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MexayHapoaHbin cTaHAapT OMHAHCOBOM
otyeTHOCTHU (IFRS) 2
«llnamex, oCHOBaHHbIU Ha aKUusix»

Uenb

Hensto Hactosimero MC®O (IFRS) sBnsiercst ycTaHOBIECHUE IMOpPSAAKAa COCTaBJIEHHUS (PUHAHCOBOHW OTYETHOCTH
JUIsL TIPEINPUATHS, OCYLIECTBIISIOIIETO Onepayuio, npeononazarwyio 8blniamol, OCHOBAHHble HA akyusax. B
YaCTHOCTH, OH TpeOyeT OT MpEeANpHATHSA OTpakaTb B COCTaBe NPHUOBUIM WIM YOBITKA M B (PUHAHCOBOM
MOJIO)KECHUH BIMSHUS ONEpaliid MPEAIONATAONIMX BBIIUIATEL, OCHOBAHHBIC HA aKIWSX, BKJIIOYAs PACXOJHI,
CBSI3aHHBIE C OIIEPALUAMHU, B KOTOPBIX PAOOTHUKAM NPEJOCTABISIOTCS ONYUOHbL HA AKYUU.

Cdrepa npumeHeHus

2

3A

Ilpennpustue ROMKHO NpuMeHATh Hacrosmuid crangapr MCOO (IFRS) npu yuere Bcex omneparui,
[IPEANONAralouX BBIIUIATHL, OCHOBAHHBIE HA AaKIMAX, HE3aBUCUMO OT TOrO, MOXKET JIM HpeNNpusTue
UAEHTUGULUPOBATH BCE WM HEKOTOPBIE U3 MOMy4EHHBIX TOBAPOB WM YCIIYT, BKIIOYAsL:

(a) onepayuu, npeononazarowue GviNIAMbsl, OCHOBAHMbIC HA AKYUAX, pacyemvl HO KOMOPbIM
npoU3B00AMCA O0NEGLIMU UHCTPYMEHMAMU;,

(b) onepayuu, npeonoiazarowue 6bINIAMbI, OCHOBAHHbIE HA AKYUAX, pacyemsl NO KOMOPbIM
NPOU3BOO0SIMCSL OEHENHCHBIMU CPeOCMBAMU; U

(C) onepanuy, nNpu KOTOPLIX MPCANPHUATUE TTOTTYyIACT UIIU npnoGpeTaeT TOBApbl UK YCIYI', U YCJIIOBHUsA
COoITalICHUA NPEAOCTABJIAIOT WKW NPEANPUATUIO, WK MOCTAaBIIUKY 3TUX TOBAPOB WJIM YCJIYT, BLI60p,
COINTACHO KOTOpOMY HNPCANPUATHEC MOXKCT OCYIICCTBUTH PACUCT IIO0 Olepalnn mbo JCHCKHBIMHA
CcpeacrBaMu (I/IJ'[I/I ApYrumun aKTI/IBaMI/I), mbo ITYTCM BBIITYCKa JOJICBbIX HHCTPYMCHTOB,

3a UCKJIIOUCHHUEM CI1y4acB, yKa3aHHBIX B yHKTax 3A—0.

IIpu OTCYTCTBUM CHICHHMATBEHO HACHTH(QUIMPYEMBIX TOBAPOB UM YCIYT, HA TO, YTO TOBAPHI WIIK YCIYTH ObLTH
(v OyayT) MONy4YEHbl, MOTYT YKa3blBaTh JPYTHE OOCTOSTEIbCTBA, B 3TOM Cilydae MPUMEHSETCS HACTOAIIMN
MC®O.

[Vnanen]

Pacuer 1o onepanuu, Npeanoaararolieil BbILIAThl, OCHOBAHHBIE Ha aKIMAX, MOXKET OBbITh IIPOU3BENEH APYTUM
INPEANpUATHEM TIPYIHNbl (WIM aKIHMOHEPOM JIIOOOro NPEeNnpusaTds TIPYHNbl) OT HMEHH INPEANpUsTHS,
MOJY4aloLEero WM NPUOOPETAIONIEro TOBapbl WM yciayru. IIyHKT 2 Taioke NpUMEHSETcs B OTHOLIEHUU
IPEANPUITHUS, KOTOPOE

(a) [OJIy4aeT TOBaphl WIN YCIYI'H B TOM Cilydae, KOrJa Ipyroe NpEeanpHATHE TOH K€ IPYMIbl (MU
AKIHOHEP JII000ro MpeNnpHUaTHsl TPYNIbI) UMEET 00513aTelIbCTBO NMPOU3BECTH pacdeT IO OlepaluH,
IIPEAIOoNaraoulel BhIIaThl, OCHOBAHHbBIE Ha aKIUAX, UIH

(b) HMeeT 00513aTeIbCTBO IPOM3BECTH PACUET MO OIEPALUH, IPEANONIararomieil BEIUIaThl, OCHOBAaHHBIC HA
aKIHsX, B TOM CIIydae, Korjaa Apyroe npeanpHusITHe TOH ke TPYIIIbI OJyqaeT TOBAPHI WK YCIYTH,

3a UCKJIFOYCHUEM CIIYy4YacB, Korjga ornepanus OAHO3HAYHO IPOBOAUTCA HE C LCJIbIO OILUIAThl TOBAPOB WJIU YCJIYT,
TMOCTAaBJIACMBIX MPECANTPUATUIO, KOTOPOC UX ITOJTYy4acT.

Jis neneit Hactosimero MC®O (IFRS) onepauust ¢ paOoTHUKOM (MM APYrod CTOPOHOM), B KOTOPOH OH
BBICTyIIaeT B Ka4yecTBE BIAJCIbla JOJEBBIX WHCTPYMCHTOB MPEINPHUATHS, HE SBIACTCS OIepalued,
Hpeoaraloliel BEIIUIATE, OCHOBAaHHBIC Ha aKIWAX. Hampumep, ecnu mpennpusaTHe HPEeIoCcTaBisieT BCEM
BJIaJICNIbIIaM OIPENCIICHHOTO BHa CBOMX JOJCBBIX MHCTPYMEHTOB NPAaBO HA IPHOOPETCHUE TOIOIHUTEIBHBIX
JIOJIEBBIX HMHCTPYMCHTOB INPCAINPHUATHS IO [ICHE, MEHBIICH YeM CIPaBeUIMBas CTOMMOCTb 3THX JIOJNEBBIX
HMHCTPYMEHTOB, M pa0OTHUK IOIyd4aeT TaKoe IPaBo, IMOCKOJbKY OH/OHA SBISIETCS BIAIENBLEM JOJIEBBIX
MHCTPYMEHTOB JAHHOT'O OIPENEICHHOIrO BHJA, TO K IIPEJOCTaBICHUIO WM HCIOIb30BAHUIO 3TOrO IIpaBa He
npuMenstores Tpedosanus Hactosero MC®OO (IFRS).

Kak ormeueno B mnyskre 2, Hacrosmuii MC®O (IFRS) npumensiercss K omepaunusM, HpeAroiaraionuM
BBIIIAThl, OCHOBAHHBIC HA aKLMAX, IPU KOTOPBIX NPENNpHUITHE MPUOOpETaeT WIKM IOJNy4aeT TOBaphl WIU
yeayru. ToBapbl BKIIIOYAIOT 3aI1achl, PAaCXOHbIE MaTepUallbl, OCHOBHBIE CPECTBA, HEMATEpUAIbHbIE AKTUBBI U
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Jpyrue HeuHAHCOBbIE aKTHBBL. OIHAKO MPEANPUSTHE HE NODKHO mpuMeHsTh Hactosmuii MCOO (IFRS)
olepalysaM, B KOTOPBIX NPEANPUATHE NPUOOPETaeT TOBApbl KaK YacTh YHUCTBIX AKTUBOB, HOJNyYaeMbIX HPU
o0benuHennu 6usHeca kak onpeneneHo B MCOO (IFRS) 3 «O6vedunenua busneca» (B penaxiuu 2008 r.), mpu
00beANHEHNY NPEANPUATHH WK OM3HECA, HAXOMALIMXCS 1101 OOIIMM KOHTPOJIEM KakK OMMCaHO B NMyHKTax Bl-
B4 MC®O (IFRS) 3, unu ydactuu B O6usHece Ipu (GOPMHUPOBAHUU COBMECTHOIO NPEIIPUHUMATENLCTBA KaK
ycraHoBieHO B MCDO (IAS) 31 «Yuacmue 6 coemecmnom npeonpurnumamenscmeey. CienoBaTeabHO,
JIOJIEBbIE MHCTPYMEHTBI, BBIITyCKaeMble IPU 00beIMHEHUN OHU3Heca B 0OMEH Ha KOHTPOJIb HaJ MPUOOpETAEMBIM
HpeNpusITHEM, He BXOIIT B cepy npumenerus Hactosimero MC®O (IFRS). Onnako o5eBbIe HHCTPYMEHTBI,
[IPEIOCTaBIsIEMbIE PAOOTHUKAM IPHOOPETAEMOro NPENNPHATUS B KauecTBE PaOOTHUKOB (HaIpuMep, 3a UX
MPOJOIDKAIONIYIOCS  CAYKOY), BXoAaT B chepy mnpumeneHus Hactosiiero MCDO (IFRS). AHamorudso,
IIPEKpalleHUe, 3aMELIEHUE U APYroe H3MEHEHUE YCIOBUM coenauenuii 0 niamesicax, OCHOBAHHbIX HA AKYUAX, B
CBsI3U ¢ OObeAMHEHHEM OusHeca WIM JpPYrodl pecTpyKTypu3alMedl Kanurajga IOJDKHBI YYHTHIBAThCS B
coorBerctBuu ¢ HacrosimuM MCOO (IFRS). MCOO (IFRS) 3 npenocraBiser pyKoBOACTBO B OTHOLICHUU
TOTO, SIBJSIIOTCSL JIU JIOJIEBbIE MHCTPYMEHTHI, BBINYLIEHHbIE [IPU 00BEIUHEHUN OU3HECA, YacTbi0 BO3MEILEHHUS,
HEepelaHHOrO B OOMEH Ha KOHTPOJIb HaJ MPHOOpEeTaeMbIM NMpeANpHiTHEM (¥, CIEI0BATENILHO, BXOIAT B chepy
npumenenuss MC®DO (IFRS) 3) wiu npenocraBnstorcs B 0OMEH Ha MPOJIO/DKAIOIINECS YCIYTH, IPU3HABAEMBIE B
repuoje nocse o0beTUHEHUs (1, CIe0BaTeNIbHO, BXOIAT B chepy npumenenus Hacrosero MCOO (IFRYS)).

Hacrosmuiit MC®O (IFRS) He mpumeHseTcss K OIepauusM IpEAnosaraloliiM BbIIIaThl, OCHOBAaHHbIE Ha
aKIUAX, B KOTOPBIX HPENNpHUATHE IOMydaeT WIM NPpHOOpeTaeT TOBaphl WM YCIYTHM COIJIACHO JOTrOBOpY,
BxoqsmeMy B chepy npuMeHeHuss nyHKTOB 8-10 MC®O (IAS)32 «Quuancosvie  uncmpymenmuol:
npeocmaenenue ungopmayuuy (B penakuuu 2003 r.)* wim nyHktoB 5-7 MC®O (IAS) 39 «@unancosvie
UHCmMpyMeHmol: npusHanue u oyenka» (B pepakuuu 2003 r.).

MNMpusHaHue

7

l'[pezmpmlTne JOJIZKHO MPU3HABATH TOBAPbI WJIH YCJIYI'H, IIOJTYYCHHBIC UJIH npnoﬁpeTem—lue B onepanuu,
npezmo.rlaralomeﬁ BBIIVIATHI, OCHOBAHHbIC HA AKIUAX, B MOMCHT IOJY4YCHHS ITHX TOBAPOB HJIH YCJYT.
l'[pezmpmlTne JOJIXKHO MPU3HABATH COOTBETCTBYIONICE YBECJIHYCHUE B KAIIUTAJIEC, €CJIM TOBAPHI UJIH YCJIYI'H
OBLTH IOJTY4Y€HBI B oOIllepanuu, npennonarammeﬁ BBIIVIATBI, OCHOBAHHBIC HAa AKIHUAX, pacdYeTbl IO
KOTOPBIM TPOU3BOAATCH T0J€BbIMH WHCTPYMEHTAMH, WJIH 065133T6JILCTBO, €CJIM TOBaApbl MWJIM YCIYI'H
OBLTH IlpPlOﬁ[)ETEHLI B omepamnuu, npezmo.ﬂaralomeﬁ BBIIUVIATHI, OCHOBAHHBIC HAa AKIHUAX, pacdeTbl MO
KOTOPBIM ITPOU3BOAATCH TCHECKHBIMU CPEACTBAMM.

Eciu TOBApPbI WIN YCIYI'd, MOJYYCHHbIC WJIN npuoﬁpeTeHHue B olepamnuu, rlpemlo.uara}omeﬁ BBIIJIATHI,
OCHOBAaHHBbIC HA AKIHUAX, HEC OTBCYAIOT KPUTCPHUAM INPHU3HAHUA B Ka4YeCTBE AKTHUBOB, TO OHH T0JIKHBI
OBITH IPU3HAHbI KaK pacxoabl.

Kak npaBuiio, pacxoJ] BOHHKAeT B pe3yiabTaTe MOTpeOsieHHs: TOBapoB WM yciyr. Hampumep, ycinyru oObIluHO
HOTPEeONAIOTCSA Cpa3y K€, U B 3TOM ClIydae Pacxo] MPU3HAETCS B MOMEHT OKa3aHUs YCIYTHM KOHTPAareHTOM.
ToBapbl MOTYT OBITH IOTPEOJICHBI B TEYSHHUE KAKOT0-JIMO0 NEproja BPEMEHH WIIM B CIIydae 3aracoB MOTYT OBbITh
IIpoJaHbl Ha Oojee MO3AHION AaTy; B 3TOM ClIydae pacxol IPHU3HAETCs, KOIAa TOBaphl MOTPEONAIOTCS WU
npopatorcs. OnHAKO WHOTrAa HEOOXOIWMO IIPU3HATH PAcXoi A0 TOro, Kak TOBAaphl WM YCIYTH OYyAyT
notpeOJieHbl WM NPOJIaHbl, TAK KaK OHM HE OTBEYAIOT KPUTEPHSIM IPU3HAHMS B KauecTBE akTUBOB. Hanpumep,
MPEANPHUITHE MOXKET MPUOOPECTH TOBApbl KaK 4acTh CTAJIMM HCCIEAOBaHMN NPOEKTa MO pa3paboTKe HOBOTO
ToBapa. XOTS 3TH TOBapbl HEe ObLIM MOTPEOIEHBI, OHU MOT'YT HE OTBEYAaTh KPUTEPHSM MPH3HAHUS B KayecTBE
akTuBOB coryiacHo npuMeHumomy MC®O (IFRS).

Onepauuu, npeanofarawuue Bbinnartbl, OCHOBaHHbIe Ha aKUUAX, pacyeTbl
Nno KOTOPbIM Nponu3BoaAaTCA AoJieBbIMU UHCTPYMEHTaMU
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,HJIH onepauni‘l, npeamojiaraliux BbIIVIATBI, OCHOBAHHBIC HAa aKIHUAX, PpacdYeTbl II0 KOTOPBIM
IMPOU3BOAATCH T0J1€BBIMA UHCTPYMEHTAMH, NPEANPUATHE TOIKHO OICHUBATDH IMOJYYCHHBIC TOBAPbI WA
YCIYru M COOTBETCTBYIOLICE YBCJIUYCHHE B KanmuTajle HEMOCPECACTBCHHO IO cnpanennnnoﬁ CTOMMOCTH
IOJTYYCHHBIX TOBAPOB WJIM YCJIYI, 324 MCKJIIOYCHHEM CJIy4YaeB, KOrja 3Ta ClpaBelIuBasg CTOUMOCTH HE
MOJKET OBbITh HaJle;KkHO oueHeHa. Ecam MPpeANPUATHE HE MOXKET HAJACKHO OLCHHUTL CIPaBEIJIUBYIO

* I3MeHeHus BHeCeHB! B Ha3Batue MCDO (IAS) 32 B 2005r.
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CTOUMOCTD ITOJTYY€HHBIX TOBAPOB UJIM YCJIYI', OHO J0JKHO OLICHUBATH UX CTOUMOCTH M COOTBETCTBYIOIIICE
YBECIMYCHHUE B KaNMUTAaJIe KOCBCHHO, T.€. HA OCHOBE™* Cl'lpaBeZ[JIl/lBOﬁ CTOUMOCTH MPEAOCTABJICHHBIX
M0JIEBBIX HHCTPYMEHTOB.

11 Uto0bl mpuMeHUTH TpeOOBaHUS MyHKTa 10 K onepauusM C pabomHuKamu u Opyeumu Juyamu, OKazvlearuumu
aumanoauunvle ycayeu,f NPENIpUATHE NODKHO OLEHUBATh CHPABEUIMBYIO CTOMMOCTb IOJNY4EHHBIX YCIYI Ha
OCHOBE CIpaBEIJIMBOH CTOMMOCTH IPEIOCTABJICHHBIX JIOJEBBIX HWHCTPYMEHTOB, IIOTOMY 4YTO OOBIYHO
HEBO3MOXKHO HAJIS)KHO PACCUUTATh CHPABE/IMBYIO CTOMMOCTD IOJTYYEHHBIX YCIIYT, KaK Pa3bsCHEHO B MyHKTeE 12.
CrpaBeiuBasi CTOMMOCTb 3TUX JOJIEBBIX HHCTPYMEHTOB JOJDKHA OLIEHUBATLCS Ha 0amy UX npeooCmasieHus..

12 Kak mpaBuiio, akuuu, OMIMOHBI HA aKIMW WU MPOYHE J0JIEBbIe MHCTPYMEHTHI IPEIOCTABISAIOTCS PaOOTHUKAM
KaK 4acTbh WX ITaKeTa BO3HArPa)k/ICHUH, B JOTIOJIHEHHE K 3apIliaTe, BHIIIAYMBAEMON ICHE)KHBIMHU CPEJICTBAMU, U
JIPYTUM BO3HArpaxJaeHusiM paborHrkaMm. OObIYHO HEBO3MOXHO HAIPSIMYIO OLIGHHTH YCIYTy, MOJY4YEHHYIO 32
ONpe/e/ieHHbIE KOMIIOHEHTBl IaKeTa BO3HArpaXKJeHuil paOboTHHKOB. Kpome TOro, MOXKeT oOKa3aThCs
HEBO3MOXKHBIM He3aBHCHUMasl OLICHKA CIIPABENIMBON CTOMMOCTH BCETO MaKeTa BO3HATPAXKICHUI He3aBUCUMO, Oe3
OLICHKM HEMOCPEACTBEHHO CIIPABEUIMBOM CTOMMOCTH IPEJIOCTABJICHHBIX JIOJNEBBIX WHCTPYMEHTOB. B
JIOTIOJTHEHUE, aKIIUH WM OIMIIUOHBI HAa aKIIMU WHOT/IA MPEIOCTABIISIFOTCS KaK YacTh PEMHAIILHOTO COTJIAIICHUS, a
HE KaK 4acTb OCHOBHOT'O BO3HATPaXKJCHUS, HApUMeEp, KaK CTUMYII JJisi paOOTHUKOB MPOJOKATh paboTaTh Ha
NPENPHUSITAN WIK C UENbI0 BO3HATPAXKICHUS 3a MX YCWIHS IO YIYYIIEHUIO Pe3ylbTaTOB JACSTEIbHOCTH
npeanpusitus. [IpenocraBiss akiyy WM ONIMOHBI HA aKIMK B JIONOJTHEHUE K IPYTUM BUAAaM BO3HATPAXKICHUIA,
MPEANPHUITHE TJIATUT JOMOJHHUTENBHOE BO3HATPAXACHHE IS TONYYSHHUs JOMOJHUTEIbHBIX Bbiro. OleHka
CIPaBEJIMBOM CTOMMOCTH A3THX JIOMOJNHHUTEIBHBIX BBHITONl, BEPOSITHO, OyNeT 3aTpyaHUTENbHAa. BcriencrBue
3aTPYIHUTENBHOCTH MPSIMOH OIICHKU CHPABEAJIMBON CTOMMOCTH MOJYYEHHBIX YCIYr NPEANPHATHE JIOJHKHO
OLICHUBATh CIIPABEUIMBYI0O CTOMMOCTH YCIYT, IOJYYEHHbIX OT pPa0OTHUKOB, Ha OCHOBE CHpPaBEIJIUBON
CTOMMOCTH MPEAOCTABICHHBIX UM JIOJIEBBIX HHCTPYMEHTOB.

13 UroObl mpUMEHUTh TpeOoBaHMs MyHKTa 10 K omepamusM cO CTOPOHAMM, HE SIBISIOIUMUCS PAOOTHUKAMHU,
JIOJKHO CYLIECTBOBATh OIPOBEPKUMOE JOMYILECHHUE O TOM, YTO CIIPABEAINBAsL CTOUMOCTh IONTYYEHHBIX TOBAPOB
WIN YCIIyT MOXKET ObITh OLIEHEHAa HAaJEeXHO. DTa CIpaBeUInBas CTOMMOCTh J0/DKHA OLIEHUBAThCS Ha JaTy, Korzaa
IPEANPUIATUE MOJNYYaeT TOBAPbl WM KOHTPAreHT OKa3blBaeT YCIYrH. B peakux ciydasx, eclid HNpeAlpusiTue
OIIPOBEPraeT 3TO JOMYLICHUE, TaK KaK HE MOXKET HAJEKHO OLEHUThH CIIPABEUIMBYIO CTOMMOCTH IIOITYYEHHBIX
TOBApOB WX YCIIYT, OHO JIOJPKHO OLIEHUTH IOJYYEHHBIE TOBAPBI WIM YCIYTH U COOTBETCTBYIOILEE YBEIMUEHHUE B
KaluTajle KOCBEHHO, Ha OCHOBE CIIPABEIMBOM CTOMMOCTU IPEIOCTABICHHBIX [JOJIEBBIX HHCTPYMEHTOB,
OLICHEHHOM Ha JaTy, KOr/a NPeANpUsTHE 0Iy4aeT TOBaphl MM KOHTPAreHT OKa3bIBaeT YCIYIU.

13A B yacTHOCTH, eciM MOJTYYEHHOE NPEeNNpHUSITUEM HIESHTUGUIUpYyeMOe BO3MelleHHE (IIPU HAJIUYUM TaKOBOIO)
OKa3bIBa€TCsS MEHbIIE CIPaBEJIMBOH CTOMMOCTH IPEIOCTABIEHHBIX JIOJEBBIX WHCTPYMEHTOB WU IPUHSITOIO
00s13aTeNbCTBA, O0BIYHO TaKas CUTYallMsl YKa3blBAaeT Ha TO, YTO MPENpHATHEM Obulo (Wwin Oy[eT) MOJIydeHO
JIpyroe BO3MeEIICHUE (TO €CTh HEMICHTH(HIMPYEMBIC TOBAPHI WM yCIyrH). IIpeanpusTtie JOMKHO OLICHUBATh
MOJIYYEHHbIE HMJICHTUPUIMPYEMblE TOBapbl MM YCIYTM B COOTBETCTBUM C HACTOSAIIMM CTaHIAPTOM.
IpeanpusiTie TOHKHO OLICHUBATH NONYYCHHBIC (MM HOUISKALIHE TONTYYCHHIO) HEUICHTH(HIIUPYCMBIC TOBapHI
WIN YCIYyrM KaK PasHULY MEXIY CIPaBeIJMBOH CTOMMOCTBIO BBIIUIATHI, OCHOBAaHHOW Ha akuusaX, U
CIpPaBEJIMBOM CTOMMOCTBIO JIIOOBIX IOJAYYEHHBIX (WIM IOISKAIIUX MONYYEHUIO) HAECHTUGHULIUPYEMBIX
TOBapoB Wi ycayr. Ilpennpustiue JOIKHO OLIEHUBATH MONTYYEHHbIE HEMIECHTU(DUIMPYEMbIE TOBAPBI WIH YCIIyTH
Ha JaTy uX npenocrasicHus. OIHAKO, B OTHOLIEHMM OIEpalMi, pacyeTbl MO KOTOPHIM IPOU3BOIATCS
JIEHEKHBIMU CPEICTBAMH, 00513aTENIbCTBO MOUISKUT NEPEOLIEHKE Ha KOHEL] KayKAO0r0 OTYETHOrO MEPHOZa 10 TeX
op, MOKa OHO He OyJIeT MoramieHo B COOTBETCTBUM ¢ myHKTamu 30-33.

Onepauuu, B KOTOPbIX NMNOJiy4YeHbl yCnyru

14 Ecnu npenocraBiseMsle J10JIEBbIE HHCTPYMEHTHI nepedarmcs HEMEIJICHHO, TO OT KOHTpareHTa He TpeOyeTcs
3aBEPILICHHS ONPE/CICHHOIO EePHO/ia OKa3aHUs YCIYT IPEXk[e, YeM OH IONyYHT Oe3yCIOBHOE MPaBO HA 3TH
JTOJIEBBIC MHCTPYMEHTHIL. [IpH OTCYTCTBHHU 10Ka3aTEIbCTB OOPATHOTO MPEIIPHIATHE JOHKHO MPUHATD TOMYIIICHIES
0 TOM, YTO YCIYTH, OKa3aHHbIC KOHTPareHTOM B KadyeCTBE BO3MEIUICHHS 3a MIOJEeBbIe MHCTPYMEHTBI, ObLIH
MONy4YeHbl. B 3TOM ciiydae Ha JaTy MPEAOCTaBICHUS JONEBBIX HHCTPYMEHTOB MPEANPHUATHE JODKHO MPU3HATH
HOJTy4EHHBIC YCIYTH B IOJTHOM 00BEMeE, a TAKXKE IIPU3HATH COOTBETCTBYIOIIECE YBEIMYCHHE B KaITUTAJIC.

15 Ecnu IpaBO Ha NPEAOCTABJICHHBIC JOJICBBIC MHCTPYMCHTBI HE NICPEAACTCA KOHTPAIrCHTY A0 TEX IIOp, ITOKa OH HE
3aBCPIIUT OHpe}IeﬂeHHLIﬁ Nepruoa OKazaHus YCIyr, TO NPpCANPHUATUC JOJDKHO IPUHATH AOMYUICHUE O TOM, YTO

*HaCTOﬂmm‘i MC®O (IFRS) ucnonb3yer ppasy «Ha OCHOBE», a HE «I10», TaK KaK OIlepanus B KOHCYHOM MTOI'e OLICHUBACTCS IIYTEM YMH OXKCHHUSI
CINPaBEIMBON CTOMMOCTH ITPELOCTABICHHbIX JOJIEBBIX HHCTPYMEHTOB, OLIEHEHHBIX Ha JIaTy, YKa3aHHYO B IyHKTax 11 uim 13 (B 3aBUCUMOCTH
OT TOr0, KAKOW M3 HUX MPUMEHSETCS), Ha KOJMYECTBO J10JIE€BbIX HHCTPYMEHTOB, KOTOPbIE IIEPEXOIAT, KaK 00bACHsETCS B ITyHKTE 19.

TB ocTtaBuieiics yactu Hactosmero MC®O (IFRS) Bce ccbuiku Ha pabOTHUKOB TAK)KE BKIFOUYAIOT JPYTHX JIML, OKa3bIBAIOLIMX aHAJIOTHYHbIC
yCIIyru.
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17

18

19

YCIIYTH, KOTOpbI€ JOJDKHBI OBITh OKa3aHbl KOHTPareHTOM B KauecTBE BO3MEILIEHUS 3a 3TH JOJEBbIE
HMHCTPYMEHTBI, OyIyT MOmydeHel B OyAylleM B TEUEHHE nepuooa nepexoda TpaB Ha 3TH HMHCTPYMEHTHI.
[pennpusitue OOMKHO YYUTHIBATH 3TH YCIYI'M IIO MEpPE UX OKa3aHUs KOHTPAareHTOM B TEUCHUE Iepuoza
HepexoAa, U pU 3TOM IIPU3HABATh COOTBETCTBYIOILEE YBENUUEHHE B KanuTane. Hanpumep:

(a) ecau pabOTHUKY MPENOCTAaBISIOTCS OIIMOHBl HA aKUUM INPU YCIOBMH, YTO OH INpopaboTaeT Ha
IPEANPUSATUN TPU IO, TO NPEANPUATUE JOIKHO NPUHSTH JOIMYIIEHUE O TOM, YTO YCIYIH, KOTOpbIE
JIOJKHBI OBITh OKa3aHbl pAOOTHUKOM B Kau€CTBE BO3MEIIECHUS 32 OILIMOHBI Ha aKLUM, OY1yT MOIy4EHbI
B OyZyIieM B TEYEHHE ITOTO TPEXJIETHETO MEPHOIa TIEPEX0a;

(b) eciy pabOTHUKY NPENOCTABIAIOTCS OINIMOHBI Ha aKLUU [IPU YCIOBUHU JAOCTHKEHUS UM ONpPEIEIeHHOI 0
pe3yibTaTa JeITeNbHOCTH, a TAKXKE MPOJOJKEHHS CIIyKObl paOOTHHKA Ha MPEANPUSATUM 10 TE€X MO,
[IOKa 3TO YycJOBHE HE OyIeT BBIIOJIHEHO, U JUINTEIbHOCTb IIEPHOMA IIEPEXOofa BapbUPYETCsl B
3aBUCUMOCTU OT BBIIIOJHEHUSI UM YCJIOBUS IIO JOCTHXKEHHIO PE3yIbTaToOB, TO MPEANPUATHE IOKHO
[IPUHATH AONYLIEHHE O TOM, YTO YCIYI'M, KOTOPBIE JODKHBI ObITH OKa3aHbl paOOTHUKOM B KauecCTBE
BO3MEILEHUS 32 OIILMOHBI Ha aKLUUM, OyAyT IOJY4EeHBl B OyAyllleM B T€UEHHE OXKMIAEeMOro Nepuoja
nepexoza. IIpeanpusitue NOMKHO OLEHUThH JUIMTEIBHOCTh OMKHIAEMOIO IEpUOJa MEepexoia Ha AaTy
[IPEIOCTABIIEHNs, OCHOBBIBAasCh Ha HauOojee BEPOATHOM  IPOrHO3E BBINOJHEHUS YCIOBHUA IO
JIOCTIDKEHMIO Pe3ynbTaToB. Eciiu ycinoBue IOCTHXKEHUS PE3YNbTATOB SIBISCTCS PLIHOUHBIM YCIIO8UEM,
TO OLEHKa AJMUTEIbHOCTH OXKUAAEMOro IepHoja Iepexola IOJKHA COOTBETCTBOBATH JOIYLIEHUSM,
UCIIOIb30BaHHBIM IIPU pacyeTe CIPaBeJIMBOM CTOMMOCTHU HPEIOCTABICHHBIX ONLMOHOB, U HE JO/DKHA
BIIOCJIE/ICTBHY IIepecMaTpuBaThcsl. Ecy ycioBue NesSTeNbHOCTH He SIBJSETCS] PHIHOUHBIM YCIOBHEM, TO
IPEANPUATUE JOIKHO IIPU HEOOXOJUMOCTH IEPECMOTPETh CBOIO OLIEHKY AJIMTEIBHOCTH OXKUAAEMOTrO
nepuoza Inepexoja, eciy nociaeayromas nHhopMalnus ykas3plBaeT Ha TO, YTO JJIMTEIBLHOCTh IIEpHOIa
Hepexosa OTIANYAETCs OT MPEIbLIYIIUX PACUETOB.

Onepauuun, oueHUBaeMble Ha OCHOBE cnpaBennMBOA CTOMMOCTHU
npeaocTaBfieHHbIX A0NIeBbIX UHCTPYMEHTOB

OnpeAeneHMe CI'IpaBe,qJ'IVIBO|7| CTOMMOCTU NpenocCcTaBrieHHbIX AOoNieBbIX
UWHCTPYMEHTOB

Jliist onepaluif, OLleHNBAaEMBIX HA OCHOBE CIPaBEUIMBOI CTOMMOCTH IPEI0CTABIEHHbIX 10JEBBIX HHCTPYMEHTOB,
IIPEANPUATUE TODKHO OLIEHUTD CIPAaBEIMBYIO CTOUMOCTD IIPEAOCTABICHHBIX JI0JIEBBIX HHCTPYMEHTOB Ha 0amy
OYeHKU, OCHOBBIBAsICh Ha PHIHOYHBIX IIEHAX, €CIM OHU UMEIOTCS, YUUThIBAsl YCIOBUS, HA KOTOPBHIX 9TU JOJIEBbIE
HMHCTPYMEHTBI OBbLIIM IPEJOCTaBIEHbI (B COOTBETCTBUU C TPEOOBAHUSAMH ITYHKTOB 19-22).

Ecan PBIHOYHBIC IEHBI OTCYTCTBYIOT, TO IMPCANPUATUC MOOJDKHO PpacCHUTATb CIPaBCAJIMBYIO CTOMMOCTH
NpeAOCTaBJICHHBIX NOJCBbIX HHCTPYMEHTOB, UCIIOJB3YSA METOA OLCHKHU IJI OIPCACICHHS TOIO, KaKou 6])].]'[8. 6])]
ICHa 3TUX AOJICBBIX HMHCTPYMCHTOB Ha JaTy OLCHKU IPU COBCPIICHUH OICpalnu MEXKAY HE3aBUCUMBIMU,
X0pOomIo OCBCAOMIICHHBIMHU, KCJIAIOIIMMHN COBEPLINTL TaKyrO0 OI€palniro, CTOpOHaAMU. MCTOZI OLICHKHU JOJI’KCH
COOTBECTCTBOBATH O6HIerI/IH$ITI>IM MCTOAUKAM ONPEACIICHUS LEHbI (l)I/IHaHCOBI)IX HHCTPYMCHTOB H JOJDKCH
BKJIKFOUYATh BCEC qjaKTOpI)I 1 JONYIICHHA, KOTOPHIC XOPOLIO OCBCAOMJICHHBIC, KEJIAIOIUE COBCPIIUTL OII€palulo,
Y4aCTHUKU PpbIHKa pacCMOTPCIn 6BI IpHU YCTaHOBJICHHUH LICHBI (B COOTBECTCTBUU C Tpe6OBaHI/IHMI/I ITYHKTOB 19-
22).

[Mpunoxenne B comepxut Oonee moApoOHBbIE yKa3aHHS IO OLEHKE CIPaBEIIMBOM CTOMMOCTH aKUUH U
OINIMOHOB Ha aKUUHU. B 3TOM NPHIOKEHHH PAacCMATPUBAIOTCS ONPECICHHBIC YCIOBUSI JIOrOBOPOB, KOTOPHIE
SBIISIFOTCS OOLIMMHU XapaKTePUCTUKAMK ONepaluid Mo MpeJoCTaBICHHI0 pa0OTHUKAM aKIMi WM OIMIMOHOB Ha
aKLUH.

YyeT ycnoBuin nepexoaga

IlpenocrapieHye D0IEBBIX HHCTPYMEHTOB MOJKET 3aBUCETh OT BBINONHEHMS ONpPEAEIEHHBIX YCI06ULl nepexooa.
Hanpumep, npenocTapieHue akiMii WK OIIMOHOB Ha aKIUU paOOTHUKAM OOBIYHO 3aBUCHUT OT TOT'O, IPOJOJIKUT
1 pabOTHUK paboTaTh Ha MPENIPHUATUM B TEUCHUE ONPENEEHHOr0 MepHojia BpeMeHH. MOryT CyLlecTBOBAaTh
YCIOBUS JOCTIDKEHUSI PE3YJIbTaTOB, KOTOPbIE JODKHBI OBITh BBIIOMHEHBI, TakKWe, KaK JOCTHXKEHHE
IPEANPUATUEM ONPENEICHHOI0 POocTa MPUObUIN WM ONPEIEICHHOIO IOBBIIEHHS LEHbl aKUUi NPernpusaThs.
VYcioBus nepexona, OTAMYHBIE OT PHIHOYHBIX YCJIOBHUI, HE JOJKHBI IPMHUMAThCS BO BHHMAHUE IPHU OLICHKE
CIpaBeJIMBOM CTOMMOCTH aKIMi WK ONLMOHOB HA aKLUMM Ha JaTy OLiEHKU. BMecTo 3TOro ycioBus nepexona
JIOJKHBI YYUTBIBAThCS IIyTEM KOPPEKTUPOBKM KOJIMYECTBA JOJEBBIX MHCTPYMEHTOB, BKIIOUEHHBIX B OLIEHKY
CyMMBI OIl€palluM TaK, YyTOObl B KOHEYHOM WTOr€ CyMMa, NpPH3HAHHAS B OTHOIIEHHM TOBAPOB WM YCIYT,
MONYYEHHBIX B KaueCcTBE BO3MEILIEHHs 3a IPEJOCTaBJICHHBbIE JIOJEBbIE WHCTPYMEHTHI, ObUIa OCHOBaHa Ha
KOJIMYECTBE JOJEBBIX MHCTPYMEHTOB, KOTOpble OyayT (QakTuuecku mepenanbl. Takum oOpas3oM, eciau
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NpeAOCTaBJICHHBIC JOJICBBIC HWHCTPYMCHTBI HE MNEPEXOAAT H3-3a TOro, 4To YCJIOBHE II€peXolda HE OBLIIO
BBIIIOJTHCHO (B COOTBCTCTBHUHU C Tpe6OBaHI/I$IMI/I ITYHKTa 21), Hanpumep, €CJIM KOHTPArc¢HT HE CMOI' 3aBEpLINTH
yKaSaHHBIfI nepruoa OKazaHusd YCIYyr, WIN YCJIOBUC JOCTUIKCHHUSA PE3YJIbTATOB HE ObLIIO BBIIIOJIHCHO, TO B
OTHOLICHUHU ITOJYYCHHBIX TOBAPOB UJIN YCIIYT HC IPU3HAIOTCS HUKAKUE€ CYMMBI Ha HaKOIUTEIbHOM OCHOBE.

Jlis Toro yToOBl NPUMEHUTH TpeOOBaHUS NMyHKTa 19, mpeanpusTHe AODKHO IPU3HATH B OTHOIIEHUU TOBapoOB
WIN YCIIYT, IOJIy4EHHBIX B TEUEHHUE IIEPHOia Iepexoia, CYMMY, OCHOBAHHYIO Ha HaMIy4lllel JOCTYIHOM OLiEHKE
KOJIMYECTBA JOJIEBBIX MHCTPYMEHTOB, IIpaBa Ha KOTOpbIE, KaK OXHAAeTCs, HEPeHayT, M JOIDKHO IpuU
HEOOXOIMMOCTH IIepecMaTpUBaTh 3Ty OLIEHKY, €ClIM Iociexyromas HHGOpMalMs yKa3blBaeT Ha TO, YTO
KOJIMYECTBO [OJIEBBIX MHCTPYMEHTOB, IpaBa Ha KOTOpbIE, KaK OXUAACTCS, MNEPeHayT, OTINYAETCS OT
npeaplaymux pacuetos. Ha naty nepexona mpennpusTue JOIKHO NMEPECMOTPETh 3TY OLEHKY TaK, YTOObl OHa
CTaja paBHOW KOJIMYECTBY JOJIEBBIX HHCTPYMEHTOB, IpaBa Ha KOTOPbIE B KOHEUHOM HTOre nepeluid. IIpu sTom
HEO0X0UMO yuecTb TpeOOBaHuUs MyHKTa 21.

PoinouHbIe ycCiioBus, TaKu€, HAIIpUMEP, KaK JOCTHIKCHHUC 3aJIaHHOM LICHBI AKIHH, OT KOTOPBIX 3aBUCUT NIEPECXO
(I/IJ'II/I BO3MOXHOCTb I/ICHOJ’[HCHI/Iﬂ), JAOJDKHBI IIPUHUMATBCA BO BHUMAHHUC IIPU OLICHKE CHpaBeZ[J'IPIBOﬁ CTOUMOCTH
NpeAOCTaBJICHHBIX JOJICBbIX MHCTPYMCHTOB. CJ'ICI[OBaTC.]'IBHO, npyu NpeaoCTaBJICHUN OOJIEBBIX MHCTPYMCHTOB C
PBIHOYHBIMHA YCIOBUAMU MPECANPUATHC JOJDKHO INPHU3HATH TOBAPbI WIN YCJIYI'H, IIOJYYCHHBIC OT KOHTpArcHrta,
KOTOpI)II‘/‘I BBITIOJIHACT BCC MIPOYUEC YCIIOBUA MIEpEXOJaa (HaanMep, yCiayru, 1mojy4€HHbIC OT pa6OTHI/IKa, KOTOpLIﬁ
IpOaO0JKACT pa60TaTL B TCUCHUEC ONPCACITICHHOIO nepnoz[a), HC3aBUCHUMO OT TOI'O, YAOBJICTBOPACTCA JIK 3TO
PBIHOYHOC YCJIIOBHUEC.

I'Iopn,qox yyeTa YCHOBMﬁ, MpPUN KOTOPLIX Nepexon He npoucxoauT

AHaJIOrMYHBIM o6pa30M, NpCAnpuATUC AOJDKHO IPU OLICHKE CHpaBe}IﬂHBOﬁ CTOMMOCTH HPEAOCTAaBJICHHBIX
JOJICBBIX MHCTPYMCHTOB YYWUTBIBATH BCC YCIIOBUs, IMPU KOTOPBIX MEPEXO IpaB IO TaKUM HMHCTPYMCHTAM HE
MIPOUCXOAUT. CJ'ICZ[OBaTGIIBHO, Ipy NpCAOCTABJICHNU NOJIEBBIX MHCTPYMCHTOB Ha YCIOBUAX HEIIEPEXOJa IIpaB,
NpeaAnpuATHE AOJDKHO IPU3HABAaTh TOBApPbl U YCIYTd, MOTYYCHHBIC OT KOHTpArcHTa, KOTOpLIﬁ BBIIIOJIHACT BCC
yCJ10oBUs IIEpEeXoaa, KpOME€ PBIHOYHBIX (HaanMep, YCIIyTu, IMOJY4YCHHBIC OT pa60THm<a, KOTOpBIﬁ IpoaoJKACT
pa6OTaTB B TCUCHUEC ONIPECACIICHHOI0 CpoOKa CJ'Iy)K6BI), HE3aBUCUMO OT TOr'0, YAOBJICTBOPAKOTCA JIU TAKHUC YCIIOBU
HETICpeXxoaa IMpaB WU HET.

Yyert XapakKkTepucTukn BocCtaHoBJ1eHUA

I[J'IH OIIIIMOHOB, UMCIOIIUX XaApaKmepucmuKy 60CCMAano61eHUs, 3Ta XapaKTCPUCTUKa HE NOJDKHA NPUHHUMATHCA
BO BHHUMAaHHUEC IIpHU OLICHKE CHpaBG)I.]'IPIBOﬁ CTOMMOCTH OIIIIMOHOB, NMPECAOCTABJICHHBIX Ha AAaTy OLICHKH. BmMmecto
3TOT0  BOCCMAHOBUMEIbHBILL OnyuoH JNOJDKCH Y4YUTBIBATBCS KaK HOBOC IIPEAOCTABJIICHUE OIIHWOHaA, €CIn
BOCCTAaHOBUTEIILHBIN OIMIMOH MpCaAOCTABIACTCA MMO3AHEEC, U TOIrJa, KOria OH IPECAOCTABIIACTCA.

Mocne paTtbl nepexona

Ilocne TOr'o, KaK NpCANPUATUC MPHU3HAJIO0 TOBAPbI WX YCIIYT'H, IOTYYC€HHBIC B COOTBETCTBHUU C ITYHKTaMHU 10-22,
1 COOTBCTCTBYIOUICC YBCINMUCHUE B KAIIUTAJIC, OHO HC JOJDKHO ACIaTh HUKAKUX IMOCICAYIOIINX KOPPEKTUPOBOK,
BJIIMAKOOIUX Ha 06HIyI-0 CyMMY KalluTajaa, IIOCJIC AaTbl II€pexonaa. HaanMep, NpeanpuATue HE OOJDKHO B
nocjieayromeM nNponu3BOAUTbh PEBEPCUBHYIO 3allUCh CYMMBbI, HpHSHaHHOfI B OTHOLICHUHU YCIYT, IOJTYYCHHBIX OT
pa6OTHI/IKa, €CJIM IIO3HEC pa6OTHI/IK JIMIIACTCA NEpelICAIINX K HEMY NOJICBBIX MHCTPYMEHTOB, WJIH, B Clly4yac
OIIIMOHOB Ha aKHOuv, €CJIW OIIINMOHBI HE HWCIIOJHAKOTCA. O}Z[HaKO JaHHOC Tpe6OBaHI/Ie HC TIPCHATCTBYCT
NpCANpUATHIO IPU3HABATh ABMIXCHUE B COCTABC KallMTaja, T.C. IIEPEBOJ M3 OAHOI'O KOMIIOHCHTA KalliTajla B

JIpYTrou.

Ecnu cnpaeeanuBas CTOMMOCTb AOJieBbIX MHCTPYMEHTOB He MOXeT ObITb HaOEXHO
OoLeHeHa

TpeOoBanusi NyHKTOB 16-23 mpUMEHSAIOTCA, KOrja OT MNpeanpusaTus TpeOyeTcs OLEHUTb ONEepalHulo,
[IPEANONAraloulylo BBIILUIAThI, OCHOBAHHBIE Ha aKIMAX, HA OCHOBE CIIPABEIMBON CTOMMOCTH IPEIOCTABIEHHbIX
JIOJIEBBIX MHCTPYMEHTOB. B peAKMX ciydasx NpPEANpUsITHE HE MOXET HAJEKHO OLIEHUTh CIPaBEUIUBYIO
CTOMMOCTb IIPEIOCTAaBJICHHBIX AOJEBBIX MHCTPYMEHTOB Ha JaTy OLIGHKHM B COOTBETCTBUU C TpeOOBaHUSIMU
IIyHKTOB 16-22. TOJNBKO B 3TUX PEIKUX CIydasiX NPENPUATHE TOJDKHO!

(a) OLICHHUTh JIOJEBBIC WHCTPYMEHTBI IO HUX 6HYMPEeHHel CmouMocmy, CHadajla Ha JaTy, Koria
MPEANPUSITHE TPHUOOPETAET TOBAPHI WM KOHTPAreHT OKAa3bIBAaCT YCIYTY, U Jajee Ha KOHEIl KaXI0ro
OTYETHOrO MePHO/Ia U Ha JaTy OKOHYATEIBHOTO PacyueTa, Py 3TOM MPHU3HABAS M3MCHEHHS BHYTPCHHEH
CTOMMOCTH B TPUOBUIM WIH YObITKE. [ TpeqoCTaBiICHHs OMIIMOHOB HAa AaKIMKM OKOHYATENbHBIN
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pacyer IO COMAIICHUIO O IUIATEXE, OCHOBAHHOM Ha aKIMAX, MPOMCXOOUT TOrJa, KOIAa OIIMOHBI
UCIIONHAIOTCS, U3bIMAIOTCS (HAlpUMeEp, NIPU YBOJIBHEHUH paOOTHHKA) WM TEPSIOT Cuily (HampuMep, B
KOHIIE CPOKa OIIIMOHA);

(b) [IPU3HATh [IOJYYEHHbIE TOBAphl UM YCIYTH Ha OCHOBE KOJIMYECTBA JOJIEBBIX UHCTPYMEHTOB, KOTOpbIE
B KOHEYHOM WTOr€ IEpefaloTcs WM (IJe NPUMEHMMO) B KOHEYHOM MTOI€ MCHONHSAIOTCS. s Toro
4YTOObl NPUMEHUTHh 3TU TPeOOBaHUS, HANpUMEP, K ONIMOHAM HA AaKLUUM, NPENNpUATHE IODKHO
[IPU3HATh TOBAPbI WIN YCIYrH, IOJy4EHHbIE B TEUCHUE MEPHOJA NIEPEX0/a, €CIIU TAKOBOH MMEETCs, B
COOTBETCTBHH C IyHKTaMu 14 u 15, HO npu 3TOM TpeboBanue nmyHKTa 15(b) O PHIHOYHOM YCIOBHH HE
npumensiercs. CymMma, IpU3HaHHAas B OTHOILICHUM TOBapOB WM YCIYr, NOJY4YEHHBIX B TEUEHHE
nepuosa Mepexosa, AODKHA OCHOBBIBATHCS HAa PAcyETHOM OLICHKE KOMMYECTBA OIIIMOHOB HA aKIMH,
IIpaBa Ha KOTOpble, Kak okupaercs, mnepeinyr. Ilpennpustie IOMKHO IIpU HEOOXOAUMOCTH
MEPECMOTPETh 3Ty PACUETHYIO OLEHKY, €ClIM Tocieayromas HH(opManus yKa3plBaeT Ha TO, 4YTO
KOJIMYECTBO OILIMOHOB HA aKLUM, NpaBa Ha KOTOpbIE, KAK OXMOACTCS, MEPEHIyT, OTIMYAEeTCs OT
IpenpIIyIuX pacueToB. Ha naTy mepexona nmpeanpuATHE JOMKHO MEPECMOTPETh PACUETHYIO OLIEHKY
TaK, 4YTOObl OHA CTaJla PaBHOW KOJIMUYECTBY JOJIEBBIX HHCTPYMEHTOB, KOTOPbIE (DaKTUUECKU IEPEIaHbl.
ITocne patel nepexona NpeanpuUsITHe JOIKHO IPOU3BECTH PEBEPCUBHYIO 3alIUCh CYMMBI, IPU3HAHHON B
OTHOILIEHUU TIOJYYEHHbIX TOBApOB WJIM YCIYI, €CIM ONIHUOHBI Ha aKUMU IHO3JHEE HU3BIMAIOTCSA MM
yTPauMBalOT CUJIY B KOHIIE CPOKa OILIMOHA Ha aKIHU.

Ecnu npennpusitie NpuMeHseT MyHKT 24, TO HET HEOOXOIMMOCTH B IPUMEHEHUM IYHKTOB 26-29, Tak Kak Bce
W3MEHEHHUS YCIOBUH, Ha KOTOPHIX ObUIM IPENOCTABIIEHB! OJEBbIE MHCTPYMEHTHI, OYyIyT YUUTBHIBAThCSA IIPH
[IPUMEHEHUM METOJa BHYTPEHHEH CTOMMOCTH, H3JIO0KEHHOro B IyHKTe 24. OpHako eciu MNpeanpusiThe
[IPOU3BOJUT IIOTAIICHHE I10 COIVIALUICHUIO O IPEAOCTaBJICHUU J[OJEBBIX HHCTPYMEHTOB, K KOTOPHIM ObLI
[IPUMEHEH IIYHKT 24, TO:

(a) €CJIM MOoralmi€HUEe MPOUCXOAUT B TCUYCHHC IICpHOAa IMCpexoaa, NpCANPUATUC AOKHO YYUTBIBATH 3TO
TNorameHnue Kak YCKOpPEHHUE Mepexoaa, U MO3TOMY AOJDKHO HEMCIJICHHO IPHU3HAaTh CYMMY, KOTOpas B
MPOTUBHOM Clly4dac Obl1a ObI Ipru3HaHa B OTHOLICHUU YCIYT, NOJYUYCHHBIX B TCYCHHC OCTAaBLICTOCS
CpoOKa nepuoaa rnepexoaa,

(b) IJIaTCXK, HpOHSBG)IeHHLIfI IIpU NOoraleHuu, JOJDKCH YYUTBIBATHCA KaK BBIKYII JOJICBBIX HHCTPYMCHTOB,
T.C. KaK BBIYCT M3 KalldTalla, 3a HCKIHYCHUEM TOH CYMMBbI, Ha KOTOpPYIO IIIaTCKX MPCBLINIACT
BHYTPCHHIOIO CTOMMOCTH OOJICBBIX HMHCTPYMCHTOB, OLICHCHHYIO Ha JaTy BBIKYIIA. JIroboe Takoe
MPEBLINICHUE JOKHO ITPU3HABATBCA KaK pacxo/d.

N3meHeHuA yCﬂOBMﬁ, Ha KOTOPbIX Obinn npenocTaBlrieHbl AoneBbie
MHCTPYMEHTbI, BKNTo4Yad aHHYyrnmMpoBaHue N pacuyeThbl

IIpennpusitue MOXET W3MEHUTh YCIOBHS, Ha KOTOPbIX OBUIM INPENOCTAaBIECHBI JOJEBBIE WHCTPYMEHTHI.
Hampumep, OHO MOXET YMEHBUIMTb IIEHY MCIIOJHEHUs OINIMOHOB, IPEAOCTaBJICHHBIX pabOTHHKaM (T.e.
YCTaHOBUTbH UHYIO LIEHY), YTO YBEIMUYMT CIPABEIUIMBYIO CTOUMOCTb 3TUX ONIMOHOB. TpeboBaHus MyHKTOB 27-29
[0 Y4eTy BO3AEHCTBUS TAaKUX U3MEHEHUI U3/araloTcs B KOHTEKCTe omepauuii ¢ paOOTHHKaMH,
[IPEANONAralouX BBIILIATEI, OCHOBAHHbIC Ha akuusaxX. OHAKO 3TU TpeOOBAaHUs AODKHBI TAKKE IIPUMEHSTHCS K
olepauysaM, MPEANOJaraloliuM BbIIUIATHl, OCHOBAHHbIE HA aKIMAX, CO CTOPOHAMM, HE SBJISIOIIUMMCS
paOOTHUKaMHM, KOTOpPbIE OLEHUBAIOTCS HAa OCHOBE CIPAaBEUIMBOM CTOMMOCTH IPEAOCTaBJIEHHBIX IOJIEBBIX
HHCTPYMEHTOB. B mocienHeM ciiyyae BMECTO CCBUIOK Ha «IaTy HPENOCTAaBICHUS» B MyHKTaX 27-29 NOKHBI
IIPUMEHATHLCSI CCHUIKU Ha JaTy, KOrja MpeAnpHUsITHE I0Jy4aeT TOBAPhl WK KOHTPAareHT OKa3bIBAeT YCIIYIH.

IpeampusiTie MODKHO MPU3HATH, KaK MHHUMYM, IIONYYCHHBIC YCIYTH, OLCHEHHBIC IO CIpPaBELIMBOIL
CTOMMOCTH TIPEIOCTABICHHBIX IOJICBBIX HHCTPYMCHTOB Ha JIaTy IMPEIOCTABJICHUS, 32 MCKJIIOUCHHEM CIIy4aes,
KOrJa IpaBa Ha OSTH JIOJNEBBIC MHCTPYMCHTHI HE IEPEXOMAT M3-3a HECOONIONCHMS YCIOBHA Iepexona (He
SIBJIIOIIETOCS. PHIHOYHBIM YCJIOBHEM), KOTOpOE OBLIO YCTAHOBJICHO Ha JATy NPEIOCTABICHUS. DTO MPABHIIO
NPUMEHSIETCS HE3aBUCUMO OT HW3MEHEHWH YCIOBWHl, HA KOTOPBIX OBUIM IIPEJIOCTaBIEHBI JOJIEBbIE
WHCTPYMEHTBI, WJIH aHHYJIUPOBAaHMS, WINM IPOU3BEICHHS IOTAIICHWS IO JaHHOMY COIVIAIIEHUIO O
MIPEJOCTABICHUM JIOJIEBBIX HMHCTPYMEHTOB. Kpome TOro, mnpeampusTHe MOJDKHO IPU3HABATH BIIMSHHC
N3MEHEHHMI, KOTOPHIC TOBBIMIAIOT OOLIYIO CIIPABEIMBYI0 CTOMMOCTD COIJIAIICHHS O IUIATEKe, OCHOBAHHOM Ha
aKIWsIX, WIM KOTOPBIC HHBIM 00pa3oM BBITOJHBI PAOOTHUKY. PyKOBOACTBO IO NPHMEHEHHIO JAaHHOTO
TpeOOBaHMUs IPUBENICHO B IPHIIOKEHUH B.

Eciu npenocTaBieHie A0JCBbIX HHCTPYMEHTOB aHHYIUPYETCS WM MOTallaeTcsl B TEUCHUE MEpUoa Iepexona
(kpoMme ciydaeB, KOra MpeJOCTaBICHHE aHHYIUPYETCS MIYTeM M3bATHS B PE3yJbTaTe HEBBIMOIHEHUS YCIOBUMR
rnepexona):
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(a) NpeAnpuATHEC OOJDKHO YYWUTBIBATH AHHYJIMPOBAHWUC HJIM TOrallicHUE KaK YCKOpPCHUEC IIepexoda, U
NO3TOMY AOJDKHO HEMEIJICHHO IPU3HATH CYMMY, KOTOpas B IMIPOTHUBHOM Ci1y4dac Obli1a OBl npu3HaHa B
OTHOLICHUHU YCJIYT, IIOJIYYCHHBIX B TCHCHHUE OCTABIICIOCA CPpOKa N€proJa rnepexoaa,

(b) mo00# MmaTex, NPOU3BEACHHBIH paOOTHUKY MPHU aHHYJIMPOBAHMM WM IOTAIIEHUH NPEJOCTABICHHUS,
JIOJIKEH YUUTBIBATHCS KaK BBIKYII 1OJIM B KalUTaJIe, T.€. KaK BBIUET U3 KalMTala, 33 UCKIIOUEHUEM TOI
CYMMBI, Ha KOTOpPYIO IUIATEX IIPEBBILIACT CIPABEIJIMBYI0 CTOMMOCTb HPENOCTABICHHBIX JOJEBBIX
WHCTPYMEHTOB, OLICHEHHYIO Ha JaTy BbIKyma. JIto0oe Takoe mpeBbIlIeHHE JTOJKHO MPU3HABATHCS KaK
pacxon. OpHaKo, eciy CorjallieHHe, MPEAIoNararollee BhIIUIaThl, OCHOBAHHbIE HA aKIIMH, BKIIIOYAET
KOMITOHEHTBI 0053aTeNbCTBA, NPEANPHUITHE JODKHO TOBTOPHO OLIGHUTH CIPAaBEIIMBYIO CTOUMOCTH
Takoro o0s3aTeNbCTBA HA /ATy aHHYJIMPOBAHMS WK moranieHus. JIroOoi riatex, clelaHHblil B cYeT
MOTaIlIeHNs] KOMIIOHEHTA 00513aTeNIbCTB, JOJDKEH YUUTHIBATHCS KaK aHHYJIMPOBAaHHE COOTBETCTBYIOIIETO
00s13aTeNbCTBA.

(C) €ClIn pa6OTHI/IKy NpEaAOCTABIAOTCA HOBBIC HOJIEBBIC MHCTPYMCEHTBI, U Ha JATy IPEAOCTABJICHUSA 3TUX
HOBBIX JOJICBBIX UHCTPYMCHTOB IIPCATNIPUATUEC HﬂeHTH(bHHprCT HX KaK 3aMCIICHUEC aHHYINPOBAHHBIX
JAOJICBBIX HWHCTPYMEHTOB, TO OHO JOJDKHO YYWUTBIBATh IMNPCAOCTABJICHHUC 3aMCIIAOIINX JOJIEBBIX
HHCTPYMCHTOB TaK K€, KaK W HN3MCHCHUC IICPBOHAYAJIBHOI'O COINIAILICHUA 110 IPEIOCTaBJICHHUIO
JAOJICBBIX HWHCTPYMCHTOB, B COOTBCTCTBUHM C ITYHKTOM 27 u PYKOBOACTBOM B MPUIIOKCHUN B.
Hpe)IOCTaBJ'IGHHaﬂ JAONOJIHUTECJIbHAs CIpaBeinBass CTOMMOCTb PAaCCHUTBLIBACTCA KaK pasHUIla MCKAY
CHpaBe)IJ'IPIBOfI CTOUMOCTBIO 3aMCIIAIONIUX HOJICBBIX HWHCTPYMCHTOB H YUCTOM CHpaBG)I.]'IPIBOﬁ
CTOUMOCTBIO AHHYJIMPOBAHHBIX JOJICBBIX HHCTPYMCHTOB Ha JaTy MNPEAOCTaBJICHHA 3aMCUIarolux
JAOJICBBIX UHCTPYMCHTOB. Yucras ClipaBe€jIMBasi CTOUMOCTb aHHYJIMPOBAHHBIX JOJICBbIX HHCTPYMCHTOB
PACCUUTBIBACTCA KaK MX CIpaBE€AjiMBasl CTOMMOCTb HCEMNOCPECACTBEHHO MO0 HX AaHHYJIUPOBAHUA, 3a
BbIYCTOM CYMMBI IJIaTEXKa, IMMPOU3BEACHHOI'O pa60THm<y IpHU aHHYJIHUPOBAHUU JOJICBBIX HHCTPYMECHTOB,
queHHOfI KaK BBIUCT M3 KalluTaja B COOTBECTCTBHU C ITYHKTOM (b) Boie. Eciaun NpeaArnpuATue HE
PII[eHTI/I(i)I/IHI/IpyeT MpeAOCTaBJICHHBIC HOBBIC JOJICBbIC HHCTPYMEHTBI KaK 3aMCIICHUC aHHYJINPOBAHHBIX
JAOJICBBIX MHCTPYMCHTOB, TO OHO JOJDKHO YYUTBIBATH 3TH HOBBIC JOJICBBIC MHCTPYMCHTBI KaK HOBOC
nNpeaoCTaBJICHUEC JOJICBbIX HHCTPYMCHTOB.

Ecnu npennpusiTie Wi KOHTPareHT MOXKET BIOPATh, BHITIONHATH WIIA HE BBIMOJIHSATH YCIOBUS HETIEpEXo/1a Mpas,
MPEANpHUsITHE JODKHO PACUCHHUBATH HEBBINOJHEHUE NPEANPUSATHEM WIM KOHTPAreHTOM TaKHX YCIOBHU B
TEYEHHE IepUo/Ia Iepexoia KaKk aHHYJIMPOBAHUE COMIIALICHUS, IPEyCMAaTPUBAOILETO IIATEXH, OCHOBAHHBIE Ha
AKLHSX.

Ecnu NpeaANnpUATUC BBIKYNIACT MEPCAAHHBIC AOJICBBIC MHCTPYMCHTBI, TO IJIATCK, HpOHSBG}IeHHLIﬁ pa6OTHI/IKy,
JOJDKCH YYUTBIBATHCS KaK BBIUCT U3 KallWTajla, 3a UCKIIIOYCHUEM TOU CYMMBbI, Ha KOTOPYIO IIaTCXK IIPCBBIIIACT
CIIpaBCJIMBYIO CTOUMOCTDb BBIKYIVICHHBIX JOJICBBIX NHCTPYMCHTOB, OLICHCHHYIO Ha JaTy BBIKYIIA. JIro0oe Takoe
MPEBLINICHUE JOJKHO ITPU3HABATBCA KaK pacxod.

Onepauuu, npeanofarawuue Bbinnartbl, OCHOBaHHbIe Ha aKUUAX, pacyeTbl
Mo KOTOPbIM Npon3BoaAaTCcA AeHeXHbIMU cpeacTteBamMum

30

31

32

Jnsi omepammii, NpeIMONATalOIIMX BBIILIATHI, OCHOBAHHBIE HA AaKIHUAX, pPacyeTsl MO KOTOPBIM
MPON3BOIATCS EHEKHBIMH CPeACTBAMH, MPEANPHATHE A0JKHO OLEHHBATH MPHOOPeTeHHbIe TOBAPHI WIH
YCJIYTH M BO3HHKIIEE 00513aTeILCTBO 10 CNPaBeTMBOI CTOMMOCTH 00s13aTebeTBa. [Toka 0653aTeIbCTBO
He OyaeT morauieHo, npeInpusTHe J0KHO NMEPEONeHNBATH CIPABEIINBYI0O CTOMMOCTE 00513aTe/ILCTBA HA
KOHeIl KaKI0ro OTYeTHOT0 TepHoAa, a TaKKe HAa [aTy PacyeToB MO 0053aTeIbCTBY, NPU3HABas
H3MEeHEHHSs B CIPaBeTMBOH CTOMMOCTH 00513aTeJIbCTBA B COCTaBe MPHOBLLIN HJIN YOBITKA 32 MEPHO.

Hanpumep, npeampusitue MOXET IPEAOCTaBUTh pPAaOOTHUKAM IIPaBO HA IIOJIYYEHUE BBITOJ OT IMPUPOCTa
CTOMMOCTH aKIMil Kak yacThb UX IaKeTa BO3HAIPaXKIECHHUH, B pe3ylbTaTe 4ero pabOTHUKHU MOJNydyaT MpaBoO Ha
Oynyliee NONy4eHUE JEHEKHBIX CPEACTB (a HE JO0JIEBBIX HHCTPYMEHTOB), CyMMa KOTOPBIX OyAET paccunTaHa Ha
OCHOBE YBEJIMYEHMS LEHbl aKIMU MPEANPUSITHs 10 CPAaBHEHHIO C OIPENCICHHBIM YPOBHEM B TEUEHUE
OIIPE/ICNIEHHOr 0 Mepruoaa BpeMeHH. lIpennpusTue Takke MOXKET NPEAOCTaBUTh CBOUM PAa0OTHHKAM IPaBO Ha
MOJIyYEHUE JCHEXKHOIo IUIaTexa B Oy[ylleM IyTeM IpefoCTaBJICHUS UM IIpaBa Ha akuuM (BKJIIOYAs aKLuH,
MOAJIEKAILIUE BBIIYCKY I10 MCIOJNHEHWH OIIMOHOB Ha aKLUUM), KOTOpble MOrYT @oramarbcs Jubo B
00s13aTeIbHOM HOpAIKe (HaIpUMep, IIPU YBOIBHEHUH ), TMOO 110 BEIOOPY pabOTHUKA.

Hpe)IHpI/IHTI/Ie AOJDKHO NPU3HABaTh IOJYYCHHBIC YCIYId H 00513aTE€NIbCTBO OIIATUTH MX I10 MEpE TOro, Kak
pa6OTHI/IKI/I OKa3bIBalOT 3TU YCIYI'U. HaanMep, HCKOTOPLBIC IpaBa Ha MPHUPOCT CTOUMOCTH aKIuml MepexoaiAT K
pa6OTHI/IKaM cpasy, mooToMy OT pa6OTHI/IKOB HC Tpe6yeTC5[ 3aBCPUICHUS ONIPEACICHHOIO Iepuoga CJ'Iy)K6I>I, JUIA
TOr0 YTOOBI NOJY4YUTh IIpaBO Ha IIOJTYYCHHUE BbIIO4 OT IHIPUPOCTa CTOUMOCTH aKIWH. HpI/I OTCYTCTBUH
J0Ka3aTCJIbCTB 06paTHOFO NpCATnpruATUC OOJDKHO IMPUHATH AONYHWICHUE O TOM, YTO YCIYI'H, OKa3aHHbIC
pa6OTHI/IKaMI/I B OOMEH Ha IpaBa Ha IIOJYYCHHUEC BBIIOJ OT MPUPOCTAa CTOUMOCTH aKHHfI, ObLIH ITOJTYYCHBI.
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COOTBETCTBEHHO, NPEANPHUITHE JODKHO Cpa3y e MPU3HATH MONYYSHHbIE YCIYTH M 0053aTeIbCTBO OIIATHTH
nx. Eciu npaBa Ha mojy4eHue BITOMl OT MPHUPOCTA CTOMMOCTH aKIHi HE MEPEXOsT K pabOTHHUKAM, 10 TEX Top,
MOKa OHM HE 3aBepliaT ONPEICICHHBIH MEePUOJ CIY)KObI, TO MPEINPHUITHE JOHKHO MPU3HABATH MOJTYYCHHBIC
YCIYTH W 00sI3aTENLCTBO OIUIATHTh MX MO MEpEe TOro, Kak PabOOTHHKH OKA3bIBAIOT YCIYyr'M B TEUCHHE 3TOTO
nepuozna.

O0s13aTENBCTBO JAOJDKHO OLICHUBATLCA, KaK IEPBOHAYAJIBHO, TaK U HAa KOHCI KAXXJA0Ir0 OTUCTHOI'O I€proJa 10 TEX
Iop, IokKa OHO HE€ 6y}ICT noramc€Ho, I10 CHpaBC,I[J'IPIBOﬁ CTOMMOCTH IIpaB Ha IIOJYYCHHUEC BBII'OJ OT IPUPOCTaA
CTOMMOCTH aKLIPIﬁ, IIYTEM NPUMCEHCHHS MOICIIN OINPCACIICHUS LICHbI ONIIIMOHOB, C YYCTOM yCJ'IOBPIﬁ, Ha KOTOPBIX
ObLTH NpeAOCTaBJICHBI IIpaBa Ha MPUPOCT CTOUMOCTHU aKLIHﬁ, u o0beMa ycayr, npeaoCTaBJICHHbBIX pa60THI/IKaMI/I
J0 KOHIIa OTYCTHOTI'O II€proaa.

Onepauuu, npeanonarawuue Bbinnartbl, OCHOBaHHbIe Ha aKUUAX, C
BO3MOXHOCTbIO onsaTthbl AeHeXHbIMU cpeacTBaMu

34

35

36

37

J1s1 onepanmii, NpeaAno/aral0Iux BbIIATbI, OCHOBAHHBbIEC HA AKIMAX, B KOTOPLIX YCJOBUS COr/IaLleHUs
NPeIOCTABJSAIOT JH00 NPeANpPHUATHIO, JUO0 KOHTPAreHTY BBHIOOP, COIVIACHO KOTOPOMY HpeanpHsTHe
NPOU3BOAUT pacyeT MO ONePALMM [eHEe:KHbIMH CpeACTBAMM (WJIM APYIMMHU aKTHBaMM) Ju00 IyreM
BBINYCKA [10JIEBBIX MHCTPYMEHTOB, NPeANpPHUsATHE JOJKHO YYHMTBHIBATHL 3Ty ONEPALMIO WU KOMIIOHEHThI
3TOH onepanMH KaK ONepaluio, Npelnojaralouiyl0 BbIILIATbI, OCHOBAHHbIE HA AKLUAX, PacyeTbl IO
KOTOPBIM IIPOM3BOASITCH J€HE:KHbIMM CPeACTBAMH, €CJIM, M B TOi Mepe, B KaKoii y npeanpusiTus
BO3HMKJIO 00513aTeJILCTBO, NOJJIeKallee NMOrallieHUI0 AeHeKHbIMU CPeJCTBAMHU WJIM JPYTUMHM AKTHBAMM,
WIH KAaK oOlepanMio, NPeAnojaralouyl0 BbILIATBI, OCHOBAHHbIE HA AKLHUSAX, pacyeTbl MO0 KOTOPLIM
NPOU3BOJSATCH A0JeBbIMH HHCTPYMEHTAMM, eCIH, U B TOil Mepe, B Kakoii Takoe 00s13aTeJbCTBO He
BO3HHKJIO.

Onepauuu, npeanonararouwiue Bobinnartbl, OCHOBaHHbIe Ha akKUUAX, B
KOTOPbLIX YCJIOBUA cormnaweHns npenocTtaBrAaAlOT KOHTPareHTty Bbl60p
cnocoba pacyeTa

Ecnmum  npemnpusTHe NPENOCTAaBMIO KOHTPAreHTy mpaBo BbIOOpa crmocoba pacyera IO ONepaluH,
MPEAINONAraonieil BhIIIAThl, OCHOBAHHBIC HAa AKIHAX, NCHESKHBIMH CPEICTBAMHU® MM MYTEM BBIMYCKA TOTEBBIX
MHCTPYMEHTOB, TO MPEANPUATHE MPEIOCTABUIO KOMOMHHPOBAHHBIA (DUHAHCOBBI HMHCTPYMEHT, KOTOPBIA
BKJIFOYAET JOJTOBOW KOMIIOHEHT (T.e. MPaBO KOHTpareHTa TpeOOBaTh OIUIATHI JCHEKHBIMU CPEICTBAMU) H
JTOJNIEBON KOMIIOHEHT (T.€. MPaBO KOHTpareHTa TpeOoBaTh pacyera MONEBBIMH HHCTPYMEHTAMH, a HE JICHEKHBIMU
cpenctBamu). JlJsi omepaiii coO CTOPOHAMH, HE SBIISIOIIMMHUCS PAOOTHMKAMH, B KOTOPBIX CIPaBEAIHBas
CTOMMOCTh TMOJYYCHHBIX TOBAPOB KM YCIYr OIICHUBACTCS HANPSAMYIO, MPEANPHATHE JODKHO OIICHUBATH
JIONIEBON KOMITOHEHT KOMOMHHPOBAaHHOIO (DUHAHCOBOrO HHCTPYMEHTA KaK PasHUIy MEXIy CIpaBeIUBOI
CTOMMOCTBIO MOJYYCHHBIX TOBAPOB MJIM YCIYT W CIPABEAIMBOW CTOMMOCTBIO JIONTOBOrO KOMIIOHEHTA Ha ATy
HOJTy9EHHUS TOBAPOB WITH YCITYT.

HJ'IH Apyrux OHCpaLIHfI, BKJIIO4as ornepanuu ¢ paGOTHI/IKaMI/I, NpeaAnpuATHEC AOJKHO OLCHHUBATLCIIPABEIIUBYIO
CTOMMOCTb KOM6I/IHI/IpOBaHHOFO (bHHaHCOBOFO HHCTPYMCHTA Ha JaTy OICHKH, YUUTbIBAas U YCJIIOBUS, HAa KOTOPBIX
ObLTH NIpeaOCTaBJICHBI IIpaBa Ha JCHECKHBIC CPEACTBA UIIN NOJICBbIC HHCTPYMCHTHI.

HpI/I NPUMCHCHUU ITYHKTa 36 NpeaAnpuATHEe JOJDKHO CHadala OUCHUTH CHPaBCAJIMBYIO CTOMMOCTH HOJITOBOI'O
KOMIIOHCHTaA, a 3aT€M CIHPaBCAJIMBYIO CTOMMOCTBH OOJICBOI'O KOMIIOHCHTA, IIPUHHMAsi BO BHHUMAaHUE TO, YTO
KOHTpAarceHT MOOJDKCH OTKa3aTbCsa OT IIpaBa Ha IOJYYCHHC HACHCKHBIX CPEACTB, IJId TOI'O YTOOBI IOJIYIHUTDH
JI0JICBOM HUHCTPYMCHT. CHpaBC,Z[J'II/IBaH CTOUMOCTb KOM6I/IHI/IpOBaHHOFO (l)I/IHaHCOBOFO HHCTPYMCHTA SBJISACTCSA
CyMMOfI CIIpaBCJINBBIX CTOMMOCTEH JABYX KOMIIOHCHTOB. OZ[HaKO orepanuy, npeanojararoire BbIIUIATHI,
OCHOBAHHBIC Ha aKIUsAX, B KOTOPbIX KOHTPAr€¢HT UMECT BBIGOp criocoba noramcHust, 4aCTo CTPYKTYPHUPYIOTCS
TaKUM 06p330M, YTOOBI ClipaBC€yIMBasi CTOMMOCTD IIpH OJIHOM AJIBTCPHATHUBE ITOTAllICHUA OblIa TaKoMH KC, KaKk U
npu BTOpOfI. HaanMep, KOHTPArcHT MOXCET HUMCThb BBIGOp TMOJYYCHHUs OIIIMOHOB Ha aKIWKW WM IIpaB Ha
TNOJYUYCHUEC BBIIOJ OT IPUPOCTAa CTOUMOCTH aKIUK B JICHEXKHBIX CpeacTBax. B Ttakux Cliydasax CIipaBe€IinBast
CTOMMOCTb J0JIEBOI'O KOMIIOHCHTa paBHa HYJIIO0, u, CJIEA0BaTCIbHO, CIipaBCjiiBas CTOMMOCTb
KOM6I/IHI/IpOBaHHOFO (1)I/IH3.HCOBOFO HHCTPYMCHTA paBHa Cl'lpaBeI[J'IPIBOﬁ CTOUMOCTH JOJITOBOr0 KOMITOHEHTa. U
HaOGOpOT, €CJIn CIIpaBCUIMBbIE CTOMMOCTH Pa3JIMIHBIX CIIOCO0OB TOTaIICHMS OTIIMYAK0TCA, TO CHpaBCIJIMBast
CTOUMOCTb J0JIEBOI'O KOMITOHEHTA, KaK IpaBUio, 6yZ[CT OoutbliIe HYJIA; B OTOM Cily4dae€ ClipaBCjIMBasi CTOUMOCTDb

*B nyHKTax 35-43 Bce CCBUIKH Ha JIEHE)KHBIE CPEJICTBA TAKXKE BKJIFOUAIOT JPYTHUE aKTUBBI IIPEATIPUATHSL.
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KOMOMHHUPOBAaHHOI'O (DMHAHCOBOIO MHCTPYMEHTa OyleT Ooibllle CIPaBEeAIMBOH CTOMMOCTH JIOJTOBOrO
KOMIIOHEHTA.

IIpennpusitue NOMKHO OTAENBHO YUMUTHIBATH IONYYEHHBIC WIM IIPUOOPETEHHbIE TOBaphl WM YCIYTH B
OTHOLICHWH KaXXJOr0 KOMIIOHCHTa KOMOMHHPOBAaHHOTO ()MHAHCOBOTO HWHCTpyMeHTa. Jlns J0iroBoro
KOMIIOHEHTA MPEeNIpUsITUE JOJDKHO INPU3HATh MPUOOPETEHHbIE TOBAPhI WM YCIYTH U 003aTeNbCTBO OIJIATUTH
9TU TOBAPBI WM YCIYI'H TOTAA, KOTJa KOHTPAreHT IOCTaBIIseT TOBAaphl MM OKa3bIBAET YCIYTH, B COOTBETCTBUU C
TpeOOBaHUAMY, IPUMEHSIEMBIMU K OIEpaLUsIM, NPEANOoaralolM BbIILIAThl, OCHOBAaHHbIE HA AKLUSX, PACUCTHI
[I0 KOTOPHIM IIPOM3BOAATCA AEHEXKHBIMU cpeacTBaMu (ImyHKTHI 30-33). [lns noseBOoro KOMIIOHEHTa (eciu
TaKOBOH UMeeTCs) MPEANPUATHE TODKHO IPU3HATH ITOy4EHHbIE TOBAPhl MM YCIYIH U YBEJINYEHUE B KallUTaje
TOrJa, KOrJa KOHTPareHT IOCTaBIsIET TOBAapbl WIIM OKa3bIBAa€T YCIYI'M, B COOTBETCTBUU C TpeOOBAHUIMU,
[IPUMEHSEMBIMH K OIEpalsM, MPeIIOoNaraloliiM BbIIAThl, OCHOBAaHHBIE HA aKIMUAX, PacyeThl IO KOTOPHIM
[IPOU3BOSTCS JOIEBBIMU HHCTpYMEHTaMHU (IIyHKTHI 10-29).

Ha naty noramienus OpeanpusiTHE JODKHO MEPEOLEHUTh 003aTeNbCTBO IO €r0 CIPAaBEIJIMBOH CTOMMOCTH.
Ecnu npu pacyere npennpusITHE BBITYCKAET A0JIEBbIE HHCTPYMEHTHI, a HE IUIATUT JICHE)KHBIMHU CPEICTBAMHU, TO
00513aTeNBCTBO JTO/DKHO OBITH NEPEBEIEHO HAIPSAMYIO B KallUTal Kak BO3MEILICHUE 3a BBINYIIEHHbIE JJOJEBbIE
HMHCTPYMEHTBHI.

Ecnu npu norameHuy npeanpusTHE IUIATUT ICHEKHBIMU CPEACTBAMH, @ HE BBIITYCKAET JI0JIEBbIE HHCTPYMEHTHI,
TO 3TOT IUIATEX JOJDKEH IOJHOCTBIO IMOracuTh 00s3aTenbCcTBO. [loneBOi KOMIOHEHT, NpPU3HAHHBIA paHee,
JIOJDKEH OCTaThCs B COCTaBe KaruTajga. BpIOpaB IMONydeHHE JEHEXHBIX CPEJCTB B KAauecTBE IOTalllCHHS,
KOHTpareHT OTKa3aJcs OT IpaBa Ha IOIYy4YEHUE JOJIEBBIX MHCTPYMEHTOB. OIHAKO AaHHOE TpeOoBaHHUE He
MIPENSTCTBYET MPEANIPUATHIO MTPU3HABATH JIBU)KEHHE B COCTABE KamMTala, T.€. EPEBO/ U3 OJJHOI0 KOMIIOHEHTa
Kanurasia B Ipyrou.

Onepauuu, npegnonararolime BbinnaTbl, OCHOBaHHbIe HA aKUUAX, B
KOTOPbIX YCIOBUS COrnalleHns npeaocTaBnAaloT NpeanpusaTmio
BbIOOp cnocoba pacyeTa

21.]'[9{ onepaum?l, Ipeanojarar0inx BbIIJIATbl, OCHOBAHHBIC Ha aKIHUAX, B KOTOPBIX YCJIOBUS COTJIALICHUA
NpeAOCTaBIAT NPEANPUATHIO BLI60p IMpOU3BECTU pPACUCT ACHC)KHBIMHU CPCACTBAMU MJIM IMYTEM BBIITYCKaA
JAOJICBBIX MHCTPYMCHTOB, NPCANPUATHUC HNOJDKHO OHNPEACINTb, UMECT JIM OHO CYLICCTBYHOLICC 00513aTEILCTBO
MPpOU3BECTU pacyeT ACHC)KHBIMHU CpEACTBAMU, H COOTBETCTBYIOIIHUM 06pa30M y4ecCTh onepanuro,
NpeaAnoJaralonyro BbIIJIaThl, OCHOBAHHBIC Ha aKIHAX. v NpeanpuAaATrus €CTb CYUICCTBYIOIICC 00513aTEILCTBO
MPOU3BECTU PACUCT ACHC)KHBIMHU CPCACTBAMH, CCIIHU BI)IGOp pacueTa OOJICBBIMU HHCTPYMEHTAMU HE HUMCCT
KOMMEPUCCKOI'0 COACPIKaHUA (HaanMep, CCJIM MPCATNPUATHIO OPUANYCCKH 3alIPCIICHO BBIITYCKATh aKHI/II/I), Wi
NpeaAnpuATHC UMECT IMNPAKTUKY HUIIW YCTAHOBJICHHYIO IIOJIMTHUKY PACUYCTOB JACHCKHBIMU CPEACTBAMU HIIH, KaK
IpaBWjiIo, MPOU3BOAUT pacuY€Thbl ACHC)KHBIMH CPEACTBAMU, €CJIM KOHTPAreHT IIPOCUT 00 3TOM.

Ecnu NpeaAnpusATHC NUMECT CYIICCTBYIOIICC 00513aTeIBLCTBO MPON3BECTU pacy€T ACHEKHBIMU CPEACTBAMU, TO OHO
JOJDKHO YYUTBIBATH OIICpaliuio B COOTBETCTBUU C Tp€60BaHI/I$[MI/I ITYHKTOB 30-33, NPUMCHACMBIMU K ONl€palusiM,
npeanoJaraloiuM BbIIUIATbI, OCHOBAHHBIC Ha aKOUAX, pPacyYC€Tbl IO KOTOPBIM IPOU3BOAATCA ACHCKHBIMH
Cpe€aCTBaMu.

Ecnu Yy OpeanpuATuss HET TaKOro O6$I3aTeJ'II>CTBa, TO OHO JOJDKHO YYHWUTBIBATh OI€pali0O B COOTBETCTBUU C
Tpe6OBaHI/I$IMI/I ITYHKTOB 10-29, NPpUMCHACMBIMU K OII€palusaM, MNpEArojararolluM BbIIUIATbI, OCHOBAHHBLIC Ha
AKIUAX, pacyCThl IO KOTOPBIM NPOU3BOIAATCSA AOJICBBIMU MHCTPYMCHTAMU:

(a) €CIIM MNpPEeANpUSTHE BBHIOUPACT pPacueT ACHEXKHBIMU CPEICTBAMM, TO NEHEXHBIH IUIATEX MODKEH
YUUTBIBATbCSl KaK BBIKYII JOJIM B KallUTalle, T.€. KaK BbIUET W3 KallMTalla, 33 UCKJIIOYEHUEM CIIy4acB,
yKa3aHHBIX Jajee B IIyHKTe (C¢);

(b) €CJIU TIPEATIPUATHE BHIOMPAET pacyeT IMyTEM BBIITYCKA J0JEBBIX HHCTPYMEHTOB, TO AalIbHEHIIEro y4yera
He TpedyeTcs (KpoMe IepeBoia U3 OHOr0 KOMIIOHEHTA KaluTaja B APYroi, eciid 3T0 He00X0UMO0), 32
HCKJIIOUEHHEM CJTy4aeB, YKa3aHHbBIX Jajiee B IMYHKTE (C);

(c) €CJIM MpeNNpHATHE BEIOUpAET Crocod pacdera ¢ OoJiee BHICOKOW CIIPaBEUIMBON CTOMMOCTBIO Ha JaTy
MPOBEICHHS paciera, TO OHO JODKHO MPU3HATH JOTOJHUTEIbHBIA PacXoq B CyMME IOMOJHUTEIBHO
MEepeaHHON CTOMMOCTH, T.C. PAa3HHUIBI MEXAy BBIIUIAYCHHBIMH JICHEKHBIMH CPEICTBAMHU U
CTPaBEIMBOA CTOMMOCTBHIO [IOJNIEBBIX HHCTPYMEHTOB, KOTOpbIE B MPOTUBHOM Cliydae ObLIH ObI
BBIMYIIICHBI, WK PA3HHUILY MEKIY CIPABEITHBOA CTOMMOCTBIO BBIMYIIEHHBIX JOJIEBBIX HHCTPYMEHTOB U
CYMMOI#i TEHEXHBIX CPEICTB, KOTOPBIC B MPOTUBHOM Cliydae ObLIM Obl BBIMIAYCHBI, B 3aBUCHMOCTH OT
TOr0, KAKO€ M3 ITUX TOJIOKCHUI TPHUMEHHUMO.
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Onepauuu Mexay npeanpusaTUSMU rpynnbl, Nnpeanonararowme BbinnaThbl,
OCHOBaHHbIe Ha akumsax (nonpaBku 2009 r.)

43A

43B

43C

43D

Ilo onepanusaM MEXAy NpeAnpUusATUAMA I'PYIIIbI, IPEATNIOJIaraloliuM BbIIUIaTbl, OCHOBAHHbLIC Ha aKIUAX, B cBOCH
OTHeHBHOfI i HHZ[HBH,Z[yaHbHOﬁ (bHHaHCOBOﬁ OTYCTHOCTU NPCANPUATUC, TTOJTYHAOIICC TOBAPhl UJIN YCIYTH,
OTpaXXacT IMOJYYCHHBIC UM TOBApbl WM YCIYI'M KaK OI€palllio, NPECAINOJaralonlyro BbIIIaTbl, OCHOBAHHBIC Ha
aKIUAX, pacCuCThbl 110 KOTOPBIM ITPOU3BOAATCS 6o JAOJICBBIMHA MHCTPYMCHTAMU, mbo ACHC)KHBIMU CPEACTBAMH,
ITYTEM OLICHKH:

(a) XapakTepa IpeO0CTaBICHHBIX BO3ZHATPAXKICHUI, U
(b) CBOMX COOCTBEHHBIX MPAB U 0053aTEIbCTB.

CyMMa, Npu3HAaHHAs MPEINpPUATHEM, IOIYYAIOIIMM TOBAapbl WM YCIYTH, MOXKET OTJIMYaTbCi OT CYMMBI,
[IPU3HAHHOM KOHCOJIMIUPOBAHHON TPYIION WIM APYTUM IPENNpPUSTUEM TPYIIbI, IPOU3BOMALIMM pacueT I0
olepalyy, IpeIoaraolleil BoIIUIaThl, OCHOBAaHHbIE HA AKLIUSX.

Hpe)IHpI/IHTI/IC, IMOJIyJaromee TOoBapbl WKW YCIYIrd, OTpaXXacT IIOJYYCHHBIC WM TOBApbl WKW YCIYTH KakK
onepanvro, MNpeaAnojJaralonlyro BbIIUIaTbl, OCHOBAHHBIC Ha aKOHAX, PACUCTbl II0 KOTOPBIM MPOU3BOAATCS
JAOJICBBIMU UHCTPYMCHTaMH, B TOM CJIydac, Korja:

(a) MPEIOCTAaBISIEMOE BO3HATPAXK/ICHHUE MPEICTABISICT COOOH €ro COOCTBEHHBIE JIOJICBBIC HHCTPYMEHTEL,
WIH

(b) MpEANpHUsITHE HE HUMeeT 00s3aTeNbCTBa TNPOW3BOAUTH pPAcHeT I10 ONEpalyH, IPErnoiararouei
BBIIUIATHI, OCHOBAHHBIC Ha aKI[HSIX.

BHOCJ’IG)ICTBI/II/I NpeaAnpusaITUC AOJIKHO IPOBCCTH IEPCOLCHKY TaKon orepanuu, npez[nonara}omeﬁ BBIIIJIATHI,
OCHOBAHHBIC Ha aKIUAX, PACUCThI 110 KOTOPBIM NPOU3BOIATCA AOJICBBIMU UHCTPYMCHTAMU, TOJIBKO Ha MPECAMET
HaIU4us M3MCHCHUM B HCPBIHOYHBIX YCJIOBHUAX INEPEXoda B COOTBETCTBHMH C ITYHKTaMHU 19-21. HpI/I JIFOOBIX
Apyrux 00CTOSTENbCTBAX NpeAnpusaTrC, MMOJyJaromee ToOBapbl WK YCJIYI'Hd, JOJDKHO OTpaKaTh MOJYUCHHBIC UM
TOBApbl WJIW YCIYTrH, KaK OII€palHrio, MNpeAnojgararollyr0 BbIIUIaTbl, OCHOBAHHBLIC Ha AaKOHUAX, pacy€Thbl IIO
KOTOPBIM IIPOU3BOAATCA ACHC)KHBIMH CPCACTBAMMU.

Hpe)IHpI/IHTI/IC, IMPpOU3BOIAALICC PACUCT I10 OICpaliuu, npeunonara}omeﬁ BbIIJIaThl, OCHOBAHHBIC HA aKIUAX, B TOM
CJlydac, Korga Apyroe€ IMNpeAnpuaTUC TPYHIbl MOJYYa€T TOBApbl WM YCIYTH, AOJDKHO IPU3SHATH HJaHHYIO
OIICpalio Kak oIlepaunuiro, MNPECAIoJaralonlyro BbIIJIATbI, OCHOBAHHBIC Ha aKIUAX, PACUCTbl IIO KOTOPbIM
MPOU3BOIAATCA HOJCBBIMU HWHCTPYMEHTaAMH, TOJIBKO €CJIM pacyeT I10 Takou ornepanrd MPOU3BOAUTCA
COOCTBEHHBIMHU JAOJICBBIMH HMHCTPYMCEHTAMU NPCATNIPHUATHA. B NPOTUBHOM CJjiy4dac oIrnepanus AO0JDKHa OBITH
IprU3HaHa KaK OoIecpanuysd, IMpeamnojararonias BbIIUIaTbl, OCHOBAHHBIC Ha aKIHUAX, pPACUCTbl II0 KOTOPbIM
MIPOU3BOIAATCA ACHCKHBIMU CPECACTBAMU.

[Ipy mnpoBeaeHUM HEKOTOPBIX OMNepanuid BHYTPH TPYIIbl JOCTHIAKOTCS JIOTOBOPEHHOCTH O BHIIJIATE
KOMIICHCAIIUH, B COOTBETCTBUU C KOTOPHIMH OJHO TPEANPHUITHE TPYMHIBI JOHKHO IPENOCTaBUTH IPYrOMY
MPEANPHUITUIO TPYIIBI KOMIIEHCAIIMIO 33 OCYILECTBJICHHE UM BBIIUIAT, OCHOBAHHBIX HA aKLHUSAX, MOCTaBIIMKAM
TOBApOB WJIM YCIYT. B Takux ciydasx NmpeianpusTue, MOoNTydaroliee TOBaphl MM YCIYTH, JTODKHO OTpaxarb B
y4eTe JaHHYIO OIepalfio IJIaTeXa, OCHOBAHHOIO Ha aKIMsAX, B COOTBETCTBHM C IIYHKTOM 43B 0e3 yuera
JIOTOBOPEHHOCTEH O BBITUIATE KOMIICHCAIIUH, JOCTUTHYTBIX MEX Ty IPEAIPUATHSAMHU TPYIIIHL.

PackpbiTue

44

45

IIpennpusiTHe JOJKHO PACKPBITH HH(POpPMANMIO, TO3BOIAIOIIYI0 I0Jb30BATeNsIM  (PHHAHCOBOIT
OTYETHOCTH TOHATH XapaKkTep W pa3Mep COrJalIeHMil 0 MJIaTesKaX, OCHOBAHHBIX HA AKIMSX, KOTOpPbIe
CYIIEeCTBOBAJIM B TeUeHHe IepHoa.

JIyist OCYIIECTBIICHHSI TIPUHIIMIIA, COMSPIKAIIErocs B MyHKTe 44, MPEANPUsITHE AOMHKHO PACKPBITh, MO KpaiHeH
Mepe, CIeIYIONIYI0 HH(OPMAILHIO:

(a) OIKMCAaHUE KaXKJIOro BH/Ia COrJIAIICHUM O IU1aTeXax, OCHOBAHHBIX Ha aKIHAX, KOTOPLIC CYIISCCTBOBAJIN B
r000¢e BpeMsl B TCUYCHHC IICpHOJa, BKIIIO4Yast 061]_[1/[6 YCJI0OBUsA KaXXIAOI'o COrJIalliICHUsA, TaKUC, KakK
Tpe6OBaHI/IH nepexonaa, MaKCHUMaJIbHBIH CpOK TMpEAOCTaBJICHHBIX OIIHWOHOB, M MCETOJA pacycTa
(HaanMep, ACHC)KHBIMU CpCACTBAMHU WJIM JOJICBBIMH I/IHCprMeHTaMI/I). HpG)IHpI/ISITI/IC, HMCIOICE B
3HAUMUTEIIBHOM CTEICHU CXO0XKHE BHUJIbI COTJIAIICHUN O m1aTeKax, OCHOBAHHBIX Ha aKHOUAX, MOXCT
06’56)11/IHI/ITI) I/IH(l)OpMaIII/IIO 0 HUX, €CJIM TOJIbKO UIA YAOBJICTBOPCHUS IPHUHIMIIA, COACPIKALICTOCS B
ITYHKTC 44, HC "rpe6yeTc5{ OTACIBHOI'O PACKPBITUS IO KaXKJIAOMY COIJIALICHUIO;

(b) KOJIMYECTBO U CPEAHEB3BEIICHHYIO LIEHY UCIIOIHEHHUS OMLIMOHOB Ha aKIMH JUI KKIOH U3 CIEIYIOIIX
IPYII OMIKOHOB:
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1) HE UCIIOJIHEHHBIX Ha Hayaso Nepuoia;
(i1) IIPEJOCTABIEHHBIX B TEYEHUE NIEPUO/IA;
(ii1) U3BATHIX B TEYEHUE [IEPHOJIA;
@iv) HCIOJIHEHHBIX B TEUEHHE NIEPUO/IA;
W) CPOK KOTOPBIX UCTEK B TEUEHHE NIEPUOJA;
(vi) HE UCIIOJIHEHHBIX Ha KOHEI IEpUo/a;
(vii) KOTOPBIE €111€ MOT'YT OBbITh HCIIOJIHEHBI Ha KOHELl IIEPHOJa;
(¢ JUIS OIIIMOHOB HA aKLUH, UCIIOJHEHHBIX B TE€UEHHUE IIEPHO/Ia, CPEAHEB3BELIEHHYIO LIEHY aKLMi Ha JaTy

ucnonHeHus. Ecnu OIIINMOHBbI MCIIOJIHAJIMCh Ha perﬂﬂpHOﬁ OCHOBC B TCUCHHUEC NI€pUoaa, NPpCAIIPUATUC
MOXKET BMECTO 3TOI'O PACKPLITh CPCAHECB3BCIICHHYIO LICHY aKL[I/Iﬁ B TCUYCHUC IIE€PpUOJA;

(d) JUIA OINIHMOHOB Ha aKIHWH, HE MCIIOJJHCHHBIX Ha KOHCL Ie€puoda, AuWalla3oH LICH MCIIOJHCHUS U
CP€AHCB3BCUICHHOC 3HAa4YCHUC OCTABIIUXCA CPOKOB JeiCTBUS JAOTOBOPOB. Ecniu nuana3on 1eH
HCTIOJIHCHUS OYCHb IIUPOK, TO HCHUCIIOJIHCHHBIC OIIMOHBI JOJIKHBI OBITH pa3aciCeHbl Ha AUaria3oHbl,
TNOKa3aTCJIbHBIC JI1 OLUCHKHU KOJIMYECTBA W PpacnpeAciICHUss BO BPEMCHH JOINOJIHUTCIBHBIX aKIIPIﬁ,
KOTOpbIE MOI'YT OBITh BBIIYUICHBI, U ACHCKHBIX CPEACTB, KOTOPBIC MOI'YT OBITh IMOJIYYCHBbI MPpU
HCIIOJIHCHUH 3TUX OIIMOHOB.

IIpennpusiTHe AOKHO PACKPBITH HH(pOPMANMIO, MO3BOISAIONIYI0 I0Jb30BATeNsIM  (PHHAHCOBOIT
OTYETHOCTH TMOHATH, KaK ObLIAa ompe/esieHa CPaBeVIHBAasi CTOMMOCTD MOJIY4eHHBIX TOBAPOB MJIH YCIYT
WJIM CTIPABEIJIHBAsA CTOMMOCTH MPeA0CTABJIEHHBIX 10JIEBBIX HHCTPYMEHTOB B TedeHHe Mepuoa.

Ecau npeanmpusitue OLEHWIO CHPAaBEAJIMBYIO CTOMMOCTb TOBApOB WM YCIYr, IOJIYYEHHBIX B KauecTBE
BO3MEILEHUS 32 JI0JIEBbIE MHCTPYMEHTHI NPEINpPUATHS, KOCBEHHO, Ha OCHOBE CIPaBEUIMBOM CTOMMOCTH
IIPEIOCTABIIEHHBIX J0JIEBBIX MHCTPYMEHTOB, TO JUISl OCYILECTBIIEHHS IPUHLIUIIA, COIEPIKALIErocss B IyHKTE 46,
IIPEANPUATUE JOJKHO PACKPHITH, 10 KpaiiHeH Mepe, ciieayoliee:

(a) JUIA OIIIIMOHOB Ha aKOuH, NPEAOCTABJICHHBIX B TCUCHHUE INEPpHOAA, CPCAHCB3BCUICHHYHO IICHY JTHUX
OIIIIMOHOB Ha JaTy OLUCHKU U I/IH(l)OpMaHI/II-O O TOM, KakKk Obl1a OLICHCHA 3Ta ClpaBCyIMBasi CTOUMOCTD,
BKJIXO4asd:

(l) HCIIOJIB30BAHHYIO MOJCJIb ONPEACTICHU LIEHBI OINIIMOHA U UCXOJHYIO PIH(bOpMaLH/I}O JJIs JTOU
MOACIH, BKIIIO4Yasi CPCAHCB3BCUICHHYIO ICHY a}cunﬁ, LCHY HUCIOJHCHHUA, OXNAaCMYIO
HU3MCHYMBOCTH, CPOK OIIINMOHOB, OXXNAACMbIC JUBUICH/bI, 663pI/ICKOByIO CTaBKy IIPOLICHTA, a
TAaKXKE APYT'YHO UCXOAHYIO I/IH(I)OpMaLII/IIO JJI1 MOACIIU, BKIIHOYas HCIOJIb30BAHHBIN METOA U
JAOMYIICHUs, IPUHATBIC U1 YUCTa BIUAHUA O)KUAAEMOI'0 JOCPOYHOI'O UCITOJTHCHU A,

(i1) HHPOpPMALIMIO O TOM, Kak Obla oOIpenelieHa OXKujaaemash HW3MEHYMBOCTh, BKIIOYAs
00BSICHEHHE TOI'0, HACKOJIIBKO OKHMJaeMasi M3MEHYMBOCTh OCHOBBIBAJIACh HAa MCTOPHYECKON
H3MEHYMBOCTH;

(iii) nHdopMalio 0 TOM, ObUIM 1M APYrUe YCIOBUS MPEAOCTaBJICHUS OILMOHOB, TaKue,
HanpuMep, Kak pbIHOYHOE YCIIOBHE, YUTEHBI IIPU OLIEHKE CIIPABEUIMBON CTOMMOCTH M KaKUM
obpazom;

(b) JUTSL IPYTUX JTOJIEBBIX MHCTPYMEHTOB, MIPEAOCTABICHHBIX B TeUYEHHUE reprosa (T.e. KpoMe OIMIMOHOB Ha
aKIIMM), KOJMYECTBO M CPETHEB3BEIICHHYIO IIEHY JTHX JOJIEBBIX MHCTPYMEHTOB Ha JaTy OLIGHKU U
nH(opMaLHIO 0 TOM, Kak ObUIa OLIEHEHA 3Ta CIIPAaBEAINBas CTOUMOCTbD, BKIIIOYAsL:

1) €CJIU CIpaBeINBas CTOMMOCTh He Obljla OIICHEHa Ha OCHOBE HAOJII0JJaeMOW PHIHOYHOM LICHBI,
TO MH(OPMALHIO O TOM, KaK OHa ObLIa ONpeeNIcHa,;

(i1) MHPOPMALIIO O TOM, OBLIH JIM OXKUAAaeMble JAUBUACHIBI YYTECHBI MPU OLIEHKE CHPaBEIJIUBON
CTOMMOCTH, U KaKUM 00pa3oM;

(iii) nHopmMalio O TOM, OBUIM JIM JAPYTHE XapaKTEPUCTHKU IPENOCTABIEHHBIX OJEBBIX
HMHCTPYMEHTOB Y4TEHbI [IPU OLIEHKE CIPABEAIMBON CTOUMOCTH U KaKUM 00pa3oM;

(¢ JUI U3MEHEHHBIX B TEUEHUE NIEPUOJIA COMTIALLICHUH O IUTaTeXaX, OCHOBAaHHBIX Ha aKIUAX:

1) 00BSICHEHHE STUX U3MECHCHU;

(i1) BEJINYUHY IIPEAOCTaBICHHOMN JONOIHUTENBHOI CIIPaBEeUINBOI CTOMMOCTH (B Pe3y/bTaTe 3THUX
U3MEHEHUI);

(iii) nH(opMaLIo 0 TOM, Kak ObUla OLICHEHA IPEeNOCTaBJICHHAs JONOJHUTENIbHAS CIpaBelIuBast
CTOMMOCTb, B COOTBETCTBHH C TPEOOBaHMIMH, U3JIOKECHHBIMU B ITyHKTax (a) u (b) paHee, eciau
IIPUMEHHUMO.
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48

49

50

51

52

Ecnu npeanpusTie OLEHWIO CIPaBeUIMBYI0 CTOMMOCTb TOBapOB WJIM YCIIYT, MOJYy4E€HHBIX B T€UEHHUE NEPUOAa,
HAaIpsMYI0, TO OHO JIOJDKHO PACKPBITh HH(OPMAIHIO O TOM, KaKHM 00pa3oM 3Ta CIIpaBeIMBasi CTOMMOCTh ObLIa
omnpeseneHa, HanpuMep, OblIa JIM OHA OLIEHEHA IO PIHOYHOM 1I€HE 3THX TOBAPOB UM YCIYT.

Ecnu npeanpustie oIpoBEpriIo JIOIMYIICHHE, ColeprKalieecs B MyHKTE 13, ToO OHO JOIDKHO PacKphITh 3TOT (BakKT
1 O0BSICHUTh, HA OCHOBaHUH YETr0 JaHHOE JOIYIIEHHE ObLIO ONPOBEPTHYTO.

IIpeanpusitue J0JKHO PACKPBLITH HHGOPMALMIO, MO3BOJSAIONIYI0 I0/1b30BaTeaAM (uHaHCOBON
OTYETHOCTU IIOHSITH BJIMSIHUE ONEPalMii, NPeANoJAralluX BbIIIATHI, OCHOBAHHbIE HA AKUUAX, Ha
NpUObLIL WIH YOBITOK NPEANPHUATHSA 32 NIEPUOA U HA ero GHHAHCOBOE IOJI0KEHHe.

Jlis ocyiiecTBiIeHHs IPUHIMIIA, COJEPIKaIlerocss B ImyHKTe 50, MpeAnpusTHe AODKHO PACKPBITH, 10 KpaiHeH
Mepe, CIeIYIONYI0 HHPOPMAIHIO:

(a) o0LIy'0 CyMMy IIPU3HAHHOTO 3a IIEPHUOJA pPAacxXojia, BO3HUKIIErO B pE3yIbTaTe OICPaLHi,
HPEIOIaraloliX BBIIUIATEl, OCHOBAHHBIC Ha aKIMAX, B KOTOPBIX HOJIYYCHHBIC TOBAPHI WIH YCIYIH HE
OTBEYAJIM KPUTEPUSM NPU3HAHKS B KAUECTBE aKTHBOB U IIO3TOMY OBIIIM Cpa3y jkKe NPH3HAHBI B KAYECTBE
pacxopa, BKIIFOYasi OTJEIBHOE PACKPBITHE TOM YacTH OOLIel CyMMBI Pacxo/a, KOTopas Oblia IpU3HaHA
B pe3yJbTaTe ONEepalyii, IPE/IOoIaralliX BEILIATE, OCHOBAHHBIC HA AKIMAX, PACYETHI 10 KOTOPBIM
HPOM3BOJTCS TOJIEBBIMH HHCTPYMCHTAMUY;

(b) JUTsE 00513aTENIbCTB, BOSHUKAIOIIUX B Pe3y/IbTaTe OMEpalui, NpearoiaralolluX BIIJIaThl, OCHOBAHHBIC
Ha aKIMsX:

1) 0011yro 6aNaHCOBYIO CTOMMOCTh Ha KOHEII Mepro/Ia;

(i1) O0IyI0 BHYTPEHHIOIO CTOMMOCTb O0S3aTENLCTB Ha KOHEL| MEPUOAa, IO KOTOPHIM IPaBo
KOHTpareHTa Ha JCHEXKHBIC CPEACTBA WIM JPYTME aKTHBBI MEPEIUIO K KOHILYy MepHoaa
(HampuMep, mepeleee MpaBo Ha MOIYYEHHE BBITOJ] OT IPUPOCTA CTOMMOCTH aKIUH).

Ecnmu unpopmanus, koropyto tpedyer packpbith Hactosiiuii MC®DO (IFRS), He ynoBieTBOpsieT NpUHIMIIAM
MyHKTOB 44, 46 1 50, TO TNpemnpusTHE TOJKHO PACKPBITH TaKyl OMOJHHUTEIBHYI0O HH(POPMAIUIO, Kakas
HEeo0X0uMa, JJIsl TOT'0 YTOOBI YIOBJIETBOPSATH UM.

YcnoBusi nepexogHoro nepuoaa

53

54

55

56

57

58

59

Jis omepauuii, mpeanonaraolIuX BBHILIATH, OCHOBAHHBIE HA aKLUSX, pacdeTbl IO KOTOPBIM IPOU3BOAATCS
JIOJIEBBIMM MHCTPYMEHTaMH, NPEANPUSITHE AOKHO NpuMeHaTh Hactosmuii MCOO (IFRS) k npenocraBieHuio
aKIMH, ONIMOHOB HA aKIWU WIM APYTUX HOJEBBIX MHCTPYMEHTOB, KOTOpbIE ObUIM NPENOCTABIEHBI IOCIE
7 Hos16pst 2002 r., mpaBa Ha KOTOpbIE Ha JAaTy BcTyIuleHHs B cuiy Hacrosmero MCOO (IFRS) Bce emie He
HepeIUIn.

Ot npennpusTHs He TpeOyeTcsl, OfHAKO NPUBETCTBYeTCsl nmpuMeHeHnue Hacrosiero MCOO (IFRS) k apyrum
IIPEOCTABIEHUSM J0JIEBBIX HHCTPYMEHTOB, €CIIU NPENIPUITHE TyOJHMYHO PACKPbUIO CIPaBEUIMBYIO CTOUMOCTD
9TUX J10JIEBBIX MHCTPYMEHTOB, OIPEIEICHHYIO Ha AaTy OLIEHKHU.

Jlis  Bcex omepauuii 10 NPEIOCTaBICHUIO  JOJIEBBIX HMHCTPYMEHTOB, K KOTOPBIM  IPUMEHSETCS
Hacrosmuit MC®O (IFRS), mnpeanpustue IOMKHO IIEPECUUTATh CPABHUTEIbHYIO HMHGOPMALMIO U, TAE
NPUMEHNMO, CKOPPEKTHPOBAaTh HAYabHOE Cajbl0 HEPAcNpeleNeHHOH NpUObIIM Ui CaMoro IEepBOro us
IIPE/ICTABIEHHbIX IEPUOIOB.

Jlis Bcex omepauuii 1O MNPEAOCTaBICHUIO [OJIEBBIX HHCTPYMEHTOB, K KOTOPHIM HE OBbLI IIPUMEHEH
Hacrosmuit MC®O (IFRS) (nampumep, n0NeBble HHCTPYMEHTBI, IpenocTaBieHHble 7 HOs0pst 2002 r. wium
paHee), IpeIpHUsITUE, TEM HE MEHEe, TOJKHO PAacKphITh HH(opMalLuio, TpedyeMyto IMyHKTaMu 44 u 45.

Ecnu nocne toro kak Hactosiuii MC®O (IFRS) BcTynut B cuity, NpeANpUsTHE U3MEHSAET YCIOBHS COITIaleHUH
[0 TPEJOCTABJICHHUIO JIOJIEBBIX MHCTPYMEHTOB, K KoTopbiM Hacrosauimii MCDO (IFRS) He npumensiics, TO
[IPEANPUATHE, TEM HE MEHEE, JOJDKHO IPUMEHATh IYHKTHI 26-29 1715l yueTa TakKuX U3MEHEHU.

Jis 00s13aTenbCTB, BOZHUKAIOIIMX B PE3YIbTAaTe OMNEpalldii, NMPEANoiaraloliuX BBIIUIATHI, OCHOBaHHBIE Ha
aKIMIX, CYIIECTBOBABIIMX HA JATy BCTYIUIEHHs B cuiry Hacrosuero MC®O (IFRS), npennpusitie TODKHO
npumensate MCOO (IFRS) perpocniektuBHO. [yt 3THX 0053aTENBLCTB MPEANPHUITHE JOKHO IEPECYUTATh
CPaBHUTENBbHYIO MHGOPMALUIO, BKIIOYass KOPPEKTUPOBKY HAdaJbHOIO CajbJl0 HEPACHIPEAEICHHOM NpuObuIN B
caMOM IIEpBOM U3 IIPEACTABIECHHbIX EPUOOB, /I KOTOPOro Oblia MepecyuTaHa CpaBHUTENIbHAS HHGOpMALK,
3a HCKJIIOYCHHEM TOrO0, YTO OT HPEINpPUATHS He TpedyeTcs IepecdyeTa CPaBHUTCIBHON HH(GOPMAIMH B TOM
CTCIeHH, B KOTOPO# 3Ta MH(POPMAIHsl OTHOCHTCS K EPHOY Wi aaTe 10 7 Hostopst 2002 r.

Ot npeanpusitTus He Tpebyercs, OAHAKO MPUBETCTBYyeTcs: mnpuMeHeHue Hacrosmero MCOO (IFRS)
PETPOCHEKTUBHO K JPYTHMM 00s3aTelbCTBaM, BO3HUKAIOLIMM B pE3yJbTaTe omepauuii, MIpeanoiararolux
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BBIIUIATHI, OCHOBAaHHBIE Ha aKIUAX, HANpuUMep, K O00M3aTeIbCTBaM, KOTOpbIE ObUIM IOTalIeHbl B TEUEHHE
repuo/a, Mo KOTOpOMY IMPECTaBlIeHa CpaBHUTENIbHAS HHPOPMALIUSI.

HaTa BCTynJfieHuns B cuny

60

61

62

63

Ipennpustue nomxHo mpuMmeHATh Hactoamuid MC®O (IFRS) a1 ronoBbIX NEpUOAOB, HAYMHAIOLIMXCS
1 suBapst 2005 r. wnu mocne 3Tod Aatel. Ecnu mpennpusrue npumenser Hactosmuid MCOO (IFRS) s
nepuoja, HaunHaromerocs 10 1 ssuBaps 2005 ., eMy clienyeT pacKpbITh JaHHBINA (aKT.

MC®O (IFRS) 3 (B penakuuu 2008 r.) u nyonuxanus «Yayuwenus ¢ MCPO»» BHeCIU NONPABKH B IYHKT 5.
IpeanpusiTie TOMKHO NPUMEHSTH 3TH MONPABKMA B OTHOLICHWH T'OJOBBIX MEPHOJOB, HAYMHAIOMIMXCSA | HIONS
2009 r. unm mocne 3ToM Aathl. JlocpouHoe mHpuMeHeHue paspelaercs. Ecnu nmpeanpustue NpUMEHsET
MC®O (IFRS) 3 (B pemakuuu 2008 r.) B OTHOIIEHHH OOJiee paHHEro MepHoja, YKa3aHHbIE MOMPABKH TAKKe
JIOJDKHBI IPUMEHSTHCS B OTHOLIICHHHU TaKOro Oojiee paHHeTro MepHoa.

[Ipeanpustre TOMKHO NPUMEHSTH CIEAYIOIIUE MONPABKU PETPOCHEKTHBHO B OTHOIICHUH TOJOBBIX MEPHUOOB,
HaunHatomuxcs 1 saBaps 2009 r. unu nocie 3Toit JaThl:

(a) TpeOOBaHuUs, U3JIOXKEHHbIE B MYyHKTEe 21A, B OTHOIIEHHWHM IOPSJAKA YdeTa YCIOBHUM, IPH KOTOPBIX
IIEPEXOJ IIPaB HE MPOUCXO/IUT;

(b) [IEPECMOTPEHHBIE OIPEIECICHUS TEPMHUHOB «IIEPEXOJUTHY U «YCIOBUS IIEPEX0la», U3JIOKEHHBIE B
IIPUWIOKEHHUHU A;

(¢ [IOIPaBKH B IIYHKTaX 28 1 28 A B OTHOLIEHUM aHHYIUPOBAHUS;

JlocpouHoe mpuMeHeHHe paspemiaercs. Ecnu npeanpusTve NpUMEHSET JaHHblE IONPAaBKU B OTHOLICHUH
nepuoza, HaunHatoerocst 10 1 suaps 2009 r., eMy cieayer pacKpbITh AaHHBIN (QaKT.

IpennpusiTie MOHKHO PETPOCIEKTUBHO MPHUMEHATH CICAYIOIIHE TONPAaBKK, BHECEHHBIE JTOKYMEHTOM
«Onepayuu 6Hympu epynnvl, npeononazaiujue 6bINIaAmbl, OCHOBAHHbIE HA AKYUAX, pAcyembvl NO KOMOPbIM
nPoOU3600AMCS OCHENCHbIMU CPeOCM8amiLy, BBITYIIeHHBIM B HioHEe 2009 T., B OTHOLICHHWH T'OJOBBIX MEPHOIOB,
HaunHatomumxcss 1 suBaps 2010 r. winm mocne 3toit gatel, B coorBerctBMM ¢ MCDO (IAS) 8 «VYuemnuas
NONMUMUKA, USMEHEHUsi 8 OYXeanmepcKux OYeHKAax u OwubKu», TPH YCIOBUM BBITIOJHCHUS ITOJOKEHHH O
Mepexojie K HOBOMY MOPSIIKY y4eTa, U3JI0KEHHBIX B MYHKTaX 53-59:

(a) [oNpaBKa B IIYHKT 2, yAaneHue IyHKTa 3 u nobasiieHue MyHKTOB 3A u 43A-43D u nmyHkroB B45,
B47, B50, B54, B56-B58 u B60 B Ilpunoxenun B B oTHOwIeHUM y4era omeparidi Mexziy
MPEANPUATUSIMU TPYIIIBL.

(b) [IEPECMOTPEHHBIE ONPEENCHHS CIESAYIOINX TEpMUHOB B [Ipuoxennu A:

* onepanys, npearnojgararoiias BbIIUIATbl, OCHOBAHHBIC Ha aKOUAX, PACUCThl IO KOTOPLIM
MPOU3BOIAATCA ACHCKHBIMU CPEACTBAMU,

* onepanys, mpearnojgararoiias BbIIUIATbl, OCHOBAHHBIC Ha aKOUAX, PACUCThl IO KOTOPLIM
MIPOU3BOIAATCA AOJIEBBIMU HHCTPYMCHTAMMU,

M COrjlalmi€HUEC O IJIaTCXEC, OCHOBAHHOM Ha aKIUAX, U
M ornepanys 1miaTexa, OCHOBAaHHOI'O Ha aKIUAX.

[Ipu orcyrcTBUM MHpOpMALIMKM, HEOOXOAMMOW JJISi PETPOCIEKTUBHOIO NMPHUMEHEHHUS, MPEIIPUATHE ITOJIKHO
OTPa3uTh B CBOCH OTACIBHOW WIIM WHIMBHAYaJbHOW (PUHAHCOBOW OTYETHOCTH CYMMBI, paHee MPU3HAHHBIC B
KOHCOJIMAUPOBAHHON (PMHAHCOBOW OTYETHOCTW Tpymnnbl. JlocpoyHoe mnpuUMeHeHHue paspemiaercsa. Eciou
MIPEANpPHUITHE IPUMEHSET MTONPABKU B OTHOLIEHUH Meprojaa, HaunHatomerocs 10 1 ssaaps 2010 ., 0HO TOJKHO
PAacKpHITh AaHHbBIN (aKT.

MpekpalweHne AeNCTBUA MHTepnpeTaumumn

64

JlokymeHT «Onepayuu eénympu epynnul, npeonoiazaiowue Guinjiamul, OCHOBAHHbIE HA AKYUAX, pacuemvl Nno
KOMOpbIM NPOU3BOOAMCS OEHENCHbIMU cpedcmeéamuy, BblylnieHHbId B utoHe 2009 1., 3amensier KPM®O
(IFRIC) 8 «Cghepa npumenenus MCPO (IFRS) 2» n KPM®O (IFRIC) 11 «MC®O 2— Onepayuu c axyuamu
2pynnbl U Kazuadeuckumu akyusmuy. 1lonpaBKky, BHECEHHbIE NaHHBIM JOKYMEHTOM, COZIEpXAaT CIIEAYyIoLIue
npeapaymue Tpedosanust, uznoxeHHsie B KPM®O (IFRIC) 8 u KPM®O (IFRIC) 11:

(a) nOyHKT 2 c mompaBKaMH U J00aBJIEHHBIH IyHKT 13A B OTHOIIEHWH y4yeTa OIepaluii, B KOTOPBIX
HPENPUATHE HE MOXKET HICHTU(HIIMPOBATh HEKOTOPHIC WIIM BCE MONYYCHHBIC TOBAPHI WM YCIYTH.
VYka3aHHble TpeOOBaHUs ObLIM AEHCTBUTENBHBI B OTHOLLIEHUU I'OJOBBIX NEPUOAOB, HAUMHAIOMIMXCS 1
Mas 2006 r. U mocse 3ToH JaTsl.
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(b) nobasiieHHble MyHKTH B46, B48, B49, B51-B53, B55, B59 u B61 B Ilpunoxenun B B oTHOIIEHUH
ydeTa olnepauuid Mexay NpeNIpUsATUsIMU TPYMIbL. YKa3aHHbIe TpeOOBaHUs ObUIN 1€ CTBUTENBHEI B
OTHOILIEHUU I'OA0BBIX NIEPUO0B, HaunHatomuxcs 1 mapra 2007 r. uiM nocse 3Toi JaThl.

VYka3aHHbIe TPeOOBaHUsI IPUMEHSIIUCH PETPOCIEKTUBHO B cOOTBETCTBHHU ¢ TpeboBaHusiMu MCDO (IAS) 8, npu
YCJIOBUU BBITNIOJTHEHHS IIOJIOKEHUH 0 IEpEX0/ie K HOBOMY HOPAIKY yueTa, u3inoxeHHsIXx B MCDO (IFRS) 2.
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NMpunoxeHue A
OnpeneneHve TepMUHOB

Jlannoe npunodcernue asuiemcs Heomvemaemot yacmoio Hacmoauezo MCPO (IFRS).

BHYTPEHHSs
CTOMMOCTh

BOCCTAHOBMTEJ/IbHBI

H ONIMOH

JaTa OEeHKHN

aara
NpeocTABJICHUS

J10J1eBOM
HHCTPYMEHT

onepanusi,
MpeanoIaramas
BBIILIATHI,
OCHOBAaHHbBIE HA
AKIHSX

onepanusi,
MpeanoIaramas
BBIILIATHI,
OCHOBAaHHbBIE HA

PasnuIia MeXXIy cipaBelIMBO CTOMMOCTBIO aKIIHii, HA KOTOPBIC KOHTPAreHT UMEET MPaBo (yCIOBHOE
Wi 0e3yCIOBHOE) TOANMCATHCA WM MOJYy4YUTh, W IICHOW (€CIM TakoBas HMEETCs), KOTOPYIO
KOHTpAareHT JOJDKeH (WIu OYyAeT MOJDKEH) 3aIIaTUTh 332 3TU aKIMU. Hanpumep, OMIMOH HA aKUUHU C
LeHON ucnonHeHust 15 me.® 3a akiuioo co cnpaBelIMBOi cToMMOCTbIO 20 j1.€., MMEET BHYTPEHHIOIO
CTOMMOCTS 5 JI.€.

HoBbrit OIIIIMOH HA AKIMH, HpeﬂOCTaBHﬂeMLIﬁ Torga, Korga JJjis BbIIUIAThI HEHBI UCITOJIHCHUS NMPEAbIAYIICTO
OIIMOHA HA AKIITUHU UCIIOJIB3YIOTCA aKIINH.

Jlata, Ha KOTOPYIO CHPaBEIJINBAsI CTOHMOCTH MPEJOCTABJIEHHBIX A0JIEBBIX HHCTPYMEHTOB OLICHUBACTCSI
s penedt Hacrosmero MC®O (IFRS). [l omepanuii ¢ padOTHHUKAMH M JAPYTMMM JIMIAMM,
OKAa3BIBAIOIMMH aHAJOTHYHBIE YCJIYTH, 1aTOW OLICHKH SIBJISCTCS JaTa MpeaocTaBiaeHus. /s oneparmit
CO CTOPOHAMH, HE SBJISIOIIUMUCS PAOOTHUKAMU (M JIML[AMY, OKA3bIBAIOIIMMH aHAJOTHYHBIC YCIYTH), HATOH
OLICHKH SIBJISICTCS J1aTa, Ha KOTOPYIO IPEANPHUSTHE ITOTy4aeT TOBaphl WIH KOHTPAreHT OKA3bIBACT YCIYTH.

JlaTa, Ha KOTOpYIO NpEANpHUSTHE U JApyras CTOpOHa (BKJIIOYas pabOTHHKA) 3aKIIOYAIOT COIVIAIIEHHE O
nIaTeke, OCHOBAHHOM HA AKIMAX, IPU YCJIOBHMH, YTO MNPEIIPHATHE W KOHTPAreHT HMMEIOT obIiee
MOHMMAHKE YCIOBMI cornamieHus. Ha naTy mpenocraBieHHs HPEANPUATHE HPEIOCTAaBIsIeT KOHTPAreHTY
IPaBO Ha JCHEKHBIC CPEICTBA, APYTHE aKTUBBI WM /J0JeBble HHCTPYMEHTHI NPEANPHATHS IPH YCIOBUH
COOJIIO/ICHNUS OLPEIEIICHHBIX YCJIOBHIi Mepexoa, ecly TAKOBbIe UMEI0TCs. Eciu 310 cornanieHne moaiexur
MPOLIECCY YTBEp)KACHUS (HampuUMep, aKIMOHEpaMH), TO JaTa IPEIOCTABICHUS SBILIETCS JATOW, KOTrJa 3TO
YTBEP)KJEHUE OBLIO MOIYYEHO.

JloroBop, TMOITBEPKAAIONIMA MPABO Ha OCTATOYHYIO JOJNIO B AKTHUBAaX MPEMNPHATHS, OCTABIIMXCSA MOCIE
BBIYETA BCEX €r0 005A3aTEIbCTB. T

Omneparyis, B KOTOpOH NpeAnpusITie

(a) MoJIy4aeT TOBAphl WK YCIYTH OT MOCTABIIMKA 3TUX TOBAPOB WM YCIYT (BKIIOYast paOOTHHKA)
IO COTJIANIEHMIO O TLIATEKe, OCHOBAHHOM HA aKIMSIX, WIH

(b) MIPUHUMAET 00A3aTENIbCTBO MPOU3BECTH pacyueT IO JAHHOW OMepalyyd C MOCTABIIUKOM IO
COrJIaleHHIO O IJIATeKe, OCHOBAHHOM HAa aKIHUsX, B TOM Cllydae, KOrja JApyroe npeanpusiTue
TPYMIBI TOTYYaeT 3TU TOBAPHI UIIN YCITYTH.

Orlepamm, npeamoJiaraoias  BbIIJIATBI, OCHOBAHHBIC HAa aKNUAX, IIpHU KOTOpOI71 NnpeanpusiTue
npno6peTaeT TOBApbl WKW YCIYI'd IIYTEM NPUHATUA 00513aTeILCTBA T10 nepeaade ACHCKHBIX CPEACTB MU
APYruX aKTHBOB IIOCTaBUIMKY 3THX TOBApPOB WJIK YCIYI' B CyMMaXx, OCHOBAHHBLIX Ha IICHC (I/IJ'II/I CTOI/IMOCTI/I)
A0JIEBBIX HHCTPYMEHTOB (BKJ’I}O‘laH aKIM1 WK ONMIIMOHBI HA 3KIII(II([) JAAHHOI'O MPCANPUATUA WU APYTroro

AKIMSAX, pacyeThl 0 IPENPHUATHS IPYIIIIb]

KOTOPBIM
MPON3BOIATCS
JAeHeKHBIMHI
cpeAcTBaMHA

*B JAHHOM IIPUJIOKEHUU NCHECKHBIC CYMMBbI BBIPAKCHBI B «ICHCKHBIX CAUHULIAX (u.e.)».

TKOHLlel'lLll/lSl orpeiensieT 00513aTeNbCTBO KaK CYLIECTBYIOLLYIO 0053aHHOCTb MPEANPUATHS, BOZHUKAIOILYIO M3 IPOLUIBIX COOBITHH, OralieHne
KOTOPOH, KaK 0XKUIAETCsl, IPUBEIET K OTTOKY U3 NPEANPUATUS PECYPCOB, COAEPKAILUMX SFKOHOMHYECKHE BbIMOAbI (HanprMep, BEIObITHE
JICHEKHBIX CPEIICTB UJIM JIPYTHX aKTHUBOB MPEANPHUATH).
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onepanusi,
MpeanoIaramas
BBIILIATHI,
OCHOBaHHbBIE HA

Orlepamm, npeanmojaararumas BoIlJiaTbl, OCHOBAHHBIC HA AKIUAX, [IPU KOTOpOI71 MNpeanpusATUeC

(a) MOJNy4aeT TOBapbl WIH YCIYTH KaK BO3MEHICHHE 32 COOCTBCHHBIC 0JI€Bble HHCTPYMEHTHI
(BKITIOYAS aKIIUK WK ONIIHOHBI HA AKIUH), WIH

aknusx, pacdersi no(b) MONTy4aeT TOBAPhl MIIM YCIIYyI'H, HO HE UMEET 00sA3aTebCTBA IMPOM3BECTH PACUET IO OMEpPALUU C
KOTOPBIM MOCTaBUIUKOM.

NPOU3BOASTCS

J0J1eBbIMHU

HHCTPYMEHTaAMHU

OIIIIMOH HA aKINHU

1epexoamTh

Iepuoa nmepexoxa

Npea0CcTaBJIeHHBIN
J10J1eB O
HHCTPYMEHT

PaGOTHUKH U
JApyrue Juuna,
OKa3bIBalOIHeE
aHAJIOrMYHbIE
yeIayra

PBIHOYHOE YyCJI0BHUE

corJialeHue o
niaTesxe,
OCHOBAaHHOE Ha
AKIUAX

crpaBelJuBast
CTOMMOCThb

ycJIoBHS Mepexoaa

JloroBop, KOTOpBII HpenoCTaBIsIET €ro BIAJAENbIy IIPaBO, HO HE OO0S3aHHOCTb, MOAINMCATbCA HA AKLUU
IpeAnpUsTUS 110 HUKCUPOBAHHON MM OIPEAEIUMOIl LIeHe B TEUSHUE OIIPEEIEHHOr0 IIeproa BPEMEHU.

HOJ'Iy‘H/ITI) IpaBoO Ha yTo-1160. B paMKax COrJIallieHusi O IUIaTeKe, OCHOBAHHOM HA aKIHUAX, IIPaBO
KOHTpar€éHTa Ha IIOJTY4Y€HHUE OCHEKHBIX CPEIACTB, APYIUX AaKTUBOB WINX Jd0JE€BbIX HWHCTPYMEHTOB
NpeaAnpuATrusa NepexXoaAuT K HEMY B TOT MOMCHT, KOrja IIpaBO KOHTparcHTa IICpECTacT 3aBUCCTb OT
CO6J'IIO)ICHI/IH OIIPCACIICHHBIX yCJIOBl/li/i nepexoaa.

Hepno;l, B TCEYCHHUE KOTOPOro BCE€ YKa3aHHBIC YCJIOBHUA II€pexoaa I10 COIJTAlICHUI0O O ILIaTexe,
OCHOBAHHOM HA AKIHUAX, JTOJKHBI OBITH BBITTOJIHEHEI.

[IpaBo (ycnoBHoe wunM O€3yCIIOBHOE) Ha [10JIeBOii HMHCTPYMEHT NPEANPHUATHS, IPEIOCTABICHHOE
MPEANPUITHEM IPYTOl CTOPOHE B paMKax COTJIAIIEHHsI 0 MJIaTee, OCHOBAHHOM HA aKIUAX.

dusnueckue Jinga, KOTOpbIC MPEAOCTABIIAOT CBOU YCIIYT' NMPCANIPUATUIO U (a) paccMaTpUBaKOTCA B KaU€CTBC
pa6OTHI/IKOB U1 IOpUAUYCCKUX MM  HaJOTr'OBBIX uenef/’l, (b) pa60Ta10T Ha TpCAnpuATHC 1104 €ro
PYKOBOACTBOM TAaKHUM XK€ o6pa30M, KaK "W Jiina, pacCMaTpuBac€MbIC KaK pa6OTHI/IKI/I U1 OPUANYCCKUX WU
HaJIOrOBbIX He.]'[efl, W (C) OKa3bIBACMBIC YCIIYTM aHaJIOTM4YHBbI YCHIyraM, OKa3bIBACMbIM paGOTHI/IKaMI/I.
Hal'IpI/IMGp, 9TO OHNPEACICHUC BKIIIOYACT BECh pyKOBOZ[ﬂU.II/Iﬁ nepcoHal, T.C. TEX J'HO)IGﬁ, KOTOpPBIC HMCIOT
TNOJHOMOYHSA U HECYT OTBECTCTBCHHOCTbH 3a INVIAHMPOBAHUE, YHNPABJICHHUC W KOHTPOJb HaJ ACATCIbHOCTBIO
NpeAnpuATHs, BKIIOYast JUPCKTOPOB, HE ABJIAOMIUXCSA UCIIOJIHUTCIBHBIMUA JIMIIAMU NPCAITPUATHA.

yCJ'IOBI/IC, OT KOTOpPOro 3aBHCHUT II€HA HUCHOJHCHUA, IEPEXOJ WA BO3MOXHOCTH HCIOJHEHUSA A0J€BOIO
HHCTPYMEHTA, 1 KOTOPOEC CBA3aHO C pLIHO‘IHOﬁ LICHOU J10J1IeBbIX HHCTPYMEHTOB IIPECATIPUATHA, HAIIpUMED,
JIOCTIDKCHUE 3aJIaHHOM LIEHBI aKI[UU WIIM 3aJaHHOMN CYMMbI BHyTpeHHei/i CTOMMOCTH OIIIMMOHA HA AKIUH,
6o JOCTHXKCHUC onpez[eneHHoiI [ein, KoTopass OCHOBaHa Ha COOTHOLICHUH pLIHO‘IHOI‘/'I LICHBI 10JI€BbIX
HHCTPYMEHTOB NPECANPUATHA U UHAEKCA PBIHOYHBIX [IEH A0J€BbIX HHCTPYMEHTOB JIpYTUX Hpe)IHpHHTHfl.

.
CoramieHue MeX Iy MpeanpusiTieM (Wi APYrUM IPEANPUSTHEM TPYIIbl WK JHOOBIM aKIIOHEPOM
JII000r0 NPEANPUSITHS TPYIIIBI) U IPYroil CTOPOHOH (BKITIOYast pabOTHHKA), KOTOPOE MPEIOCTABIISET APYron
CTOpPOHE IPABO Ha IOIy4YEeHUE

(a) JICHEKHBIX CPEJCTB WM APYTUX aKTUBOB MPENIPHUATHS B CyMMaX, OCHOBAaHHBIX Ha LieHE (WU
CTOMMOCTH) A0J1eBbIX HHCTPYMEHTOB (BKJIIOYasl aKLUU WIM ONIHOHbI HA AKIUHN) JaHHOTO
[IPEANPUSTUS WIN JPYToro NPEANpUsITUS TPYIIIb, WX

(b) A0JIEBBIX HHCTPYMEHTOB (BKJ’IIO‘{&H AKIMH WX ONMIIMOHBI HA 3KIII([I(I) JAAHHOI'O INPCATNIPUATU WU
APYroro npeanpusaTus rpymnibl,

IIpHU YCJIOBUH, YTO COOJTIOICHBI OIPEICIICHHBIC YCJI0BUSA I€PEX0aa, €C/IN TAKOBbIC UMECIOTCA.

CyMMa, Ha KOTOPYIO MOXET ObITb OOMEHEH aKTHB, NPOM3BEAEH pacyeT M0 0053aTeNbCIBY WM OOMEHEH
NPeI0CTABJICHHBIH /10J1eBOMi MHCTPYMEHT IIPH COBEPLIEHUH OIEPALUM MEXIY XOPOIIO OCBEIOMIICHHBIMH,
MKEJAIOIUMU COBEPLIUTE TaKyIO OIEPALUIO, HE3aBUCUMBIMU CTOPOHAMHU.

VYcnoBus, KOTOpbIE ONPEIENSIOT, MOIydaeT JIM NPEANPHSATHE YCIYrH, NAIONIMe KOHTPAareHTy HpaBO Ha
MOJTy4CHUE JCHEXKHBIX CPEACTB, NPYIMX aKTUBOB WM MAOJEBBIX WHCTPYMEHTOB INPEAIPHATHS B pPaMKax
COrJIAlIeHHsI 0 MJIaTeske, OCHOBAHHOM HA aKIHUsAX. Y CIIOBUS IIEPEX0/a — 3TO JUO0 YCIOBUS CPOKa CIIYKOBI,
1100 YCIIOBUSI AEATENBHOCTU. YCIOBHS CPOKa CIYKOBI TPEOYIOT OT KOHTparcHTa IpeJoCTaBIIsTh YCIYTd B

*
Tepmun «rpynmnay» onpenensiercs B myHkre 4 MCDO (IAS) 27 «Konconuouposannas u omoenbHas GuHanco8as omuemHocmsby Kak
«MaTepHHCKOE TNPEANPHUITHE U €ro JOUepHUE IPEANPUATUS ¢ TOUKU 3PSHUS TIaBHOI'O MAaTEPHHCKOr0 NPEANPHUATHS OTYHTHIBAIOIIETrOCs

npenpusTUs.
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XapaKTepUCTHKA
BOCCTAHOBJICHUS

MC®O (IFRS) 2

TCUCHUC OIPCACICHHOIO Mnepuoa BPEMCHHU. VcnoBus JeSTEIBHOCTH Tp€6yIOT MNpeaOCTaBJICHUA YCIYT B
TCUCHUC ONPCACIICHHOI'O IEpuoga BPEMCEHH W AOCTHIKCHUSA ONPCACICHHBIX PE3YJIbTATOB ACATCIBHOCTH
(TaKI/IX, HalpuMep, KaK 3aJaHHOC YBCIHNYCHUEC l'[pI/I6I)IJ'II/I OpeaAnpusaTrAaA B TCUCHUC ONPEACIICHHOrO Nnepruoja
BpeMeHI/I). VcnoBue aeaTeIbHOCTH MOXKET BKIIFOYATh PBIHOYHOE YyCJIOBHE.

YCJ'IOBI/IG, KOTOpO€C o0ecrneurBaeT aBTOMAaTHYCCKOE MPEaOCTAaBJICHUE NOIOTHUTE/IBHBIX OIIIIMOHOB HA aKIMH

BCSIKUH pa3, Korga BJIaACyICll OIIMOHA HCIIOJIHACT paHee HpeI[OCTaBJ'IeHHI;Iﬁ OIIIMOH, UCIIOJIBb3YyA AaKIUU
NpeAnpuATHs, a HC JCHCKHbIC CPCACTBA, 4TOOBI BEIILIATUTH LCHY UCIIOJTHCHUS.
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NpunoxeHue B

PyKOBOACTBO no npyumeHeHuo

Jlannoe npunodcenue asuiemcs Heomvemaemot yacmoio Hacmoauezo MCPO (IFRS).

Bl

B2

B3

B4

BS

OueHka Cl'lpaBe,D,I'IMBOﬁ CTOMMOCTHU npeaocTaBJieHHbIX AOoJNieBbIX
MHCTPYMEHTOB

B nyskrax B2-B41 gaHHOro npuioKeHMs — pacCMaTpUBAcTCs  OLEHKA  CHIPAaBEAIMBOM  CTOMMOCTH
IIPEIOCTABIEHHbBIX AKIMHA U ONIMOHOB Ha akuuu. OCHOBHOE BHUMAaHHUE YAENAETCS ONPENEICHHBIM YCIOBUSM,
KOTOpPBIE SBISAIOTCS OOIIMMU XapaKTEPUCTHKAMU OIEpalMii MO MNPelOCTaBICHUIO PAa0OTHUKAM aKIMHA WU
OIIIMOHOB Ha aKUUM. B CBSI3M ¢ 3TUM OHO HE sBIAETCS HcueplbIBaoLMM. Kpome TOro, mocKoiabKy BOIPOCHI
OLIEHKH, paccMaTpUBacMble Jajee, B OCHOBHOM OTHOCSTCS K aKLHSIM U ONIMOHAM Ha aKLMHM, IPEJOCTaBICHHBIM
paOoTHUKAM, IPUHUMAETCS JOIYIIEHHE O TOM, YTO CIPABEUIMBAsi CTOMMOCTb AKIMH WM ONLMOHOB Ha aKLUU
OLIEHMBAETCS Ha J1aTy npeaocTapiaeHus. OJHaKO MHOTHE BONPOCHI OLEHKH, pacCMaTpHUBaeMBbIe Jaiee (HarpuMep,
OIIPE/IECNIEHUE O)KUAAEMOM N3MEHUYMBOCTH), TAKXKE NPUMEHHMBI B KOHTEKCTE PACUETHON OLICHKU CIIPaBEUIMBON
CTOMMOCTH aKIM{ WM ONIMOHOB Ha aKIHH, IIPEAOCTABICHHBIX CTOPOHAM, HE SIBJIAIOIUMCS paOOTHUKaMHM, Ha
JlaTy, Korja npeipyusTUe MoNIydaeT TOBAphl 1M KOHTPAreHT OKa3bIBAET YCIYTH.

AKuun

CrpaBeiuBasi CTOUMOCTb aKLUi, MPEAOCTaBICHHBIX paOOTHUKAM, JOJDKHA OLIEHUBATHCS MO PHIHOYHOM LiEHE
aKUUid npeanpuaTHs (WIM IO pacCUUTaHHOM PHIHOYHOM LiEHe, eciaM aKUMU NpEeanpusaTHs He oOpalnarTcs
CBOOOJIHO Ha PBIHKE), CKOPPEKTHPOBAHHOW TaK, YTOOBI y4ECTh YCIOBHS, HAa KOTOPHIX OBUIM NPENOCTABICHbI
akuy (KpoMe YCJIOBMH Iepexojia, KOTOpble HCKIIOYAlOTCsS M3 OLEHKM CIPaBEAIMBOM CTOMMOCTH B
COOTBETCTBMU ¢ MyHKTamu 19-21).

Hamnpumep, eciiu pabOTHUK HEe MMEET IIpaBa Ha MOJIy4YeHHE AUBUCHIOB B TEUEHUE IIEpHo/ia IIepeXoa, TaHHbIN
(bakTop NOMKEH NPUHUMATHCS BO BHUMAHHUE IIPU OLEHKE CIPABEAIMBONH CTOMMOCTHU NPENOCTABIECHHBIX aKIUM.
AHAaJIOrM4YHO, €CIIM CYIIECTBYIOT OIPAaHUUCHUS Ha Nepeiady akLUi 1ocie AaThl Iepexoa, JaHHbIH (HakT JoDKeH
[IPUHUMAThLCS BO BHUMaHUE, HO TOJBKO B TOW CTEIEHM, B KAaKOM 3TU OrpaHUYCHUS BIMAIOT Ha LIEHY, KOTOPYIO
3ammaTtia OBl 32 9Ty aKLMIO XOpOIIO OCBEIOMJIEHHBIH, KENalol[Uii COBEPIIMTh TAKYIO ONEpPaLUI0 YJaCTHHK
pbiHKa. Hanpumep, eciau akuuy akTUBHO OOpallalOTCs Ha HACBILIEHHOM U JIMKBUJHOM PBIHKE, OTpaHUYEHHs Ha
nepenayy nocie AaThl Iepexoja MOTYT UMETh HE3HAUUTEIbHOE BJIMSIHUE JMOO HUKAKOrO BIMSHMS Ha IIEHY,
KOTOPYIO 3aIuiaTiil Obl 32 3TH aKLUUHM XOPOLIO OCBEIOMJICHHBIN, JKENAIOIUM COBEPIIUTh TAKylO OIEpaluIo,
Y4YacTHUK pbIHKA. OrpaHM4eHMs Ha IepeAady WM Jpyrue OorpaHUYeHMs, CYLIECTBYIOIIUE B T€YEHHE IepHona
Iepexosa, He JIODKHBI NPUHHUMAThCS BO BHUMAaHHME IPU OLEHKE CIPAaBEUIMBOM CTOMMOCTU aKIMH Ha JaTy
[IPEIOCTABIIEHHs, IOCKOJABbKY 3TH OIPAaHMYEHMsS BO3HHMKAIOT U3 HaIU4uMs YCIOBUHM Iepexona, KOTOpble
YUUTBIBAIOTCS B COOTBETCTBUU € IIyHKTamu 19-21.

OnuMoHbI Ha akuun

Jlns onuoHOB Ha aKIMM, NMPEJOCTAaBICHHBIX pa0OTHUKAaM, BO MHOTHX CIIy4asiX PbIHOYHBIC IICHBI HEIOCTYIIHBI,
TaK Kak M0 NPEeJIOCTaBICHHBIM ONIIMOHAM YCTAHOBJICHBI YCIIOBHS, KOTOpbIE HE NMPUMEHSIOTCS K OIIMOHAM,
oOpamfaromumcss Ha pblHKe. Eciau He cymiecTByer oOpaliaroluxcsi Ha PBIHKE OIMIMOHOB C aHAJIOTMYHBIMU
YCIOBUSIMHM, TO CHpPaBEJIMBAas CTOMMOCTb IPEIOCTABJICHHBIX OIIMOHOB [OJDKHA OLIGHUBATBCSA IyTEM
MIPUMEHEHUS MOJIEIH OIPE/IeTICHHs IIeHbI OMIIMOHA.

IpeanpusiTie TOHKHO y4ecTb (haKTOPBI, KOTOPBIE XOPOIIO OCBEAOMIICHHBIC, JKEIIAIOIINE COBEPIIUTE OIECPALIHIO,
YYaCTHUKU PBIHKA paccMOTpenu Obl IpH BHIOOpPE MOAENU OIpeseNeHUs LieHb! onuuoHa. Hanpumep, mMHorue
OIIIMOHBI, NIPENOCTABIsIEMbIE PAOOTHUKAM, UMEIOT JUIMTENbHBIM CPOK; OOBIYHO OHU MOTYT OBITh UCIIOJHEHBI B
TeYeHHe Meprosia MEXy 1aToi repexoaa U OKOHYaHHEM CPOKA OMIMOHA U YacTO MCIOIHAIOTCS JOCPOUHO. DTH
(bakTophl CleAyeT YYUTHIBATh IPU OLIEHKE CIPaBEIIMBONA CTOMMOCTH OIIMOHOB Ha AaTy IperocTaBieHus. s
MHOTHX HPEINpPUATHHA 3TH (HaKTOPEI MOTYT CIENaTh HEBO3MOXKHBIM HCHONb30BaHHEe (Gopmyisl biska-Illoynsa-
MepToHa, KOTOpas HE MpelycMaTpUBAacT BO3MOXKHOCTH [UIS JIOCPOYHOIO HCIIOJIHEHMS OIIMOHOB U MOXKET
HENPaBWIBHO OTPa)kaTh BIMSHHE OXMIAEMOrO JOCPOYHOIO HCIIOMHEHMS. DTa MOAENb TAKKe HE YUHUTHIBAET
BO3MOXKHOCTH TOTO, YTO OXMAaeMas M3MEHUYMBOCTb M Jpyrash UCXOoAHas uMH(opmalus AT MOAETH MOXKET
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BapbUpPOBATbHCsA B TCUYCHHUEC CPOKa OIIIIHOHA. O)I[HaKO K OIlllMOHaM Ha aKIHH, KOTOPbIC MMCIOT OTHOCHUTCIBHO
KOpPOTKHE CPOKH, MPEAYCMOTPCHHBIC JOI'OBOPOM, UJIK MOTYT OBITh MCIIOJHEHEI B TCUCHHUE KOpPOTKOI'o nepuoja
BPEMCHH II0CJIC OAaThl IIEPEX0Aa, YKa3aHHBIC (baKTOpI)I MOT'YyT OBITH HCTIPUMCHHUMBI. B stux clly4dasax q)opMyna
BnaKa-IHoyﬂsa-MepTOHa MOXKET NPUBECTH K CTOUMOCTH, KOTOPasi MPAaKTUYCCKU COBIIAAACT C TOﬁ, KOTOpas Obli1a
OBI TNOJTydCHa B pE€3YJbTAaTC IPUMCHCHUS 0oJtee THOKOM MOJCIIN ONPEACTICHNA LICHBI OIIIKOHA.

Bcee MOZACIN ONPEACIICHU A LICHBI OIIIMOHA NPUHUMAKOT BO BHUMAHUEC, KAK MUHUMYM, CICAYIOIIUEC (baKTOpI)IZ

(a) LIEHY MCIIOJTHEHUS OMIIMOHA;

(b) CpPOK OITI[HOHA;

(c) TEKYLIYIO [EHY JISKAaIINX B OCHOBE aKIHi;

(d) OKUIaEMYI0 U3MEHYHBOCTD 1I€HBI aKIINH;

(e) JIUBUJICH]IBI, O)KMJAEMBIC TI0 aKIUAM (€CIIM IPUMEHHUMO); U
® 0E3pUCKOBYIO MPOLEHTHYIO CTABKY Ha CPOK OIIIMOHA.

Jpyrue ¢axropbl, KOTOPbIE XOPOIIO OCBEAOMIICHHBIE, JKEJAIOLINE COBEPLIUThL OIEPALMIO, YYaCTHUKHM PHIHKA
paccMOTpenu Obl IpH ONPENENICHUU ILIEHBI, TAKXKE NODKHbI INPUHUMATHCS BO BHUMAaHHUE (KpPOME YCIOBHMMH
[EpeXoia U XapaKTEPUCTUK BOCCTAHOBJICHUS, KOTOPbIE MCKIIIOYAIOTCS U3 OLIEHKH CIPaBEeUIMBOIl CTOMMOCTH B
COOTBETCTBMU C NMyHKTaMHu 19-22).

HaanMep, OIIIIMOH Ha aKIWH, HpeHOCTaBHGHHBIfI pa6OTHI/IKy, OOBIYHO HE MOKET OBITh MCIIOJHEH B TCUYCHHE
ONPCACIICHHBIX IMEPUOIOB (Haan/IMep, B TCUCHUC II€pUOJa IEpEXoa Ui NEPUOJ0B, YCTAHOBJICHHBIX OpraHaMu,
pEeryinmpyromuyumMnu EHHbIC 6yMaFI/I). ﬂaHHLIfI (baKTOp AOJDKCH NPUHHUMATBCS BO BHUMAHUC, €CIIM MPUMCHCHHAs
MOZCIb ONpEACTICHUS LEHbI OIIIMOHAa MHA4€ MoJApa3yMeBalia OBI JAOIMYIMICHUE O TOM, YTO ONIHOH MOXET OBITh
HCIIONHEH B JII000¢ BpEMs B TCUCHUE €T0 CpOKa. OZ[HaKO €CJIN NPEATIPUATUEC UCIIOJIB3YET MOACIIb ONPCACICHUA
ICHBI OIIMOHA, MPCAHA3HAYCHHYIO JJIs1 OLICHKH OIIIIMOHOB, KOTOPBIC MOI'YT OBITh MCIIOJHEHBI TOJBKO B KOHIIC
CpoOKa omnmnuoHa, ToO HE Tp€6yeTC$I HUKaKOM KOPPEKTUPOBKH I y4€Ta HECIOCOOHOCTH MCIOJHUTL UX B TCUCHUE
nepuoaa nepexoaa (I/IJ'II/I ApYyrux nepruogoB B TCHCHHUE CpOKa OHHHOHa), TaK KaK MOACJ/Ib MPEAYyCMaTpUuBacT, 4ToO
OIIIIMOHBI HE MOT'YT OBITh MCIIOJHEHBI B TCUCHHE STHUX NEPpUOa0B.

AHaJIOrM4HoO, e1le OfHUM (aKTOPOM, XapaKTEPHBIM JUIS OIIMOHOB Ha aKIMU, PEIOCTABISEMBIX PAOOTHUKAM,
SBJISIETCS. BO3MOXKHOCTb [JJOCPOYHOT'O HCIIONHEHMS OIILMOHA, HAalpUMep, MOTOMY, 4YTO OILMOH HE MOXET
CBOOOJIHO IepeaaBaThes, WK IOTOMY, YTO PpaOOTHUK JOJKEH HCIONHUTL BCE MEpELICIINe K HEMY OMLMOHBI
IIpU YBOJIbHEHUM. BiMsHNE 0)XKHMAAEMOro JOCPOYHOIO HCIIOIHEHHS JO/DKHO NMPUHUMATHCS BO BHHUMAaHME, Kak
yKa3aHo B ImyHKTax B16-B21.

®DaxTopbl, KOTOPbIE XOPOLIO OCBEIOMJICHHBIH, >XENaloLMi COBEpPIINTh OIEPALI0, YYaCTHHK pbIHKA HE
paccMoTpen Obl IPU YCTAHOBJIEHUM IIEHBI OIIMOHA HA akUMU (WIM APYroro AOJEBOIO HHCTPYMEHTa), He
JIOJKHBI YYUTBIBAThCSA IPU OLEHKE CIIPABENIMBOM CTOMMOCTH INPEAOCTaBJICHHBIX ONLMOHOB Ha aKUUU (WIK
JPYruX JOJIEBBIX MHCTPYMEHTOB). Hanpumep, Juis ONLIMOHOB Ha aKIMH, IPEJOCTABICHHBIX PaOOTHUKAM,
(bakTopbl, KOTOPBIE BIMAIOT HA CTOMMOCTb OIIIMOHA TOJIBKO C TOUKHU 3PEHHS OTIEIbHOIO PAOOTHUKA, HE BaXKHbI
JUIS OLIGHKM LEHBI, KOTOPYIO YCTaHOBHJ OBl XOPOIIO OCBEJOMJICHHBIH, JKENAIOIIMI COBEPILUTH ONEPALHIO,
YYaCTHUK PBIHKA.

UcxopHan I/IH(*)OpMaLII/IH ana mogenen onpepeneHunsa UeHbl onuynoHoOB

[Ipu oneHke 0XKHUAAEMON M3MEHYMBOCTHU JISKAIIMX B OCHOBE aKUMH M JUBHICHIOB MO HUM IIEJbIO SIBJISETCS
MpUOJIM)KEHHAs! OLIEHKA OXHJIAHHWH, KOTOpbIe ObUIM Obl OTPa’KEHBI B TEKYILEH PHIHOYHOM HJIM JOTOBOPHOI IIeHE
oOMeHa il ONIHMOHA. AHAJOIMYHO, NPU OLEHKE BIUSHUSA JOCPOYHOIO MCIOJHEHHUS ONIMOHOB HA aKIUH,
MPEJOCTABISIEMbIX pa0OTHHUKAM, LIENb 3aKI04aeTcs B MPUOIMKEHHOH OLICHKE OXHJIAHWW, KOTOPbIE BHEUIHSS
CTOpPOHA C JOCTYIIOM K IOAPOOHOW MH(pOpManuud 00 OCOOCHHOCTSX HCIIOJHECHUs OIIMOHOB DPAaOOTHHUKAMU
paspaborana Gbl, OCHOBBIBASICH HA HH(OPMAIIUH, TOCTYITHON Ha ATy MPEIOCTABICHHUSI.

UYacro, BepossTHO, OyJner CyIIEeCTBOBAaTh JAUAana3oH OOOCHOBAHHBIX OXHIAHUKA Oyaylieldl W3MEHYUBOCTH,
JMBUIEHIIOB U OCOOEHHOCTEH UCIIONHEHU. B TakoM ciydae cieayeT pacCuuTaTh OKUAAEMYIO0 CTOMMOCTD ITyTEM
B3BEILIMBAHUS KaXKJI0 CYMMBI BHYTPH JJHaIla30HA C YYE€TOM BEPOSATHOCTH UX BO3HHUKHOBEHHUS.

Oxuaanus o OyayiieM, Kak MpPaBHIO, OCHOBBIBAIOTCS HA OMBITE, HO M3MEHSIOTCS, €CIH MOXHO 0OOCHOBaHHO
MPEANONOKUTh, YTO OymyIiue yCIoBHsA OYyAyT OTIMYATHCA OT YCIOBHH, HAOMIONABINUXCS B MpomuioM. B
HEKOTOPBIX CIy4asx HACHTH(UIHPYeMble (DAKTOPhl MOTYT YKa3blBaTh Ha TO, YTO HECKOPPEKTHUPOBAHHBIH
HCTOPUYECKUIA OIBIT SBJSICTCS OTHOCHUTEIBHO IUIOXHM HHCTPYMEHTOM MpEACKa3aHus OyIylero OIbITa.
Hanpumep, eciu npeanpusiTHE, MIMEIOIIEe 1Ba COBEPILICHHO PA3IMYAIONIMXCS BUA ACATSIBHOCTH, MPOIALCT OJIMH
W3 HHUX, KOTOPbIH ObUT B 3HAYMTEIBHOW CTEMEHH MEHEE PHCKOBAHHBIM, Y€M IpPYroi, TO HCTOpUYECKas
M3MEHYMBOCTh MOXKET HE OBbITh Jydliell nHGopMaluei, Ha KOTOPOH ClIeAyeT OCHOBBIBATH PA3yMHbIC OXKHIAHUS
0 Oynymiel ©3MEHYHUBOCTH.
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HpI/I OIpEACIICHHBIX 00CTOATEILCTBAX HUCTOpHYCCKast I/IH(l)OpMaLII/ISI MOXET OBITh HCAOCTYIIHA. Har{pI/IMep,
NpeaAnpuATe, HEAABHO Ipomeaumee JMCTHHI, MOXET HMMETb HCE3HAYHUTCIIbHYIO, WU BOO6HIC HC HMCThb,
HUCTOPUYECCKYIO I/IH(l)OpMaIlI/IIO 00 M3MEHYMBOCTH LCHBI €Iro aKHHﬁ. Hpe}:[HpI/IHTI/IH, HC MNpOomCAIne JUCTUHT UIIU
NpomeaAmune JUCTUHI HEAABHO, paCCMAaTPUBAIOTCA AaJIee.

B nenom, npennpusTue He JOIXKHO OCHOBBIBATH OLIEHKY M3MEHYMBOCTH, OCOOCHHOCTEN HCIIOIHEHHS OMNLMOHOB
U OLICHKY AMBUJIEHJIOB IIPOCTO HA UCTOpUUECKOI nHpOopManuy 6e3 pacCMOTPEHHS TOro, B KaKOi Mepe PO
OIIBIT, KaK OXKUAAETCsl, OyneT 000CHOBAHHO NMPOrHO3UPOBATH OYAYLIUIA OIIBIT.

Oxnpaemoe AOCPOYHOE UCMONTHEHNEe

PaboTHHKM 4acTO UCHIOIHSIOT OIIIIMOHBI HAa aKIIMKU JOCPOYHO B CUITY pa3IMYHBIX IIPHUYHH. Haan/IMep, OIMIIIMOHBI
Ha aKnuu, npeaocTaBlisI€MbIC paGOTHI/IKaM, OOBIYHO HE nogjiexar nepeaayde. DTO 4acTo MNpUBOAUT K TOMY, 4YTO
pa6OTHI/IKI/I HCIOJIHAKT CBOM OINOUOHBI Ha aKOWW AJOCPOYHO, TaK KakK 3TO e)lHHCTBeHHBIﬁ crioco0 JJIA
pa6OTHI/IKOB pcain3oBaTb CBOM OIIIIUOHBI. KpOMe TOro, OT YBOJIBHAIOIIUXCA pa6OTHI/IKOB OOBIYHO TpeGyIOT
HCIIOJIHCHUS BCEX NEPCHICANINX K HUM OIMIUOHOB B TCUCHUC KOPOTKOI'o CpOKa, B IIPOTUBHOM CiIy4a€ OIIUOHBI
Ha aKIOWHu HW3bIMArOTCH. HaHHLIﬁ (baKTOp TAaKXC BBI3bIBACT JOCPOYHOC HUCIOJHCHHUE OIIHNOHOB Ha AaKIWW,
MpeaAOCTaBISACMbIX pa6OTHI/IKaM. )Ipyn/le (baKTOpI)I JAOCPOYHOI'O UCIIOJHEHHUS BKIHOYAOT NPEAOTBPALLICHUE PHUCKa
1 HCJJOCTATOK )II/IBepCI/I(i)I/IKaIII/II/I HMYLICCTBA.

Crioco0, 10 KOTOPOMY YYMTHIBAE€TCA BIMSHHE OXMIAEMOIO JOCPOYHOIO MWCIIOMHEHUs, 3aBUCUT OT BHAA
IIPUMEHAEMON MOZAEIH ONpeleNeHHs LieHsl onuoHa. Hampumep, oxugaeMoe 10CPOYHOE UCIIOIHEHHE MOXKET
[IPUHUMATLCS BO BHHMaHHE IIyTEM HCIIOJb30BAHUS OLEHKU OXKUAAEMOI0 CPOKa JEWCTBHS OMNIMOHA (KOTOPBIH
JUIs OIIIMOHA HA aKIUH, PEIOCTaBIsSEMOr0 paOOTHUKY, SBISAETCS NEPUOJIOM OT JaThl IPEAOCTaBICHUS 10 JAThI,
Ha KOTOPYIO OILMOH, KaK OXuJgaercs, OyIeT HCIOJHEH) B KauecTBE MCXOAHOW HMH(OpMaLMU Ui MOIEIU
ompeneneHus IeHbl onnuoHa (Hampumep, dopmyna bmaka-Illoynza-Meprona). B kadecTBe ajgbTepHATHBEI
0XHMJAaeMOEe JOCPOYHOE HCIIOJHEHHE MOXET ObITh CMOAEIMPOBAHO B OMHOMUHAJBHYIO WIM aHAJOTHYHYIO
MOJEJIb ONPEEICHUS LIEHbI ONLMOHA, KOTOpasi UCIOJIb3YET MPENYCMOTPEHHBIM JOTOBOPOM CPOK JIE€MCTBUS Kak
HCXOHYIO UH(OpMALHIO.

DakTOpHl, KOTOPBIE HAJ0 PACCMOTPETH IIPH OLIEHKE IOCPOYHOT'0 MCIIOIHEHHUS, BKIIIOYAOT:

(a) JUTMTENILHOCTD TEPHO/Ia MEPEexo/ia, TaK KaK OIMIMOH Ha aKIWU OOBIYHO HE MOXKET OBITh MCIIOJIHEH J10
KOHIIa nepuona mnepexona. CienoBaTelbHO, OMNPENENeHUE IMOCIEACTBUM OXUAAEMOro JOCPOYHOrO
WCIIOJIHEHHSI OCHOBBIBACTCSI Ha JOMYIIEHHUH O TOM, YTO MpaBa Ha ONIMOHBI nepeinyt. [locnencrus
YCJIOBUH Iepexojia pacCMaTpUBarOTCs B MyHKTax 19-21;

(b) Cp€AHIO JUIMTCJIIBHOCTH BPEMCHHU, B TCUCHUC KOTOPOr'o aHAJIOIM4YHBIC OIIIWOHBI OCTaBaJlMCh
HCHUCIIOJIHCHHBIMU B ITPOLIJIOM;

(C) LCHY JIC)KAllUX B OCHOBC aKLIPIfI. OMNBIT MOKET IIOKa3blBaTb, 4TO pa6on—ml<n CTPEMATCA HCIIOJIHUTDH
OIIIMOHBI, KOI'/la [ICHA aKUUKU JOCTHUIaCT ONMPEACICHHOI'O YPOBHS IPEBBILICHNUSA HAa LIGHOI71 HCIIOJIHCHUA,

(d) MOJIO)KEHNEe PAabOTHHKA B OpraHM3aluy. Hampumep, OIBIT MOXKET IOKa3bIBaTh, 4YTO pPaOOTHHKH,
3aHMMarolye 6oiee BEICOKOE MOIOKEHHE, OOBIYHO MCIIONHAIOT ONLMOHBI II031HEE, YeM PaOOTHHKH Ha
6onee HU3KUX JOIKHOCTIX (3TOT BOIpoc obcyxaaercs 6oiee noxpoOHo B yHKTe B21);

(e O0XHMIAEMYI0 M3MEHUUBOCTb JIEKALMX B OCHOBE akuuil. B cpenHem paOOTHHKHM MOTYT CTPEMUTHCS
WCIIOJIHUTD OIIMOHBI Ha aKIUU C BBICOKOH CTENEHbI0 M3MEHYMBOCTU paHbIIIE, YEM Ha aKLUU C Ooiee
HU3KOIl H3MEHYHBOCTBIO.

Kak orMeueno B myHkTe B17, BiMsHHE paHHErO WCIOMHEHHS MOXET OBITh YYTEHO MYTEM HCIONb30BAHUS
OLICHKH OXHJAEMOT'0 CpOKa JCHCTBUsI OMIMOHA B KAYECTBE MCXOAHONW MH(POPMAIMU [T MOJCIH ONpPEACICHHS
IIEHbI OMIMOHA. [IpU OICHKE OXKHUIAEMOro CpOKa JCHCTBUS OMIIMOHOB HA aKIMU, MPEAOCTABJICHHBIX TPYIIIC
paOOTHUKOB, TPEANPHUITHE MOXKET OCHOBBIBATH 3Ty OILCHKY Ha HAQUISKAIIAM 00pa3oM pacCUYUTAaHHOM
CPEIHEB3BEUICHHOM OXXHIAEMOM CPOKE MEWCTBUS JUIsl BCEH TPYIITBI PAOOTHUKOB WJIHM AJISI K&XKIOH MOATPYIIIbI
pabOTHUKOB, BXOJMILEH B TpYIIy, OCHOBBIBasSCh Ha Oosee mnoapoOHOW HHpopManuu 00 OCOOEHHOCTSIX
WCIIOJIHEHUS OMIIMOHOB paboTHUKAaMHU (paccMaTpUBaeMoil nasee).

Paznenenue cornamieHust 0 NPEeIOCTaBIEHUN OMLMOHA Ha IPYNIbl paOOTHUKOB C OTHOCUTENBHO OAMHAKOBBIMU
OCOOCHHOCTSMM HCIIOJIHEHHS, BEPOSTHO, OyAeT BaxHbIM (akropoM. CTOMMOCTb OIIMOHA HE SBISIETCA
JMHEeHHON QyHKIMEN cpoka JeHCTBUS ONIMOHA; CTOMMOCTb IOBBIIIAETCS C YMEHBIIAIOIUMCS TEMIIOM 110 Mepe
yBENIMYEHUs cpoka. Hampumep, npu Npouux paBHBIX JOMYIIEHUSX, XOTA JBYXJIETHHN ONIMOH U CTOUT OOMbIIE,
YeM OAHOI'O/IMYHbII OMLMOH, HO HE B J[Ba pa3a. JTO 03HAYAET, YTO BHIYUCIECHHUE IPENIIONaraeMoi CTOMMOCTH
OMNIIMOHA TOJIBKO Ha OCHOBE CPEHEB3BEIIEHHOTO CPOKA AEHCTBUSA, KOTOPBIN BKIIIOYAET CUIIBHO Pa3IMYaloNiuecs
OT/ENbHBIE CPOKU AEHCTBUS, OyIET 3aBbIIATh OOLIYIO CIPABEIIMBYIO CTOUMOCTh PEAOCTaBICHHBIX ONLMOHOB
Ha akuuu. PasjeneHue IpPenoCTaBICHHBIX OIIMOHOB HAa HECKOJBKO IPYII, KaXJas M3 KOTOPbIX HMEET
OTHOCHUTENIBHO Y3KHUil [1ana3oH CPOKOB JEHCTBUS, BKIIOUEHHBIX B PacU€T CPEJHEB3BEIICHHOIO CPOKA ACHCTBUS,
YMEHBUIAET 3TO 3aBBIIICHHE.
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Takue e pacCyKICHUS NPUMEHSIOTCS NPU HCIONb30BAaHUM OWHOMMHAIBHOW WM AHAJIOTMYHOW MOJEIH.
Hanpumep, onbIT npennpusTus, MpeaocTaBisIONIEro OMIMOHb paOOTHUKAM BCEX YPOBHEH, MOXKET YKa3blBaTb
Ha TO, YTO PYKOBOAUTEIM BBICUIETO 3BEHA OOBIYHO YJEPKMBAIOT CBOU OIILIMOHBI JIONbLIE, YEM PYKOBOAUTENH
CpelHero 3BEeHa, a Pa0OTHUKM, 3aHUMAIOIIME HHU3KOE IIOJIOKEHUE, CTPEMATCS] HCIOIHUTH CBOM OIILIMOHBI
pasblle, yeM Jrobas apyras rpynma. Kpome Toro, paGoTHHKH, OT KOTOpBIX TpeOyeTcss WM INPUBETCTBYETCS
yIEP’KUBATh MUHUMAJILHOE KOJIMUECTBO AOJIEBBIX MHCTPYMEHTOB UX paboTOaTeNs, BKIOYas ONLMOHbI, MOT'YT B
CpEeIHEM HCIIONHAThH OIMOHBI I03KE, YeM PAOOTHUKH, K KOTOPHIM HE IPHMEHSETCS 3TO yciaoBue. B 3Tux
YCJIOBUSX pa3ZeleHHe ONLMOHOB Ha TPYMNIbl MOJydaTeNed ¢ OTHOCUTENbHO OAMHAKOBBIMM OCOOEHHOCTSIMH
UCIIOJIHEHUS IIpUBEeT K 0ojee TOUHON OLleHKe O0IIel ClpaBeAIMBOH CTOMMOCTH IIPEJOCTABIECHHBIX ONIIMOHOB
Ha aKIHH.

Oxnpaemas N3AMEHYMBOCTb

OxunaemMas W3MEHUYMBOCTb SIBJISIETCSl IIOKa3aTelieM CyMMbI, Ha KOTOPYIO II€HA, KaKk OXHIaercs, Oyaer
KonebaThCcsl B TeueHue nepuosa. IlokazareneM W3MEHUYMBOCTH, UCIONB3YEMbIM B MOJICNIN OIPEACICHUS LIEHBI
OIILIMOHA, SBJISIETCS PUBEIEHHOE K FOJJOBBIM 3HAYCHHUSIM CTaH/IapTHOE OTKJIOHEHHE HOPM IPUOBLIBHOCTH aKIIUH,
paccYMTaHHBIX 110 GOpPMYJIe HEMPEPHIBHOTO CJIOXKHOTO MPOIIEHTA, B TEUSHHUE Neproaa BpeMeHH. VI3MEeHUHBOCTb,
KaK MpaBWJIO, BBIPAKAETCS B 3HAYCHHSX, NMPHUBEICHHBIX K T'OJJOBBIM, KOTOpPbIE COIMOCTABUMBI HE3aBHCHUMO OT
Nepuoa BpEMEHH, HCII0Jb30BAHHOTO MIPU PacueTe, HalpUMep, €KEIHEBHBIX, SKEHEIENIbHBIX HITH €KEeMEeCIYHbIX
HaOJIIOIEHHH 3a LIEHOM.

HopMa HpI/I6I)I.]'II)HOCTI/I (KOTOpaH MOKET OBITh IOJIOKUTEIHHON HITH OTpHHaTCJTLHOfI) o aKIyu 3a 1epuon
OLCHMUBACT, KaKyI0 BbIIOAY IMOJYYUI aKIIUOHEP OT JUBHUACHAOB U IPUPOCTa (I/IJ'II/I yMeHI)U_IeHI/IH) ICHBI aKIMH.

OsxuaemMas H3MCHYMBOCTh AKIMH, BBIPAXKCHHAS B TOJOBBIX 3HAUCHHUSX, SBIACTCS AUAMA30HOM, B KOTOPBIH, KaK
OXHIAeTCs, MPUMEPHO B ABYX TPETAX CIydaeB MOMANET HEMPEPHIBHO HAUYKCIsAEMas HOpPMa IMPUOBLTLHOCTH.
Hanpumep, eciu TOBOPUTCS, YTO aKIHMsS C OXKHAACMOW HOPMOHM MpUObLIbHOCTH B 12%, paccuuTaHHOU IO
(bopMyIie HeMPEPHIBHOTO CIMKHOI0 MPOLIEHTa, UMEET U3MEHIMBOCTh 30%, 3TO 03HAYAET, YTO BEPOSTHOCTH TOTO,
YTO HOpMa NMPHUOBLILHOCTH aKIUK 33 OfuH roj Oyner mexnay -18% (12% - 30%) u 42% (12% + 30%), paBHa
NpUMepHO ABYM TpeTsaM. Ecmu 1eHa akunuum coctaBimsier 100 g.e. Ha Havano roga W JUBHICHIBI HE
BBIIUIAYMBAIOTCS, TO Ha KOHEI| roja MOXKHO OXHJaTh, YTO IIeHa aKkUuK OyAeT HaxoauThcs Mexay 83,53 n.e.
(100 me. x e *'*) 1 152,20 m.e. (100 m.e. x ¢***), ¢ BEpOATHOCTHIO IPHMEPHO B JIBE TPETH.

(DaKTOpLI, KOTOPbIC HAZ10 PACCMOTPETH IPHU OLICHKE O)KPIZ[aeMOﬁ WU3MCHYHMBOCTH, BKJIIOYAKOT:

(a) npeamnojaraéMyro USMEHYUBOCTb 06pama}omnxcs{ Ha PBIHKEC ONIHMOHOB Ha aKIWW NPCATNIPUATUSI WIN
Apyrux O6paHIa€MI)IX Ha PBbIHKC [JOOJCBBIX HWHCTPYMCHTOB IIPCANPHUATUSA, KOTOPHIC BKIHOYAIOT
XapaKTCPUCTHUKU OIMIUOHOB (TaKI/Ie, KaK KOHBEpTHUpYEMast SaI[OJ'I)KeHHOCTL), €CJIM OHU UMCIOTCH,

(b) HUCTOPUYECCKYIO HM3MCHYHMBOCTH LCH a}cum‘/i B TCUCHUC CaMOIo IIOCICAHCETO II€puoaa, KOTOpLIﬁ, B
OCHOBHOM, COIIOCTaBUM C OXHWAAa€MbIM CPOKOM OIIIHOHa (y‘{I/ITLIBaSI OCTaBIIUHCS CpOK OIIIMOHA,
Hpe)lyCMOTpeHHLIﬁ JAOTOBOPOM, U BJIMSHUSA OKUAAEMOr'0 JOCPOIHOI'O I/ICHOJ'IHCHI/ISI);

(C) JUIMTCIIBHOCTh BPEMEHHU, B TCYCHHUC KOTOPOI'0 aKIUH MPCATIPUATUA CBO60}1HO O6paHIaJ'[I/ICB Ha pbIHKE.
HpenanﬂTMe, HCIAaBHO IMpomeamee JUCTUHI, MOKET UMCTh BBICOKYIO UCTOPUYCCKYIHO U3MEHYUBOCTDH
IO CpaBHCHHIO C aHAJIOTUYHBIMU MNPCANPUATUAMU, KOTOPBIC MPOLIJINU JIMCTUHI paHCC. }lanLHeﬁmne
YKa3aHus 110 NPpEAIPUATHAM, HEAABHO IMPOLICAIINM JIMCTUHT, ITPECACTABJICHBI HUKE;

(d) TEHJCHIMIO H3MEHYMBOCTH BO3BPAILATHCS K CBOEMY CPENHEMY 3HAUEHUIO, T.€. JOJITOCPOUHOMY
CpeHEMY YPOBHIO, U Apyrue (akTophl, yka3bIBaIOIIUE HA TO, YTO OXKHAaeMas OyryIias H3MEHUYHBOCTb
MOXET OTJIMYAThCSl OT IPOLUIOH M3MeHYuBOCTU. Hampumep, ecnu IieHa akIMy NPEANpUATUs Oblia
Ype3BbIYAiHO W3MEHYUBOI B TEUEHHE OMNPEACIEHHOIO IIEpHOJa BPEMEHU H3-3a HEYAABILETrocs
IOIJIOIIEHUST WIN 3HAYUTEIbHOH PECTPYKTYPU3ALMU, TO 3TOT IEPUOJ MOXET HE IPHUHUMATHCI BO
BHUMaHME [IPU pacyeTe HCTOPUIECKOM CPETHEr00BO U3MEHUUBOCTH;

(e) COOTBETCTBYIOIIME W PETYJSIpHbIE WHTEPBAJIbI Ui HaOMOJeHUi 3a LeHoil. HaOmoaeHus 3a ueHoi
JIOJKHBI COTJIACOBBIBATHCS M3 MEpUo/ia B iepuo. Hampumep, npeAnpusTiHe MOXKET UCIIONIb30BaTh LIEHY
3aKPBITHSA 32 KOKAYI0 HEJENIO WIM CaMyl0 BBICOKYIO IIEHY 3a HEJeN0, HO He JIOJDKHO HCIIOIb30BaTh
LIEHY 3aKpbITHS 32 OJHM HENENH U CaMyl BBICOKYIO LieHy — 3a apyrue. Kpome Toro, pe3ynbraTbl
HaAOJIOCHU 32 IEHOW JOJKHBI BBIPAKATHCS B TOW )K€ BAIIOTE, YTO U 1I€HA UCIIOJTHEHUSI.

lpednpusmus, npowedwue nucmuHa HedagHO

Kak orMmeueHo B ITYHKTC BZS, NpeAnpuATUEC JOJDKHO pacCMaTpruBaTh UCTOPUICCKYIO H3MCHUYMBOCTD LICHBI aKIINU
B TCYCHHC CaMOrIo IOCJI€AHCro Iiepuonaa, KOTOprﬁ B OCHOBHOM COU3MEPHUM C OXKHAACMbIM CPOKOM OIIIMOHA.
Ecnu npeanpudaTue, npomeanee JUCTUHI HEAaBHO, HEC UMECT JIOCTaTOYHOU I/IHq)OpMaLII/II/I 00 HCTOqueCKOﬁ
HU3MCHYMBOCTH, TO OHO, TEM HE€ MCHEC, MOO/DKHO pacCUuTaTb HCTOPHUYCCKYHO HU3MCHYUBOCTH 3a caMbIit
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)I[,]'II/ITG.]'II)HI)Iﬁ nepnuoa, B TCEUYCHUC KOTOpPOro BEJIWCH TOPru €ro axKuusaMHu. Hpez[nppl;m/le TaKXE MOXKCET
PAacCMOTPETh UCTOPHUUYCCKYHO M3MCHYHMBOCTb aHAJIOTHYHBIX HpeﬂHpHHTHfI, HCIIOJIb3Ys CpaBHPITeJ'II:HI:Iﬁ nepuon
HX CpOKOB )161710TBI/I${. HaanMep, NnpeanpuATe, KOTOPOC MPOLULIO JIMCTUHT TOJIBKO I'0J Ha3dad U MPCAOCTaBJISACT
OIIIMOHBI CO CPE€AHUM OXHIAACMBIM CpPOKOM Z[eﬁCTBHH 5 JICT, MOXCET pacCMOTPETb CXEMY H YPOBCHb
HCTOpH‘{GCKOﬁ HU3MCHYMBOCTHU Hpe[[l'[pI/IﬂTI/Iﬁ B TOM ke OTpaciu 3a NCPBbIC IIECTh JIET, B TCUHCHUC KOTOPBHIX aKIIUH
OTUX Hpe}IHpI/IﬂTI/Iﬁ OGpaI].[aJ'II/ICI) Ha OTKPBITOM PBIHKE.

lpednpusmusi, He npoweodwue NUCMUH2

HpenanﬂTMe, HE npomeanee JUCTUHI, HC UMECT I/ICTOpI/I‘{CCKOI‘/'I I/IH(i)OpMaI_[I/II/I, KOTOPYIO HY>KHO PacCMOTPECTh
IIpHU OLICHKE 0XKUJIAeMON M3MEHYHUBOCTH. HeKOTOpLIe (baKTOpBI, KOTOpPbI€ HYXXHO pPacCMOTPETb BMECTO HEC,
W3JI0KCHBI JaJIcC.

B HEKOTOpHIX cilyyasix MpeANpusiTHE, HE NPOIIEAIIee JIUCTUHT, KOTOPOe PETYISIPHO BBITYCKAET OINLMOHBI WIN
aKIMU Ul PaOOTHUKOB (WM IPYrUX CTOPOH), MOXKET YCTAHOBUTH BHYTPEHHUH PBIHOK AJsI CBOMX akuuid. Ilpu
OLIEHKE 0)KMAEMOM U3MEHUHNBOCTH MOXKET IPUHUMATHCS BO BHUMAHUE U3MEHUYUBOCTD ATUX LIEH Ha aKLUH.

B xauecTtBe AJIBTCPHATUBBI TIPCANIPUATUE MOXKCT pacCMaTpuBaTb HCTOPUYCCKYIO WM TIPCAIIOIaracMyro
HU3MCHYHMBOCTh aHaJIOIrMYHbIX HpeZ[HpI/IﬂTPlﬁ, NnpomeaAmuX JUCTHUHI, 110 KOTOPBIM HUMECTCS I/IH(i)OpMaIII/IH O LCHE
AKIM WIN LOEHC OINIHOHA, KOTOPYIO MOXXHO HMCIIOJIB30BaTh IMPU OLICHKE o>1<1/1)1aeM0171 HU3MCHYUBOCTHU. HaHHHﬁ
noaxon 6y}1€T NpaBWIbHBIM, €CJIN MPEANPUATUEC OCHOBBIBACT OLICHKY CTOMMOCTU CBOUX aKLMK Ha neHax aKHI/Iﬁ
AHaJIOT'M4YHbIX HpeHHpHﬂTHﬁ, NpomeaAmux JUCTUHT .

Ecnu NpeaArnpuATUe HE OCHOBBIBACT OLCHKY CTOMMOCTU CBOHMX aKL[I/Iﬁ Ha ICHax aKHI/Iﬁ aHaJIOTM4YHbIX
HpeHHpHﬂTHﬁ, NpomeaAmunx JUCTUHT, @ BMECTO 3TOI'0 UCIOJIbB3YCT llpyFOfI MCTOJ OLUCHKHU CBOUX aKL[I/Iﬁ, TO OHO
MOXCET IOJTYYUTH OLCHKY O)I(PIJ:[aCMOﬁ HU3MCHYHBOCTH, COOTBCTCTBy}OLHCfI 9TOMY METOAY OLCHKH. HaanMep,
NpeANpHUATHEC MOXKET OLICHUBATh CBOM aKIIMKM Ha OCHOBC 3HAYCHUH YUCTBIX AaKTUBOB WJIU l'IpI/I6I>IJ'II/I. OHO MOXET
NPUHATH BO BHUMAaHUEC OXXUIAEMYI0 USMCHUYHUBOCTD 3TUX 3HAYCHUN YHUCTBIX aKTUBOB HIIH HpI/I6I)I.]'II/I.

Oxupgaemble AMBUAEHAbI

BOl'IpOC O TOM, CJICAYCT JIM IIPpUHUMATb BO BHHMAHHUC OXWAACMBIC NHUBUACHABI IIPH OLICHKE CHpaBe)IHHBOfI
CTOUMOCTH MPEAOCTABJICHHBIX aKIII/II‘/II WINW OIIIUOHOB, 3aBUCUT OT TOro, MMECT JIM KOHTPArcHT IIpaBO Ha
JUBUIACH/bI UJIN OKBUBAJICHTBI TUBHUJICHIOB.

Hanpumep, eciu pabOTHHKAM MPETOCTABIICHBI OMIIMOHBI M OHH UMEIOT MPABO HA JMBUACH/IBI IO JISKAIIUM B HX
OCHOBE aKIIMAM WM Ha SKBUBAJICHTHI AUBUICHIOB (KOTOPbIC MOI'YT OBbITh BBIILIAYEHBI ACHEKHBIMH CPEICTBAMH
WIA MOTYT YMEHBIIWTh IIEHY HCIIOJHEHHS) B TEUCHHE TMEpHOJa MEXIy JaTOW MPEIOCTABICHUS M IATOH
WCITIOHEHHUS, TO TPEOCTABICHHBIC OIMIMOHBI JJOMKHBI OIICHUBATHCS TaK, KaK €CIM Obl JMBUICHIIBI IO JICKAIIUM
B OCHOBE aKIMSAM HE BBIMIAYMBAIUCH, T.C. UCXOAHAS MHPOPMAIHS 10 OKUIACMBIM TUBUACHIAM JODKHA OBITH
paBHa HYJIO.

AHaJ'IOl"I/I‘{HO, Korga Ha JaTty [OpE€aoCTaBJICHHA  PAaCCUUTBIBACTCA  ClpaBCyIMBasi CTOMMOCTDH aKHHﬁ,
MpeaAOCTaBJICHHBIX pa6OTHI/IKaM, TO HC Tpe6yeTcs[ HHUKaKOH KOPPCKTUPOBKU HAa OXUAAEMBIC NUBUIACH/bBI, €CIIU
pa6OTHI/IK HUMCCT NIPaBO Ha MOJYUYCHUEC TMBUACHAOB, BBIIUIAYMBACMbBIX B TCUCHHUE IMICPpUOAa ITIE€PEXOaa.

W HaoOOpOT, eciu paOOTHUKKM HE HMEIOT TpaBa Ha JUBUACHIbBI WM SKBHUBATICHTHI IUBHCHIOB B TCUCHHE
neproza rnepexosa (WK 10 IaThl HCIIONHEHUS, B CITy4ae ONIMOHOB), TO OLCHKA Ha ATy NPEIOCTABICHUS aKIUi
WIN OIIMOHOB JOJDKHA YYUTHIBATH OXKHIAEMblC IUBUICHIBI. J[PYrMMH CIIOBaMH, KOTJa OIICHHBACTCS
CTpaBe/INBas CTOMMOCTD TMPEAOCTABICHHOIO OMIIMOHA, OXKUAAeMbIe JAWBUICHIBI JODKHBI YIUTHIBATHCS MPH
MPUMEHEHUM MOJENIN OMNPENCICHNsT I[IeHbl OMIHoHa. Korja OIGHHWBAeTCs CIpaBenBas CTOMMOCTD
MPEIOCTABICHHBIX aKIMi, 3Ta OICHKA MO/DKHA OBITh YMEHbIICHA Ha MPUBEJACHHYIO CTOMMOCTh THBUICHJIOB,
KOTOpbIE, KaK OXKUIACTCS, OyIyT BHIIIAYCHBI B TCUCHHE TIEPHO/IA TIEPEXOIa.

Jlns mozaeneii onpeneneHus LeHbl ONIMOHOB, KaK MpaBuiio, TpedyeTcs nHpopmarus 00 0KuaaeMou 10X0IHOCTH
no jmuBuaeHnaM. OJHAKO MOAENH MOryT OBITh W3MEHEHBI TaK, YTOOBI HCIIOJNB30BATh OXXKHIAEMYIO CYMMY
JUBUJICHIIOB, & HE JOXOAHOCTh. lIpennpusitTue MOXET HCIOJIb30BaTh WIH OXUAAEMYIO JOXOJHOCTb, WIIH
OXKujaeMble TaTexu. Eciau npeanpustue UCIoNb3yeT OKUAAEMbIe IJIATEXH, TO OHO JIOJDKHO YYUTHIBATH CBOKO
HCTOPUYECKH CIIOKHBILIYIOCS CXEMY IMOBBIIICHHUS AWBUACHIOB. Hampumep, eciy MONWTHKON MNpeanpusITUs
SBIISUIOCH, KAaK IPAaBHJIO, YBEJIMYEHHE AMBUICHIOB NMPUOIU3UTENBHO HAa 3 TPOLIEHTA B TOJ, TO OXHIaeMmas
CTOMMOCTh OIIMOHA HE JO/DKHA MPedycMaTpUBaTh (UKCHPOBAHHYIO CYMMY JMBHICHJA B TEUYCHHE CPOKa
JICWCTBHSL OILMOHA, 32 MCKIIOYEHHEM CIydaeB, KOrJa €CTb CBMIETENLCTBO, IONAEPXKHUBAIOLIEE NAHHOE
JIOIYILIIEHUE.

Kak npaBuio, JOIYHICHUC 00 OXNAaCMbIX TUBHJACHIAAX JOJXKHO OCHOBBIBATHLCA Ha O6HI€)IOCTyHHOI71
I/IH(l)OpMaHI/II/I. Hpe}alI/IHTI/Ie, HC BbITUIAYMBAOMICS JUBUACHABI U HE IJIAHUPYIOMICC MX BBIIJIAYMBATDH, JOJKHO
NPpUHATE JOXOAHOCTH IO AUBUACHAAM paBHOﬁ HYJIIO. OZ[HB,KO HOBOC MNpPCANPUATHE, HE HMCIOLICC HCTOPUU
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BBITUIATBl AMBUACHAO0B, MOXCT INIaHUPOBATH HA4aThb BBIIJIAYMBATHL AWUBUACHABI B TCUCHUC O0XXHUAACMbIX CPOKOB
Z[CI‘/‘ICTBI/IH OIIIIMOHOB Ha aKluu, MNpeaoCTaBIACMbIX pa6OTHI/IKaM. DT npeanpuiaTuss MOTYT HCIIOJIb30BaTh
Cp€AHEC 3HAYCHHUC MCXKAY HUX l'IpOIJ.IJ'IOI71 JOXOJHOCTBIO II0 AWMBHJACHJAAM (HOJ'IL) n CpCAHUM 3HA4YCHUCM
JOXOJHOCTH I10 JTUBHUACHAAM COIIOCTaBUMBIX C HUMH HpeﬂHpHHTHﬁ.

Ee3pMCKOBaﬂ npoueHTHaA CTaBKa

Kak mnpaBuio, Oe3puckoBas TpOLEHTHAs CTaBKa SBJIACTCS MpPEAIoiaraeMol TEKyIIel ITOXOAHOCTBIO IIO
rOCYJapCTBEHHBIM OOJIMTallUsIM C HYJIEBBIM KYIIOHOM, BBIITYCKa€MbIM B CTpaHE, B BAJIIOTE KOTOPOIl BhIpaXKeHa
LIEHa UCIIOJIHEHMs, C OCTaBIIUMCSI CPOKOM JIO TIOTalICHUS], PaBHBIM 0XKHJIAEMOMY CPOKY OLIEHHMBAEMOI'0 OIIIMOHA
(Ha OCHOBE OCTABILIErOCs CPOKa JICHCTBUS OMIIMOHA, MPEAYCMOTPEHHOI'O JOrOBOPOM, M PUHUMAsi BO BHUMaHHE
BIIMSIHAE OXHJAEMOTO JIOCDOYHOIO HCIONHEeHHUs1). Eciim He CylecTByeT MOAOOHBIX TOCYIapCTBEHHBIX
oOnuranuii WM 0OCTOSITENbCTBA YKa3bIBAIOT HA TO, YTO MpeJroyiaragmasl J10XOJHOCTh 0 TOCYIapCTBEHHBIX
00JIUranusM C HyJIEBBIM KYIIOHOM HE OTpa)kaeT OE3pUCKOBYIO MPOLEHTHYIO CTAaBKY (HapuMep, B 9KOHOMHUKAX C
BBICOKOW HHQJISILMEH), MOXET TOHAaIO0OUTbCS HCIOJIb30BAHUE AIBTEPHATUBHBIX CTaBOK. Kpome Toro, mpu
OLICHKE CIIPaBeIUIMBOIl CTOMMOCTH OIIIMOHA CO CPOKOM JICHCTBHSA, PAaBHBIM OXHUAAEMOMY CPOKY IEHCTBHS
OLICHUBAEMOr'0 OINIUOHA, aJIbTEPHATUBHBIC CTABKHU JIOJKHBI UCIIONB30BATHCS B CIy4ae, €CIM YYaCTHUKH PBhIHKA
O0OBIYHO OMpenensaoT 0e3pUCKOBYIO MPOLIEHTHYIO CTaBKY ITyTEM HCIIOJIb30BAHUS 3THX ajJbTEPHATUBHBIX CTABOK,
a He IpeAroiaraeMoil JOXOAHOCTH 110 TOCYIaPCTBEHHBIM OOJIUTalisIM C HYJIEBBIM KYITOHOM.

BnuaHua Ha CTPYKTYpPY Kanutana

Kakx mpaBuno, oOpalmaeMble Ha pPBHIHKE OIIMOHBI HAa AKIMH BBITYCKAIOTCS TPETBHMMHU CTOPOHAMH, a HeE
npenpustieM. Korjga 3TH ONMIMOHBI UCTIONHSIOTCS, MPOAABEIl IIOCTABISCT aKIMK BIAJCIbIy ONIMOHA. DTH
aKIUX IPHOOPETAIOTCS Yy CYLIECTBYIOUIMX aKIMOHEpOB. TakuMm 00pa3oM, MCIONHEHHE OOpalIAoIIUXCS Ha
PBIHKE OIIIMOHOB Ha aKIUK HE HMEET Pa3BOIHAIONIEr0 d(deKTa.

W Hao0OpOT, €CNIK OMIMOHBI Ha aKIMK BBIMYCKAIOTCS MPEANPHUITHEM, TO NPU MCIOJIHCHUH STHX OMIMOHOB Ha
aKI[MM BBITYCKAIOTCSI HOBBIC aKIMH, (BBIMYCKAIOTCA (HAKTUYECKH, JHOO BBIMYCKAIOTCS MO CYIIECTBY, CSCIH
HCTIONb3YIOTCS aKIIMK, PAHEe BHIKYIUICHHBIC U YIEPKUBACMbIC B KAUECTBE COOCTBEHHBIX aKIIMi, BHIKYIUICHHBIX Y
aKI[IOHEPOB). YUHUTHIBAsL, YTO aKIUK OYAYT BBIMYIICHBI IO [IEHE UCTIOHEHHUS, & HE MO TEKYIIEH PHIHOYHOM IIeHE
HA JIaTy UCIIONHEHNU, 3T0 (HAaKTHIECKOE WIIM MOTCHIMAIEHOE Pa3BOTHEHIE MOXKET YMEHBIINTD IEHY aKIUH, TaK
YTO BJaJesIel] OMIMOHA MOAYYaeT HE CTOJb OONBINYIO MPUOBLIL OT MCIOJHEHHUS, KaK OT HCIOJIHEHHUS IPYroro
MOI00HOT0 00PANIAIOIIETOCs HA PBIHKE OIIIMOHA, KOTOPBIA HE Pa3BOAHSICT LICHY aKIHH.

BOHpOC O TOM, UMCCT JIM 3TOT (baKTOp 3HAYUTCIIBHOC BJIHMAHUC HAa CTOUMOCTDH NMPECAOCTABJICHHBIX OINIIMOHOB Ha
aKIUH, 3aBUCUT OT MHOT'HX @aKTOpOB, TaKuX, KaK CpaBHCHHUC KOJMYCCTBA HOBBIX aKHHfI, KOTOPLIC 6y}1yT
BBIITYIICHBI ITPU UCIIOJJHECHUU OIIMOHOB, C KOJIMYCCTBOM YXKC BBIITYIICHHBIX AKLIMH. KpOMe TOro, €Cjin pbIHOK
YK€ O0KUAACT, YTO l'IpOPI?:OfI,Z[CT MpeaoCTaBJICHNUE ONIMOHOB, TO, BOBMOXXHO, Ha AaTy INPCAOCTAaBJICHHUSA OH YXE
BKJIIOYHJI TOTCHIIUAJIBHOC Pa3BOAHCHUE B LICHY aAKILMH.

OZ[HaKO OpeaAnpuiATUe AOJKHO PacCMOTPECTb, MOXKCT JIH BO3MOXKHBIN 3¢)¢)CKT Pa3BOAHCHUSA OT 6y}1yHI€FO
HCTIOJIHCHUS MPECAOCTABJICHHBIX OIIIMOHOB HA aKIMU MOBJHATH Ha UX OLICHOYHYIO CHIPABCAJIMBYIO CTOMMOCTbL Ha
JAaTy NpeaoCTaBJICHUA. MOZ[GJ'[I/I ONPEACIICHUA CHBI OIIIIMOHAa MOI'YyT OBITh alaliTUPOBAaHbI TakK, YTOOBI IPUHATH
BO BHUMAaHHUEC 3TOT HOTGHHPIaJ'IBHI:Iﬁ 3(1)(1)€KT Pa3BOAHCHUS.

M3mMeHeHMAa cornaweHumn o nnatexax, OCHOBAHHbLIX Ha akKUUAX,
pacyeT N0 KOTOPbIM nNpousBoaAnNTCA AOoJIeBbIMUN MHCTPYMEeHTaMu

ITynkr 27 TpedyeT, 4ToObl HE3aBUCHMO OT JIHOOBIX U3MEHEHHUH YCIOBUM, [0 KOTOPHIM OBLIM NPENOCTABIECHbBI
JIOJIEBbIE MHCTPYMEHTHI, AHHYJIUPOBAHMS, WM IOTallleHUs 3TOr0 HPEIOCTAaBJCHUS HOJIEBBIX MHCTPYMEHTOB,
IPEANPUITUE JOIDKHO IPU3HATH, KAK MUHUMYM, HOJIyYEHHBIE YCIYTH, OLEHEHHBIE 10 CIIPAaBEUINBON CTOUMOCTH
IIPEIOCTABIIEHHBIX JOJEBbIX MHCTPYMEHTOB Ha JaTy NPEAOCTABICHMS, 3a UCKIIOYEHHEM CIIydaeB, KOrga 3TH
JIOJIEBbIE MHCTPYMEHTB! HE MEPEXOIAT M3-3a HECOOJIOACHUS YCIOBUSA Iepexoja (3a MCKIIOYEHHEM PBIHOYHBIX
yCJI0BUIT), KOTOpOE OBbLJIO YCTAHOBJIEHO Ha JaTy npenocTasieHus. Kpome Toro, npeanpustie AODKHO MPU3HAThH
BIMSHUE H3MEHEHUH, KOTOpbI€ IOBBINIAIOT OOLIYI0 CIPAaBEIJIMBYIO CTOMMOCTb COIVIAILEHUS O IUIATEXKE,
OCHOBaHHOM Ha aKLUSX, WM HHBIM 00pa3oM BBITOJHBI PAOOTHUKY.

Uro0bl IPUMEHUTH TPeOOBaHUS ITyHKTa 27:

(a) €CJIM UBSMCHCHUEC YBCIIMYUBACT CIIPABCAJIMBYIO CTOMMOCTDL NPEAOCTABJICHHBIX JOJICBBIX HHCTPYMCHTOB
(HaanMep, YMCHbIIAas LICHY I/ICHOJ’[HGHI/IH), OLCHCHHYIO HCIIOCPEACTBCHHO 10 U I1OCJIE€ U3MCHCHUS, TO
NpeAnpuATHEC JOJDKHO BKIIIOYUTH MPCAOCTABJICHHYIO JOIOJHHUTEIBHYIO CIPAaBCIMBYIO CTOUMOCTL B
OLCHKY CYMMBbI, HpHSHaHHOfI B OTHOLICHUU YCIYT, IIOJYYCHHBIX B Ka4iC€CTBC BO3MCLICHHUS 3a
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NpeaOCTaBJICHHBIC OOJIEBBIC HWHCTPYMCHTEHI. HpeZ[OCTaBJ'IGHHaH JAOIOJIHUTEIIbHAA  CIIpaBE€AJInBas
CTOMMOCTb  SABJIACTCA pa3HHHCﬁ MCEXKIY CHpaBeL[J'IPIBOﬁ CTOMMOCTBIO HM3MCHCHHOI'O J1OJICBOI'O
HHCTPpYMCHTA U CHpaBe,Z[J'IPIBOﬁ CTOMMOCTBIO TICPBOHAYAJIIBHOI'O JOJIEBOI'O MHCTPYMCHTA, KaKaas U3
KOTOpPBIX OILICHUBACTCA Ha OaTy HW3MCHCHMH. Eciu usmeHenue IpOUCXOAUT B TCUCHUC II€pHUOaa
nepexona, To INpeAOCTaBJICHHAA AOIIOJHUTEIIbHASA CIpaBEIMBasg CTOMMOCTb BKIIOYACTCS B OLICHKY
CYMMBI, HpHSHaHHOfI B OTHOLICHWU YCIYT, INOJYYCHHBIX B TCUCHUC II€pUOJAa C AaTbl U3MCHCHHUS OO
JAaThl, KOrja InepexoguT IIpaBO Ha W3MCHEHHBIN J10JIeBOM HHCTPYMEHT, B JOIIOJIHCHHEC K CYMMC,
OCHOBAaHHOM Ha CHpaBeZ[J'[PIBOﬁ CTOUMOCTH II€PpBOHAYAJIbHBIX JOJICBBIX HMHCTPYMCHTOB Ha HOaTy
NpeaoCTaBJICHUA, KOTOpas IMNPU3HACTCA B TCUYCHHUE OCTAaBIICIOCSA CpOKa ICPBOHAYAIBHOI'O II€pHoAa
nepexona. Ecnu usmenenue MPOUCXOAUT ITOCJIC AaThl IIEpEeXoa, TO MPEAOCTABJICHHAA JOIIOJHUTEIIbHAA
ClipaBe€jyiBasi CTOUMOCTb INPU3HACTCA HEMCIJICHHO WJIIM B TCUCHUC II€pUoAa IICpexola, €CIu OT
pa6OTHI/IKa Tp€6yeTC$I 3aBCPIICHUC JOIOJIHUTCIIBHOI'O MIepuoaa CJ'Iy)K6LI A0 TOro, Kak OH IIOJY4YUT
663}’CHOBHO€ IpaBO Ha 3TH USMCHCHHBIC JOJICBBIC HHCTPYMCHTHI;

(b) AHAJIOTUYHBIM 00pa3oM, €ClIUM HM3MEHEHUE YBEIMYMBACT KOJMYECTBO MPEAOCTABICHHBIX IOJIEBBIX
WHCTPYMEHTOB, TO IPEIIPUITHE IOJKHO BKIIOYUTH CHPABEUIMBYIO CTOMMOCTb JIOHNOJHUTEIBHO
[IPEIOCTABIEHHBIX JOJIEBBIX WHCTPYMEHTOB, OLICHEHHYIO Ha JaTy HM3MEHEHHs, B OLEHKY CYMMBbI,
[IPU3HAHHOM B OTHOIIEHMU YCIYI, IOJYYEHHBIX B KauyeCTBE BO3MEILECHUS 3a IPENOCTABICHHBIE
JIOJIEBbIE MHCTPYMEHTBI, B COOTBETCTBUM C TpeOOBaHMAMM ITyHKTa (a) panee. Hampumep, eciu
HW3MEHEHUE MIPOUCXOIUT B TEUEHUE NEPUOAA IEPEX0Ma, TO CIIPABEAINBAS CTOMMOCTb JOIOIHUTEIBEHO
[IPEIOCTABIIEHHBIX JJOJIEBBIX HHCTPYMEHTOB BKJIIOYAETCS B OLIEHKY CYMMBI, IPU3HAHHON B OTHOIIEHUU
YCIIYT, MOMY4YEHHBIX B TE€UYEHHE IEpHOJa C JaThl W3MEHEHUs 10 JaThl, KOIJa NEPEXOAAT IpaBa IIo
JIOIIOJIHUTENIBHBIM JIOIEBBIM MHCTPYMEHTAaM, B JOMOJHEHHE K CyMMeE, OCHOBAaHHOW Ha CIIPaBEAIMBOMH
CTOMMOCTH IEPBOHAYAIBHO MMPEAOCTABICHHBIX JOJIEBBIX MHCTPYMEHTOB Ha JaTy MPENOCTAaBIIECHUS,
KOTOpasi IPU3HAETCS B TEUEHNE OCTABILETOCS CPOKA MEePBOHAYANBHOTO MIEPHO/A TIEPEX0a;

(¢ €CIIU TIPEAINPUATHE HM3MEHSET YCIOBHS IEPexXo/a TaKMM 00pa3oM, KOTOPBIH BBITOAEH pPaOOTHHUKY,
HampuMep, YMEHbIIas IIepUOJ TMepexoja WIM MeHss, WIM HWCKIIoYas YCIOBUE JIOCTHXKEHHS
pe3yabTaToB, (KpOME PBHIHOYHOrO YCIOBHUS, M3MEHEHHS KOTOPOrO YYHUTBHIBAIOTCS B COOTBETCTBHUH C
IyHKTOM (@) BBINIC), TO MpPEONPUATHE ODKHO NPUHUMATh BO BHUMAaHHE H3MEHEHHbBIE YCJIOBHS
repexoia Npu NpUMeHeHnu TpeOoBaHui myHKTOB 19-21.

Ecnu OpeaAnpuiATUC U3MCHACT YCIIOBUA MNMPEAOCTABJICHHBIX NOJICBBIX MHCTPYMCHTOB TaKUM o6pa30M, KOTOpLIﬁ
YMCHBIIACT 06HIyI'0 CIIPpaBCJIMBYKO CTOMMOCTBb COINIAIICHUS O IUIATC)KE, OCHOBAHHOM Ha aKIUAX, WJIHW WHBIM
o6pa30M HCBLII'OACH pa6OTHI/IKy, TO MNPCANpUATUEC, TEM HEC MCHEC, NOJDKHO MPOAOJDKATh YYUTBIBATH YCIIYI'H,
TNOJTY4YCHHBIC B Ka4€CTBC BO3MCUICHHUA 3a MPEAOCTaBJICHHBIC JOJICBbIC MHCTPYMCEHTHBI TaK, KaK 6y)1TO HU3MCHCHUA
HC IIPOU30LLIO (3a HUCKIIIOYCHUEM aHHYJIMPOBAHHSA HCEKOTOPLIX WM BCEX MNPEAOCTAaBJIICHHBIX JOJICBBIX
HHCTPYMEHTOB, KOTOPOC JOJDKHO YYUTBIBATHCA B COOTBETCTBUU C ITYHKTOM 28) HaanMep:

(a) €CJIM UBMCHCHHUEC YMCHBIIACT CIPABCIMBYIHO CTOUMOCTDL INPEAOCTABJICHHBIX JOJCBbBIX MHCTPYMCHTOB,
OLCHCHHBIX HCMOCPCACTBECHHO O U IOCJIC U3MCHCHHA, TO NPCANPUATUC HEC AOJDKHO YYUTBIBATH 3TO
YMCHBIICHUE CHpaBeZ[J'[PIBOﬁ CTOUMOCTH, U JOJDKHO MNPOAOJIKATh OLCHUBATH CyMMY, IPHU3HAHHYIO B
OTHOLICHHUU YCJIYT, NOJYYCHHBIX B Ka4d€CTBC BO3MCIICHUA 3a JAOJICBbIC MHCTPYMCHTBI, Ha OCHOBC
CHpaBe)IHHBOfI CTOUMOCTH MNPEAOCTABJICHHBIX JOJCBbIX HHCTPYMCHTOB Ha AaTy NPECAOCTABJIICHUA,

(b) €CIIM U3MEHEHUE YMEHbBIIAET KOJIMUECTBO JOJEBBIX MHCTPYMEHTOB, IPEJOCTABISIEMBIX PAaOOTHUKY, TO
9TO YMCEHBIIEHUE JO/DKHO YUYMTBIBAThCS KAk aHHYJIMPOBAHME O3TOW 4YacTW COIVIALLECHUS O
[IPEIOCTABIEHUH B COOTBETCTBUM C TPEOOBAHUAMH ITyHKTa 28;

(© €CIIM MPEINpPUATHE U3MEHSCT YCIOBHS Iepexola TakuM 00pa3oM, KOTOpBIH HE BBIFOAEH PaOOTHUKY,
HalpuMep, YBEIMYMBas IEPUOJ Iepexona, JU00 MEHss WIM BKIIOYas IOMNOJIHUTEIBHOE YCIOBUE
JIEATENbHOCTH (HE SBJSIOLIEECS] PBHIHOYHBIM YCIOBUEM, H3MEHEHUs KOTOPOrO Y4YMTBHIBAIOTCA B
COOTBETCTBMU C IIYHKTOM (a) paHee), TO IpeNNpUsITHE HE [NODKHO IPUHUMATh BO BHUMaHME
M3MEHEHHBIE YCIIOBHSI IEpexoia pU NpUMEHEeHUH TpeboBaHuil myHKToB 19-21.

Onepauuu Mmexay npeanpusaTUAMMU rpynnbl, Npeanonarawoume
BbIMnaTbl, OCHOBaHHbIe Ha aKkuuax (nonpasku 2009 r.)

B nynxrax 43A-43C paccmarpuBaeTcs y4eT ONEpalil MeXay HNPeANpUSATUSMU TPYIIIbI, NPearnoiararliux
BBIIIAThl, OCHOBAHHBIE HA aKLUAX, B OTACIbHOM WJIM WMHIUBUIYaJbHOW (PMHAHCOBOI OTYETHOCTH Ka)kJOIr'o
npeanpustus. B nynkrax B46-B61 obcyxnaercss Bonpoc 0 TOM, Kak IPUMEHATh TpeOOBaHUS MYHKTOB 43A-
43C. Kax ormeueHo B myHkTe 43D, onepanuu MeXIy NPeaNpUATHSIMYI IPYINIbI, NPEANOIaraioliie BhIILIAThI,
OCHOBaHHBIE Ha aKLMAX, MOIYT IPOBOAMUTHCS IO MHOTMM IPUYMHAM B 3aBHCUMOCTH OT (akTOB U
obcrosrenscTB.  CnenoBaTenbHO, OOCYXKIEHHE JaHHOTO BONpPOCa HE SBISIETCA HCUEPNBIBAIOLIMM, |
NpearnosnaraeTcsa, 4To, €CIH MNPEeANpUATHE, TONydalollee TOBAapbl WIM YCIYTH, HE HMMeEeT 0043aTelbCTBa
IIPOU3BECTU PacyeT 10 ONEpaluM, TO JaHHAs OIepalys SBISETCS B3HOCOM MATEPUHCKOTO IPEANPUSTUS B
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KalmTajl AOYCPHEro IMpeArpusaTus, 0e3 yuc€Tta JIIOOBIX Z[OFOBOpeHHOCTCﬁ O BBIILUIATE KOMIICHCAIUHU,
JAOCTUTHYTBIX MCKAY NPCATIPUATUSAMU I'PYIIIIBL.

HeCMOTpH Ha TO, YTO B IPEACTAaBIICHHOM HHKEC 06cy)KZ[eHI/II/I paccMaTpUBarOTCA ornepanuu C pa6OTHI/IKaMI/I, OHO
TAaK)XKC MPUMCHACTCA K aHAJOIMYHBIM OIll€palrsaM, IMPCAIOoJararollluM BbIIIATbl, OCHOBAHHBIC Ha aKOUAX, C
NOoCTaBIIMKaMU TOBApOB WX YCIYT, HE SABIAIOMINXCA paGOTHI/IKaMI/I. COFJ'IaIHCHI/IG, 3aKIHOUYCHHOC MCKAY
MATCPUHCKUM TNPCATNPUATUEM K €ro AOUYCPHUM IMPCANPUATHEM, MOXET 00s13aTh A04Y€pHEC MNpCANpUATHC
BBIIUIATUTh MATCPUHCKOMY NPCANPUATHIO KOMIICHCAIIMIO 3a MpPCAOCTaBJICHUC pa6OTHI/IKaM JOJICBBIX
HWHCTPYMCHTOB. B O6CY)K,Z[€HI/I$IX HE pacCMaTpuBACTCs BOIIPOC YUCTa TaKUX IIOFOBOpGHHOCTefI O BBIILIATE
KOMIICHCAallUH, JOCTUTHYTBIX MCXKAY NPCATIPUATUSAMHU I'PYIIIbL.

HpI/I MPOBECACHUN OHepaHHﬁ MCOXKAY MNPpEANPUATHAMUA TI'PYIIIbI, IMPCAINOJaratonux BbIIJIATbl, OCHOBAHHbBIC Ha
aKIUAX, OOBIYHO BO3HHUKAIOT YCTBIPE BOIIpOCaA. IIJ'I?[ yZ[O6CTBa HYDKCTIPUBEACHHBIC TIPHUMEPBI pacCMaTpuUBarOT
JAaHHBIC BOIIPOCHI Ha IIPUMEPE MAaTCPHUHCKOI'O NPCANPUATHUA U €TI0 JOUCPHET O NPCATIPUATUA.

CornaweHus o nnarexax, OCHOBaHHbIX Ha aKUUAX, C npuerne4vyeHnem
COOCTBEHHbIX A0NeBbIX MHCTPYMEHTOB npeanpuaTus

IlepBhiii Bompoc. Kak crnexyer orpaxkaTh B ydere CIEIyIOIIME ONEpald C TPUBJICYEHUEM COOCTBEHHBIX
JIOJIEBBIX HMHCTPYMEHTOB MPEIINPUATHS B COOTBETCTBUM C TPEeOOBaHUSAMM  HACTOSIIErO CTaHAApPTa: Kak
OIepalry, pacyeThl M0 KOTOPBIM IMPOU3BOAATCS JOJIEBBIMA MHCTPYMEHTAMH, WM KaK OIEPalluH, pacyeThl 10
KOTOPBIM MPOU3BOJIATCS JACHEKHBIEC CPEICTBAMMU:

(a) MPEANpHUITHE TIPEAOCTABISIET CBOMM pa0OTHHKAaM NpaBa Ha IOJNYYEHHWE AOJIEBBIX HHCTPYMEHTOB
MpeanpusiTus (HarpuMep, ONUMOHBI HA aKUWH), U JU00 pemaer, JUO0 00S3aHO KYNUTh JIOJIEBBIC
WHCTPYMEHTHI (TO €CTh Ka3HAueiCKHe aKIMH) y JPYrod CTOPOHBI C IENBI0 IOTAllleHHs CBOEro
00s13aTeNbCTBA Nepesl paOOTHUKAMU; U

(b) pa6OTHI/IKaM NpeanpusTus MNpEeAOCTABIAOTCA IIpaBa Ha IMOJYYCHHUC [JOJCBbBIX HMHCTPYMCEHTOB
NpeaAnpuATru (HaanMep, OINIIIMOHBI HA a](I_[I/II/I) 00 caMuM NpeATnpuUATUEM, 100 ero AKIIMOHCpaMH,
1 aKIMUOHEPLI NPCATIPUATUA TPEAOCTABJIAIOT HCOGXOZ[I/IMLIG J0JICBBIC UHCTPYMCHTBI.

HpenanﬂTMe OTpakac€T oInepanuu, MNpearnojararole BbIIUIATbI, OCHOBAHHBIC Ha aKIHAX, B KOTOPBIX OHO
NOJy4JacT YCJIYru B Ka4€CTBE€ BO3MCIICHUA 3a CBOU COOCTBCHHBIC JAOJICBBIC MHCTPYMCHTBI, KaK OIl€paluu,
pacueT 1O KOTOPbIM MNPOU3BOAUTCA HJOJICBBIMU HHCTPYMCHTAMU. Takoit MOpsAAOK y4de€Ta IPHUMCHACTCA
HC3aBUCHUMO OT TOI'0, pC€IIacT JIM NPCANPUATUC, UIIX OHO O6H33HO, KyIUTb JaHHBIC JOJICBBIC MHCTPYMCHTHI Y
Z[pyFOI‘/’I CTOPOHBI C IICJIbIO TIOralICHUsI CBOUX 00513aTeILCTB nepen pa6OTHI/IKaMI/I B COOTBCTCTBHU C
COrIaICHUEM O IJIaTCXKEC, OCHOBAHHOM Ha aKIUAX. OH TaKxe MPUMCHACTCA HE3aBUCUMO OT TOI'O:

(a) ObLIH  JTU npaBa Ha JOJICBBIC HMHCTPYMCHTBI TPCANPHUATHUSA NPCAOCTABICHBI pa6OTHI/IKy CcaMuM
NpeAnpUATHEM WU €ro aKIIPIOHepOM(aMI/I); W

(b) ObUTO JIM COTJAIICHHE O TUIATE)KE, OCHOBAHHOM HA aKIUAX, YPETYIUPOBAHO CAMHM IMPEANPHUITACM
WJIM €ro akMoHepoM(aMH).

Ecnu aknpoHep mMeeT 00s3aTeNbCTBO NMPOM3BECTH pPAcyeT IO OMepalye ¢ PabOTHUKAMH OOBEKTa CBOUX
WHBECTHILHH, OH IPEIOCTABIISET J0JICBBIC HHCTPYMEHTEI OOBEKTa CBOMX MHBECTUIUH, a HE CBOM COOCTBCHHBIE.
CrenoBaTenbHO, €CIM OOBEKT WHBECTHULMH SBISCTCS NPEANPUSATHEM TOW Ke TPYIIBI, YTO M AaKIHOHEp,
cormacHO NyHKTY 43C akimoHep JOJDKEH OTpakaTh CBOE O00S3aTENIbCTBO B CBOCH OTACNBHON (PMHAHCOBOH
OTYCTHOCTH B COOTBETCTBHM C TPEOOBAHHMSAMHM, NPUMEHHMBIMH K ONEpalysM, MPEIIOIAaraioliiM BBIIIIATHI,
OCHOBaHHBIC HAa AaKIWAX, pacyeThl IO KOTOPHIM IPOW3BOMATCS JICHSKHBIMH CPEACTBaMM, a B
KOHCOJIMJINPOBAHHO! ()HAHCOBOIl OTYETHOCTH B COOTBETCTBHUHU C TPEOOBAHMIMH, IPHMCHUMBIMH K OIlEpanyismM,
NPEIOaraloliM BBIIATE, OCHOBAHHBIC HA AaKIMAX, pPacyeTbl MO KOTOPHIM IPOHM3BOIATCS JOJCBBIMU
HMHCTPYMCHTAMH.

CornaweHus o nnartexax, OCHOBaHHbIX Ha aKUUAX, C npuBne4vyeHmem gorneBbix
UWHCTPYMEHTOB MaTepUHCKOro npeanpuaTnsa

Bropoii Bompoc kacaercs omepanuid MeXIy IBYMS MIM HECKOJIbKMMH IIPEANPUSTUSIMH OJHOW TIPYIIIBL,
[IPEANONAraloiuX BbIILIATHl, OCHOBAHHbIE HA AaKLUAX, B IPHUBICUEHUEM JOJEBOTO HHCTPYMEHTA IpPYroro
npeanpusTys rpynmnsl. Hanpumep, paGoTHUKaM JOUEPHEro MPEANPUATHs IPEJOCTABIAIOTCA [IPaBa Ha JI0JIEBbIE
MHCTPYMEHTBl €0 MATEPUHCKOIO MPEANpUSTUS B KAaueCTBE BO3MELICHMS 3a YCIYI'H, OKAa3aHHBIE NAaHHOMY
JIOUEpHEMY HPEAIPUSTHUIO.

CJ'ICI[OBaTGIIBHO, BTOpOﬁ BOIIPOC KacacTCs CICAYIOIHNX CcorIalIeHu o JIaTeXax, OCHOBaAaHHBIX Ha aKIUAX:

(a) MATCPUHCKOC MPCANPUATUE HNPEAOCTABIIACT IIpaBa Ha CBOU JOJICBBIC HWHCTPYMCHTBI pa6OTHI/IKaM
CBOCTO AOYCPHEIO MPCANPHUATUS HAIIPAMYIO: 00513aTEIBCTBO npeaoCTaBUTH pa6OTHI/IKaM AO4YCPHET O
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IIPEANPUITUS 101€Bble HHCTPYMEHTBI BO3HUKAET Y MAaTEPUHCKOTO NPEANPUATHS (a HE Y IOYEPHEro
[IPEANpUATHUS); U

(b) JA0YCPHEC NMPCANIPUATUEC ITPEIOCTABISICT CBOUM pa60THI/[KaM IpaBa Ha JO0JICBBIC MHCTPYMEHTBHI CBOCTO
MAaTCPUHCKOro  MPCATIPUATUA: 00513aTEILCTBO NnpeaoCTaBuTb CBOMM pa6OTHI/IKaM J0JICBBIC
HWHCTPYMCHTBI BO3BHUKACT Y JOUYCPHCTO MPCATIPUATHA.

MamepuHckoe npednpusmue npedocmasrisiem ripasa Ha ceou 0orsieable
UHcmpymeHmbi pabomHukam ceoez2o dovepHe2o rnpednpusmusi (MyHkm B52(a))

)loqepHee NOpeanpuATue HE UMCECT 00s13aTeIbCTBA MpeaoCTaBUTh CBOUM pa6OTHI/IKaM JAOJIEBBIC MHCTPYMCHTDI
CBOCTO MAaTCPHUHCKOr'0 MPECATIPUATUA. CJ'IeZ[OBaTeJ'IBHO, B COOTBETCTBHH C ITYHKTOM 43B JA0YCpHEC NPCAIIPUATUEC
JAOJDKHO OTpaxaThb YCIYru, IIOJTYYCHHBIC OT CBOHUX paGOTHI/IKOB, B COOTBCTCTBUU C Tpe6OBaHI/I${MI/I,
NPUMCHHUMBIMU K OIICpalvsaM, IMPCAIoJaratoliuM BbBIIJIaTbl, OCHOBAHHBIC Ha aKIUAX, PAaCUYCTbl 11O KOTOPBIM
MPOU3BOIAATCA NOJICBBIMU MHCTPYMCHTAMH, U NPHU3HATh COOTBECTCTBYIOUICC YBCIMUCHNUEC KalluTaJla KaK B3HOC OT
MAaTCPUHCKOTrO NPCATNIPUATHUA.

MarepuHCKOe MPEANPUATHE HMEET 0053aTeIbCTBO MPOU3BECTH PacieT MO OIepalny ¢ pabOTHUKAMU J0YEPHErO
MPEANPUSITHS, IPEIOCTABUB COOCTBEHHBIC J0JIEBbIe HHCTPYMEHTHI. ClieIOBATENbHO, B COOTBETCTBHHU C MTyHKTOM
43C marepuHCKOE MpENNpHUATHE JOJDKHO OTpa)kaTh CBOE 0053aTENbCTBO B COOTBETCTBUU C TPeOOBaHHSAMH,
MPUMEHUMBIME K ONEpAIisM, MPENOIaralolniiM BHIIUIATEI, OCHOBAHHBIC HA aKIHUAX, PACUCTHI MO KOTOPBHIM
MPOU3BOJSITCS TOJIEBBIMU HHCTPyMEHTAMHU.

Lo4epHee npednpusmue npedocmasrsem ceoum pabomHukam rpasa Ha 0osieebie
UHCMpYyMeHmbl c80e20 MamepuHCcKo20 ripednpusimus (nyHkm B52(b))

HOCKOJ'II)Ky A04YCpHEEC NPCANPUATHC HE YIAOBJICTBOPACT HU OAHOMY U3 YCHOBHfI ITYHKTa 43B, OHO AOJIDKHO
OTpaxaThb onepanuo CoO CBOMMHA pa6OTHI/IKaMI/I KakK orepanunro, pacucThbl 110 KOTOpOﬁ MPOU3BOOUIIUCH NCHEKHBIC
Cpe€aACTBaMu. Ot10 Tpe60BaHI/Ie MNPUMCHACTCA HE3aBUCUMO OT TOI'0O, KaK JOYCPHEC MPCANPUATHC I10JIYyHacT
JAOJICBBIC UHCTPYMCHTBI IS IIOralliICHUSA CBOUX 00513aTeILCTB nepea pa6OTHI/IKaMI/I.

CornaweHusi o nnarexax, OCHOBaHHbIX Ha aKUUAX, C NPUBIeYEeHNEM OeHEeXHbIX
nnartexen paboTHMKam

Tpe'rm?l BOIIpoOC. Kak NpeAnpusITUC, IOIYyYarolmiee TOBapbl MK YCIYTM OT CBOHMX ITOCTAaBIIMKOB (BKJ'I}O‘{&SI
pa6OTHI/IKOB), JAOJDKHO OTpaXXaThb COIVIAIICHHA O IUIATCXKaX, OCHOBAHHBIX Ha aKIUAX, PacCyCThl IO KOTOPBIM
MPOU3BOIAATCA ACHC)KHBIMHU CpEACTBAMH, B TOM ClIydac, Koraa camMo IpEANpUATHEC HE UMECT 00s13aTeILCTBA
MIPOU3BECTH H€O6XOZ[I/IMLI€ IJ1aTCXXHW CBOUM ITOCTaBLUIMKaM. HaHpHMep, PACcCMOTPUTE CICAYIOIUE COIJIallICHUs,
B KOTOPBIX MAaTCPUHCKOC IMPCANPUATHEC (a HC caMo HpeI[HpI/IﬂTI/Ie) HMEET 0053aTCIIBCTBO IMpOU3BECTU
HCO6XO)II/IMI)I€ IJI1aTCXKH pa6OTHI/IKaM NpeanpusATUs:

(a) pa6OTHI/IKI/I NpCATNpUATHU TOJTYy4YaT ACHECKHBIC IJIATC)KHU Ha OCHOBEC IICHBI €TI0 JOJICBBIX HHCTPYMCHTOB.

(b) pa6OTHI/IKI/I NPEANpUATHU TTOJTYyHaT ACHC)KHBIC IUIATCIKU HAa OCHOBC LICHBI JOJICBBIX NHCTPYMEHTOB €TI0
MAaTCPUHCKOTrO MPpCATNIPUATHUA.

JlouepHee NpeAnpHUATHE HE UMEET 00513aTeNbCTBA MPOU3BECTU PACUET MO ONEPALUK CO CBOUMU PabOTHHKAMHU.
CrenoBaTenbHO, J0YepHEE MpPEANPHATHE MODKHO OTpakaTh ONEpPAalUi0 CO CBOMMHU pabOTHMKAMH Kak
OIlepalMIO, pacyeT MO0 KOTOPOH NPOM3BOAUTCSA IONEBBIMM MHCTPYMEHTAMH, M NPHU3HATh COOTBETCTBYIOILEE
yBEIMYEHHUE KalluTaja Kak B3HOC CBOEr0 MATEpUHCKOrO MNpenpusatus. JlouepHee NpeanpusTHe IOKHO
IIPOBECTU MOCIEAYIOILYIO IIEPEOLIEHKY ce0ECTOUMOCTD Ollepallii Ha MPEAMET HaJIM4uKs U3MEHEHUH, BOSHUKIIUX
B pe3y/ibTaTe HECOOJIOJEHUs] HEPHIHOUHBIX YCJIOBUI Iepexoja B COOTBETCTBUM C MyHKTamu 19-21. Dror
HOPAAOK yd4era OTJIMYAeTCs OT OTPaKCHUs JaHHOM omepaluy Kak OIepaluu, pacdeTbl 0 KOTOpOit
IIPOU3BOJTCS ICHEKHBIE CPEICTBAMH, B KOHCOIUIUPOBAHHON ()MHAHCOBONH OTYETHOCTHU TPYIIIIBL.

IlockonbKy MaTepUHCKOE MPENNpUATHE HMEET O00A3aTeIbCTBO MPOMU3BECTU pacdyeT [0 OIEpaluu C
paboTHUKaMK, a BO3MEUICHUE OCYIIECTBIIACTCS JIEHEXKHBIMH CPEICTBAMH, MAaTEpUHCKOE mpearnpusitue (u
KOHCOJIMAUPOBAHHAS TPYIIA) JTOJKHO OTPa)kaTh CBOE 00S3aTEIbCTBO B COOTBETCTBUU C TPEOOBAHUSMH ITYHKTA
43C, npuMEHHMBIMH K OIEpalysiM, MPEANOJAralolliM BbIIUIATHl, OCHOBAHHBIC HAa AaKIMsX, PacyeThl IO
KOTOPBIM MPOU3BOJIATCS ICHEXKHBIMU CPEICTBAMHU.
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MNepexon paboOTHUKOB M3 OAHOrO NPeanpPUATUA rpynnbl B Apyroe

UYeTBepThlil BOIPOC KacaeTcsl COIVIAIIEHWN IPYNIbl O IUIATEXaX, OCHOBAHHBIX HA aKLUAX, B NPUBICUEHHEM
PpaOOTHUKOB HECKOJIBKUX MPeNnpuaTHii rpynnsl. Hanpumep, MaTepuHCKOE NPENIPUITHE MOXKET NPEJOCTaBUTh
paOOTHUKaM CBOMX JOYEPHUX MPENNPUATUI @paBa Ha CBOU JIONEBblE€ MHCTPYMEHTBHI, IPH YCIOBHU
IIPOJOKUTENBHON CIYKObl JTaHHBIX PaOOTHUKOB Ha MNPEANPUITUSIX TPYNIbl Ha HPOTSHKEHUH YKA3aHHOIO
nepuosna. PaGOTHUK OIHOrO [JOYEPHEro MpEeANpUsATUS MOXKET IepedTH Ha ciayx0y B Ipyroe nodepHee
[PEANpUsATHE B TEUEHHE YKA3aHHOIO IEpUOJa Nepexofla NaHHBIX IpaB, 3TO HE IOBJIUSET Ha BO3MOXHOCTb
[ONy4YeHus: pabOTHUKOM IIpaBa Ha JOJEBbIE HHCTPYMEHTHl MATEPUHCKOTO MNPEANPUSTUS 10 YCIOBUAM
[IEPBOHAYAJILHOI'O COIVIAIIEHHS O IUIATE)XE, OCHOBAHHOM Ha akuusaX. Eciu pouepHue npeanpusTus He UMEIOT
00s13aTeNbCTBA IPOU3BECTH pacyeThl CO CBOMMHU paOOTHHKAaMH IO ONEpalMy, MPEAIojaraiouniell BhIILIATHL,
OCHOBaHHBIC HAa aKLUAX, OHU OTPAXKAIOT €€ KaK ONepalyio, pacdeTbl 10 KOTOPOH HPOU3BOIATCS OTEBBIMHU
nHcTpyMeHTaMu. Kaxkioe odepHee NMpeAnpusTHe OLEHUBAET YCIYTH, [ONTYyYeHHbIE OT pabOTHUKA, UCXOAS U3
CIpPaBEJIMBOM CTOMMOCTU JOJIEBBIX MHCTPYMEHTOB Ha Ty JaTy, KOIZla MAaTepUHCKOE HPEANpUsITHE
[IEPBOHAYAIILHO MPEOCTABUIIO ITPaBa Ha JaHHbIE JOJIEBbIE HHCTPYMEHTHI B cooTBeTCcTBUU C [Ipunoxenuem A, a

TaKKe 4acTW IepHoJa Iepexola NaHHBIX INpaB, B TEUEHHE KOTOPOro pPabOTHUK MPOCIYKHI Ha KaXIO0M
JIOUYEpHEM IPENIPUSITHH.

Ecnu nouepHee npeanpusitTue UMeeT 00513aTEIbCTBO MPOU3BECTH PACUET IO OIepaliyi CO CBOUMHU pa0OTHUKAMHU
JIOJICBBIMH MHCTPYMEHTAMH CBOET'0 MAaTEPUHCKOrO TPEANPHSTHS, OHO OTpakaeT IaHHYIO OIEpalui0 Kak
OIEpalrIo, pacyeThl MO KOTOPOM IMPOU3BOIATCA JEHEXKHbIE cpencTBamu. Kaxioe nodepHee NpennpusThe
OLICHMBAET IIOJYYEHHBIE YCIYTM HAa OCHOBE CIIPABEUIMBOM CTOMMOCTH JOJIEBBIX WHCTPYMEHTOB Ha JaTy HX

NpeaOCTaBJICHNA B OTHOLLICHUHU K IICPpHUOAY NIE€PpEXoaa JaHHBIX IIpaB, B TCUHCHUEC KOTOPOI'o pa6OTHI/IK TIPOCITYKUJT
Ha KaXXJI0M JOYCPHEM MPCATIPUATHUH. KpOMe TOr0, KaXXJ10€ N1OYCPHEC NMPCANTPUATHUC IIPU3HACT JII000€ N3MEHEHHUE
CHpaBe)IHHBOfI CTOMMOCTH [JOJICBBIX HMHCTPYMCHTOB B TCUCHUC IICpHOAa CJ'Iy)I(6I)I pa6OTHI/IKa Ha KaXXJI0M
JAOYCPHEM IMPCATIPUATHUH.

Taxoil pabOTHHMK, MOCIE NepexoAa W3 OMHOrO NPEANPUATHS TPYNIBI B JAPYroe, MOXET OKa3aThCs
YIOBJICTBOPSIFOIIAM TPEeOOBaHMSM Iepexojia IPaB TOJNBKO HA PHIHOYHBIX YCIOBHSAX B COOTBETCTBHH C
IIpunoxenneM A, Hampumep, pabOTHUK YXOAWT W3 TPYNIBI O OKOHYAHUS IPEIYCMOTPEHHOIO IEepHoja
ciyx0bl. B 3TOM citydae, ITOCKOIBKY yCIIOBHEM IIEPEX0/a NpaB SBISIETCS ClIy)x0a pabOTHUKA B JAHHOII IpyIIIeE,
Ka)XJ0€ JJ0YepHee IPEANPUITHE JOKHO KOPPEKTUPOBAThH CYMMY, paHee NPH3HAHHYIO B OTHOLICHUH YCIIYT,
MOJTy4EHHBIX OT pabOTHHKA, B COOTBETCTBUM C NPHHIMIIAMH, M3JIOKCHHBIMH B IyHKTe 19. ClienoBaTeibHO,
ecnn paOOTHHK HE TMONy4aeT IIpaBa Ha JOJNEBBIE HMHCTPYMEHTBI, IPEAOCTABISEMBIC MAaTCPHHCKUM
HPEIPUATHEM, [0 TOH NMPUYUHE, YTO JaHHBIH pabOTHHK HE yJOBIETBOPSACT YCIOBHIO ITEpEXofia MpaB, KPOME
PBIHOYHOTO YCJIOBHS, HUKaKas CyMMa HE IPH3HACTCS HApacTAIOIIMM HTOroM B (DMHAHCOBOI OTYETHOCTH HH
OJIHOTO U3 NPEIPHUATHI IPYIIIBI B OTHOICHUH YCIYT, HOJIYYEHHBIX OT JAHHOTO pabOTHUKA.
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