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METOJMKA OLIEHKU CTOUMOCTU AKTUBOB, ITEPEJAHHBIX B JIOBEPUTEJILHOE YITIPABJIEHME.

Mocksa, 2023 r.



Jlst OLIGHKM CTOMMOCTH aKTHBOB (J1ajiee Mo TEKCTY - AKTHBBI) B AKIMOHepHOM oOmiectse BUM
WNusectunmu (nanee - KommaHus) uCHonb3yeTcs HIDKENpHUBEASHHas MeToauKa OmnpeesieHus
CTOMMOCTH OOBEKTOB JOBEPUTENHFHOTO YIIpaBIeHus (manmee mo Tekcty - Metoamka). Hacrosmas
Mertoanka pa3paboTaHa B COOTBETCTBHH ¢ TooxkeHHeM banka Poccum ot 03.08.2015 N 482-I1 "O
eJVHBIX TPeOOBAaHMIX K TpaBUIaM OCYIISCTBICHUS JCITEILHOCTH IO YIPABICHHUIO IICHHBIMHU
OymaramMu, K TIOPSAKY pAacKpBITHS VYIOPaBISIOMMM wHQOpManuu, a Takke TpeOOBaHUSAX,
HANpaBIEHHBIX Ha WCKIIOYeHWE KOH(IIMKTa WHTEPECOB ympapistomiero». llopsmok oreHkn
CTOMMOCTH AKTHBOB, IMPEIyCMOTPCHHBIH HAcTOsIEeH METOIUKOM, SBISETCS CAMHBIM JJIs BCEX
KIueHToB (nanee - Kmmentsl) Kommanuu, ecid B OTHOIICHUU OTIEIBHOTO KIMEHTA JIOTOBOPOM
JIOBEPUTEILHOTO YIIPABJICHUS HE IPEIyCMOTPEHA WHAS METOINKA OTIPEIEIICHNS CTOMMOCTH AKTHBOB.

1. OueHouHas CTOMMOCTh (nanee mo TekcTy — OlleHOYHAas CTOMMOCTB) AKTHBOB ONPEICISCTCS Kak
cymMa:

1. nmeHeXHBIX CPEJCTB U HHOCTPAHHOW BAITIOTHI, Pa3MEIIEeHHON Ha OaHKOBCKHX CUETaX U ICTIO3UTaX
B KPEAUTHBIX OPTaHU3aIUSX;

2. OIICHOYHOM CTOMMOCTH WHBIX AKTHBOB, OIPEICISICMON B COOTBETCTBUH C HACTOSIICH
MeToaukoi;

3. neOUTOPCKOI 33J0KEHHOCTH.

B mensx ucmoiHeHHs TOTOBOpa MOBEPUTEIHLHOTO YIpaBicHUs MOHATHE OIEHOYHOM CTOMMOCTH
AKTHBOB TOXIECTBEHHO MMOHATHIO PHIHOYHON CTOMMOCTH (Iajiee Mo TeKCTY — PIHOYHAST CTOMMOCTB)
AKTHUBOB.

CTOMMOCTB YHCTHIX aKTHBOB (Jaiee 1o TeKCTy - CTOMMOCTE YHCTHIX aKTHBOB) PACCUMTHIBAETCS KaK
pasHocTh PrrHOUHO# (O1€HOYHOM) CTOMMOCTH AKTHBOB M BEIMYMHOM 0053aTEILCTB B COCTaBE
KPEAUTOPCKOH 3a/I0JDKEHHOCTH, TTO/IJIEXKAIIX UCTIONTHEHHUIO 3a CYeT AKTHBOB.

Pacuer PolHOUHON cTOMMOCTH AKTHBOB, B KOTOpbIE WHBECTUPOBaHBl cpeicTBa KiueHTta, u
CTOMMOCTH YHCTBHIX aKTUBOB OCYILIECTRISICTCS KAXKIBIN JICHb Ha KOHEI JIHS (KaXKIbIH pabouuii 1eHb,
KaXKIBI J€Hb, B KOTOPOM COBEPIIAINCH OINEparui ¢ AKTHBAMHU, €CITH TaKOW JIEHb HE SBISCTCS
pabounM), a Takke Ha JaTy OKOHYAHHUS OTYETHOTO II€pUOJa, YCTAHOBIEHHYIO JOTOBOPOM
JIOBEPUTEIILHOTO YIPABJICHHUS, €CJIM JaHHAs JiaTa IPUXOAUTCS Ha Hepabouuil IeHb.

OrneHka AKTHBOB ITPOU3BOJUTCS HCXOAS U3 PHIHOYHOW CTOMMOCTH IIEHHBIX OyMar u Ipyrux AKTHBOB
B pOCCHIICKHX PYOJIsiX, €CIIM HHOE HE MPeAyCMOTPEHO HacTosmel MeTtonukoid. PeiHOYHAs cTOMMOCTD
LEHHBIX OyMar onpenenseTcsi ICXOIs U3 UX KOJUYECTBa B AKTHBAX U PHIHOYHOM LIEHBI OTHOW LIEHHOH
Oymaru, CJIOKUBILIEHCS Ha TOPrax OpPraHu3aTOPOB TOPTOBIIM HA MOMEHT TaKOW OIIEHKHU, B POCCUHCKHIX
pyosX.

B cnyuae eciau B cooTBETCTBUM ¢ METOAMKON OLIEHKH CTOUMOCTH AKTHUBOB OIIPEJEIICHUE CTOUMOCTH
AKTHBOB BO3MOJKHO TOJIBKO B WHOCTPAHHOM BallfOTE, B IIENSAX IMPOBEAECHHS OIEHKH CTOMMOCTH
COOTBETCTBYIOLIETO AKTHBa IepecuuTsiBaeTcss B pyomn PO mo kypcy Llentpansroro banka
Poccwuiickoit @enepannn Ha JaTy OLEHKHA CTOUMOCTH AKTHBOB.

OHeHKa CPOYHBIX KOHTPaKTOB IIPOMU3BOAUTCA B pOCCHfICKPIX py6.]'I$IX B COOTBETCTBUHU C IIPUHOHUIIAMU,
M3JI0KEHHBIMU HIKe. B ToM ciiydac, €Clin pacd€T CTOMMOCTH CPOYHBIX KOHTPAKTOB IPHUBA3aH K
WHOCTPAHHOM BaJIIOTE WM K MHCTPYMEHTaM, KOTUPYIOIIIUMCSI B HHOCTPAHHOW BAITIOTE, UM OUPKEBBIC
KOTHUPOBKHU CPOYHBIX KOHTPAKTOB MPUBOASITCS B UHOCTPAHHOM BaJIIOTE, TO JUIsl OLIEHKU TAKUX CPOUHBIX
KOHTPaKTOB B pyOJIsIX uctoyib3yeTcs Kypc L1b P® cooTBeTcTBYyIOMEH BATIOTHI HA JaTy OIICHKH.

OI_IeHO‘-IHaSI CTOMMOCTDh ICHHBIX 6YMal", MMPOU3BOJAHBIX (bHHaHCOBLIX HHCTPYMCHTOB HJIM HHBIX
(bPIHaHCOBBIX AKTHUBOB ONPCACIACTCA HUCXOAd M3 PBIHOYHBIX IICH, IMMOJYy4YaCMbIX KomMmnanueit u3

CJICOYIOIINX UCTOYHHUKOB JIAaHHBIX .



ITAO «Mockosckas bup:xa MMBB-PTCy;

ITAO «CIIb bupxay;

Cepsucsl rpymmbl koMmnanuii CBonds;

Cepsuc rpymnmsl kommannii Uatepdakc;

Ilena ucrounnka « TRAX»

Ilena ucrtounuka «H®A / LleHoBoi1 11eHTp», paccuntanapix HKO AO HPJI mo MeTomomorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3aHee, onpeneneHHble o Meroay 1 uim metoay 2
OTKpBITBIE UHTEPHET-UCTOYHHUKH JAHHBIX TT0 IIeHaM (JIJ15 ITaeB POCCUICKUX MHBECTUITMOHHBIX
¢doHuaoB);

3aKphIThIC UICTOYHHUKH JAHHBIX IT0 KOTUPOBKAM CTPYKTYPHBIX HOT M BHEOUPKEBBIX OMIIMOHOB
(maHHBIE OT KOHTPAT€HTOB HITU JIUI], BRITYCTUBIINX OIIHOH)

HNudopmarmmonnoe arearcteo Bloomberg;

OTI[CJ'II)HI)IC HCTOYHUKHU JaHHBIX, yKa3aHHLI€ B HACTOAILIEM HYHKTC MGTOI[I/IKI/I, MOFYT 6I)ITI> YaCTUYHO
HUJIN ITOJIHOCTBHO HGI[OCTYHHLI KOMHaHI/II/I Ha MOMCHT HCOGXOILI/IMOCTI/I HUX HUCIIOJIB30BAHUA IJIA ueneﬁ
HacTosime MeTOoOuKH B CBSI3W C HAJIMYUEM BHEIIHUX OTPAaHWYCHUM, HE3aBHCAIIUX OT ACUCTBUI
Komnannwu, u(nnm) 0TKa30M MOCTABIINKA HCTOYHUKA JAHHBIX B MPEIOCTABICHUH COOTBETCTBYIOIINX
JTAHHBIX.

KoMIranus takyke MOXKET HCIIOJIb30BaTh CJIEAyromue 6I/Ip)KI/I, TOPTOBBIC TUIOIIAAKHA U MHIAWKATUBHBIC
OIICHKH OT HpOBaﬁHepOB JaHHBIX

Bloomberg (BGN, BVAL, BMRK, TRAC, CBBT) ;

NYSE EURONEXT - EURONEXT PARIS;

DEUTSCHE BOERSE AG ( DAX Indices, XETRA, BSE, SSE, MSE, DSE, HSE, QTX
QUOTRIX, Borsen AG, EUREX, FSE, unsie);

BOERSE STUTTGART;

HONG KONG EXCHANGES AND CLEARING LTD;

LONDON STOCK EXCHANGE (LSE International, UK AIM, UK MAIN, EuroTLX, LSE
Eurobonds)

BOLSA MEXICANA DE VALORES (MEXICAN STOCK EXCHANGE);

NYSE (Main, Arca, American Exchange, EURONEXT, NYSE Bonds) ;

MOSCOW EXCHANGE

JSE SECURITIES EXCHANGE4

BX SWISS AG,;

BORSA ISTANBUL;

NASDAQ (GLOBAL MARKET, GLOBAL SELECT MARKET, NASDAQ Indexes,
NASDAQ Main, NASDAQ FINRA OTC, NASDAQ OTC Bulletin Board );

st CBONDS Bce moctynabie mmomanku u3 APl cepsuca;

i Uarepdake Bce qoctynssle miomanxku u3 API cepsuca;

OTKPBITBIC HWCTOYHHUKU - O(I)I/IL[I/IaHBHLIC CaﬁTLI YIIPABJIAOMIUX KOMHaHI/Iﬁ ITa€BbIMHA
MHBCCTUIIMOHHBIMHU q)OHZIaMI/I.
ICE (ICE EU)

LME (LME Non-Ferrous, LME Steel )

CME Group (CME E-mini, CME Globex, CME Bup:xa )
CME Group (CME Globex)

FTSE

SIX Swiss Exchange

JlrokcemOyprekast poHmoBast Ouprka



2.1.

2.2.

2.3.

2.4,

e Hpnannackas dhonmoBas Oupika

e Benckas ponmoBas 6mprxa

o Scoach Frankfurt

e CME Group (CME COMEX)

o KOREA FREEBOARD MARKET;

o Toxwuiickas ¢pongoBas Oupxa

e ®onnosas 6upxka TopoHTO

o MoxannecOyprekas Gonaosas Gupika
e LME (LME UK futures)

e ICE (ICE US)

o TaiiBanbckas QoHIOBas OHpKa

o IlI»HpwKIHBCKAS QPOHAOBAS OUpIKA

o Illanxaiickas GoHmoBas Oupxa

e CuHramypckasi Oupxa

e  llHbIE PBIHKH JOCTYIHBIX OHAOBBIX OHPIK

OreHKa CTOMMOCTH aKINi U OOHTAINI TPOU3BOAUTCS B CICIYIOMIEM TIOPSIIKE:

Llennbie Oymaru, JOMYIICHHBIE K TOpPraM OpraHM3aTopa TOPrOBJIH Ha phIHKE LeHHBIX Oymar [TAO
Mockosckas bupxka (ganee — MMBB), oneHuBarOTCS ¢ MCIONB30BaHUEM IIEHOBOTO TMOKa3aTells Ha
OpPraHW30BaHHBIX TOprax IeHHbIMH Oymaramu «PbiHOYHas 1ieHa 3», packpeiBaemoro MMBbB mo
UTOTaM TOPTOBOTO JIHS Ha JIaTy OLIEHKH CTOMMOCTH AKTHBOB.

B cityuqae otcyrcrBus Topros ITAO MockoBckas bupxka Ha naty pacuera CTOMMOCTH YACTBIX aKTHBOB
1 PBIHOYHOI CTOMMOCTH aKTHBOB, HO MPH HAJNUYWW Ha 3Ty naTy myonmkyemoro MMBB nieroBoro
noka3zatensa «PpiHOYHas 11eHa 3», OlleHKa aKTMBOB IPOBOJMTCS MO YKa3aHHOUM koTupoBke. Ecin Ha
JlaTy OIEHKH IIEHOBOM Moka3arens «PriHounas nena 3» mo nanaeiM MMBB oTcyTcTBYeT, TO ICHHBIE
OyMarwu OlleHMBAIOTCS IO CPETHEB3BEIICHHOM IIeHe, packpeiBaeMoit MM BB 110 uToram ToproBoro s
Ha J1aTy OLICHKH CTOMMOCTH AKTHBOB.

Ilennsie Oymaru, He KoTHUpyeMblie HAa MMBB, HO uMeronue KoTUpoBKH B CHCTEME MHIUKATHBHBIX
kotupoBok MMBB MOEX Board (nanee mo tekcty — MOEX Board) omenuBaroTcst o KOTHPOBKE
cnpoca o nanaeiM MOEX Board mo uroram ToproBoro JHst Ha 1aTy OIEHKH CTOUMOCTH AKTHBOB.

B ciyuae eciin Ha JlaTy OIIEHKHM CTOMMOCTH AKTHUBOB ONPEACTHTH JUIsl KAaKOW-THO0 TIeHHOW OyMaru
[eHy B IMOpPsJIKE, YKa3aHHOM B IyHKTax 2-2.2 HacTtosmeld MeToJUKH, HEBO3MOXHO, JUIS OIICHKU
CTOMMOCTH COOTBETCTBYIOLIEH LEHHOM OyMarn HUCIONb3yeTcs TMocieqHee W3 3HAUYCHUH 3a
npenbiayiue 90 pabounx (JeBSHOCTO) THEH B MOpsiiKe yObIBAHUS TPUOPHUTETA: MTOCIICAHEE 3HAUCHUE
IIEHOBBIX MOKa3atenei mo nanabiM MMBB «PrrHodHast 1ieHa 3», WK cpeHEB3BEIICHHAS 1IeHA, WITN
kotupoBka cripoca B MOEX Board.

B cityuae eciiu Ha aTy OLIEHKH CTOMMOCTH aKIUH M 00NIUTranuii onpenesnTh Al KaKoH-TM00 EeHHOM
OyMmar 1ieHy B IOpsIJIKE, YKa3aHHOM B yHKTax 2.1 — 2.3 HacTosiieit MeToIMKu, HEBO3MOXKHO, OIICHKA
MPOU3BOJMTCS CIIEIYIOIIM 00pa3oM:

v 10 1eHe npuoOpeTeHus!

v' mpu mepenade AKTHBOB B YIPABICHHE — OICHKA CTOMMOCTH IIEHHOW OyMaru MOKeT
OTIPEEIISATHCS 110 COTJIAIIEHUIO CTOPOH IO JOTOBOPY TOBEPUTEIHHOTO YIIPABICHHS.
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3.
3.1.

3.2.

OO0sranuy OlEeHUBAOTCS C YI€TOM HAaKOILICHHOTO MPOIICHTHOIO JI0X0/1a Ha IaTy OLICHKH. PriHOoUHAs
(olLleHOYHAs1) CTOMMOCTh OOJIUTALIMN PACCUUTHIBACTCS B MPOIICHTaX OT €€ HOMUHAJIBLHOW CTOMMOCTH.
HcTrounnk onpeneieHrs] HaKOTIEHHOTO TPOIIEHTHOTO TOX0Aa M PRIHOYHOM IIEHBI COBITAIACT.

PriHouHas (omeHOYHAs)) CTOMMOCTh OOJHMranuid, 0 KOTOPHIM HAaCTYIMJ CPOK IIOJIHOI'O MOTalIeHUs
HOMHHaJIa corfiacHo PemeHnto o BeImycke SMHTeHTa (TpaduKy SMUTEHTA), IPU3HACTCS PABHOM HYIIIO.

B mary momHOTO TOTameHusi oOiHranuu mo PemeHuro o BbIMycke dMUTeHTa (FpaduKy SMUTEHTA)
HaYUCIsAeTCs AeOUTOPCKAs 3a/I0JDKEHHOCTD B pazMepe 00s13aTenbCTBA!

v/ 10 BBIIUIATE OYEPEIHOrO MporieHTa (KymoHa) 1o 00JUralliy;

v\ [0 NOralieHdI0 HOMHMHAILHOM CTOMMOCTH OOJIMTaliM, PABHOMY IIPOM3BEICHUIO
HOMHHAJa 00JIUTanuy (C y4eTOM MPOU3BEICHHBIX aMOPTH3AIIHIA, €CIIH TAKOBEIE OBLIH) Ha
KoJIM4YecTBO oOinramnuii B Aktusax Kimenra.

3a[IOH)KCHHOCTI) I10 BBIIIATC KYIIOHA M MOTrali€HUuIo HOMMHAJIbHOM CTOUMOCTH, IMPU3HACTCA paBHOI‘/'I
HYJIO C JaTbl IIOCTYIJICHHMA B COCTaB AxtuBoB Kinenra ACHEXKHBIX CPEACTB HWJIIM HHOIO
UMYIICCTBEHHOI'O 3KBHUBAJICHTA B CYET IMOrallICHUsA YKa3aHHBIX 00513aTENbCTB.

B ciyuae HeMCIONHEHUS TPelycMOTpeHHOTOo [IpociiekToM 1ieHHBIX Oymar (oOuraim) 00s3aTeILCTB
(medomnr):

v NIPOCPOYKH HUCIIOJHEHHUs 00S3aTebCTBA 10 BHIIIATE OYEPEIHOTO MPOIeHTa (KyIoHa) 110
oOnuraiuu Ha cpok Oosiee 10 paboumx JHEH WM OTKa3a OT MCIOJHEHUS YKa3aHHOTO
00s13aTENBLCTBA;

v IPOCPOYKH HCIONHEHUSI 00s3aTeNbCTBA M0 TOTAIIEHHI0 HOMHHAIBHOW CTOMMOCTH
obmuranmu Ha cpok Oomee 30 gHel WIM OTKa3a OT HWCIOJNHEHUS YKA3aHHOTO
00s13aTeNBCTBA

Prinounas (OI_IeHOLIHaﬂ) CTOMMOCTB 0013aTEILCTB IO BHIIIJIATE KyIIOHa U NIOTrallICHUIO HOMHWHAJIbHOM
CTOUMOCTH, IIPU3HACTCA paBHOf/'I HYJIIO.

C natbl oryOJIMKOBaHHS B COOTBETCTBHM C 3aKOHOJIATENILCTBOM Poccuiickoii Denepaiivu cBeeHMIMA
0 TIPUM3HAHWUU AMHUTEHTa oOnHranuii 0aHkpoToM PpIHOYHAs (OLIEHOYHAs) CTOMMOCTH OOJHUTraIuit
TAaKOIr0 3MHUTEHTA NIPU3HAETCSA PABHON HYIIIO.

IIpu omnpenenennu PbiHOYHON (OIIEHOYHOM) CTOMMOCTH aKIMH B pacueT PBIHOYHOM LEHBl He
BKITIOYAETCS CyMMa OOBSBICHHBIX, HO HE MOJTy9€HHBIX TUBUICH/IOB.

I/IHBGCTI/IL{I/IOHHBIC nman pOCCHﬁCKHX Ia€BbIX HHBCCTUIIMOHHBIX (1)0H)10B OLICHUBAIOTCA:

10 TIocTIeTHEH O(UITMAIEHO Ty OIMKYEMO/ TTPeIoCTaBIsIeMON YIIPABIISIONIeH KOMIIaHHEH CTOUMOCTH
mas;

IIpu orcyrcrBun uHdopmanmu, ykazaHHOHM B 1. 3.1 HeHHble OymMarud OLCHHBAIOTCS MO IEHE
nproOpeTeHHS.

PeiHounas (OrneHOYHas)) CTOMMOCTh CpPOYHBIX KOHTPAaKTOB, TOpryromuxcs Ha Oupxe FORTS
(¢dproyepcoB W OMIMOHOB), MO MOMEHTa KIMPWHTAa TPHU3HAETCS PAaBHOM BapHAIIMOHHOW MapiKe
TeKymero AHs1. Ha MOMEHT KIMpHHTa OLIEHOYHAS CTOMMOCTb Map >KHPYEMBIX HMPOHU3BOAHBIX LIEHHBIX
Ooymar, Topryoimuxcs Ha oupxe FORTS ((pbrouepcoB 1 ONIIMOHOB), IPU3HAETCS paBHOU HYMO. J{7s
neneil pacuera OICHOYHOW CTOMMOCTH aKTHBOB Ha €XEJIHEBHOW OCHOBE CTOMMOCTH MapiKHUPYEMBIX
NPOM3BOJHBIX LIEHHBIX Oymar, Topryrommuxcs Ha Oupxe FORTS ((dprodepcoB m omumoHOB), Takxke
Npu3HaeTcss paBHOW Hymo. [lepeomeHka MapKUPYyEeMBIX IMPOU3BOIHBIX IIGHHBIX  Oymar
OCYILECTBIISIETCS Yepe3 U3MEHEHHE JICHEXKHBIX CPEJCTB Ha OPOKEPCKOM CUETE B PE3yJIbTaTe N3MEHEHUS
BapUALlIOHHON MapiKu.



Prirounas (OueHo4Has1) CTOMMOCTD KYIUIEHHBIX HEMapKUPYEMBIX CPOYHBIX KOHTPAKTOB ((PBHIOUEPCOB,
¢dopBapaoB U OIMIMOHOB) MPU3HAETCS PABHOM CyMMe NEHEXKHBIX CPEICTB, MHOCTPAHHOH BaJllOTHI U
CTOMMOCTH LIEHHBIX OyMar, KOTOpBIC MPEIOCTABICHBl B PACHOPSDKEHHE KJIMPHUHTOBOIO LIEHTPa MU
KOHTpareHTa IO CPOYHOW CcIeNKe B 00ecHeYeHHe MCIOIHEHUS 00s3aTeNbCTB IO YKAa3aHHBIM
MIPOM3BOAHBIM MHCTPYMEHTAM IPH 3aKJIIOUEHUH CIEIIKH.

PrrHounas (OmeHoYHAs1) CTOMMOCTE OOJUTAaNMi BHEITHUX OOJUTAMOHHBIX 3aiiMOoB P®, obmurarmmmit
WHOCTPAHHBIX TOCYJAapCTB, OOJHMTramuid MEXIYHApOIHBIX (UHAHCOBBIX OpraHHW3alluil, OOIUrarui
WHOCTPAHHBIX KOMMEPYECKUX M HEKOMMEPYCCKHX OpraHHU3allhi, ONPENeiseTCs 10 IIEHE 3aKPBITUS
pbIiHKa last.

B ciywae ecnu meHa 3akphITHS pPBIHKAa 10 IIEHHOW Oymare Obuia paccumTaHa Oojiee 4eM OJHOU
WHOCTpaHHOH (HOHIOBOM OMprKeH, Uil ONpeAeIeHUs] PRIHOYHOHN LIEHBI IIEHHOW OyMaru JOIMyCKaeTcs
WCITIOJIb30BaHUE I[IEHBI 3aKPbITHUS pPHIHKA 10 IICHHOW Oymare, paccuMTaHHOH JI000OW W3 TaKuX
MHOCTPaHHBIX ()OHAOBBIX OUPXK, pu 3ToM KoMnauus Uil OLIEHKH IPUMEHET MUHIMAaJIbHYIO U3 LIEH
last Takux OUpK.

B cnyuae, ecnu ykasaHHBIE B HACTOSIIEM IyHKTE IEHHbIe OyMmarw AomylieHbl K Topram Ha [TAO
MockoBckas bupka, To IS pacdera PeIHOYHOW CTOMMOCTH TaKOW IEHHOW OyMarum MOXeT OBITh
MPUMEHEH MOPSIOK OLIEHKH COIVIACHO II. 2 HacTosAwed MeToauku.

B o0miem cirydae npu OTCYTCTBHHU Ha ATy OLIEHKA AKTHBOB WH(POPMAIIUH O [IEHE 3aKPBITHS PhIHKA
HCTIONB3YETCs TMOCIENHSS N3 UMEIOMINXCS IIEH 3aKPBITHS TI0 JAHHOW IIEHHOW OyMmare 3a TOcCIie/IHUE
90 paGoumx (/leBAHOCTO) AHEH JUMOO MpHU OTCYTCTBHHM WH(OPMAIIUH, YKa3aHHOH B ITyHKTE 6
HacToseil MeTouKH, IIeHHbIe OyMard OllEHUBAIOTCS 1O IIeHe MpuoOpeTeHus 100 Mo pacyeTHOH
1eHe coryiacHo nojoxeHusiM [pukaza Ne 10-66/m3-u1 ot 09 Hos1Opst 2010 ropa.

AXTUBBI OLCHUBAIOTCA € YUCTOM HAKOIUICHHOT'O MPOICHTHOT O (KYHOHHOFO) J0xo0/1a.

7.

7.1.

7.2.

Poirounas (OueHovHasi) CTOMMOCTh aKIMH MHOCTPAHHBIX aKIMOHEPHBIX OOIIECTB, JEMO3UTAPHBIX
pacHKCOK Ha aKIMU POCCUICKUX M WHOCTPAHHBIX AKIMOHEPHBIX OOINESCTB M akimil (maes, mosieii)
WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB OMpeIeseTcs:

UCXOJIl M3 IEHbl 3aKPbITUSl PbIHKA [0 MTOraM TOProB Ha HMHOCTpPaHHOW (OHIOBOW Oupke, 3a
COOTBETCTBYIOIINH JIeHb, TyOIHKyeMol HHQOPMAIIMOHHBIM areéHTCTBOM, aKKPEAUTOBaHHBIM bankom
Poccuu Ha mpoBeneHNe NEWCTBUI MO PACKPHITHIO MHPOpMAIMK O IIEHHBIX OymMarax u o0 WHBIX
(MHAHCOBBIX MHCTPYMEHTaX, B TOM YHCIIE BKIIOYasi, HO HE OIPAaHMYMBAACH JAHHBIMH HMCTOYHHUKA
«HuTepdaxcy WIH CBONDS (B opsAaKe yOBIBaHUS NPUOPHUTETA):
IIeHa MTOCIIeAHeH cenky, last, B BAJIFOTE TOPrOB, CUITENCy Ha 1aTy OLIEHKH; a B CIIyJae €€ OTCYTCTBHS
UCIIOJIb3YETCsl MOCIEqHsIs JOCTYIHas LieHa mocienHei caenku , last . Ilpum orcyTctBum Ha naty
OLICHKM AKTMBOB MH(OpMalWU O II€HE 3aKPbITHS PBIHKA MO aKIHUSIM MHOCTPAaHHBIX aKIIMOHEPHBIX
00IIeCTB, JACTIO3UTAPHBIX PACITUCOK HA aKIMH POCCHUCKMX M MHOCTPAHHBIX aKIMOHEPHBIX OOIIECTB
UCTIONIB3YETCS MOCIIEIHSS U3 UMEIOIINXCS LIeH 3aKPBITHSA 110 JaHHOM IIeHHOM OyMmare 3a nocieanue 90
(neBstHOCTO) pabouunx qHel. Eciu Ha gaty orieHKn HHpOpMAaNKs O [eHe 3aKPBITHS PHIHKA MO aKIUSIM
(masm, 10515IM) MHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/I0B 3a mocieanne 90 (neBsHOCTO) paboumx AHEH
OTCYTCTBYET, TO OIlEHKa MPOM3BOAMTCA MO uX pacdyeTHoil crommoctd (NAV) Ha maty OneHKH
CTOMMOCTH AKTHBOB, ONYOJMKOBAaHHOH aKKpPEAMTOBAaHHBIMH areHTCTBAMH 110 PACKPBITHIO
MH(QOPMAIUH.

Eciau Ha nmaTy OIGHKHM CTOMMOCTH AKTHBOB pacdeTHash CTOMMOCTb akiwii (maes, noseit) (NAV)
WHOCTPaHHBIX HHBECTULIMOHHBIX (DOHIOB HE ONpPEAEIsIIach, - OLEHKA MPOU3BOJUTCS MO UX PACYETHON
croumoctr (NAV) Ha mocnenHIO AaTy ee onpeesieHHs, IPEALISCTBYIONICH AaTe OLICHKH AKTHBOB.

B ciywae Hannums nyGnrkyemMoi HHQOPMAIMK O IIeHaX 3aKPHITHs, YKa3aHHBIX B IIYHKTE 7, HA JIATy
OIIEHKH AKTHBOB Ha HECKOJBKUX OMpPKaX OAHOBPEMEHHO, IPHOPUTETOM IJIsl BRIOOpA KOTHPOBKH IS



OIIEHKH WHOCTPAHHBIX IEHHBIX OyMar MpU3HaeTcs Oupika ¢ MUHUMAIbHOM KOTHPOBKO# last mo rienHoi
OyMare Ha JaTy OICHKHU.

7.3 B cnydae, ecnu ykazaHHBIE B HACTOSIIEM IyHKTE IIEHHBIE OyMaru JnomyieHsl kK Topram Ha [TAO
Mockosckas bupika, To U1 pacyera ppIHOYHON CTOMMOCTH TaKOH IeHHON OyMaru MOKeT OBITh MPUMEHEH
TIOPSIIOK OLCHKH COTJIACHO II. 2 HACTOsIIEeH MeToauKH.

8.

PerHouHas (OrieHOYHAas) CTOMMOCTD CTPYKTYPHUPOBAHHBIX HOT OTPEIeIIseTCs:

8.1. Ucxons u3 ux KonmyecTBa B AKTHBaX M KOTHPOBKU Bid (1ieHa oOpaTHOTO BBIKYIA TAaHHOMH HOTHI e

10.

SMHUTEHTOM) , TyOJINKyeMOii Ha €KEHEBHOW OCHOBE CAMHM SMHUTEHTOM HOTHI HJI HCTOYHHKOM, T/Ie
JlaHHas HOTa Obula npuoOpeTeHa ( Jgamee - OMUTEHT HOTHI/OpOKep), JHOO MyOJUKyeMOi
aKKpEIUTOBAHHBIMU areHTCTBAMH TI0 PACKPBITHIO WH(pOpMaruu Ha (GOHIOBOM phiHKe PD Ha maty
oneHku ( nanee — Mudopmanuonnas cucrema). Ecinu B MTH(pOpMaIIMOHHOM CHCTEME Ha JIaTy OICHKU
OTCYTCTBYIOT IYOJIMKYeMbI€ KOTHPOBKH OMHTEHTa HOTBI/OpOKepa, TO OIlEHKAa IPOBOJUTCSA Ha
OCHOBaHUHM HWH(OPMAIMU O KOTHPOBKE, IMOJYICHHOW OT DMHTEHTa HOTH/OpOKepa B NMHUCHMEHHOM
Bune. B mocnenHem ciydae wH(poOpMaius JODKHA OBITh 3aUKCHPOBAaHA B BHIIE COXPaHEHHBIX
9KkpaHoB. [Ipy OoTCYTCTBHM Ha AaTy OllEHKM AKTHBOB MH(OpPMAIWU O TEKYIIEH IeHEe MCIONb3yeTCs
HOCJIC/THSIST M3 UMEIOIIUXCS IIeH 0 JTaHHOU IeHHOW Oymare 3a nocnenaue 90 pabounx (IeBSHOCTO)
mueit.  Ilpu orcyrcTBuM nHbOpMAIUK, yKa3aHHOH B 1. 8.1 1ieHHBIe OyMaru OIeHUBAIOTCS TI0 IIEHE
proOpeTeHNs. AKTHBBI OLIEHUBAIOTCSA C YYETOM JIEHEKHOTO TOTOKa, aCCOIMUPOBAHHOTO C 3TOM
HOTOHM.

st onpenenienust PIHOYHOIM (O1IEHOYHOIT) CTOMMOCTH HeoOpalatolieicss Ha THOCTpaHHOU (OHI0BOI
Oupxe HHOCTpaHHOH IIeHHOH Oymarm MOryT OBITh HCIOJB30BaHBl KOTHPOBKM Ha IMOKYIKY,
0O0BSBICHHbIE MHOCTPAHHBIMH OpPraHHU3ALMAMH, UMEIOIIMMHU CTaTyC, AHAJOTHYHBIA POCCHHCKUM
KpPEeIUTHBIM OpTaHU3alMsIM, OpoKepam, Juiiepam 1 (M) YIPaBISIONIM Ha PhIHKE IIEHHBIX Oymar.
OneHka BKJIa/I0B (JIETI03UTOB) HA PACUETHOM CUETE B POCCHMCKUX PyOIIAX B KPEAUTHBIX OPraHU3aLUsIX,
OCYILECTBIISIETCS] €KEAHEBHO MCXOAS M3 CyMMBbl BKJIaJa, OCTaTKa Ha PacyeTHOM CYETE C Y4eTOM
HAUHCIIIEMOro MPOLEHTA 3a (pakTHUeCKOe KOIMYECTBO AHEH C JaThl pa3MelIeHHs JeMo3UTa 1o JaTy
OIIpeeSICHHS OLIEHOYHOI CTOMMOCTH.

OcTaToK JIEHEKHBIX CPEACTB HAa PACUCTHOM CUETE YBEIMYHMBACTCS HA CYMMY HAYHCJICHHBIX Ha
HECHM)KAEMbIil OCTaTOK MPOILIEHTOB ¢ y4eTOM ()aKTUYECKOIO KOJIMUYECTBA JHEW CPOKa pa3MEIICHUS,
3a()KCUPOBAHHOTO COTJAIIEHUEM O HECHM)KaeMOM OCTaTKe, B JIaTy WX 3aYMCIICHUS Ha pacUeTHBIN
CYeT.

OneHka BKJIAJ0B (IETIO3UTOB) C BAIIOTOW pa3MEIeHHsI B POCCUHCKUX PyOIIsix, O KOTOPBIM BO3BpaT
CYMMBI JICTIO3UTa MOXET OCYIIECTBIATHCS B aJIbTEPHATUBHON BAIIOTE, OCYLIECTBISIETCS €KEAHEBHO
WCXOZsS M3 CyMMBI BKJIala C Y4€TOM HAYUCIIAEMOTO MPOIEHTa 32 (paKTHUECKOe KOJIUYECTBO JAHEU C
JaThl pa3MeIIeHus JeT031Ta 10 JIaTy OMPEeNIeHUs] OIIEHOYHOW CTOMMOCTH, POIIEHTHl HAYUCIISIOTCS
Y BBIIJIAYMBAIOTCS B BAJIOTE pa3MENICHHS AET03uTa (POCCHUICKUX pyOssx), MPU 3TOM IPU BO3BpaTe
BKJIaJJa B aJbTEpHATHBHOM BalIOTe KOHBEPTAI[MSl €r0 CyMMBI OCYIIECTBIIAETCS TIO 3apaHee
OIpEETIEHHOMY JETIO3UTHBIM COTJIALIEHUEM KypCy.

OneHka BKJIQIOB (JIEMO3UTOB) C BAIIOTON pa3MELICHUS B BAIIOTE, OTIIMYHON OT POCCUHCKUX PyOJei,
[0 KOTOpPBIM BO3BpPAT CYMMBI [JEMO3MTAa MOXET OCYIIECTBISATHCS B aANbTEPHATUBHOM BajoOTE,
OCYILECTBIISIETCA €XKEIHEBHO HCXOJS M3 CYMMBI BKJIaJa C yYETOM HAUYUCIAEMOro IpPOLEHTa 3a
(akTHUeCKOe KOJIMYECTBO AHEH C JaThl pa3MEIUEHMs JElo3UTa I0 ATy ONpPEAETICHUS OLEHOYHOU
CTOMMOCTH, IIPOLIEHTHl HAUUCIIIOTCS ¥ BBIIUIAYMBAIOTCS B BAJIOTE pa3MEILEHHs EI03UTa, IPH 3TOM
IIPU BO3BpaTe BKJIAAA B aIbTEPHATUBHON BaIIOTE KOHBEPTALMSI CyMMBI JIETI03UTa OCYILECTBIISIETCS IO
3apaHee OIpeAEICHHOMY JEMO3UTHBIM COITIAIlICHUEM KypCy.



PemouHast (OnieHOYHAS) CTOMMOCTS JCTIO3UTHBIX CepTU(HUKATOB paBHA CyMME JIEMO3UTAa, HA KOTOPHIA
BBIMYIIEH JETIO3UTHBIH CepPTHOUKAT C yU4ETOM HAYMCIIIEMOTO MPOIICHTA 32 (PaKTHIeCKOe KOITUIECTBO
JTHEW ¢ JaThl MpHOOPETEHHS ICTTO3UTHOTO cepTH(UKATA MO JaTy ONpeIeIICHUsI OIIEHOYHOM
CTOUMOCTH JICTIO3UTHOTO CepTU(hUKATA MO IPOIIEHTHOM CTaBKe, YKA3aHHOW B JICTIO3UTHOM
cepTuduKare.

11. Ompenenenne ppIHOYHOM (OIEHOYHON) CTOMMOCTH AKTHBOB B CITydae KOPIOPATUBHBIX JIEHCTBHIA:

11.1. PrHounas (OmueHOYHAs)) CTOMMOCTH AKIWK JOMONHUTENHFHOTO BBITYyCKAa, MPHOOPETEHHBIX B
pe3ynbTarte:

1. ux pa3MelueHus IMyTeM paclpelesieHHsI CPeln aKLIMOHEPOB OIpenesieTcs UCXOAd U3 HX
KOJINYECTBA B AKTHMBaxX M PHIHOYHOHM IIEHbI OJHOM aKIUH BBIMYCKA, JOMOJIHUTEIBHO K
KOTOPOMY pa3MeIleHbl aKIIWU YKAa3aHHOTO JTOMIOJHUTEIFHOTO BBIITYCKa;

2. KOHBEpTallMd B HHUX KOHBEPTHPYEMBIX LIEHHBIX Oymar OmpeaessieTcsi MCXOAS U3 HX
KOJINYECTBA B AKTHBAX U PHIHOYHON (OLIEHOYHO) LICHBI aKLIUH BBIIYCKa, JOTIOTHUTEIHHO
K KOTOpOMY pa3MelleHbl aKIUK 3TOT0 JOMOJIHUTEIBHOTO BBIMYCKa, C YYETOM
ko3 dumenta kouBepranuu. Ecny pelHOYHAS [IeHa aKIWHU BBIITYCKa, JOMOTHUTEIBEHO K
KOTOPOMY pa3MELICHbl aKIWU B pe3yJbTaTe KOHBEPTALMH B HUX KOHBEPTHPYEMBIX
[IEHHBIX OyMar, He MOXKeT OBITh OTpejielieHa B COOTBETCTBUH C HACTOsAIIeH MeTomukoil,
PBIHOYHAST CTOMMOCTH JOTOJHUTEIBHO Pa3MELICHHBIX aKIMi OTNpeAenseTcs] UCXOIs U3
nocjiegHeld ONpeAeseHHOW PHIHOYHONW CTOMMOCTH LIEHHBIX OyMar, KOHBEPTUPYEMBIX B
AKLUH JOMOJHUTEIIEHOTO BBITYCKA,;

3. peopranuzanuu oOmecTBa B (OpME NPUCOCIUHCHHS, OINPEACISACTCS HCXOAS U3 UX
KOJINYECTBA B AKTHUBAX M PHIHOYHOM IIEHbI aKIIUH BBIYCKA, JOMOJIHUTENFHO K KOTOPOMY
pasMelIeHbl aKIUK 3TOTO JONOJHHUTEILHOIO BBIMycKa. Eciu peIHOYHAS IieHA aKUWUU
BBINTYCKa, TOTTOTHUTENEHO K KOTOPOMY Pa3MElICHbI aKIUH, TIPUOOPETCHHBIE B pe3yJIbTaTe
KOHBEPTALIMU B HUX aKIUH MPUCOCTUHIEMOTr0 00IIecTBa, He MOXKeET OBITh OIpe/elicHa B
COOTBETCTBHHM C HacTosimeld MeToauKoN, TO pelHOYHAS (OLEHOYHAs!) CTOMMOCTD aKLUH
JIOTIOJTHUTENBHOTO BBIITyCKa OIpENeNsieTcs UCXOIS M3 HMX KOoJIM4yecTBa B AKTHBax u
MocleAHeH  OMNpeAeNeHHOW  PBHIHOYHOW  (OIIEHOYHOM) IeHBl  OJHOM  aKIuH
MPUCOEIMHEHHOTO 00IIeCTBa, YMHOXEHHOW Ha KO PULIUEHT KOHBEPTALIH.

11.2. PwHouynas (OueHouHasi) CTOMMOCTb AaKIMH, NPUOOPETEHHBIX MPH HMX pPasMELICHUH IIyTeM

KOHBEPTAIIUH:

4. myTeM KOHBEPTAINY B HUX aKIIMH TOM )K€ KaTeropuH (TUIA), OTIPEAEIETCS HCXOIS U3 TIOCIIEeTHEH
OTIPEJENICHHON PBIHOYHONW (OLIEHOYHOH) CTOMMOCTH KOHBEPTHPYEMBIX aKLUUH C y4eToM
K03 (UIMeHTa KOHBEPTAIVH;

5. mpu ux JpoONeHUH, OIpeseNseTcs HCXOJsS W3 WX KONUYecTBa B AKTHBaX W IOCIEIHEH
OTIpEIeJICHHON PBIHOYHON LIEHbI OJHON KOHBEPTUPYEMOH akLMH, AEJIeHHOHW Ha KO3 UIMEHT
npoOeHus;

6. mpW WX KOHCOJNWIALUH, ONPENENIeTcs] UCXOJs U3 UX KOJIMYecTBa B AKTHBaX M IOCIEIHEH
OTIpE/IeNIEHHOM PHIHOYHOM IIEHBI OJTHON KOHBEPTHPYEMOH aKIIMU, YMHOXKEHHOU Ha KO3 duimeHt
KOHCOJIMAALIUH;

7. TpH peopraHu3anyu B GopMme CIUSHUS, ONMPECIseTcs HCXO/ U3 UX KOJNUYECTBa B AKTHBaX U

TIOCIIeTHEH OTIPEICIICHHON PRIHOYHOM IIEHBI KOHBEPTHUPYEMO IICHHOW OyMard, yMHOKEHHOM Ha
ko3¢ GUIMeHT KOHBepTanuu. Eciu mpu peopranuzanuu B Gpopme CIUSHHS B COCTaB AKTHBOB
BXOJIWJIM aKIMKM JBYX (WM 00Jee) ydJacTBOBABIIMX B CIUSHUHM AaKI[MOHEPHBIX OOIIECTB,
PBIHOYHASI CTOMMOCTb aKIWH, B KOTOPHIE KOHBEPTHPOBAHBI aKI[MH YKa3aHHBIX aKIIMOHEPHBIX
00IIIeCTB, ONPEACIACTCS NCXOS U3 UX KOJUYECTBA B AKTHBAX M CPEIHEH IICHBI, TOTyYeHHON OT
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PBIHOYHBIX IIeH (CpeAHUX IIeH) KOHBEPTUPYEMBIX aKIMH, COCTABIISBIIMNX ATHBBI, YMHOKEHHBIX
Ha COOTBETCTBYIONIHE KO3()(HUIIHEHTHI KOHBEPTALH.

11.3. Poinouynas (OueHOYHas)) CTOMMOCTh aKIMi BHOBb CO3MaHHOTO aKIMOHEPHOro OOIIeCTBa,
NPUOOPETEHHBIX B PE3yJIbTaTe:

8. KoHBepTaluu B HUX aKIIWMi MPU PEOpraHU3aI[MK aKIIMOHEPHOTO O0IIEeCTBa B (JopME pa3lieeHUs
WIM BBIICTICHUS, OIpenesieTcs HUCXOAd W3 WX KOIWdecTBa B AKTHBaxX M IOCIEAHEN
OTIpeIeTICHHO!N PHIHOYHOMW IIEHBI OJTHOW KOHBEPTHUPYEMOH aKINH, YMHOKEHHOH Ha KO HUITHEHT
KOHBepTauuu. B ciydae ecnu B pe3ynabpTaTe pas3/eieHHs WIM BBIJCIEHHUS CO3JaeTcs JABa WM
0oJjiee aKIMOHEPHBIX O0IIEeCTBa, HA KOAPQPHUIIMEHT KOHBEPTAIUM YMHOXKAETCS PHIHOYHAS IICHA
OTHOW KOHBEPTUPYEMOW aKIM¥, YMEHBIICHHAs TMPOMOPLIHUOHATHFHO JIOJIE HMMYIIEeCTBa
PEOPraHU30BaHHOTO AKIMOHEPHOTO OOIIecTBa, MEPeAaHHOr0 aKIHOHEPHOMY OOIIECTBY,
CO3/IaHHOMY B pe€3yJIbTaTe pa3/IeNeHUs] WIN BbIJICIECHUS;

9. wux pacmpeneneHus cpelu akLHOHEPOB IPHU PeopraHu3alvu B (OopMe BBIACICHUS, IPU3HACTCS
PaBHOH HYJIIO.

11.4. PwHounas (OueHOYHAs) CTOMMOCTh aKIMK MM OOJIMTaIlfii HOBOTO BBIMTYCKa, MPUOOPETEHHBIX B
pe3ynbTaTe KOHBEPTALIUH:

10. B HMX KOHBEPTHPYEMbIX LIEHHBIX OyMar, ompeleyseTcsd UCXOAS U3 IOCIeAHEH OIpeneeHHOM
PBIHOYHOH CTOMMOCTH KOHBEPTHPYEMBIX [IEHHBIX OyMar;

11. npu peopraHu3alMi SMUTCHTA TaKUX OOJMralui, ONpENeNIeTCS HCXOIs U3 TOCICeIHEH
OTIpEIETICHHON PHIHOYHOM CTOMMOCTH KOHBEPTUPYEMBIX OOJIHTAIIHA.

11.5. Pwounas (OueHOYHAsT) CTOMMOCTH OOJIMTAIUI JOMOTHUTEILHOTO BBIITyCKa, IPHOOPETCHHBIX B
pe3yibTaTe KOHBEPTAIlMM B HHUX KOHBEPTHPYEMBIX OONUTraIvii, OMpeNeNsieTcs HCXOAS W3 X
KOJINYECTBA B AKTMBaxX M PBIHOYHOH LIEHBI OOJIMTALMM BBIITYyCKa, AONOJHUTEIBHO K KOTOPOMY
pasMelleHbl O0JUranuyd 3TOro JONOJHHUTENIFHOTO BBIMyCKa. Ecim pblHOYHas neHa obOiaurauuu
BBIITYCKa, JOMOJIHHUTEIFHO K KOTOPOMY pa3MelleHbl OONHUTralnuy B pe3yiibTaTe KOHBEPTAIlMKA B HUX
KOHBEPTHPYEMBIX OONUralMid, HE MOXET OBITh OIpejeliecHa B COOTBETCTBUM C HACTOSIIEH
MeToankoii, pplHOYHAsI CTOMMOCTh JONOJIHUTENIFHO Pa3MELIeHHBIX 00JINTaluii onpeaenseTcss UCXoas
U3 TIOCTIEIHEN OTIPeNIETICHHOM OIIEHOYHON CTOMMOCTH KOHBEPTHPYEMBIX OOTHUTaIHiA.

12. Prinounas (OreHOYHas) CTOMMOCTH 10 CICJIKAM PEIO OMPEIEISIETCs CIICAYIONUM 00pa3oMm:

12.1. Ilpsimoe pemo (NpUBJIEYEHUE N0 MEPBOM YACTU CHEJIKH JICHEXKHBIX CPEACTB; LIEHHbIE OyMard,
nepeaaBaeMble 10 IE€PBOM YacTH CHENKH, MOJUIeKaT Bo3BpaTy (0OpaTHOMY BBIKYIY) IIpH
BO3BpAIllEHUH IEHE)XHBIX CPEJICTB U yIJIaTe MPOLEHTOB IPH UCTIOJHEHUH BTOPOH YaCTH CHIEIKH):

12. Hauncnsgercss neOUTOpCKas 3al0/DKEHHOCTh B pa3Mepe PBHIHOYHOH (OLEHOYHOI) CTOMMOCTH
LEHHbIX OyMar, MepeJaHHBIX 10 NEepBOM YacTH CHEJIKM LEHHBIX OymMar M eXeIHEBHO
MEPEOIIEHNBACTCS] B COOTBETCTBUH C M3MEHEHUEM PBIHOYHOW (OIIEHOYHOM) CTOMMOCTH IEHHBIX
Oymar;

13. MOJIY4YCHHBIC 110 r[epBoﬁ YaCTUu CACIKU ACHCIKHBIC CPCACTBA YUHUTHIBAKOTCA KaK KPECAUTOPCKAA
3aJ0JDKCHHOCTD C YUCTOM CKEIHEBHO HAUNCIACMOr'O IIPOLICHTA M0 CTaBKE PEIIO 3a Q)aKTH‘IeCKOG
KOJWYECTBO JHEH C AOHA, CJICAYIOIIETO 3a ATHEM 3aKJIFOUCHHA CACIIKU 110 AaTy 3aBCPIICHUA CACIIKU
COTJIaCHO J0roBOpa peio;

12.2. OOparHoe pemno (IpUBJICUEHHUE N0 MIEPBOI YaCTH CACIKH HEHHBIX OyMar; yIriauuBaeMble IPU 3TOM
JICHEKHBIE CPEJICTBA CITY’KaT 3aJI0TOM, TIO/IJIeKAIINM BO3BPATY IIPH BO3BPAILCHUH (0OpaTHOM BBIKYIIC)
LEHHBIX OyMar U yIuiaTe MpoleHTOB PU HCIIOJHEHUH BTOPOU YACTH CACIKH):

14. OtneHOYHAsT CTOMMOCThH IIEHHBIX OyMmar, MPHOOPETEHHBIX MO TEPBON YacTH JOrOBOpa pero,
OTIpE/IETISICTCST UCXO/I M3 KOJMYECTBA IIEHHBIX OyMar, MpeayCMOTPEHHOTO JOTOBOPOM pEIo,
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LIEHbI OJHOW IIEHHOW OyMmaru, TMOJyIeXkallled yIUlaTe MO TEePBOM 4YacTU JOroBOpa pero, U
BEJIMYMHBI HAUHUCIICHHBIX MTPOLIEHTOB, PACCUMTAHHOM UCXO/Id U3 CTABKU PEIIO.

15. Ecnu 00BEKTOM IOTOBOpA PETIO SBISIOTCS OOJHUTAIlMH C MPOIEHTHBIM (KYITOHHBIM) J0XOA0M,
YKa3aHHBIA MPOIEHTHBIN (KYMOHHBIA) IOXOA B IICHE OJHOW IEHHOW Oymaru, Mmojsiexariei
yIjiaTe 1o MepBOM YacTu A0TOBOPA PENo, HE YIUTHIBACTCA.

13. JlebuTopckas 3310JKEHHOCTh PACCUUTHIBACTCS] HCXOS U3 CYMMBI JICHEXKHBIX CPEJICTB, HAXOISAIIHXCS
Ha CIEITHATBHBIX OPOKEPCKUX cUeTaX M Mpouei AeONTOPCKOM 3a10KEHHOCTH.

14. CeeaeHus 0 JMHAMUKE SKEMECIIHOHN TOXOIHOCTH MHBECTUITMOHHOTO MOPTQEIIs KIUSHTa COACPKATCS
B OTYETE JOBEPHUTEIHHOIO YIPABJIAIOIICT0. YKa3aHHas WH(OpMALUs MPUBOIUTCA 3a TMocieanue 12
MECSIIIEB, MPEANICCTBYIONMX JaTe, Ha KOTOPYIO COCTABICH OTYET JOBEPUTEIHHOTO YIPABISIONIETO,
€CJIM MHOE HE YCTAHOBJICHO OTACIbHBIM COIVIANIICHHEM C KineHToM KoMmnaHuw.

JIOXOMHOCTH MOPTQEIs KITHEHTA 3a MEPHO.T PACCUUTHIBACTCS HAKOIICHHBIM HTOTOM METOJIOM pacueTra
JIOXOTHOCTH, B3BEIICHHOM 110 HHBECTHPOBaHHOMY KaruTaiy - Money Weighted Return, MWR.

MWR = [Income]/[ACI],

['ne: Income (punancoBsIil pe3ynbrar 3a nepuoa) = MVE — (SumlO + MVS)
MVS - CTonMOoCTh YHCTHIX aKTUBOB Ha Hadajo Mepro/ia (Ha Hadaio JHS / KOHEIl MPeIbIIyIero
JTHST)

MVE —CroumocTh YHCTBIX aKTHBOB Ha KOHEIl IIeproJia

SumlO — cymMma 4HCTBIX BBOJIOB aKTHBOB (BBOJIBI MUHYC BBIBOJIBI) 32 TIEPHO/I, TIPUYEM OIICHKA
LEHHbIX OyMar MpOUCXOIUT IO PHIHOYHOM IIEHE Ha IaTy MX BBOZA WIIM BBIBOJA

ACI (CHUK - cpemnennBectrpoBantbiii kKamutan) = (Sg*No+S1*Ni+...+SiN;j)/AD

Si— CYMMBI BBOIOB/BBIBO/IOB aKTHBOB B JICHB i, So- CyMMa Ha Ha4ajio epruoa

Ni_ KOJTMYeCTBO JHEH yIpaBICHUs BBSICHHBIMU/BBIBEICHHBIMUA CYMMaMHU 3a IEPHOJT
AD — Konn4ecTBO JHEH B IEPHUOJE.

15. Ynpasnsrommii IpeaocTaBiIsieT CBEJCHHS O AMHAMHKE JOXOAHOCTH IO CTaHJAPTHBIM CTPATETHSIM,
PacCUMTAaHHOM KaK JIOXOIHOCTbh, B3BEIICHHAs 110 BpeMeHH nHBecTHpoBanus — Time Weighted Return,
TWR. ®opmyna pacuera mpuBeIeHA HIDKE

TWR = (MVE:-101)/(MVS;) * (MVE2-102)/(MVS;) *...* (MVEq-10y) /(MVS;) — 1,
rae MVE; —CToMMOCTb YUCTBIX aKTUBOB HA KOHEL| AHA |

MVS; - CTOMMOCTP YHCTHIX aKTHBOB Ha Hayao aHs i, ona paBHa MVE;.1, T.e. CTOMMOCTH YMCTBIX
AKTHBOB HA KOHEII MPEABIAYIIETO JTHS

10i .- cymMmMa 4HMCTBIX BBOJIOB aKTHBOB (BBOJII MUHYC BBIBOABI) B AATY 1.
B pacuere y4acTBYIOT TaHHBIE 3a KaXIbIi JeHb | (0T 1 10 N) B eproe pacyera.
16. 3aximounTeNbHbIC TIOJIOXKEHHUSI.

16.1. Tekcr MeToauku pacKpbiBaeTcs A BceoOIIEro O3HAKOMJICHHS Ha OQUIMaIbHOM calTe
AxnmonepHoro obmecrsa BUM HuBectuiiuu B cetn VHTEpHET Ha CICAYIONIMK JIEHL TMOCIE ee
YTBEPKICHUS.

16.2. Meronuka BCTynaeT B CHIy 1o uctedeHun 10 mHEH ¢ JaThl pacKPBITUS Ha O(QHUIMATBHOM CalTe
AxtmonepHoro oomectea BUM UuBecTunmm.
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17. B CJIydyac BHCCCHUA W3MEHCHUM B PCKBU3UTHI KOMHaHI/II/I, TaKuC U3MCHCHUS B HaCTOHIIII/Ifl JOKYMCHT
BHOCATCA IPUKA30M FCHCpa.]'H)HOI‘O AUPEKTOpa KoMmmanun u BCTYNAOT B CUIIY C OaTbl M3JaHUS
COOTBETCTBYIOIIETO IIpHUKasa.
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