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TEPMUHBI U OIPEJAEJIEHU A, UCITIOJIB3YEMBIE B ITPABUJIAX OITPEJAEJIEHUA CTOUMOCTHU
YUCTbBIX AKTUBOB

MU ® — naeBoit ”HBECTULIMOHHBIH (POHA, YKa3aHHBIH B HACTOSIIIUX MTPAaBUJIaX ONPE/ICIICHUS CTOMMOCTH YHCTHIX aKTHBOB.
Yipasisioniasi KOMIAHUS - OPTaHU3allMs, CO3JaHHas B COOTBETCTBUM C 3aKOHOJaTenbcTBOM Poccuiickoit denepanuu u
HMEIOIIAsl JIMIEH3UI0 HA OCYIIECTBICHHE MAEATEIBHOCTH IO YNPABICHUIO WHBECTHIMOHHBIMH (OHIAMH, ITaCBBIMH
WHBECTHLMOHHBIMU (POHIAMH W HETOCYAAPCTBEHHBIMH NCHCHOHHBIMU (hOHAAMH. YTIPaBIIAIONIas KOMIIAHUS ACHCTBYeT Ha
OCHOBAaHHUU IIPABUJI AOBEPUTENBHOTO yipasieHus [TNO.

MuBecTunMOHHBIN Naii — UIMEHHAs IeHHas Oymara, yZOCTOBEpSIOIIasl JAOJIO BIIaJeNblia Mast B paBe cOOCTBEHHOCTH Ha
uMyliecTBo, cocrapisitomee 1D, mpaBo TpeGoBaTh OT YNpaBISIONICH KOMIIAHUM HAaJUICKAIIETro JOBEPHUTEIHLHOTO
ynpasinenuss I[IM®, mpaBo Ha monydeHHe MACHEXKHON KOMIEHCAllMU MpH MNpPEeKpaleHUH IO0roBOpa IOBEPUTEIBHOIO
ympasinenus [IAD co BceMu BIafenbliaMi HHBECTHIMOHHBIX maeB 3toro [TU® (mpekpamennu [TAD).

IIpaBujia 10BepUTEIBLHOI0 yIPABJIEHUS IaeBbIM HHBeCTULIMOHHBIM (poHaoM (IIpaBuaa 1Y IIM®) — ycnoBus forosopa
noBeputenbHoro yrnpasienus [I1®, onpenensemblie Ynpasisiomeil KOMIaHHEH B CTaHIAPTHBIX (POpMax, COOTBETCTBYIOIINE
TUIOBBIM IpaBUiIaM JToBeputTenbHoro ynpasienus IO, yreepxxnennsiM bankom Poccun. [pasuna 1Y [IN®, u usmenenus
U JIOTIOJIHEHHS B HUX MOJIeKaT peructpanuu bankom Poceun.

Croumoctb yucThbix akTHBOB (CYA) — BenuumuHa, ompejenseMas B COOTBETCTBUU C 3aKOHOJATENILCTBOM Poccuiickoit
®deaepanuu, Kak pa3HHIIA MEXKIY CTOMMOCTHI0 akTUBOB [T (nanee — akTUBBI) M BEJIMUYUHON 0053aTEIHCTB, MO IEKAIINX

HCTIONIHEHHIO 3a CYET YKa3aHHBIX aKTHBOB (Jajiee — 00s13aTeNIbCTBA), HA MOMeHT omnpenenenus CHA [TNO.

IIpaBuna onpenesenuss CHA — HacTosIIUH JIOKaNBHBIN akT ynpasisttomeii komnanuu [TM®, ycraHaBIuBaromuil IOPSIOK
u cpoku onpenenenus CHA, B ToM uucie nopaok pacuera cpeanerogopoii CHA I, onpenenenus pacueTHOW CTOUMOCTH
nHBeCTUIUOHHBIX HaeB [IU®, mopsaok ompenencHus CTOMMOCTH MMYILIECTBA, MEPEJAHHOTO B OIUIATY MHBECTHLIMOHHBIX
naeB. CrnpaBeanuBas CTOMMOCTh MMYIIECTBA, NEPEAAHHOTO B OIUIATY MHBECTHLUOHHBIX IA€B, ONPEACIAETCA C y4ETOM

ITOPUTMOB OLIEHKH, IIPETyCMOTPEHHBIX B HacTosAmuX [IpaBminax onpenenenust CHA.

Cpennerogosass CHA IU®D (uan CI'CYA) — cpenHerozoBasi CTOMMOCTh YHCTHIX akTHBOB [IM®, koTopas omnpenensercs

Ha JIF000¥ JIeHb B MOpPsiIKe, yCTaHOBIEHHOM HactosiumHu [Tpasunamu onpenenerust CHA.

MC®O - MexIyHapOIHBbIC CTAaHIAPThI (PUHAHCOBOH oT4YeTHOCTH. OmpeAescHHE CIPABEIUBOW CTOMMOCTH aKTHBOB U
BEJTMUYMHBI 0053aTENHCTB MPOU3BOJNTCS B COOTBETCTBUH ¢ MeKIyHAPOIHBIM cTaHaapToM (uHarcoBoii otuetHOCTH (IFRS)
13 "OueHka crhpaBeaquBOil cTOMMOCTH'", BBEJEHHBIM B JAeiicTBHE Ha Teppuropun Poccuiickoit denepaunu npuxkazom
MunnctepctBa huHaHCcOB Poccuiickoit ®@eneparun ot 28 nekabpst 2015 roma Ne 2171 «O BBeneHHH MexIyHApOIHBIX
CTaHIApTOB (PMHAHCOBOH OTYETHOCTH M Pa3bsicHeHMIT MexXTyHapOJHBIX CTAaHAApPTOB (DMHAHCOBOW OTYETHOCTH B JCHCTBHE
Ha TeppuTopuu Poccuiickoit denepariiii 1 0 NIPU3HAHUN YTPATUBLINMHU CHITy HEKOTOPBIX IPUKA30B (OTACIBHBIX MOJIOXKEHUN
npuka3zoB) MunuctepctBa GuHancoB Poccuiickoit Denepanun» ¢ yderom TpeboBannii Ykazanus llentpanbHoro banka
Poccwuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, Brmouas nasie MC®O, npuMeHsieMble B COOTBETCTBUU C

HeﬁCTByIOLHHM 3aKOHOJAaTCJIbCTBOM B OTHOIICHHH ITaCBbIX NHBCCTUIIMOHHBIX q)OHIIOB.

CHpaBe,HJII/lBaﬂ CTOUMMOCTDB - 3TO LICHA, KOTOpas ObL1a ObI TMOJyuCHa IpH OpoAaK€ aKTUBA WM YIJIAa4Y€HA MPU Iepeaavec

00s13aTenLCTBa B Xoae 00BIYHOI CACJIIKM Ha OCHOBHOM (I/IJ'II/I HanOoiee BI)IFO,Z[HOM) PBIHKE Ha AaTy OLCHKHU B TCKYIIUX



PBIHOYHBIX YCIIOBUAX (TO €CTh LICHA BI)IXOﬂa), HE3aBHUCUMO OT TOT'O, ABJISICTCS JIM TaKas IEHAa HCTIOCPEACTBCHHO Ha6J’IIO[[aeMOﬁ

WK paCcCHYUTBIBACTCA € UCIOJIb30BAHUCM JPYTroro METOa OLICHKH.

Hao6aiomaemas u goctynnasi OupskeBasi IUIONIA KA — TOProBas IUIOLIAJKa POCCUMCKOW M (MIJIM) MHOCTPAHHOW OMpPIXKH,
3akperuieHHas B [IpaBumax onpenenenust CHA k KOTOpoi y YTpaBisromeil KOMIIaHUH €CTh JOCTYII, KaK HalpsIMyo, TaK U
yepe3 (PMHAHCOBBIX IOCPEIHUKOB, M Ha KOTOPOH YNPaBISIONIasi KOMIAHUS HMEET BO3MOXKHOCTD PACHOPSIKATHCS aKTHBOM

(axTHBaM™M).

AKTHBHBII PbIHOK — PBIHOK, Ha KOTOPOM OIIEpaliy ¢ aKTHBOM HJIH 00s3aTEILCTBOM MPOBOASATCS C JOCTATOYHON YaCTOTON
U B JIOCTaTOYHOM 00BbeMe, IO3BOJISIOIIEM 110JIy4aTh HHGOpMALUIo 00 OI[EHKaX aKTUBOB WM 003aTENbCTB Ha MOCTOSHHOW

OCHOBC€.

OcHoBHOI1 PBIHOK - PBIHOK (1/13 qucia aKTI/IBHbIX) ¢ HanOONBIINM 1A COOTBCTCTBYIOLICTO aKTHMBA WU 00s13aTenLCTBa

o0beMoOM TOPTOB U YPOBHEM aKTUBHOCTH.

er[ll/lTHLlﬁ PUCK — PUCK BO3SHUKHOBCHHUSA IIOTEPH (y6bITKOB) BCJICACTBUC HCHUCIIOJHCHHA KOHTPArCHTOM 00513aTeNIbCTB 110
AOT0BOPY, BKJIIOYAsA HCOIJIATY KOHTPAreHTOM OCHOBHOI'O HOJITa W/WIn MNPOUCHTOB, NPHUYXATAIOIINXCA B YCTaHOBHGHHLIP‘I
JAOTOBOPOM CPOK, a TAKXKC B PCE3YyJIbTAaTC HM3MCHCHUSA OLCHKHU er,Z[I/ITOCHOCO6HOCTI/I (erZ[I/ITHOFO pI/ICKa) KOHTparcHTa

(3MuTeHTa).

KpeauTHbIil peliTHHT — MHEHHE HE3aBUCHMOTO PEUTHHIOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA UCTIONHATD
NpUHATBIE Ha ce0st (UHAHCOBBIE 00s3aTeNbCTBA (O €ro KpeAUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (pUHAHCOBOM

YCTOMYMBOCTH), BBIPAKCHHBIM C HCIIOJIb30BaHUEM PEHTHHIOBOM KaTEeropyu Mo ONpeesIeHHON peHTHHIOBOM IIKaJIe.

VYpOBHHU LIeH PU ONPEIEIECHUN CIIPABEAINBON CTOMMOCTH ONPEAEISIOTCA B COOTBETCTBUU ¢ MEXIyHAPOIHBIM CTaHAAPTOM
¢unancooit oruerHocTH (IFRS) 13 «Onenka crpaBemmBoii croumocti» (ganee — MC®O 13), BBeleHHBIM B IeHCTBHE Ha
tepputopun Poccuiickoit @eneparun nprkazoM MunncTepcTBa prHaHCOB Poccuiickoit @epepanuu ot 28.12.2015 N 2171
"O BBegeHHH MEXIYHApOTHBIX CTAaHAAPTOB (MHAHCOBOH OTYETHOCTH W Pa3psicHeHmid MeEXIYHapOJHBIX CTaHAAPTOB
(MHAHCOBOI OTYETHOCTH B JelcTBue Ha Teppuropuu Poccuiickoil depepaunu ¥ 0 NPU3HAHWU YTPATUBIIUMH CHITY

HEKOTOPBIX NMPHKa30B (OTIENbHBIX TOJIOKEHUI IpruKa3zoB) MunuctepcrBa puHancoB Poccuiickoit ®enepannu”.

Hcxoanble JaHHble YpoBHA 1 - IIeHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX DPHIHKOB B OTHOIIEHHH

UACHTUYHBIX aKTUBOB WUJIN 065[38.TCJ'H)CTB, K KOTOPBIM OpraHusanusd UMECT JOCTYIl HA JaTy OLICHKH.

Hcxoanble 1aHHBIE YPOBIIH 2 - HCXOJHBIC NAaHHBIC, KPOME LCHOBLIX KOTHPOBOK, OTHECCHHBLIX K YPOBHIO 1, KOTOpbIC

SIBIISAKOTCA Ha6J'IIOI[aeMLIMI/I, IpsAMO UM KOCBEHHO, B OTHOLICHNH OIPEACICHHOI'O aKTHBa WIN 00s13aTeNIbCTBA.

Hcxoanble JaHHBIE YPOBHH 3 - HeHa6J’IIOHa€MI)IC HUCXOJHBIC NAaHHBIC B OTHOLICHWWU OINPCEIACICHHOIO aKTUBA WU

00s13aTENLCTBA.

OnepaunuonHasi 1e0UTOpcKasi 3aJ0/KEHHOCTh — JIEOMTOPCKas 3aJ0JKEHHOCTh KOHTpPAreHTa, BO3HHKAIONIAS B XOJE
HOPMAJILHOTO OTIEPAIIMOHHOTO ITUKJIa, KOTopasi OyIeT MmoraiieHa B TeYeHHe CPOKOB, YCTAHOBJICHHBIX B HacTosAmux [IpaBuimax
onpenenennss CUA. JlomycTruMble CpOKH MPOCPOUKH, YCTAHOBJIICHHBIE JIJISI ONIEPAIIMOHHON JeOUTOPCKOM 3a0/KEeHHOCTH, HE
JIOJDKHBI IPUBOJIUTH K TIPU3HAHUIO O€3HA/IEKHON K TIOTYUEHUIO 3aJI0JDKEHHOCTH, a TaKkKe K 00CCIICHEHUIO 3aJ0JKEHHOCTH.

Taxas 3aJ0JDKCHHOCTh 6y,£[€T peajin30oBaHa praBJ'ISIIOIlICi;I KOMIIaHUEH B IOJIHOM 00beME B CpPOKH, YKIaJAbIBAOLIUECSA B



HOPMaJIBHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHIOM JE€OMTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBIJICHHBIE CPOKHU IIPOCPOYKH U MCIIOJIHEHHS 00sI3aTENILCTB HE JOJIKHBI IIPEBBIILIATH PEKOMEHTYEMBbIX
cpokoB B Hactosmux IIpasunax onpenenenus CHA, ecnu nHOe He NOATBEPXKICHO BHYTPEHHEH CTATUCTUKOMN YIpaBIIsroIeit

KOMITaHHH.

JkcnepTHoe (MOTHBHMPOBAHHOE) CY:KAeHHe — 3TO JOKYMEHTAIhbHO OQOPMICHHOE NPO(PEeCcCHOHAIBFHOE CYKICHUE
VYnpasnsromeii KOMIIaHUH, coepskaiee 000CHOBaHHBIE pacdeTHl M BHIBOJIBI 00 OIIEHKE CIIPaBETHBOI CTOMMOCTH aKTHBOB,
0 BEJIMYHMHAX, HCIIOIB3YEMBIX B pacdeTe CIIPaBEUIMBOW CTOMMOCTH, O BBISBICHHBIX OCHOBAHUSAX MPU3HAHUS/TPEKPAIICHHAS
MPU3HAHUS aKTHBOB/OOS3aTENIbCTB, O BBIBJICHHBIX MPH3HAKAX BO3HUKHOBCHHS KPEIWTHBIX PHUCKOB M MPOYHX
00CTOSATENBLCTBAX, KOTOPHIC BIUSIOT HAa OLICHKY CITPAaBEIUBO cToMMOCTH B cooTBeTcTBHM ¢ MCDO 13. [IpuMeHeHe Takoro
CY)KJIeHUsI JOMYCTHMMO B CIyyasiX, YCTaHOBJIEHHBIX HacTosimiuMmu [IpaBunamu ompenenenuss CUA, a Tak ke B HHBIX
UCKJIFOUUTEIBHBIX CITydasX, KOTJa TEKYIIUE METOJbI OMpPEICIICHHUS CIPaBEAIUBOA CTOMMOCTH aKTHBa (00s3aTENbCTBA) C
Y49eTOM HECTaHIAPTHBIX BHENIHUX OOCTOSATENECTB NMPHBOAIT K HMCKAKCHHIO CHPABEAIMBONH CTOMMOCTH, a IPHUMEHEHHE
MOTHBUPOBAHHOTO CY)KICHHS 00ecIIiednBaeT HaIe)KHOE OTPEICIICHNE CIIPAaBeINBON CTOMMOCTH cooTBeTcTBHH ¢ MCDO 13

1 TpeOOBaHMAM 3aKOHOAaTeNbCcTBa Poccuiickoit Denmepartum.

OBIIUE INOJIOKEHUS

[TpaBuna onpeneneHus] CTOMMOCTH YHCTHIX aKTUBOB (nanee — [IpaBuia) 3aKphITOro MaeBOro HHBECTHIMOHHOTO (hoHIa
PBLIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB ''PBIHOK JparoumeHHBIX MeTawnoB' (nasee — DOHA), HAXOIAIIEIOCH IOJ
ynpasineHneM AxknuoHepHoro obmectBa «BKC VYmpasnenuwe OmarococtosHmeM» (nanee — YTpapisiomias KOMITaHHSA)
pa3paboransl B coorBercTBHH ¢ DenepanbHeM 3akoHOM "O06 nHBecTUIIMOHHBIX poHmax" Ne 156-D3 ot 29 Hos0ps 2001 roga
(mamee - denepampHblii 3akoH "OO WHBECTHIHOHHBIX (poHmax"), B cOoTBeTCTBHU ¢ Yka3aHuweM lleHTpambHoro banka
Poccutickoit @eaeparmu ot 25 aBrycra 2015 roma Ne 3758-V (manee — Ykazanue Ne 3758-V), i1 mpUHATHIMU B COOTBETCTBHH

C HUMH HOPMATUBHBIMH aKTaMH.

Hacrosimue IMpaBuina onpenencaus CUA npumenstores ¢ 08.12.2025 r. ¥ MONHOCTHIO 3aMEHSIOT MPEABIIYIIYIO BEPCHIO
IIpaBui.
V3menenwus 1 JonosHeHus B Hactosiiue [IpaBuiia He MOTyT OBITh BHECEHBI B CIIEAYIOIIHE IEPHOIBL:
e B IIEPHOJ C JaTHI HaYaa JI0 ATHI 3aBepIneHus (okoHYaHus) popmupoBanmns OoHxa;
e  TIOCNE AaThl BOHUKHOBEHUS OCHOBaHUS MpekpameHus Dorna.
® 32 WICKIIIOYCHHEM CIy9YaeB HEBO3MOXXHOCTH OIPEECIICHIS] CTOMMOCTH YUCTHIX aKTHBOB, B YaCTHOCTH:
e  BHECCHHS M3MCHCHHUI B HOPMAaTHBHO-TIPABOBEIC aKThI, PETYIUPYIOIIUE MOPSII0K OIpPEACICHUS
CTOMMOCTH YHCTBIX aKTHBOB;
®  PUOCTAHOBJICHHS JICHCTBUS MK AaHHYJIMPOBAHMUS JIMLEH3UH OPraHU3aTOpa TOPTOBIIM HA PhIHKE
LEHHBIX OyMar, 1o pe3yJibTaTaM TOProB Y KOTOPOI'O OIpEJelsieTcs] CIpaBeInBas CTOMMOCTh
LIEHHBIX OyMar;
e  BHECCHMS M3MEHEHHIl B CIIMCOK OPraHW3aTOPOB TOPTOBIIH;

L4 HU3MCHCHUA HHBCCTI/IHHOHHOﬁ ACKJIapanun q)OHﬂa;
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L4 HpI/I06peT€HI/I$I B COCTaB UMYLICCTBA CDOH[[a HOBOI'O BHJIa aKTHBOB,

L4 HCOGXOHI/IMOCTI/I NMPpUMCHCHUA Goiee AOCTOBCPHBIX METOAOB OLICHKHU.

IIpaBuna (u3MeHeHUs U JONOJHEHUs, BHOcUMbIe B IIpaBuna) mojyexar pacKpbITHIO Ha caiiTe YIpaBistoliei KOMITaHUN

https://www.bcswm.ru/;

e  He mMo3AHEe JHA Hadana cpoka hopmupoBanns ©oHna (U1 HOBBIX (GOPMHUPYIOMUXCS QOHIOB);
e  He mo3gHee IATH paboumXx OHEH 10 HaTel Hadalda NpuUMeHeHUs [IpaBui, ¢ BHECEHHBIMH HM3MECHEHUSMH U

JOIIOJTHCHUAMMU.

HpaBI/ma (I/I BCC€ UBMCHCHUA U NOTMOJIHCHU K HUM 3a TPU MOCJICAHNUX KaJICHAAPHBIX ro;[a) JOJIKHBI OBITH JOCTYIHBI B TCUCHUC
TPEX NOCJICAHUX KAJICHAAPHBIX JICT HA cairte Yr[paBnﬂ}omeI‘/’I koMnaHuu ®oH1a B I/IH(l)OpMaIII/IOHHO-TeﬂeKOMMyHPIKaHHOHHOfI

CCTHU «I/IHTepHeT».

Pe3yJII>TaTBI OIIPEACIICHUS CTOUMOCTH YUCTBHIX aKTUBOB (DOH,Z[a, a TaKXKe paC‘IeTHOﬁ CTOMMOCTH HHBCCTUIIHOHHOI'O I1as q)OH,Ha
OTPaAKAaOTCA B CIIPABKE O CTOMMOCTH YUCTBIX dKTUBOB, 3d UCKIIFOUYCHUCM OIPCACICHUA CTOMMOCTH YUCTBIX AaKTUBOB (DOHZ[a

IO 3aBepIIEHHS ero GOPMHUPOBAHUS (TOIBKO JJIs HOBBHIX (DOHIIOB).
MOPAJTOK ONPEJEJEHUS CYA U CPEJJHETO/IOBOM CUA MA@

CUYA IIN® ompenensieTcs MO cocTossHUIO Ha 23:59:59 nmatel, 3a koTopylo paccuutbiBaercs CYUA, ¢ y4eToM MNaHHBIX,
PACKpPBITBIX Ha YKa3aHHYIO IaTy B JOCTYNHBIX JJIA praBJ’IHIOHleﬁ KOMITaHUH HCTOYHHKAX, BHC 3aBUCHUMOCTH OT 4aCOBOI'O
nosica.

CYA ompenensiercss He mosgHee paboyero JHs, CIEAYIOIIEro 3a JHEM, [0 COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIISIETCS
onpenenenue CHA.

CYA omnpenesnsieTcsi B COOTBETCTBUH ¢ HacTosS MMM [IpaBuiaMn Kak pa3HHIAa MEXIY CTOUMOCTBIO aKTHBOB M 00SI3aTEIIBCTB

Ha MOMeHT onpeaeneHust CHA.
CYA M1 omnpenensercs (nata onpenencHus CHA):

e Ha jaty 3aBepiueHus (okoHuaHus1) popmupoBanus [TND;

e B Cllyyae IPHUOCTAHOBJICHUS BBIAAYH, TIOTAIICHNS U OOMEHA MHBECTHIMOHHBIX MAaeB — Ha JIaTy BO30OHOBICHUS
UX BBIJIa4H, TIOTAIIEHUS 1 0OMEHa;

e B ciyuae npekpauienus [IM® — Ha jaTy BO3HUKHOBEHUSI OCHOBAHUS €0 IPEKPallCHHUS;

e rmocye 3aBepireHus (okoH4aHus1) GopmupoBanust CUA [T ompenensercs B mopsake:

OnmcaHue mopsaKa

- ©KEMEeCSYHO Ha TMOCIeAHMH paboumii JeHb KaJeHJapHOro Mecslla M0 KaJeHJapHOro Mecsla,
IpeIEeCcTBYIOMIEro Mecsny, B koTopoM [TN® uckmrouen us peecrpa [THD;

- Ha AaTty COCTaBJICHHUA CHHCKa BJIAACIBIEB HWHBCCTUIMOHHBIX MACB B CIIy4dyac YaCTUYHOI'O IIOramiCHUA
HWHBCCTUIIMOHHBIX I1aCB 0e3 3asBICHUS Tp€60BaHI/II71 BJIaacCJIblICB MHBCCTUIITMOHHEBIX IT1ACB 00 ux IoralmcHUH,

Cpenneronosas CHA [T (CI'CYA) Ha n1000# 1eHb OIpeesseTcs B ClIeIyIOLIeM MopsiaKe:



Onucanue nopsaKa

- KaK oTHouIeHue cyMmMbl CHA Ha xaskaplii pabounii eHb KaJeHAapHOTO roja (eciid Ha pabouuii IeHb KaJleHAapHOTro Tojia
CYA He omnpepensyiach Ha IOCIEIHUN JEHb €€ ONpeNeieHus, NPeAIIeCTBYIOUINI TakoMy JHIO) ¢ Hauana rojaa (c JaTbl
3aBepuieHus (okoH4aHus) popmuposanus [1MD) no natel pacuera CI'CHA k uncity pabouux IHEH 3a 3TOT NEPHO.

B memsax onpenenenns CI'CUA mox martoit, 3a kotopyto onpeznersiercs CUA [TN®, mornMaeTcst Kakaas 1aTa OnpeaeeHHs
CYA [I1®, ykazannas B HacTosmmx [Ipasmnax onpenenexus CUA.

CYA TI1U®, B Tom umcne cpennerogoBas CUA IIN®D, a takke pacueTHass CTOUMOCTb HHBeCTHMLMOHHOTro mas I[ID
ONPENENAIOTCS ¢ TOYHOCTHIO 10 JIBYX 3HAKOB TOCJE 3aMATOH, ¢ MPUMEHEHHEM MpPaBUJI MAaTeMaTUYECKOTO OKPYIJIEHUS B

BamoTe onpeneneHust CHA B coorserctBui ¢ IlpaBunamu 1Y IO, neifctByromumu Ha aaty onpenenenus CHA.

KPUTEPUU NPU3HAHUSA (IPEKPAIIEHUSA ITIPU3HAHUS) AKTUBOB (OBA3ATEJIBCTB)

AxTuBH (00s3aTeNBCTBA) IpUHIMaOTCA K pacdery CHA B cimydae ux npusHaHUS B cooTBeTcTBUH ¢ MC®DO, BBeIeHHBIMH B
neicTBue Ha Tepputopun Poccuiickoit denepanuu.
Kputepun mpusHaHus (TIpEeKpalieHUs] NMPU3HAHWS) aKTUBOB (00s3aTENECTB) B COCTaBe akTHBOB (00s3arennctB) [THUD

npexacrasieHsl B HacTosAumx [pasunax onpenenenust CHA.

Kpurepun npusHanust / mpeKpalleHus IpU3HaHKUS 1 METOJIbI OTPE/ICIICHHs] CTOMMOCTH KOHKPETHBIX aKTHBOB ICHCTBYIOT
(moamnexaT MPUMEHEHHIO) TIPU COOJIIOACHUH IBYX YCIIOBHM:

1) akTHB MpeTycCMOTPEH MHBECTUIIMOHHO nekiapanueit Doxma;

2) aKTHB BKJIIOYEH B cocTaB UMymiecTsa PoHpa.

METO/JbI OONPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

AxtuBb 1 00s3aTenbeTBa [T D o1leHUBAIOTCS 1O CIIPaBEINIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

CTOMMOCTh aKTHUBOB, B TOM YHCJE OIpE/ICICHHAs Ha OCHOBAHHH OTYETa OILCHINUKA, COCTABICHHOTO B COOTBETCTBHH C
TpeboBanusamMu DenepanpHoro 3akoHa oT 29 wmrons 1998 roma Ne 135-03 «O0 omneHouHOM mesTensHOCTH B Poccuiickoit
denepanumny, onpeensercs 6e3 yueTa HAJIOTOB, KOTOPBIE YIIJIAUWBaIOTCS B COOTBETCTBUU € 3aKOHOJATENLCTBOM Poccuiickoit
®deaepanuy WM THOCTPAHHOTO TOCYIAPCTBA NP MPUOOPETEHUH U pean3alliy YKa3aHHBIX aKTUBOB.

CTOMMOCTh aKTHBa MOXET OMPEAENATHCS HA OCHOBAHWU OTUETa OICHINMKA, €CIM TaKOW OTYET COCTABJICH OICHIUKOM, B
OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYIUPYEMBIX OPTaHU3AINNA OIICHITUKOB HE MPUMEHSIIUCh B TEUCHHE JABYX JIET B
KOJIMYECTBE JBYX W Ooyiee pa3 Mepbl TUCHHIUIMHAPHOTO BO3ICUCTBUSA, MpenycMoTpeHHble DenepanbHbiM 3akoHOM "OO0
OLICHOUHOM JesTenbHOCTH B Poccuiickoit ®depepauun", a Takxke BHYTPEHHUMH JOKyMEHTaMH CaMOPETYIHPYEMBIX
OopraHu3aluil OUEHIINKOB, U CTa)X OCYLIECTBICHUS OLEHOYHOU JEesTeIbHOCTH KOTOPOTO COCTABJIIET HE MEHee Tpex JIeT, a
TaK K€ UMEIOIINM KBATHU(DUKAIIMOHHBIN aTTECTAT IO COOTBETCTBYIONIEMY HAIPABIEHUIO OIICHOYHOH e TETHHOCTH.
CrpaBeyiBasi CTOMMOCTh IIeHHOH Oymarm ompenensercs B cootBercTBuu ¢ [TOPAJJOKOM OIEHKUW CTOMMOCTH
HEHHBIX BYMAT'. CiipaBennuBasi CTOMMOCTD MTaKeTa IIEHHBIX OyMar — cripaBe iuBasi CTOUMOCTb IIEHHON OyMaru ¢ y4eToM

0011ero Konu4YecTBa JaHHBIX IICHHBIX Oymar B coctaBe umymectBa [IM®. PaccunrteiBaercs mo cienyromiei Gpopmye Ha
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OCHOBaHUU CHpaBeI[J'[HBOﬁ CTOUMOCTH HeHHOﬁ 6yMaFI/I 1 HAKOIVICHHOT'O KYTIOHHOT'O 10X0Aa HeHHOﬁ 6yMaFI/I (,HJ'IH JOJIT'OBBIX

LIEHHBIX Oymar):
CCpaxera = OKPYTJI (OKPYTJI(CCyp X Q; 2) X Kypc; 2) + OKPYTJI (OKPYTJI(HK/y5 X Q; 2) X Kypc; 2),

rie CCraxera — CIIPaBEIIMBAs CTOUMOCTH ITAKeTa IICHHBIX OyMar,
CCiys — cripaBeIHBasi CTOMMOCTh OJHOM IIEHHO# Oymarwu, Bxomsielt B maket (0e3 yuera HK/I),
Q — KONMYECTBO IIEHHBIX OyMar B MakeTe,

HK s — HK]] B pacdere Ha OfHY HEHHYIO OyMary, BXOASIIYIO B TTAKET.

CrpaBeuinBasi CTOMMOCTD TTaKeTa IIEHHBIX OyMar BKJIIOYacT B ce0s CTOMMOCTh MakeTa eHHbIX Oymar (6e3 yueta HKJI) u
croumocth HKJ] makera 1ieHHBIX OyMar.

CrpaBeinBasi CTOUMOCTh MakeTa IeHHbIX Oymar (0e3 ydera HKJI) mpencrasnser coboii mpousBeACHHUE CIPaBEIIMBOM
CTOMMOCTH OIHOI IIeHHOW Oymarum M OOIIero KOJMm4YecTBa LEHHBIX Oymar B makere. OKpyriseTcs A0 ABYX 3HAKOB IO
MpaBHJIaM MaTeMaTHYECKOTO OKPYTJIICHHA. B cirydae, eciii BajroTa CIpaBeIIMBON CTOMMOCTH LICHHON OyMaru OTJIHYHA OT
BamroTel ompeneneHuss CYA [IHN®, to cromMocTh makera LOeHHBIX Oymar (06e3 yuera HKJI) nomHOXaercs Ha
COOTBETCTBYIOIIUI KypC, ONPEIeNICHHBIN B COOTBETCTBHU C [IOpSIIKOM KOHBEPTAIlMA CTOMMOCTEH, BBIPAKCHHBIX B OJTHOMN
BaJIIOTE, B JAPYTYIO BATIOTY, M OKPYIJSETCS 10 JIBYX 3HAKOB MO MpPaBWJIaM MaTeMaTHYECKOTO OKpYTieHUs. [[si MonroBbIX
LICHHBIX OyMar aHaJOrM4YHbIM 00pa3oM ompenensercs croumocth HKJI makera nennbix Oymar. Croumocts HKJI makera
LIEHHBIX OyMar paccuuTtbiBacTcs kak mpowmsBeneHue HKJI onHol meHHON Oymard u oOIEro KOJIMYecTBa IICHHBI OyMar B
nakere. OKpyrisercss 10 JBYX 3HAKOB MO MpaBUiaM MaTeMaTHYeCKOTo OKpyrieHus. B ciydae, eciu BamioTa HOMHHAJA
LeHHO# Oymaru oTimdHa oT BaroThl onpeneieHus CHA ITN®, to croumocts HK/] makera nmeHHBIX OyMar JOMHO)KaeTCs Ha
COOTBETCTBYIOIIUI KypC, ONPEIeNICHHBIN B COOTBETCTBUU C [lopsaKoM KOHBEPTAllMM CTOMMOCTEH, BRIPaKCHHBIX B OIHOM

BAJIFOTEC, B APYT'YIO BAJTIOTY, U OKPYTJIACTCA 40 ABYX 3HAKOB IO IPpABUJIAM MAaTEMAaTHYCCKOT'O OKPYIJICHUS.

B ciydae ornpezesieHust CTOMMOCTH aKTHBa HA OCHOBaHMH OTYETa OIICHII[MKA J1aTa OLCHKH CTOMMOCTH J0JDKHA OBITh HE paHee
IMECTHU MECALECB 10 AAThI, IO COCTOAHHUIO Ha KOTOPYIO OMMPECACIIACTCA CYA. HpI/I 9TOM CTOMMOCTH aKTHBa ONPEACISACTCA HA
OCHOBaHMHU JOCTYHHOTO Ha MOMeEHT ompeneneHuss CHA oTdera OIEHIIMKA C JaTOM OIleHKM Hambosiee OIM3KOH K Jarte
OIIpe/IeTICHUs] CTOMMOCTH aKTHBA, COCTABJIEHHOTO ¢ COOI0ICHUEM TpeOOBaHHi HOPMATHBHBIX IIPABOBBIX AKTOB.

MeToauKK OnpeseNeHus CIPaBeAINBOM CTOMMOCTH KOHKPETHBIX aKTHBOB M 00S3aTENbCTB MPEACTABICHBI B HACTOSIINX
[IpaBunax onpenenenust CHA.

Ha ocnoBanmm otuera OLCHIIMKA OUCHUBAIOTCA CICAYIOIINEC AKTUBBI:

Onucanne

Ilennsie Oymard U (UHAHCOBBIE WHCTPYMEHTHI, IO KOTOPBIM B COOTBETCTBUH C HacTOSImMMHU [IpaBuinaMu onpeeneHus
CYA 0oTCYTCTBYIOT MHBIE CTIOCOOBI OIIEHKH

ﬂe6I/ITOpCKaH 3aJ0JLKECHHOCTD, B CJIy4ac HAJINYIU IPU3HAKOB O6€CL[€HCHI/I$I 1 HCBO3MOXKHOCTH IPUMCHCHUA NHBIX METO/I0B
OIIPEACIICHUA CHpaBCﬂHI/IBOﬁ CTOUMOCTH




HekBanmpunupoBanHble HHOCTpaHHbIe prHaHCOBBIE HHCTPpYMEHTH (HUDI) mpu 0TCYTCTBUU MHBIX CIIOCOOOB OIEHKH

HOPAJJOK KOHBEPTAIIMM CTOUMMOCTEM, BBIPAXKEHHBIX B OJJHOM BAJIIOTE, B JIPYI'VIO
BAJIIOTY

CTOMMOCTB aKTHBOB U BEJIMYMHA 00sI3aTENILCTB, BBIP@)KEHHAs B BAJIFOTE, OTIMYHOM OT BaoThl pacyeta CUA, npuHuMaeTcs
B pacuer CYA B Bamote pacueta CUA mo OumpxeBomy kypey 3akpbitust (TOD) ITAO «MockoBckas Ompyka» Ha JaTy
OTIpeNIeIIeHUs MX CIPABEAIINBON CTOMMOCTH. B ciydae orcytcTBus OupskeBoro kypca 3akpsitust (TOD) [TAO «MockoBckas
6upsxa» Ha narty onpenenenus CUA, ucrons3yercst OupxkeBoit Kypc 3akpsitust (TOM) [TAO «MockoBckast oupskay. Ecnu Ha
naty ompenenenuss CUA s BamOTH HE ompenensrorcs Oupxesble Kypcsl 3akpeituss TOD u TOM I[MAO «MockoBckast
Oupxxay, AJsl ueneit oneHky npumensiercst kype Llenrpansaoro 6anka Poccuiickoit denepanuu (nanee — banka Poccun).

B cnyuae ecnu LlentpansueiM bankom Poccuiickoit denepanun He YCTAaHOBIEH KypC MHOCTPAHHOM BaJIIOTHI, B KOTOPOMH
BBIpa)kKeHa CTOMMOCTh aKTHUBOB (00s3aTenbcTB), K Bamore onpeaeneHus CHA B coorBerctBuu ¢ IlpaBumamu Y ITHD,
JEUCTBYIOIIMMH Ha aaTy ompeneneHus CUA, TO HCIOIB3yeTCs COOTHOIICHHE MEXIY KypcOM HHOCTPAaHHOM BAIIOTHI U
BamoToil onpeznenenuss CHA B coorBerctBuu ¢ [lpaBunamu Y IIU®, peiictByroummu Ha naty ompeaeneHuss CUA,
oTIpezieTsIeMOe Ha OCHOBE Kypca 3THX BaJIIOT 10 OTHOWICHHIO K poccuiickomy pyomo LlentpansHoro banka Poccuiickoit
Oenepanun. [lomydeHHOe 3HAUEHHE OKPYTIISIETCS IO NTPAaBUJIAM MaTeMaTHYECKOro OKPYTJICHUS 0 YETHIPEX 3HAKOB IIOCIE

3anATOM.

IMNOPAJOK PACYETA BEJUWYUHbBI PE3EPBA HA BBIIUVIATY BO3HATIPAXKJIEHHUS WU EI'O
HNCITOJIB30OBAHHUE B TEUEHUE OTYETHOI'O I'OJA

Ucxons uz noanynkros 1.3.3,1.3.11.1, 1.5.1 u 1.5.6.1 nyukra 1 Pemuenus Coera nupexropoB banka Poccuu ot 10.02.2023,
pasMep BO3HArpaXJCHHH YNPaBIAIOMIEH KOMIIAHMH, CIEHHAIN3UPOBAHHOTO MACHO3WUTApHS, JIUI@A, OCYIIECTBIISIOIIETO
BEJICHHE peecTpa BIIAJICNIbIIEB WHBECTHIMOHHBIX I1aeB, ayAMTOPCKOM OpraHm3anuy (IIpW HAIMYMU) M OLEHIIMKA (TIpH
HaJIMYMH) CTaBUTCS B 3aBHCUMOCTb OT PE3yJbTaTOB JOBEPHTEIHHOTO YIPABICHHS aKTHBAMH MA€BOTO WHBECTHIMOHHOTO

(oH1a, pe3epB Ha BHIIJIATY YKa3aHHBIX BO3HArPaXKICHUH He hopmupyercs.

MOPSAJOK YPEI'YJIUPOBAHUS PA3HOTJACHUH MEXJIY YHPABJSIOIIEM KOMIIAHUEW H
CIHEIUAJIM3NPOBAHHBIM JENNIO3UTAPUEM IIPU ONTPEJAEJEHUU CYHA

B cnydae obGnapyxenus pacxoxaeHud npu cBepke CrpaBku o CHA [IM® CreunanusvpoBaHHBIA JENO3UTapUi |
VYnpasnsromas koMmnanus [T @ BEISICHAIOT IPUUUHY PacX0XKICHUN U COTACOBBIBAIOT BO3MOXKHOCTU UX YCTPAaHEHHUS.

B ciydae ecinm pacxoxaeHust He ObUTH yCTpaHEHBI JI0 UCTEUCHHUS MPEAETbHOT0 CPOKa MPEIOCTABICHHS OTYETHOCTH, (BakT
oOHapyXeHUusl pacxoxJeHuil ¢ukcupyercs B [IpoTokosie pacxoxaeHuii pe3ynbratoB cBepku CUA (mamee — Ilporoxon
pacxoxxaenuit). [Ipu atom CrienanmsupoBaHHeIN qeno3utapuii 3aBepser Crpaky o CHA TTM® B corfacoBaHHOM 9acTH C
npuiokeHueM IIporokxona pacxoxaenuii m He mo3anee 3 (Tpex) paboumx nHed ¢ marel moammcanus [Iporokoina

pacxoxaeHuit ypenomiisieT o paxte pacxoxaenus bank Poccum.




@DakT MNOCIEAYIOIIEr0 YCTPAHEHHsI PacXOXKAECHUI MOATBepikAaeTcs myTeM 3aBepeHust copasku o CYUA IIUD

CHCIII/I&J'II/BI/IpOBaHHBIM ACNO3UTapueM 0e3 OIr'OBOPOK.

INEPEPACYET CUHA

B ciyuasx BeissBiaeHns ommbOku B pacdyere CHA m pacdeTHOH CTOMMOCTH OJHOTO WHBECTHIMOHHOIO Masi, MPUBOIAIICH K
OTKJIOHEHHIO HCIIOJIb30BAaHHOW B pacdeTe CTOMMOCTH akTuBa (00s3aTenscTBa) B pasmepe 0,1% u G6onee koppektHOH CUA,
n/wmn otkinoHeHne CYUA Ha 3ToT MoMmeHT pacuera coctaBiuieT 0,1% wu Gosmee koppektHoit CUA, a Tak Xe B Cirydasx
BEISBIICHUS (DaKTa HECBOCBPEMEHHOTO MPHU3HAHUS/TIPEKPAICHNS IPU3HAHMS aKTHBa (00s3aTeIbCTBA) BHE 3aBUCUMOCTH OT
CTOMMOCTH Takoro aktua (o0s3arenscTBa) Crienain3upoBaHHbIN AMO3UTapUNA M YIIPaBIIONIas KOMIIAaHHS MPOU3BOMIST
nepecyer CHYA u pacyeTHOI CTOMMOCTH MHBECTUIIMOHHOTO nasi. MicnipaBienus B yuer [IM® aust ocymecTBieHus nepecuera
CYA BHOCATCS JaTaMH, B KOTOPBIX OBUIN JIOMYIIEHBI OTKIOHEHHS CIPaBeUIMBOMH CTOMMOCTH M CTOMMOCTH YHCTBIX aKTHBOB
M1 ®. Ynpasnsiomas KOMOaHUs OCYIIECTBISIET BO3MEIEHHE yliepOa Blia/iesibl[aM HHBECTHIIHOHHBIX T1aeB B COOTBETCTBUH
¢ [Ipasunamu 1Y [IM® n HOpMaTHBHEIME IpaBOBEIME akTamu Poccuiickoit @enepanuu B cpok He Oojiee 7 KaleHAAPHBIX
JTHEH ¢ JaThl 3aBeplleHus mepecyera Beex 3HaueHnH CYA, B KOTOPBIX OBIIH BBISIBICHBI OTKJIOHCHHUS, B OTPAsKCHUS CYMMBI
3a10JDKEHHOCTH YnpaBisitouieil komnanuu B yuete [TUD.

Ecnu BBISIBIICHHOE OTKJIOHEHHUE UCTIOIb30BaHHOM B pacyeTe CTOMMOCTH akTHBa (00s13aTenbeTBa) cocTaBisieT MeHee ueM 0,1%
koppekTHoit CHA, u otknoHeHne CHA Ha 3TOT MOMEHT pacyera cocTtasiseT MeHee 0,1% xoppektHoit CHA, Ynpasinsiomas
komnaHus ¥ CHeraan3upOBaHHBINA JETIO3UTAPHUil ONIPEeIIAoT, He IPUBEIIO JIU BBISBICHHOE OTKJIOHEHHE K MOCIEAYIOINM
OTKJIOHEHUSIM B 4acCTH, UCIIOJIb30BAaHHOMN B pacyeTe CTOMMOCTH akTuBa (00s3arenscTBa), U CHA, cocrapnsromym MeHee 0,1%
koppektHOit CHA, n B ciyyae orcyTcTBUs npeBbiennii 6onee 0,1% BHOCAT HeoOXonuMele uctpaBneHus B yueT [TUD B
TeKylIel nare (faTe BBIABICHHUSA OTKJIOHEHHMS). YTpaBisronias KoMnanus U Criennaln3upoBaHHBIA IETO3UTApHUil 0053aHbI

MPUHATH MCPBI JJI TPEAOTBPAIICHU IIOBTOPCHUA BBISIBIICHHOM CUTyallnu.



MOJEJX U METOJbI OHEHKN CTOUMOCTHU HEHHBIX BYMAT

OBIIME IMMOJIOXKEHUA

J171s1 OLIEHKH CIpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCHOJb3YIOTCSl UCXOHbIE JaHHbIe YpoBHSA 1, 2 u 3. [Ipu aToM
HanOONBLINI NPHOPHUTET OTIACTCS LICHOBBIM KOTHPOBKAM (HEKOPPEKTUPYEMbBIM) aKTUBHBIX PHIHKOB (HCXOIHBIC TaHHbIC
VYporHi 1) 1 HANMEHBITNI TPHOPUTET - HEHAOIIOJaEMBIM UCXOTHBIM TaHHBIM (MCXOIHBIC TaHHBIE Y POBHS 3).

BrI60p yMECTHBIX METOZIOB W MOJEJICH ONMpeieNieHUsl CIIPaBeIUINBO CTOMMOCTH IIEHHBIX OyMar M MCTOYHHKOB MCXOIHBIX
JaHHBIX, HEOOXOIMMBIX U ONpENeTeHHs CIPABEVIMBOM CTOMMOCTH, 3aBHCHT OT JIEHCTBYIOIIMX OrPaHHUYCHHI Ha
pacropsbKeHHe IEHHBIMU OyMaraMu Ha COOTBETCTBYIOIIMX phIHKaX. CTOMMOCTh LIEHHBIX OyMar 0JJHOTO BH/a WIIH OJTHOTO U
TOTO )K€ BBITYCKa HAJUIC)KUT ONPEEIATh C UCII0JIb30BAHUEM OTJIMYAIOIIUXCS (Pa3HBIX) METOIOB ONPEEICHUS] CTOUMOCTH U
HCTOYHHMKOB JaHHBIX, KOTOpbIe HanOoliee yMECTHBI B JaHHBIX OOCTOSTENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKAIOUIUX
CHOCOOHOCTH pacropspKaThesi HEHHbIME Oymaramu. K TakuM KpUTEpHSM MOTYT OTHOCUTBCS, B TOM YHCIIE MECTO XPaHEHHS
LEHHO OyMard; NelCTBYIOINE OrPAHMYNTEIEHBIC MEPBI, BBEICHHBIC B OTHOLICHHUH BJaAeNblia IEHHBIX OyMar (MHOTO JINLa,
OCYIIECTBILTIONIECTO TpaBa MO IEHHBIM OyMmaram) JIMOO WHOTO JHIa (OpraHU3aIlin), B KOTOPOM (KOTOPOW) YUHTHIBAIOTCS
npaBa BIIAJICNblIA IICHHBIX OyMar, COCTaBILIOINX uMyIiecTBo [TM®; noctynHoCcTh OMpiK | (HIH) TOPrOBBIX IUIOMA0K IS

OpokepoB, ¢ koTopsiMu 3akiroueHbl YK J1.Y. [TM® cooTBeTCTBYOMIME JOTOBOPHI (COTIIAIICHUS).

AKTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW MJIM MHOCTPAaHHOH OMpiKe MpHU3HAeTCs

JIOCTYIHAs ¥ HaOJlto1aeMast Oup KkeBas IJIOIA/IKa B CIydae OJHOBPEMEHHOTO COOIIOICHUS HIXKETIEPEYHCIICHHBIX YCIOBUI:

e [eHHas Oymara JOIyIIeHa K TOpraM Ha POCCHICKOW WIIM MHOCTpaHHOW Oupike, npuBeneHHol B Ilepeune
JOCTYIIHBIX W HaOMIOMaeMBIX OWMPIKEBBIX IUIOMAAOK, Ha KOTOPBIX YINPABISIONIas KOMIIAHUS HMEET
BO3MOXKHOCTh PacIoOpsDKaThCs aKTUBOM (AKTMBAaMH) M Ha 3THX OWprKax yMpaBisiomias KOMIAHHS MMEET
BO3MOXKHOCTb PACIOpsDKAThCs LIEHHOI Oymaroii, B TOM 4HCIIe C y4acTHeM Opokepa;

e  HanMuus HeHb! (KOTHPOBKM) HA ATy ONPEIENICHHs CIPABEUIMBOW CTOMMOCTH IIPH HAJIMYUHM HEHYJIEBOTO
00Bema Topros Ha aaty onpeaesneHust CHA (B citydae, eClid Ha BCeX JOCTYITHBIX U HAOJII01aeMbIX OMPIKEBBIX
IUTOIAAKaxX ObUI HETOProBBIM JeHp Ha naTy ompeneneHuss CUA — aHaIM3HPYIOTCS AAaHHBIE MOCIETHErO
TOPTOBOTO JIHS HA JaHHBIX TUIOIIAIKAX, IPEIIIECTBYIOIEr0 HETOPrOBOMY);

e  KOJM4ecTBO caenok 3a nocnenaue 10 (ecsTs) TOProBBIX AHEH B pesKiMMe OCHOBHBIX ToproB — 10 (ecsaTs) u
Oouree;

®  COBOKYIHBIH 00beM caenok 3a nocienaue 10 toproseix aaeit npessici 500 000 (IIaTecoT THICSY) pyOmei
(MM cOOTBETCTBYIONIMI PYOJIEBbIH SKBUBAJICHT 10 Kypcy banka Poccuu Ha maTy onpezneneHust akTHBHOTO

peiHKa (maty onpenenerns CUA), ecimn 00beM CEIOK OTIPEIENIeH B HHOCTPAHHOW BaIIOTE).

Kputepuii 0 KOJMYECTBE CIEIOK MIPUMEHSETCS B CIy4ae, €CIIM Ha BCEX AOCTYIHBIX HAOMIOZAEMBIX PBIHKAaX, HA KOTOPBIX
TOpryercs IieHHas Oymara, B JIOCTYIHBIX MCTOYHHMKaxX MH()OpMAalMM €CTh AaHHBIE O KOJMYECTBE CAENOK. B oTcyrcTBHM
KPHUTEPHSI O KOJIMUECTBE C/IEJIOK XOTSI ObI Ha OJTHOM JIOCTYITHOM Ha0JII01aeMOM PBIHKE JIsl ONPEICNICHNs] aKTHBHOTO PHIHKA
MIPUMEHSETCS. TOJNBKO KPUTEPHH COBOKYIHOTO oObeMa CHEeNoK 3a mocieqHue 10 TOproBbIX IHEH, KOTOPBIH IOIDKEH
npessimaTh 3 000 000 pyOieit (nim cooTBETCTBYIOMINIT pyOIIeBBIi SKBHBaJICHT 10 Kypcy banka Poccun Ha naTy onpeneneHus

aKTHUBHOTO phIHKA (1aty onpenenenus CHA), eciu 00beM CIeNOK ONpeIeicH B MHOCTPAHHOI BaJoTe).
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B cj1ydae, €Clv LiCHHad 6yMara TOPTYyETCA Ha pOCCHﬁCKOﬁ 6I/Ip)K€ B OCHOBHOM DPCKHUMC TOProB C pacy€TaMu B py6J'I$IX uB
HHOCTpaHHOﬁ BaJIIOTC M TAKUE PCKUMbBI TOProB AOCTYHNHBI Jid COBCPLICHUSA CACJIOK 3a CUCT MMYLICCTBA HI/I(D, TO
COBOKyHHLIﬁ 00BeM CACJIOK U KOJHYCCTBO CACIIOK OIMPEACIIACTCA IO O6H1€My 06’BeMy TOProB € pacyeTaMu B py6ﬂ}1X U B

MHOCTPaHHOM BaJIOTE.

OmnpeneneHyre akTUBHOTO PBIHKA OCYIIECTBISIETCS C YYETOM TOTO, YTO BO3MOKHOCTH HUCIIONB30BAaHUs JAHHBIX MOCIEIHEro
TOPrOBOrO JHSA Ha TOPrOBBIX IUIOLIAJKAaX HE NMPHUMEHSETCS B ClIydae, KOrja HeTOProBblil JeHb (MM OTCYTCTBHE TOPrOB Ha
(OH/IOBOM DBIHKE) CBsi3aH C NPHOCTAaHOBKOM TOPToB IO pemleHHio banka Poccuu, mpuocTaHOBKOW TOProB B ciiydae
JIOCTHIKEHUsI YCTaHOBJICHHBIX OWpIKEeH IOPOTrOBBIX 3HAYEHWUH MM WHBIMU COOBITHSMH (COTJIACHO MOTHBHPOBAHHOMY
CYXJICHHIO YIPABIAIOMIEH KOMIAHUH), CIOCOOHBIMU CYIIECTBEHHO IOBIHATH HA M3MEHEHHE CIPAaBEJINBON CTOMMOCTH B
TaKOW HETOPTOBBIM JI€Hb IO CPaBHEHHIO C IIOCIECJHMM TOPTOBBIM IHEM. B ciydae, eciaM BO3HHKIINE OOCTOSTENBCTBA
MPUBOIST K 3aTPYIHEHHUIO (HEBO3MOXKHOCTH) ONPENEIICHNUS CIIPABEAINBON CTOMMOCTH aKTHBOB, YIIPABILFONIAs KOMIIAHHS
00s13aHa NPHOCTAHOBHUTH BbIJady, MOTANIEHHE M OOMEH WHBECTHLIMOHHBIX ITa€B IAa€BOTO HWHBECTHIMOHHOTO ()OHAA TIO
NPUYMHAM, HE 3aBUCSIIUM OT YIPABISIOIIEH KOMIAHUH, OC30THOCHUTEIBHO THMA MAeBOI0 WHBECTHIMOHHOrO (oHaa u
HE3aBHCUMO OT (paKTHYECKOTO MPOBEACHUS MPOLEAYp MO BblJaye, NOTalleHHI0 1 0OMEHY MHBECTUIIMOHHBIX 1A€B B MOMEHT

BO3HHMKHOBEHHUS 00SI3aHHOCTH I10 MPUOCTAHOBJICHUIO.

ﬂJ'ISI OLICHKH CHpaBe,I[HPIBOﬁ CTOMMOCTH ICHHBIX 6yMar B [EJIIX HACTOAIINUX IMPaBUJI OCHOBHBIM PBIHKOM NIPU3HACTCA:

OcHoBHO# PBIHOK JIJIf IEHHBIX 6YM8F B HOpSIJJOK NPU3HAHUSA PbIHKA OCHOBHBIM
HeJAX HACTOAIIUX HpaBHJ’l onpeaejacHust
CYA

JJis1 neHHBIX OymMar poccuiicKux
3MHUTEHTOB

MockoBckas 6Hp>1<a, ecmn  MocKoBcKas 6Hp>}<a SABIACTCA aKTHBHBIM

PBIHKOM.
(32 MCKJII0UEeHHEeM 00 TUTalUii BHEITHUX

00 JMralMOHHLIX 3aiiM0oB Poccuiickoii
Denepauuu U HEHHbIX Oymar

B cnyuae, eciiu MockoBckas Oup)ka HE SIBISIETCS aKTHBHBIM PBIHKOM —
poccuiickas OuprkeBast IIIOMIAAKa U3 YUCIIa aKTUBHBIX PHIHKOB, TI0 KOTOPOM
ompeneneH HauOONbIIMKA 00Ul 00BEM CHIENOK MO KOJIWYECTBY I[€HHBIX
O6ymar 3a mocinennue 30 (Tpuauarh TOProBbIX) JAHEH, BKIIOYas HaTy
OLIEHKH, 110 COCTOSTHHIO Ha KOTOPYIO OIPEAENIeTCS OCHOBHOM PBHIHOK.

MEKIYHAPOAHBIX KOMIIAHMIA)

[Mpu otcyrcTBUM MHbOPMAIK 00 00BEME CIETOK MO KOJIUYECTBY LIEHHBIX
Oymar wmcronms3yercss wHbopManms o0 oO0beMe CHEIOK B JICHEIKHOM
BeIpaXeHUH. [Ipu paBeHCTBE 00beMa CIENOK HA Pa3UYHBIX TOPTOBBIX
IJIOIIAIKaX OCHOBHBIM PBIHKOM CYHTAEeTCSl TOProBas IUIOMIAZKa C
HanOOJIBILINM KOJIHMYECTBOM CAENOK 32 JAHHBINA MEPHONI.

JJ1s1 HeHHbIX 0yMar HHOCTPAHHBIX

. | MnocTtpannast nnm poccuiickast OMpka M3 YMClIa aKTUBHBIX PBIHKOB, IO
3MHUTEHTOB, B TOM YHcJIe 1/l 00uranmii

KOTOpOH OIlpezeneH HanOoIbIINi o0muii 00BeM CIEIO0K MO KOJIMYECTBY
BHEUIHUX 00/ IMrallHOHHBIX 32iiMOB neHHbIx Oymar 3a nocneanue 30 (Tpuauath TOProBuIX) AHEH, BKIIOYAs
Poccuiickoii Penepanmu, 10J1roBbIX JIaTy OLICHKH, II0 COCTOSIHUIO Ha KOTOPYIO ONPEAEIIAETCSI OCHOBHOU PBIHOK.
LEHHBIX OyMar HHOCTPAHHBIX

N [Tpu orcyTcTBUM HHMOpMAIHK 00 00BEME CIIENIOK TI0 KOTHYECTBY IIEHHBIX
rocyAapcTB, eBPOOOIUT aALHii

Oymar wucmosnb3yercss WHpopManus o0 00beMe CHENOK B JCHEKHOM

UHOCTPAHHBIX SMUTEHTOB, HEHHBIX BBIpaXEeHUH. [IpH 3TOM BenTHYMHBI 00BEMa CIIEIIOK B BATIOTE KOTUPOBKH
OyMar Me;KIyHapOIHBIX (PMHAHCOBBIX nepeBosATCs B py0Oim o kypey banka Poccun Ha naty onpenenenus CUA.
opraHm3anuii, HeHHbIX Gymar ITpn paBeHcTBe 00bEMa CIHEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKAX

OCHOBHBIM PBIHKOM CHHUTACTCAd TOproBad IUJIOMaaKa C HauOOIBIINM

MEKTYHAPOXHBIX KOMIIAHN, 7
KOJMYECTBOM CJIEJIOK 32 JaHHBIA NEPUOI.
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AOMYII€HHBIX K TOPraM Ha
OPTraHU30BAHHBIX TOPTOBBIX IUIOIIATKAX

J151 meHHBIX OyMar HHOCTPAHHBIX

AMHUTEHTOB, 00JIUTANMH BHEITHUX BHeOupxeBoil ppIHOK.

00JJHTallMOHHLIX 3aiiMoB Poccniickoii
®Denepanuu, 10JroOBbIX HEHHBIX OyMar
HHOCTPAHHBIX TOCYAAPCTB,
€Bpo00IUranuii HHOCTPAHHBIX
IMHTEHTOB, IEHHbIX OymMar
MEKTYHAPOAHBIX (UHAHCOBBIX
OpraHu3aiuii, He JONYIIEHHBIX K TOPram
HA OMPKeBBIX MJIOIIAAKAX, JOCTYMHBIX
Ynpasasiomeii KOMIaHUH

IMMOPAJOK OHEHKHN CTOUMOCTHU HEHHBIX BYMATI'

ennbie Oymaru

IMopsinok onpeneneHus cnpaBeaJuBoOil CTOMMOCTH

Lennbie 6ymaru
POCCUICKUX IMUTEHTOB
32 HCKJIIOYeHHeM
LeHHBbIX Oymar
MEKIYHAPOIHBIX
KOMIIAHUI

1. Merog oumeHKH CHPaBeMIMBON CTOMMOCTH IEHHBLIX OyMar, sl KOTOPBIX
omnpe/eyisieTcss aKTUBHBII OUpPKeBOH PHIHOK (Ompe/e/ieHHe IeHbl HA OCHOBAHUHU
HCXOJHBIX JAHHBIX 1-T0 yPOBHS)

Jnst onpeneneHus CIpaBeAINBO CTOMMOCTH, WCIIOJIB3YIOTCS IIEHBI OCHOBHOTO pBIHKA 32
MOCTETHUI TOPTOBBIA JA€Hb (M3 YHCIAa AKTUBHBIX POCCHUHCKHX OWpIX), BHIOpaHHBIE B
cienytonieM nopsiyike (yObIBaHUS MPUOPUTETA):

a) uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCUICKOM OUpXK Ha
nary onpezaenenuss CHA npu yCioBHH MOATBEPKIAECHUS €€ KOPPEKTHOCTH;

Ilena cpoca, onpenesnenHas Ha qaty onpeaenenus CHA, npu3HaeTcs KOPPEeKTHOH, ecu
OHa HaXOJUTCA B HHTEpBAJIC MEKAY MUHUMAIFHON M MaKCHMaJILHON IIEHaMH CIIEJIOK Ha
9Ty K€ ATy 3TOH e OUp KU, BKII0Yas TPaHUIBI HHTEPBAJIa;

D) cpennepsBerieHHas 1leHa HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHH POCCHICKON GHpIKH
Ha jary ompezaeneHusst CHA mpu ycinoBHHM, YTO JaHHAsl [[EHA HAXOAUTCSA B IpeZenax
cTIpe/ia Mo CIpoCy M MPeUIoKEHNIO Ha YKAa3aHHYIO JaTy;

C) 1IeHa 3aKpBITHS Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCHM POCCHHCKOH OMp»H Ha maTy
omnpexnenenus CHA npu ycioBUM MOATBEPKACHHS €€ KOPPEKTHOCTH;

L{ena 3aKpbITHS TPU3HAETCS KOPPEKTHOM, €CITH PACKPHITHI JaHHBIE 00 00beMe TOPTOB 3a JICHb
1 00bEeM TOPrOB HE paBeH HYJIIO M Takas IIeHa 3aKPHITHSI HE paBHA HYJIIO.

Ecnu nenHas Oymara TopryeTcs Ha pOCCHICKOI OMpike B peXHMax TOProB C pacdeTaMH B
pyOIIIX M MHOCTPAaHHOW BaJIFOTE, M TaKast OWpika MPU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM,
TO JUIA BBIOOpa CHpaBEIMBON IIEHBI HCIONB3YIOTCS NMPHOPHUTETHO IEHBI TOTO PEeXHUMa
TOProB, 10 KOTOPOMY Ha JaTy OLEHKH ONpe/esieH HanOOJBIIUN 00bEeM IO KPHUTEpHUSIM
BBIOOpa OCHOBHOTO PBHIHKA.

B cjly4dae, €CJIM HU OJlHa U3 LICH I10 BLI6paHHOMy PEXKUMY TOPIroB B OHpCHCHeHHOﬁ BaJIlOTC
HE MOKET OBITH UCIIOJIL30BaHA Ha JaTy OLCHKH, TO MCHIOJIb3YIOTCS IEHBI HA Ty XK€ AaTy 110
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PEKUMY TOProB B ﬂpyl"Oﬁ BaIIOTE ¢ 00BEMOM TOPTOB IO KPUTCPpUAM BI)IGOpa OCHOBHOT'O
PbIHKA B IOPAAKE YMCHBILICHUS.

CHpaBeLlHI/IBaSI CTOUMOCTH ﬂOJ’II‘OBOﬁ HeHHOﬁ 6yMaFH onpeacidgercas ¢ y4eToMm
HAKOIIJICHHOI'O KYIIOHHOI'O 10X0/1a Ha JaTy OINPCACIICHUA CYA.

Ecnu Ha naty onpenenennss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, IS ONPEACIICHUS
CIpaBEeUINBON CTOMMOCTH IICHHOH OyMaru NpPHUMEHSIOTCS MOJENIH OLEHKH CTOMMOCTH
LEHHBIX Oymar 2-ro ypoBHs, 33 HCKIIOUCHHEM CiIydasl, KOTAa OTCYTCTBHE PHIHOYHBIX IIEH
00yCJIOBIICHO HETOPTOBBIM JHEM OCHOBHOTO PBIHKA. B 3TOM ciyuae Ha maTy ompeneneHus
CYA nmomycTHMO HCIIOIB30BATh IICHBI ITOCIIETHETO TOPTOBOTO THSI OCHOBHOM OMPIKHL.

2. Moaeau 1 MeTOAbI OLIEHKHU CIPABEAINBOI CTOMMOCTH LIEHHBIX OyMar, 1J1sl KOTOPBIX
He onpefe/sieTcsi AKTHBHbIH OUP:KeBOH PBIHOK, HO HMEKOTCH HHbIe IPSIMO HJIHU
KOCBEHHO HAa0JIl0/1aeMble JaHHbIe (ONpeaesieHHe HeHbI ¢ MCI0Jb30BaHHEM HCXOIHBIX
JAHHBIX 2-T0 YPOBHS)

2.1. CHpaBe,ﬂJ’II/IBaﬂ CTOUMOCTB aKIII/lﬁ pOCCI/IﬁCKHX IMUTECHTOB OIIPCACIACTCA Ha
OCHOBAHHWHU CJICAYIOINX MOJI€JIEN U METOJIOB:

2.11. CmopaBemmmBasi  CTOUMOCTh  AKNUHA  POCCHHCKUX  IMHUTEHTOB,
0o0palAIOIIUXCA HA POCCHICKUX M (MJIM) MHOCTPAHHBIX (POHAOBBIX
Oup:Kkax, onpeaersieTcst B COOTBETCTBUH C MOJIEINBIO OLIEHKH, OCHOBAHHOM
Ha KOPPEKTHUPOBKE HCTOpUIeCKOi 1eHbl (Moaeab CAPM).

JlaHHas KOPPEKTHPOBKA MPUMEHSETCS B CITydae OTCYTCTBHS HAOJI0AaeMOI [ICHBI B
TeueHue He Oojee reciaTd paboumx AHEH (Janee UCIONB3YIOTCSI MOJEIH OLEHKH,
OCHOBaHHBIEC Ha MPUMEHEHUH UCXOJHBIX JAHHBIX 3-TO YPOBHS).

B cnydae npuHSATHS OPraHU3aTOPOM TOPTOBIIH PEIICHUS 00 UCKITIOYCHHUU [IEHHBIX
Oymar W3 ChmucKa LEHHBIX OyMmar, MONMyNICHHBIX K TopraM, u (W) B Cilydae
MIPUHSITHS PEIIEHUS O MPEKPAIICHUN TOPTOB, a TAKXKE €ClIM TOPTY MpeKpalieHbl B
COOTBETCTBUH C MPaBHUJIAMU MPOBEICHUS JIMCTUHIA OpPraHH3aTopa TOProBIH Oe3
MPHUHATHS PEIICHUS O MPEeKpaIieHuu Topros, Mmoaers CAPM B 1ernsx onpeneneHus
CIpaBeNTUBOM CTOMMOCTH OIICHHBAEMOTO aKTHBa HE TPHMEHSETCS C JaThl
TpeKpaIeHust TOPTOB.

Jlist eneii oeHKH CrIpaBeAyIMBOI CTOMMOCTH HCTIONIb3YETCsI CpaBHEHHUE JUMHAMUKN
JIOXOMHOCTH 32 ONpPENCJICHHBIH TMPOMEXYTOK BPEMEHH aHAJIN3UPYEMOTo
(hMHAHCOBOTO MHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX MHIMKATOPOB. B kauecTBe
PBIHOYHOTO  HHAWKaTopa (OeHumapka) akUIuil pPOCCHHCKMX  SMHUTECHTOB
ucnonszyercs naaeke Mockosckoit bupxu (IMOEX).

®dopmyna pacyeTa cnipaBeAIUBOI CTOMMOCTH Ha J]aTy pacyeTa:
P, = P, X (1 + E(R)),
rae:
P, — cnopaBemnmBas CTOMMOCTh OJHOW ICHHOM Oymaru Ha HaTy OIpeIeIeHUs
CIIpaBeAJIUBOI CTOMMOCTH;
Py — mocnenHss onpeseneHHas CripaBejInBasi CTOUMOCTb IEHHOHW Oymaru;
E(R) — oxuaaemast JOXOIHOCTD [IEHHOM Oymaru;

®dopmyna pacueTa oxugaemMoii 1oxoaHoctu moaenu CAPM:
E(R) =Ri+ B (Rm —Rp),

rue:
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R; — Risk-free Rate — Ge3puckoBas cTaBKa [OXOJHOCTH, MPUBEACHHAS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEX/Ty JaTaMU €€ pacuera:
Rf = (R¢/365) x (T; — Tp),

rae:

R¢ - Oe3puckoBast cTaBka JOXOJHOCTH HAa JaTy OMNPEACIEHHS CIIPaBEATIHBOU
CTOMMOCTH;

(T; — Ty) - KOMMYECTBO KAICHAAPHBIX JTHEH MEXKIY YKa3aHHBIMHU JATAMU.

T, — narta onpezneneHus CIpaBeATUBON CTOUMOCTH;

Ty — mpenpiayIas gata onpeeneHus CpaBeaIuBOd CTOUMOCTH.

J1a akomii poccMiicKMX 3MHMTEHTOB, TOpryeMbelx Ha MockoBckoil bupixke
6e3pHcKoBas CTaBKa JIOXOAHOCTH — CTaBKa, OINPEACIECHHAas B COOTBETCTBHH CO
3HaYeHHEM KpuBoi OeckymoHHOHN moxomuoctu (craBka KBJI) rocymapcTBeHHBIX
LIEHHBIX OyMar Ha WHTepBaje B OAUH roA. B pacuere ncnonp3yrorcs:

a)MeTomuka pacyéra KpUBOW OCECKYIIOHHOW JOXOZHOCTH TOCYAApCTBEHHBIX
obnuranmii, onpenenacHHass MOCKOBCKOM OUpKeit;

b)mmramMuueckne mapameTpsl G-KpHBOH MO COCTOSIHHIO HA Ka)KIBI TOPTOBBIH
JIeHb, ITyOJIMKyeMble Ha ouIanbHOM caiiTe MOCKOBCKOH OHpIKH.

Craska KB/] paccuntbiBaeTcs 6e3 NpOMEXYTOYHBIX OKPYIJICHUH ¢ TOYHOCTBIO 10
2 3HAKOB MOCJIE 3aITOH (B IPOLIEHTHOM BBIPAXKEHUN).

IIpu oTcyTcTBUM 3HaueHUs OE3pUCKOBOI CTaBKM Ha JaTy pacdera, 3HauCHHE
0e3puUCKOBOM CTaBKM 3a OTOT [JE€Hb NPUHUMAETCS PaBHBIM IOCIEAHEMY
U3BECTHOMY.

Rh=—7-1,

Pmg
Ry, - IOXOHOCTH PHIHOYHOTO MHIUKATOPA;

Pm, — 3HayeHHe PHIHOYHOTO MHAMKATOpa Ha JATy OINpENCeNICHUs CHpaBeATUBON
CTOUMOCTH;

Pm, — 3HaueHne PHIHOYHOTO WHAMKATOpa Ha IPEABIIYNIYIO JaTy OINpPeAeIeHHs
CIpaBeUINBON CTOMMOCTH.

B — bera xo>dduIEeHT, pACCUNTAHHBIA MO W3MEHCHHWAM IIeH (3HAYCHUN)
PBIHOYHOTO HMHIUKATOPAa M W3MEHEHHsSM LeHbl LeHHoW Oymaru. Jlns pacyera
ko3 dunnenta B UCIOIB3YIOTCS 3HAYEHHs, OINpEAE]eHHble 3a mocienHue 45
TOPrOBBIX JJHEH, PEIIIECTBYIONINX JaTe ONPENCIICHNUs CIIPAaBEeUINBON CTOUMOCTH;

bera ko3(d¢uumeHt paccyuThIBacTCS Ha ATy, IPEALIECTBYIOIIYIO Jare
OIpeJeNIeHusl clpaBeayuBol croumoctd. Ilpm srom pmara pacuera bera
Kod(duUIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

_ Covariance (RaRp)
"~ Variance (R,,)

Pai Pmi
a= — LRy =5—

-1
Pa;_;

~ Pm;,
rze:

R, - 10X0nHOCTH aKTHBA;
Pa; — ueHa 3akpbITusi akTUBA Ha 1Aty i;

Pa;_; — mpenpiaymmas 1ieHa 3aKphITHS aKTHBA,;
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Ry - 1OXOIHOCTH PBIHOYHOTO MHIUKATOPA;
Pm; — 3HaueHHne pIHOYHOTO MHAMKATOPA HA AaTy i;
Pm;_; — npexasinyiee 3HadueHHe ppIHOYHOTO HHIUKATOPA;

i =1..N, ToproBble AHHU, NPEALIECTBYIOLINE NAT€ ONPEIECICHUS CIIPABEAIUBOI
CTOMMOCTH.

IMpu ncnoxp3oBanun moxenn CAPM B mensx pacuera bera koaddununenta mis
aKIMH POCCUHCKHX HSMHUTEHTOB MPUMEHSAIOTCS 3HaueHUs LIeHbl 3aKkpbITHsS Ha
MockoBckoli bBupke mnpu ycloBHM TNONTBEP)KAEHHS €€ KOPPEKTHOCTH B
COOTBETCTBHH C ITOPSIIKOM OTIPEJIENICHNUS CIIPaBeJIMBOI CTOMMOCTH IIEHHBIX Oymar
Ha 1 ypoBHe.

[Tonyuennoe 3Hauenne bera kod¢d¢uumenta oOKpyriasercss N0 IpaBUiIaM
MaTEeMaTHYECKOTO OKPYTIIEHUS 10 MATH JECSITUYHBIX 3HAKOB.

Jlns pacyera JOXOMHOCTH aKTHBAa M PBIHOYHOTO HHIMKAaTopa (OeHUMapka),
HCTIONB3YIOTCS 3HAYCHHUS IICHBI 3aKPBITHS U PRIHOYHOTO HHANKATOPA 32 MOCIIEIHIE
45 TOProBEIX [IHEH, TPEANIECTBYIOUINE JaTe OIPEACICHUS CIIPAaBEINBOM
CTOMMOCTH.

I_[eHa 3aKPBITHA AKTHBA HA AaTy OIPCACICHUA CHpaBeI[J'IPIBOfI CTOMMOCTH B MOACIN
HC Y4YUTBIBACTCA.

IIpu oTCyTCTBMM LIeHBI 3aKpHITHA, OTBEYalOIleH YCIOBMSAM, YCTaHOBJICHHBIM
[MpaBunamu ompenenenuss CYA, B kakoi-mOO TOpProBwlii AeHb B mepuojae 45
TOProOBBIX JHEH, Ha AaTy pacuera ko3ddunuenra bera, nHpopmanus o 3HAUCHUH
PBIHOYHOTO MHAMKAaTOpa (OeHUMapka) U OEe3pHCKOBOM CTABKH 32 3TOT TOPTOBBIN
JICHb B MOJICJI HE YUUTHIBACTCS.

[Mpn HanMuuM LEHbl 3aKPHITUS, OTBEYAIOIICH YCJIOBUSM, YCTaHOBJICHHBIM
IMpasunamu onpenenenust CHA, 1 OTCYTCTBHHM 3HAYCHUS] pRIHOYHOTO MHIMKATOpA
(6eHuMapka) B KaKoW-ITMOO TOPTOBEIH ACHB B Iepuoe 45 TOProOBBIX THEH, HA ATy
pacueta ko3¢ ¢unuenrta bera, 3HaueHne pEIHOYHOTO MHIMKaTOpa (OeHUMapKa) 3a
3TOT TOPrOBBIN ICHb IPUHUMAETCS PABHBIM IIOCIECAHEMY H3BECTHOMY.

[Moxkazarenn R,, Ry, paccuntriBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTICHAN.

C naTtel BOZHUKHOBEHHWS OCHOBaHUU nyisi mpuMeHeHus mojenun CAPM mo nmate
MpeKpalleHnss OCHOBaHMK s mpuMeHeHus wmojenu CAPM  ucnonbeiyercs
nHGOPMALUSA TOJIBKO TOW OMpXKH, KOTOpasi OmpesesieHa Ha JaTy BOSHUKHOBEHHS
ocHOBaHMH 11 npuMeHeHust mMonenu CAPM. K rtakoil mHbopMarmm oTHOCATCS
CIEIYIOIINEe 3HAUCHUS:

a) 1IeHa 3aKPBITHS;

6) 3HAa4YCHUC PBIHOYHOI'O MHAUKATOPA.

2.1.2. CmpaBenBasi CTOMMOCTb AKIHH POCCHIICKAX IMHTEHTOB B CJIy4dae
npuodpeTeHdsi B MepHoOA pa3MelleHHsl C JaThl MPHOOPETEHUs U JIO
nosiBjieHuss 1ieH | ypoBHs, HO He Oomee 10 pabouymx gHEW C JaThl,
cleAyrollei 3a JaTol OKOHYaHUs pa3MeIleHUs, JOMYCTUMO HCII0Ib30BaTh
LIEHy pa3MelieHus 0e3 KOPPeKTUPOBKH. B oTcyTcTBuM 1eH 1-ro ypoBHs
CBBIIIIE YKA3aHHOTO CPOKa MPUMEHSIETCSI OLIEHKa Ha OCHOBAHUH MCXOJIHBIX
JIaHHBIX 3-TO YpOBHS. YTIPABISIONIAs KOMIIAHKSI IO CBOEMY YCMOTPEHUIO
MOXET NEPEeUTH Ha OLEHKY C HCIIOJIb30BAHHEM HCXOJHBIX JAaHHBIX 3-TO
YPOBHSI JI0 HCTEYEHHs YKa3aHHOTO CpPOKa, OOOCHOBAaB CBOE pEIICHHE
MOTHBHPOBAHHBIM CY>K/ICHHEM.
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2.2.

CopaBeuiBas  CTOUMOCTh  OOJHMIalUil  POCCHHCKMX JIMHTEHTOB (32
HCKJII0YeHHeM OOJMIanuii BHEINHUX OOJHIalMOHHBIX 3aiiMoB Poccuiickoi
Denepanun):

2.2.1

2.2.1.1. Lena, paccuntannas HKO AO HPJI no meToankam, yTBEp>KIEHHBIM

2.2.1.2. CpenHss MHANKaTUBHAS IIEHA, ONIpeesieHHas mo meronuke «Cbonds

2.2.1.3. WnnekcHas 1ieHa, omnpenenennas no meroauke RUDIP RUS (mo

2.2.1.4. lena, ompenerneHHass MO MOAETH OICHKH U1 IICHHBIX OyMar,

2.2.2.

Omnpenensiercss ¢ UCMOJIB30BAHHEM YKAa3aHHOTO HIDKE IPHUOPHUTETA IICH C
YYeTOM HaJU4us JOCTYIa K yKa3aHHBIM IIEHaM, a Tak)Ke PelIeBaHTHOCTH
WUCXONIHBIX IAHHBIX W METONWK pacueTa, NMPUMEHAEMBIX IIPH pacdeTre
YKa3aHHBIX IICH IIOCTABIIUKAMH C YI€TOM OTPaHWICHUHN HA PACIIOPSIKCHIE
HeHHBIMH OyMaraMu. CripaBeyTiBasi CTOMMOCTD JTOJITOBOM IEHHOM OyMaru
OMpEeNeNsAeTCs ¢ YYETOM HAKOIUIGHHOTO KYIOHHOTO J0XOJa Ha Jary
onpenenenust CHA.

01.12.2017 u no3znHee, onpeaeneHHas Mo MeTony 1 wiu meroxy 2
(mo yowiBanmio) (https://nsddata.ru/ru/products/valuation-center).

Estimation Onshore», packpreiBaeMasi rpymmoit kommanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

UCXOJIHBIM JaHHBIM, OTHOCSmMcd K | wuimm 2 ypoBHIO (1O
yOBIBaHMIO)), pacKpbiBaeMas HH(POPMAIMOHHO-aHAIUTHYECKUM
nponykroM RuData Price MexayHaponHoit MH(MOpPMAaIMOHHOM
rpymmsl « AaTepdaxey (https://rudata.info/aboutDB/data-price)

B CJiyda€ OTCYTCTBUA PACUYETHBIX HEH, PACKPBIBAEMbBIX YKa3aHHBIMU BBILIC
HUCTOYHHUKAMHU I/IH(I)OpMaHI/II/I, B CBs3U C HETOPrOBbBIM OHEM 6I/Ip)K, mo
HUTOraM TOProB Ha KOTOPBIX OIPEACIIAIOTCSA PACYCTHBIC LICHBI, AJIA uenel‘/i
OIIpCACIICHUA CHpaBe,I[HPIBOﬁ CTOMMOCTHU AKTHBOB MCIHOJIB3YCTCS LCHA,
paccyuTaHHas IO HUTOraM IIOCJICAHCTO TOProBOI'0 JIHA. Taxoi 8 (0310.01¢
HCIOJB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HCTOpFOBLIfI JCHb.

HOMUHHUPOBAHHBIX B PYOJISIX, B COOTBETCTBHH ¢ MOJIEIBIO OIIEHKU
JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAaHHBIX B PYyOmsx (Monenb
OIICHKM WCITIOJIb3YeT HCXOJHBIC TaHHBIC 2-TO YPOBHS B Cilydae
OTHeceHus oburaruu K pefitunarosoii rpymrme |, 11 wru 1)

IIpu orcyTcTBUM Li€H, yKa3aHHbIM B HAaCTOSIIEM IIyHKTE Ha JaTy
ompenenenuss CYA 10 WHBIM TpUYMHAM, CIpPABEAJINBAs CTOMMOCTh
OTIPEJIENIAETCS C YyIETOM HCXOAHBIX TaHHBIX 3-TO YPOBHS.

Jns ompexneneHus CHpaBelJIMBOM CTOMMOCTU OOJHMIalnMil POCCHICKHX
IMHUTEHTOB, TNPHOOPeTeHHBIX NPH pa3MemieHMH (B TOM YHCIIE
3aMelaoNMX OOJHWramuid, omara KOTOPBIX MNPH KX pPa3MENeHUH
OCYILECTBIISIETCS €BPOOOJIMTausIME (B TOM YHCIIE B Cllydae Mepemadn
(ycTymnKM) BceX HMMYIIECTBEHHBIX W HMHBIX TIPaB IO €BPOOOIUTAIIUAM
POCCHIICKMM OPHIMYECKAM JIMIaM)), B OTHOIIEHHMH KOTOPBIX Oblia
3aKIIIOYCHA CAETIKA 110 IPHOOPETESHUIO IEHHBIX OyMar ¢ AYMHTEHTOM HIIH
npodecCHOHANBHBIM YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIIIM
SMHTEHTY YCJIyT'H IO Pa3MEIIECHHIO IEHHBIX OyMar OT CBOEro HMEHH, HO 32

16


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

CYET U 110 TOPYYCHUIO IMUTCHTA, TUOO C JFOOBIM APYTHM TPETHUM JIUIIOM
B MIEPUOJ] C AThl Ha4yala Pa3MEIICHUs MO ATy OKOHYAHUS Pa3MEIICHUs
(manee — 1eHHBIC Oymaru, MPUOOPETCHHBIC MPH PAa3MEIICHHUHU), C JTATHI
nprOOpEeTEHNsI U IO JaThl OKOHYAHUS Pa3MCIICHUs HCIOJIb3yeTCs IcHa
pa3metiieHus (A1 OJITOBBIX IIEHHBIX OyMar — [leHa Pa3MeIeHHUs C yIYEeTOM
HAKOIUICHHOT'O KYIOHHOTO JJ0X0/1a, €CJIM HAYUCIICHNE KYIMOHHOTO I0X01a
3a Mepuo] pa3MeIeHUs] MPETyCMOTPEHO YCIOBHSIMHU Pa3MEINCHUS WA
WHBIM TOKYMEHTOM).

Jnst  ompeneneHWs — CIpaBeAIMBOM  CTOMMOCTH  LEHHBIX — Oymar,
MpuOOPETEHHBIX TPHU pPa3MEIICHWH, C JaThl, CIEAyIOmeHd 3a JaToi
OKOHYaHUS pa3MEIICHUs,, U JI0 TMOSBJICHHUS IeH |-ro ypoBHsS WIIH IIEH,
OTIPEJICJIEHHBIX C Y4€TOM MCXOAHBIX ITAHHBIX 2-TO WIM 3-TO YpOBHS (3a
HCKJIIOUEHHEM IIeHBI, OMpeeNsieMOl MO MOJETN OLEHKU Ui IEHHBIX
Oymar, HOMHHHUPOBaHHBIX B pyOJIsiX, B COOTBETCTBUH ¢ MOJIENBIO OLICHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOJISIX, ¥ CIIPABEAIHBOM

CTOMMOCTH, OTPENETEHHON HA OCHOBAHWMM OTYETA  OIEHIIUKA),
NPUMEHAEMBIX JUIS OUEHKM OOJMTanuii pPOCCHICKUX OMHUTEHTOB B
cootBercTBUH ¢ HacTosumu [IpaBmramu CHA, HO He Oonee 10 paboumnx
JHEH C IaThl OKOHYAHHS PAa3MEIIEHHUS, MCTIONB3YETCS IIEHA PA3MEIEHHS,
CKOPPEKTHPOBAHHAS  MPONOPIMOHATLHO  W3MEHEHHIO  3HAYEHHs
OE3pPUCKOBOM  CTaBKM  JIOXOJHOCTH CTPaHbl pHCKa Ha  CpOK,
COOTBETCTBYIOIIHMIA CPOKY 10 aThl oraieHus (o(epThl) LEHHOH OyMaru.
B KkauecTBe OE3PMCKOBOW CTaBKM JIOXOJHOCTM CTPaHbl pHCKa
UCTIONB3YOTCH:

1) Jinst ueHHBIX OyMar, HOMMHHPOBaHHBIX B POCCHICKUX PYOIISIX
— cTaBKa KpUBOil GECKYNOHHOM H0X0AHOCTH MockoBckoii Gupsxulll

2) lns ueHHbIX Oymar, HOMMHUPOBAHHBIX B aMEPUKaHCKHX
JI0NIapax - CTaBKa, M0 aMEPUKAHCKUM TOCYIapCTBEHHBIM 00muranusam !

3) Jlnst neHHbIX GyMar, HOMMHUPOBAHHBIX B €BPO - CTABKA,
obnuranuam ¢ peiitunrom AAA Espo3onpil!
Jlnist pacueTa BEIOMPAETCS COOTBETCTBYIONIAS PACKPHITAas CTaBKa Ha CPOK,
MaKCUMAIBHO TIPUOJIMKEHHBIH K CPOKY JIO JaThl MOTAIIEHHs (WM 10
Omkaiitieit aathl odepThl, MpeaycMaTpuBalolieil noraieHue, B ciyvae,
€CJIM OHa MPEYCMOTPEHA YCIIOBUSMH BhIITYCKa).

Pacuer nponopuMOHAIBHON KOPPEKTUPOBKU LEHBbI DPAa3MEIICHUS Ha
U3MEHEHHE 3HaueHHUs] 0e3pHCKOBOM CTaBKM JOXOJHOCTH CTPaHbl PUCKa
OIIpeAeNAeTCs CIeTYIONM 00pa3oM:

(1+ Ry * (T — t)/365)

PV, = Price -
Ve = Price R (T = £)/365)

PV, — cipaBeyivBas 1ieHa IICHHON OyMaru Ha JaTy OleHKH
Price — 1iena pa3MenieHus eHHOW OyMaru

Rf;o — 0Oe3puckoBasi CTaBka Ha JaTy OKOHYAHWS pa3MEIIEHHs LEHHOU
Oymaru Ha cpok 1o norauieHusi (oepTsl)

1 Mcrounux - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

12 Mcrounux - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

Bl Ucrounmk - https://www.ech.europa.eu/stats/financial_markets_and_interest rates/euro_area_vield_curves/html/index.en.html

17


https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

2.3.

Rf, — Oe3puckoBas craBka Ha JaTy OLIEHKH Ha CPOK IO IOTaIlCHUS
(odepTsr)

T — nara noramenust (ohepTsr)

t — mara OLEHKU

to — laTa OKOHYAHMs pa3MeLICHUs LIEHHOW OyMaru.

[omyyennas cnpaBeayuBas IICHA IOJTOBOM IIEHHOW OyMarw ¢ ydeToMm
KOppeKTHpoBKH (PV;) okpyrisiercsa A0 IByX 3HAKOB MOCIIE 3aMATOM.
CnpaBeyinBasl CTOMMOCTb JOJITOBOM IEHHOW Oymaru orpezessercs c
y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

C naunbonee paHHEH U3 AaT:
- JlaTa MOSIBJIEHHs LIeH 1-Tro YpOBHS WIH II€H, OINpPEJENIEHHBIX C
y4e€TOM HCXOJHBIX JaHHBIX 2-T0 win 3-ro ypoBHS (3a
HCKJIIOUYEHHEM LEHBI, OINpPEIENIeMON IO MOJENH OLEHKH IS
LICHHBIX Oymar, HOMHHHUPOBAHHBIX B pYyOJIsiX, B COOTBETCTBUH C
Mozenbio OIEHKH JIOJTOBBIX IIEHHBIX OymMar, HOMHHHPOBAHHBIX B
pyOnsiX, W CHOpaBeIMBOM CTOMMOCTH, OIIPEICICHHOW Ha
OCHOBAaHHMH OTYeTa OILCHIIMKA), NPHUMEHSIEMBIX M1 OLCHKU
obOnuranuii  pOCCHHCKUX HOMHUTECHTOB B  COOTBETCTBHH  C
Hactosmumu [Ipasunamu CHA
- nata, npuxosmasicsa Ha 11 paGouunii AeHb, CIETYIONIHIA 32 TaTOH
OKOHYaHUS pa3MeIleHus,

CIpaBeIMBasl CTOMMOCTb JOJITOBBIX LEHHBIX Oymar ompezesnsiercs B

o61em nopsake B coorBercTBuu ¢ [IpaBunamu CUA.

CnpaBeymiBasi CTOMMOCTE MHBECTHLHHMOHHBIX IIaeB POCCHIICKHX MaeBbIX
HHBECTHIMOHHBIX (POHI0B, a TaK:Ke HMIOTEYHbIX CePTH(PHKATOB ydacTus
OIIpeAeNsaeTCs WCXOAs W3 PACUeTHOW CTOMMOCTH HWHBECTHI[MOHHOTO Mas
(umoreyHoro cepTH(UKaTa y4acTHs), PACCUUTAHHOTO B COOTBETCTBHH C
HOPMaTHBHBIMHM NPaBOBBIMU aKTaMu Ha jary ompezaeneHuss CHA n packpbIToro
(mpemocTaBI€HHOTO  BJAjeNbllaM HHBECTUI[MOHHBIX MAeB)  YIpPaBISIOMIEH
kommanuel [TN® (MmoTevyHOro mMOKpHITHS).

B ciydae oTcyTCTBMSI PACKDPBITBIX YIIPABISIOLIEN KOMIIAHUEHN JaHHBIX O PACUETHOU
CTOMMOCTH MHBECTUIIMOHHOTO Mast (cepThdukaTa yuyacTusi), IPUMEHSETCS OLIEHKA
Ha OCHOBAaHHMM UCXOJHBIX JaHHBIX 3-TO YPOBHS.

B ciyuae npuoOpeTeHUs] MHBECTHUIMOHHBIX IT1aeB NpU (OPMUPOBAHUM IAEBOTO
MHBECTULMOHHOTO (OHHAa C JaThl BbIJaYd WHBECTHLHOHHBIX IaeB O MAaThl
3aBepiieHHs  (OKOHYaHMs)  (OPMHPOBAaHHs,  CIpaBeIMBas  CTOMMOCTb
MHBECTULMOHHOTO Tasi ONpPEAENISIeTCS HMCXOJS M3 CYMMBI JCHEKHBIX CPEACTB
(cTOMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIACTCS OWH MHBECTULMOHHBIN Mai Ipu
(hopMupoBaHHH.

2.4, CrpaBeinBasi CTOMMOCTh A€MO3UTAPHOI PAaCHUCKHU, MPEICTaBIISIEMbIN
aKTHB 110 KOTOPOH TOPryeTCsl Ha JIOCTYITHBIX HAOII0JaeMBbIX PhIHKaX (CM.
[lepeueHb JIOCTYNHBIX M HAOJIOJAEMbIX OHMPIKEBBIX IUIOMIANOK, Ha
KOTOPBIX YIPABJSIONIAs KOMIAHHUS UMEET BO3MOXHOCTb PACIOPsKATHCS
aKTHBOM (aKTHBaMH)), OTIPEACIISIETCS HA OCHOBAHUY CIPABEIJIMBON IICHBI
Npe/ICTaBIsIEMON LIeHHOW Oymaru (0a30BOTo akTHBa), ONpeiesIeHHOM Ha |-
M YpPOBHE B COOTBETCTBHM C HACTOSIIUM [IpHiIOXKEHHEM C YydeToM
KOJIMYEeCTBa IEHHBIX OyMar, npaBa Ha KOTOpBIE IOJTBEPXKIAET OJHA
JIero3uTapHasl pacIucKa.
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J1s neno3uTapHbIX pacnucoK, MPeCTaBIsIeMblid aKTHUB 110 KOTOPBIM HE TOPTYeTCst
Ha JOCTYITHBIX Ha0JIF0JaeMbIX phIHKaX (cM. [lepedyeHb TOCTYITHBIX ¥ HAOIF0IaCMbIX
OMPIKEBBIX IIOIIAJIOK, Ha KOTOPBIX YIPABJISIOIIAs KOMIIAHUS UMEET BO3MOKHOCTD
pacmopsHKaThCsl aKTHBOM (AKTHBAMM), CHPABEIJINBAsi CTOMMOCTH JEMO3HTapHOM
pactiicku ompenensercss no momenmu CAPM B mopsiike, yCTaHOBJICHHOM JUISA
OIICHKH aKIIN{ HHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIC ITaeB (aKINi) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (POHIOB, aKIM MEXIYHAPOIHBIX KOMIAHUN W JCTIO3UTAPHBIX
pacIHCoK.

3.

Moaean M MeTOAblI OIEHKH cnpasemmsoﬁ CTOMMOCTH IEHHBIX ﬁymar, I
KOTOPBIX OTCYTCTBYIOT H36JI]0ZIaeMl)Ie JaAHHBbIC (onpenene}me HECHBbI C
HCIOJIB30BAHUEM HUCXOAHBIX JAHHBIX 3-ro ypOBHH)

3.1. CrpaBenuBasi CTOMMOCTh AKIUH POCCHHCKHX IMHTEHTOB ONPE/IEIACTCS Ha
OCHOBAaHUU OTYETa OLCHINUKA, COOTBETCTBYIOUIETO 3aKOHOAATEIbHBIM
TpeGOBaHUAM B OTHOLIICHUU OLleHKH uMytecTa [THD

3.2. CopaBemiuBasi CTOMUMOCTH OOJMramuii  poccHiickux JMHUTEHTOB (3a
HCKJIIOYEHHEeM  O0JMranmii  BHEHNIHMX  OOJHMralMOHHBIX  3aliMOB
Poccuiickoii ®enepauuun) Onpesensercs ¢ UCMOIb30BAHHEM YKA3aHHOTO
HIDKE TPHOPUTETA IIEH C YIeTOM HAJIWYHs JOCTYIa K YKa3aHHBIM IICHaM, a
TakXKe PENICBAaHTHOCTH MCXOIHBIX JaHHBIX U METOIUK pacdeTa, MPUMEHIEMBIX
IpU pacyeTe YKa3aHHBIX IIEH MOCTAaBIIMKAMHU C YUYE€TOM OrPaHUYCHHH Ha
pacmopsbkeHue IIeHHbIMU Oymaramu. CrpaBeinBas CTOMMOCTH JOJTOBOM
LICHHO# OyMaru onpeneseTcs ¢ y4eTOM HAKOIJICHHOTO KYITOHHOTO I0X0/1a Ha
naty onpeaeneHust CHA.

3.2.1. llena, paccuntannas HKO AO HPJI, onpenernenHast o MeToay 3 Ha OCHOBE
METOJIUK, YTBEPKIACHHBIX 01.12.2017 u HO37HEe
(https://nsddata.ru/ru/products/valuation-center)

3.2.2. UnnekcHas nieHa, onpeaenennas mo Metoguke RUDIP RUS (mo ncxonusiM
JTAHHBIM, OTHOCSIIMMCSI K 3 YPOBHIO), pacKpbiBaeMasi MH()OPMAIMOHHO-
aHajnuTHYeckuM  mpoxykrom  RuData  Price  MexayHapoHoii
HHPOPMALMOHHON TPYIIIBI «HTepdakcy
(https://rudata.info/aboutDB/data-price)

B CJIydac OTCYTCTBUA PACYCTHBIX LHCH, PACKPBIBACMbIX YKA3aHHBIMHU BBIIIC
HCTOYHUKaAMH I/IH(I)OpMaL[I/II/I, B CBs3U C HCTOPIrOBbBIM IOHEM 6I/Ip)l(, Io
HUTOraM TOPIroB Ha KOTOPBIX OMPEACIAOTCA paCYCTHBIC LCHBI, JJIs ueneﬁ
OIIpCACIICHUA CHpaBC,I[HHBOﬁ CTOMMOCTHU AKTHBOB MCHOJIB3YCTCS LCHA,
paccyruTaHHasg IO HUTOraM IIOCJICAHETO TOProBOI'0 JIHA. Taxoi 8 (0310.C01¢
HCIOJIB3YETCA B OTCYTCTBUC CO6LITI/II\/‘I, KOTOPbIC MOIJIM CYHICCTBCHHO
IIOBJIMATH HAa 3HAYCHUC paC‘leTHOﬁ IICHbI B HGTOpFOBBIﬁ JCHb.

3.2.3. llena, ompeneneHHas IO MOJACIH OICHKM JUISI IICHHBIX Oymar,
HOMHHHPOBAHHBIX B pyOJsiX, B COOTBETCTBHM C MOJIENIBIO OIIEHKH
JOJITOBBIX [IEHHBIX OyMar, HOMUHMPOBAHHBIX B PYOJISIX (MOJEIb OLEHKU
UCIIOJIB3YET HMCXOJAHBIE JaHHBIE 3-TO YPOBHS B Cllydae€ OTHECEHHS
obmmranmu x |V pedTHHrOBO# rpymme)

3.2.4. CnipaBeunBasi CTOUMOCTbD, OIIPE/IEIEHHAas Ha OCHOBAHUM OTYETa OICHINNKA,
COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TpeOOBaHUAM B OTHOLICHUH
oneHku umyiectsa [TUD.
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B Cj1y4dac, €CJIM OLCHIIUKOM OIPCACIICHA ClipaBeaIMBasi CTOMMOCTb
0e3 ydye€Ta HAKOIUICHHOI'0 KYHNOHHOI'O JA0X0Ja, TO CIIpaBeAIMBasd
CTOMMOCTB OIIPEACIACTCA C YUCTOM PACYECTHOTO HAKOIJICHHOI'O
KYIIOHHOI'O 10XO0/Ja Ha KaXXAYIO JaTy OLCHKH.

3.3. CmpaBemnmBasg CTOMMOCTh HMHBECTHHHOHHBIX IAaeB POCCUHCKHX MaeBBIX
HHBECTHIHOHHBIX (OH/I0B, 2 TaKKe MIOTEYHbIX cCepTH(HHKATOB y4acTHs
ONIpeAeIAeTCS Ha OCHOBAHMHM OTYETAa OICHINNKA, COOTBETCTBYIOIIETO
3aKOHOJATEIbHBIM TPEOOBAHUSIM B OTHOIICHHIH OIIEHKH mMyIecTsa [TN®

3.4. CnpaBemiuBas CTOMMOCTh [EMO3UTAPHONW PACHUCKH OIpEACIIeTCS Ha
OCHOBaHMM OTYETAa OLEHUIMKA, COOTBETCTBYIOILETO 3aKOHOAATEIbHBIM
TpeOOBaHUSAM B OTHOILICHUH OlLIeHKH uMytectsa [TND

3.5. CmpaBemmuBasi CTOUMOCTh JA€MO3UTHOr0 CePTU(PHUKATA ONPEIENACTCA C
HCIIOJIb30BAHHEM METO/IA ONPEAETIEHHS CIIPABEAIMBOM CTOUMOCTH JICHEKHBIX
cpenacTB BO BKIaaax (/leno3uThl B KPEIUTHBIX OPTaHU3AIIHS).

B O6HI€M ciy4dac Jid BCCX ICHHBIX 6yMar HCIIOJIb30BAHHUEC OTYCTA OICHIIHKA,
OrpaHUYIMUBACTCA YCJIOBUAMH, MNPUMCHACMBIMU B CJIy4da€ BO3HUKHOBCHHSA CO6BITPII7[,
BEAyHIUX K 06€CH6HGHI/IIO aKTHBa B COOTBETCTBHH C METOJMKOW OIpeIe/ICHUS
CIIPABEIINBOM CTOMMOCTH aKTHBOB C YISTOM KPEIUTHBIX PUCKOB.

Iennnie 6ymaru
HHOCTPAHHBIX
3MHTEHTOB, B TOM
1 (W (K

® [aM MHOCTPAHHBIX
HHBECTHIHOHHBIX
¢onnos;

e J0JITOBBIC CHHBIEC
Oymaru
HHOCTPAHHBIX
roCy/1apcTB;

® eBpOOOIUTraALMHU
HHOCTPAHHBIX
IMUTEHTOB;

e IeHHbIe Oymaru
MeKAYHAPOAHBIX
(¢uHaHCOBBIX
OpraHu3auui

Hennbie 6ymaru
MeKIYHAPOIHBIX
KOMIIAHUIT

O0JMranuy BHEIMIHUX
00JIMrallMOHHBIX 32HMOB
Poccuiickoii Penepauuu
('OBO3 P®)

1. Meroa omeHKM cHpaBeIMBOl CTOMMOCTH HEHHBLIX Oymar, IJisi KOTOPBIX
onpeaeisieTcsi AKTUBHbIN OUPKeBOIl PHIHOK (ompe/e/leHUe EHbI HA OCHOBAHUM
HCXO/JHBIX JaHHBIX 1-r0 ypOBH)

VYciaoBusg W TOPSAAOK OMPENENIeHUsl CIPaBeIIMBOM 1EHbl | YPOBHS C y4e€TOM KpPHUTEPHEB,
XapaKTepU3YIOIINX BO3MOXKHOCTh PACIIOPSDKCHUS LEHHBIMH Oymaramu, IpeICTaBICHBI B
Hpunoxennn A k MoJensm 1 MeToJaM OIICHKH CTOMMOCTH IIEHHBIX OyMar.

Oco0eHHocTH BBIOOPA LIEHBI, €CJIM LIeHHAs1 Oymara TOpryercsi Ha poccuiickoii Oupsxe B
pe:kMMax TOProB ¢ pacyeTaMu B py0JisiX 1 HHOCTPAHHOI BaJIlOTe:

Ecnu nienHast Oymara Topryercst Ha poCCHHCKON OMpke B peXXMMax TOProB C pacueTaMu B
pyOJIIX M MHOCTPAaHHOMW BaJIFOTE, M Takas OMp)ka MPU3HAHA aKTUBHBIM OCHOBHBIM PBIHKOM,
TO JUId BBIOOpa CHpPaBEAMBON IIEHBI HCIONB3YIOTCS NMPHOPUTETHO ILEHBI TOTO PEeXHUMa
TOPIOB, 10 KOTOPOMY Ha JaTy OIIEHKH OIpelesieH HauOoNbIINi 00BeM IO KPUTEPHUSIM
BBIOOpA OCHOBHOT'O PHIHKA., YCTAHOBJICHHBIM B HacTOsIIEM [IpuioskeHUH AJ1s1 HHOCTPAHHBIX
SMHUTEHTOB. B ciydae, ecim HM OJHAa W3 I€H TO BBIOPAHHOMY pEXHMY TOPTOB B
OTIPEJICTICHHOM BaIOTe HE MOXET OBITh MCIIOJIB30BaHa HA JATy OLEHKH, TO MCHOIB3YIOTCS
LICHBI Ha TY K€ JaTy 110 PEXHMY TOPTOB B APYToil BAJIIOTE C 00BEMOM TOPTOB MO KPUTEPHSIM
BBIOOPA OCHOBHOTO PHIHKA B IOPSAKE YMEHBIICHHS.

CHpaBeILJ’II/IBaﬂ CTOUMOCTB I[OHFOBOﬁ HCHHOﬁ 6yMaFI/I onpeacisaercss ¢
HAKOIUJIECHHOTI'O KYIIOHHOT'O J0X0/1a Ha JaTy OIPEACICHU CYA.

y4eTOM

Ecmm Ha maty ompemeneHHs CHpPaBEAIMBONH CTOMMOCTH OTCYTCTBYIOT II€HBI OCHOBHOTO
PBIHKA, [T OTIPEIeNICHIS CIIPaBEIITMBON CTOMMOCTH IIEHHOHW OyMaru MpuMEHSI0TCS MOIEIN
OIIEHKH CTOMMOCTH IIEHHBIX OyMar 2-To ypoBHS, 32 HCKITFOUEHHEM CIIydast, KOTla OTCyTCTBHUE
PBIHOYHBIX I1eH 00YCIIOBJICHO HETOPTOBBIM JIHEM OCHOBHOTO PhIHKA. B 3TOM ciiydae Ha maty
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OIIpEAC/ICHUA cnpaBeannBoﬁ CTOMMOCTHU HAOIMYCTUMO HCHOJIB30BaTh HEHBI IMOCJICAHETO
TOProBOIro AHA OCHOBHO 6I/Ip)KI/I.

2. Mogenn U MeTOAbl OUEHKH CIPABEIIMBONH CTOMMOCTH HEHHBIX Oymar, JJs
KOTOPBIX He ompejiesieTcss AKTUBHbINH OUPKeBOii PHLIHOK, HO UMEKOTCH MHbIE
NpAMO MJIM KOCBEHHO Ha0J/1olaeMble jJdaHHbIe (ompeaejieHUe IEHbI C
HCII0JIb30BAHHEM HCXOJAHBIX JAHHBIX 2-T0 YPOBHS)

VYcnoBusl U MOPSIIOK ONPEAETICHUS CIPAaBENIMBOM LICHBI 2 YpPOBHS C Y4E€TOM KPHTEPHUEB,
XapaKTepU3YIOLINX BO3MOXHOCTh PAcCIOpPsDKEHHs LIEHHBIMH OyMaramu, NpeICTaBiICHBI B
Hpunoxxennn A x MoJemnsiM 1 METO1aM OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeanHBas{ CTOUMOCTH ,Z[OJ'IFOBOﬁ LICHHOM 6yMam onpeacidgercas ¢ y4eToM
HAKOIIJICHHOI'O KYIIOHHOT'O J0X0/1a Ha JaTy OINpPCACIICHUA CYA.

Vcnonp3yemas U1 OLIEHKH aKIHii MHOCTPAHHBIX IMUTEHTOB, B TOM YHCJIC MTacB (aKIIHA)
HWHOCTPaHHBIX WHBECTUIIMOHHBIX (DOHIIOB, aKITU MEXTyHAPOIHBIX KOMIIAHWHA 1
JENO3UTAPHBIX pacnucok Moaenb CAPM aHanoruuHa Moaeu Juisl POCCUACKUX akKLuH, ¢
Y4eTOM HEKOTOPBIX OCOOCHHOCTEH MPUMECHEHUS !

e B xavecTBe pBHIHOYHOIO MHAMKAaTOpa (OeHUMapka) akuMil HHOCTPAHHBIX
OMHTEHTOB, NaeB (aKIMi) HHOCTPAHHBIX (DOHIOB, TOPIYEMBIX Ha POCCHHCKUX U
(M) MHOCTpPaHHBIX OMp)Kax, a TaKKe aKUUi MEKIYHAPOAHBIX KOMIAHMI
UCTIONB3YyeTCs MHAEKC OMpXH, HAa KOTOPOW OmpeseNneHa CIpaBeliiBas IIeHa
YPOBHS | MepapXuu cIpaBeINBOH CTONMOCTH AaHHOM IIEHHOH OyMaru Ha Jary,
MPEANIECTBYIONIYIO 1aTe BOSHUKHOBCHHS OCHOBAHUM JJISI MPUMEHEHMS MOJICITH
CAPM.

e Jlo memo3uTapHBIM pacliCKaM HCIOIb3YeTCsl PHIHOYHBIA HHIEKC (OeHUMapK) B
OTHOIICHNH 0a30BBIX aKTUBOB. [Ipy 3TOM BBIOHMpaeTcss HHACKC (OeHUIMapK) TOH
OMp)KEeBOI IUIOIMIAJKK, B CTpaHE KOTOPOM BEJIETCS OCHOBHAS JAEATEIbHOCTh
OMHTEHTA MPE/ICTABISIEMOr0 aKTHBA JIETIO3UTAPHON PACITUCKH.

e Jlnst akuuii MHOCTPaHHBIX AMHTEHTOB, INaeB (akiMi) MHOCTPaHHBIX (HOHIOB,
Akl MeXXTyHapOTHBIX KOMIIAaHUN B KauecTBe 0€3pHCKOBOM CTaBKU JJOXOAHOCTH
HNPUMEHSIOTCA CTAaBKH, yKa3aHHble B MeTOAMKE ONpe/esIeHUsl CHpPaBeAIUBON
CTOUMOCTH aKTUBOB C YY€TOM KPEAUTHBIX puUcKkoB. Ilpm sTomM it axuuid
WHOCTPAaHHBIX SMHTCHTOB, IaeB (aKumil) WMHOCTPaHHBIX (OHMAOB, AaKIMH
MEKAYHApPOIHBIX KOMIIAaHMH B KauyecTBE OE3pHMCKOBOW CTAaBKH JOXOJIHOCTH
NPUMEHSETCS  CTaBKa [0  TOCYJapCTBEHHBIM OymaraM B BaJoTe,
COOTBETCTBYIOILIEH BAIIOTE HCXOAHOM KOTUPOBKH 1 YPOBHS OLIEHHBAaE€MOM aKIMU
(mast). Jns Aemo3uTapHBIX PACIUCOK B KauecTBe OE3pHCKOBOM CTaBKH
JIOXOJHOCTH MPUMEHSAETCS] CTaBKa IO TOCYAAPCTBEHHBIM Oymaram, «CTpaHa
pHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOH BeJeTCs OCHOBHAs
JIESITETIFHOCTD AMHUTEHTA MPEACTAaBISIEMOT0 aKTHUBA JIEMIO3UTAapHON pachucku. B
Cilydae HECOOTBETCTBHSI BAIIOTHI CTaBKH O€3PHCKOBOM JTOXOJHOCTH BaiOTe
HCXOIHOW KOTHPOBKH | ypOBHS, MCTIONB3yeTCsl O€3pHUCKOBast CTaBKa B BAJIOTE,
COOTBETCTBYIOIIEH BaNOTe UCXOAHON KOTUPOBKHU 1 ypoBHs. Ecnu B Meronuke
ONpPENIENEHUs COPaBENINBONA CTOMMOCTH aKTUBOB C YYE€TOM KPEIUTHBIX PHCKOB
He yKa3aHa CTaBKa B HEOOXOJUMOMW JuIsl pacueTa BajiOTe, TO Takas CTaBKa
onpeziesieTcsl ¢ y4eTOM YCIOBMH HACTOSIIEro ad3ama Ha OCHOBAaHHWH
MOTUBUPOBAHHOTO CYKACHUS YIPABISAIOIIEH KOMIAHHH.
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B nensx pacuera bera ko3 duuenra ai1s akiuii HHOCTpaHHBIX YMUTEHTOB, T1ACB
(akmif) WHOCTpPAaHHBIX (OHIOB, AaKIHMA MEKIYHAPOIHBIX KOMIIAHUH U
JICTIO3UTAPHBIX PACIIHCOK MPUMCHSIOTCS 3HaueHus [eHbl 3akphiTUs OUpku (pu
YCIIOBUM TIOATBEPXKIEHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C TMOPSAKOM
OTIpeNieNIeHUs] CIIPAaBEUINBOM CTOMMOCTH IEHHBIX Oymar Ha 1 ypoBHe), Ha
KOTOpOIl ~ ompeleneHa Hauiexallas KOTUpPOBKa YpOBHA 1  uepapxuu
CIpaBeTMBON CTOMMOCTH Ha ATy, MPENIIECTBYIONUIYIO NaTe BOHUKHOBEHUS
ocHOBaHWH 1711 mpuMeHeHns monenmn CAPM

Jns  memo3WTapHBIX PAcHHCOK B KadecTBe IOKaszarenss P, wucmomb3yercs
CIIPaBEAJIMBAsl CTOUMOCTb CaMOM JI€MIO3UTAapPHOMN pPAaCIUCKHU.

3. Mogenun M MeTOAbl OUEHKH CIPABEIIUBOI CTOMMOCTH WEHHBLIX OyMar, uJsi
KOTOPBIX OTCYTCTBYIOT Ha0Ji0oaeMble [aHHble (ompeJeeHHe LEHbI C
HCIOJIb30BAHMEM MCXOHBIX JaAHHBIX 3-T0 YPOBHS)

VYCiIoBHUS U MOPAJOK ONpeNeIeHus CIIpaBeUIMBOM IEHBI 3 YpPOBHSA C y4€TOM KpUTEpHUEB,
XapaKTepU3yIOIUX BO3MOXKHOCTh PACTOPSIKEHUS LIEHHBIMH OyMmMaraMu, IpeACTaBIEHBl B
[Mpunoxxernnu A k MoJensiM ¥ METO/1aM OLIEHKH CTOMMOCTH LICHHBIX Oymar.

AKUMY HHOCTPAHHBIX
3MHUTEHTOB;

Jeno3urapHsble
PACNHUCKH HHOCTPAHHBIX
3MHUTEHTOB;

AKUIMHU MEKTYHAPOIHBIX
KOMIIAHWIA;

AKINH POCCHHCKHUX
MHUTEHTOB.

4.1.

4.2.

MeTtox OuLeHKHM CcHpaBelJUBOH CTOMMOCTH LIEHHBIX OyMar B cjy4dae
PEeAOMHIMJISINAN  3MUTEHTa (IMHUTEHTAa MPEJACTABJIsIEeMbIX AKTHBOB IIO
JeMO3UTAPHBIM pacnuckam); Jud0 B CBSI3M € HpPeACTOSIMM (WM
COCTOSIBIIMMCSI) NpuoOpeTeHrneM (BBIKYIIOM) LEHHbIX OymMar HHOCTPAHHOIO
IMHTEHTA ¢ O/IHOBPEeMEHHON Npojakeil (pasMelleHHeM) aKIMil poccuiickoro
IMUTEHTA MM aKUMil MeKIYHAPOIHOH KoMIaHuM (00MeHOM) (ompeesieHue
cnpaBe1IuBoi crommMoct mo moaean CAPM c¢ ucnosb30BaHneM HCXOTHBIX
JAHHBIX 3-T0 YPOBHA).

MerToKa OLIEHKH CIIPABEIIMBOH CTOMMOCTH, PEyCMOTPEHHAS ITYHKTOM 4.2
Hacrosmero Ilpmrnoxenus (Momens CAPM  3-ro  ypoBHS), MOXeT
MPUMEHATHCS UCKIIIOYNTEIHHO B CIIydae PEIOMHUIMIALNM 3MHUTEHTA aKIUH
(3MUTEHTa TIpENCTaBIsIEMOTo aKTHBA IO JETO3WTAPHBIM PACIHCKaM), WIN B
CBS3M C TMPEACTOSMNM (WIH COCTOSBIIMMCS) TNPHOOpPETeHHEM (BBIKYIIOM)
LEHHBIX OyMar HWHOCTPAaHHOTO O3MHUTEHTa C OJHOBPEMEHHOH mpojakel
(pa3MmeleHnemM) akiuil  POCCHIICKOTO HJMHTEHTAa WIM MEXKIYHApOIHOU
kommaHuu (oO6MeHoM). Bo Bcex MHBIX cilyyasix CIIpaBe[UIMBasi CTOMMOCTH
aKIUH MHOCTPAHHBIX SMHUTEHTOB, JENO3UTAPHBIX PACIHHCOK HMHOCTPAHHBIX
SMUTEHTOB, aKLIMH MEXIAYHAapOJHBIX KOMIIAHMM, aKUUil pOCCUMCKHUX
OMHUTEHTOB ONpeJeNseTcss B OOIIeM MOpsIKe, yCTaHOBICHHOM [IpaBunamu
onpenenenust CHA.

B caydae orpaHMyeHHss OpraHu3aToOpoM TOPTOBJIM JIONMYCTUMBIX KOAOB
pacueToB B peXuUME TOProB «PexuM OCHOBHBIX TOProB T+» Ho caenkam c
aKIUAMH HWHOCTPAHHBIX OMHTEHTOB WM JEMO3UTapHBIMH pacHHCKaMH (B
pe3ysbTaTe BBEIEHHS KOTOPOTO OMpP>KEBOM PBIHOK 0 YKA3aHHBIM IIEHHBIM
OymaraM mepecTaeT yAOBJIETBOPATH YCIOBUSIM aKTHBHOTO PBIHKA), B CBSI3U C
peloMHIMIIANNEH OSMHUTeHTa (IMHTEHTa MPEACTABISEMOrO aKTHBa IIO
JIETIO3UTAPHON PACTIMCKE) WM B CBSI3U C MPEACTOSIINM (MJIH COCTOSBIINMCS)
nproOpereHreM (BBIKYIIOM) II€HHBIX OyMar WHOCTPAaHHOTO SMHUTEHTa C
OJHOBPEMEHHOM  mpopaxeil aKIMi  POCCHMCKOTO SMHUTEHTa  WIH
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MEXAYHApOIHOH KoMnaHuu (OOMEHOM) JUIs OIpENETICHUS CIPaBEAIMBOM
CTOMMOCTH:

aKIU MHOCTPAaHHBIX 3MUTEHTOB WM AEMNO3UTAPHBIX PACIHUCOK -
Ha4MHAas CO JHA, CIEAYIOIEro 3a IOCJIEAHUM TOPrOBBIM JHEM, B
KOTOPOM NPUHHMMANIKCH 3asBKH Ha 3aKIIOYEHHE CIENOK C aKIHUAMU
MHOCTPAaHHOTO 5SMHUTEHTA WM JCMO3UTAPHBIMH DPACIUCKAMH B
pexxnme TOproB «PeXmM OCHOBHBIX ToproB T+» (mamee -—
[MocnenHuit TOPTOBHIi 1eHb B pEKUME OCHOBHBIX TOPTOB T+);
aKLMH PpOCCUMCKOrO SMUTEHTa WIM aKUUHd MEXIYyHapOIHOMN
KOMITAaHMH — HAa4YMHAas CO JHS 3aduclIicHus Ha cueT menmo YK I.V.
[IM® axkuuil pOCCHMHCKOrO SMUTEHTA WIM MEXKIyHapOIHOMN
KOMIIAHWH, TONYYEHHBIX B CBA3M C PEAOMHULMISANMEH IMHUTEHTa
(3MUTeHTa NPECTaBIAEMOr0 aKTHBA 110 IeMO3UTaPHBIM PACIUCKaM)
WIM B CBA3M C OJHOBPEMEHHBIM MPUOOPETEHHEM U Mpojaxei
LEHHBIX Oymar (oOMeHOM), B ciiy4ae, NpeaycMOTpeHHoM 1. 4.3
Hactosero IIpunoxenus,

Jorryckaercs: mpuMeHaTh Moietb CAPM 3-ro ypoBHS aHAJOTHYHO TOMY, Kak
Mozens CAPM mpumeHsieTcss Ui ONPEACNICHUS CHPaBEIIMBON CTOMMOCTH
aKIUH POCCHHCKUX SMUTEHTOB C YYSTOM CIIEAYIOIINX OCOOCHHOCTEIH:

4.2.1.

4.2.2.

mozmens CAPM 3-ro ypoBHS MOXET NPHUMEHSITHCI B OTCYTCTBHE

HaOMoaeMoi IIEHBI TIEPBOTO YPOBHSA IO HACTYIUICHHS HamOosee

paHHel u3 aar:

a) JaTbl TNpPEeKpalleHus NpPU3HAHUS aKIUH  HHOCTPaHHOTO
SMHUTEHTa WIX JCMO3UTapHBIX PACIHCOK, HO HE MO3JHee ATkl
3auncnerud Ha cueT faeno YK JI.V. ITM® nomyuyeHHBIX IEHHBIX
Oymar (3a HCKIIOYEHHEM Clly4asi, yka3aHHoro B 1. 4.3
Hactosero [Ipunoxenus);

b) JaThl, C KOTOPOH TOCTYIHBI BCE KOABI PacieTOB, pa3peIICHHbIC
JUTSL COOTBETCTBYIOIIETO THIA IEHHBIX OyMar, Mpy 3aKII0UCHUN
CHIEJIOK B PeXHMe TOproB «PeXUM OCHOBHBIX TOproB T+» (B
9TOM cCJydae CHpaBeUIMBasi CTOMMOCTh LEHHBIX Oymar
ONIpeAeNseTcs B COOTBETCTBMM C OOIIMM  IOPSIKOM,
ycranoBneHHBIM [IpaBmnamu onpenenenus CHA);

C) JaThl MCKIIIOYCHUS IEHHBIX OyMmar M3 CIIMCKa IIeHHBIX OyMmar,
JOITYIIEHHBIX K TOpram/AaThl MpeKpamneHus TOProB [EeHHBIMU
Oymaramm  (kpome ciy4yas 3aMeHbl IIEHHbIX OyMar
WHOCTPAHHOTO OMUTEHTa Ha IIEHHbIe OyMaru pPOCCHUICKOTO
SMHUTEHTa WJIN MEXIyHApOAHOI KOMIIaHHH B paMKaxX OIHOTO
TOProBOro Koja M Ciydas, IpegycMoTpeHHoro 1. 4.3
Hacrosmero [Ipunoxxenus, mpu kotopom moaens CAPM 3-ro
YPOBHSI TPOJOIDKAET HPUMEHSTHCS WIN HPUMEHSeTCS Ui
OLICHKH aKIMH POCCHHCKOTO 3MHUTEHTA WM MEKIYHapOIHON
KOMIIaHWH), ¢ YKa3aHHOU natel Mmogenb CAPM 3-ro ypoBHS He
MIPUMEHUMA, CIIPaBeUINBasi CTONMOCTD OIPEIEIISETCS 10 HHBIM
MOJIENIIM OLIEHKH, OCHOBAaHHBIM Ha IMPUMEHEHHH HCXOJIHBIX
JAHHBIX 3-TO YpOBHS;

B IENSIX  ONpeAeNeHHs  CIpaBeVIMBOM  CTOMMOCTH  aKIWi
WHOCTPAHHOTO SMHUTEHTA (JETO3UTapHBIX pACIHCOK) II0 MOJENH
CAPM 3-ro ypoBHS WM PETPOCHEKTUBHOTO pacyeTa CIpaBeIIHBOH
CTOMMOCTH  aKIMH HHOCTPAHHOTO OMHTEHTa  (JEMO3UTAPHBIX
pacmicok) (B ciydae, YCTaHOBIEHHOM B 1. 4.3 HacTosIIero
[Mpunosxxenns) npu nepsom npumeneHnn moxaenu CAPM 3-ro yposas
KOPPEKTHPOBKE TTOJUICKHUT:
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

4.2.8.

4.29.

CIpaBeINBasi CTOMMOCTS (1ieHa) 1-0ro ypoBHS akIMii MHOCTPAHHOTO
SMHTEHTA (JETO3UTapHBIX PACIMCOK), onpenesneHHas Ha [locnemuuii
TOPrOBBHIH J€Hb B PEKMME OCHOBHBIX TOproB T+ B oOmieMm mopsike,
yCTaHOBJIEHHOM HacTosmumu [IpaBunamu onpenenenus CHA,;

700 B CIIydae OCYIIECTBICHHUS PETPOCIIEKTUBHOTO pacyeTa IS LeneH
OLICHKM IONYyYEHHBIX aKOHUH  POCCHICKOTO OMHUTEHTa WU
MEXAYHapOJHOW KOMITAaHUH - CIIPaBEAIMBasi CTOMMOCTh (LieHa) 1-oro
YPOBHS aKIMi MHOCTPAHHOTO SMHUTEHTA, ONpEAETICHHAs MO JaHHBIM
Mockosckoii bupxu Ha IlocnenHuil TOProBblii [I€Hb B DPEKHUME
OCHOBHBIX TOpProB T+ MO MeToJaM OLEHKH, HPeAyCMOTPEHHBIM
Hacrosmumu [paBunamu onpenenennst CHA, kak eciii ObI HCXOIHBIE
LieHHble OymMard HMHOCTpaHHOro sMmuTeHTa XxpaHwiuck B HKO AO
HPL;

B KayecTBE pHIHOYHOTO HWHAWKaTopa (OeHUYMapka) HCIOIB3YeTCs
uHgekc Mockosckoit bupsku (IMOEX);

B KauecTBe 0€3pUCKOBOM CTAaBKY JOXOIHOCTH MPUMEHSIOTCSI CTAaBKH IO
TOCYyJapCTBCHHBIM IIEHHBIM OyMmaram, yKa3aHHBIC B TPHIOKCHUH C
MeToauKkoii ompeneneHus. CHpPaBEINBON CTOMMOCTH aKTHBOB C
Y4eTOM KPEIWUTHBIX PHCKOB., B BAJIIOTE, COOTBETCTBYIOIICH BaIIOTE
HCXOIHOW KOTHPOBKH | YpOBHS OIIEHUBAcMOM aKIUH (IEMO3UTapHON
pacmucKn);

JUTA ACTIO3UTAPHBIX PACTIMCOK B KAUCCTBC ITOKAa3aTCIIA PO HCIOJIB3YCTCA
CIipaBeajiMBast CTOUMOCTb caMoit L[GHOSHTapHOﬁ pacnurcKu;

Bera-xoa¢ddunmeHT paccuuThIBacTCS Mo COCTOSIHMIO Ha llocmemHuid
TOPTOBBI JE€Hb B PEXHUME OCHOBHBIX TOProB T+, paccuuTaHHOE
3HaueHue bera-koadduimenta ¢uxkcupyercss U nNpUMEHsSETCS B
TEUEHHE BCEr0 CPOKa OMPENEICHUsI CIPABEJIMBON CTOMMOCTH aKUIUK
WHOCTPAaHHOTO  AMMTEHTa, JCMO3UTAPHBIX  PACIHUCOK,  aKIUH
MEXIYHapOJHOW KOMIIAHMHM M aKIMH POCCHICKOrO 3MHUTEHTa (s
MOCNEAHUX - B CJlydae, YCTaHOBIEHHOM 1. 4.3 HacTOsIIEero
[Mpunoxenns) no moaenu CAPM 3-ro ypoBHs;

s pacdyera bera-kosd¢unnenta HCHONB3yIOTCS 3HAYEHHS IIEHBI
3aKpBITUS U PRIHOYHOTO MHAMKaTopa (OeHIMapKa) 3a mocieanue 128
TOPTOBBIX JAHEH, mpeamecTByomux llocneaHeMy TOProBoMy IHIO B
pexxume ocHOBHBIX ToproB T+ (Bkiouas Ilocnemauii TOproBeIi J1€Hb
B PEXHMe OCHOBHBIX TOProB T+);

LIEHbl 3aKPBHITUS BKIIOYArOTCs B pacuer bera-xosdduimenta npu
YCIOBUM TIOATBEP)KAECHUS HMX KOPPEKTHOCTH B COOTBETCTBHH C
TIOPSIIKOM OITPEAEIIECHHsI CIIPaBeUINBON CTOMMOCTH LICHHBIX OyMmar Ha
1 ypoBHe;

i = 1...N, ToproBsie 1uH, npenmecTByonme IlociegaeMy Topropomy
JIHIO B peXXHMMeE OCHOBHBIX TOproB T+ (Bkmouas [Tociaenunii Toprosuiii
J€Hb B pPEXHMME€ OCHOBHBIX ToproB T+), g pacdera JOXOJHOCTH
aKTHBa M pPHIHOYHOTO WHAMKaTOpa (OeHUYMapka) HCIOIb3YIOTCS
3HA4YEHUS LEHB! 3aKPbITHA M PHIHOYHOIO MHIUKATOPA 3a MOCIEIHUE
128 Toprossix aAHEH, npeamecTByromux IlocnegaeMy TOproBoMy AHIO
B PEKMME OCHOBHBIX TOproB T+ (Bkirouast Ilocne tHMI TOPToBbIi IEHb
B PeXXHUME OCHOBHBIX TOproB T+);
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4.2.10. mpu OTCYTCTBUM I€HBl 3aKpbITUS, OTBEYAIOIICH  YCIOBUSIM,
ycraHoBineHHbIM [lpaBunamu ompenenenus CUYA, B kakol-mbo
TOProBBIN JIeHb B mepuoze 128 TOproeuIX AHEH, MpeALIECTBYOIIUX
IlocnenHeMy TOpProBoMy JHIO B pPEXHME OCHOBHBIX TOproB T+
(Brimrouas [locnenHuit TOProBEIil ICHDP B PEKUME OCHOBHBIX TOPTOB
T+), uadopmarust 0 3HAYCHHN PHIHOYHOTO MHAMKaTopa (OeHuYMapKa)
n Oe3pHCKOBOM CTaBKM 3a ASTOT TOPTOBBIA J€Hb B MOJENHA HE
YYUTHIBACTCS

4211, mpu HaIMYMU  LEHBl  3aKpHITUS, OTBEYAIOUIEH  YCIOBHSIM,
ycraHoBineHHbIM [lpaBunamu ompenenenns CYA, u  oTcyrcTBHH
3HAUEHMs PBHIHOYHOTO MHAMKaTopa (OeHuMapka) B KakoW-mubo
TOProBHIH JIeHb B Heproje 128 TOProBbIX JHEW, MPEALIeCTBYIOIINX
IlocnenHemMy TOpProBOMy IHIO B PEKUME OCHOBHBIX TOpros T+
(Brimrouas [locnenHuit TOProBEIil ICHDP B PEKUME OCHOBHBIX TOPTOB
T+), 3HaueHWe pHIHOYHOTO WHIWKaTOpa (OeHUMapka) 3a OTOT
TOPTOBBIA AE€Hb IPUHUMAETCS] PaBHBIM IIOCIETHEMY N3BECTHOMY.

4.3. B ToM ciydae ecinu akuMM POCCHICKOIO 3MHUTEHTA MU MEXAYHapOIHOU
KOMITaHWH, TIOJyYCHHBIC B CBA3M C PEIOMHUNMIALMEH SMHUTEHTa (3MHUTEHTa
MPE/ICTaBIsIEMOr0 aKTHBA MO JETIO3UTAPHOI pacrucke), ObLIM 3a4HMCIICHbl Ha
cuer neno YK JI.Y. IIM® no naTel, ¢ KOTOPOM CTadM JOCTYIIHBI BCE KOMBI
pacyeroB, pa3pelleHHbIC JUIS COOTBETCTBYIOIIErO THUIIA IIEHHBIX OyMmar, HpH
3aKJIIOYEHUN CAETIOK B PeXHMe TOProB «PekuM OCHOBHBIX TOproB T+», mms
OIIPEJCIICHUS CIIPaBEUIMBOM CTOMMOCTU IIOJYYEHHBIX aKLUUH POCCHHCKOIO
SMUTEHTa WIH MEXKIAYHApOIHOW KOMIAHWH JOMYCTHMO HPHMEHATh MOJIEINb
CAPM 3-ro ypoBHSA, eciii KOJIMYECTBO IEHHBIX OyMar, BeMMYMHA KamHuTaia,
aKTHBBI M 00s3aTEIbCTBA POCCHMCKOTO SMHTEHTa MM MEXIyHapOIHOH
KOMIIAaHUU OCTaJHCh 5SKBUBAJICHTHBIMH OTHOCUTEIBHO COOTBETCTBYIOIIMX
MoKasaTelell WMHOCTPAaHHOTO SMHUTEHTa (MO0 €cIM COOTBETCTBYIOIIUE
M3MEHEHHS B CTPYKTypE KaIlUTaia, akTHBAaxX M 00s3aTeNIbCTBAX OBUIM YUTCHBI
Y4aCTHMKAMU pPhIHKAa B HCXOJHOW IleHE 1-0ro ypoBHS akKLUil MHOCTPAaHHOIO
OMHTEHTA WIU JICTIO3UTAPHBIX PACITUCOK) U ONyOJIMKOBaHa HH(OPMAILIUS O AaTe
Hayajla TOPrOB LEHHBIMH OyMaraMM pOCCHIICKOTO 3SMHUTEHTa WU
MEXIyHapoqHoil komnaHuu. IIpu 3ToM pacuer crpaBeqIMBOIl CTOMMOCTH
aKIUi POCCUICKOro 3MUTEHTa WM MEXKIyHApOJHOM KOMIIAaHMM 1O MOJEH
CAPM 3-ro ypoBHS HpOM3BOIMTCS Tak, Kak eciu Obl moxear CAPM 3-ro
YpOBHsI MpOAOIDKAlla NPUMEHATHCA K aKIUAM HHOCTPAHHOIO SMHUTEHTa
(emo3uTapHBIM PACHMCKaM) WM NPUMEHSUIACh OBl K aKIMSAM HHOCTPAHHOTO
SMHTEHTa (AEMO3UTAPHBIM PACIIMCKaM) PETPOCIIEKTHBHO CO CIIEAYIOIIETro THS
3a IlocnegHuM TOpProBBIM JHEM B pEXHME OCHOBHBIX TOproB T+ Ha
Mockosckoit bupxe (B TOM umcie, KOrja HMCXOAHBIC IIEHHBIE Oymaru
MHOCTPAHHBIX SMHUTEeHTOB He xpanHmaucb B HKO AO HPJI), a akuuum
POCCHHCKOrO SMHTEHTa WIM MEXIyHApOJHOH KOMIIAaHMH SIBJSUTUCH OBl
aKIUSIMH HHOCTPAHHOTO 3MUTEHTA (JETIO3UTAPHBIMHU PACTIUCKAMH).

Mogens CAPM 3-ro ypoBHS HE MOXET NPUMEHSTHCSA Ul Lelieil onpeneseHus
CIIpaBEIIMBON CTOMMOCTH aKI[Mi HHOCTPAHHBIX YMUTEHTOB, JICTIO3UTAPHBIX PACTIHCOK,
aKIUi MEXIYHapOIHBIX KOMIIAHUH, aKIUil POCCHHCKUX 53MUTEHTOB B Cllydae
OTPaHUYEHUs] OPraHU3aTOPOM TOPTOBJIM AOMYCTHMBIX KOJOB pPacueTOB B PEXKUME
TOproB «PexnM OCHOBHBIX TOProB T+» 10 clienkam ¢ HeHHBIMU OymMarami, B CBSI3H C
MIPEACTOSIIEH MPUOCTAHOBKOM TOPTOB LICHHBIMU OymMaraMy WJIM B CiIydae MPUHITHS
OPraHU3aTOPOM TOPI'OBIIM PEIICHHSI O IPHOCTAHOBKE TOProB IIEHHBIMU OymaraMmu - ¢
HauOosiee paHHEH W3 Jar: JaThbl, ¢ KOTOPOH B peXUMe TOProB «PeXuM OCHOBHBIX
TOproB T-+» HEBO3MOXKHO 3aKJIFOYCHHE CAETOK C aKIMSIMH MHOCTPAHHOTO 3MUTEHTA
(meno3uTapHBIMH pacHUCKaMHM); (GaKTHIECKOH NaThl MPHOCTAHOBKU TOPTOB AKIUSMH
HWHOCTPAaHHOTO JMHTEHTa (JCMO3WTAapHBIMH paclucKkamu) (B YKa3aHHOM Ciydae
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CIipaBejIMBass CTOUMOCTD OIPEACIIACTCA 10 UHBIM MOACIAM OLICHKH, OCHOBAHHBIM Ha
MNPUMCHCHUU UCXOJAHBIX JaHHBIX 3-ro ypOBHﬂ).

Mooenu oyenku cmoumocmu yenuvix Oymae, N0 KOMopwviM onpedeier AHATOUYHBLIL AKnUe (onpedeneHue yenvl ¢
VUemoM UCXOOHBIX OAHHBIX 2-20 YPOBHSL)

Ilennnie 6ymarn

Iopsiaok onpeaesieHUs CPABETMBOI CTOUMOCTH

Hennas 6ymara
SIBJIsIeTCSL
AONOJTHUTEIbHBIM
BBIITYCKOM

Jnst onpeneneHust CripaBeIlInBOi CTOMMOCTH LICHHOW OyMaru MCIoJIb3yeTcsl IIeHa BIITyCKa
(aHAJIOTMYHOI'O aKTHBA), [0 OTHOLICHHIO K KOTOPOMY MaHHBIH BBIMYCK SIBJISETCS
JOTIOJIHUTENBHBIM, OIIPe/ieNieHHas1, Ha naty onpezneneHus CHA B COOTBETCTBHHU € MOACIAMHU
OLICHKU CTOMMOCTH LIEHHBIX OyMar, IUIsi KOTOPBIX OIpeeieH aKTUBHBIN PBIHOK (MCXOAHBIE
JaHHBIE YPOBHS 2).

CnpaBeuinBasi CTOMMOCTD OIPEAEIACTCS COTJIACHO 3TOMY MOPSIKY [0 BO3HUKHOBCHHMS
CHpaBeUTNBON CTOMMOCTH IIEHHOH OyMard, sIBISIOIIEHCS TOTOJHUTEIBHBIM BBIITYCKOM.

Lennas 6ymara,
MoJIy4YeHHas B
pe3yJibTare
KOHBEPTAlUU B Hee
ApYroii neHHoM dymaru
(ucxoaHoil HeHHOI
Oymaru)

Jiis1 omipeieieHus CrpaBeIIMBOH CTOMMOCTH IIEHHON OyMaru, UCIIONb3yeTcs [IeHa HCXOTHOM
LieHHoM Oymaru, ompeaeneHHas Ha Aary ompeaeneHus: CHA B COOTBETCTBUHM C MOJCISAMHU
OIICHKM CTOMMOCTU IICHHBIX OyMar, JUis KOTOPBIX OMNpeAeNieH aKTHBHBIA PBHIHOK,
CKOPPEKTHPOBaHHAsI C yueTOM KO3 GHUIMEeHTa KOHBEPTAIUHU (MCXOIHBIC TaHHBIC YPOBHS 2).

Eciiu HEBO3MOXXHO OTPEACIUTh B COOTBETCTBUH C MOJCISIMU OLICHKHA CTOMMOCTH IICHHBIX
OyMmar, Uisl KOTOPBIX OTPECICH aKTHBHBIN PHIHOK IIEHY MCXOIHOM IICHHOM OyMaru Ha JaTy
omnpenenenuss CUA, ucmonb3yeTcst CrpaBejidBas CTOMMOCTh HCXOJHOM IIEHHOW Oymarw,
ompejeNicHHass Ha JaTy KOHBEPTAllMH, CKOPPEKTUPOBaHHas ¢ y4deroM Kod(d¢uimenra
KOHBepTaIlMu (UCXOHBIC TaHHbIC Y POBHS 2).

CrpaBeuiBasi CTOMMOCTB OTIPEEIACTCS COTTIACHO STOMY MOPSIKY Ha AaTy KOHBEPTAILIUH.
Co crienyromiei aTel MPUMEHSETCS 00N MOPAIOK OICHKH.

e CmpaBemuBOI CTOUMOCTBIO aKIHiA ¢ OOJbINeH (MEHBIIEH) HOMHHATIBHON CTOMMOCTHIO,
NpU3HAHHBIX B pe3yjbTaTe KOHBEPTAIMM B HHUX HWCXOIHBIX aKIHUH, SBISAETCS
CIpaBeIJINBasi CTOMMOCTh KOHBEPTHUPOBAHHBIX B HUX aKIWH.

e CrnpaBemnBOil CTOMMOCTBIO aKIMH TOM >k€ KaTeropuu (THUIA) C WHBIMH IIpPaBaMH,
IPU3HAHHBIX B pe3yjibTaTe KOHBEPTALMM B HHUX UCXOIHBIX aKUUH, sBJIAETCS
CIIPaBEINBasi CTOUMOCTbh KOHBEPTUPOBAHHBIX AKLUH.

o CrpaBemIMBONl CTOMMOCTBIO aKIHi, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALUH IPH
JPOOJICHUH UCXOHBIX aKIUH, SBJISETCS CIPaBEMIHBAs CTOMMOCTh KOHBEPTUPOBAHHBIX
aKIUH, AeTeHHas Ha KO3 uueHT qpoOIeHus.

o CHpaBCHJ’IHBOﬁ CTOUMOCTBIO aKHHﬁ, NPU3HAHHBIX B PE3YJbTATE KOHBEPTALIUH IIpU
KOHCOJIMJanun HCXOJHBIX aKHHﬁ, SABIIACTCA crpaBejinBas CTOUMOCTB
KOHBEPTHPOBAHHBIX aKLIPIﬁ, YMHOXCHHAas Ha KOS(I)(l)I/ILII/IGHT KOHCOJIMAAIIuH.

e CnpaBemMBOl CTOMMOCTBIO aKIMH WM OONMranuii HOBOT'O BBINYCKA, MPU3HAHHBIX B
pe3yibTaTe KOHBEPTAIlMM B HUX KOHBEPTUPYEMBIX HCXOJHBIX IIEHHBIX Oymar, sBiseTcs
CIpaBeIIINBAsI CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JeleHHast Ha KOJTHIeCTBO
akiui (obmuraruii), B KOTOpOe KOHBEPTHPOBaHA OfHA KOHBEPTHpyeMas IeHHas Oymara.

e CmpaBemuBOIl CTOMMOCTBIO aKIMH, MPHU3HAHHBIX B pe3yiIbTaTe KOHBEPTALMH B HUX
HCXOJIHBIX aKIUH TPH PEOpraHu3alii B (opMe CIUSHHSA, SBISETCS CIpaBeIInBas
CTOMMOCTh KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOXKEHHass Ha KO3(QQHUIHEHT
KOHBEPTALIUH.

° CHpaBeZ[J'IPIBOﬁ CTOUMOCTBIO aKIII/Iﬁ BHOBbL CO3JIaHHOT'O B PE3YyJIbTAaTC pEOpraHru3aliui B
(bOpMC pasacyeHuss WKW BbIACJICHUSA AKIIUOHEPHOTI'O O6III€CTBa, MPpU3HAHHBIX B
PE3YJIbTATE KOHBEPTAIUM B HUX HMCXOJHBIX aKHHﬁ, ABJISACTCA ClipaBeAJiMBasi CTOUMOCTb
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KOHBEPTUPOBAHHBIX aKLHi, eJeHHas Ha KOG UIMeHT KOHBepTaluu. B ciayyae, ecnu B
pe3ynbTaTte paseieHHs WM BBIACICHUS CO3JACTCs JABa WIH 0oJee aKIHOHEPHBIX
obuiecTBa, Ha KOI(DOHUUUEHT KOHBEPTALMH JCIUTCS  OLEHOYHAS CTOUMOCTb
KOHBEPTUPOBAHHBIX AaKIHWi, YMEHBIICHHAs MNPOMOPIHOHATBHO [OJIC HMYIIECTBA
PEOPTaHN30BaHHOT'O AKIIMOHEPHOTO OOIIECTBA, IIEPEIAHHOTO aKIIHOHEPHOMY OOLIECTBY,
CO3aHHOMY B Pe3yJIbTaTe Pa3AaeICHUs WU BBIICICHHUS.

CnpaBeyiBasi CTOMMOCTh aKIWH BHOBb CO3[JAaHHOTO B pE3yNbTaTe PEOPraHU3aldU B
¢opMe BBIIENCHUS AKIMOHEPHOTO OOIIECTBa, MPU3HAHHBIX B PpE3ylIbTaTe HX
pacIipeneneHus cpenu akIMOHEPOB PEOPraHW30BAHHOTO aKIMOHEPHOTO OOIIECTBa,
CUYMTAETCSl PABHON HYJIIO.

CrpaBeUIMBOM CTOMMOCTBIO OOJIMranuii HOBOTO BBINYCKA, MPU3HAHHBIX B PE3yJIbTaTe
KOHBEpPTAIlMM B HUX HCXOJHBIX OOJMranuil TpU pPEOPraHU3aIllMd SMHUTCHTA TaKHX
oOnuranui, sBISETCS CyMMa 3HAYCHUUN CIPaBEIJIMBON CTOMMOCTh KOHBEPTHUPOBAHHBIX
obmuranuit 6e3 ydera HKJl u 3mauenume HKJ[ mo oOiuranuu HOBOTO BBIMYCKA,
paccUUTaHHOE B COOTBETCTBUU C AMUCCUOHHBIMHU JOKYMEHTAM Ha JaTy OLEHKH.
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HOPUJTOXKEHUE A
K MOJAEJAM U METOJAM OLHEHKHN CTOUMOCTHU HEHHBIX BYMAT
Ilopsinox onpeneneHust cnpaBeVINBON CTOUMOCTH HHOCTPAHHBIX IEeHHBIX Oymar

Br16op croco6a OreHKH CIpaBeIINBON CTONMOCTH LEHHBIX OyMar (B TOM YHCIIe IIEHHBIX OyMar OIHOTO M TOTO XKe
BBIITyCKa) OIpeesieTcss HaTnuueM (pakTHYeCKOH BO3MOXHOCTH PacropsipKaThesl HEHHBIME Oymaramu (LIeHHOH Oymaroii) B
YCIIOBUSX HEAPYKECTBEHHBIX ICUCTBUM, MPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJApCTB, MEXIYHapOMHBIX
OpraHM3alyii, THOCTPaHHBIX (PMHAHCOBBIX OpPraHU3ALUHA, MEXIYHApOJIHBIX PACUETHO-KIMPHHIOBBIX LIEHTPOB «EBpokinp
Bank», 1. Bproccens, n «Knupcrpum BaHkHHTY, T. JIIokceMOypr, B TOM YHCiIe CBSI3aHHBIX C BBEACHHEM OTPaHHMYMTEIBLHBIX
Mep B otHoweHuu Poccutickoit denepanuu, pocCUMCKUX IOpUANYECKUX UL U rpaxkaad Poccuiickont denepanuu.

Xpanenne yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEPUI OrpaHUUYCHUS PACIOPSHKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHocTpanuoro smurenra, FOBO3 P®, o6iuranuu
MEKIYHAPOAHBIX KOMIIAHU, 10JITOBbIE IIeHHbIEe OyMaru
MEKIYHAPOAHBIX (UHAHCOBBLIX OPraHU3aNUi U HHOCTPAHHBIX
roCyAapcTB

HNuocrpannbie akuuu, unocrpanublie nau (ETF),
MHOCTPAaHHbBIE IeNO3UTAPHBbIE PACIIUCKH, AKIIUA
MEKAYHAPOJIHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moabko npu HaIuyuu O0CMynd i 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpcax (Cm.
[epeyeHb JOCTYIHBIX ¥ HAOII0IaeMbIX OMPIKEBBIX IIOIIAIO0K)

Lensr MockoBckoii Onpxu (ecny oHa IpU3HaHa aKTHBHBIM PHIHKOM) 3a ITOCJIEAHUI TOPrOBBIi JICHb B ITOPSAKE YOBIBAHUS
NpHOpHUTETA:

a) neHa copoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH ceccuit MOCKOBCKOM Ouprku Ha naty onpeaencaus CHA npu ycIIoBHH
MOATBEPKICHHUS €€ KOPPEKTHOCTH;

Llena cnpoca, onpeneneHHast Ha Aaty onpeaeneHus CUA, npu3HaeTcst KOPPEKTHOM, €M OHA HAXOAMTCS B MHTEPBAJIE MEXIY
MUHHMAIBHOM U MaKCHMAJIbHO [IEHAMHU CHICIIOK Ha 3TY )K€ JaTy 3TOH ke OUpxKH;

b) cpenHeB3BelIeHHas IIeHa HA MOMEHT OKOHYaHHs TOPTroBoii ceccun MockoBCcko# Oupsku Ha naty onpenenenust CUA, npu
YCJIOBHUH, YTO JIaHHAs LIeHa HAXOAUTCS B MPEJeiiax CIpe/ia 110 CIpocy U MPEAJIOKEHUIO Ha YKa3aHHYIO JIaTy;

C) IICHA 3aKPBITHA Ha MOMEHT OKOHYAHHS TOProBOi ceccni MoCKOBCKOM Onpyku Ha aaty onpeaenenus CHA mpu ycioBuu
MOATBEPXKICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITHI IaHHBIE 00 00beMe TOProB 3a JICHb 1 00bEM TOPTOB HE PaBEH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypOoBeHb CIIPABeNIMBOI CTOUMOCTH

1) nena, paccuntanHas HKO AO HPJI mo yTBep:kIeHHBIM Mopenb OLeHKH, OCHOBaHHAs! HA KOPPEKTUPOBKE

MertonukaMm nozxe 01.12.2017, onpenenennas 1 wiu 2 meronom uctopudeckoit meHsl (Mogers CAPM) - TOXBKO AJIST IEHHBIX

(o y6eiBanmto) (https://nsddata.ru/ru/products/valuation-center) Oymar, obpamarormxcs Ha MOCKOBCKO#M Oupike, U 3a
WCKJTIOYCHHEM CITy4aeB, YCTAaHOBIEHHBIX B pasfene 4

2) cpeaHsisi ”HIUKATUBHAS 1IeHa, OTPE/IeNIeHHAs IO METOINKE (MeTo[ OIICHKY CIIPaBEIJIUBON CTOMMOCTH I[CHHBIX Oymar B

«Cbonds Estimation Onshore», packpsiBaeMasi TpynIoN KOMIIAHUH | ciydae peJOMHLMISLMNA SMUTEHTA).
Cbonds (https://cbonds.ru/company/Cbhonds_Estimation_Onshore)

3) mHAekcHad 1eHa, onpexaeneHHas no meroauke RUDIP RUS (mo
WCXOAHBIM JaHHBIM, OTHOCSIIMMCA K | mimm 2 ypoBHIO (110
yOBIBaHMIO)), pacKkpbiBaemas  MH(OPMALMOHHO-aHAIUTHIECKUM
npoaykrom RuData Price MexayHapoaHoit nH(opmMannoHHOMH
rpynnsl - «MaTepdake»  (https:/rudata.info/aboutDB/data-price)

B CJIyda€ OTCYTCTBUA PACUYCTHBIX IICH, PACKPBIBAEMBIX YKA3aHHBIMH
BBIIIC MCTOYHHKAMH I/IH(i)OpMaL[I/H/I, B CBA3U C HCTOPTOBBIM OHEM
61/Ip)l(, IO UTOTraM TOPTOB HAa KOTOPBIX ONPEACIAIOTCA PACYCTHHIC
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UEHBI, ISl UeJIel OIpeleeH s CIPaBeyIMBOM CTOMMOCTH aKTHBOB
UCIONB3YEeTCsl 1I€Ha, pAacCYUTaHHAasg [0 WTOraM IOCIEIHEro
ToproBoro JHs. Takoil mMOAXOX HCIOJNB3yeTCs B OTCYTCTBUE
COOBITHII, KOTOPBIC MOTJH CYIICCTBEHHO IOBJIMATh HA 3HAYCHUE
pacdeTHOI LEHBI B HETOPTOBBII JI€Hb.

Jnst neHHsIX Oymar, HOMHHHPOBAHHBIX B PyOIIsSX U HE SBIISIOMINXCS
€BpOOOIHTaAIIIMH, HCHOJB3YETCs Tak Ke:
4) ueHa, OIpeAeNCHHAs] MO MOJENHM OLCHKH /Ul LEHHBIX Oymar,
HOMHHHUPOBAHHBIX B PYOJIsX, B COOTBETCTBUH ¢ MOJENbIO OLEHKU
JOJITOBBIX IIEHHBIX Oymar, HOMMHHPOBAHHBIX B PyOasx (Mozenb
OLIGHKU MHCIOJb3yeT MCXOAHBIE JaHHBIE 2-TO ypOBHA B CIydae
OTHeceHHMs1 o0suranuy K peitunrosoii rpynne I, 11 wim 111)

3 ypoBeHb cnipaBeIn

BO#i CTOMMOCTH

1) wuena, paccuutanHas HKO AO HPJ mno weroaukam,
yTBepkaeHHbIM no3xe 01.12.2017, onpenenennast MeToaoM 3

2) uHneKcHas LieHa, onpeneneHHas no meroauke RUDIP RUS (mo
HCXOIHBIM JIaHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)

B ciydae oTcyTCTBHA pacdeTHBIX LEH, PACKPBIBAEMBIX YKa3aHHBIMH
BBIIIE MCTOYHWKAMM WH(OpManuy, B CBS3H C HETOPTOBBIM JHEM
OMpXK, IO UTOraM TOPTOB HAa KOTOPBIX ONPENEINSIOTCS pacyeTHbHIE
LEHBI, U1l UEJIEH OIpeNeacHNs] CIIPaBeJIMBOM CTOUMOCTU aKTHBOB
UCIONB3YETCS 1I€Ha, pAacCYUTaHHasg [0 WTOraM IIOCIEIAHEro
ToproBoro JH#A. Takoil MOAXOX HCIOJB3YETCS B OTCYTCTBUE
COOBITHI, KOTOPbIE MOIJIM CYLIECTBEHHO IOBJIHSATh Ha 3HAYCHUE
pacyeTHO 1IeHbl B HETOPTOBBIN J€Hb

3) It eHHBIX OyMar, HOMUHHPOBAHHBIX B POCCHHCKHX PYOISIX U
HE SBISIIOIIMXCS €BPOOONMranusMH - IIEHAa, OIpPEICJICHHAs II0
MOJIETIM OLEHKH /IS IEHHBIX OyMar, HOMHHUPOBAHHBIX B pyOJIsiX, B
COOTBETCTBMM € MOJEIbIO OIEHKH JIOJTOBBIX IEHHBIX OyMar,
HOMHMHHUPOBAHHBIX B pYyOIsIX (MOJENb OLEHKH HCIIOJIB3YeT
UCXOJIHBIE JTaHHBIE 2-TO YPOBHSA B CIIydae OTHECEHHs OOIMranuu K
IV peiitunroBoii rpymme)

4) mneHa (CTOMMOCTh) ONpENeJIeHHas C  HUCIOJIb30BAHUEM
HaOJII01aeMbIX/IOATBEPKIAEMBIX KOTUPOBOK, IPEI0CTaBICHHBIX
npod. ydJacTHMKaMH pbhIHKAa LEHHBIX OyMar, Ha OCHOBaHHH
MOTHBHPOBAHHOTO CYXICHUS YTIpaBisionied KoMmmaHuu (B TOM
YHCIIe O CIOCOOHOCTH PEAM30BaTh aKTHB TAKNM JIMIaM), B TEUCHHE
CpOKa, YCTaHOBJIEHHOTO NPO(. YJaCTHUKOM [UII BO3MOKHOTO
COBEpIICHHS CIENKH MO MpeJoCTaBIeHHOl Kotuposke. [Ipn stom
CBEJICHUS O HaOJII0IaeMBIX/TIOTBEPKIAEMBIX KOTHPOBKAX JJOJDKHEI
OOHOBIIATBCA HE pexe, YeM Ha Kax1Iyio naTy onpenenenus CHA. B
TOM CJIydae, €ClIM HalpaBJieHHas MH(popMaIus JTu00 corjameHue,
peryaupyomniee OTHOIICHUS CTOPOH, HE COACPKUT YKa3aHHUS Ha
CPOK, B TEYCHHE KOTOPOro MNpod. Y4aCTHHUK TOTOB COBEPIIHTH
CHENKY II0 TIPEJOCTaBICHHOW KOTHPOBKE, TO Takass KOTHPOBKA
MOJKET HCIOJB30BATHCS IS IIEeJeH OMpEeNeNeHus CIpaBeIInBOI
CTOMMOCTH ILIEHHOM OyMmard TOJBKO MO COCTOSHHMIO Ha Jary
KOTHUPOBKH.

5) meHa (CTOMMOCTB) OIpeIclicHHass Ha OCHOBaHHH OT4YeTa
OIICHIIIMKA, COOTBETCTBYIOIIEIO 3aKOHOIATCIILHBIM TPEOOBAaHHUSIM B

1) Mopuenb OlIEHKH, OCHOBAaHHAsI Ha KOPPEKTUPOBKE
uctopudeckoii ensr (Mmogenbs CAPM 3-ro ypoBHS) - TOJBEKO
B CIy4asiX, MpeIyCMOTPEHHBIX pa3aenoM 4 (MeToj oneHKr
CIPaBETMBON CTOMMOCTH IICHHBIX OyMar B Ciiydae
PEAOMHULIMIIALIAN SMUTCHTA).

2) 1eHa (CTOMMOCTB) ONpENeNCHHas C HCHOJIb30BaHUECM
Ha0TI0JaeMBIX/TIOATBEPK A MbIX KOTHPOBOK,
MIPEAOCTABJICHHBIX IPO(J. YJYACTHUKAMH PpBIHKA LEHHBIX
Oymar, Ha OCHOBaHMM MOTHUBHPOBAHHOTO  CYXKICHHS
Vnpapisroneli KOMIaHuM (B TOM YHCIE O CHOCOOHOCTH
peanu3oBaTh AaKTHB TaKUM JIMIIaM), B TEU€HHE CpOKa,
YCTaHOBIICHHOTO TIPO(). YYaCTHHUKOM JUIS BO3MOXKHOI'O
COBEPIICHMSI CIEJIKHU II0 IIPEIOCTABIEHHOM KoTupoBke. [Ipu
9TOM  CBelIeHHUST O  HaON0JaeMbIX/MOATBEPKIAEMBIX
KOTHPOBKAxX JIOJKHBI OOHOBIATHCS HE PEXe, YeM Ha KayKAYIO
naty onpeaeneHus CHA.

B ToM ciyuae, ecnu HampaBieHHas HH(popMmanus JHOO
COIJIAIIEHUE, PETyIUpPYIONEe OTHOUIEHUS CTOPOH, HE
COZIEPKUT YKa3aHWs Ha CPOK, B TEUCHHWE KOTOPOTo Mpod.
YYaCTHHK TOTOB COBEPIIUTH CHEIKY O MPENOCTaBICHHOU
KOTHUPOBKE, TO TaKasi KOTUPOBKA MOKET UCIOJIb30BaThCS IS
uesjaed ompeneNieHus CHpPaBeAJIMBOM CTOMMOCTH LIEHHOU
OyMaru TOJIBKO 110 COCTOSTHHIO Ha JIaTy KOTHPOBKH.

3) 1ieHa (CTOMMOCTH) OTpPE/CICHHAass HA OCHOBAHHHM OTYETa
OIICHIIIMKA, COOTBETCTBYIOIIETO 3aKOHOATEIHHBIM
TpeOOBaHUSAM B OTHOIICHHIH ONleHKH umytecTBa [TN®, mu6o
0 (momp) (B ciy4ae TOATBEPKICHHUS HEBO3MOXKHOCTH
pacmopspKatbCss  aKTHBOM M HANHYIHUS ~ OOCTOSITEIBCTB,
CBUJICTENLCTBYIOIINX O HEBO3MOXXHOCTH  OCYIIECTBHUTH
HAJIC)KHYIO OIICHKY aKTHBa B COOTBETCTBUU ¢ DenepaibHBIM
3akoHOM N-135 "OO6 OIeHOYHOW JeATeNbHOCTH" OT
29.07.1998 roma). Ompenenenue CrpaBeIMBOA CTOUMOCTH
aKIIU WHOCTPAHHOTO SMUTEHTA (JIETIO3UTAPHBIX PACIIUCOK),
SMHTEHT KOTOPBIX (IMHUTEHT MPEJCTABISIEMOr0 aKTHBA IO
KOTOpPbIM) HaXOJMTCSI B MPOLECCE PEIOMHUIMISLUM, HIH
LEHHBIX OyMar HMHOCTPAHHOTO AMHTEHTA, B CBS3H C HX
MIPEACTOSIINM IPHOOPETEHNEM 1 OTHOBPEMEHHOM ITpoIakeit
LIEHHBIX Oymar (0OMEHOM), 110 CTOMMOCTH PaBHOM HYIIO He
JIOIYCKaeTcsi B OTCYTCTBHM IMOJTOTOBJIEHHOTO OTYeTa 00
OLlCHKe (KpoMe Cly4aeB, IpH KOTOPBIX CIIpaBeUIUBas
CTOMMOCTh OIPEAENSETCS B COOTBETCTBHHU C ITPUIIOKCHUEM
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oTHouIeHun oneHkn umymectsa [TU®, mmbo 0 (Hosb) (oueHka o | MeToxuka onpesiesieHus ClpaBe/UIMBONH CTOMMOCTH aKTHBOB
HYJIE€BOM CTOMMOCTH JAOCTYIHAa TOJBKO JJs MHOCTPAHHBIX | C y4ETOM KpPEAUTHBIX PUCKOB M ONpeAeleHHas B
o0Jiranui, He CBsI3aHHBIX C POCCUHCKUMH I0PUANYECKUMH JIMLIAMH, | COOTBETCTBUY C HUM CHPaBeUINBasi CTOMMOCTb paBHA HYJIIO).
JONTOBBIX  LEHHBIX OyMmMar MeXIyHapoIHbIX  (DMHAHCOBBIX
OpraHM3anii ¥ WHOCTPAHHBIX TOCYNapCTB, KOTOpHIE OBLIH
NIEPBUYHO pa3MelleHbl B MHOW cTpaHe, yemM P®, B ciydae
MOATBEPXKICHNAS HEBO3MOXKHOCTH pAacCIOpsDKAThCs aKTHBOM U
HaJIM4IHs O0CTOSATENBCTB, CBUACTENBCTBYIOIUX O HEBO3MOXHOCTH
OCYILIECTBUTh HAICKHYIO OIIGHKY aKTHBA B COOTBETCTBHH C
®enepanpHbIM 3akoHOM N-135 "OO0 oreHO4HOH AedaTenbHOCTH OT
29.07.1998 rona)

Xpanenue He yepes HKO AO HP/|
Mecto xpaHeHHs, KaK KPUTEpUIl OrpaHUUYCHUS PACHIOPSHKEHUS
LICHHBIMH OyMaramu

Oo6suranuu nHOCTpaHHoro smurenra, 'OBO3 P®,
00JIMral iy MeKITYHAPOIHBIX KOMIIAHU, 10JITOBbIE IIEHHbIE
Oymaru MesKAyHapOAHbIX (PUHAHCOBBIX OPraHU3ALMI U
HHOCTPAHHBIX IOCYyIapPCTB

HNuocTpannblie akuun, nHocTpanuslie nau (ETF),
HHOCTPAHHBbIC 1eNO3UTAPHbIC PACIHCKH, AKIMH
MeKIYHAPOAHBIX KOMIIAHU I

1 ypoBeHb cripaBeAIMBOH CTOMMOCTH
Bupoicesvie yenvt ucnoab3ylomes moawbko npu Hamuyuu O0CMynd u 603MOAICHOCIU COBEPUAMb COCTKU HA MAKUX OUpscax (Cm.
[EPEYEHB JJOCTYVIIHbIX U HABJIFO/IAEMbIX BUP)KEBBIX IIJIOLJA/]IOK )

LeHpl OCHOBHOTO PHIHKAa M3 YWCIIa aKTUBHBIX WHOCTPAaHHBIX OWpK Ha naty ompeneneHuss CUA 3a mociegHHN TOPTOBBHIA JICHB,
BEIOpaHHBIC B CIICIYIONIEM MOpAIKe (YOBIBAHUS IPHOPHUTETA):

a) ueHa copoca (bid last,) Ha TOpProBoii IO Ke HHOCTPAHHOM OMPkK Ha Aaty omnpeneicHus CUA;

Llena cnpoca, onpezneneHHas Ha nary ompezaeieHuss CHA, nmpu3HaeTcss KOPPEKTHOM, €CII OHA HAXOJMTCS B MHTEPBAJC MEXIy
MUHHMAJIBHOM U MaKCHMAJIbHOM [IEHAMHU CHICIIOK Ha 3TY )K€ JaTy 3TOH ke OUpxKH;

b) ueHa 3akpeitust (px_last) Ha TOproBo# ruIoLIaKe HHOCTPaHHOM OMp kK Ha naty onpeneneHus CUA npu yclioBUM HOATBEPKICHUS
ee KOPPEKTHOCTH;

LleHa 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JACHb U 00bEM TOProB HE PaBEH HYIIIO.

LleHbI OCHOBHOTO PhIHKA M3 YHCIIA aKTHBHBIX POCCUMCKUX OMPK (32 ncKitoueHrneM MockoBckoit Oupsku) Ha gaty onpeneneans CHA
(vnm 3a oceHNI TOPTOBBIN €Hb, €CIM PaOboUHid 1eHb 00BSIBIICH ONpXKel HETOPrOBBIM) B IOPSIJIKE YOBIBAaHHS IPHOPUTETA!

a) neHa cnpoca (bid) Ha MOMEHT OKOHYAHHWS TOPTOBOM CECCHH POCCHUCKOW Ompykm Ha nary ompexnencHus CUA mpu ycrmoBun
TIOATBEPXKJICHNS ee KOppeKTHOCTH. LleHa cripoca, onpenenennas Ha aary onpenenenus CHA, npusHaeTcsi KOPPEKTHOH, eciM OHa
HaxOAMTCS B MHTEPBaJle MEXAy MUHUMAIbHOM M MAaKCUMAJIbHON [IEHAMH C/AEJIOK Ha 3Ty )K€ JIaTy 3TOH ke OMpIKH.

b) cpeaHeB3BelIeHHas [IeHAa HA MOMEHT OKOHYAHUs TOPTOBOM CECCHM poccuiickoi Oupxu Ha aaty onpeneneHus CHA, mpu ycrioBuH,
YTO JJaHHAs [IEHa HaXOJUTCS B IIPe/eNax CIpe/a o CIpocy ¥ NPeIIoKeHHIO Ha yKa3aHHYIO JaTy;

C) IeHa 3aKPBITHSI HAa MOMEHT OKOHYAHHUS TOPTOBOM CECCHMH pOCCHicKoil Ompxwu Ha fgaty ompexnenenus CUA mpu ycimoBun
MOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena 3aKkpbITHs TPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI IaHHBIE 00 00beMe TOProB 3a JIeHb U 00beM TOPrOB HE paBeH HYJIIO C
nposepkoit (CLOSE)<>0.

2 ypoBeHb cHpaBeNIUBOI CTOUMOCTH

1) uamekcHas meHa, ompexaencHHas mo meromuke RUDIP mo | Monenb oneHKH, OCHOBaHHAS Ha KOPPEKTHPOBKE UCTOPHUCCKON
WUCXOIHBIM JaHHBIM, OTHOcAmmMcs K 1 wmmu 2 yposHIo, | meHbl (Momenb CAPM) - Tompko mnsi UEHHBIX Oymar,
packpbiBacMass HH(DOPMAIIMOHHO-aHATUTUYCCKAM MPOJYKTOM | OOpalIarommxcs Ha poccuiickux (3a wuckimodyenneM [1AO
RuData Price Mexnynaponuoit uH(bopManmoHHOH Tpynmbl | MockoBckast OMpka) U HHOCTPaHHBIX (POHIOBBIX OMpKax

«Murepdaxcy» (https://rudata.info/aboutDB/data-price)

2) MHOMKATUBHAS IIeHA, ompeneneHHas no meroauke «Cbonds
Estimation»

B ciIyda€e OTCYTCTBUA PaCUCTHBIX MHEH, PacKpbIBACMbIX
YKa3aHHbBIMU BbIMIC HCTOYHHUKAMH I/IH(I)OpMaIII/II/I, B CBsiA3U C
HCTOPIOBbIM JHEM 6I/Ip)K, 110 UTOraM TOProB Ha KOTOPBIX
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OTIPEIeNISIIOTCA pacueTHbIe LEHBbI, JUIS LeJeill ompeneaeHus
CIIPAaBEIJIMBOM CTOMMOCTH aKTHBOB MCIOJNb3yeTCS IIEHa,
paccuuTaHHas MO UTOTaM MOCIEAHEr0 TOProBoro AHs. Takoi
MOJIXOJT MCIIOJIb3YETCsl B OTCYTCTBHE COOBITHIA, KOTOPBIC MOTJIH
CyIICCTBEHHO TOBIHUATh HA 3HAYCHHWE pACYCTHOW IEHBI B
HETOPTOBBII JEHB.

*BpllleyKa3aHHbIE [EHBl NPUMEHSIOTCS 1P HAJIWYUH
(hbakTHIECKOH BO3MOXHOCTH PACIOPSIKATHCS IEHHOH OyMaroi ¢
YYeTOM OpPTaHM30BAaHHOM IIETIOYKH (CXEMBI) XpaHEeHHUS

3 ypoBeHb cIpaBeNINBOI CTOUMOCTH

1) wHmeKcHas 1ieHa, onpeaeneHHas mo meroanke RUDIP (o

HCXOJIHBIM JIAHHBIM, OTHOCSIIIUMCS K 3 YPOBHIO)
B cmyyae OTCYTCTBHS pacueTHOH IICHBI, pacKphIBAacMOI
YKa3aHHBIM BBIIIC KMCTOYHHKOM WHGOpPMAIMH, B CBSA3H C
HETOPrOBBIM JIHEM OHWpXK, MO HTOraM TOPrOB Ha KOTOPBIX
OMPENENIAIOTCS PACUCTHBIC IICHBI, JUIS LeEJeH OmpeeIcHus
CIPaBENIMBOM CTOMMOCTH aKTHBOB HCIIOJIB3YeTCs  IICHA,
paccunTaHHas 10 MTOraM MOCJEIHEro TOProBoro aHs. Takoi
MOJXO MCIOJIB3YEeTCs B OTCYTCTBHE COOBITHI, KOTOPBIE MOTIIH
CYIIECTBEHHO TOBIHUITh HA 3HAYCHHE PACUYCTHOW LCHBI B
HETOPTOBBIi JICHb.

*Bpllnleyka3aHHas ~ IleHAa  [PUMEHSETCs NpH  HaJIU4YUd
(axTH4YEeCKOW BOBMOXHOCTH PACHOPSKATHCS LIEHHOH Oymaroi ¢
Y4eTOM OpPTaHM30BaHHOH IIETIOUKH (CXEMbI) XpaHEHUS

2) mneHa (CTOMMOCTB) OIpeJeNieHHas C HCHOJIb30BaHUEM
HaOJII01aeMbIX/IOATBEPKIACMBIX KOTHUPOBOK,
MPEIOCTaBICHHBIX POd. yYaCTHUKAMH PBHIHKA IIEHHBIX OyMar,
Ha OCHOBAaHMH MOTHBUPOBAHHOTO CYXKICHHS YTIPaBILIOMICH
KOMITaHUH (B TOM YHCJIE O CHOCOOHOCTH pEealli30BaTh aKTHB
TaKAM IMI[aM), B TEYEHHE CPOKa, YCTAaHOBJICHHOTO MpPOQd.
YYaCTHHKOM ISl BO3MOXKHOTO COBEPIICHHS CHEJIKH  I10
MpeJOCTaBICHHONH KOTHpOBKe. [Ipm 3TOM CBemeHHS O
HaOJIF01aEMBIX/TIOATBEPIKIAEMbIX KOTHUPOBKaxX JIOJKHBI
OOHOBIIATBECA €XEMECSYHO Ha TIOCIeAHHH pabouuil JeHb
KaJeHJapHOTO MecsAla. B ToMm ciydae, eciam HampaBiieHHas
nHpopMalvsl U0 COTJAIICHUE, PErYIUPYIOIIee OTHONICHHUS
CTOpPOH, HE COJIEPKHT YKa3aHHsl Ha CPOK, B TEYEHHUE KOTOPOTO
npod. yIaCTHUK TOTOB COBEPIINTE CICIKY MO MPEI0CTABICHHOM
KOTHPOBKE, TO TaKas KOTHPOBKAa MOXKET HCIIOJB30BATHCS IS
Henei onpeaeNieHus CIpaBeIMBOM CTOMMOCTH IICHHOW OyMaru
TOJIBKO IO COCTOSIHUIO Ha J]aTy KOTHPOBKH.

3) meHa (CTOMMOCTB) OIpENeNieHHAas Ha OCHOBAaHHH OTYETa
OIICHIIMKA, COOTBETCTBYIOIIETO 3aKOHOIaTEeIbHBIM
TpeOOBaHUSAM B OTHOIICHHWHU OIleHKH umymecTBa [TN®, mm6o 0
(Homp) (B ciywyae — TIOATBEPXKIEHUS  HEBO3MOXXHOCTH
pacmopsbkatbcsi  aKTUBOM WU HalW4msi  OOCTOSITENBCTB,
CBUIETEILCTBYIOMIMX O  HEBO3MOXXHOCTH  OCYIIECTBUTH
HAJC)KHYIO OIEHKY aKTHBa B COOTBETCTBUU ¢ DeneparbHBIM
3akoHOM N-135 "O06 oneHouHoO# AesrenpHOCTH" 0T 29.07.1998
roza)

1) mena (cromMOCTB) OmNpeIeNieHHAs C HCIOJIH30BAHUEM
HAOJTIO1aeMBIX/TIOATBEPKIAEMBIX KOTHPOBOK, TIPEIOCTABICHHBIX
mpo¢. y4acTHUKAMHU pBIHKA IICHHBIX OyMmar, Ha OCHOBAaHUU
MOTHBHUPOBAHHOTO CYXXJCHHUs YTIPABIIAIONICH KOMIAHUH (B TOM
YHCIe O CIIOCOOHOCTH pPEaln30BaTh AKTHB TAKHM JIUIAM), B
TEYCHUEC CpPOKA, YCTAHOBICHHOTO MPOQ. YYACTHUKOM JIs

BO3MOXXHOI'0O  COBEpHICHHUA  CACJIKHU 1O HpeﬂOCTaBHeHHOﬁ
KOTHUPOBKC. HpI/I 9TOM CBCIACHHUA (0)
Ha6J'HO,Z[aeMBIX/HOI[TBep)KZ[aeMBIX KOTHPOBKaxX JOJIPKHBI

OOHOBIIATHCS HE PEKE, UeM Ha KaxIyto naTy onpenencans CHA.
B Tom cmywae, ecim HampaBieHHas HHGOpManua JHO0
COIJIAIIEHUE, PETYIUPYIOIIee OTHOWIEHHS CTOPOH, HE CONEPIKUT
yKa3aHUsl Ha CPOK, B TEYCHUE KOTOPOIO MPOQ. y4acTHUK TOTOB
COBEPIIUTH CHCIKY II0 NPEAOCTaBICHHON KOTUPOBKE, TO TaKas
KOTHPOBKA MOJKET HCIIONB30BAaThCA Ul LEIEH ONpeneneHus
CIpaBEAJMBONH CTOMMOCTH IIEHHOH Oymard TOJBKO IO
COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

2) ueHa (CTOMMOCTb) OINpEJE/CHHAss Ha OCHOBAHHHM OTYETa
OLICHIIMKA, COOTBETCTBYIOIIETO 3aKOHOAATEIbHBIM TPEOOBAHUSIM
B OTHOIIIEHUH olleHKH nMytecTa [IN®, mubo 0 (Homb) (B cirydae
MOJITBEPIK/ICHHUST HEBO3MOXKHOCTH PACIOPSDKATHCS aKTHBOM H
HAITUYHSI 00CTOSITENBCTB, CBUJICTENILCTBYIOIIMX 0
HEBO3MOXXHOCTH OCYIIECTBUTh HAJEKHYIO OIEHKY aKTHBa B
cooTBeTcTBUM ¢ DenepanbHbIM 3akoHOM N-135 "OO6 oneHoYHOH
nesitenbHOCTH" 0T 29.07.1998 Tona)
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JonosHUTEIbLHBIE 0COOEHHOCTH OLIEHKU:

1.

B cirydae, eciiu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX JEMO3UTAPHAX
(xpome HKO AO HPJI), B OTHOIIEHNH KOTOPHIX BBEIEHBI OIPaHUYUTEIbHBIE MEpHl (CAaHKIMH) CO CTOPOHBI CTPaH,
OCYILECTBIISIOLINX HEAPYKECTBEHHbIE AEUCTBUS B OTHOLEHUH Poccuiickoit denepanyu 1 pocCUHCKUX IOPUANIECKUX
JII, ¥ OTCYTCTBYET HH(OPMAIIHS O BBIIIECTOAIIEM MECTE XpPaHEHHS (IIETI0YKE XPAHEHMS), TO CIIPABEINBAsi CTONMOCTD
TaKUX IEHHBIX OyMar onpenessoTcs TOJIBKO Ha 3-M YPOBHE C UCIIOJIb30BAaHUEM CIIEAYIOIINX ITOIX0I0B:

e 1eHa (CTOMMOCTB) ONpEICNCHHAs C WCIOJBb30BaHHEM HAOIOJaeMbIX/IOATBEP)KIAEMBIX KOTHPOBOK,
MPEOCTABICHHBIX MPO¢. YYACTHUKAMH PhIHKA [[CHHBIX OyMar, Ha OCHOBaHHH MOTHBHUPOBAHHOTO CY)KICHUS
VYnpapansironiei kKoMnanuu (B TOM YUCIE O CIIOCOOHOCTH Peajn30BaTh aKTHB TAaKUM JIMIIAM), B TEUYCHUE CPOKA,
YCTaHOBJICHHOTO TPO(. YYaCTHUKOM JUISI BO3MOXKHOT'O COBEPIICHUS CACIKH IO MPEIOCTABICHHOW KOTUPOBKE.
[Ipu 3TOM CBeieHUs 0 HAOJIOAaEMBIX/TIOATBEPIKAAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIIATHCS HE PEKE, YeM Ha
kaxayo naty ompenencuHus CUA. B ToM cimyuae, eciii HampaBlicHHas WH(OpMaIus OO COTJallICHHE,
peryIupyrollee OTHOIICHUS CTOPOH, HE COJCPKHUT yKa3aHHS HA CPOK, B TEUCHUE KOTOPOTO Mpod. y4acTHUK
TOTOB COBEPIIUTH CHENKY IO MPEJOCTABICHHON KOTHPOBKE, TO TaKas KOTUPOBKA MOYKET MCIOJIB30BATHCS IS
eJieH OnpeIeNICHHs CIPABEIIMBON CTOMMOCTH IICHHOM OyMAaru TOJIbKO 110 COCTOSTHHIO Ha IaTy KOTUPOBKU

e 1icHa (CTOMMOCTH) ONpENEIICHHAs HAa OCHOBAHMH OTYETAa OLCHIINKA, COOTBETCTBYIOLIETO 3aKOHOIATEIHHBIM
TpeOOBaHUSAM B OTHOWICHWHM OIeHKH wuMymectBa [IM®, mubo O (Homp) (B ciiydae MOATBEPIKICHHS
HEBO3MOXXHOCTH PACHOPSKATHCS aKTHBOM M HAJTMYHUS OOCTOSITENIECTB, CBHICTEIBCTBYIOIINX O HEBO3MOXHOCTH
OCYIIECTBUTH HAJCKHYIO OIICHKY aKkTHBa B cOOTBeTCTBHH ¢ DemepanmbHbM 3akoHOM N-135 "OO oneHodHOM
nesitenbHocTH" 0T 29.07.1998 roaa)

B ciry4ae, eciu neHHbIe OyMaru orpaHuueHbl B PACIOPSHKEHUH B CBS3U C XPaHEHHEM B POCCHUICKUX AEMO3UTAPHAX
(xpome HKO AO HP/I), B OTHOImIEHNH KOTOPBIX BBEAEHBI OTPAaHUYMTENBHBIE MEpHI (CAHKIMH) CO CTOPOHBI CTpaH,
OCYLIECTBIIIOIIUX HEAPYKECTBECHHbIE NEUCTBUS B OTHOLIEeHUH Poccuiickoil Peaepanuu U pOCCUNCKUX IOPUIUYECKUX
JUI, TpH 3ToM umeercs uHpopmanus o Hamuund HKO AO HPJI cpeau BBINIECTOSAIIMX MECT XPaHCHHS, TO
CrpaBeUINBast CTONMOCTb TaKUX [IEHHBIX OyMar ONpezessIFoTCsl aHATOTHYHO METO1aM OLICHKH, TIPEyCMOTPEHHBIM IS
xpaHeHus IeHHBIX Oymar yepe3 HKO AO HP/I B HacTosmiem [Ipunoxenun.

B cirydae, eciim neHHble OyMaryu orpaHUueHbl B PACIOPSDKEHUH B CBA3U C XPAHEHHEM B POCCHUICKHX AEMO3HUTAPHAX
(xpome HKO AO HPJI), B oTHOIIEHNH KOTOPBIX BBEACHBI OTPaHUYHUTEIBHBIC MEpHI (CAHKIMH) CO CTOPOHBI CTPaH,
OCYLIECTBJIAIOIIUX HEAPYKECTBEHHbIE IEUCTBUS B OTHOLIEHUN Poccuiickoi Denepanyiv U pOCCUNCKUX FOPUINUECKUX
JIMLL, IPH 3TOM UMeeTcs MH(OpMalus 0 HAIMYMHU CPE/IH BBILIECTOSIINX MECT XpaHEHHUsI HHOCTPAHHbBIX JEMO3UTapHEB,
3apETUCTPUPOBAHHBIX M (MJIM) HAXOMAAILIMXCS HAa TEPPUTOPHUM HHOCTPAHHBIX TOCYNApCTB, KOTOPHIE HE COBEPIIAIOT
HEJPYKECTBEHHbIE JEUCTBUA B OTHoweHuM Poccuiickoii @Denepanuy, POCCUHCKMX IOPUAMYECKUX JIUL, TO
CIIpaBeNTUBAsi CTOMMOCTH TaKHX LIEHHBIX OyMar ompeessioTCs aHaJOTMYHO METOJaM OIEHKH, IPEeyCMOTPEHHBIM /IS
xpaHeHus IeHHBIX Oymar He yepe3 HKO AO HP/] B HacTosmeMm IlpunoskeHum.

CnpaBeuinBasi CTOMMOCTB LIEHHBIX OyMar, omnpelelieHHas Ha OCHOBaHWHM OTYeTa OLCHIIMKA JOJDKHA YYUTHIBATh
JEHCTBYIOIME OrPaHMYMTEIbHbIC Mephl, BBEJCHHBIC B OTHOIICHWM BJQJENblIa IEHHBIX Oymar (MHOTO JIHIA,
OCYIIECTBILIIONIETO MpaBa MO MEHHBIM Oymaram) nuO0 HWHOTO JHna (OpraHM3alud), B KOTOPOM (KOTOPOii)
YUMTBIBAIOTCS IpaBa Biajieiblla IEHHBIX Oymar, cocraBisitominx umymiectBo I[TNM®, u (uwnu) Mecto XpaHEHUs
OLIEHMBAEMBbIX [IEHHBIX Oymar.
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NEPEYEHDb JOCTYIIHBIX U HABJIOJAEMbIX BUPKEBBIX IIJIOIIAJOK, HA KOTOPbIX
YIIPABJISIIOIIAS KOMIIAHUSI UMEET BO3SMOXKHOCTDB PACIIOPSI’KATBCSA AKTUBOM
(AKTUBAMM)
Habmonaemast n goctynHas OMpiKeBas IUIOIIAZKa — TOPTOBas IUIOMIAZKa POCCUICKOM M (MiIM) WHOCTPaHHOHM OMpKH, U3
[epedHst NOCTYNHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIONIA0K HacTosIuX [IpaBmi1, K KOoTOpol y Ynpasisomeii KoMnaHuu

€CTh JIOCTYII, KaK HaIPSAMYIO, TaK M 4epe3 (PMHAHCOBBIX IIOCPETHUKOB.

e [TAO «MockoBckast bupsxay.
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METO/ IPUBEJEHHOW CTOMMOCTH BYAYIIUX JEHEXHBIX IOTOKOB

1. @opmyna npusedennoii cmoumocmu 6yOYuUX OEHENHCHLIX NOMOKO8 U NPUMEHEHUE

HpI/IBeHeHHaSI CTOUMOCTH 6y[[yIHI/IX JCHCKHBIX IMOTOKOB, YKa3aHHas B HACTOALICM HpI/IJ'IO)KeHI/II/I, pacCUUTBIBACTCA IJIsL

CJICYIOIINX aKTHBOB (0053aTENbCTR):

L4 HCHO?:I/ITLI B KPCAUTHBIX OpTraHU3aludX B ClIy4asX, YKa3aHHbIX B pa3/iciic Jleno3uThl B KPEAUTHBIX OpraHu3alIMsX;

®opmyna pacuéra MPUBEICHHONH CTOMMOCTH Oy IyITNX AEHEKHBIX IIOTOKOB!

4 P
pvzzi’;
/365

n:1(1+r)

rac:

PV — cnpaBemuBas (IpuBeAeHHAs1) CTOMMOCTB akTHBa (00s13aTeNIbCTBA);

N — koauuecTBO JCHCKHBIX ITOTOKOB 10 JAaThI IMOralliCHUs aKTHUBa (065[33T€J'IBCTB3), Ha4uHas ¢ AaThbl OMPCACICHUA
CUHA;

Pn — CyMMa n-oro ACHCXKHOI'0 MOTOKa (HpOI_[eHTLI 1 OCHOBHAasA CyMMa);

N — MOPSIAKOBBIN HOMEP JIEHEKHOTO TIOTOKA, HauWHas ¢ aThl onpeaenenus CUA,
D - komuuectBo qHeit oT qaTsl onpeznenenuss CHA 1o naTel n-oro A€HEKHOro MOTOKA,

n

T — CTaBKa JUCKOHTHUPOBAHUA B IMPOLUECHTAX IroI0BBIX, OIPEACIICHHAA B HACTOAIIEM HpI/IJ'IO)KeHI/II/I.

2. Ilopsioox onpedenenus u KOpPeKMUpOBKU NOMOKOE OEHEICHbIX CPeOCmE

I[eHe)KHBIC IIOTOKH, BKJIXOYas HpOI_ICHTHHﬁ JA0XO0H, paCcCHUTBIBAIOTCA B COOTBETCTBUM C YCJIOBHUAMU JOr0OBOpa, ,I[aTOI>'I
JACHCIKHOI'0 IIOTOKa CUHUTACTCAd OKHAacMas JdaTa, B KOTOPYHO IUIAHUPYETCA MOCTYIJICHHUE HACHCKHBIX CPEJCTB,

COOTBETCTBYIOIIAs JaT€ OKOHYAaHMs N-0ro nepuoaa (33 HCKIIIOYCHUEM CJIyHYacB JOCPOYHOI'O ITOralieHus1 OCHOBHOI'O Z[OJ'IFa).

CyMMI)I JACHCKHBIX IMOTOKOB paCCYUTBHIBAIOTCA € YUCTOM KallUTaJIUu3alluy NPOLUCHTHBIX JOXO0A0B, €CJIU 3TO MPEAYCMOTPEHO

YCIOBUSIMH JIOTOBOpA.
I'padmk neHEKHBIX TIOTOKOB KOPPEKTUPYETCS B ClTydae:
o BHECEHHS N3MEHEHHH B ZIOTOBOP (B TOM YHMCIIE B YACTH H3MEHEHUsSI CTABKH I10 JIOTOBOPY, CPOKa ACHCTBUS I0T0BOpa,
MIEPUOANYHOCTH WIIM CPOKOB BBITUIATHI IPOLIEHTHBIX JOXO/I0B),
o N3MEHEHHS] CYMMbI OCHOBHOT'O J1oJIra (IIOIOJIHEHNUS], YACTHYHOTO JOCPOYHOTO TOTAIIECHHSI OCHOBHOTO JI0JITa, €CITH
OHO He GBUTO YYTEeHO B rpaduke).
s ygeta B CpaBeANIMBON CTOMMOCTH OOECIIEHEHHS IO ACMO3UTY (BKJIAIY) HMPOHU3BOIUTCS KOPPEKTHPOBKA BETHYHUHBI

OXHIACMBIX NCHCKHBIX IIOTOKOB (Pn) B COOTBCTCTBHHU C MCTO}IHKOﬁ onpeacacHud CHDaBe}IHHBOﬁ CTOMMOCTH aKTHUBOB C

YYCTOM KPCAUTHBIX PUCKOB.
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3. Hepuodutmocmh 0/1pede.zel-tuﬂ cmaexku duam/-tmupoem-m;z

CraBka AUCKOHTHUPOBAHUA OHNPEACIACTCA MO COCTOAHHIO Ha KaXKAYH JaTy ONPCACJICHUSA CHpaBeL[J'II/IBOﬁ CTOUMOCTH,

BKJIFOYast:
o JaTy MepBOHAYAIBHOTO MTPU3HAHUS aKTHBA (00s3aTEIHCTRA);
° JaTy Hadala TPUMEHEHHS W3MCHEHWH W JomnojHeHuil B Hactosmme [IpaBmma ompenenenns CUA B dacTh

U3MCHCHUA BHIA pLIHO‘lHOﬁ CTaBKHU ITIOCJIE IEPBOHAYAIIBHOTO IIPU3HAHUA aKTUBA (O6HBaTCHLCTBa);

o JaTy U3MEHEHNS KitoueBoi ctaBku banka Poccum, mociie nepBoHa4anbHOTO MIPU3HAHMS aKTHBa (00s3aTENBCTBA).

4. Ilopsook onpedenenus cmasku OUCKOHMUPOBAHUSA O 0eno3uma

CraBka JAUCKOHTHUPOBAaHUA paBHA:

1) craBKe, MPEAYCMOTPEHHON JOTOBOPOM B TEYE€HHE MAaKCHMAaJbHOTO CPOKa, €CIM €€ 3HAaYeHHe HaXOIWTCS B
mpezenax Auana3oHa KoJleOaHui pRIHOYHON CTaBKH Ha TOPH3OHTE 3 MECAICB C YUETOM IOCICAHEH pacKpBITOH

CTaBKH.
I[I/IaHaBOH PBIHOYHBIX CTABOK ONPEACIIICTCA B IIPCACIax (BKJ'IIO‘II/ITCJ'ILHO)Z

e OT MUHHMMAJbHOI PBIHOYHOM CTAaBKH, PABHOM 3HAYEHHIO PBIHOYHOI CTaBKM Ha TOPU3OHTE 3 MECSLEB C Y4ETOM
TOCIIe/IHEH PACKPBITOH CTaBKM, yMEHbIICHHOMY Ha BETHUMHY CTIPEAA (Thuumun);

® JI0 MAKCUMQJIBHOW PHIHOYHOM CTAaBKH, PaBHOW 3HAUEHHIO PHIHOYHOI CTaBKM HA TOPU30HTE 3 MECSIEB C YUETOM
TOCJIE/IHEH PACKPBITON CTABKH, YBEJMIEHHOMY Ha BEJMUUHY CIPENA (T maxc)-

Crpen (momycTIMOe OTKJIOHEHHE B ITPOIICHTaX OT 3HAYEHUS PHIHOYHOI CTaBKH) YCTaHABIMBAETCS B pa3Mepe CTaHIapTHOTO

OTKJIOHEHHE (O) PHIHOYHBIX CTABOK Ha TOPHU3OHTE 3 MECSIEB C yYETOM MOCIEAHEH PACKPHITONH PBHIHOYHOW CTABKH U
onpejensercs o Gpopmyine’:

Z?:l(rpbmi - rpbm)z .

o = OKPYTJ 3 ;

rue:

0— CTaHJAPTHOE OTKJIOHEHHUE PHIHOYHBIX CTABOK;

Topw; — 3HAUCHUE PHIHOYHOM CTaBKH;

Typu — CPENIHEE 3HAYEHME PBIHOYHON CTABKH M3 TEHEPATLHOM COBOKYIHOCTH PHIHOYHBIX CTABOK 3a 3 Mecsla.

3HaYeHNE O PACCUNUTHIBACTCS 0€3 IPOMEXYTOUHBIX OKPYTIICHUH M COOTBETCTBYET 3HAUEHHUIO B IPOILIEHTAX, OKPYTICHHOMY
10 2 3HAKOB IIOCJIE 3aIIATOI.

CraBKka 110 10TOBOPY (T'o;) MPUMEHSETCS B KAUECTBE CTABKM JUCKOHTUPOBAHMS, ECITM COOIIOIAETCS YCIIOBHE:

! Coorerctryer pynkunn CTAHJIOTKIIOH.T B nporpamme MS Excel
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(rprH.MHH - 0) = Thor = (rprH.MaKC + 0)

B kaudecTBe pBIHOUHBIX CTAaBOK AJIS AEMO3UTOB NPUMEHSIOTCA 3HAYCHUS CPETHEB3BEIICHHBIX NPOLEHTHBIX CTABOK IO
NPUBJICYCHHBIM KPEIUTHBIMH OpraHU3alMsIMHM BKJIaJaM (Jerno3utaM) HE(QUHAHCOBBIX OpraHu3alliidi B pyoiIsax

MHOCTPaHHOM BalIOTe, pacKkpblBaeMble Ha o(UIMansHOM caiite banka Poccuu?.

I/ICHOJ'H)?)yIOTC}I CPCAHCB3BCUICHHBIC CTABKU B py6J'IHX n PIHOCTpaHHOﬁ BaJIIOTC, paCKpbLIBA€MbBIC Ha O(l)I/IHI/IaJ'H)HOM cairte

Bbanka Poccuu B nienom no Poccuiickoit denepanuu.
CpenHeB3BEIICHHBIE CTaBKH OTIPENENIOTCS C UCIOIh30BaHNEM IIKAEI (Pa3BepHYTON), BKITFOYAOIEH MTO3HMITHH:

e 10 30 mHEl, KpoMe 0 BOCTpeOOBaHUS
e ot 31 1o 90 xaneHIapHBIX THEH;

e o191 no 180 kaneHnapHBIX THEH;

e ot 181 kanennapHsIx nHeH 10 1 roaa;
e ot 1 roxga o 3 nert;

e CBBIIIE 3 JICT

PbIHOYHOW CTaBKOW B OTHOIIEHHM JIEMIO3UTA SABJISIETCS 3HAYEHUE CPEIHEB3BEIICHHOW IMPOLICHTHOW CTaBKM 3a Mecsl,
Hanbolee OJM3KHUN K aTe ONPENeICHHUs CIPAaBEINBOI CTOMMOCTH, B BAIIFOTE, COOTBETCTBYIOIICH BaIIOTE JICMIO3HUTA, HA
CPOK, COIOCTaBUMBII C OXXHUIAEMBIM CPOKOM pa3MELICHMs, PAacCCUMTaHHBIM OT JaThl ONpPENENCHHUS CIpaBeJIMBON

CTOUMOCTH.

Ecau naunboiee NO3AHAS CPCAHCB3BCUICHHAS IPOLUCHTHAA CTaBKa, pACKPbITAsA Ha caiite banka POCCI/II/I, paccyuTaHa paHee,
€M 3a MECAIl 10 JaThbl ONIPEACTICHUA CHpaBeHHHBOﬁ CTOMMOCTH, PIHOYHAA CTaBKa NOJICKUT aHAJIN3y Ha HCO6XOI[I/IMOCTI>

KOPPEKTUPOBKH (cM. pazein 5. [Topsamgok KOppeKTUPOBKH PRIHOYHON CTaBKH HacTosmero IpunosxxeHus).

2)  pPBHIHOYHOH CTaBKe, CKOPPEKTHPOBAHHOM HA U3MEHEHHE KITFOYEBOM CTABKH, €CITH CTABKa 110 IOTOBOPY BBIXOIHUT 32
TpaHMIIBI JUANa30Ha PHIHOYHBIX CTABOK (CM. MyHKT BBIIIE) WIIM €CITH CTaBKa 110 I0TOBOPY HE YCTAaHOBJICHA.

HOp?[,HOK KOPPEKTUPOBKH pLIHO‘IHOfI CTaBKU Ha H3MCHCHHE KIIOUYEeBOM CTaBKH OIHMCAH B noapasnacie 5.

5. Ilopsaoox koppekmupoeKu pbiHOUHOU CMABKU

(yKaS’aHHblﬁ I’lOpﬂ()OK UcCnojab3yemcs moJjabKo 6 ciydae, ecilu 6 Kavecmee pblHO‘-IHOﬁ cmaexku 6bl6paHG

cpeonessgeutennas cmaexa banka Poccuu,).

Ecnu nocnenussa packpeiTas Ha caiite banka Poccun cpeHeB3BelIeHHAs CTaBKa paccudTaHa paHee, YeM 3a MECSIL JI0 1aThl
OTIpENICIICHUS] CIPABEITUBON CTOMMOCTH aKTHBa (00s3aTENBCTBA), AN ONpPENENeHUs] HEOOXOIUMOCTH KOPPEKTHPOBKU

pLIHO‘lHOﬁ CTaBKU NPUMCHACTCSA CJIC,HyIOIIII/Iﬁ noaxon:

2 https://www.cbr.ru/statistics/bank_sector/int_rat/
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KiroueBas craBka banka Poccun, nefictBoBaBIas Ha ocyieiHUH pabounii IeHs Mecsila, 32 KOTOPBIH onpeeeHa
CpeIHEB3BEIIEHHAs CTaBKa, CpaBHUBAaeTcs C KiIo4eBoil craBkod banka Poccum, neifctByromeit Ha paty
OIpe/ieIeHus CIIpaBeIMBOI CTOMMOCTH;

ecnu KirodeBas craBka banka Poccun He M3MeHMIIAach 10 MOMEHTA OIpeeNeHHs ClpaBelIuBON CTOUMOCTH, B
Ka4eCTBE PIHOYHOM CTaBKU MPHMEHSETCS OCIIEAHSS PACKPBITAsl CPETHEB3BEIICHHAS CTABKa,

ecny KirodeBas craBka banka Poccum m3MeHMnach 0 MOMEHTA ONPENENICHHs CIIPAaBEATIMBOH CTOMMOCTH, B
Ka4eCcTBE PBIHOYHOM CTaBKM TPUMEHSETCS IOCIEHHSSA PACKpBITas CPEIHEB3BEUICHHAs CTaBKa, KOTOpas
KOPPEKTUpYETCs MPONOPLMOHANbHO H3MeHeHH0 KitoueBoil craBku banka Poccuu, T.e. 3HaueHHE pHIHOYHOU

CTaBKU U3MEHSICTCS B TOH XKe nponopuuu, B KaKOM M3MEHMIIACh KIIFOUEBas CTaBKa.
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METO/IMKA ONPEJAEJEHUSA CIIPABEJJIMBO CTOUMOCTHU AKTUBOB C YYETOM
KPEIUTHBIX PUCKOB

O01Me MoJI0KeHNs

OrneHKa KPEIUTHOTO PHUCKA HCHONB3YETCs Ui pacyeTa CHPaBEIJIUBOW CTOMMOCTH aKTHBOB. [Ipu 3ToM B
3aBHCUMOCTH OT CTCIICHH BIUSHHS KPEAUTHOTO PHCKa HA CIPABEIIMBYI0 CTOMMOCTHh AaKTHUBBI KJIACCH(DHUIUPYIOTCS Ha
CIIE/Ty 0L CTAIUH:

* craHnmaprtHbIe (0e3 IpU3HAKOB 00ECIICHEHN);

* obecreHeHHBIE (0e3 HaCTyIIIeHUs 1edoTa);

¢ AaKTHBBI, HAXOOAIIHUECA B ,Z[e(bOJ'ITC.

Hepeqem, AKTHBOB, HCHOJ’[L:{yeMLIﬁ AJIsA YKa3aHHBIX craaguu 3aA0/I>KEHHOCTH, CIIpaBeJInBasi CTOUMOCTb

KOTOPBIX KOPPEeKTHPYETCsl HA pa3Mep KPeJIMTHOr0 pucKa:

CrangapTHble akTHBBI (0€3 NPU3HAKOB o0ecLieHeHusl), 8 IMEHHO:

o IIpaBa TpeOoBaHMA W3 AOTOBOpaA 3aliMa M KPEIUTHOTO IOTOBOpa (B CIydae eCiIH 3aiiMOIaBIIEM II0 TOTOBOPY
BeIcTymaeT DoHp);

e JleOuTopcKas 3aJ0DKEHHOCTH (B Cllydae OIpeleeHHs CIpaBeIIMBON CTOMMOCTH TaKOH 3aI0JKEHHOCTH C

UCIIOJIb30BAaHUEM METO/1a IPUBEACHHOM CTOMMOCTH OYAYIIUX JICHEKHBIX TOTOKOB).

ObecueHennble (0e3 HACTYMUIeHUs 1e()0JITa), 2 IMEHHO:

e JleHe)KHbBIE CPEICTBA Ha CUETAX U BO BKJIA/IAX;

e JloyiroBbIE MHCTPYMEHTHI (B CITydae OTCYTCTBHS II€H OCHOBHOTO PBIHKA M II€H, PACCYMTaHHBIX HaOJII0IaeMbIMH
ucrounnkamu uHpopmaruu (B 7.9. HKO AO HP/] u uHBIX IeH HHG)OPMAIIMOHHBIX CHCTEM, HCIOIh3yEeMBIX B HACTOSIINX
[pasmnax onpeneneHnss CHA, IO3BOJIAIONINX OMPEICITUTH CIIPAaBEIIUBYI0 CTOMMOCTE Ha Jaty onpeneneHus CHA);

e [IpaBa TpeGOBaHUS U3 KPEAUTHBIX JOTOBOPOB U IOTOBOPOB 3aiiMa (B ciIydae, eciu 3aiiMOoJIaBIEM IO JJOTOBOPY
BeIcTynaeT PoHp);

e JleOuTopcKas 3aI0JKEHHOCTb;

e AKTHBBI, CTOMMOCTb KOTOPBIX OIIpEAEiseTcs Ha OCHOBAaHWHM OTYETA OLEHIIMKA (C YYeTOM IIOJIOKEHHH,

yCTaHOBIICHHBIX B Pa3nerne 7).

AKTHBBI, HaXoAsIMecs B AedosiTe, a UMEHHO:
e Bce BUBI aKTUBOB, HaXOIsAITHECS B e oIITe.
st uenedt HacTOALEH METONMKU, KOHTPAareHThl — WHAMBUAYaJIbHbIE NPEANPUHUMATENN NPUPABHUBAKOTCS K

KOHTpareHTaM — (QU3NIEeCKUM JIUIaM.

38



TepMI/IHbI n onpeaej1eHus

KonTpareHnT — 1u1i0, HEOCPECTBEHHO CBSI3aHHOE C aKTHUBOM, BXO/SIIUM B cocTaB umymiectsa [IU®D, u ypoBeHs
KPEeIUTOCHOCOOHOCTH/(PUHAHCOBOH Ha/le)KHOCTH/(PUHAHCOBOW YCTOWYMBOCTH TaKOTO JIMIA HEMOCPEICTBEHHO BIIMSET Ha
CIpaBeNINBYIO cTONMOCTb akTHBa. KorTparenramu [T ® sBISArOTCS SMUTEHTHI ICHHBIX OyMar, 3aeMIIUKH 110 KPETUTHBIM
JIOTOBOpaM, A€OUTOPEI 110 oroBopaM ¢ umyiiecTsoM I11®, apernaTopsl, 0aHKH, KPEOUTHBIE M HEKPEJUTHBIE OPTaHN3aIiN

u poune o0s3aHHbIe T0 akTHBaM [T D nura.

erlIHTHbIﬁ PHUCK — PUCK BOBHUKHOBCHHA MOTEPb B PE3YJIbTATC HCUCIIOJTHCHUA KOHTPAreHTOM 06H3aTeJ'ILCTB, a

TaKKE B PE3YJIbTAaTC UBMCHCHUS OLICHKHN erZ[I/ITOCl'[OCO6HOCTI/I (er)lI/ITHOFO pI/ICKa) KOHTparcHTa.

Ee3pnc1<0|;aﬂ CTaBKa Ha AaTy onpeacJacHus cnpaBezmnBoﬁ CTOMMOCTH .

e B poccHiicKHX pyOIsX:

JJ1s1 3aI0JDKEHHOCTH CO CPOKOM JI0 TTOTAIIICHHS, He TIPEBHIMIAIOMNM | KaJeHIapHBINA IeHb — CTaBKa RUONIASZ;

CraBka, onpegensemas u3 G-KpuBoii (KpHBOI 6eCKyIOHHON TOXOTHOCTH MOCKOBCKOM OHpku”), HOCTPOEHHOM 110
POCCHICKMM TOCYAApPCTBEHHBIM OOMHramusM - JUIl 3aJOJDKCHHOCTH CO CPOKOM 10 TMOTAIICHHS, NPEBBIIAIOMIM |
KaJICHIApHBIN JCHb.

Jast ueneit pacuera 0€3pHCKOBO# CTaBKHU, UCIIOJIB3YIOTCS CIEAYIONINE OKPYTJICHUS:

3HayeHHe cpoKa CTaBKHU ONpeessieTcs A0 4 3HAKOB MOCTe 3aMATOH;

HToroBoe 3HadueHHE CTAaBKHU OIIpEACIIACTCA 10 2 3HAKOB IIOCJIC 3aISTOMH.

B oTcyrcTBHE BO3MOXKHOCTH OIpeneleHuss akTyanbHbIX 3HaueHWit KBJ[ MockoBckoil Oupu B KadecTBe
BPEMEHHON aJbTePHATHUBBI OE3PHUCKOBON CTAaBKM MAJS OMNpEAETICHHS CIPaBeUIMBON CTOMMOCTH aKTHBOB MOXXET OBITh
HCIIOJIb30BaHa CTaBKa, PACCYMTHIBAEMAasi METOJIOM MHTEPIONALUH (HApUMep, TMHEHHON) Ha OCHOBE JTOCTYIHBIX CTaBOK
ROISfix Ha maTy ompezeicHus CIpPaBEIIHMBONA CTOMMOCTH. BBIOOp MHOW CTaBKM B OTHOIICHHWU aKTHBA YIIPaBJISIOIIAS

KOMITaHHUs1 0(OPMIISIET MOTUBUPOBAHHBIM CY)KJCHUEM U NpepocTaBiisieT ero B Crenuain3upoBaHHbIN JeO3UTapHid.

e B AMCPHUKAHCKUX A0JIapax:

J1s 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTallleHusl, HE MPEBBIIAIOMUM | KaneHAapHbIN JeHb — CTaBKa SOFR?;

JUis 3a0DKEHHOCTH CO CPOKOM JIO IOTallleHHs CBbIIe | KaleHAapHOTro AHA, HO He mnpeBblimaroummM 30
KaJCHOApHBIX JHEW — MHTEPIONAIMS CTaBKM MEXTy 3HadueHueMm craBkd SOFR u cTaBkoil mo aMepHKaHCKUM
roCyapCTBEHHBIM lIeHHbIM Oymaram® Ha cpok 1 mMecs,

CraBka, MONyYaroIasicsi METOJOM JIMHEWHOW HHTEPIOJALUN CTAaBOK IO aMEPHUKAaHCKHM T'OCYIapCTBEHHBIM

06HI/II‘aHI/IS{M - JUI 3aI0JDKEHHOCTH CO CPOKOM 10 NOralieHus, NpeBbIIatOIIUM 30 KaJICHAapHbIX I[HCfI.

3 http://ruonia.ru/

4 https://www.moex.com/s2532

5 https://www.sofrrate.com/

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B espo:

J71s1 3a10J1KEHHOCTH CO CPOKOM JI0 IOTAIIEHNUs, HE IPEBBIIAIOIIUM | KaJleHAApHBIN JEHb — CTaBKa €STR;

Jnst 3aI0JDKEHHOCTH CO CPOKOM [0 TOTalIeHWs CBbIIE | KaJleHJapHOTO IHsS, HO He mpeBblmamonmM 90
KaJCHOApHBIX JHEH — MHTEPIIOILINA CTaBKH MEXAY 3HaueHHeM cTaBkH €STR u cTaBKoi 1Mo OOMUTramisiM €BpO30HHI C
peiituarom AAAS na cpok 3 Mecsua.

CraBka, IOTyJaroniasics METOIOM JIMHEWHOM HHTEPIIOJSIIIH CTABOK 0 OOJIMTAINsAM €BPO30HEI C peHTHHTOM AAA

- IUTA 3a7I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHs, MPeBhIIatommM 90 KaneHIapHBIX THEH.

e B mpoumx Bamorax — Kak Oe3pHCKOBas cTaBka (MO0 ee WHTEpPHOJILMS, HalnpuMep, JIMHEHHas) B
COOTBETCTBYIOIIEH BaJIOTE.

®opmyJia 1. ®opmyJia JUHEHHOH MHTEPNIOASA NI

RKDmiw eCJIn Dm < Dmin

D, —

RK,_ + 1 x (RKy,1 — RKy_,),ecmu Dy < Dy < Dypay

Vit =V
RKpmax €ci Dy, = Doyox

rae:

Dm - cpok s0 moramieHHss HHCTPYMEHTa M B rojax (OmpemessieTcss ¢ TOYHOCTBIO 10 4 3HAKOB MOCIE
3aITOM);

Dmin, Dmax - MUHUMaNbHBINA (MaKCUMaJIbHBII) CPOK, HA KOTOPBIH ONpeiesieH YPOBEHb MPOLIEHTHBIX CTAaBOK
OECKYIOHHOH JIOXOAHOCTH TOJXOJSIIMX (PENeBaHTHBIX) TOCYAApPCTBEHHBIX LEHHBIX OyMar, B Tojax
(ompenensieTcst ¢ TOYHOCTHIO A0 4 3HAKOB MOCIIE 3aIsTOH);

V41, Vi — HanbGonee Omm3kuit kK Dy Cpok, Ha KOTOPBIM HM3BECTHO 3HAUCHHWE KPHBOH OECKYNMOHHOM
JOXOJTHOCTH, HE TpeBbIMIatomuii (pessimatomuii) Dm, B rogax (omnpenesnsiercst ¢ TOYHOCTBIO 710 4 3HAKOB I1OCTIe
3araToMn);

RK(T) — ypoBeHb MPOIIEHTHBIX CTABOK JUTs cpoka T, rae T MoxeT mpuHuMaTh 3Ha4enus V-1, V+1, Dmin,

Dmax. UToroBoe 3HauyeHHe CTaBKU OIIPEACIIACTCA 10 2 3HAKOB ITOCJIE 3aISITOH B MpoucHTax u 10 4 3HaKOB B JOJIIX.

CoR (Cost of Risk, croumocTs pucka) — 10715 0)KHIaeMbIX KPETUTHBIX YOBITKOB, ONPE/IEiisieMasi Kak OTHOIIECHHE
CYyMMBI CPOPMHUPOBAHHOTO pe3epBa MOJ KPEIUTHbIC YOBITKA K BaJOBOW 0aTaHCOBOW CTOMMOCTH KPEAUTOB IO JaHHBIM

otyerHoctn MC®O BrIOpanHbIX 6aHKOB. [Topsnok onpenenenust CoR ycranosieH B paznene 6.

KpenuTHbIii peliTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIHIla
UCIIOJHATH TPHUHATHIE HA ce0st (PMHAHCOBBIE O00SA3aTENBCTBA (O €ro KPeAWTOCHOCOOHOCTH, (PMHAHCOBOM HAJEKHOCTH,

(hMHAHCOBOH YCTONUYMBOCTH), BEIPAXKEHHOE C MCIOJIB30BaHNEM PEHTHHIOBOM KaTETOPHH MO ONPEACICHHONH PEeHTHHTOBOM

HIKaJe.

7 https://www.ech.europa.eu/stats/financial _markets_and _interest _rates/euro_short-term_rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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B nensix mpuMeHeHHs HacTOSALIEH METOIMKH Ui MOHHUTOPHHIA MPU3HAKOB OOecleHeHUs! u coObITHH aedonTa
UCTIONIb3YIOTCS MH(OpMaLusl, oydeHHast (OIyOJIMKOBaHHAs) OT CIEAYIOIINX PEHTHHIOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenntaoe PeritnaroBoe Arenrctso (AKPA)

e Peiitnarosoe arearctBo RAEX («Oxcmept PA»)

e OOmIecTBO ¢ OTpaHUICHHON 0TBETCTBeHHOCTRIO «HarmonansHoe PeittnaroBoe Arentctso» (OO0 «HPAy)

e OOuIecTBO ¢ OrpaHUYEHHOM 0TBETCTBEHHOCTHIO «Harmonansusie Kpenurasie Peittuaru» (OO0 «HKP»)

B nensix mpuMeHeHHs HAcTOSILIEH METOIUKH /I MOHUTOPUHTa TIPU3HAKOB 00ECIIEHeHNsI U COOBbITHI nedonTa, a
TaKKe JJISl ONpEACNEHHs YPOBHS PEUTHHIa C LENbI0 IOcienylommero ompezneneHus BenumuuH PD, uncnomb3yercs
uH(bOpManysl, TOTy4eHHAs (OIyOJIMKOBaHHAS) OT CJICIYIOIIUX PEHTHHIOBBIX areHTCTB (IIPH X HAJIHYUH):

e Moody's Investors Service

e Standard & Poor's

¢ Fitch Ratings

e Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

e Peiituarosoe arentctBo RAEX («Qxcnept PA»)

e OOIEeCTBO C OrpaHMYCHHON OTBETCTBEHHOCThIO «HanmoHansHoe Peiitnarooe Arentcreo» (OO0 «HPAy)

e O01EeCTBO C OrpaHUYCHHON O0TBeTCTBeHHOCThIO «Haronansubie Kpenutneie Pelituarn» (OO0 «HKP»)

CTyneHb KpeIUMTHOr0 peiiTuHra (rpeia) - MUHUMAJIbHBIN IIaT JeTaTu3allii KPeTUTHOTO PEUTHHTa B OYKBEHHO-

CHUMBOJIbHBIX (Harpumep, BBB-, BB+ u 1.11.) nnu OykBeHHO-uHcIOBBIX (Hanpumep, Baa3, Bal) o0o3HaueHusX.

Hedoar - HacTyruieHHEe (BBIBICHHE) COOBITHH, MPUPABHUBAEMBIX K Ne(ONTy U yCTAHOBICHHBIX B pas3zene 3 u
OTCYTCTBHE ypETYIMPOBAHUS CUTYallUH Ha CPOKH, ONpE/IeNIIeMble OTAEIBHO JUIsl pa3HOTO BH/A aKTHBOB/00S3aTEIbCTB.

HpeuenLHHe CPOKH IPpHU3HAHUSA ,HC(l)OJ'ITa JJIA pa3/IMYHbIX BUAOB 3aJOJDKCHHOCTHU YKAa3aHbI B I1. 3.1.

OHepa[II/IOHHaﬂ IleﬁﬂTOpCKaﬂ 3a10/IKCHHOCTD — }Ie6I/ITOpCKaH 3aJ0JDKCHHOCTh, OTBE€YArollass KPUTCPUIM,

YCTaHOBJICHHBIM B OHeDaHHOHHOﬁ I[66HTODCKOﬁ 3aJ0JUKCHHOCTHU, a TAaKXC HWHBIMHU IMYHKTAMH HACTOAIIUX HpaBI/IH

onpenenenuss CHA myist npu3HaHUs 33J0JIKEHHOCTH ONEPAIIMOHHOMN.

Pasnea 1. CranaapTHble akTUBBI (0€3 IPU3HAKOB 00ecieHeHHsT)

1.1. [lns onepalMOHHOM 3a/l0JPKEHHOCTH BHJOB, yKa3aHHbIX B Hacrosmux [IpaBmiax onpenenenus CUA,
JMCKOHTUPOBaHNE HE MPOBOAUTCS, INPH COOJMIOAEHUM TpeOOBaHMK JUI NPU3HAHUS 3aJ0JDKEHHOCTH B KauecTBE
ONEpaIMOHHOM.

1.2.  OueHka akTHBOB 0e3 NMpPU3HAKOB OOECLEHEHHs, CHpaBeUIMBas CTOMMOCTbh KOTOPBIX ONpPENeNsieTcs 10

METOoOaYy HpHBe)IeHHOﬁ CTOUMOCTH 6y}1yIJ_U/IX JCHCKHBIX ITOTOKOB (33. HUCKIIIOUYCHUEM ACTIO3UTOB, MOPAAOK OMPEACICHUA
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cnpaBeunnBoﬁ CTOUMOCTU KOTOPBIX YCTAHOBJICH MeToO0M IIPUBEACHHONW CTOMMOCTH GVHVIIII/IX JACHCKHBIX ITIOTOKOB

Hacrosiux [IpaBun onpenenenust CHA) paccuuThiBaeTCs CIEAyIOMIMM 00pa3oM:

®opmyaa 2:

Py
=1 (1+R(TM)))

PV = Zg T(n)/365 (1 — LGD * PD(Tn)) )

20e

PV — cnpaBeyivBasi CTOUMOCTb aKTHBA;

N - KOJIMYECTBO ICHESKHBIX IOTOKOB JI0 aThI IIOTallleHHs aKTHBA, HAYMHas ¢ aThl onpeneneHus CUA;

P,, - cyMMa n-0ro JICHe)KHOTO MOTOKA (IIPOIIEHTH 1 OCHOBHASI CyMMa);

N - MOPSIIKOBBII HOMEpP JIEHEKHOT0 II0TOKA, HaYMHas ¢ aThl onpenencHust CUA;

R(T(n)) — 6e3puckoBast craBka Ha cpoke T(n);

T(n) - komuuecTBO mHEH oT matel ompeaencuuss CHA 10 maTel n-0ro JCHEKHOTO MOTOKA. B mary morameHust
JIEHEe)KHOTO TIoToKa 3HayeHue T(n)=0;

PD(Tn) (Probability of Default, BepositHocTh aeonTa) — BEpOSTHOCTD, C KOTOPOH KOHTpAareHT B Teuenue T(Nn)
JIHEH MOXKET OKa3aThCs B cocrosHum jaedonra. BepostHocts nedonra PD(T(n)) ompenensiercst ¢ y4eToM MOJIOKEHU,
YCTaHOBJICHHBIX B pazzere 4.

LGD (Loss Given Default, motepu nipu nedonre) — Z0JIs OT CYMMBI, TOJBEPKCHHON KPEIUTHOMY PUCKY, KOTOpast
MOXeT OBITh MOTEpsiHA B cilydae JedoiTa KOHTPAreHTa; ONpeieNsieTcss B COOTBETCTBUHU C TIOPSAKOM, YCTaHOBJICHHBIM B
paszene 5.

[MpomexxyTouHble 3HAYeHMs pacyeTa IPUBEIEHHON CTOMMOCTH ISl KaXJIOro JICHE)KHOTO IIOTOKa,
CKOPPEKTHPOBAHHbIE HA BEJIMYMHY KPEJIUTHOTO PUCKA, HE OKPYTJISIOTCS.

1.3.  JIns oleHKH CIpaBeAINBON CTOMMOCTH IPaB TPeOOBaHUIA Mo akTUBaM (goroBopam) ®oHma kK GU3HIECKHM
JMIaM JI0 HACTyIUIeHHs aeonTta U ¢ ydeToM monoxeHuit B Paszmene 6, ucnons3yercs opmyna 2, B KOTOPO# Kaxioe
npousBeaenue PD(T(n))*LGD 3amensiercst Ha COR. COR ompezenseTcs B COOTBETCTBHHU C MOPSIIKOM, YCTAHOBJICHHBIM B

paszaene 6. 111 OICHKH CTaHIAPTHBIX aKTUBOB UCIOJb3yeTcs 3Hayenne COR mst cramuu 1.
Pa3nea 2. Onenka aktuBoB. Odecuenenue 6e3 nedouira.

2. Ornenka aktuBoB. OOeciieHeHue 6e3 nedora.

2.1.Tlpy BO3HHKHOBCHHH COOBITHS, BEAYIIETO K OOCCIEHECHUIO, CIPAaBEUIMBas CTOUMOCTHb JOJTOBBIX
WHCTPYMEHTOB (B CIIy4ae OTCYTCTBHS IICH OCHOBHOTO PBIHKA Ha faty onpeneicHus CUA), B TOM YnCIie ICHeKHBIX CPEICTB
Ha cYeTax W BO BKIIQJIaX, CIIPABEINBAsi CTOMMOCTh IEOUTOPCKON 3a0JKEHHOCTH, TIPaB TPEOOBaHHMS MO JOTOBOpaM 3aiiMa
1 KPEIUTHBIM J0rOBOpaM (B Cliydae, €CJId 3aiiMOIaBIIEM I10 TOTOBOPY BhICTyHaeT MOH ), ONPEAEISIETCS] B COOTBETCTBHU C

METOZOM KOPPEKTUPOBKH CIIPABEIUBON CTOMMOCTH 110 hopmyIe 2.

2.2. CoObITHS, BeAylINE K 00eCHeHEHHIO:

2.2.1. B oTHOUICHNY IOPUAMYECKHX JIHI]
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2.2.1.1.  VYxyaumenue (pUHAHCOBOTrO IOJ0XXEHHSI, OTPA3UBILIHUECS B JOCTYITHOH (PMHAHCOBOI OTYETHOCTH, B TOM
YHCJIC CHIDKCHHE CTOMMOCTH YUCTBIX aKTHBOB Oosee yeM Ha 20%;

2.2.1.2. HeratuBHOE JIEWCTBHE PEHTHUHIOBBIX areHTCTB — B CJly4ae HAIMYUS Yy KOHTpareHTa peWTHHra
PEUTHHTOBOTO areHTCTBA, BXOAALIMX JIMOO B PEECTp KPEAMTHBIX PEUTHHTOBBIX areHTCTB, JIMOO peecTp (HUIHAIOB U
MIPEICTaBUTEIBCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun:

e CHmxeHHe peliTiHTra Ha 1 cTyneHs u Oonee;

e OT3bIB pedTHHra (3a MCKIIOUYCHHEM CIydacB, KOIJa KOHTPAreHTy IPHUCBOEHBI PEHTHHTH HECKOJIBKHX
PEHTHHTOBBIX arcHTCTB M OT3bIB PEHTHHIa HE SBISIETCS CIEACTBHEM YXYIIICHHS KPEAUTOCIIOCOOHOCTH KOHTPAreHTA).
Taxoe penienue opopmIIsIeTCs] MOTUBUPOBAHHBIM CY>KACHHEM Y IIPaBIISIONICH KOMIIAaHHH.

VYXxynuenue peituHra, IpUCBOSHHOTO 10 MEXIYHApOIAHOW IIKaje B MHOCTPAHHOW BaJIOTE JUIS 33JJOJDKCHHOCTH,
HE YYHTHIBAETCS B Ka4eCTBE NPH3HAKa 00ECLICHEHHS B ClTydae, €ClIM OHH OOYCJIOBJICHBI YXY/IIEHUEM CTPAHOBOW OLICHKH
KOHTpareHra.

VXynmeHne peWTHHra OJHHM PEHTHHTOBBIM areHTCTBOM, paHEe IPOM3BEJCHHOE APYTMM PEHTHHIOBBIM
areHTCTB