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Hacrosimue IlpaBwia ompeneneHuss CTOMMOCTH YHUCTBIX aKTHBOB I1a€BOTO WHBECTUIIMOHHOTO (HOHMA H
CTOMMOCTH MHBECTULIMOHHOTO mas (nanee — [IpaBuna) MHTepBaIbHOTO MaeBOro MHBECTUIIMOHHOTO (hOHIA
PBIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB «Apcarepa — akuud Mmupa» (mamee — I[TMU®D) paspaboraHbi
[TyO6nmuuHbIM aKIIMOHEPHBIM OOIIECTBOM «YTIpaBJsionias KoMmaHusi «Apcarepa» (nanee — Ympapisromias
KOMIIaHus1) B cooTBeTCTBUU co Crammaprom HarumoHambHOWM accolMalui y9acTHUKOB (DOHJIOBOTO PBIHKA
(HAY®OP) mnopsinka omnpeneneHus CTOUMOCTH YHUCTHIX aKTHBOB IAeBOTO0 HHBECTHIIMOHHOTO (OHIA U
CTOMMOCTH MHBECTUIIMOHHOTO nas (nanee — Ctanaapr), YkazanueM banka Poccun ot 25.08.2015 N 3758-V
«O0 ompeaeeHuH CTOMMOCTH YHACTBIX aKTHBOB MHBECTUITMOHHBIX (DOHJIOB, B TOM YHCJIE O MOPSJIKE pacyera
CPEHETOI0BOM CTOMMOCTH YHUCTBHIX AaKTHBOB TIACBOTO0 HWHBECTHIIMOHHOTO ()OHJA W YHUCTBHIX AKTHBOB
aKIMOHEPHOTO HWHBECTHIIMOHHOTO (OHIA, PACYCTHONH CTOMMOCTH WHBECTHIIMOHHBIX TIA€B MAEBBIX

MHBCCTUIITMOHHBIX (I)OH,Z[OB, CTOUMOCTH UMYIICCTBA, NEPCAAHHOI'O B OIVIATY UHBCCTUIIHMOHHBIX ITACB».
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I'nasa 1. OBIIUE ITOJIOKEHUSA
1.1. Hacrosmue [IpaBuna npumensitorcs ¢ 1 suBaps 2018 roga.
1.2. Croumocts uncteix akTHBOB [IM® ompenensercs nmo cocrosuuto Ha 24 yaca 00 MUH. MOCKOBCKOTO
BpPEMEHU.
1.3. CrouMocTh HMMYIECTBA, MEPEAAHHOTO B OIUIaTy MHBeCTHMHHOHHBIX maeB [IM®D, ompepensercs mo
cocTosAHMIO Ha 24 yaca 00 MMH. MOCKOBCKOI'O BPEMEHHU Ha JaTy MepeauH.
1.4. CTOMMOCTb YHCTHIX AKTUBOB ITAEBOT'O HHBECTUIITMOHHOTO (hOHJIA ONIPEACTISETCS:
1.4.1. na naty 3aBepuieHus (OKOHUAHUS) (POPMUPOBAHHS TACBOT'O MHBECTUIIMOHHOTO (POH/A;
1.4.2. B ciydyae mpHOCTAaHOBJICHUS BbIJayM, MOTAllIEHUs M OOMEHa MHBECTULIMOHHBIX MAaeB - Ha JaTy
BO300OHOBJICHUS MX BbIJIa4H, [TOTALICHUS 1 OOMEHa;
1.4.3. B ciydae mpeKpamieHus MaeBoro HHBECTUIIMOHHOTO ()OH/IA - HA ATy BOSHUKHOBEHHS OCHOBAHUS
€ro MpeKpaIicHus;
1.4.4. mocne 3aBepiieHus (OKOHUaHUS ) (POPMUPOBAHUS TA€BOTO HHBECTHIIMOHHOTO (POHIA:
1441, exemecs4yHO HA MOCICAHUI pabOUMii IeHb KAJICHIAPHOTO MECHIIa;
1.4.4.2. na mocnemHuii pabounii IeHb CpOKa MpUeMa 3asBOK Ha MPUOOPETEHHE, ITOTAIICHNE
00OMEH MHBECTHIIMOHHBIX T1aCB;
14.43. wa paTy, NpeAlIECTBYIONIYIO JaTe mnepexoaa ¢GoHAAa W3 OAHOW YIpaBIstOLIEi
KOMIIAaHUU B JPYTYIO YIPABJISIONIYI0O KOMIIAHWIO U U3 OJHOTO CIEUAIU3HUPOBAHHOTO
JICTIO3UTApHS B IPYTOW CHENUATM3UPOBAHHBIN JICTTO3UTAPU .
CpenneronoBasi CHA [N (nanee - CI'CHA) Ha m000# JIeHb OMpeesieTcs: B TOPSIIKE:
- KaK oTHomieHue cymMmbl CYHA Ha Kaxablii pabouyuil JeHb KalleHAapHOTo roja (ecau Ha pabouuii JeHb
kanennapHoro roga CHA He ompexaensanach - Ha IMOCIEAHUI JE€Hb €€ ONpeNeeHUs, MPEIIIeCTBYIOIINI
TakOMy JHIO) C Hayaja roja (¢ aarel 3aBepiueHHUs (okoHuYaHus) ¢popmupoBanus [TM® no natel pacuera
CI'CYA K yuciy pabouyux JHEH B rony.
1.5. CTOUMOCTh YHCTBIX aKTHBOB OIpenesseTcsl He Mo3AHee pabodero AHS, CIEAYIOIIEro 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBISETCS ONPEIETIEHNE CTOMMOCTH YUCThIX aKTHBOB.
1.6. Hacrosimue [IpaBuiia ycraHaBIUBaKOT:
1.6.1. mpaBuia onpeneneHHs CIIPaBeNTUBON CTOMMOCTH akTUBOB [TV D;
1.6.2. xpurepuu npuszHaHus (IPEeKpPaANICHUS IPU3HAHUS) AKTHBOB M 00s13aTEIBCTB M1a€BOTO
WHBECTUITMOHHOTO (OHJIA,
1.6.3. mopsmoKk pacueTa BEIIMYUHBI Pe3epBa HA BHIIUIATY BOSHATPAKIACHUHN Y IPABIISIFOIICH KOMITAHUHU H
CHELMAaIN3UPOBAHHOTO JENO3UTapus, perucrparopa u ayauropa [T1MO.
1.7. B IlpaBuiiax ucnosb3yr0TCsl TEPMUHBI, IPEyCMOTpPEHHbIE B ['paxknanckom konekce Poccuiickoit
O®enepauun (yactb nepsasi) oT 30.11.1994 N 51-®3, denepanbHom 3akoHe oT 22.04.1996 N 39-d3 «O
pBIHKE IEHHBIX OyMmar» W HOpPMAaTHUBHbIMH akTaMu banka Poccun, a Takxke cienyromue TEPMUHBI U

OTpeIeIICHUS:



AKTHBBI — JEHEXXHbBIE CpE/ICTBAa, IIEHHbIE OyMmMaru W/WiIM WHOE HMMYIIECTBO, BKJIIOYas MMYILECTBEHHBIE
paBa;
Croumocthb yucTbix akTuBOB (CUA) — BenuuuHa, onpeneisemMas B COOTBETCTBUM € 3aKOHOAATEIbCTBOM
Poccwuiickoit denepanuu, Kak pasHHUIA MEXAY CTOMMOCTHIO akTUBOB [IM®D u BenmudymHOW 00S3aTEILCTB,
MOJIKAIIUX MCTIONHEHHUIO 3a CUET YKa3aHHBIX aKTHUBOB (J1ajiee — 0053aTeIbCTBa), HA MOMEHT OTpeIeTICHUS
CYHA [N .
CnpaBeaiuBasi CTOMMOCTb — 3TO IIeHA, KOTOpas Obla OBl MOJydeHa MPU IpoJaXe aKTHUBA WIH yIjaueHa
IpU Tepenave 00s3aTeIbCTBA B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJIM HanOoJiee BHITOJHOM) PhIHKE Ha
JIaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHSX (TO €CTh LI€HA BBIX0J1a), HE3aBUCHUMO OT TOTO, SIBJISIETCS JIU
Takasl [[eHa HEMOCPEACTBEHHO HAOIIOAAeMON WM PACCUUTHIBAETCS C HCIOJB30BAHHUEM JIPYroro MeToja
OLIEHKH.
Poccuiickast Oup:xa — pocCUIICKUI OpraHu3aTop TOProBIM Ha PhIHKE LIEHHBIX OyMar;
HNuocrpannasi 6upka - uHOCcTpaHHasi POHIOBas OUpIKa;
Habaonaemas u jgocrynHasi Oup:keBasi NJIOIIAAKA — TOProBas IUIOHIAJIKA POCCUMCKOW U (WIIN)
MHOCTpPaHHOU OMpPKM, 3aKperuieHHas B HacTosux [IpaBuiax, k KoTopoil y Yipasisitomie KOMIaHUH €CTb
JOCTYI, KaK HaIPsIMYIO, TaK U Yepe3 (PUHAHCOBBIX MOCPEIHUKOB.
AKTHUBHBIIi PBIHOK — PBIHOK, HA KOTOPOM OIEpalii C aKTUBOM WM 005S3aTeIbCTBOM MPOBOIATCS C
JOCTaTOYHOM YacTOTOW M B JOCTaTOUYHOM OOBEME, MO3BOJIAIOIIEM MOIy4aTh MHGOpPMAIUI0 00 OIEHKaX
aKTUBOB WJIN 0053aTENIbCTB Ha MIOCTOSIHHOM OCHOBE.
YPpOBHH 1IEH IPU ONPEACIICHUH CIIPABEIIMBON CTOUMOCTH:
1 ypoBeHb - 1ieHa aKTHUBa WM 00s13aTeNbCTBA HA AKTUBHOM PBIHKE.
2 ypoBeHb — II€HA, PacCUUTaHHas Ha OCHOBE HAOJIOJAEMbIX JaHHBIX M0 YKa3aHHOMY WJIM aHAJOTMYHOMY
aKTUBY.
3 ypoBeHb — II€Ha, ONpEJEJIEHHas Ha OCHOBE HEHAOIIOAAEMbIX JaHHBIX HCKIIIOUHUTEIBHO Ha OCHOBE
pacueTHBIX NIOKa3aTeJIel B OTHOIIEHUH KOHKPETHOTO aKTUBA.
OCHOBHOW PBIHOK - DPBIHOK (M3 4YHCIIa aKTHBHBIX M JOCTYIHBIX Ui YOPaBISIONECH KOMITAHHH) C
HauOOJIBIINM I COOTBETCTBYIOIIETO aKTUBA WU 00513aTeNbCTBa 00HEMOM TOPrOB M YPOBHEM aKTUBHOCTH.
1.8. AKTUBHBIM PBIHKOM JIJIsl IIEHHBIX OyMar, JOMYIICHHBIX K TOPraM Ha POCCHUCKOM WM WHOCTPAHHOMN
Ouprke, MpU3HAETCs JOCTYIHast M HaOrogaemasi OupskeBas Iomaaka (poccuiickas UM HHOCTpaHHas
OMpXKM U3 CIIUCKA, YCTAaHOBJIEHHOro HacToAummmu [IpaBunamu), B cilydae HaJIW4Ms LIEHBl Ha Jary
oTpezieNieHus! CIpPaBeUIMBONA CTOMMOCTU U COOTBETCTBHSI OJJHOBPEMEHHO CIICAYIOIIUM KPUTEPUSIM Ha
naty onpeaenenust CHA:
KonunuecTBo cnenok 3a nocneanue 10 ToproBuix aHe - 10 u 6osee
CoBokynHbIil 00beM caennok 3a nocieanue 10 roprosuix aAHel npesbicua 500 000 pyo.eii.
1.9. OCHOBHBIM PBIHKOM JIJIs1 POCCUHUCKHUX IIEHHBIX OyMar mpHu3HAETCs:

1.9.1. MockoBckas 6upka, eciii MOCKOBCKast Oupika sIBISIETCS aKTUBHBIM PHIHKOM.



1.9.2. B cayuae, ecim MockoBckasi Oupika HE SBJISETCS aKTUBHBIM PBIHKOM — POCCHICKas OMpikeBas
IUIONIa/IKa M3 YHWCJIAa aKTUBHBIX PBIHKOB, IO KOTOPOW ormpeneieH HauOosbluil oOumii o0bem
CHIEJIOK MO KOJIMYECTBY LIEHHBIX OyMar 3a mpeblAyIIui KaJleHJapHbIA MECHILI.

1.9.3. Ilpu orcyrcTBum nHpOpMaUU 00 00bEME CIEIOK MO KOJIMYECTBY IIEHHBIX OyMar MCIOJIb3YyeTCs
unpopmanug o0 odbeMe CIEeNOK B JIEHEKHOM BbIpakeHUU. [Ipu paBeHCTBE oObeMa CIIEIOK Ha
pPa3IMYHBIX TOPIOBBIX IUIOIIAJKaX OCHOBHBIM PBIHKOM CYHUTAaeTCs TOpropas IUIOIIaKa C
HanOOJIBIIMM KOJIMYECTBOM C/IEJIOK 33 JaHHBIM MEPUO/I.

1.10.  OCHOBHBIM PBIHKOM JUIs MHOCTPAHHBIX LIEHHBIX OyMar npu3HaeTcs

1.10.1. uHOCTpaHHas OWp)Ka WM POCCHUMCKas OWpKka M3 YKHCIIa aKTHUBHBIX PBIHKOB, IO KOTOPOM
ornpezeneH HauOONbIIUI OOImUNA 00BEM CHIENOK MO KOJMYECTBY HEHHBIX Oymar 3a MpeabLayIiui
KaJICHIapHbI Mecs1I.

1.10.2. Ilpu orcyrcTBuH nHpopManuu 00 00beMe CICIOK MO KOJUYECTBY IIEHHBIX OyMmar HCIOJIb3YyeTCs
uHpopmanus 00 o0bemMe CACTOK B IEHEKHOM BhIpakeHHH. [Ipu 3TOM BennuuHbl 00BEMa CIEIIOK B
BaJIIOTE KOTHPOBKHU MEPEeBOATCS B pydnu no kypcy banka Poccun Ha naty onpenenenust CHA. [Ipu
paBeHCTBE 00BbEMa CIENOK Ha Pa3IUYHBIX TOPTOBBIX IUIOMIAJIKAX OCHOBHBIM PBIHKOM CUHTAETCS
TOProBasi IJIOMIA/IKa C HANOOIBIIUM KOJIMYECTBOM CJICJIOK 32 JTaHHBIN TEPHOL.

1.10.3. OCHOBHBIM PBIHKOM MJii MHOCTPAHHBIX LIEHHBIX OyMar MO>KeT OBITh MPU3HAHBI CIEIYIOIINE
Oup KeBbIC TUIOMIAIKH:

Awmepukanckas ponmopas oupxka (American Stock Exchange);
I'onkonrckas ¢pongosas oupxka (Hong Kong Stock Exchange);
Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Upnanackas dpoumosas oupska (Irish Stock Exchange);

HWcnanckas ¢ponmosas oupxa (BME Spanish Exchanges);
Uranesanckas hongoBas 6upsxka (Borsa Italiana);

Kopeiickas oupxka (Korea Exchange);

Jlonnonckas ¢onnosas 6upxa (London Stock Exchange);
JIrokcemOyprekas pongonas oupxka (Luxembourg Stock Exchange);
Hacnak (Nasdaq);

Hewmeukas donnosas 6upxa (Deutsche Borse);

Hrro-Hopkckas pounopas 6upxa (New York Stock Exchange);
Toxkwuiickas ¢ponmosas oupska (Tokyo Stock Exchange Group);
donmosas oupka Toponrto (Toronto Stock Exchange, TSX Group);
®onposas Oupxka [lseiinapun (Swiss Exchange);

[anxaiickas ¢ponmosas Oupsxka (Shanghai Stock Exchange)

ITAO «Canxrt-IlerepOyprckas 6upxa.



I'nasa 2. IIPABWJIA OINPEJEJEHUS CIPABEJJIMBOH CTOUMOCTU AKTHBOB M
OBA3ATEJBCTB.
2.1. CTOMMOCTh aKTHUBOB W BEIHYMHA OO0S3aTEILCTB OMNPEACISIOTCS IO CIPaBEIMBOW CTOMMOCTH B
COOTBETCTBUM C MexayHapoaHasiM craHaaptom ¢urancoBoit ordetHoctd (IFRS) 13 «Ouenka
CIIpaBEJINBOI CTOMMOCTH», BBEACHHBIM B JI€CTBHE Ha TeppuTopuu Poccuiickon denepanuu NpuKazoMm
MunucrtepctBa ¢punancoB Poccuiickoit @eaepanun ot 28.12.2015 N 2171 "O BBenenun MexayHapOIHBIX
CTaHJapTOB (MHAHCOBOH OTYETHOCTH U Pa3bsicHeHMiT MeXIyHAPOIHBIX CTAaHAAPTOB (PHUHAHCOBOM
OTUETHOCTH B JAcWcTBUEe Ha Teppuropun Poccuiickor Penepauyyu U O NPU3HAHUU YTPATUBLIUMU CHUILY
HEKOTOPBIX TPUKA30B (OTHENBHBIX IMOJIOKEHUH Tmpuka3zoB) MunuctepctBa ¢uHaHcoB Poccuiickoii
Oenepanuu.
2.2. JlomycTHMBIE METOABI OIPEHCICHHS CIPABEIJIMBON CTOMMOCTH IIEHHBIX OyMmar yCTaHOBJICHBI B
[Tpunoxxenun 1.
2.2.1 CuopaBemiuBas CTOUMOCTb JOJTOBBIX LIEHHBIX Oymar mpusnaercs paBHoil 0 (Hoxnb) ¢ mater
MIOJIHOTO MOTallIeHUs HOMUHAJa B COOTBETCTBUHU C YCJIOBHSIMH BBIITyCKa IIEHHBIX OyMar;
2.2.2 CnpaBemnuBasi CTOUMOCTh IIeHHOM Oymarm mnpusHaercst paBHoid 0 (Homp) ¢  garter
OpUIHATIEHOTO OMyOTMKOBAHUS PEIICHHUS 0 OaHKPOTCTBE YMUTEHTA.
2.2.3 CrhpaBemiuBas CTOUMOCTb 3a/IOJDKEHHOCTH IO CAETKaM ¢ LEHHbIMH Oymaramu,
3aKJIIOUEHHBIM Ha YCIIOBUAX T+, ompenesnseTcs B pa3Mepe pa3HUIIBI MEXAY CIIpaBeATUBOI
CTOMMOCTBIO [IEHHOW OyMarw, siBJISIONENCs MPeIMETOM CACNIKH, U CYMMOU CIIEJIKHA B BaJIIOTE
CHEJIKH, MPUBEACHHON K PYOITIO 10 TEKYIIEMY KYpPCY BaJIIOTHI.
B ciywae  NOJIOXKUTENBHOW  pa3HMIIBL, CACJNKAa  MPU3HAETCS B COCTaBE€  aKTHUBOB
(mebuTopckas 3aJJ0IKEHHOCTD) Y MOKymarens/ B COCTaBe 0053aTeNHCTB
(kpeauTopcKast 3aJ0JIKEHHOCTD ) y MpoJIaBIia, OTpHUIIATEITEHOMN Pa3HUIIBI - B
cocTaBe 0043aTeNbCTB (KPeIUTOPCKast 3a10KEHHOCTD) Y MOKYTIaTesi/B cocTaBe aKTHBOB
(mebutopckas 3aJ0HKEHHOCT) Y MPOJIaBIIa.
CrnpaBeaniiBas CTOMMOCTh JEOUTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKIIEW B PE3yabTaTe COBEPIICHUS
CICJIOK C IIEHHBIMM OyMaraMu, 3aKJIIOYeHHBIM Ha YCJIOBHsIX T+, ¢ JaThl HACTYIUJICHUS CPOKa €€
MOJIHOTO TIOTAIlIEHUS, YCTAHOBJIEHHOI'O YCIOBHUSIMH CHEJIKH, OMNPENENSIeTCs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKHU CIIPABEATUBON CTOMMOCTH TpPH BO3HUKHOBEHHH COOBITHS, BEAYIIETO K
obecuenenuto ([Ipunoxenue 4).
2.2.4. CnpaBeivBasi CTOMMOCTH 33JI0OJDKCHHOCTH IO CJIEJIKaM C BalIOTOM, 3aKIIOYCHHBIM Ha
ycnoBusx T+ omnpenensercs B pa3Mepe pasHUIBI MEXIYy TEKYIIEH ChpaBeIInBOU
CTOUMOCTBIO B PYOJISIX U CTOMMOCTBIO BaTIOTHI B PyOIIsiX, 3a)MKCUPOBAHHON B IOTOBOPE Ha
JIaTy UCTIOJTHEHUS CIEIKH.
B ciaywae  monoXUTENBHOM — pa3HUIBL,  ClIeJIKa  MpU3HAeTcs B COCTaBe  aKTHUBOB

(meduTopckas 3a10;KEHHOCTD) Y TIOKYIIaTeNsi/ B COCTaBe 00s13aTeIHLCTB
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(kpemuTopcKas 3aJJ0JKEHHOCTh) Y TIPOJIaBIa, OTPHUIIATEILHOW pa3HUIIBI - B COCTaBe 00s3aTENIbCTB
(kpeauTopcKast 3aJ0JPKEHHOCTh) Y TIOKYIIATeNIsl/B COCTaBE aKTUBOB (I€OMTOPCKAs 3a10JDKEHHOCTD) Y

IpoJaBLa.

2.3. lomycTHMBbIe METObI OLIEHKH 1e0UTOPCKOM 32/10/KEHHOCTH.
OuneHka cnpaBelIMBOl CTOMMOCTH [JAeOMTOPCKON 32J0/KEHHOCTH IO BbIIJIaTe JUBHAEHIOB 110
aKIUsAM, 10X0/1a MO0 JIeN03UTAPHBIM PACIUCKAM, ONpeae/asieTcs] HCXOAS U3:
KOJINYECTBA aKIIMA/ETO3UTAPHBIX PACIUCOK, YIYTEHHBIX Ha cyere aeno 11D Ha mary, Ha KOTOpPYIO
OTIpEeCIISAI0OTCA I, UMEIONIHE NPaBO Ha MOJyuYeHUe AUBHUICH A (10X0/1a) U
OOBSBICHHOIO pa3Mepa OUBUACHAA (IOX0[a), MPUXOMASIIErocs Ha OJHY aKIHIO (JIemOo3UTapHYIO
pacnucKy) COOTBETCTBYIOIIEH KaTeropuu (TUIa).
JlebuTopckast 3a10J5KEHHOCTD 110 MPUYUTAIONIMMCS K MTOTYYEHHUIO TUBUACHIAM MIPU3HACTCS KaK aKTUB C
MIepPBOTO JIHS, KOTJa IIEHHbIE OyMaru HauWHAIT ToproBaThes 0e3 yueta quBuaeHnoB (DVD EX DT). B
KayecTBE HWCTOYHMKA WH(POpPMALMU HCIONIB3YIOTCS HH(popMaimonHbsie pecypckl Bloomberg, u mp.
Kpurepuem BbIOOpa sBISETCS KaueCcTBO MPENOCTaBiIsieMOll HMHpOpManMK W YAOOCTBO JOCTyma K
JTAHHBIM.
CrpaBeanuBas CTOUMOCTh J1€O0UTOPCKOM 3a0KEHHOCTH IO BBIIJIATE JUBUACHIOB MO aKIUSAM, T0XOAA IO
JIeMO3UTApHBIM pacnuckam npusHaercs pasHoi 0 (Homb):
B CJIy4yae €CJIM JICHSXKHbIE CPEJICTBA HE MOCTYMIIM HA CUET, OTKPBITHIM YIPaBIAIONICH KOMIaHUN
JI.V. IIN® ¢ patel cnegyronieit 3a 25 pabouuM JHeM C J1aThl, HA KOTOPYIO OMPEACIISIOTCS JTUIa, UMEIOIINE
MIpaBO Ha MOJIyY€HHE TMBUJICH/IOB;
B cilydae BO3OYXIEHHHM B OTHOIICHWHM SMHUTEHTa (JiMlla, OOS3aHHOTO MO IIEHHON Oymare)
MpoIeAypbl OAHKPOTCTBA C IAThl OPUIIMATIBLHOTO COOOIICHHS 0 OAHKPOTCTBE YMUTEHTA.
CrpaBeanuBasi CTOUMOCTB Mpoydei 1eOUTOPCKOM 3a0KEHHOCTH ONIPEIENsIeTCs:
- B CyMMe€ OCTaTKa 3aJ0JKEHHOCTH Ha jarty onpeaenenus CHA:

€CJIM JJOTOBOPOM IMPEAYCMOTPEHO MOJIHOE TMOTrauieHue 3aJ0JDKEHHOCTHM B TeueHue | roma ¢
MOMEHTA €€ TIPU3HAHUS 10 UCTECUCHHS CPOKA IMOJTHOTO TOTAIICHUS;

JUIS. aBaHCOB, BBIJAHHBIX 3a cyeT umymiectBa [IM®D, ecnu gOoroBOpoM MpeayCMOTPEHO IMOITHOE
MOTalleHue 3aJ0DKEHHOCTH B T€UeHHE |1 roja ¢ MOMEHTa €€ MpU3HAHUS JO0 MCTEUEHUs CpokKa
MOJIHOTO MOTallleHHUS,;

JUTsl T€OUTOPCKOM 3aJ0JKEHHOCTH TI0 HajoraM, cOopaM, IOIIJIHHAM B OFOJIPKETHI BCEX YPOBHEH;

JUIsT IeOMTOPCKOW 3aJ0JDKEHHOCTH yrpaBisitonield kommnanuu mnepen [IM®D, wezaBucuMo oT
OCHOBaHMH €€ MpU3HaHUS;

JUIsE TI€OUTOPCKOM 3aJI0KEHHOCTH, BO3HUKIIEH MO JOTOBOpaM C ayJUTOPCKON oOpraHU3aIuei,
CIIELIMATIM3UPOBAHHBIM JAENO3UTAPUEM, PETUCTPATOPOM, YKa3zaHHbIMU B ipaBuiiax 1Y [T D;

TSl TIeOUTOPCKOM 3aJ0JPKEHHOCTH TI0 BO3MEIICHUIO CYMMBI HAJIOTOB U3 Oropkera PD;



TSl TIEOUTOPCKOM 3aJ0JDKEHHOCTH TI0 CY/ICOHBIM PEIICHUSIM.

- B CyMMe, OMNpEIeNIEHHON C HCIONb30BAaHHEM METO/a MPUBEACHHON CTOMMOCTH OyAyHMIMX JEHEKHBIX
notokoB (IIpuioxkeHnue 2) - B HMHBIX CIy4dasX C MOMEHTa MPHU3HAHUS 10 HCTCUCHHS CPOKa IOJIHOTO
MOTalIeHUs! 33J0JIKEHHOCTH.

CrpaBeyinBasi CTOUMOCTH JIEOMTOPCKOM 33I0JKEHHOCTH, BOSHHUKIIICH B Pe3yJIbTaTe COBEPIICHHS CIEIOK C
umytiectBoM [TN®, nmo koTopeiM HacTynmia HanOoJiee paHHSS J1aTa pacueToB, C JIaThl HACTYIUICHUS CPOKa
€€ MOJIHOTO MOTAIeHUs], YCTAHOBJIEHHOTO YCIOBUSIMU JIOTOBOPA, ONPEACISETCS B COOTBETCTBUU C METOAOM
KOPPEKTHPOBKH CIPABEUIMBONM CTOMMOCTH TPH BO3HUKHOBEHHUH COOBITHS, BEAYIIET0 K OOECIIEHEHHUIO
(ITpunoxenue 4).

CrpaBeanuBas CTOMMOCTb JE€OMTOPCKOW 3aJ0JKEHHOCTH mpu3Haercss paBHoit 0 (Homp) ¢ nmater
oduIHManbEHOro coolIIeHusI 0 OaHKPOTCTBE SMUTEHTA, JTUIA, 00SI3aHHOTO IO IIEHHON Oymare, KOHTpareHTa

10 CACIKE.

2.4. JlomycTuMble MeTOAbI OLEHKH JeHEKHBbIX CPeJICTB HAa PAaCYeTHBHIX, OPOKEPCKHX cyeTax U BO
BKJIIaX B KPEANTHBIX OPraHU3anusXx.

CripaBensiuBasi CTOUMOCTD JICHEXKHBIX CPEJICTB HAa CUETaX, B TOM YHCIIE HAa TPAH3UTHBIX, BAJIIOTHBIX CUeTax,
OTKpBITBIX Ha uMs Ynpasistomed kommanuu Y. [IM® onpepensercs B CyMMe OCTaTKa Ha CuyeTax.
CrpaBe/uinBasi CTOUMOCTD JI€HEXKHBIX CPEJCTB, HAXOAALIMXCS y OpoKepa, oNpenensercss B CyMMe OcTaTKa
Ha CIleIMaIbHOM OpOKEepCKOM cueTe Opokepa.

CrpaBenniuBass CTOMMOCTh JI€HEKHBIX CpEJICTB BO BKJaJaX, B TEUYEHHE MAaKCHUMAJIbHOIO CpOKa,
MIPEAYCMOTPEHHOTO IOTOBOPOM, ONPEAEIIAETCS:

B CyMME OCTaTKa [JEHEXHBIX CPEACTB BO BKIJAJE, YBCIMYEHHON HA CyMMY IIPOLICHTOB,
paccunTaHHbIX Ha Aary omnpeneneHus CHUA mo craBke, IpelyCMOTPEHHON TOTOBOPOM, €CIIH CPOK
MOTAIeHMsI BKJIAJIa <10 BOCTPEOOBaHUSY;

B CyMME OCTaTKa JEHEXHBIX CPEACTB BO BKJIAJ€, YBEIMYEHHOM HA CyMMY IIPOLEHTOB,
paccunTaHHblXx Ha gnaty omnpexneineHuss CUA no craBke, NpPeayCMOTPEHHOW JIOrOBOPOM JUIA
yAEpKaHUs JEHEXKHBIX CPEJICTB BO BKJIAJE B TCUCHHE MAKCUMAJIbHOIO CPOKA, IIPELYCMOTPEHHOIO
JIOTOBOPOM, €CJIM CPOK IOTalleHHs BKJIaga He 0oJsiee 1 roma u craBka mo JT0rOBOPY COOTBETCTBYET
ppiHOUHOM. (CTaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHOM, €CIM €€ OTKJIOHEHHE OT PBIHOYHOMN
cocrasisieT He DoJiee 10%;

B CyMME OIIpeJIeJIeHHOW C UCIOJb30BAHUEM METO/a TPUBEACHHOW CTOMMOCTH Oyaymux

JICHEHBIX TTOTOKOB - B MHBIX cirydasx ([Ipunoxkenue 2).

CnpaBe,unHBa;{ CTOUMOCTB JCHCKHBIX CPCACTB BO BKJAAax OHNPCACIACTCA B COOTBCTCTBHU C MCTOAOM

KOPPEKTUPOBKHU CIIPABEITUBON CTOMMOCTU MPH BO3HUKHOBEHUU COOBITHS, BEIYIIETO K OOCCICHEHHIO IS



JIEHEAKHOI'0 MOTOKA (BKJIaJa ¥ MPOLEHTOB IO BKJIAMY), 1aTa KOTOPOTO paBHA MIIM MEHEE JaThbl ONpeIesICHUs
CUYA (ITpunoxenue 4).
CrpaBeyinBasi CTOMMOCTH JICHEXKHBIX CPEICTB Ha OpoKepcKkoM cuete nmpusHaercs paBHoii 0 (Homb) B cimydae
npu3HaHus Opokepa 0aHKPOTOM ¢ AaThl OPHUIIMATBHOTO COOOIIEHHS 0 OAHKPOTCTBE.
B ciydae BHeceHMS M3MEHEHHUS B YCIOBHS OINpPEAEICHUS CpOKa JOrOBOpa MAaKCHUMalbHbBI CpOK
OIpeIeNIAETCS. B COOTBETCTBUM C U3MEHEHHBIM CPOKOM BKJIAZA, AEHCTBYIOLUIMM Ha Aaty onpenenenus CHA
0e3 HaKOIJICHHs CPOKa BKJIA/A.
2.5. B cnyyae mpocpoYKM HUCIIONHEHHsS 005S3aTeNbCTBA JOJDKHHUKOM IO TaKMM BHJAM, Kak JeOUTOpCKas
3aJJ0JDKEHHOCTh, BO3HUKILIAS B PE3yJIbTAaTe COBEPILEHUs CeI0K ¢ umymiectBoM ITM®D, nenexHsle cpeacTsa
BO BKJIaJaX, CyMMa JEHEXHOIO I0TOKAa, ONpEIEJCHHas B COOTBETCTBMM C YCIOBHSMM JOrOBOpa, 1aTa
KOTOpOro paBHa winM MeHee natel ompeneneHuss CUA (mo (akTudeckoil maTel Iuiatexa), JeOuTopckas
3aJJ0JDKEHHOCTh, BO3HHKINAS B CBS3M C OT3BIBOM JIMIEH3WU Y KpEAWTHOW opraHuzamuu (Opokepa),
KOPPEKTHPYETCsl MyTeM YMHOXXEHHUS Ha KOA(P(PHUIMEHT OOeCIEHEHUS B COOTBETCTBUM C METOJUKOM,
yka3zaHHoi B [Ipunoxenun 4.
2.6. CNHCOK aKTHBOB, OLIECHNBAEMbIX HA OCHOBAHMY JAHHBIX 0TYETA OLEHIIMKA.
K akTuBam, OlleHHBaEMBIM Ha OCHOBAaHHH JAHHBIX OTYETA OICHIIHKA OTHOCSITCS:
1.1lennble Oymaru u (pMHAHCOBBIE HHCTPYMEHTHI, 10 KOTOPHIM HEBO3MOKHbI HHBIE CIIOCOOBI OLIEHKHU;
2.lHoe umy1iecTBo.
2.7. Ins onpeneneHusi CIpPaBEAINBOW CTOMMOCTH B HCKIIOUUTEIBHBIX CUTYAIMSIX MOTYT MPHMEHSTHCS
MIPOYHE METOUKH OLICHKH.
MeToaMKM  OLEHKM TPHUMEHSIOTCS Ul OIpeJeNeHHs CHpPaBeAJUBOA  CTOMMOCTH  (DPMHAHCOBBIX
MHCTPYMEHTOB, Ul KOTOPBIX HEJOCTYNHa MHGOpMalMs O PHIHOYHBIX LEHaX CHAENOK. Takue MEeTOIUKH
OLIEHKM BKJIIOYAIOT B ce0S MOIENH IMCKOHTHPOBAHHBIX JCHEKHBIX IOTOKOB, OOIICTIPHHATHIC MOJEITH
OLIEHKH CTOMMOCTH OTIIMOHOB, a TAaK)Xe MOJIEJIH, OCHOBAaHHbBIC HA JAaHHBIX 00 aHAJIOTUYHBIX OIEPAIUsX,
COBEpIIAEMbIX Ha PHIHOYHBIX YCJIOBUSX, WM Ha (PMHAHCOBBIX IOKa3aTelsX OO0BbeKTa MHBECTUIMH. J[is
pacyeToB C TMOMOINBIO JAHHBIX METOJUK OIIEHKM MOXXET OKa3aTbcsd HEOOXOIMMBIM Cc()OpPMUPOBATH
CYXKIIEHUs, HE TIOATBEP)KICHHbIE HAOIOJAeMbIMA PHIHOYHBIMH TaHHBIMH. CyXACHUS (OPMHUPYIOTCS
CTIENMAMCTAMH Y TIPABIISIONICH KOMITAHUHM B CPOK HE TMO3JHEE NAThl, CICAYIONICH 3a JaToii, Ha KOTOPYIO
MIPOM3BOJIUTCS OLIEHKA AKTUBA. B CYXIECHHU COJEPKHUTCA 3aKIIOUEHHE O TOM, KaKyl OIEHKY (Jalee
HKCHEepPTHAsI OIIEHKA) MPUMEHSTH JJISl ONIPEeNICHHs CIIPABENINBOM CTOMMOCTH aKTHBA.
2.8. CripaBe[uIiBasi CTOMMOCTH 00s13aTeIbCTB (KPEeIUTOPCKast 33J0JDKEHHOCTH), BKITtodaeTcst B pacueT CHA B

pa3Mmepe ee octaTka Ha Aaty onpenenenuss CHA. He nuckonTupyercs.

I'maBa 3. KPUTEPUM IIPU3HAHUSA (IIPEKPAIIIEHUA TIPU3HAHUSA) AKTHUBOB H
OBA3ATEJBCTB.



3.1. AxrtuBbl (00s3aTeNbCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTBIX aKTUBOB B Ciy4dae HX
COOTBETCTBHUSl KPUTEPHUSIM IMPU3HAHUSA B COOTBETCTBHHM C MeEXIyHapOOHBIMH CTaHAApTaMH (PUHAHCOBOM
OTYETHOCTH, BBEJICHHBIMU B JIEUCTBUE HAa TeppuTOopun Poccuiickoit @eaepanuu.

3.2. Kputepuu mnpusHaHUS U TMPEKpAIICHUS MPU3HAHUS AKTHBOB U 00S3aTENLCTB YCTAaHABIMBAIOTCS B

[Tpunoxenun 3 k Hacrosmum [IpaBunam.

I'naBa 4. IOPA/IOK PACYETA BEJIMYNHBI PESEPBA
Pezep Ha BbIIUIaTy BO3HAarpaxaeHUs (OPMHUPYETCS OTIACIBHO B YacTH pe3epBa Ha BBIILIIATY
BO3HArpa)<JICHUs YIpaBJSAIOIIEH KOMIIAHUU U B YaCTH pe3epBa HA BHIILJIATY COBOKYIHOI'O BO3HArpaKJICHUS
CHELUAIU3UPOBAHHOMY JETO3UTAPUI0, ayJIUTOPCKOM OpraHu3aluu U JULy, OCYIIECTBIISIIOUIEMY BEICHUE
peecTpa BiajienblieB MHBECTULIMOHHBIX naeB [IN® (nanee — pe3epB Ha BBIILIATY IPOYMX BO3HAIPAKICHUN).
PeszepB Ha BbITUIaTy BO3HATrpa)xJACHUN HAUMCISETCS M OTpaykaercs B coctaBe o0s3aTenscTB [IND B TeueHue
OTYETHOTO Toja: ¢ Hauboyee MO3AHENW W3 ABYX JaT — JaThl Hayala KaJeHJapHOro Toja WU JIaThl
3aBepiIeHus (OKOHYaHUs) (POPMHUPOBAHHMS - JI0:

JIaThl OKOHYAHUS KAJIEHIapHOTO roAa;

JaThl BOSHUKHOBEHUSI OCHOBaHUS AJis npekpauieHus [IM® (BkiIounTenbHO) B YacTU pe3epBa Ha
BBIIIJIATY BO3HATPAXACHUS YIPABISAIOIIEH KOMIIAHUY;

HauOojee MO3JHEeH W3 JABYX JaT MpU NPEKpalleHHH - AaThl OKOHYAHUS IpueMa TpeOOBaHMIA
kpeautopos [TM® nnm natel OKOHYaHUS peann3anuu Becero nMyiecrsa [T O.
Pezeps Ha BbIIUIaTy BO3HArpaKJICHWH, OMNPENCICHHBIA MCXOIs U3 pa3Mepa BO3HArpKICHUS,
npeaycMorpeHHoro npaswiamu 1Y 1@, B TeueHHe OTYETHOIO TOJla HAUYUCIAETCA HapacTaroLUM UTOTOM
U oTpaxaercs B coctaBe o0Os3aTenscTB [IM®D Ha kaxayro gary ompenenenuss CUA, mpeaycMOTpPEeHHYIO
Hacrosimumu IIpaBunamu.
PesepB Ha BbBILIATY BO3HAarpaKJICHUs YIOPABISIIONIEH KOMIAHUM M PE3EPB Ha BBILIATY IPOUYUX
BO3HArpaX<JICHUi, B Cilydae, €ClIU pa3Mep TaKUX BO3HAIPAXKICHUN ONPEAEIAeTCS UCXOAA U3 CPEAHETON0BOU

CYA (manee — CI'CYHA), paccUuTBIBaIOTCS OTIIEIBHO MO KaXKI0M YaCTH pe3epBa B CIEAYIOINIEM HOpsIKe:

d-1 N
(CHAf™ "+ 3 CHA) 3 (xT,)
S. = t=1 * n=1 _ S ’
' D T 2.5

i k=1

rue:
K — mopsIKOBBIN HOMEp KaKIO0TO HAYHCIICHHS pe3epBa B OTUSTHOM IOy, IPHHUMAIOIIHIA 3HAYeHHs OT 1 110

i. K=I — mopsiIKoBBIi HOMEpP TOCIEqHEro (TEKYIIero) HauYMCACHHS Pe3ePBa,;

k- cymMMa Ka)J10ro Ipou3BEIEHHOT0 B TEKYIIEM OTYETHOM I'0Jly HAaYUCIIEHUS PE3EpPBa;
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S
' - cyMMa OYepeHOro (TEKYILEro) HauuCIEHHs pE3€pBa B TEKYILIEM OTYETHOM TOAY;

D - komuuecTBo pabouux gHEH B TEKYIIEM KaJeHIAPHOM TOLY;

T. .
I - KOJIMYECTBO pa6oq1/1x JHCH II€pHoaa, OIPEACICHHOIO C Ha4YajJla TEKYIIETO OTYETHOr'O rojaa a0 (BKJ'II-OLIaSI)

S.
JlaThl HAYMCIICHUS pe3epBa '

. . T
t — mopsAOKOBBIM HOMep paboyero AHs, MPUHAMIEKAIIETO MEPHOIYy, 3a KOTOPBIA OMpPEIesICHO ,

MpUHUMAKINK 3HaYeHus oT 1 10 d. t=d — mopsaKoBEIi HOMEp pabodero JHS HAUYMCICHHS pe3epBa ' ;

CY.

A CTOMMOCTb YHCTBIX aKTHBOB IO COCTOSIHHIO HAa KOHEIl KaXJI0ro padouero IHs t, 32 UCKIIOYEHHUEM
mass d. Ecim Ha pabounii genr t  CYA He ompeneneHa, oHa npuHHMaeTcs paBHot CYA 3a
IIPEILIECTBYIOLIUH THIO t paboumii J€Hb TEKYLIEr0 OTYETHOIO TOAA.

CcyAy

. S.
- pacuetHas (mpomexxyrouHasi) BenuuuHa CYA Ha gaty d, B KOTOpOil Hauucisercsa peseps ',

onpeaciiCHHas ¢ TOYHOCTbBIO 10 2-X 3HAKOB I10CJIE 3aIISITOM 110 (I)opMyne:

> 0T T

n=1 n
( * )

T. T.
(Axmuevry — Km, +ZSK)—(Z:C'{At * ' 5 ' )

Cq é)acq — k=1 . t=1 N

Z(xyann ) Z(xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;
Axmuenl
d- pacueTHas BeJIMYMHA AaKTHUBOB, BKJIOUas JEOMTOPCKYIO 3aJ0/DKEHHOCTh Ha gaty d.

JlebuTopckyro 3a0KEHHOCTh Ha AaTy d HEOOXOJWMO YYUTHIBATH /10 HAYMCICHUS] BO3HATPAKICHUM W
pe3epBa Ha BBIILIATY BO3HaArpaxaceHus 3a nary d. B ciaydae omnatel B gaty d ynpasmisitoniei KOMIIaHUEH 13
[MN® Bo3HarpaxAeHUii, HAYUCIEHHBIX B AaTy d, HEOOXOIUMO TPU OMPEEICHUU PACUYETHON BEIMYUHBI

AKTHUBOB Ha JaTy d YBCIUYUTb CYMMY aKTUBOB HAa CYMMY YIUIAYCHHBIX BOSH&Tp&)K,Z[CHI/Iﬁ B ATy d.

Km . o
d - BelMYMHA KPEAUTOPCKOW 3aJI0JDKEHHOCTH 0e3 yueTa HAuMCICHHBIX BO3HArpakKIeHWi Ha naty d,

BKJIFOUash OCTAaTOK pe3epBa Ha BBIIIATY Bo3HarpaxkiaeHus Ha pnary d-1, rme d-1 —paboumii naeHb,

npemecTByommi aare d.

i-1
2.5
k=1 - oOmIas cymMMa pe3epBOB Ha BBITIIATY BO3HATPAXACHUS, HAUMCICHHBIX C Havaia rojaa 1o Aathl d.

X- IMMPOLCHTHAaA CTaBKa, COOTBETCTBYIOIIAs:

XYKn ~ o
- pa3Mep BO3HArpaxJieHus ynpasismoomeld komnanuu oTHocuTenbHO CI'CYUA, ycraHOBIEHHBIN

npasuiamu Y [TU® (B monsx), AeHCTBYIONTNI B TEYCHHUE TIEPUOA T ;
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X
" - COBOKYNHBIH pa3Mep BO3HATPKICHHH CIENUATU3UPOBAHHOMY JETO3UTAPHIO, AYAUTOPCKOM

OpraHu3alMy U JMIY, OCYLIECTBIISIOIIEMY BEIECHUE PEECTpa BIIAJEIIBIEB MHBECTULHMOHHBIX naes [,

orHocutenbHo CI'CYA, ycranosinennblii npaBwiamu JIY [IU® (B nmonsx), ACHCTBYIOIIMI B TEeUeHUE

T,;.
nepuona i

N — ko1-BO CTaBOK, JIEHCTBOBABIIIMX B OTUYCTHOMY Iroay,
X, . T;.
- KaXKJasd MpouCHTHAA CTaBKa, ACUCTBOBABIIAA B TCUCHHUC IICPUOJa )

. o X T.
N - KOJIMYECTBO pa60q1/1x JHEU rnepuoaa, B KOTOpoM JCUCTBOBAJIa CTaBKa n . anHannemamee nepuony !

Ti = iTn
n=1 .

, TIe
N N N N
z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 — —
+ n=1 + n=1
( T, T; ) ( T, T; )
N
3HaueHus M D 1+ D HE
1
OKPYTJISFOTCA.
pacu
OxpyrieHHe pu pacyere S u €74 MIPOU3BOJIUTCS HA KAKIOM JCHCTBUU JI0 2-X 3HAKOB

MOoCJIE 3aIsATOM.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBHIIIJIATY BO3HATPAXKIECHUS YMEHBIIIAETCS HA CYMMbI HAUUCIIEHHOTO B
TEUEHUE OTYETHOTO TOJa BO3HArpaXKACHUsA  YNPABISIOMIEM KOMIAHWHM, CHEHHATU3UPOBAHHOMY
JIETIO3UTAPUI0, AYAUTOPCKOM OPraHu3alMyd U JIMLY, OCYLIECTBISIOLIEMY BEIEHUE peecTpa BIIAJEIbLEB
MHBECTUIIMOHHEBIX maeB [ D.

He wucnonp30BaHHBI B TEYEHHWE OTYETHOIO TOJAa PE3E€pPB HA BBIUIATY BO3HATPAXKICHUS MOJICKHUT
BOCCTAQHOBJICHHIO TI0 OKOHYAHHWIO OTYETHOTO To0Ja, HO HE TMO3JHEE MEpPBOTO padouero mHSA Toja,
CIEAYIOLIEr0 3a OTYETHBIM, M NIPU3HAETCA B COCTABE NPOYMX JIOXOJOB. YKA3aHHOE BOCCTAaHOBIICHHE

OTpaXacTCd IIpU MEPBOM OIIPCACICHUN CHA B roay ciacayromem 3a OTYCTHBIM I'OJJOM.

I'aasa 5. IOPSJTOK KOHBEPTAIIMM CTOMMOCTEM, BBIPA’JKEHHBIX B OJJTHOM BAJIIOTE,
B APYI'YIO BAJIIOTY

5.1. CTouMOCTh aKTHBOB U BEJIMYMHA 00s3aTEILCTB, BBIPAKEHHAS B MHOCTPAHHOM BasltOTE, IPUHUMAETCS B
pacueT CTOMMOCTH YHMCThIX aKTUBOB B pyOisix mo kypcy LlentpansHoro 6anka Poccuiickoit denepanun Ha

JaTy ONpeeNIeHUs UX CIPABEAJIUBOM CTOUMOCTH.
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5.2. B cayuae ecnu LlenTpanbapiM 6ankom Poccuiickoit denepaliuu He YCTaHOBJICH MPSMON KypC BaTIOTHI,
B KOTOPOW BBIpaK€HA CTOMMOCTHh aKTUBOB (0053aTENbCTB), K pyOIIt0, TO HUCIIONB3YETCS KPOCC-KYPC TaKOi
BaJIIOTHI, OTIpEIeICHHOM uepe3 amepukanckuit goutap (USD).

5.4. Ilpu KOHBEpTALMU CTOMMOCTH LIEHHOW OyMaru v BEIMYUH 003aTEIbCTB, BRIPAKEHHBIX B MHOCTPAHHOM
BaJItOTe, B BantoTy Poccuiickoit @enepannu, OKpyrieHue 10 JBYX 3HAKOB IOCIIE 3aMsTON MPOU3BOIUTCS HA

JTare MoJy4eHus CTOMMOCTH B Baitote Poccuiickoil penepannu.

I'naBa 6. IMMOPSJOK YPETI'YJUPOBAHUSI PA3HOIJIACHUM MEXJIY YIIPABJISIIOIIEN
KOMITAHUEW M CHENUAJU3UPOBAHHBIM JIEIIO3UTAPUEM ITPM ONPEJEJIEHUU
CYA IINOD

6.1. Ilpu oOHapyXeHHWH PACXOXKICHUN B pacdyeTe CTOMMOCTH 4YHMCTHIX akTUBOB [IM®, mpousBeneHHBIM
Crnenuanu3upoBaHHBIM  JICTIO3UTApUEM W YTPaABIAOMIEH KOMIAHWHU, YTPABISIONICH KOMIAHUU
HE00XO0IMMO B KpaT4alIliuii CPOK MPEANPHUHSITH BCE HEOOXOIMMbIE MEPHI Ui YPETyIUPOBAHUS BO3HUKIIUX
paszHornacuii. CTOpOHBI BIIpaBe MNOTPeOOBATH IPYr y Jpyra JroOble AOKYMEHThl (WM HMX KOIHH),
nmoATBepKaaromue (HakThl HAMPABICHHS/TIONYYSHUS PACHOPSHKCHHA TI0 cYeTaM, a TaK JKe HHBIX
JIOKYMEHTOB, HEOOXOIUMBIX JIJISl BHISICHEHUSI IPUYUHBI U YCTPAHEHUSI OOHAPYKEHHBIX PACX0KICHHIM.

6.2. B ciiyyae He JOCTHIKEHHS YPETYJIMPOBAHUSA PACXOXKICHUM B pacyeTe CTOMMOCTH YUCTBIX aKTHUBOB
[IN®, Crneunanu3upoBaHHBIA AENO3UTaApU M YHpaBisionlas KOMIAHUS COCTaBIAIOT AKT O MPUYMHAX
pacxoxaeHus JaHHbIX B CIipaBKe O CTOMMOCTH YHCTHIX aKTHBOB.

6.3. [Ipu oOHapyXEHUHU PACXOXKACHUHN B pacyeTe CTOMMOCTH YUCTHIX akTUBOB [TV D, criennanu3upoBaHHbBIN
nerno3urapui uzsemaer bank Poccrun 0 HEBO3MOXKHOCTH MTPOU3BECTH CBEPKY PAaCUE€TOB CTOMMOCTH YHMCTBIX

akTuBoB IINOD.

I'nasa 7. TIOPAJOK BCTYIIVIEHUSA ITPABUJI B CUJTY

7.1. Hacrosimue IIpaBuina BcTynatoT B cuity ¢ 1 suBapst 2018 roaa.
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IMpunoxenne 1

k [IpaBunam onpezenenus CTOUMOCTH YUCTBIX aKTUBOB I1a€BOI'0 MHBECTUIIMOHHOTO (POHIAa U CTOMMOCTH
WHBECTUIIMOHHOTO Masi HTepBAIILHOTO TAa€BOTO MHBECTUIITMOHHOTO (DOH/1a PHIHOYHBIX (DMHAHCOBBIX
MHCTPYMEHTOB «Apcarepa — akiiu Mupa» noj ynpasienueM [1y0nuuHoro akiimonepHoro oouecTsa
«YnpaBisronias KoMIanus «Apcarepa»

Buja akTuBa

YpoBeHnb
omnpeneJeHHst
cnpaBeTHBOit
CTOMMOCTH

Topryemsbrii

Hetopryemsrii

Ilennsie Oymaru
HMHOCTPaHHBIX
OMHTEHTOB

1 ypoBeHb

Jlnst onpenieneHus CIipaBeAINBOI CTOMMOCTH , HCIIONIB3YIOTCS IIEHBI OCHOBHOTO PHIHKA (M3 YHCIIa
AKTUBHBIX HHOCTPAHHBIX OUPIK), BEIOPAHHBIE B CIIEYIONIEM HOpsKe (yObIBaHHS IPHOPHUTETA):

a) [ICHA 3aKPBITHSA HAa TOPrOBOM IUIOIIAKEe HHOCTPAHHOW OMpsku Ha aaty onpenenerus CHA npu
YCIIOBUH IOJTBEPIKACHUS €€ KOPPEKTHOCTH;

Iena 3akpbITHS IPH3HACTCS] KOPPEKTHOH, €CIIM PacKpPHITHI JaHHBIE 00 00beMe TOPTroB 3a AEHb U
00beM TOPrOB HE PABEH HYJIIO.

b) nena cnpoca (bid last) Ha ToproBoii moIIaIKE HHOCTPAHHOM OUpxK Ha naty onpeneneHus CUA;
Iena crpoca (bid last), onpenenennas Ha gary onpezaenenuss CUA, npu3HaeTcs KOPPEKTHOM, ecin
OHA HAXOJUTCS B MHTEPBAJIE MEXIY MUHUMAIBHON U MAKCHUMAJIbHOM IIEHAMH CIEJIOK Ha ITY XK€ JIary
ITOM JKe OUPIKH;

Jiist onpe/iesieHus CIPaBeJIMBON CTOMMOCTH, HCIIOJIB3YIOTCS IIEHBI OCHOBHOTO PhIHKA (W3 YuCia
AKTHBHBIX POCCHIUCKUX OMPIK), BRIOPAaHHBIC B CJICYIOIIEM HOpsiaKe (YObIBAaHUS IPUOPHUTETA):

a) a) nena crpoca (bid) Ha MOMEHT OKOHYaHHsI TOPIOBOM CECCUM POCCHICKOM OHPIKU Ha 1aTy
onpezenenns CHA npu yCIIOBUU MOATBEPKICHHUS €€ KOPPEKTHOCTH;

Ilena cripoca, onpeaeneHHas Ha naty onpeneneHust CHA, npu3HaeTcsi KOPPEKTHOM, €ClId OHa
HaXOAMTCS B MHTEPBAJIEC MEK1Y MUHUMAJIbHON M MaKCUMAJIbHOM LIEHAMHU CEJIOK Ha 3TY XKe JaTy 3TOH
JKe OUPIKH;

b) cpenHeB3BenIeHHas IeHa HA MOMEHT OKOHYaHUsI TOPTOBOIl CECCUM POCCHIHCKOM OMpIKH Ha ATy
onpenenenus CUA,;

Iena cripoca, onpeaeneHHas Ha narty onpenencHust CHA, npu3HaeTcsi KOPPEKTHOM, €CJId OHa
HAaXOJMTCS B MHTEPBAJIC MKy MUHUMAIIbHOW M MAKCUMAJIbHOM LIECHAMHM CJICJIOK Ha 3TY JKe JIaTy 3TOM
JKe OUPKH;

C) IIeHa 3aKPBITHS HA MOMCHT OKOHYAHUsI TOPTOBOIT CECCHH POCCHICKOM OMPIKH Ha ATy ONPEIeIeHUs
CYA 1pu yCIIOBHH TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3aKpbITHA TPU3HACTCS KOPPEKTHOMU, €CITH PACKPHITHI JaHHBIE 00 00bEMe TOPToB 3a JIeHb U
00BEM TOPTOB HE PaBeH HYIIO.

¢ nposepkoit 1ieHs! 3akpeiTis (CLOSE)<>0

OTCYTCTBYET

14




2 ypoBeHb

CnpaBe1inBasi CTOUMOCTb aKIUi, 00PALIAIOIIUXCSH HA POCCHIICKMX M HHOCTPAHHBIX (POHAOBBIX
Oupikax, onpeesieTcs B COOTBETCTBUHU € MO/IEJIbIO OIIEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKe
HCTOPHYECKOIi HeHbl. [aHHas KOPPEKTUPOBKA IIPUMEHSCTCS B CIIydae OTCYTCTBUS HaOII0aeMOoit
LICHBI B TEUEHHE He Oosee aecsaTu pabounx aHe. (nanee 3 ypoBeHs) s 1eneil oneHKn
CIIPaBeUIMBOM CTOMMOCTH HCIIONB3YETCsl CPAaBHEHHE IMHAMUKH (JIOXOJHOCTH 3a OIpPE/CICHHBIH
IIPOMEXYTOK BPEMEHHN ) aHAIIM3UPYEMOro (PHHAHCOBOTO HHCTPYMEHTA C THHAMHUKON PHIHOYHBIX
UHJHUKATOPOB. B kadecTBe PIHOYHBIX HHANKATOPOB MOTYT UCIIOJIB30BATHCS:

- MHJIEKCBI aKIIU{ ITUPOKOT0 PhIHKA (OCHOBHBIE MHJIEKCHI), Takue kak Munexkc MMBB, PTC, MSCI,
S&P500, DJIA u npyrue; - KanuTaau3allMOHHBIE HHCKCHI aKLUH (BBICOKOM, CpeiHell 1 HU3KOU
KaIUTaIN3aIHH);

- OTpacieBble HHACKCHI.

ITpu BEIOOpE HHAEKCA IPEHMYIIECTBO OTJACTCS HHAEKCY, PACCIUTEIBAEMOMY OpPraHH3aTOPOM TOPIOB,
Ha KOTOpoM oOparaeTcs 1ieHHas Oymara. I1o nenosuTapHbIM pacucKaM BO3MOXKHO HCIIOIb30BaHHE
PBIHOYHBIX HHAMKATOPOB B OTHOIICHUH 0a30BBIX AKTHBOB.

B ciyudae, ecii BanroTa HHAEKCA OTJIMYAETCS OT BAIIOTHI OLIEHUBAEMOI [IEHHOH OyMart, pacuer
MPOU3BOUTCS C YUETOM KypCOBOI Pa3HUIIBEI 10 KYPCY, OIPEIENIeMOMY B COOTBETCTBHH C
IIpaBuiiamu onpeesaeHust CTOMMOCTH YUCTBIX aKTUBOB. (31€Ch BCET/1a JIydllle IPUMEHATh OupxKeBon
Kypc, He kypc L1B)

P1’=P0’ * (E(Rp) + 1)

ERp)=Rf+a+f * (Rm - Rf)

Rm=P1/PO-1

rie:

P1’ - crpaBeumBasi CTOUMOCTb OZIHOM LIEHHOW Oymaru Ha aaty onpeneneHus CHA

PO’ - mocnenHss onpeeneHHas CpaBeUINBasi CTONMOCTb IIEHHOH Oymaru

P1 - 3HaueHHe PEIHOYHOTO HHIUKATOPA Ha naTy onpenenenus CHA

PO - 3HayeHKe PHIHOYHOTO HHAMKATOPA HA ATy, MPEAIISCTBYOIIYIO nate onpeaencHus CUA

Rf - GesprickoBast cTaBka JOXOJHOCTH, OLPEIEICHHAs! B COOTBETCTBUH CO 3HAYCHHEM KPHUBO
0eCKyIOHHOI JOXOAHOCTH I'OCYIapCTBEHHBIX IIEHHBIX OyMar Ha HHTepBaJie B OJIHH I'OJ
(anbTepHATUBHO BO3MOXHO HPUMEHSATh HHIMKATHBHYIO B3BEIICHHYIO CTABKY OHOJHECBHBIX
PYOJIEBEIX KPEIUTOB (IEIO3UTOB) Ha ycioBHsX «overnighty RUONIA)

B - xoopduuuenT "Oera", pacCUNTAHHBIH 110 M3MEHEHHSM IeH (3HAUCHUH) PRIHOYHOTO HHINKATOpa
Y U3MEHEHUSIM LIEHbI LIeHHO# Oymaru. J{is pacuera ko3 HIEeHTa B UCIIONb3YIOTCS 3HAYCHUS,
olpereeHHbIe He Ooliee 4eM 3a 45 pabounx nHeit

o - Koapdunuent "anpda", pacCUMTAHHBIN 0 U3MEHEHUSM LIeH (3HAYEHMH) PHIHOYHOTO HHIMKATOPa
U U3MEHEHUSIM 1ICHBI LIeHHO# Oymaru. J{ist pacuera ko3 dHIiieHTa 0 HCIOIb3YIOTCS 3HAYCHHUS,
orpezieNeHHbIe He Ooee yeM 3a 45 pabouunx JHel

IIpumenenue o — ko3 pUINEHTa B JaHHOM pacdeTe

HE SBIISIETCS 00513aTENIbHBIM.

J1J1s1 OLIeHKH CIIPaBEAIMBONM CTOMMOCTH K 3HaYeHUI0 P1’ MpUMEHSIOTCS KOPPEKTUPOBOUHBIE

KOO (PUIHEHTHI, 3aBUCSIINE OT CTEIIEHN HEaKTHBHOCTH PHIHKA.

IIpu OTCYTCTBHHM TOPTOB IO LICHHOM Oymare B TeUCHHUE:

- MOCTIEAHKUX TpeX pabouux JaHel mpuMensiercs kodhduiment u3 auamnasona 0,99 — 0,98

- TIOCNIEHNX TIATH pabodnx AHel npuMensercs koddduiment u3 auanasona 0,97 — 0,96

- MOCTIEAHUX JECATH pabounx AHel nmpuMensieTcst koabduuunent u3 auanaszona 0,95 — 0,94

OTCYTCTBYET

3 ypoBeHb

OLICHKA, Ha OCHOBAaHHWH OTYETA OLICIIMKA, COCTABICHHOTO HE TO3/IHEE 6 MECSIIEB JI0 AaThl
onpenenenns CHA

OlIeHKa, Ha
OCHOBaHHH
oryera
OLIEIINKa,
COCTaBJICHHOTO
He 1mo3aHee 6
MecsIEB 110
JIaThl
orpeeeHus
CYA

Iennas Gymara
SIBIISIETCSE
JIOTIOJTHUTEIBHBIM
BBIITyCKOM

J171s1 OLICHKH IIEHHO# OyMaru HCIIONb3yeTcs IIeHa BEITYCKa (aHAJIOTMYHOIO aKTHBA), 10 OTHOIIEHHIO K
KOTOPOMY JaHHBII BBITYCK SIBIISICTCS JOIOIHUTEIBHBIM, ONIpeAeNeHHas, Ha qaTy onpenenenus CHA B
COOTBETCTBUH C MOJIEIISAM OL[CHKH CTOMMOCTH LIEHHBIX OyMar, JUIs KOTOPBIX OIpeeleH aKTUBHBIH
PBIHOK.

CrpaBeuiBasi CTOUMOCTD OIPEAESIETCS] COTTACHO STOMY MOPSAKY IO BOSHUKHOBEHHS CIIPABEIIHBOI
CTOMMOCTH IIEHHOH OyMaru, SBISIOIIEHCS JOMOIHUTEILHBIM BBITYCKOM.
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Iennas Oymara,
MOJIy4eHHas B
pe3yJbTare
KOHBEPTAllMHU B
Hee JIpyroit
LIEHHOW OyMaru
(MCcXoIHOM
LICHHOH Oymaru)

JUi1s1 OLICHKHM LIGHHO# GyMaru, UCIoNb3yeTcs IieHa HCXOIHOM LIeHHON Oymary, onpeselieHHas Ha aTy
onpenenerns CHA B COOTBETCTBHH C MOAEISIMHU OLEHKH CTOMMOCTH LIEHHBIX OyMar, It KOTOPhIX
oIpereIeH aKTUBHBIH PHIHOK, CKOPPEKTHPOBAHHAS € yIeTOM KOd()(HUIMEeHTa KOHBEPTAIIUH.

Eciti HeBO3MOXHO ONPEAEINTh B COOTBETCTBUH C MOJICIIIMU OLICHKU CTOMMOCTH LIEHHBIX OyMmar, JUIs
KOTOPBIX OHPE/IEIICH AKTUBHbIN PHIHOK IIEHY HCXOIHOW LIeHHOIT Oymaru Ha jary onpeneinenus CUA,
UCIIONB3YeTCs CIPaBeIuBasi CTOMMOCTb HCXOHOM [IEHHOU OyMard, ompezelieHHas Ha JaTy
KOHBEPTAI[HH, CKOPPEKTUPOBAHHAS C y4eTOM KO3 (UIMEHTa KOHBEPTALIUH.

CrpaBeuiBasi CTOMMOCTD OIPEENISLEeTCs. COITIACHO 3TOMY IOPSIKY 1O BOSHUKHOBCHHS
CIpaBeTMBON CTOMMOCTH LICHHOH OyMaru moiy4eHHO# B pe3y/IbTaTe KOHBEPTALMHU B HEe IPYyron
LeHHOU Oymary (MCXOIHOM LIeHHO# Oymarnu).

* OeHOYHOH CTOMMOCTBIO aKIHii ¢ OoJbIIeH (MeHbIIeil) HOMHHAIFHOW CTOMMOCTBIO, IPU3HAHHEIX B
pe3yJsbTaTe KOHBEPTALMK B HUX MCXOJHBIX aKIHii, SBIISIETCS OLIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX B HUX aKLHMH.

* OeHOYHOH CTOMMOCTBIO aKIIHi TOH jke KaTeTOpHH (THIIa) C HHBIMHU IIPaBaMHU, IPH3HAHHEIX B
pe3yibTaTe KOHBEPTALMK B HUX MCXOJHBIX aKIHii, SBISIETCS OLIEHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX aKLMUH.

* OIeHOYHOH CTOMMOCTBIO aKIHil, IPU3HAHHBIX B pe3yIbTaTe KOHBEPTALHHU IIPH APOOICHHN
UCXOZIHBIX aKIMH, SBJIACTCS OLCHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX AKLMUH, AEJICHHAs Ha

K03 duHeHT 1podiaeHus.

* OeHOYHOH CTOMMOCTBIO aKIIHiA, IPU3HAHHBIX B Pe3yIbTaTe KOHBEPTALMHU IIPH KOHCOIHAAIUH
HCXOZHBIX aKIMNi, ABIACTCS OLCHOYHAs CTOUMOCTh KOHBEPTHPOBAHHBIX aKI[Hil, yYMHO)KCHHAsI HA

KO3 (PUIHEHT KOHCOIHALHH.

* OeHOYHO! CTOMMOCTBIO aKIHIl MM OOIUranyii HOBOTO BBITYCKa, IPHU3HAHHEIX B pe3ysbTaTe
KOHBEPTAI[MU B HUX KOHBEPTUPYEMBIX HCXOHBIX LIEHHBIX OyMar, sIBJISCTCs OLICHOYHAs! CTOMMOCTD
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JeJICHHas Ha KOJIMYECTBO akUuii (o0nuranuii), B KOTopoe
KOHBEPTHPOBaHa OJ{HAa KOHBEPTUpyeMas IIeHHas Oymara.

* OLeHOYHOH CTOMMOCTBIO aKIHil, IPU3HAHHBIX B Pe3yIbTaTe KOHBEPTAIIMY B HUX UCXOJHBIX aKI[Hi
[IpH peopraHu3aiy B GopMe CIUSHUSA, SBIISCTCS OLEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX LICHHBIX
OyMar, yMHO)KeHHasl Ha KO9((QUIHEHT KOHBEPTAIIUH.

* OeHOYHOH CTOMMOCTBIO aKIHil BHOBb CO3JJAHHOTO B pe3ylbTaTe peopraHu3aiui B Gopme
Ppa3zeIeHUs MM BBIACICHNS aKIMOHEPHOro O0IECTBA, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIUHU B
HHX VICXOJHBIX aKIHH, SIBISETCSI OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX AKIHH, JeTIeHHas Ha
k03 dunueHT KoHBepTanuy. B ciydae, eciu B pe3ysbTaTe pa3/eieHus] WIH BBIIEICHNS CO3aeTcs
JBa miK 6oJiee aKIMOHEPHBIX 00IIECTBA, HA KOI(MHUIMEHT KOHBEPTALMHU ACIUTCS OLIEHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX KLU, yMEHbIIEHHAs IIPONOPLHOHAIEHO J0JIe HMYIIECTBa
PEOPraHM30BaHHOT'O AKI[OHEPHOTO OOIIECTBA, IEPEIAHHOTO aKIIHOHEPHOMY OOLIECTBY, CO3MaHHOMY
B PE3YJIbTATE PA3/ICIICHHS WIH BBIICICHUS.

* OneHOYHAs CTOMMOCTB aKIMil BHOBb CO3JJAHHOTO B Pe3yJIbTaTe PeOpraHu3anuy B hOopMe BbIISTICHUS
aKIIMOHEPHOTO 00IEeCTBa, IPU3HAHHBIX B PE3YJIbTaTe UX PACIPENSICHHs CPeIH aKIIHOHEPOB
PEOpraHN30BaHHOTO aKI[MOHEPHOTO OONIECTBA, CYUTACTCS] PABHON HYIIIO.

Jenosurapnas
pacnucka

KorupoBka Jeno3utapHoii paciick , €CIM OHa TOPTYeTCsl Ha OPTaHW30BaHHBIX TOPrax ¢ BHIOOPOM
LICHBI, QHAJIOTUYHBIM ,[IPEICTABIICHHBIM I10 MHOCTPHHBIM aKLHAM. B ciyuae oTcyTcTBHS,
HCIIOB3YeTCsI IIeHa TIPEACTaBIsIeMON IEHHOH OyMaru (aHaJIOTHYHOTO aKTHBA), ONpeielIeHHast B
COOTBETCTBHH C MOJICIISIMH OIICHKH CTOMMOCTH IICHHBIX OyMar, /IS KOTOPBIX OIPEACIACTCS aKTHBHBII
PBIHOK.
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Ipuio:xkenue 2

k [IpaBuiam onpesenenus CTOUMOCTH YUCTBIX aKTHBOB I1a€BOI'0 MHBECTUIIMOHHOTO (POHIAa U CTOMMOCTH
WHBECTUITMOHHOTO Masi HTepBAIBLHOTO TA€BOTO MHBECTUIITMOHHOTO (DOH/Ia PHIHOYHBIX (DMHAHCOBBIX
MHCTPYMEHTOB «Apcarepa — akiiuu Mupa» moj ynpasienueM [1y0nruHoro akiimoHepHoro ooiecTsa
«YnpaBinsronias KoOMIanus «Apcarepa»

Metoa HpHBelIeHHOﬁ CTOMMOCTH 6y}1yIIII/IX JACHEKHBIX ITOTOKOB

1. TlpuBeneHHast CTOUMOCTh OYAYIINX JEHEKHBIX TOTOKOB PACCUUTHIBAETCS O (hopmyrie:

N
P
pv=%_ "
e (1+ r)Dn/365

PV — cnpaBeiBasi CTOUMOCTD aKTHBA;

N - KoIM4ecTBO JACHCI)KHBIX IIOTOKOB 10 AAThI IIOTrallICHUA dKTHBA, HAYWHAA C J1aThbl OIIPCACICHHUA CqA,

" - cymMMa n-0ro ACHEKXHOTO MOTOKA (IIPOIIEHTHI U OCHOBHAS CYMMA);

N - TOPSAIKOBBIA HOMEP JICHEKHOTO MTOTOKA, HauuHas ¢ naThl onpeaenenus CHA;

N - KOJMYECTBO JHEH OT aathl onpeaenenus CYUA 1o aaTel n-oro JIeHEKHOTO MOTOKa;

I - craBka JUCKOHTUPOBAHUS B IIPOLICHTaX TOJIOBBIX, ONpPEICIICHHAs B COOTBETCTBUM C
Hacrosumu IIpaBunamu.

I[CHG)KHI)IC IIOTOKH, BKJIFOYast HpOHGHTHBIfI A0X0d, PACCUHUTBIBAIOTCA B COOTBCTCTBHU C YCIOBUAMU
A0TroBOpAa, naroﬁ JACHCKHOTO ITOTOKAa CUUTACTCA MHHUMAJIbHAA JaTd, B KOTOPYIO BO3MOKHO ITOCTYIIJICHUC
ACHCIKHBIX CPCEACTB, COOTBCTCTBYMOIIAsA JAaTC OKOHYAHHA N-0T0 IMCPUOLAa (3a HCKIIFOYCHHUEM CJIy4dacB
AOCPOYHOr'0 MMorameHuss OCHOBHOT'O ,uonra).

Fpa(pm( JACHCIKHBIX ITOTOKOB KOPPEKTUPYCTCA B CJIyda€ BHECCCHUSA W3MEHEHUH B AOTOBOpP, a TAK¥KC B ClIydac
YaCTUYHOI'O JOCPOYHOTO MMOralmeHrud OCHOBHOI'O O0JIra.

CraBka JUCKOHTHPOBAaHHMSA, UCHOJb3yeMas i MeToJa NPUBEACHHOW CTOMMOCTU OYyIyIIMX JEHEXKHBIX
IIOTOKOB, BO3HHKACT U3 Ha6J'IIO)Ia€MBIX CTaBOK JOO0XOAHOCTH IIO COIIOCTaBHUMBIM aKTHBaM HJIHN
o0s3aTenpcTBaM, oOpamaromuMcs Ha pblHKe. COOTBETCTBEHHO, MPEAYCMOTPEHHBIE JOTOBOPOM, MOTOKU
ACHCKHBIX CPCACTB JUCKOHTHUPYIOTCA II0 Ha6HIO)Ia€MOi/JI 501041 paC‘ICTHOﬁ pBIHOqHOi/JI CTaBKE€ JI1 TaKHuX
YCIIOBHBIX TOTOKOB JICHEXKHBIX CPEACTB (TO €CTh PHIHOYHOM CTaBKE TOXOJHOCTH).

2. HOpH,Z[OI( OnpeaACICHUA CTAaBKU JUCKOHTHPOBAHUA

CraBKka TMCKOHTHPOBAHHS PABHA:
® CTaBKe, PEIyCMOTPEHHON IOTOBOPOM B TEUEHHE MAKCHMAIbHOTO CpPOKa, €CIU €€ OTKJIOHEHHE OT
PBIHOYHOM CTaBKHU cocTaBiseT He 6onee 10 %;
® DBIHOYHOW CTaBKe, YBEIMUEHHOW (€CIM CcTaBKa MO JOTOBOPY OOMbINE) / YMEHBIICHHOH (€ClIu CTaBKa
1o oroBopy MeHbIne) Ha 10%.

CraBka JAUCKOHTUPOBAHUA ONIPCACIIACTCA IO COCTOAHUIO HA AATy NCPBOHAYAIIBHOI'O IIPU3HAHUA aKTHUBA.

3. B xauecTBe ppIHOYHOW CTaBKH NMPUMEHSETCS KIII0YeBas CTaBKa, ycraHoBieHHas bankom Poccun
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4, B cnydae BHeceHMs] M3MEHEHWW W JOMOJHEHWH B Hacrosiue l[lpaBwia ompenenenuss CUA B yactu
W3MEHEHUS BUJA PHIHOYHOM CTaBKM [JIi aKTUBOB IMPU3HAHHBIX /O BCTYIUIEHUS B CHJIYy M3MEHEHHUU U
nornosnHeHui B Hactosuue [IpaBuia onpenenenns CHA pblHOYHAs CTaBKa, ONPENEICHHAs 10 COCTOSIHUIO Ha
JaTy MEepBOHAYAIBHOTO MPU3HAHUS AaKTHBA HE U3MEHSIETCS.
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IIpunoxenue 3

k [IpaBunam onpezenenus CTOUMOCTH YUCTBIX aKTUBOB I1a€BOI'0 MHBECTUIIMOHHOTO (POHIAa U CTOMMOCTH
WHBECTUIIMOHHOTO Tasi IHTepBAIBHOTO TA€BOTO MHBECTUIIMOHHOTO (DOH/1a PHIHOYHBIX (DMHAHCOBBIX
UHCTPYMEHTOB «Apcarepa — akiiui Mupay mnoj ynpasnenueM [1y0nuuHoro akiinuoHepHoro od1ecTsa
«YnpaBisronias KoMIanus «Apcarepa»

Bujanl akTUBOB

Kpurepun npusnanus

Kputepun npexpanenus
NPU3HAHNA

JleHexxHbIE CpelCcTBa Ha CUETax,
B TOM 4YHCJE€ HA TPaH3UTHBIX
BaJIIOTHBIX CUETaX, OTKPBITBIX HA
YIOpaBISIIONyr0 KoMmmanuwoo J[.V.
1o

Jata 3auMcieHHs  JEHEKHBIX
CPEACTB Ha COOTBETCTBYIOIIMH
0aHKOBCKMI cueT (pacyeTHbIH,
TPAaH3WTHBIN, BAIIOTHBIM) Ha
OCHOBaHUU BBIIMHMCKH c

YKa3aHHOTI'O CUCTaA.

JlaTa HCTHOJHEHHS KPEIUTHOMN
opraHu3anuel 00513aTeIbCTB I10
MIEPEYUCIICHUIO JICHEI)KHBIX
CPEJICTB CO CUETa;

[Hara pemenust banka Poccun 06
OT3bIBE JIMLIEH3UA Oanka
(meHex)HbIE CPENICTBA MEPEXOIST

B CTaryc mnpoded AeOMTOpPCKOM

3aJI0JDKCHHOCTH);

Jlata JIMKBUIAIIUHA OaHka
CorjacHo WHPOPMAITUH,
packppIiToi B O(HUIHAITEHOM

JIOCTYIIHOM HUCTOYHHKE (B TOM
yucne 3amucu B EIPIOJI o
JTUKBUIAINH OaHKa).

JleHexxHble cpelicTBa BO BKJIAJax,
B TOM 4YHCII€ Ha BaJIIOTHBIX
cyeTax, OTKPBITBIX Ha
YIpaBISIIONY0 KoMmmaHuwoo J[.V.

Mo

Jlata 3auuclieHUsT JACHEKHBIX
CPEIICTB Ha COOTBETCTBYIOIIHIA
I[GHOSHTHBIﬁ CHET HAa OCHOBAHUU
BBITIUCKH C YKA3aHHOTO CUETa;
Jata MePeyCTYIKH mpaBa
Tpe6OBaHI/I$I O BBIIJIATC BKJIaJga U
HAYHMCIICHHBIX  MPOLEHTaX Ha
OCHOBAaHHH JIOTOBODA.

Jlara WCHONHEHUS KpEIUTHOMN
opranuzanuenl 00s3aTeNnbCTB 110
BO3BpaTy BKJaJa (BO3BpaT Ha
cuer [IN® neHexHBIX CpENCTB
no  J0oroBopy  OaHKOBCKOTO
BKJIQJ1a);

Hata QaxTudeckoil mepeycTynku
npaBa TpeOOBaHUSI O BBIILIATE
BKJIaJa u Ha4YHMCIICHHBIX
MPOLIEHTax Ha OCHOBaHUH
JIOTOBOPA;

Hara pemenus banka Poccun 06
OT3BIBE JUIEH3UU OaHka
(meHeXxHBIE CPECTBAa BO BKIIAZax
MEePEexXoIIT B CTaTyc
JIeOUTOPCKON 3aI0OIDKEHHOCTH);
Hara JIUKBUIALAN OaHka
COrJacHo HHpOPMAIUH,
packpeiTodl B oHUIHMATHEHOM
JOCTYITHOM HCTOYHHKE (B TOM
gucne 3ammcun B EIPIOJI o

JIMKBUJAIIMM OaHKa).

lennpie 6ymaru

Jlata 3akimrodYeHHUs CHCIKH, 3a
HCKJIIOUEHUEM BHEOMPKEBBIX
CIICIIOK

I[aTa 3aK/JIIOYCHHUA CACIIKH, 3a
HCKIIOYCHUEM BHe6I/Ip)KeBBIX
CICIIOK
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Jleburopckas 3a70KEHHOCTh TI0
BBITIIIATE IUBHUICHIOB 110
aKIHSIM, moxoma 110

ACMIO3UTAPHBIM pacCIiMCKaM

Jata mnpusHaHus JeOUTOPCKOM
3aJI0JDKEHHOCTH  TI0  BBITUIATE
JUBHJICHIOB TIO0 AaKIWSIM, IasM
WHOCTPaHHBIX (DOHIOB, I0X0J]a
MO JICTIO3UTAPHBIM PACIHCKaM B
OTHOIICHHU:

- aKOWi/TaeB  WHOCTPAHHBIX
(hOHITOB/TIPEICTABISIEMBIX AKIIUN
WHOCTpPaHHBIX
OMHUTEHTOB/SIBIIACTCS B
COOTBETCTBMH C HH(pOpMaIHeH
HKO AO HPJ Jara, Ha
KOTOPYIO OMpEACTSIOTCS JINIIA,
UMEIOIIUE TPaBO Ha MOJyYCHUE
JTUBHICHIOB ¥ HHPOPMAITHOHHOI

CHUCTEMON
"brrym6epr" (Bloomberg) -
(DVD_EX_DT) u ap.

MHPOPMALMOHHBIE CHUCTEMBI -
JlaTta, IOCcJie KOTOpPOW LIEHHBbIE
6yMaFI/I Ha4YMHAT TOProBaThCA
0e3 yueTa AMBHUICH/IOB.

Jlata ucnomHeHus 00S3aTCIBCTB
SMHUTEHTOM,  IOJATBEPKICHHOM
0aHKOBCKOMH BBIITMCKOH c
pacUeTHOTO CYETa YIPABIISIONICH
kommanuu Y. I[IM® wmm
otyetom Opokepa [TUD;

Jata JUKBUAALIMK OMHTCHTA,

corimacHo Beimucke w3 EIPIOJI

(I/IJ'H/I BBITIMCKH nu3
COOTBETCTBYIOIIETO
YHOOJIHOMOYCHHOTO opraHa

MHOCTPaHHOT'O TOCYIapCTBA).

JleHexHbie CpEICTBa,
HaxoAsIIuecs y
Mpo(heCCUOHAIBHBIX yYaCTHUKOB
phIHKA IIEHHBIX OyMmar (mamee —

Opoxep)

Jlata 3auuclieHUsT JACHEKHBIX
CpENCTB Ha CHEUHUAJbHBIN
OpOKepCKHil cYeT Ha OCHOBaHHHU
oTueTa Opokepa

OpokepoM
00513aTeNLCTB MO MEPEUUCIICHHIO

Jlata  ucCrHoOTHEHUS

JICHEeMHBIX Cpe/CTB c
CIIEIUAILHOTO OpOKEPCKOTo
cyera;

[Hara pemenust banka Poccun 06
OT3bIBE JIMIICH3UM Y Opokepa
(meHeXHBIE CpeICTBa MEPEeXOIT
B CTaTyc mnpoueil aeOHUTOpPCKOi

33/I0JDKEHHOCTH);

Jara  nukBumanmmu — Opokepa
COTJIacHO WHPOPMAITUH,
packpeiToii B O(UIIHAITEHOM

JIOCTYIIHOM HCTOYHHKE (B TOM
yucne 3amucu B EIPHOJI o
JUKBUIANH OpoKepa).

3a0IDKEHHOCTh 1O CIEIKaM C
LIEHHBIMU Oymaramu,

3aKJIFOUYCHHBIM Ha YCJIOBUSX T+

Jlara 3aKJIFOYCHUS
JOroBOpa MO  NPHOOPETEHHIO

(peanuzanum) MEHHBIX OyMar.

Hara nepexoaa pas
COOCTBEHHOCTH  Ha  LICHHBIC
Oymaru MOJTBEPKACHHAS

BBINKMCKOM IO CYETY JIETO.

JlaTa ucnomHeHuss 00sS3aTCIBCTB
KOHTPareHTOM, ITOATBEPIKICHHON
0aHKOBCKOM BBIIIHCKOM C
PacyeTHOro cyeTa yImpaBJsiFoIeit
kommanuu J[.Y. TIA® WA

0T4YEeTOM OpoKkepa
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3a10JDKEHHOCTh IO CHENKaM C Hara 3aKJTFOUCHUS [Hara nepexona paB
BAIIOTOM,  3aKJIIOYEHHBIM  Ha JIOTOBOpa TIO TIOKYIKE/TIPOJake COOCTBEHHOCTH Ha BaJIOTy Ha
ycnosusx T+ BaJIIOTHL. OCHOBAaHUHU BBIIMCKU CO CueTa
OTKPBITOTO Ha  yNPAaBISIOILYIO
KOMITAaHHIO JIR'A
[T ®/6pokepckoro oTyera.
JlebuTopckas  3aI0JDKCHHOCTS, Jos JIeOUTOPCKOM Jons IeOUTOPCKOM
BO3HHKILIAS B pe3yiabTaTe 33JJ0JKEHHOCTH 110 BO3MEIIECHUIO 33JI0JKEHHOCTH 110 BO3MEIIECHUIO
COBEPILIEHUSA CHEIIOK c CyMMEI HajoroB u3 Oromkera PO CyMMBI HaJoroB u3 Oromkera PO

nMyiiectBoM [TU®D, no koTopsiM
HacTymwia HauOoJjiee paHHII
JiaTa pacyueToB,;

ABaHCHI,

BBIIAHHBIC 34 CUCT

nmyiectsa [T1D;

Heburopckas
YIPABIAIOIIEH KOMIIAHUU IEpeEn
[M1D;

b

3aJ0JDKCHHOCTD

Hebutopckas
BO3HHKIIAs [0 JOroBopaM C

33JJ0JDKEHHOCTb,
ayAUTOPCKOMN OpraHu3aluei,
CricuajaIn3npoOBaHHBIM
NIETIO3UTAPHEM, PETHCTPATOPOM,
YKaszaHHbIMM B mpaBuwiax Y
[MN®;

Jleburopckas 3a70/DKEHHOCTD 110
Hajoram, cOopam, TMONUIMHAM B
OFOJKETHI BCEX YPOBHEI;

Jlebutopckas 3a10KEHHOCTh IO
BO3MEIIICHUIO CYMMbI HAJIOTOB U3
oromxera PO;

Jleburopckasi 3aJJ0JKEHHOCTD 110
CyAEOHBIM PELLICHHSM;

[Mpoyas neouTopcKas
3a/I0JDKEHHOCTb

— npara mpuaatTus  HJIC 1o
paboTam u yciiyram K BBIYCTY;

st TIeOUTOPCKOM
3aJJ0JDKEHHOCTH IO  CY/ACOHBIM
pelmiCHUAM — JaTa BCTYIUJICHUA B
CHITy YKa3aHHOTO PEIICHUS;

Jns ocTanbHBIX BUIOB AKTHUBOB -
nara
(IeHeXHBIX CpEACTB) JHIy, B

nepenayn aKTUBOB

OTHOIIEHHWU KOTOPOI'0 BO3HUKACT
I[CGI/ITOpCKaH 3aJ0JDKCHHOCTbD.

- mara
00s13aTeNbCTBA

HUCIIOTHEHHS
nepen  [IND
COTJIACHO HAJIOTOBOMY KOJEKCY
P®;
JIJ1st OCTaJIbHBIX BUJOB aKTHBOB:
- JlaTa

00s13aTeNILCTB

HCIIOTHEHHS
nepen [N,
COTJIACHO JTIOTOBOPY;

- Jlata nukBHOAIMU 3aeMINMKA,
cornmacHo Beimucke u3 EI'PHOJI.

Buab! 00513aTeILCTB

Kpurtepun npuzHanus

KpuTepun npexpamenus

NMPU3HAHUSA
Kpenutopckas 3amomkeHHocTh 1o | JlaTa nepexoaa mpaBa | Jlata uCHONHEHUS  00SI3aTEIHCTB
CHeNmKaM, IO KOTOPhIM HACTyIWJIa | COOCTBEHHOCTH Ha akTHB (AeHexHbe | [IMD mo morosopy.

Haunboee paHHsA JaTa pacuCToOB

cpencta) k IIM® or muma, B

OTHOIICHUHX  KOTOPOI'O  BO3HHUKACT
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KpeauTopCKad 3aJ0JDKCHHOCTD.

Kpenutopckass 3al0KEHHOCTh IO
BbIJJay€ UHBECTUIIMOHHEIX ITaeB [T

JlaTa BKITIOUCHHS JCHEKHBIX CPEICTB
(MHOTO WMYyIIECTBa), MEPEJaHHBIX B
OIUIaTy WHBECTUIIMOHHBIX I1acB, B
uMmyiectso [TNO.

JlaTa BHECEHUSI NPUXOIHOM 3amuCcH O
BbIIade WHBECTHIIMOHHBIX TIa€B B
peectp IIM® cormacHo OTYETY
perucrparopa.

Kpeautopckas 3a101KEHHOCTh TIO
BbIJIaue MHBECTUIIMOHHKIX naeB ITNdD
IIpu oOMeHe

Jlara J§I% )
HMMYIIECTBA, MOCTYMHUBIIETO B OIJIATY

3a9YHUCIICHUA B

oOMeHa 1aes.

Jlata BHECEHHUs MPUXOJHON 3aIUCH O
BBIJ]aY€ HWHBECTUIIMOHHBIX TacB B
peectp [IM®D npu obmeHE corTacHO
OTUETY peTUCTpaTopa.

Kpenutopckast 3a10/KEHHOCTh IO
BBIIJIATE JIEHEKHOW KOMIIEHCAIINHU

Jara BHEceHUs] pacXOJHOHW 3alHCH O
rorameHny (CIIUCaHu:A TIpU OOMEHe)

I[aTa BBITLIIATHBI (HCpe‘lI/ICHCHI/IH 1o

obMeny) CYMMBI JIEHEKHOM

MpY TIOTAlllEHUU WHBECTULMOHHBIX | HHBECTHUIIMOHHBIX raeB [IN® | xommeHcauu 3a WHBECTHLIMOHHBIE
racB Mo (mepednciaeHUH | COTIACHO OTYETY PETHUCTPATOpa. mau [IM®D cormacHo OGaHKOBCKOM
JNEHEXHBIX CpPEACTB MpH OOMEHe BBITIHCKE.

MaeB)

Kpenutopckas 3a]0DKeHHOCTh | Jlata  ocymiectBinenust  omepauuu | Harta NePEUHCIICHUS CYMMBI
nepen areHTaMu o BbIJaue, | BRIAAYM M (WJIM) TOTAIlICHUS IacB B CKUO0K/Ha10aBOK areity u3z IIN®
IOTalllEHUIO 5 0o0OMeHy | peecTpe  HMHBECTUIIMOHHBIX  T1a€B | COTJIACHO OAHKOBCKOM BBITIMCKE.

UHBECTULIMOHHEIX maeB [TND

I[N ® o 3asBKe areHTA.

Kpenutopckas 3aJJ0JKEHHOCTh
nepes  YHOpaBiSIOLIEH KOMIIAHUEH,
BO3HMKILIAS B pesyibTaTe
HUCIOIb30BaHUA YIpaBIIAIOLIEN

KOMITAaHUEH COOCTBEHHBIX JIEHEKHBIX
CPEeICTB JUISl BBIIUIATHl JICHEKHOM
KOMIIEHCALIUU BJIaJE€NbLIAM
MHBECTULMOHHBIX maeB [IMD mpu
obmene

morameHnd  u  (Wim)

UHBECTUILIMOHHEIX maeB [T

JaTta monydeHust TEHEKHBIX CPEICTB
oT YIpaBIsIroLIei KOMITAaHUH

corracHO 0AHKOBCKOM BBIMHUCKE.

[Hara BO3BpaTa CyMMBI
3aJ]0JKEHHOCTH yIpaBJIsoLIen
KOMIIaHUM  COIJIAaCHO  OaHKOBCKOMH
BBIITNCKCE.

er,Z[I/ITOpCKaH 3aJ0JDKCHHOCTDb 11O

yIuiaTe HaJIOTOB u Ipyrux
00s13aTeNIBHBIX IaTexei n3
nMmyiecrsa [TUD

I[aTa BO3HUKHOBEHHUS 0053aTEILCTBA

M0 BHIUIATE Halora ©  (WIK)
00s13aTeTbHOTO  TUTATEXa, COTJIACHO
HOPMATHBHBIM  IIPAaBOBBIM  aKTam

Poccwmiickoii ®Denepanv U (WUIH)
JIOTOBOPY.

[ara nepeuncieHus CyMMBbl HaJIOrOB
(oOs3aTENBHBIX rIaTexeil) c
pacuetHoro cuera [IM® cormacHo

OaHKOBCKOI BBIIIUCKE.

Kpenutopckasi 3a0/DKEHHOCTh 11O

BO3HAIPaXkICHUAM yHpaBJIstonen
KOMIIaHHH, CIICUaJIM3UPOBAHHOMY
JIETIO3UTAPUIO, ayIUTOPCKOI
OpraHu3aLuu, Ty,

OCYITIECTBIISIONIEMY BEICHHE PEecTpa
BJIQACIbIICB HHBECTHIMOHHBIX IIacB
[MIND, a Taxxke 00sM3aTENBCTBAM II0
oriaTe

IPOYHX pacxomo.,

OCYIIECTBISIEMBIX 3a cyer
umyiiectBa [TMD B COOTBETCTBUM C

TpeOOBaHUSAMH JEUCTBYIOLIETO

B cooTBeTcTBUM C YCIOBUAMU
JIOTOBOPOB HJIM B COOTBETCTBUU C
npaswiamu Y ITN®

B cmyuae, ecnu Henb3s oIpenenuTh
pasMep 00s3aTeIbCTBA W3 YCIOBHM
JIOTOBOpa- 1O  JiaTe
MTOATBEPIKIAIOIIIETO

BBITIOJTHEHHE PAa0oT (OKa3aHUS yCIyT)

MOJTy4EHUS
JIOKyMEHTA,

Jlara
BO3HArpakI€HUN

TMEPECUNCIICHUA CYMMBI
U pPacxoloB ¢
pacuetHoro cyera IIM® cormnacHo

OaHKOBCKOJ BBIIHCKE.
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3aKOHOAATCIbCTBA

PesepB Ha BBIIUIATY BO3HATrPaKACHUA

B cooTBeTcTBMHM ¢ mOpsAAKa
OTIpeJIeIICHNsI Pe3epBa U yCIOBUS €ro
OTpakeHHs B 00s3aTeIbCTBAX B
COOTBETCTBHUH c HACTOSIITAMU

[IpaBunamu

B AaTy TOJHOI0 HCIIOJIb30BaHUA

pesepBa Ha BBIILJIATY
Bo3Harpaxaenus. Ilo oxoH4yaHuU
OTYETHOI'O ronaa nocJe
BOCCTaHOBJIEHUSA

HEUCIIOJIb30BAaHHOIO  pe3epBa B
COOTBETCTBUU c HACTOSIILIIMHU
[IpaBunamu
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IIpunoxenue 4

k [IpaBunam onpezeneHus CTOMMOCTH YUCTBIX AKTHUBOB [1a€BOT0 MHBECTUIIMOHHOTO (POHAa U CTOMMOCTH
WHBECTUIIMOHHOTO Tasi IHTepBAIBHOTO TA€BOTO MHBECTUIIMOHHOTO (DOH/1a PHIHOYHBIX (DMHAHCOBBIX
MHCTPYMEHTOB «Apcarepa — akiiu Mupa» noj ynpasienueM [1y0nuuHoro akiimonepHoro oouecTsa
«YnpaBisronias KoMIanus «Apcarepa»

MeToanka KOPPpEeKTHPOBKH CIIPABEAJMBOI CTOMMOCTH AaKTHBA
NMPH BO3HUKHOBEHNH COOBITHS, BeAYLIEro K 00ecieHeHUuIo

B ciyuae mpocpouky MCHOJTHEHHUs 00s3aTeNbCTBA JAOJDKHUKOM (Jlanee — MpOCpOUKa JOJDKHHKA) IO
TaKUM BHJIAM, Kak JeOMTOpCKas 3aJ0JDKCHHOCTh, BO3HHUKINAs B PE3yJbTaTe COBEPIICHHUS CHCIOK C
umyniectBom [IM®D, neHexHble cpencTBa BO BKJIAgaX, CyMMa JCHEXKHOTO IIOTOKA, OIpEICIiCHHAs B
COOTBETCTBUH C YCIOBUSMH JIOTOBOpa, JaTa KOTOPOro paBHa WiM MeHee aarbl omnpenenenuss CYHA (mo
(haKTHYECKOW JAThI TuIaTeXa), NeOUTOpCKas 33a0JKCHHOCTh, BO3HUKINAS B CBS3H C OT3BIBOM JIMIICH3UH Yy
KpeAUTHON opranuzanuu (Opokepa), KOPPEKTUPYETCs IMyTeM YMHOXKEHUSI Ha KOd(pUIueHT oOeclieHeHs B

COOTBCTCTBHUHU C Ta6J'IHI.IeI>iZ

Koapdununent IIpocpouka ¢  Jaartbl noJjiHoro | Ilepuon npumMeHenust Kod(ppuuuenra
o0ecrieHeHH sl norameHust € IaThI MOJHOT0 MOTAIEHUsI

100 % Ho 3 mecsuen Jlo 3 mecsneB

70% Ot 3 MecsiteB 10 6 MecsIeB Ot 3 mecs1ieB 10 6 MecsIeB

50% Ot 6 mecsities 10 1 roma Ot 6 mecsnies 1o 1 roma

0% bonee 1 roma bonee 1 roma
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