHBIM TI1asiM  IaeBBIX
MHBECTULIMOHHBIX (DOHIOB M MaeB (AaKLUMH) MHOCTPAHHBIX HMHBECTHLIMOHHBIX (OHIOB,
IPU3HAETCS C JaThl BOSHUKHOBEHMsI 00s3aTENIbCTBA IO BBIILIATE J10X0Ja, YKa3aHHOM B
COOOLIEHNU O BHIMJIATE J0XOAA MO MHBECTULHMOHHBIM MasiM IMAaeBbIX MHBECTUIIMOHHBIX
($OHIOB M MasiM (aKIWsAM) HHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, KOTOPHIE BXOJIAT B
coctaB umymecrsa Ponaa, B coorBercTBuuM ¢ uHpopmauueit HKO AO HPJ wmm
uHpOpMallMu O BBIIJIATE J0XO0Ja Ha O(PUIMAIBLHOM CaiiTe yNpaBisSiOUIel KOMIIAaHUU. B
odunnanbHOM HH(POPMUPOBAHUHN BJIaJIeNIblIeB MHBECTULIMOHHBIX T1a€B O BBIIJIATE J0XO0/a
(U1 KBATU(UIIMPOBAHHBIX HHBECTOPOB).

JlaToli mpekpamieHus TOpuU3HAHHUS JEOUTOPCKOM  3aJ0JDKEHHOCTH TIO  JI0XO0JaM
WHBECTUIIMOHHBIX TAeB MAEBbIX HHBECTUIIMOHHBIX (POH/IOB U MaeB (aKIMii) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB SBISETCS:

-lata HCIOJIHEHUS 0053aTeNLCTB  YIPABIISIIONICH KOMIIAHUEH, TMOATBEPKIACHHON
0aHKOBCKOM BBIMUCKOM ¢ pacyeTHOro cuera @oHAa uim otrueToM Opokepa DoHa;

- Jara JIMKBUJAIMK YIPaBISAIOLIEH KOMIAHUU (MHBECTULMOHHOTO (oHIa (ML,
BbIJIaBILIETO Mau (BBITYCTUBIIErO aKIMK)), cornacHo Beinucke u3 EI'PIOJI (mnu Beimucku
13 COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OPraHa HHOCTPAHHOI'O TOCY1apCTBa).

I[C6I/ITOpCKa$I 3a10JDKCHHOCTD 110 JACHCKHBIM CpcacTBam, HaxoaAIInuMCs y
HpO(i)eCCI/IOHaJ'IBHI)IX Y4aCTHUKOB PBIHKA IEHHBIX 6yMar IMPU3HACTCA C AaThbl 3a4YHUCIICHHUA
ACHCIKHBIX CPCIACTB Ha CHGL[I/IaJ'ILHHﬁ 6p0KCpCKHI>i CUYCT Ha OCHOBAHHH OTUYCTA 6p01<epa.

Hatoil mpexpamieHus TpU3HAHUS JEOUTOPCKOW 3aJ0JDKEHHOCTH TIO JICHEKHBIM
CpeIICTBaM, HAXOAAIIUMCS Y TPO(HEeCCHOHATBHBIX YYaCTHUKOB, SBIISETCS:

-JaTa MCIIOJITHCHUA 6p0Kep0M 0053aTENILCTB 110 MNEPCUUCTICHUIO ACHCXKHBIX CPEACTB CO
CriIenuaJbHOIo 6pOKCpCKOFO cycTa,

-nata pemeHus banka Poccuu 00 0T3bIBE NUIIEH3WU y Opokepa (JCHEX HBIE CpelcTBa
MEPEXOIAT B CTATYC MPOYEH TEOUTOPCKOM 3a10HKEHHOCTH);

-naTa JUKBUAAUMU Opokepa cOrjlacHO HMH(OpMaluM, pacKpbiToil B oduIMaIbHOM
JIOCTYITHOM HcTOYHHKE (B ToM uncie 3armucu B ET'PIOJI o mukBunanum 6pokepa).

[Tpekpamenue mpu3HaHUS JeOUTOPCKON 3a0DKEHHOCTH MOYKET TAaKKE OCYIIECTBISITHCS
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110 MHBIM 3aKOHHBIM OCHOBAaHMSIM (CYZ€OHOE PEIICHHE H TIp.).

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

2.20.1.

2.20.2.

cepTH(PHKATOB, OCYLIECTBJIsACTCH B CJEeAYIOLIEM MOPSAKe:
Llennbie Oymaru, B TOM YHMCIIC ICTIO3UTHBIC CEPTUPUKATHI, MPU3HAIOTCS KaK aKTHB:

-110 J]aTe Nepexoia npaB COOCTBEHHOCTH Ha IieHHble Oymaru. Eciiu neHHas Oymara
HOJICKUT y4eTy Ha CUETe JeTIO - 1aTa 3a4MCIICHHS [IEHHON OyMaru Ha cueT JIero,
OTKpBITBIﬁ q)OHILy B CIICHUATIU3UPOBAHHOM ACTIO3UTAPHU, TIOATBCPKACHHAA
COOTBETCTBYIOIIEH BBIIMCKOM MO CUETY JIETIO;

-eCJIM JJOKYMEHTapHbIE [IEHHbIE OyMaru He MOAJIeKaT y4eTy Ha cueTax Jeno (3a
UCKITIOYEHHEM JICTIO3UTHBIX CEPTU(HKATOB) - C IaTHI IpHeMa LieHHo# Oymaru PoHna,
OTIPE/IeIIEHHOW B COOTBETCTBHUH C YCIOBUSIMH JJOTOBOPA U MTOJITBEPKACHHON aKTOM
npuemMa rnepegady HeHHbIX OyMar;

-I10 JICTIO3UTHBIM CEPTU(HKATAM - JIaTa 3a4UCIICHUS BO BKJIAJ (JIEMO3UT) ACHEKHBIX
CPEICTB, MOATBEPKACHHAS BHITUCKOM CO cueTa Mo BKJIAAY (IE€M03UTY) WIH C AAThI
NpUOOPETEHNsI TAKOTO CepTU(HKATA TIOATBEPKICHHON aKTOM.

Jartoil mpekpaimieHuss TNpU3HAHUS LEHHBIX Oymar, B TOM YHCIE JEHO3UTHBIX
cepTuuKaToB, IBISETCS:

-JlaTa HACTYIUICHHUS CPOKa MOTAIICHUS [IEHHOH Oymaru, 3a UCKIFOYCHUEM JOCPOYHOTO
MOTAIIeHHUS, a B Cllydae JOCPOYHOIO MOTAIIeHHs] [IEHHOW OyMaru — ¢ AaThl MOTY4YCHHUS
JIEHEKHBIX CPEJICTB B CUET IMOJHOTO UCTIOJHEHHUS 0053aTE€BCTB M0 JOCPOYHOMY
MOTAIICHUIO IEHHOH Oymaru;

-J1aTa mepexoa npas cOOCTBEHHOCTH Ha IIeHHbIE Oymaru. Ecii nieHHast Oymara,
MOJJIKUT yYeTy Ha cueTe JIETO - JaTa CIIMCaHus [IEeHHON Oymaru co cyeTa Jeno,
OTKPBITOTO YTpaBisitouie komnanu @oHaa B CrielMaIu3upOBaHHOM JEMO3UTapUH,
MOATBEPKICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JIETIO;

- €CJIM IOKyMEHTapHbIE IIeHHbIE OyMaru He MOoJIeKaT y4eTy Ha cueTax Jemno (3a
UCKJIIOYEHHEM JIEMIO3UTHBIX CEPTU(PHUKATOB) - C ATkl Nlepeaun eHHoi Oymaru ®oHna,
ONpEIETIEHHON B COOTBETCTBUM C YCIOBHUSIMU JOTOBOPA U MOATBEPKICHHON aKTOM
npueMa nepeiadu 1eHHbIX Oymar;

- 110 JIEMO3UTHBIM cepTU(PHUKaTaM — JaTa CIIMCAHUS C BKJIaJa (JIeT03UTa) JEHEKHBIX
CPEIICTB, MOATBEP>KICHHAS BHITUCKOM CO cueTa Mo BKIAAY (JIEMO3UTY), U C 1Tkl
CITUCAHUA TaKOTO cepTU]HUKaTa, MOATBEPKIECHHON aKTOM;

- €CJTM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3anuch B EI'PIOJI o nukBuaamnmm - ¢ qaTel
3aMucHu O JTUKBUIAIIMHM SMUTEHTA (MONy4YeHUs: HHGOPMAIIUHU O JTUKBUJAIINHA SMUTEHTA).

2.21.Ilpn3Hanue (MpeKpameHne NPU3HAHNSA) 00813aTEJILCTB OCYIIECTBJIACTCH B CJCAYIOIEeM

2.21.1.

2.21.2.

2.21.3.

2.21.4.

NnopsaKe:

OO0s3aTenbeTBa B BUJIE KPEAUTOPCKOW 3a/I0JDKEHHOCTH MO BBIJAa4€ WHBECTUIIMOHHBIX
MaeB TMPHU3HAIOTCA CO JHS BKIIOUCHUS [IEHEKHBIX CPEACTB (MHOTO WMYIIECTBA),
MEPEJaHHbIX B OIJIaTy HHBECTULIMOHHBIX N1aeB, B uMyliectso Goxa..

JaToil mnpekpameHus TpU3HAHUS  KPEAUTOPCKOW  3aJ0JDKEHHOCTH IO BbLJAde
MHBECTULIMOHHBIX I1a€B IPU3HAETCS JaTa BHECEHUs IIPUXOJHOM 3alucu O BblIaye
MHBECTUIIMOHHBIX TacB B peecTp POHIA COMNIACHO OTYETY JIMLA, OCYIIECTBIISAIOLIETO
BEJICHHUE peecTpa.

O0s3aTenbCTBA MO BEIIIATE )IeHe)KHOI\/’I KOMIICHCAlIMU IIPpH MOTralli€HUK MHBCCTUIITUOHHBIX
naeB @oHzaa (MepeyncIeHUN JIEHEKHBIX CPEICTB PU OOMEHE MaeB) MPU3HAIOTCS CO JAHA
OCYIIECTBJICHUS] PACXOJHOM 3amucHu O MOTalleHuu (CIHCaHWU NMpH OOMEHE) B peecTpe
HUHBCCTUIIMOHHBIX IIaCB (DOH,Z[a COTJIaCHO O0T4YCTa JiMIa, OCYHICCTBIIAIOMICTO BCIACHUC
peectpa.

JaToil mpekpaieHus MpU3HaHMUs 005A3aTeNIbCTBA MO BBITIJIATE JICHEKHOW KOMITCHCAIIUU
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IIPU TOTAIlIEeHUU WHBECTUIIMOHHBIX MaeB PoH/a (MepeuncIeHnN IEHEXHBIX CPEJCTB MPHU
oOMeHe MaeB) MpU3HAETCs J1aTa BBIJIATHI (MIEPEYUCICHHS T0 0OMEHY) CYMMBI ICHEKHOU
KOMIIEHCAIIH 32 MHBECTUIIMOHHBIE Al COTJIACHO OaHKOBCKOM Bhimucke DoHpa.

2.215. O0sA3aTrenspCTBA B BUJE er;u/ITopCKoﬁ 3aJI0JDKCHHOCTH II0 BBIJIAYE€ WHBECTUIIMOHHBIX

naeB ®onga mnpu oOMeHe MpU3HAIOTCA C AaThbl 3auncieHus B DOHA HMMYIIECTBa,
MOCTYIHUBIIETO B OIJIaTy oOMeHa maeB. JlaToil mpekpaieHus Mpu3HaHus KPeAUTOPCKOU
3aJJ0OJUKEHHOCTH 1O BbIJJau€ MHBECTULIMOHHBIX NaeB PoHJa mpu oOMeHe sBJIETCS JaTa
BHECEHHUs MPUXOJHOW 3allMCH O BblJJay€ MHBECTULMOHHBIX NaeB B peectp PoHaa mnpu
0oOMEHe COTJIaCHO OTYETY JIMLA, OCYILIECTBIISIONIET0 BEICHUE PEeecTpa.

2.21.6. OO0s3aTebCTBA IO BO3MEIIEHUIO 3a CUET HMYyILIECTBa, cocTaBisiromero MOoHn,

COOCTBEHHBIX JIEHEXHBIX CPEICTB ympabistolleid kommnaHnuu PoHpaa, UCIOJIb30BaHHBIX
eto st obmena maeB @oHpa MO0 BBHIUIATHI JACHEKHOH KOMIICHCALMHM B CBS3H C
HOrallieHUEM HMHBECTHLMOHHBIX IIa€B 0053aTEIbCTBO MPU3HACTCS CO JAHS IOJIY4EHHUS OT
VYnpasmsromei KoMIIaHUeH JeHEKHBIX CPEACTB COTJIACHO OAHKOBCKOM BBIMHCKE.

221.7. Jlatoli mpekpameHHs 0O0S3aTENLCTB IO  BO3MEIICHUIO 32 CYET HWMYIIECTBa,

coctapisifoniero MoHa, COOCTBEHHBIX JACHEKHBIX CPEACTB YIPABISAIOLIEH KOMITAHUU
®donma sBASETCS JaTa BO3BpaTa CYMMBbI 3aJI0JDKEHHOCTH YTIPABISAIOMIEH KOMIAHUU
COrJacHO OAHKOBCKOM BBIMHCKE.

2.21.8. OO0s3aTenbCTBa, MOJJICKAIIAE HCIOJHEHHIO 3a cyeT akTHBOB DOHIa, B TOM 4YHCIIE

00s3aTeNIbCTBA 1O BBHIIJIATE  BO3HATPKICHUS  YIPABISIONICH  KOMIIAHHH,
CHENMATM3UPOBAHHOMY JIETIO3UTAPHIO, AYIUTOPY, JIHILY, OCYIIECTBISIOIIEMY BEICHUE
peecTpa BIIaJIebIICB HHBECTHUIIMOHHBIX naeB DoHIa, 00s3aTeibCcTBa MO YILIATE CYMM
CKHJOK C pPAacYeTHOW CTOMMOCTH HWHBECTHIIMOHHOTO Tas (HAJ0aBOK K pacUYeTHOU
CTOMMOCTH WHBECTHUIIMOHHOTO Tasi) ynpasistomied komnanuu DoHna u (Miam) areHTam
10 BBIJIaYe, IMOTAMICHUI0 U OOMEHY MHBECTHUITMOHHBIX TTaeB, a TAKXKE 005A3aTehCTBA 10
OTIaTe MPOYMX PACXOJIOB, OCYIIECTBISEMBIX 3a cYeT uMmyinecTBa GoH/Ia B COOTBETCTBUU
C TpeOOBaHUSIMH JCHCTBYIOMIETO 3aKOHOJATENBCTBA, NMPHU3HAOTCS CO JHS IOJYYICHUS
VYrpasnsomeid KOMIaHUEH cueTa Ha OIMIaTy OKa3aHHBIX YCIYT (CO JHA TMOJTY4EeHHUS
MOAMUCAHHOTO aKTa BHITIOJIHEHHBIX pa0d0T (OKa3aHHBIX YCIIYT)).

2.21.9. JlaToii mpekpalleHus yKa3aHHbIX B 1. 2.21.8 00s13aTenbCTB SBISETCS 1aTa NepeunuCIeHUs

CYMMBI BO3HArpa)<IeHUI U pacxoJ0B ¢ pacyeTHOro cuera GoHaa coriacHo 0AaHKOBCKOM
BBINHCKE.

2.21.10. Pe3epB  Ha BBIIUIATY BO3HArPaXKACHWM, OIpPEICIICHHBIM HCXOOd W3  pasMepa

BO3ZHArpaxaeHus, mnpeaycMoTrpeHHoro I[IpaBuwiamMu  JOBEpUTEIBHOIO  YIIpaBJICHUS
@OHOM, MPU3HAETCS HAPACTAKOIIMM MTOrOM B TEYEHHHM KaJEHAAPHOTO ToJa H
oTpaxkaeTca B cocTaBe o0s3arenbcTB DoHma Ha Kaxkaywo aary omnpeaeneHus CUA
IpelycMOTpeHHYI0 HacToAmmumu [IpaBunamu onpenenenns CHA.

2.21.11. JlaTo¥i mpekpalleHus Mpu3HaHus 00s3aTeIbCTB M0 PE3EPBY Ha BBIIIATy BO3HATPAXKICHUS

SIBJISICTCHL.
-Z1aTa MOJIHOT'O UCIIOJIb30BaHU PC3C€PBA HAa BBITIIATY BO3HAIPAKIACHU S,

—Aara II0 OKOHYaHUHM OTYECTHOIO TIoJa, Ha KOTOPYHO MNPOUCXOAHUT BOCCTAHOBJICHHC
HEU3PACXOJ0BAHHOT'O B TCUHCHUH OTUCTHOI'O I'OZla pE€3€pBa.

METO/bI OIPEJAEJEHUA CTOUMOCTHU AKTUBOB U BEJIMYUH OBA3ATEJIBCTB, B TOM
YUCJIE OIIMCAHUME HNCTOYHUKOB JAHHBIX JJ OINPEJAEJEHUS CTOUMOCTH
AKTHUBOB (BEJIMYUHBI OBA3BATEJBCTB), MNOPSJAJKA HNX BbIBOPA, IIOPAIKA
KOHBEPTAIIUM BEJWYWH CTOWMOCTEM, BBIPAXKEHHBIX B OJHOH BAJIIOTE, B
APYTI'YIO BAJIIOTY, NOPAAKA IPU3HAHHNA PBIHKOB AKTHUBOB U OBA3ATEJIBCTB
AKTUBHBIMH, KPUTEPUU BBIBOPA CIIOCOBOB U MOJIEJIEM OLIEHKA CTOUMOCTH B
3ABUCUMOCTH OT BHUJOB AKTHUBOB U OBA3ATEJBCTB, A TAKXE IIEPEYEHb
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AKTHBOB, ITOJIEKAIIMX OLEHKE OUEHIIHKOM, W IIEPUOJANYHOCTH IPOBEEHHS
TAKOU ONEHKHN
3.1 CTouMOCTh aKTHBOB M BEJIIMYMHA O0S3aTEIbCTB OMPEACISIOTCS [0 CIPaBEIIMBOM
CTOMMOCTH B COOTBETCTBHM C MeXIyHapOAHBIM CTaHAAPTOM (PMHAHCOBOW OTUETHOCTH
(IFRS) 13 «Ouenka cripaBeisIuBOM CTOUMOCTHY, BBEJCHHBIM B JIEHCTBUE HA TEPPUTOPUU
Poccuiickoii denepanuu npukazoM MunHcTepcTBa (huHaHncoB Poccuiickoit deneparuun
or 28.12.2015 Ne 2171 «O BBemeHunm MeEXIyHApOAHBIX CTAHIAPTOB (PUHAHCOBOM
oTyeTHOCTU U Pa3bsicHeHnit MeXIyHapOJIHBIX CTaHIAPTOB (PUHAHCOBOM OTYETHOCTHU B
nercreue Ha teppuropun Poccniickoit denepanuu U 0 IPU3HAHUN YTPATUBLIMMU CUILY
HEKOTOPBIX MPHUKA30B (OTAEIbHBIX IOJOKEHUN MpUKa3oB) MuHuctepcTBa (UHAHCOB
Poccuiickoit @enepanumny.

3.2. CrpaBeyiiBasi CTOMMOCTh — 3TO II€Ha, KOTOpas MOXKET OBITh MOJY4YeHA MPHU MPOJaKe
aKTHBa WM YyIUIau€Ha NpHU Iepejnadye 00s3aTeNbCcTBA IPU MPOBEICHUM OINEpaluu Ha
JI00pOBOJILHON OCHOBE HA OCHOBHOM (MJIM HauOoJiee BBIFOJIHOM) PbIHKE Ha /1aTy OLICHKHU
B TEKYIIUX PIHOYHBIX YCIOBHSIX.

33.  CnpaBemyuBasi CTOUMOCTb aKTHBa onpezensercs 0e3 yyeTa 3aTpar 1o C/IejlKe U HajoroB,
BKJIFOUEHHBIX B CTOUMOCTb CJIEJIKH.

34.  ChpaBemiuBasi CTOMMOCTb MOXET OBITh JOCTOBEPHO OIpeiesieHa IPH CIEAYIOIINX
YCIIOBHSAX:

- KOTHUPOBKa (I)I/IHaHCOBOFO HHCTPYMCHTA HY6J'II/IKyeTC$[ Ha OCHOBHOM HWJIH HauOoiee
BBII'OJJHOM PBIHKC JAHHOT'O MHCTPYMCHTA,

- JCHCKHBIC IIOTOKM B OTHOLWICHHUHW OOJIOBOTO HMHCTPYMCHTA MOXKHO 000CHOBaHHO

paccyuTars;
- CYIWIECTBYET MOJEJb OLIEHKH, HMCXOJIHBIE JAHHBIE i1 KOTOPOM MOYKHO OLIEHUTh
JOCTOBEPHO.

35. AKTHBHBI PBIHOK - PBIHOK, Ha KOTOPOM OI€pallid C aKTUBOM HWJIH 00s3aTEIbCTBOM

HOPOBOJATCS € JOCTAaTOYHOM YacTOTOW M B JOCTaTOYHOM OOBEME, MO3BOJISIOLIEM
1oJTyyaTh MHPOpMAaIHIO 00 OLIEHKaX aKTHBOB U 0053aTeNbCTB HA MOCTOSIHHOM OCHOBE.

3.6. OcCHOBHOWM PBIHOK — PBIHOK (M3 4YKclIa AaKTUBHBIX) C HauOOJBIIMM  JUIS
COOTBETCTBYIOILIETO aKTMBa WM 00s3aTelbcTBa OOBEMOM TOPIOB M YPOBHEM
AKTUBHOCTH.. PBIHOK, Ha KOTOpOM YTIpaBiisitollasi KOMIIAHUS BCTyIHIa Obl B CIEJKY IO
NpojaXke aKTHBa WK Nepesiaue 00s3aTeIbCTBa, CYMTACTCSI OCHOBHBIM PHIHKOM HJIH, TIPU
OTCYTCTBHM OCHOBHOI'O PbIHKA, Ha00JI€€ BHITOAHBIM PHIHKOM.

3.7. Kpurepun Bb100pa aKTHBHOIO PBIHKA.

3.7.1. AKTHBHBIM PBIHKOM JJIsi LIEHHBIX Oymar, JOMYIIEHHBIX K TOpramM Ha POCCUICKON WU
WHOCTPAaHHOW Oupike, (3a MCKIFOUYEHHEM OOJIUraluii BHEITHUX OOJHMTallMOHHBIX 3aliMOB
Poccuiickoii  ®denepannu; AOATOBBIX ILIEHHBIX Oymar HHOCTPAHHBIX TOCYIapCTB;
eBpooOIUranuii MHOCTPAHHBIX SMHUTEHTOB, JOJTOBBIX LIEHHBIX OyMar HHOCTpPAHHBIX
rOCy/IapCcTB; LEHHBIX OyMar MexaAyHapOJIHBbIX (PMHAHCOBBIX OpraHU3alMil) MPU3HAETCS
JOCTyIHasl ¥ HaOiogaemMast Oup KeBast IJIONIA/IKa U3 CIIUCKA, YCTaHOBJIEHHOro 1. 3.7.2.
Hactosimmx I[IpaBun onpenenennss CHA, B ciiydae HAJIMYMS LEHBI HA JaTy ONpEIeIeHUs
CIIPaBEUIMBOM CTOMMOCTH U COOTBETCTBHUS OJHOBPEMEHHO CIEAYIOIIMM KPUTEPHUAM Ha
nary onpeaenenus CHA:

- KOJIMYECTBO CAEINIOK 3a mocaeaaue 10 Toproeeix auei - 10 u 6oee;

- COBOKYMHBIH 00BeM ciaenok 3a mocnearue 10 toproBeix jgHer mpesicra 500 000
pyouieit.

3.7.2.  Cnmcok OMp>KeBbIX IUIONIA/IOK:
- [TAO MockoBckas bupixa;
- Hero-Mopkckas dponnosas 6upsxa (New York Stock Exchange);
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3.8.
3.8.1.

3.9.
3.9.1.

3.9.2.

3.10.
3.10.1.

3.10.2.

- Jlonmonckast honmosas 6upska (London Stock Exchange);

- ®onpmosas oupska Hacoak (The NASDAQ Stock Market);

- Opankdyprckas Gonmosas oupska (Frankfurt Stock Exchange).

Kputepun BbI60pPa 0CHOBHOI0 PHIHKA JIJISI POCCHIICKUX HIEHHBIX OyMmar.

OCHOBHBIM PBIHKOM JIJISl IICHHBIX OyMar pOCCUIICKUX LIEHHBIX OyMar Mpu3HaeTcs

ITAO MockoBckas bupixka;

- B ciayvae, ecau [TAO MockoBckas bupka He sBsS€TCS aKTHUBHBIM DPBIHKOM —
poccuiickas OupskeBas IJIOMIAIKa W3 YHCIa AaKTUBHBIX PBIHKOB, IO KOTOPOU OmpeaesieH
HanOOJIBIINK 00N 00BEM CHIEJIOK 0 KOJIMYECTBY LIEHHBIX OyMmar 3a npeasiaymue 10
TOPTOBBIX JTHEH.

- Tpu OTCYTCTBMM HMH(popmMaimu 00 00beMe CHEeNOK MO KOJIWYECTBY HEHHBIX Oymar
ucnoib3yetcs uHopmaius 06 ooObeMe CACNOK B ACHEKHOM BbipaskeHuu. [Ipu paBeHcTBe

o0bemMa CACJIOK Ha Pa3JIMYHBIX TOPIroOBbLIX INIOMAAKaX OCHOBHBIM PBIHKOM CYHHTACTCA
TOproBad 1iomajka ¢ HauOOJIBIINM KOJIMYECTBOM CACJIOK 3a ,I[aHHLII;'I IICPHUOL.

KpnTeplm BblﬁOpa OCHOBHOI'O PbIHKA JIfl HHOCTPAHHBIX HECHHBIX 6yMar.
OCHOBHBIM PBIHKOM I HHOCTPAHHBIX ICHHBIX 6yMar IMPU3HACTCA:

- HTHOCTpaHHas OUprkKa WM pOCCUCKas OMprka M3 YUClia aKTUBHBIX PHIHKOB, M0 KOTOPOU
ompeneneH HauOOJbIIMK OO0mMii 00BEM CHENOK IO KOJIWYECTBY LEHHBIX Oymar 3a
npeasiaymuye 10 ToproBeix qHEH;

- MpU OTCYTCTBHHM HH(pOpMaIu 00 o0BbeMe CHEelIOK MO KOJIMYECTBY IIEHHBIX Oymar
ucnonbp3zyercs nHpopmanus o0 o0beMe CHCIOK B JICHS)KHOM BBIpaKeHHHU. [Ipu 3TOM
BEJIMUMHBI 00beMa CIENIOK B BAIIOTE KOTUPOBKH MEPEBOAATCS B pyOnu mo Kypcy banka
Poccun nHa nmaty ompenenenuss CUHA. Ilpu paBeHCTBE 00ObeMa CHCIOK HA PA3IAIHBIX
TOPrOBBIX IUIOLIAJKaX OCHOBHBIM PBIHKOM CYHMTAae€TCsl TOProBas IUIOIIAJKa C
HanUOOJIBIIIUM KOJTMYECTBOM CJIEJIOK 3a IAaHHBIN TIEPHO/I.

Jnst oGnuranmii BHEIIHUX OOJMUTAIIMOHHBIX 3aiMOB Poccuiickoit denepaliiu, 10AT0OBBIX
[EHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB, €BPOOOIHUraIliii UHOCTPAHHBIX - IMHUTEHTOB,
JIOJITOBBIX I[EHHBIX OymMar MHOCTpPaHHBIX TOCYAApCTB, IEHHBIX OyMar MexXTyHapOIHBIX
(UHAHCOBBIX OpraHU3aIuii OCHOBHBIM MPU3HAETCS] BHEOUPIKEBOW PHIHOK.

OnpenesieHue cipaBeAIUBOil CTOMMOCTH AKTHBOB U 00513aTEJIbCTB

YpoBHU 1IEH NIpH ONIPEAEIICHUH CIIPABEIJIMBON CTOMMOCTH:

1 ypoBeHb — 11eHa aKTHBA WK 0053aTeTbCTBA HA OCHOBHOM (aKTUBHOM) PBIHKE;

2 ypoBeHb - IIeHa, paCCUMTAaHHAs Ha OCHOBE HAOIIOJaeMBIX JAHHBIX M0 YKa3aHHOMY WJIH
AQHAJIOTUYHOMY aKTHBY;

3 ypoBeHb — II€Ha, OTpe/ieNieHHass Ha OCHOBE HEHAOIOJaeMbIX JaHHBIX UCKIIOUUTEIHHO
Ha OCHOBE paCUYETHBIX MOKa3aTesield B OTHOIIEHUH KOHKPETHOTO aKTHBA.

CrpaBemyiiBass CTOMMOCTh I[EHHBIX OyMar pOCCHIMCKMX SMHUTEHTOB OIpeNeisieTcs B
CIIEYIOLEM MOPSIIKE:

1 ypoOBEHb IIEH: ISl OMpPEACNICHUs CIPaBETMBON CTOMMOCTH, HCIIOIB3YIOTCS IIEHBI
OCHOBHOTO pbIHKa (M3 YHCIIa aKTUBHBIX POCCUHCKUX OWpPIK), BEIOpaHHBIE B CIEAYIONIEM
nopsake (yObIBaHUS IPUOPUTETA):

a) nena crmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHUU POCCHUUCKOW OMpPKHM Ha
naty onpeaeneHuss CHA mpu ycIIOBUU TOATBEPKICHHS €€ KOPPEKTHOCTH,

b) cpenHeB3BelIeHHAS [[eHA HA MOMEHT OKOHYAHHSI TOPTOBOW CECCHH POCCUUCKON OUpKU
Ha naty onpeaeneHuss CHA;

[lena cripoca, onpenenenHas Ha naty onpeaeneHusa CUA, npusHaeTcs KOPPEKTHOM, €Cu
OHa HaXOAUTCA B MHTCPBAJIC MCKIAY MHUHHUMAJIbLHOU U MaKCUMaJIbHOMI IeHaMu CACJIOK Ha
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Ty Ke naTy 3TOM xKe OupxKH;
C) IIeHa 3aKPHITHA HA MOMEHT OKOHYAHUSI TOPTOBOW CECCHH POCCHIUCKOI OMp)KM Ha ATy
onpeznenenus CHA mpu yc0BUM NOATBEPKIEHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITUs IPU3HAETCS KOPPEKTHOM, €CIIU PACKPBITHI JaHHbIE 00 00beMe TOProB 3a
JIeHb U 00bEM TOProB HE paBeH HYJII0,C poBepkoii 1ieHs! 3akpbiTHst (CLOSE) < > 0.

2 YPOBEHb IIeH: /I aKIUH POCCUHCKUX IMUTEHTOB B TIOPSIIKE YOBIBAHUS IIPUOPHUTETA!

a) CrpaBequBas CTOMMOCTh aKLUH, 0Opamarmuxcs Ha POCCHUCKUX W MHOCTPAHHBIX
(OHIOBBIX OuprKax, ONpeAesieTcs B COOTBETCTBUU C MOJIECINIBIO OLIEHKH, OCHOBAaHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKON IeHbl. JlaHHAs KOPPEKTHPOBKA NMPUMEHSETCS B CiIydae
OTCYTCTBHsI HaOJIIOJIaeMOl IIeHbI B TE€UEHHE He OoJiee AecsATH pabouyux mHEH (manee
NPUMEHSIETCS 3 YPOBEHbD IICH);

s nenei OUEHKM CIPABEMJIMBOM CTOMMOCTH MCIIOJIB3YETCS CPaBHEHHE JIWHAMHKHU
(IOXOTHOCTH 3a OIPEJENICHHbIN MPOMEXYTOK BPEMEHH) aHAJIM3UPYEMOIo (PMHAHCOBOIO
MHCTPYMEHTA C TUHAMHUKOW PHIHOYHBIX HHIUKATOPOB.

B kauecTBe pHIHOYHBIX MHIUKATOPOB MOTYT MCIIOJIb30BATHCS:

- UHJCKCHI aKIMi IUPOKOTO PhIHKA (OCHOBHBIE MHACKCHI), Takue kak Mumekc MMBB,
PTC, MSCI, S&P500, DJIA u npyrue;

- KaluTaIM3allMOHHbIC HHICKCHI aKITUH (BBICOKOM, CPEAHEH M HU3KOW KalMTaIU3aIiH );
- OTpacJieBbIe HHICKCHI.

[Ipu BBIOOpEe UWHAECKCA NPEUMYIIECTBO OTHACTCS HWHAEKCY, pPacCUYUTHIBAEMOMY
OpraHu3aTOpOM TOPTOB, HA KOTOPOM oOpamaercs neHHas Oymara. Ilo nemoszuTapHbIM
pacmnucKaM BO3MOXKHO HCIIOJIb30BAaHHE PHIHOYHBIX HHIMKATOPOB B OTHOIICHUU 0Aa30BBIX
aKTHUBOB.

B ciyuae, ecnu BastoTa MHAEKCA OTJIMYAETCS OT BaJIIOTHI OLIEHUBAEMOM IIEHHOW Oymary,
pacyeTr MPOU3BOAUTCA C YYETOM KypCOBOM pPa3HULBI IO KypCy, OIPEIEIsIeMOMYy B
cooTBeTcTBUU ¢ lIpaBunamu ompeneneHrs CTOMMOCTH YMCTHIX aKTHBOB. (37€Ch Bcerjaa
Jydlle NPUMEHATh OupskeBoii kypc, He Kypc LIb)

PI’=P0’ * (E(Rp) + 1)

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

Rm=P1/P0 -1

rjae:

P1’ - cnpaBeanuBasi cCTOMMOCTb OJTHOM IIEHHOM Oymaru Ha naty omnpenenenuss CHA

PO’ - mocnenHss onpeneneHHast ClpaBeyinBas CTOUMOCTh LIEHHON Oymaru

P1 - 3HaueHHe pHIHOYHOTO MHAMKATOpa Ha Aary onpexaeneHus CHA

PO - 3naueHue PBIHOYHOI'O MHAWKATOPA Ha AAaTy, IMPCAMCCTBYIONIYO OAaTC OIPCACIICHUA
CHA

Rf - Ge3puckoBasi cTaBka JOXOJHOCTH, OINpEJCICHHAs B COOTBETCTBHU CO 3HAUCHHEM
KpUBOI OECKYNMOHHON JOXOIHOCTU TOCYAAapCTBEHHBIX IICHHBIX Oymar Ha WHTEpBalie B
OJWH TOJ (aJTbTEPHATUBHO BO3MOXXKHO MPUMEHSTh MHIMKATUBHYIO B3BEIICHHYIO CTaBKY
OJIHO/THEBHBIX PYOJIEBBIX KPEIUTOB (IEMO3UTOB) Ha ycloBuUsix «overnighty RUONIA)

B - xoadpdumment "OGera", pacCUMTAHHBIN MO U3MEHEHUSIM IIeH (3HAYCHHI) PHIHOYHOTO
WHIUKATOpa W W3MEHEHHWSIM IIeHBI IIeHHOW Oymaru. [[ns pacuera xodddummenta 3
UCTIONB3YIOTCS 3HAYCHHUSI, OTIpEJIeIIEHHBIEC HEe Ooiee 4eM 3a 45 pabouyunx AHEH
o - kKodddunueHt "anbda', pacCUNTAHHBIN MO0 U3MEHEHUSM IIeH (3HaUYEHUI) PHIHOYHOTO
WHIUKATOpa M W3MEHEHUSM IIeHBl IIeHHOW Oymaru. [[ns pacuera koadduimenra o
UCTIONB3YIOTCSl 3HAYCHHUSI, OTIPE/ICIICHHBIC He OoJiee ueM 3a 45 pabouux JHei

[Tpumenenue o — ko3¢ HUIHEHTA B JTAHHOM pacueTre
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3.10.3.

HE SBJIIETCS 00513aTCIBHBIM.

Jnst  OUeHKM  cOpaBeyIMBOM  CTOMMOCTH K  3HadueHuto P1°  mpumensitorcs
KOPPEKTUPOBOYHBIE KOIPPUIIMCHTHI, 3aBUCSIINE OT CTEIICHN HEAKTUBHOCTHU PHIHKA.

[Tpu oTCYTCTBUM TOPTOB IO IIEHHOM Oymare B TeUCHHE:
- IOCIIEJTHUX TPeX pabouux qHEH npumensiercs kodddumment uz auamazona 0,99 — 0,98
- IOCTIETHUX TATH pabouyuX JAHEH npumensercs koapduuent u3 nuanasona 0,97 — 0,96

- TIOCJIETHUX JECITH pabouMx JHEeW mpuMeHsercs kodpounmuent u3 auamnazoHa 0,95 —
0,94

b) dis obauranuii pocCHACKHX SMUTCHTOB MPUMEHSETCS IieHa, paccuntanHas HKO AO
HPJI o meronuke HOA.

3 ypoBeHb 1I€H: II€HA, Ha OCHOBAHMHU OTYETA OLICHIIMKA, COCTABJIEHHOIO HE mo3aHee 6
MecsueB 110 aatel onpeaenenus CHA.

CnopaBe/uinBasi CTOMMOCTb LIEHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB OIpEAEIseTCs B
CJIEAYIOLIEM HOPSAKE:

| ypoBeHb LIeH: JJIsi ONpEJEICHUs CIPaBEIMBOM CTOMMOCTH, HCIIOJIB3YIOTCSl LIEHBI
OCHOBHOI'O pbIHKAa M3 YMCJa aKTUBHBIX POCCUHCKUX OMpPK, BBIOPAHHBIE B CIIEAYIOLIEM
nopsiike (yObIBaHUS IPUOPHUTETA):

a) neHa crpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCHUH POCCHUHCKON OUpKU Ha
nary onpezencHuss CHA nipu yciI0BUU MOATBEPIKICHUS €€ KOPPEKTHOCTH,

b) cpenHeB3BelIeHHAS [I€HA HA MOMEHT OKOHYaHHsI TOPTOBOM CECCUHU POCCUICKON OUPKU
Ha aary onpenenenuss CHA;

Ilena cnpoca, onpeneneHHas Ha naTy onpenenenus CHA, npusHaeTcs KOppeKTHOM, eciu
OHA HaXOJWTCS B MHTEPBAJIC MKy MUHUMAIbHON U MaKCUMAallbHOM IIeHaMH CAENIOK Ha
Ty Ke Jary 3TOMU Ke Oupxu;
C) IIeHa 3aKPHITUS Ha MOMEHT OKOHYaHHUS TOPTOBOM CECCHM POCCUICKOM OMpIKU Ha ATy
onpeneneHuss CHA npu yclI0BUY NOATBEPKICHUS €€ KOPPEKTHOCTH.

[{eHa 3aKpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a
JIeHb U 00bEM TOProB HE paBEH HYIIIO

¢ nmpoBepkoii 1ieHsl 3akpbiTis (CLOSE) <> 0

Jliis onpenienieHus CpaBeAIMBOM CTOMMOCTH, UCTIONIBb3YIOTCS LIEHbI OCHOBHOT'O PBIHKA U3
YHUClla AKTUBHBIX MHOCTPAHHBIX OMpIK, BBIOpAHHBIE B ClIeAyOlleM Mopsake (yObIBaHUS
NPUOPUTETA):

a) neHa cmpoca (bid last) Ha ToproBoil mIOmIaZKE HHOCTPAHHOM OWMpXXH Ha JaTy
onpeneneHusi CHA;

Ilena cmpoca (bid last), ompenenennas Ha nary omnpenenenuss CYA, mnpusHaercs
KOPPEKTHOH, €ClIM OHAa HAaXOJUTCSI B MHTEPBAJle MKy MUHUMAIBHON U MaKCUMAallbHOMN
[IEHAMHU CJICJIOK Ha 3TY )K€ JaTy 3TOU Ke OUpPIKH;

b) 1ieHa 3aKpbITHS HA TOPTOBOM IUIONIAIKE HHOCTPAHHON OMpPKM Ha JaTy ONpeaeseHUs
CYA npu ycinoBUM NOATBEPKIEHUS €€ KOPPEKTHOCTH;

[{ena 3aKpbITHS MIPU3HAETCS KOPPEKTHOM, €CIIM PaCKPHITHI JaHHBIE 00 00beMe TOPTOB 3a
JIeHb U1 00beM TOPTOB HE PaBEH HYJIIO.

2 YPOBEHb IieH:

a) CripaBeBasi CTOMMOCTH aKIMi, 0OpaIaroIuXcs Ha POCCHUCKAX W HMHOCTPAHHBIX
(GOHIOBBIX OUpKAX, ONMPEACISIETCS B COOTBETCTBHU C MOJEIBIO OLICHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE HCTOPUYECKOW IeHBI. J[aHHas KOPPEKTHPOBKA MPUMEHSETCS B Cllydae
OTCYTCTBHUSI HaOJIIOJaeMOll LieHbl B TedyeHHEe He Oosiee necsaTH pabouymx aHEH (manee
NPUMEHSIETCS 3 YPOBEHb IICH);
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Jnst ueneil OLIGHKH CHPaBeIJIMBOM CTOMMOCTH HCIIOJB3YETCS CpPaBHEHUE JTHUHAMUKHU
(ITOXOAHOCTH 32 OTpeACNCHHBIA MPOMEKYTOK BPEMEHHU) aHATU3UPYEMOTO (PMHAHCOBOTO
WHCTPYMEHTA ¢ TUHAMHUKOMN PBIHOYHBIX HHIUKATOPOB.

B xauecTBe PBIHOYHBIX HHAUKATOPOB MOI'YT HCIIOJIb30BATLCA:

- MHJCKCHI aKIMi IUPOKOTO PhIHKA (OCHOBHBIC MHACKCHI), Takue kak Munekc MMBB,
PTC, MSCI, S&P500, DJIA u npyrue;

- KanuTaIN3aluOHHbIC MHACKCHI aKIIUH (BBICOKOM, CpeHEN M HU3KOW KaluTaIn3aIun);
- OTpAaCIIEBbIE UH/CKCHI.

[Ipu BbIOOpEe WHAEKCA MPEUMYIIECTBO OTHACTCS HWHIAEKCY, PacCYUTHIBAEMOMY
OpraHu3aTOpOM TOPrOB, Ha KOTOPOM oOpainaercst neHHas Oymara. [lo nemosurapHbiM
pacrucKkaM BO3MOXKHO HCIOJIb30BAHUE PHIHOYHBIX MHAMKATOPOB B OTHOIICHHH 0a30BBIX
aKTHUBOB.

B cnydae, eciu BanmoTa MHAEKCA OTJIMYAETCS OT BAJIOTHI OLIEHHBAEMOMN LIEHHOW OyMmaru,
pacder MpPOU3BOJUTCS C YYETOM KYpCOBOM pa3HUIBI [0 KypCy, ONpPEIEIsiEMOMY B
cooTBeTcTBUM ¢ [IpaBuiamu ornpeneneHusi CTOUMOCTH YUCThIX aKTHBOB. (37leCh BCeraa
Jydille IpUMEHSTh OupkeBoil Kypc, He Kypc LIB)

P1’=P0’ * (E(Rp) + 1)

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

Rm=P1/P0O-1

rjae:

P1’ - cripaBenmBasi CTOUMOCTH OJTHOM IIeHHOM Oymaru Ha naty onpeaenenus CHA
PO’ - mocnenHsist onpeieieHHast CIipaBeIiInBas CTOMMOCTh IICHHOU Oymaru

P1 - 3HaueHne pbIHOYHOTO UHUKATOpa Ha naTy onpeneneHus CHA

PO - 3HaueHHe PHIHOYHOTO MHIUKATOPA Ha JaTy, MPEIIISCTBYIONIYIO AaTe OMpPeaesICHHSI
CHA

Rf - Ge3puckoBas cTaBka JOXOJHOCTH, OIpPEJEICHHAs B COOTBETCTBHU CO 3HAUCHHEM
KpUBOW OECKYMOHHOW IOXOIHOCTH TOCYJApCTBEHHBIX IEHHBIX OyMar Ha WHTEpBaJie B
OJIUH TOJ (aJbTEPHATUBHO BO3MOXKHO MPHUMEHSATh MHIUKATHBHYIO B3BEIIEHHYIO CTAaBKY
OJIHO/IHEBHBIX PYOJIEBBIX KPEIUTOB (IEMO3UTOB) Ha ycioBusax «overnighty RUONIA)

B - xoapounuent "Oera", pacCUMTaHHBIN O U3MEHEHUSM LI€H (3HAYEHUI) pHIHOYHOTO
MHJIMKAaTOpa W M3MEHEHMsIM IIeHbl IIeHHOM Oymaru. Jlns pacuera ko3dduimenra [3
WCIIOJIB3YIOTCS 3HAUCHMUSI, OTIpEICIICHHbIE He Oosiee ueM 3a 45 pabouux qHen

o - kodpdunuent "anpda", pacCUMTAHHBIN MO U3MEHEHUSM IIeH (3HaYeHU) PHIHOYHOTO
WHAMKATOpa W W3MEHEHHWSM LeHbl IieHHOW Oymaru. Jlns pacdera koddduimenra o
WCITIOJIB3YIOTCS 3HAUYCHMSI, OTIpEICIICHHBIE He OoJiee ueM 3a 45 pabouunx qHeH

[Tpumenenue o — ko3pGuUIeHTa B JaHHOM pacueTe
HE SIBISETCS 003aTEIbHEBIM.

Jns  OueHKM  cOpaBeIMBOM  CTOMMOCTH K  3HadeHuto Pl1°  mpuMeHsroTcs
KOPPEKTUPOBOYHBIE KOIPPUIIMESHTHI, 3aBUCSIIINE OT CTENIEHN HEAKTUBHOCTHU PHIHKA.

[Tpu oTCyTCTBUM TOPTOB MO IIEHHOM Oymare B TeUeHHE:
- IOCJIeTHUX TpeX pabouux AHel npumensercs kodpdupent u3 nuanasona 0,99 — 0,98
- IOCTIeTHUX TATH pabouyuXx JAHEH npumensercs koapduuuent u3 auanazona 0,97 — 0,96

- TIOCJIETHUX JEeCSATH pabouMx JHeW mpumensercs koddpduiueHt u3 auanazoHa 0,95 —
0,94.

3 YypOoBeHb IIeH: 1I€Ha, HA OCHOBAHHWU OTYETa OLIEHIIMKA, COCTABJICHHOIO HE Mo3/aHee 6
MecieB 10 AaTel onpeaeneHus CHA.
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3.10.4.

3.10.5.

3.10.6.

3.10.7.

3.10.8.

CnpaBenyiiBasi CTOMMOCTh OOJNHMTanyii BHEIIHUX OOJIMTAIMOHHBIX 3aiiMOB Poccuiickoi
ODenepaliivi; OJTOBBIX IEHHBIX OyMar HMHOCTPAaHHBIX TOCYIApCTB; €BpOOOIHranuit
WHOCTPAHHBIX YMUTEHTOB; JIOJITOBBIX IIEHHBIX OyMar HHOCTPaHHBIX TOCYJAPCTB; IIEHHBIX
OyMar MeXIyHapoJAHOW (MHAHCOBOW OPTraHU3alMU OMpPENeIsIeTCs B CISAYIOLIEM
MOPSIJIKE:

1 ypoBeHb 1IeH: -

2 YpOBEHb IIEH: B MIOPSIKE YOBIBAHUS IPHOPUTETA IPUMEHSIETCS

- neHa BGN, packpsiBaemast nadopmanmonHoit cuctemont "biaym6epr" (Bloomberg) nHa
naty onpeaenenus CHA;
- niena BVAL, packpeiBaemast uapopmanimonnoit cucremoit "baymo6epr" (Bloomberg) Ha
nary onpexaenenus CHA.

3 YypOBeHb IIeH: 1IeHa, HA OCHOBAHHUU OTYETa OLIEHIIMKA, COCTABJICHHOI'O HE Mo3/aHee 6
MecieB 10 aaTel onpeneneHus CHA.

CrpaBemyiuBass ~ CTOMMOCTb ~ WHBECTHIIMOHHBIX ~ IIa€B  POCCUMCKHX  MAEBBIX
WHBECTUIIMOHHBIX (DOHIOB, UMOTEYHBIX CEPTU(PUKATOB y4YACTHS OIpeAensieTcs B
CIIEYIOLIEM MOPSAAKE:

1 ypoBeHb 11eH: OupskeBast ieHa Ha IIAO MockoBckas Oupixka;

2 YpOBEHb IIEH: pacueTHas CTOMMOCTb, PACKpbITas / MPeNOCTaBICHHAS YIPABISIONICH
komnanuet @DoHga/ UNOTEYHOTO  MOKPBHITHA, B  CPOKU, MPEIyCMOTPEHHBIE
HOpMaTUBHbIMU akTaMu banka Poccun;

3 ypoBeHb LIEH: II€HAa, Ha OCHOBAHMM OTYETa OICHIIMKA, COCTABICHHOI0 HE Io3aHee 6
MecseB 110 aaTel onpeaeneHus CHA.

CrpaBemyiuBas CTOMMOCTh  IMPOU3BOJHBIX (DMHAHCOBBIX HMHCTpymMeHTOB, CBOII,
OTIpEJIeINIAETCS B CIEAYIOIIEM HOPSIKE:

[To mnpousBoIHBIM (PUHAHCOBBIM HHCTPYMEHTaM, IO KOTOPBIM pPBIHOK SIBJISIETCS
aKTUBHBIM, IIPUMEHSIOTCS JaHHBIE, OIPEACIICHHbBIE Ha OCHOBHBIX pBIHKax Ui
onienuBaemoro I1®U, B nopsiike yObIBaHUS TPUOPUTETHOCTHU

a). [locnenuss pacueTHast 1ieHa (TeopeTHyecKas lieHa), OmpefelisieMas OpraHUu3aTOPOM
TOpros, rae @oxaom OblT npojaH win KymieH [1OU;

b). Bapuaimonnass mMapika, ompejenseMas OpraHu3aTopoM TOpros, rae PoHIOM ObLT
npojaH wiM KymieH [IOU. /lanHbli moKa3aTenab UCHOJIB3YyeTCs I pacdyeTa U3MEHEHUS
crpaBeuBoi croumoctu [IOU ¢ naTel nocienHen ymiarsl BapuallMOHHON MapKU;

c). [locnenHsis 1ieHa 3aKphITHs, ONpeiesiseMasl OpraHu3aToOpOM TOPro., rae GoHaoM ObLT
KYIUIEH/TIpoJiaH olieHuBaeMblIit [1OU;

d). IMocnenHsiss cpemHEB3BELICHHAS IICHA, OMpeENeNsieMas OpPraHh3aTopoM TOPIoB, TIE
®oHoM ObLT KYTUIEH/TIpoAaH olieHuBaeMblil [IOU.

CropaBennuBoii  croumoctbto  IIDOU  sBnsercst ero mocienHsAs pacdeTHas LieHa
(TeopeTuyeckas IieHa), ompenensieMas Oupiked, Ha KoTopod y DoHma ObUT 3aKIIOYEH
COOTBETCTBYIOLIUI KOHTPAKT (SIBISETCS OCHOBHBIM PHIHKOM).

CrpaBemyinBasg CTOMMOCTb JI€NO3UTAPHOM pPACIMCKU ONPENENSIETCs B  CIEAYIOIIEM
MOPSIJIKE:

a). KotupoBka pemo3uTapHOW pacHUCKH, €CITU OHA TOPTYETCs Ha OpPraHW30BAHHBIX
TOprax ¢ BRIOOPOM II€HBI, aHAJIOTHYHBIM, MPEACTABICHHBIM M0 MHOCTPAHHBIM aAKIIHSIM.

b). B cimydae oTCyTCTBHS, HCHOJB3YyeTCsS II€HA NPEACTABISEMON LEHHOW Oymaru
(aHaJIOTUYHOTO aKTHBA), OTPE/IEIEHHAs! B COOTBETCTBUH C MOJIEISIMHU OLIEHKH CTOMMOCTH
IIEHHBIX OyMar, JIst KOTOPBIX OTPEAEISIeTCs] aKTUBHBIN PHIHOK.

CrpaBe/uiiBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Homp) c
JIaThl MOJIHOTO TOTAIeHUs HOMHUHAJIA B COOTBETCTBUM C YCIOBHUSMM BBIITYCKa LIEHHBIX
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3.10.9.

Oymar;
CnpaBenyiiBasi CTOMMOCTh IIeHHOW Oymaru mpusHaercs paBHor O (Homw), ¢ marsl
o(HIMaANTBEHOTO OMYOJIMKOBAHUS PEHICHUSI O OAHKPOTCTBE SMUTEHTA.

CrpaBemyiiBass CTOMMOCTh 3aJI0JDKEHHOCTh TIO CAENTKaM C IEHHBIMH OyMaramw,
3aKJIIOYEHHBIM Ha YycloBUAX [+ omnpexpenserca B pasMepe pasHULBl  MEXAY
CIPABEIIJIMBOM CTOMMOCTBIO IICHHOW OyMmaru, SBISIOMICHCS MPEIMETOM CHCITKA H
CYMMOH CHIEJIKU B BaJIOTE CIEIKH, IPUBEACHHON K PYOIIIO M0 TEKYIIEMY KypCY BalTIOTHI.

B ciyyae moJIOKUTENBHOW pa3HUIIBI, CIIEJIKA MPU3HAETCSI B COCTaBE AKTHUBOB
(mebuTopckas 3a70KEHHOCTD) Y MoKymarens/ B COCTaBe 0053aTeNLCTB
(KpeauTopckas 33JI0JDKEHHOCTh) Y MPOJABIA, OTPHIATENLHOW  pasHUIBI - B
cocTaBe 00s13aTEeNLCTB (KPEAUTOPCKAsI 32/I0JDKEHHOCTD) Y TIOKYIATEIIsl/B COCTaBE aKTUBOB
(meduTopcKas 3aJI0JPKEHHOCTD) y MPOAaBIIa.

CrpaBeyinBass CTOMMOCTb JICOMTOPCKOM 3a70JDKCHHOCTh, BO3HHKIICH B pe3yJbTaTe
COBEPIICHHSI CHIETIOK C IEHHBIMH OyMaramu, 3akJIIOYCHHBIM Ha YCIOBUSX T+, ¢ JaTel
HACTYIUICHHWsSI CPOKAa €€ TOJHOIO TMOTAllleHHs, YCTAHOBJICHHOTO YCIOBUSIMH CICIIKH,
OTIPEJICIIIETCS B COOTBETCTBUU C IMOPSIKOM KOPPEKTUPOBKH CIPABEIIIMBON CTOMMOCTH
IpU BO3HWKHOBEHUHU COOBITHS, BEAYIIEr0o K OOECHEHEHUIO, B COOTBETCTBMM C 1.3.13
[TpaBun onpenenenus CHA.

CrpaBemyinBas CTOMMOCTD 33J0JDKEHHOCTH I10 CJIEJIKaM C BAaJIIOTOM, 3aKIIOYEHHBIM Ha
ycnoBuax T+ ompenensercs B pasMepe pasHULBl MEXAYy TEKYLIEH CIPaBEIIMBON
CTOMMOCTBIO B PYOJISIX U CTOMMOCTBIO BAJTIOTHI B pyOJIsiX, 3aIKCUPOBAHHOM B JIOTOBOPE
Ha J1aTy UCIIOJIHEHHUS CHEIKH.

B cimydae mONOXWTENBHON pasHMIBI, CHENKAa TPU3HAETCS B COCTaBe aKTHBOB
(mebuTopckas 3a70JDKCHHOCTD) Y TIOKYIIATEIsl/ B COCTaBe 00513aTeBCTB
(kpeauTopckas 33J0JDKEHHOCTb) y ~ NPOJAABLIAa,  OTPULATENbHOM  pa3HUIBI - B
cocTaBe 00s13aTeNbCTB (KpEeAUTOPCKas 3a0/DKEHHOCTh) Y IOKYIIATeNsl/B COCTaBe aKTUBOB
(teburopckas 3a10JKEHHOCTD) Y MPOJIaBLIa.

CrpaBemyiiBas CTOUMOCTb JI€OMTOPCKOM 3a/J0JKEHHOCTh, BO3HHKINEW B pe3yibTare
COBEPIICHHSI CIIEJIOK C BAIIOTOM, 3aKIIIOYCHHBIM Ha yCIOBHUSX T+, ¢ AaThl HACTYIUICHHS
CpOKa ee TIOJHOTO MOTAalleHUs, YCTAHOBIEHHOTO YCJIOBUSMHU JOTOBOPA, OMpPEIEISIETCS B
COOTBETCTBHU C  TMOPSIKOM  KOPPEKTUPOBKH  CIPABEUIMBONM  CTOMMOCTH  IPH
BO3HUKHOBEHUU COOBITHS, BEAYIIETO K OOECIICHEHUI0, B cOOTBeTCcTBUU ¢ 1. 3.13 [IpaBun
onpenenenus CUA.

Omnpenenenue crpaBeIMBOM CTOMMOCTH LIEHHBIX Oymar B pe3yjbTaTe KOHBEpPTAalMH B
Hee ApPYroi neHHoW Oymaru (MCXOAHOW LEHHOW Oymaru) MpPOU3BOAMUTCS CIEAYIOLIUM
obpazom:

Jnst oueHKW TeHHOW OyMmarw, WCIOJb3YyeTCs IleHAa MCXOJHOW IIEHHOW Oymarw,
onpeneneHHass Ha jnaty omnpexaeneHuss CYUA B COOTBETCTBUM C MOJEISMHU OLIEHKH
CTOMMOCTH IIGHHBIX Oymar, Il KOTOPBIX OTIpeNieTICH aKTUBHBIA  PBIHOK,
CKOPPEKTUPOBAHHAS C y4eTOM KO3 (HHUIIMEHTa KOHBEPTAIUH.

Ecnu HeBO3MOKHO ONpeNeNuTh B COOTBETCTBUH C MOJIENISMHU OLIEHKH CTOMMOCTH LIEHHBIX
Oymar, IUIsi KOTOPBIX OIPE/IEeH aKTHUBHBIN PBIHOK IIEHY MCXOJHOM IeHHOW Oymaru Ha
nary ompenenenuss CHA, ucnonb3yercst crnpaBeinBas CTOUMOCTb MCXOJHOM IIEHHOM
Oymaru, ompeneleHHass Ha JaTy KOHBEpPTAIlMH, CKOPPEKTHPOBAHHAS C YYETOM
K03 puLIMeHTa KOHBEPTALIUH.

CrpaBensiuBasi CTOMMOCTD OIPEAEIIAETCS COIVIACHO 3TOMY MOPSAKY O BOSHMKHOBEHHS
CIPaBEJJIMBOM CTOMMOCTH IIEHHOM OyMaru IOJIy4Y€eHHOH B pe3yibTaTe KOHBEpTAallUU B
Hee JIPYroi [eHHOW OyMaru (UCXOHOU [IEHHOW OyMarm).

- OLEHOYHON CTOMMOCTBIO aKIuii ¢ Oonbliel (MEeHbIIeH) HOMUHAIBHONH CTOMMOCTHIO,
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3.11.

3.11.1.

IMPU3HAHHBIX B PE3YJIbTAaTC KOHBCPTAIMU B HUX HCXOJHBIX aKHHﬁ, SABIIACTCA OLCHOYHAaA
CTOMMOCTDb KOHBCPTUPOBAHHBIX B HUX aAKITHN.

- OLICHOYHOM CTOMMOCTBIO AaKIMM TOH € Kareropuu (TUIA) C HMHBIMM IIpPaBaMH,
NPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMM B HUX UCXOJHBIX aKLMH, SIBJIAETCS OLEHOYHAs
CTOMMOCTb KOHBEPTUPOBAaHHBIX aKIUH.

- OIEHOYHOH CTOMMOCTBIO AaKIUi, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUHU IPHU
IpoOJIeHNH WCXOJHBIX AaKIWH, SBISETCS OICHOYHAas CTOMMOCTH KOHBEPTHPOBAHHBIX
aKIuii, AeneHHas Ha KO3 UIMEHT IpOOIeHHs.

- OIEHOYHOH CTOMMOCTBIO AaKIUi, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUHU IPHU
KOHCOJIMJAIIMU UCXOJHBIX aKIMH, SBJIAETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIii, yMHOKEHHas Ha K03 (PUIIMeHT KOHCONIAALINY.

- OIEHOYHOH CTOMMOCTBIO KM WM OONUTranmuié HOBOTO BBIMYCKa, MPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMU B HUX KOHBEPTHPYEMBIX MCXOJHBIX LIEHHBIX OyMar, sIBJseTCs
OLICHOYHAsl CTOMMOCTb KOHBEPTHPOBAHHBIX LIEHHBIX OyMmar, JejieHHas Ha KOJIMYECTBO
akuui (oOnuraiuii), B KOTOpoe KOHBEPTHPOBaHa OJHA KOHBEPTUpYyeMas lieHHas OyMmara.

- OHCHO‘IHOﬁ CTOUMOCTBIO aKI.IPIﬁ, MPU3HAHHBIX B PE3YJIbTATC KOHBCPTAIHMU B HHUX
HCXOOHBIX aKHI/If/'I Inpu pceopraHvsanun B (1)0pMe CIIMAHMA, ABJACTCA OILICHOYHAasA
CTOUMOCTb KOHBCPTHPOBAHHBLIX ICHHBIX 6YM8.F, YMHOKCHHAsA Ha KOS(b(bI/II_[I/ICHT
KOHBCPTAlHU.

- OLICHOYHO! CTOMMOCTBIO aKLMH BHOBb CO3[JaHHOTO B PE3YyJbTaTe PEOpraHu3aluu B
dopme pazneneHus WM BBIJCJIEHHUS AaKIMOHEPHOro OOLIecTBa, MPHU3HAHHBIX B
pe3yabpTaTe KOHBEPTALMM B HMX HMCXOJHBIX aKIMW, SBIAECTCA OLICHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKLUH, JeJIeHHas HAa KodpPUIMEHT KoHBepTauuu. B ciyuae, ecinu B
pe3yabpTare pa3feNieHus WM BBIJCJICHUS CO3/aeTcsl JBa WM 0Oojiee aKIMOHEPHBIX
oOmiectBa, Ha KOA(QQUIMEHT KOHBEPTALlMM JIEIUTCS  OLIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIMM, YyMEHBUIEHHAs MPONOPLUOHAIBHO JI0JI€ HMYIIECTBA
pPEeOpraHM30BaHHOIO AKIIMOHEPHOTO OOIIECTBA, MEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY,
CO3JJaHHOMY B pe3yJIbTaTe pa3JeJIeHNs WIH BbIJCICHUS.

- OneHo4yHasi CTOMMOCTb akKIUi BHOBb CO3JaHHOTO B pPE3yJjbTaTe pEOpraHU3alud B
dopme BbIIENEHHS AaKIMOHEPHOro OOIecTBa, MPHU3HAHHBIX B pe3ylpTare HX
pacnpeneneHns Ccpenyd akIUMOHEpOB pPEOPraHU30BaHHOIO aKIIMOHEPHOIro OOIIEeCTBa,
CUUTAETCs PaBHOM HYJIIO.

'OHCHO‘-IHOI\/'I CTOMMOCTBIO O6J'IPIFEII.IPII’I HOBOI'O BBIITYCKA, HNPHU3HAHHBIX B PE3YJbLTATC
KOHBEPTAIMU B HHUX HCXOAHBIX 06eraum71 npu peopraHru3allid SMHUTCHTA TaKHX
o0JHr aunﬁ, ABJBICTCSA OLCHOYHAA CTOMMOCTL KOHBEPTUPOBAHHBIX O6HI/IraLIHI>’I. I[J'IH
OMpCACICHHUA CHpaBeHHHBOﬁ CTOMMOCTH MOXKET TaKXKE€ HCIIOJb30BATHCA OTYCT
OLICHIIIMKA.

Ilopsinoxk omnpeaejieHus1 CHpaBedJMBONl CTOMMOCTH JACHEKHBIX CPEACTB Ha
PacyYeTHBIX CYeTaX, BO BKJIA/1aX B KPEAUTHBIX OPraHu3aluaX

CHpaBe)IJ'II/IBaS[ CTOUMOCTBh ACHCKHBIX CPCACTB BO BKJIagaX, B TCUHCHHUEC MAKCHUMAJIBHOI'O
CpOKa, MpeaAYCMOTPECHHOT'O JOTOBOPOM, OIIPCACIACTCA:

-B CyMME€ OCTaTKa JCHEKHBIX CPEICTB BO BKJIAJE, YBEIIMYEHHON HA CyMMY IIPOLICHTOB,
paccuuTaHHbIX Ha nary omnpeneneHus CHA mo craBke, IpeayCMOTPEHHOM TOTOBOPOM,
€CJIM CPOK TOTAIIeHHUs BKJIa1a «I0 BOCTPEOOBAHUY;

-B CyMM€ OCTaTKa JIEHEKHBIX CPEACTB BO BKJIAJIE, YBEJIMUEHHOW Ha CyMMY IPOLEHTOB,
paccuuTaHHbIX Ha naty omnpeneneHus CUA mo craBke, MpeayCMOTPEHHOM JOTOBOPOM
JUISL yAEpXkKaHWsI JEHEXKHBIX CPEACTB BO BKIAJAE€ B TEUEHHME MAaKCHMAJIBHOIO CpOKa,
HPEIYCMOTPEHHOTO JI0TOBOPOM, €CIIM CPOK IOTaIlIeHUs BKJIaJa COCTaBisAeT He Ooisee 1
(OnHOro) roja u craBka 1o JI0rOBOPY COOTBETCTBYET phIHOYHOW. (CTaBKa MO JOrOBOPY
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3.12.
3.12.1.

3.12.2.

3.12.3.

COOTBETCTBYET PBIHOYHOM, €CIM €€ OTKIOHEHHWE OT PHIHOYHOM COCTaBIsieT HE Ooiiee
10%;
-B CyMME ONpEIEICHHON C UCHOJIb30BAHUEM METOJla MPUBEAECHHON CTOMMOCTH
OyIyIIMX JEHEKHBIX MIOTOKOB B COOTBETCTBUU C 1. 3.16 IIpaBun onpenenenus CHA B
UHBIX ciydasx. - CropaBemsiuBOM CTOMMOCTBIO JIEHEKHBIX CPEACTB HA PaCUETHBIX
cuetax DoHAA, OTKPHITHIX B KPEAUTHBIX OpraHU3AlMIX, IPU3HAECTCS OCTATOK
JICHS)KHBIX CPEJICTB Ha KOHEI pabodero JTHsS, HA KOTOPBIM PaCCUUTHIBACTCS CTOMMOCTH
YHUCTBIX aKTUBOB DOHA.

HOpﬂ)IOK OICHKH HeﬁHTOPCKOﬁ 3a10/IZKCHHOCTH

CrpaBeayinBas CTOUMOCTD JI€OUTOPCKOM 3a/10/5KEHHOCTH 0 MPOLEHTHOMY (KYITOHHOMY)
JIOXOJIy TIO COCTABJISIFOIIMM akTHUBBI (DOHAA IEHHBIM OyMaram OIpeAeNsieTCs B CyMME,
MCUMCIICHHOW MCXOJll M3 CTaBKM MpoLEeHTa (KyHNOHHOTO [0X0j1a), YCTaHOBJICHHOHN B
pEIICHUH O BBITYCKE (O TOTIOJHUTEIHFHOM BBITYCKE) SMUCCUOHHBIX IIEHHBIX OyMmar.

CrnpaBennuBasi CTOMMOCTD JI€OUTOPCKOM 33J0JKEHHOCTH 110 MPOIEHTHOMY (KYTIOHHOMY)
JIOXOJly TIO JOJTOBBIM ILIEHHBIM OyMmMaram mpusHaetrcs paBHod 0 (Honb) ¢ Hamboiee
paHHEN U3 Jart:

-gara q)aKTI/ItICCKOFO HCIIOJIHCHHUA SMUTCHTOM COOTBCTCTBYIOIICTO O6$I3aTCJII>CTBa;

- 1o wucreueHnu 10 JHCBHOI'O CpOKa C JaTbl HACTYIUICHHA CpOKa MCIIOJIHCHUA
00s13aTeNIbCTBA pOCCI/II>'ICKI/IM OMUTCHTOM, 7 AHCBHOI'O CpOKa € OAaThbl HACTYIUJICHUA CPpOKa
HCIOJIHEHHS 0053aTelIbCTBA HHOCTPAaHHBIM OSMHUTCHTOM!

- C Jatel ONyOJWUKOBAaHUS B COOTBETCTBHU C (enepalbHBIMH 3aKOHAMH W HWHBIMHU
HOPMAaTUBHBIMH TPaBOBbIMH akTamMu Poccuiickoit denepannu cBeneHU O MPOCPOUKE
HCIIOJIHEHUS] SMUTEHTOM 00513aTEJIbCTBA 110 BBIILIATE YKA3aHHOTO J10X0/a.

CropaBeuinBas CTOMMOCTb JEOUTOPCKON 3aJOJDKEHHOCTH 10 YaCTUYHOMY/IIOTHOMY
NOTallleHUI0O SMUTEHTOM OCHOBHOIO JOJITa IO JOJrOBBIM IIEHHBIM Oymaram
OIlpesieNsaeTcss B pasMepe, ONpPENeIEHHOM Ha JaTy HACTYIUICHHs CpPOKa HCIOJHEHHS
COOTBETCTBYIOLLIETO 00s3aT€IbCTBA B COOTBETCTBUM C YCIOBUSIMHM BBIIYCKa II€HHOM
OyMmaru, ¥ UCXOJs M3 KOJMYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUIEHUS YKa3aHHOIO
CpoKa C yKa3aHHOM JaThl 10 HACTYIUIEHUs Haubosee paHHel U3 aar:

- q)aKTI/ILIeCKOl"O HUCIIOJTHCHHUSA OMHUTCHTOM O6$[3aTeJIBCTBa;

-ucteueHust 10 fAHEBHOro cpoka C JaThl HACTYIUIEHUS CpPOKa MCIIOJHEHHS
0053aTeIbCTBA POCCUMCKUM 3MHUTEHTOM, / JHEBHOTO CpPOKa C JIaThl HACTYIJICHUS CPOKa
UCTIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM 3MUTEHTOM;

-onyOJMKOBaHUS B COOTBETCTBUHM C (pelepalibHBIMH 3aKOHAMU M HHBIMU
HOPMAaTHBHBIMU TPaBOBBIMH akTaMu Poccuiickori deaepanuy CBEICHUI O MPOCPOUYKE
WCTIOJTHEHUS] SMUTEHTOM JIAHHOTO 00s13aTeNIbCTBA

[Ipn nHactymneHun Hauboyiee paHHEH W3 TEPEUMCICHHBIX BBINIE JAT CIpaBeAUBas
CTOMMOCTh JIEOMTOPCKOM 3aJ0JDKEHHOCTH IO YaCTUYHOMY/TIOJTHOMY TIOTalIEHUIO

SMHUTEHTOM OCHOBHOTO JI0JITa IO JOJTOBBIM IIEHHBIM Oymaram Npu3HaeTcs paBHOM 0
(Homp).

CripaBesinBasi CTOUMOCTD JJE€OUTOPCKOM 3a/10J5KEHHOCTH 110 MPOLIEHTHOMY (KYTIOHHOMY)
J0XO/y, YaCTUYHOMY/IIOJTHOMY HOTaIIEHUIO YMUTEHTOM OCHOBHOTO JOJIra MO J0JTOBBIM
LeHHbIM Oymaram npusHaercs paBHod 0 (Hoump), ¢ maTel odunmambHOro cooOmeHus o
0GaHKPOTCTBA SMUTEHTA.

OneHka cHpaBeUIMBOM CTOMMOCTH JI€OMTOPCKOM 3aJ0JDKEHHOCTHM IO  BBIMJIaTe
JUBHJICHJIOB 110 aKOUsAM, J0XOJa II0 [JEMO3WTapHbIM pAacHUCKaM, MasM IaeBbIX
MHBECTUIIMOHHBIX (POHIOB M MaeB (aKIMil) WHOCTPAHHBIX HHBECTUIMOHHBIX (POHIOB
OTIpEJIeNIIeTCS MCXO/AS W3 KOJMYECTBAa aKLUMN/IENO3UTAPHBIX PACHUCOK, YUYTEHHBIX Ha
cyere geno PoHAa Ha AaTy, Ha KOTOPYIO OIPENEIAIOTCS JIMLA, UMEIOIUE MPaBO Ha
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3.124.

3.125.

3.12.6.

3.12.7.

NoJay4YeHne AWBHIACHIA (710X0ma) W OOBSBIECHHOTO pasMmepa AWBHIACHIA (J0X01a),
NPUXOMAIIETOCS HA OJHY AaKIUI0 (JeMO3WTapHYI0 pAaClUCKy, Tail  MmaeBoro
MHBECTUIIMOHHOTO (POHIA WM Tai (aKIMi0) WHOCTPAHHOTO HHBECTUIIMOHHOTO (OHIA)
COOTBETCTBYIOIICH KaTeropuu (TUIIa).

CnpaBe/uinBasi CTOUMOCTh JI€OMTOPCKOM 3a/I0JDKEHHOCTH MO BBIIUIATE JWBUACHIOB IO
aKIUsAM, 10X0/1a MO0 JeMO3UTapHbIM pacluCcKaM, IasiM MaeBbIX NHBECTULIMOHHBIX (DOHOB
U naeB (aKuuii) THOCTPAHHBIX WHBECTHLMOHHBIX (hOoHI0B npu3Haercs paBHoi 0 (Hoip) B
CIIEAYIOUIMX CIydasX:

-B ClIydae eC/IM J€HEXHbIC CPE/ICTBA HE MOCTYNMIM Ha CYET, OTKPBITHIA YIpaBistomei
kommanu DoHAAa C JaThl cienyromed 3a 25 (aBaguaTh MATHIM) JHEM C JaThl, Ha
KOTOPYIO OIIPENEIIAI0TCS JIMLA, UMEIOIINE IPAaBO Ha MOJIy4E€HUE TUBUICHIOB;

-B cIy4dae BO30Y)KJCHUHU B OTHOIIIEHUW SMUTEHTA (JIUIa, 00s13aHHOTO 10 IIEHHOW Oymare)
poLEayphl OAHKPOTCTBA C ATl O(UITMAIIEHOTO COOOMIEHHUS 0 OAHKPOTCTBE IMHUTEHTA.

CrpaBeyiiBasi CTOUMOCTD MPOYEH eOUTOPCKOM 3aJJ0JDKCHHOCTH OIPEACTISETCS B CyMME
ocTaTka JeOUTOPCKON 3aJ0JKEHHOCTH Ha naTy onpenenenus CHA ecnu:

- AOTrOBOPOM IIPEAYCMOTPCHO IIOJIHOC NOTalICHUEC 3aJ0JIPKCHHOCTU B TCUCHUC 1 roga €
MOMCHTA €€ NPU3HAHUA 10 UCTCUCHUA CPOKaA IMOJIHOI'O NOTallICHMA,

- JUI aBaHCOB, BBIJAHHBIX 3a cueT uMyiectsa MoHa, €clii JOrOBOPOM IIPETYCMOTPEHO
[IOJTHOE TIOTallleHHWe 3aJ0DKEHHOCTH B TeueHHe 1 (OAHOro) rojga ¢ MOMEHTa ee
MIPU3HAHUS 10 UCTEUEHUS CPOKA MOJTHOTO MOTAIIECHHUS;

- U1 JeOUTOPCKON 3aJ0JDKEHHOCTH IO HajoraM, cOopam, MOLUIMHAM B OIOJKETHI BCEX
YPOBHEN;

-1 1eOMTOPCKOM  3aJ0JDKEHHOCTH  YTpapisiomed kKommanuu 1nepen DoHmowm,
HE3aBHUCHUMO OT OCHOBAHUH €€ MPU3HAHUS,

-IUIsl  1€OUTOPCKOM  3al0JDKEHHOCTH, BO3HHKIIEH 10 JOrOBOpaM C ayJUTOPCKOMN
OpraHu3alyel, CreluaaIn3upOBaHHBIM [EMO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B
[IpaBunax noBeputTenbHOro ynpasieHus PoHaoM;

-IJ1s1 IEOUTOPCKOM 3aJI0JKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 OrokeTa PO.

CrpaBeUIMBOIl CTOMMOCTBIO JEOMTOPCKON 3aJ0JDKEHHOCTH, BO3HMKILIEH B pe3yJibTaTe
OCYLIECTBJICHUSI CAENOK ¢ aktuBaMu DoHma, MPU3HAETCS CTOUMOCTb AKTHBA,
OTpeJieNieHHass JIOTOBOPOM (CTaHIApTHBIMU YCIOBUSMHU CJHIEJIKH) B CiIydae Iepenadyu
aKTUBA, WA CyMMa NIEPENaHHBIX JEHEKHBIX CPEJICTB B CIIy4ae MOKYIKH aKTHBA.

CrpaBeJIUBON CTOMMOCTBIO JI€OMTOPCKOM 3aJOIKEHHOCTH Opokepa MO JACHEKHBIM
CpeICTBaM, HaXOMISIIUMCS Ha OpOKEPCKOM cdYeTe, MPHU3HAETCS OCTATOK JEHEXKHBIX
CPEICTB Ha KOHEI[ [Hs TIOCIie COBEpIIEHUs BceX omepanuii ¢ aktuBamu @DoHpa.
Benmnunna neOuTOpcKOM 3aM0JDKEHHOCTH Opokepa JOJKHA COBHazgaTh C CYMMOU
JEHEeXKHBIX CPEJCTB, OCTABIIUXCS B paclopsbkeHWH Opokepa Ha ocHoBaHuu OtTueTa
Opokepa, COCTaBJIEHHOTO 3a JIeHb, Ha KOTOPBIH OINpPENEeNsieTCs] CTOMMOCTh YHCTHIX
akTuBOB. CripaBensiuBasi CTOUMOCTh JIEOMTOPCKON 33JOKEHHOCTH OpOKepa MpHU3HAEeTCS
paBaoii 0 (Homp) B cimydae mpusHaHusi Opokepa OaHKpOTOM C JaThl O(HIIMAIBHOTO
co001IeHNs 0 OaHKPOTCTBE.

CrpaBe/UIMBOIl  CTOMMOCTBIO JEOMTOPCKON 3aJ0JDKEHHOCTH IO NPUYMTAIOMIMMCS K
MOJyYEHUIO TUBUACHIAM IPHU3HACTCSI CyMMa, HCUMCICHHAsT MCXOJd W3 KOJUYECTBA
HeHHbIX Oymar, yuTeHHbIX 1o cyery JEIIO B Cneumain3upoBaHHOM JE€MNO3UTApUU HA
JaTy, Ha KOTOPYIO ONpEAeNsoTCs JINLA, UMEIOIIUe NPaBo Ha MOJTY4YeHHE TUBHUIIEHIOB, U
pasmepa JIMBUICHIOB MO JaHHOW KaTeropuu (TUIY) aKIUl, 0ObSIBICHHBIX SMUTEHTOB.

CrpaBeuiiBasi CTOUMOCTD JEOMTOPCKON 3a/I0JDKEHHOCTH B MHBIX CIydasiX, ¢ MOMEHTa
IIPU3HAHMS 0 UCTEUYECHHs CPOKa ITOJHOIO IOTalleHUs 3a0JDKEHHOCTU OIpEACIIeTCs B
CyMME, PacCYMTAaHHOW C HCIIOJB30BAaHMEM METO/a NMPUBEIACHHOM CTOMMOCTH OymyIIUX
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JIEHEHBIX MTOTOK B COOTBETCTBUH C 11.3.14 [IpaBun onpenenenus CUHA.
3.13. Ilopsaaok KOPPEKTHPOBKH CIPABEIIUBOI CTOMMOCTH /IeOUTOPCKOI 32/10/KEHHOCTH
MPHU BOBHUKHOBEHUM COOBITHS, BeAYLIEro K 00eCeHeHUIo.

3.13.1. IlpocpoueHHass AeOUTOpCKas 3aJ0JDKEHHOCTh, BO3HMKIIAS B PE3yJIbTAaTEe COBEPIICHUS
caenok ¢ akruBaMu DoHzAa, a Takke B pe3ylbTaTe pacdyeToB IO INPOYUM OIEpaLUsIM
(cpox morameHuss KOTOpPOM HACTyNHUJI B COOTBETCTBUM C YCIOBHSMH JOTOBOpA),
OIPENENIAETCS B COOTBETCTBUM CO CICAYIOIIUM METOIOM KOPPEKTUPOBKH.

-€CJIM TIPOCPOYKA HMCTIOJHEHHUs 00s3aTeNbCTBA JOHKHUKOM cocTaBiisier Ooisiee 30 mHEH,
HO He Oonee 90 mHel, TO crhpaBeIMBas CTOMMOCTH JEOUTOPCKON 3aJ0KEHHOCTH
coctapisier 70% OT mepBOHAaYadIbHOW CTOMMOCTH, ONPEACIICHHON Ha JaTy HCTEYCHHE
CpOKa MoramieHus,

- €CITM TPOCPOYKa UCTIONHEHHS 0053aTeIhCTBA JTODKHUKOM cocTaBiisieT 6osnee 90 mHeH,
HO He Oosiee 180 nmHei, TO crpaBeqIMBas CTOMMOCTH JEOMTOPCKOW 330 DKEHHOCTH
coctaBisier 50% OT MepBOHAYAIBLHOM CTOMMOCTH, OMNPEACICHHON Ha JaTy HCTCUYCHHE
CpOKa MoraIicHus,

- €CJIM TIPOCPOYKA UCTIOJTHEHUS 0053aTebCTBA JODKHUKOM cocTaBiisieT 6onee 180 mnHel,
TO CIpaBeJIMBasi CTOMMOCTh IEOMTOPCKOM 3a/10JDKeHHOCTH paBHA () (HOJIB).

3.14. MeToa OIEHKH 110 I[pI/IBeZleHHOﬁ CTOUMOCTH Gynyumx JEHEeKHBIX ITOTOKOB.
3.14.1. TlpuBencHHAsI CTOMMOCTh OYAYIIMX ACHEKHBIX TIOTOKOB PACCUYUTHIBACTCS TI0 (hopMyIie:
N P

pv= "n
] (1+ r) D, /365

PV — cripaBeinBasi CTOMMOCTB aKTHBA (00s13aTEIHCTBA);

N - KOJIMYeCTBO JIEHEKHBIX MOTOKOB JIO JAThl MOTAIICHUsI aKTHUBa (00s13aTeIbCTBA), HAUMHAS C
natel onpeaenenust CHA;

" - cyMMma n-oro JACHEKHOTO MOTOKAa (ITPOLIEHTH M OCHOBHASI CYMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO TTOTOKA, HAUMHAas ¢ AaThl onpenenenus CUA;

N - KOJIMYECTBO AHEH OT Aarsl onpeneneHuss CHA 10 naTel n-0ro AEHEKHOTO MOTOKA;

I - craBKa JUCKOHTHUPOBAaHUA B IIPOLIEHTAX TIOAOBBIX, OIPEIEICHHAs B COOTBETCTBUU C
Hacrosimumu IIpaBunamu.

JleHe)xHbIE TOTOKM, BKJIIOYas MPOLIEHTHBIM JOXOJl, PAcCCUMTHIBAIOTCS B COOTBETCTBUHU C
YCIOBUSIMU JIOTOBOpA, JATOM JIEHEKHOIO MOTOKA CYMTAETCS MHUHHMMAaJbHas JaTa, B KOTOPYIO
BO3MOXXHO  IOCTYIUIEHHE JIEHEXHBIX CPEJICTB, COOTBETCTBYIOLIASl JlaT€ OKOHYAHMUSI N-Oro
nepuoJia (3a UCKIFOUYEHUEM CIIy4aeB JJOCPOYHOrO MOTallleH!s] OCHOBHOT'O JI0JIra).

['padux OeHEKHBIX MOTOKOB KOPPEKTUPYETCS B Clydae BHECEHUs M3MEHEHHUIl B JIOrOBOp, a
TaK)Ke B ClIydae YaCTUYHOTO JOCPOUYHOTO MOTalllEH!s] OCHOBHOTO JI0JITa.

CraBka NHMCKOHTHUPOBAHUS, HCIOJNb3yeMas Ui METOJa MPUBEIECHHOW CTOMMOCTH OyIyIIUX
IEHE)KHBIX TOTOKOB, BO3HHMKAE€T M3 HAOIIOJA€MBIX CTAaBOK [OXOIHOCTH IIO0 COIIOCTaBHMMBIM
aKTHBaM WJIM 00513aTeIbCTBaM, oOparmaronumcs Ha peiHKe. COOTBETCTBEHHO, IIPETyCMOTPEHHBIC
JIOTOBOPOM, TOTOKH JEHEKHBIX CPEACTB AMCKOHTUPYIOTCSA MO HAOII0AaeMON WM PacyeTHOM
PBIHOYHOM CTaBKE JJIS TAKUX YCJIOBHBIX IIOTOKOB JICHEKHBIX CPEJCTB (TO €CTh PHIHOYHOW CTaBKE
JIOXOJTHOCTH).

22



3.14.2. CraBKa IMCKOHTHUPOBAHUS paBHA!

-CTaBKe, IPEIyCMOTPEHHOH JOrOBOPOM B TEUEHUE MAKCHUMAJIbHOTO CpOKa, €CIU €€
OTKJIOHEHHE OT PhIHOYHOM CTaBKU cocTaisieT He 6onee 10 (necsatu) %

-pBIHOYHOM CTaBKEe, YBEJIMUYEHHOM (€CiM CTaBKa IO JIOTOBOpY Oouibliie) / yMEHbIICHHOU
(ecnu craBka 1o oroBopy Menblie) Ha 10 (ecsTs)

3.14.3.

-Ha JIaTy NepPBOHAYAILHOTO MTPU3HAHUS;
-Ha JIaTy U3MEHEHUs KIII04eBoi cTaBku banka Poccun (3a HCKITIOUCHNEM PHIHOYHOW CTaBKU
B MUHOCTPAHHOM BaJIOTE);

-Ha JIaTy pacdyera CTOMMOCTH YHCTHIX akTHBOB PoHa.

CraBka JUCKOHTHPOBAHUS OIIPEACIIACTCA 110 COCTOSHHUIO.

B ocTanpHBIX ClIydasx OLC€HKa COOTBCTCTBHA CTaBKU II0 JOTOBOpPY prHO‘IHOﬁ CTaBKC HC

MMPOU3BOAUTCHA, CTaBKa, IPHUMCHCHHAd B KauCCTBC CTAaBKWM JHUCKOHTHUPOBAHUA BIICPBELIC,

MNPUMCHACTCA B TCUHCHHUEC BCCI'o ICPUOJda IIPU3HAHUA.

3.14.4. B kadecTBe prHO‘IHOﬁ CTaBKH IIPUMCHSACTCA:

B kadecTtBe pHIHOYHOW CTaBKU HWCIOJB3YETCS MOCISHAHSS OIMYOJMKOBAaHHAs HA O(HUIIMATHLHOM
caiire banka Poccumn cpenHeB3BenIeHHas MPOLIEHTHAS CTaBKa il He(OMHAHCOBBIX OpraHM3alni
M0 KPEeIUTaM/ICTIO3UTaM Ha COTIOCTABUMBIM CPOK M B TOW K€ BAIIOTE, YTO M OIICHUBACMBIH

(MHAHCOBBIN aKTHB/003aTEIBCTBO.

3.145. B cinyyae BHECEHMS M3MEHEHHMHM M JONOJHEHUMH B Hacrosmue [IpaBmwia ompeneneHus
CYA B yacTu U3MEHEHUS BUAA PBIHOYHOW CTaBKM JUIsl aKTUBOB (00s3aTENILCTB)
IIPU3HAHHBIX /10 BCTYIUIEHUS B CWJIy U3MEHEHHMM U JONOJIHEHUHN B Hacrosmue IIpaBuna
onpenenenuss CYA pplHOYHAs CTaBKa, ONpEACIEHHAas 10 COCTOSHUIO Ha JaTy
NepPBOHAYAJILHOTO MPU3HAHUS aKTUBa (0053aTeNbCTBA):

3.14.6. CpenHeB3BellleHHass CTaBKa OINpEAENAeTCS B OTHOIICHWHM KaXJIOTO BHIA aKTHUBA

(00s13aTENBbCTBA) B COOTBETCTBUM CO CIEAYIOIIECH TaOIHIICH:

Cpeonessgeuiennas cmagka Hcemounuku unghopmayuu

Buo akmuea/
ooazamenvcmaea

Bxnan (neno3ut) | CpenHeB3BelIEHHAs NPOLICHTHAS | e

Odummaneueiii caiit banka Poccun

CTaBKM [0  NIpHBIEYEHHBIM | http://www.cbr.ru/statistics/?Prtld=int_rat,
KPEIUTHBIMU opranM3anvsaMu | CBefeHHS 10 BKIQJaM  (JIETIO3UTaM)
BKJIaJlaM (memos3uTtaM) | (pu3MYECKMX JMI U HE(PHHAHCOBBIX

He(MHAHCOBBIX OpraHMU3alUi B
pyOJIIX ¥ MHOCTPAHHOU BAIIIOTE B
Poccuiickoi

eJIOM o €BpO.
®denepannn, packpbiBaemas Ha | e
opunmansHoM  caiite  banka
Poccun.

CpenHeB3BelICHHAs] NPOLIEHTHAS | o
CTaBKa 10 KpeIuTaM B pyOisax u

Ccyna

opraHuzanuii B 1enoM no Poccuiickoin
Oeneparun B pyossax, nomnapax CHIA u

Odummaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=int rat,

WHOCTPAHHOM BamioTe, | CBeneHUsT 1O KpeauTaM B pyoIsx,
NPEA0CTABIEHHBIM nommapax CIIA u eBpo B ueirom 1o
He(DMHAHCOBBIM  OpTraHMW3alUsAM | Poccuiickoit denepauuu.

(a1 TOJDKHUKOB,  SIBIISTFOIIMXCS
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IOPUMYCCKAMH  JIIIAMHU) WA
(bU3nIeCKUM JIMLaM (s
JIOJKHHKOB, SIBJISTFOILIUX CST
(hU3UYECKUMU JTUIIAMU), B IIEJIOM
no Poccuiickoit  Penepanuu,
packpsiBaeMas Ha O(MUIIMATHBHOM
caitite banka Poccun.

3.15.
3.15.1.

3.15.2.

3.15.3.

3.15.4.

3.15.5.

3.15.6.

3.16.

3.16.1.

IHopsinok oeHKN 00513aTEJILCTB

CrpaBensiuBO  CTOMMOCTBIO  00s3aTEJIBCTB 1O BbIJa4€ WHBECTULIMOHHBIX I1acB
MIPU3HAETCS CyMMa JICHE)KHBIX CPEJICTB, MOCTYNUBIIAs Ha OAHKOBCKHUHA CUET, OTKPBITHIN
Ynpasisrouen KoMIIaHuen s ydyera umyilectsa GoHa B OIUIaTy MHBECTULIHMOHHBIX
Iacs;

CnpaBeyiuBOl CTOMMOCTBIO 00sI3aTEIBCTB 10 BBIILIATE JICHEKHON KOMIICHCAIIUU TIPH
MOTalleHUM HWHBECTULMOHHBIX [1a€B IPU3HAECTCS CyMMa JCHEXKHBIX CpEJCTB,
MPUYUTAIONIAsACA K BBIIUIATE BiIa/iesIbllaM MHBECTULIMOHHBIX MA€B, PACCUMTAHHAS JIMIIOM,
OCYILECTBISIONIMM BEJACHUE pEECTpa HMHBECTUUMOHHBIX IIA€B M COIVIACOBAaHHAs C
YnpaBistonen KOMIIAaHUE;

CHpaBeHHI/IBOﬁ CTOMMOCTBIO 00S3aTeNLCTB 110 BBIIIATE HAJIOra Ha JOXO0JbI (1)I/I3I/I‘IGCKI/IX
JIML TPU3HACTCA CyMMa HaJiora, HCYHUCICHHAsd JUIOM, OCYIICCTBJIAOIIMM BCIACHUC
peeCTpa HHBECCTUIMOHHBIX IMACB U COINIaCOBAHHAsA C YHpaBHSIIOH_Ieﬁ KOMHaHHCﬁ;

CripaBelJIMBON CTOMMOCTBIO 00SI3aTENILCTB IO IEpeaye JIEHEKHBIX CPEICTB B MAcBOM
WHBECTUIIMOHHBIN (DOHJ|, HA WHBECTHIIMOHHBIC AW KOTOPOTO OCYIIECTBISIETCS OOMEH,
MIPU3HAETCSA CyMMa JEHEXKHBIX CpPEJICTB, pacCUMTaHHAs JHULOM, OCYILIECTBIISIOLINM
BEJICHUE PEECTPA;

CripaBeJInBOM CTOMMOCTBIO 00S3aTE€NBCTB IO BO3MEUIEHMIO 3a CYET HMYLIECTBa,
coctapisitoniero MoHN, COOCTBEHHBIX JEHEKHBIX CPEICTB YIPaBISIONICH KOMIIAHUU
®donma, WCMONB30BAHHBIX €10 N1 OOMEHAa WM BBHIIUIATH JCHE)KHOW KOMIICHCAIIMH B
CBSI3M C IMOTalllEHWEM WHBECTULHMOHHBIX I1a€B, IIPU3HAECTCA CYMMa JIEHEXKHBIX CPEJICTB,
MOJTy4YEHHAs OT Y MPaBIIIOIEH KOMIIAHUH;

CrpaBeyinBOl CTOMMOCTBIO 0053aTeNbCTB, TOICKAINX UCIIOJTHEHHIO 33 CYET aKTHBOB
®oHa, B TOM 4HCIE O0053aTeNbCTB IO BHIMIATE BO3HATPAKICHUS YIIPaBIISIFOIICH
KOMITaHUH, CTICIIUATU3UPOBAHHOMY JIEMIO3UTAPHUIO, AyIUTOPY, JIUILY, OCYIIECTBISIONIEMY
BEJICHHE peecTpa BIaJeblleB WHBECTUIIMOHHBIX MaeB DoHma, 00513aTeNbCTB MO yIUIaTe
CYMM CKHJIOK C pacyeTHOM CTOMMOCTH HWHBECTHUIIMOHHOTO Mas (Haa0aBOK K pacuyeTHOU
CTOMMOCTH WHBECTHIIMOHHOIO Tas) ympasisomniel komnanun ®@oxjga v (WiaM) areHTam
10 BbBIJAYEC, IMOTallICHHUIO H 06MeHy WHBECTUIIMOHHBIX ITa€B, a4 TAKXEC 00s13aTENBCTB 110
OIUIaTe MPOYMX PACXOJIOB, OCYIIECTBISIEMBIX 32 cUeT uMyiecTBa @oH/1a B COOTBETCTBUHU
¢ TpeOOBaHUSAMH  JIEUCTBYIOIIETO  3aKOHOJATENbCTBA, IPHU3HAECTCS  CTOMMOCTH
BO3ZHArpaxjaeHus (yciIyr, CKUAKH, HaJ0aBKH), pAacCUUTAaHHAs WCXOAS W3 YCIOBHI
norosopoB (IIpaBun qoBepuTeNnbHOTO yrpaBieHus umyiiectBoM PoHAa) U yKa3aHHAs B
MEPBUYHBIX YUYETHBIX JOKYMEHTaX (aKkTax OKa3aHHBIX YCIYyT, BBICTABIECHHBIX CUETaX,
WHBIX JJOKYMEHTaX, MOATBEPKIAOIMNX (aKT OKa3aHUS YCIIYT).

IHopsinok KOHBepTALUM BEeJUYMH CTOMMOCTEH, BBIPA’KEHHBLIX B OJHOM BaJIIOTE, B
APYIYIO BAJIOTY

BripaskeHHbIE B HHOCTPAHHOM BaIOTE aKTHBBI M 00S3aTeNLCTBA MPUHUMAIOTCS B PacyeT
CTOMMOCTH YHCTBIX aKTHBOB B pyOisix mo kypcy llenTpambHoro Oanka Poccuiickoit
q)e;[epam/m Ha JaTy OonpcACJICHUA CTOMMOCTU YHUCTBIX AKTHUBOB. B CJIydac OTCYTCTBUA
kypca IlentpanpHoro Oanka Poccuiickoit denepanuun Ha WHOCTPAHHYIO BaJIOTY
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MPOM3BOUTCS pacueT Kpocc-Kypca Takod BaltoThl K pyoito. Kpocc-kypc nHOCTpaHHOU
BAJIIOTHI, OIpEIENsieTCsl Ha OCHOBE 3HAueHMM KypcoB BamoThl K pgoutapy CIIA,
MpeaoCcTaBIsIeMbIX HHpOpMaMOHHONW cucteMoit Bloomberg m kypca mommapa CIIA,
onpenensiemoro Llenrpansasim 6ankom Poccuiickoit denepanuu:

CUR  USD

CR = *
USD,_, RUR

rac:

CR — kpocc-Kypc MHOCTpaHHOM BaJTFOTHI;

CUR o
Jep._.  KYPC BAIHOTBI K JIOTUIApy CIIIA Ha eHb nmpeecTBYOUIHIA aTe OLICHKH;
t-1
USD . .
AR odunmaneueiii kypc Jommapa CIIA, ycranosnenunsiiit bankom Poccun Ha gaty
OLICHKH.

3.17. IlepeyeHb AaKTHBOB, MOJIEKAINUX OLEHKE OIEHIMKOM, H TMEePUOINYHOCTH
NMPOBEAEeHUA TAKON OLEHKH.

3.17.1. llennple Oymaru, Mo KOTOpPHIM HEBO3MOXKHO OIPEAEIUTh CIPABEUIMBYIO IIEHY B
HopsijiKe, IpeAycMOTpeHHOM IyHKTaMu 3.10 moasnekaT OLeHKe OLICHITUKOM.

3.17.2. Ilpu 3TOM MEepUOAMIHOCTD NMIPOBEACHHS TAKOK OIICHKH COCTAaBJIsET HE MEHEe OJHOTO pa3a
B 6 MECSILIEB.

318. TMMOPAAOK PACYETA PE3EPBA HA BBIIIVIATY BO3HATI'PAKIAEHUSA

3.18.1. Pe3epB Ha BbIIUIATY BO3HarpakiaeHus (OpMHpYyeTcs OTIEIbHO B YacTH pe3epBa Ha
BBIIUIATY BO3HAIPAXKIEHUs YIPABIAIOIICH KOMIIAHWM U B 4YacTU pe3epBa Ha BBIILIATY
COBOKYIIHOTO BO3HArpaKJICHUs CHEHUAIU3UPOBAHHOMY JEMO3UTAPHIO, AyJAUTOPCKOU
opranmszauuu, PoHma, U IUIy, OCYLIECTBIAIIIEMY BEIECHHE peecTpa BIAICIbLECB
nHBEeCTUIIMOHHBIX aeB [T ® (manee — pe3epB Ha BHIILIATY MPOYUX BO3HATPAKIACHH).

3.18.2. Pe3epB Ha BBILIATY BO3HATPAXKICHUN HAUUCISETCI U OTPAXaercd B COCTaBe
o0si3aTenbecTB POHJA B TEUEHHE OTYETHOIO rojia: ¢ Hambosiee Mo3AHed M3 ABYX AaT —
JlaThl Hayaja KaJleHAapHOTO rojia WK JaThl 3aBeplleHus (OKOHYaHUs) GOPMUPOBAHUS -
Jo:
-aThl OKOHYAaHUS KaJICHIapHOTO T'0/a;

-J1aTbl BOBHUKHOBEHUsI OCHOBaHUsA J1s pekpatienust Goxja (BKIIOUUTENBHO) B YaCTH
pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS YIIPABIAIOLIENH KOMIIAHUH;

-Hanbosee TMO3aHEH W3 JBYX JaT TPH TPEKPaIleHUW - JaThl OKOHYAHHS IpHeMa
TpeboBaHmil KpeauTopoB DOH/IAa WK TaThl OKOHYAHUSI peau3ainu Bcero umyiiectsa @onna.
3.18.5. Pezeps Ha BHIIUIATY BO3HATPAXKACHWIA, OINpEACTCHHBIA HCXOMs1 €3 pasMepa
BO3HArpaxaeHus, npeaycMorpeHHoro mnpaswiamu JIY I[IM®P, B TeyeHne OTYETHOrO rojaa
HAYUCIIETCSl HApacTaIONUM MTOTOM M OTpakaeTcs B cocTaBe 00s3arenbeTB [IM®D Ha kaxmyro
nary onpenenenuss CHA, npexycmorpeHHyto [lpaBwiamu omnpeneneHusi CTOMMOCTH YHUCTBIX

AKTHUBOB.
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Pe3epB Ha BhIIaTy BO3HATpaKACHUS YNPABIISIONICH KOMIIAHUHM U PE3€PB HA BBIIUIATY MPOUYUX
BO3ZHArpaXx/AeHUH, B Cilyyae, €Clid pa3Mep TaKUX BO3HATPAXKICHUHN OIpelessieTcss UCXOAS U3
cpennerogoBoii CHA (masee — CI'CHA), pacCUMTBIBAIOTCS OTACIBHO MO KaXI0W YacTH pe3epBa
B CJIEYIOIIEM IOPSJIKE:

Ha NIEPBBIA pabounii 1eHb OTYETHOIO T'0JIa:

C%pacu
S,= -t
D
Trac:

S

i- CyMMa Ha4HCIJIEHUS pe3epBa Ha MepBbIil pabouuil 1€Hb OTUETHOTO TOJ1a;
D - xonudecTBo pabounx nHeii B TeKyleM KaJeHIapHOM FOy;

pacu
CHA™ . pacueTtHas (mpomexytouyHasi) BennunHa CYA Ha mepBblid pabo4uil I€Hb OTYETHOTO

. S.
rojia, B KOTOPBIA HAUUCISETCS pe3epB ', OMpENeleHHas ¢ TOUHOCTBIO 10 2 — X 3HAKOB IOCIIE
3anaroi mo popmyie:

CyAP« = Axmuevy, — Km,

(1+ ‘xykn ;‘xnpn)

Axmugsy pacueTHas BeJIMYMHA aKTHBOB, BKIIOYas J€OUTOPCKYIO 3a/I0JKEHHOCTh Ha MEpPBbII
pabouuil neHbp ordyeTHOro roja. JleOUTOPCKYIO 33J0JKEHHOCTh Ha MEpBbIM paboumii 1eHb
OTYETHOT0 TroJla HEOOXOJMMO YUWTHIBaTh /10 HAYMUCICHHUS BO3HArpakJeHUN M pe3epBa Ha
BBIIJIATY BO3HArpa)<J€HWsl 3a MepBbId pabouuii JeHb OTYeTHOro rojga. B ciaywyae ommartel B
nepBblif pabounii AeHb OTYETHOTO roja ympasistouled komnanueid u3 [IM® Bo3HarpaxaeHuid,
HAUUCJIEHHBIX B MEpBBIH pabouuii JE€Hb OTYETHOrO Trojia, HEOOXOAMMO MpH ONpeAeICHUU
pacyeTHO BEeNWYMHBI aKTUBOB HA INMEPBBIA paOounii AEHb OTUYETHOTO roja YBEIUYUTH CYMMY

AaKTHBOB Ha CYMMY YIUIAU€HHBIX BO3HArpakJe€HUI B MepBbI paboumii 1€Hb OTYETHOTO TOAA.

L — KPEAUTOPCKON 3a/I0JKEHHOCTH 0€3 ydeTa HayMCIIEHHBIX BO3HArpa)aeHUN Ha
nepBbIii pabouuii 1eHb OTUETHOTO ToJ1a.

X- MPOLCHTHAA CTaBKa, COOTBECTCTBYIOIIIAA:

X .
VKn . pasMep BO3HArpakIE€HHs YIpaBIsOmEed Kommnanuu ortHocuTensHo CICUA,

ycraHoBieHHbIH npaBwiamu JY [TU®D (B momsix), AedcTByrOUMii Ha MepBbId pabounii IeHb

OTYECTHOTI'O I'oJa,

X
PN . COBOKYNHBIM pasMep BO3HAIPAXKICHUHM CIENUAIM3UPOBAHHOMY JEHO3UTAPUIO,

ayIUTOPCKOM OpraHu3aluy, W JULYy, OCYIIECTBIISIONIEMY BEICHUE peecTpa BIIAJEIbLEB
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nHBecTHIIMOHHBIX MaeB [IM®D, otHocutenbHo CI'CUA, ycrtanoBnensslii mpaBuiamu Y (B

JIOJISIX ), ICUCTBYIOIIMM HA MEPBbINA paboUMil 1I€Hb OTYETHOTO rOAa;

X o o .
"- Kaxxgas IpOLCHTHAs CTaBKa, ACHCTBOBABIIIAs HA MEPBBIM pa60q1/11/1 JC€Hb OTUCTHOI'O roja

x:l'.\'.?‘! + x}:,!:'r:
3nauenue | 1+ D HE OKPYIJISETCS.
S_ Cq pacu o
Oxpyrinenue mpu pacdyere ' u 1 IpOU3BOIUTCS HA KaKIOM JIEHUCTBUU IO 2-X 3HAKOB

IOCJIC 3aIISITOH.

Ha apyrue nuu onpeaeneHuss CHA (3a UCKITIOYEHHEM MEepPBOro pabovero JHsS OTYETHOTO Toja):

Si * - Sk’
D T; a

d-1 N
(CYAL“ +> CYUA) D (x,T,) |
— t=1

rac:
k — HOpH,I[KOBLIﬁ HOMCPp KaXJ0r'o0 HA4YUCJIICHHUA pEe3€pBa B OTYECTHOM TIOAY, HpI/IHI/IMaIOH_II/Iﬁ

3HaueHus oT 1 70 i. k=1 — mopsAAKOBBI HOMEp MOCTIEAHEro (TEKYIEro) HauuCIeHUs Pe3epBa;
Sy )
- CyMMa Ka)X/I0r0 MIPOU3BEJIEHHOI0 B TEKYILIEM OTYETHOM T'0Jly HAUUCIIEHUS PE3EPBa;

S.
i - cyMMa o4epeIHOTO (TEKYILEro) HauuCAeHHs pe3epBa B TEKYILIEM OTYETHOM TOAY;

D - KOJINYCCTBO pa60‘-II/IX JHEH B TCKYHIEM KAJICHAAPHOM IOy,
i - KOJIMYECTBO pa60q1/1x JTHEH nepuoaa, ONpCACJICHHOro ¢ Hadyaja TCKylero OT4€THOro roja
SI .
0 (BKJ'IIO‘Ia}I) AaTbl HAYUCIICHUS PE3CpPBa ,

. . T,
t — mopsAAKOBBIN HOMEpP paboyero AHs, MPUHAJIEKAIETO IEPUOY, 38 KOTOPbIH ONpeieaeHo ',

npuHUMAIUK 3HaueHuss oT 1 1mo d. t=d — mopsaAkoBBIE HOMEp paboyero THS HAYUCIICHUS

S;.
pesepsa i ;

C44
t- CTOMMOCTb YHMCTBIX AKTHBOB IIO COCTOSIHUIO Ha KOHEL, KaKI0ro pa6oqer0 oA t, 32

uckmouenreM aHsg d. Ecniu Ha pabounit nenp t CUA He ompezeneHa, OHa IPUHUMAETCS paBHOMN
CYA 3a npeanecTByOMui THIO t pabounii IeHb TEKYIIIETO OTYETHOTO TO/1a.

pacu
CHAT™. pacuetHas (mpomexxyrouHasi) BenuunHa CYA Ha nmaty d, B KOTOpoil Hauucisercs

S .
pe3epB "', ompeneneHHas ¢ TOUHOCTBIO J10 2-X 3HAKOB IOCHIE 3aMsToi 1o popmyie:
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2T 2 ,T)
+ n=1

n=1
i-1 d-1 (

)

(Axmuevr, — Km, + Z S,)— (Z CYA4, * T 5 T )
CqAé)acu — k=1 . t=1 N
Z (xyan ) Z (‘xnpnTn )
n=l + n=l
@+ ( T T ))
D ;
Axmuebi,

pacueTHas BeJIMYMHA aKTHBOB, BKIIIOYasl 1€OMTOPCKYIO 3aJJ0JDKEHHOCTh Ha jaaty d.
JleOuTOpCcKy0 3a70JKeHHOCTh Ha gJary d  HeoOXOQMMO YYMTBHIBATH /0 HAYMCICHUSA
BO3HArpaXkKJ€HUH U pe3epBa Ha BHIIIATY BO3HArpakaeHus 3a naty d. B cioywae orutatel B naty d
ynpasistoiei komnanuen u3 [1M® Bo3HarpaxaeHuii, HaUUCIEHHbIX B 1aTy d, HEOOX0AUMO NpHU
OTIPENIeICHUU PACUYeTHOW BEIMYMHBI aKTUBOB HA NaTy d yBEIMYUTh CyMMY aKTHBOB Ha CYMMY
yIJIau€HHBIX BO3HArpa)kJeHU B aaty d.

Km o o
d - BeIMYMHA KPEAUTOPCKON 3aJ0JDKCHHOCTH 03 ydeTa Ha4MCICHHBIX BO3HATPaKICHUHN Ha

naty d, BKITIOYas OCTaTOK pe3epBa Ha BHIIUIATY Bo3HArpaxaeHus Ha nary d-1, rae d-1 —pabounii

JIeHb, MPEAIECTBYIOMUN Aate d.

i-1
2.5

k=1 - O6H_Ia}1 CyMMa pE3CPBOB Ha BBIIJIATY BO3HAI'PAXKACHUA, HAYHUCJICHHBIX C Hadalia roJga oo

natel d.

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAs:

X .
VKn . pasMep BO3HArpaKIeHHs YIpaBisomed Kommnanuu ortHocuTensHo CI'CYA,

o . . T
ycraHoBieHHbIN npaBunamu JIY TTU® (B gomnsx), AelcTBYIONIMIA B T€YEHHE TIeproaa ~ | ;

X
wn-. COBOKYITHBIH asMeE BO3HarpaXAeHUH CIEIHAIN3UPOBAHHOM JACTIO3UTAPHIO
2

ayJIUTOPCKON OpraHu3allii, OUEHIIMKY (OHJa, U JIMIY, OCYIIECTBISIONIEMY BEIEHUE peecTpa

BIajeNbIeB MHBECTUIIMOHHBIX maeB [IM®D, orHocutensno CI'CYA, ycTaHOBIEHHBIN MTpaBUIaMu

AV TN (B nonsix), 1eHCTBYIOMINNA B TeUEHHUE IEpUOAa T ;

N — KOJI-BO CTaBOK, /IeHCTBOBABUINX B OTUETHOMY TO/Y;
X, y T;.
- KaxKJad IMpOLCHTHAA CTaBKa, ICUCTBOBABIIAAd B TCUHCHUC IICPUOIaA )

T o o X
N - KOJIMYECTBO pa60tmx JHEU HepI/IOJIa, B KOTOpOM JACUCTBOBAJIa CTaBKa n , HpHH&JIJ'IG)K&HIGG
Ti =1
nepuony ', rae n=
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3HayeHus

N N N W
2 (el,) 2 (6pd,) ( > G ) D5 T) \
(ﬂ-l 4=l :} (ﬂ-l 4+ =l )
T T T T

L L L L

EE: '_':{nTn} ; D A | 1+ D

HE OKPYTJISIOTCS.

S; |, CHA™

OprFJIeHI/IC IIpHu pacucTe IMPOU3BOJUTCA HA KAKIOM HeﬁCTBHH a0

2-X 3HAKOB IIOCJIE 3aIISITOM.

4.1.

4.2.

4.3.

4.4,

45,

4.6.

Pa3zmep cdopMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAKICHHS YMEHBIIACTCS Ha
CyMMBbl HAQYMCIIEHHOIO B TEUYEHHWE OTYETHOIO TIOJla BO3HATPAXKICHUS YIpPaBISAIOLIEH
KOMIIAHWH,  CIEIUAJU3UPOBAHHOMY  JCMNO3UTAPUI0, AayAUTOPCKOW  OpTraHU3allMH,
oneHmmky IIM®, wu auny, OCYHIECTBIAIOIIEMY BEIEHHUE peecTpa BIAJCNbIEB
MHBECTULIIMOHHBIX naeB [IM®.He ucnons30BaHHbBIN B TEYEHHUE OTUYETHOTO T'OJIa PE3EPB Ha
BBIIJIATY BO3HArPaXKI€HUSI MOJIEKUT BOCCTAHOBIICHUIO 110 OKOHYAHUIO OTYETHOTO I0Ja,
HO HE NO3/HEE MEepBOro paboyvero AHs roja, CASAYIOLIEro 3a OTYETHBIM, U IPU3HAETCS B
COCTaB€ MPOYMX JOXOJOB. YKA3aHHOE BOCCTAHOBJIEHHWE OTPAXKAETCAs NpPH IEPBOM
onpeneneHuu CYA B roy cieayromiem 3a OTYETHBIM.

NOPAOOK YPEIYIIMPOBAHUA PA3HOITMACUA MEXLOY YNPABNAOLWEA KOMNAHUEN
M CMELUMANN3NPOBAHHLIM [OEMO3UTAPMEM MPU ONPELENEHWM CTOMMOCTMU
YUCTbIX AKTUBOB

B cnyuyae BbIsIBIEHHS OIIMOKM B pacuéTe CTOMMOCTH YHMCTBIX AKTUBOB M CTOMMOCTHU
OJIHOTO MHBECTHUIIMOHHOTO Tas Crenuaan3upoBaHHbIN Jlemo3uTtapuii 1 Ymopasistomas
Komnanus He mo3auee 5 (msaTH) pabouux AHEH C JaThl BBIABICHUS OMIMOKU O(OPMIISIOT
AKT BBIABIIEHUS OIIMOKM B pacyére CTOMMOCTH YHUCTBIX AaKTUBOB U IPOBOJIST
COOTBETCTBYIOILYIO MTPOLEAYPY KOPPEKTUPOBKHU OIIMOKH.

B cayugae, eciiu Ha 1aTy, MO COCTOSIHHIO Ha KOTOPYIO BBISIBJIIEHA OLIMOKa, OTKIIOHEHHE
CTOMMOCTH aKTHBa (0053aTEeNbCTBA), HCIIOJIB30BAaHHOM B pacuéTe, COCTaBIIET MEHEE, UeM
0,1% KOppeKTHOM CTOMMOCTH YHUCTBIX AKTHBOB, U OTKJIOHEHHWE CTOMMOCTH YHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuera coctasisieT MeHee 0,1% KOppeKTHONH CTOMMOCTH
YUCTBIX aKTUBOB (J1aJiee — «OTKJIOHEHUS»), MPOU3BOJIUTCS MpPOBEpKa, HE MpHBeENa JIU
BBISIBJICHHAs OIMOKAa K OTKJIOHEHUsM, coctaBisitomuM 0,1% u Goiee OT KOppEKTHOM
CTOMMOCTH YUCTBIX aKTHBOB, B MTOCIIEAYIOIINX JaTax.

Ecnn paccunTaHHble OTKJIOHEHMSI B KaXayr M3 naT cocraBuiu MeHee 0,1%, nepecuér
CTOMMOCTH YHCTBIX aKTMBOB M CTOMMOCTH OJHOTO HMHBECTUIIMOHHOTO mas PoHja He
IIPOU3BOJUTCS.

Vopasmsromass Kommanus n Cnenmanu3upoBaHHbld Jleno3utapuili IPpUHUMAKOT BCE
HE00X0IMMbIE MEpPHI 115l IPEAOTBPALICHUS TOBTOPEHHSI OIIUOKH B OYIyIIEM.

B cnyuae, korna B kKakyro-nmubo M3 AaT 00a OTKJIOHEHHS WIM OJHO M3 HUX COCTaBJISET
0,1% u Gonee KOPPEKTHOM CTOMMOCTHM YHCTBIX aKTHBOB, Ympaisitomas Komnanus u
Cnennanns3upoBaHHbld  J[eno3uTapuil OCYIIECTBIISIIOT IEPECYET CTOMMOCTH YHCTBIX
AaKTUBOB U CTOMMOCTH OJHOI'O MHBECTUIIMOHHOTO nasi PoHsa 3a BECh NEPHOJ, HAUUHAS C
JaThl AOMYILEHUS OLINOKH.

B cnyyae, ecnu ¢ MOMEHTa JOMYIIEHUS OIIMOKH, NMPHUBEIIICH K MEpecdéTy CTOMMOCTH
YUCTBIX aKTMBOB U CTOMMOCTH OJHOTO MHBECTUUMOHHOrO nasi ®oHa, OCYIIECTBISUINCH
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4.7.

omepanuy MO BbAaYe WIM MOTAICHUI0 WHBECTUIMOHHBIX MAeB, TO YIIpaBIsOIIas
Komnanust ocyiecTBisier pacy€Tsl ¢ BiaJeibllaMd MHBECTUIIMOHHBIX naeB PoHAa Mo
BO3MEIICHHIO yIIepOa B COOTBETCTBUU C TpeOOBaHUSMU 3aKOHOaTeNIbCcTBa Poccuiickoi
denepanum.

ITpu HeoOxonumocTn Ynpasisromias Komnanus n Cnenuanu3upoBanHbiil Jlernosurapuii
BHOCSIT UCIIPABJICHUS B PETUCTPHI yUeTa.
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