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TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YHNCTbIX AKTUBOB

MA®D — naeBO NHBECTULIMOHHLIN OOHA

Ynpaenswuwasa KoOMnaHusi - opraHusauusi, cosgaHHasi B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon ®epepauum 1 nveoLwas nMueH3no Ha ocyLLecTBNeHne AeSTENbHOCTU MO YNpaBneHuo
MHBECTULIMOHHBbIMM hoHAAMK, NaeBbIMU WHBECTULMOHHbIMM (QOHOAMW U HErocy4apCTBEHHbIMU
MEHCUOHHbIMKM  cboHAamMKU. YnpaBnswowas KoMNaHus [OeWcTBYeT Ha OCHOBaHUWM  npaBun

aoseputenbHoro ynpaenexus MNNO.

MHBeCTULUMOHHbLIM Nan — UMeHHas LeHHaa Oymara, yoocToBepsiowas JOM  Bnagenbua nas B
npaBe COOGCTBEHHOCTM Ha MMYLLLECTBO, cocTasnstouwee MNP, npaBo TpeboBaTb OT ynpaBnsAoLLEN
KOMNaHWM Hagnexawero 0OBeputenbHoro ynpaernenunss MNMA®, npaBo Ha nNonyyvyeHWe OEHEXHOM
KOMMeHcauMm npu npekpawieHnM [oroBopa [goBepuTtenbHoro ynpaenenus MNP co Bcemu

BnagenbLamm MHBECTULMNOHHBLIX naes aToro NMN® (npekpaweHun MAOD).

NMpaBuna pgoBepuUTENbHOro ynpaBfieHUsi NaeBbiM MHBECTULMOHHbIM ¢hoHaom (MpaBuna AY
MU®) — ycnoeusa goroBopa goBepuTtesnibHoro ynpaeneHus NN, onpenensiemble YnpaBnsiioLemn
KOMNaHuen B cTaHgapTHbIX dopmax, COOTBETCTBYIOLIME TUMNOBbLIM MNpaBuiiaM LOOBEPUTENbHOMO
ynpaeneHus NMN®, yteepxaeHHbiM baHkom Poccuu. Mpasuna Y MA®, n nsmeHeHus n 4ONoOnHEHUs

B HUX nognexat perncrpaumm BbaHkom Poccun.

CtoumMocTb u4ucTbix aktmBoB (CYA) - BenuuuHa, onpegensiemas B COOTBETCTBUM C
3akoHogaTtenbCcTBOM Poccuiickon degepauuun, Kak pasHuua Mexgy CToOMMOCTbio aktusoB [MND
(manee — akTMBbl) U BENUYMHOW 00SA3aTENLCTB, NOANEXKALUMX WCMOSNTHEHMIO 3@ CYET YKa3aHHbIX

akTnBoB (fanee — obA3atenbcTBa), Ha MOMeHT onpeaenexns CHA MANS.

Mpasuna onpepeneHnsa CYHA - JOKasbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM uyucne nopsiaok pacyerta
cpeaHerogoson CHA MU®, onpepneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopsaok onpegeneHus CTOMMOCTM  MMyWeCcTBa, MNepeaaHHoro B onsiaty
WHBECTULUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.

MC®O - M™MexayHapoAHble CcTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeaMBOM CTOMMOCTM aKTUBOB W BeNMYMHbI 0653aTenbCTB  MNpPOM3BOANTCA B

COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon oTvyeTHocTn (IFRS) 13
2



"OueHka cnpaBeasiMBoM CTOMMOCTUN", BBEAEHHbBIM B AENCTBUE Ha TeppuTopmmn Poccninckom
depepaunmn npnkasoM MmHucrtepcresa puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PasbsicHeHWI MexayHapoAHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NnpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHCOB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHu YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bkatouasa nHole MCOO, npuMeHsaeMble B
COOTBETCTBMM C  AENCTBYKOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWM  NaeBbIX

WHBECTULMOHHbIX (OOHA0B.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFrOAHOM) PblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb UeHa BbiX0Aa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeaCTBEHHO HAbnA4aeMol Nnm paccunTbiBaeTCsl C UICMONIb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bniopaemas wu pocrtynHas 6upixkeBas nsowapaka - Toprosas naowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeageneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(pUHaAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm NnpneBeaeHbl B MPUIoXKeHNU
3.

AKTUBHbINA PbIHOK — pPbIHOK, Ha KOTOPOM OMepaunn C akTMBOM UM 06s3aTeNlbCTBOM
NPOBOASTCA C AOCTATOYHOW YacTOTOM U B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (M3 Yncna aKTVIBHbIX) C HanbonblnM ang COOTBETCTBYHOLLENO

aKTuUBa un obsiszatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.

Hau6onee BbirogHbIN PbIHOK — PbIHOK, Ha KOTOpPpOM 6bina 6bl noay4vyeHa MakKCunMmalsibHasd
CyMMa OT npoAaa>Xun akKtuBa WM ynjiavYyeHa MUHMMalbHada CyMMa 3a TO, 4yTObbI nepeaaTtb

o06sa3aTenbCTBO.



ernMTHblﬁ PUCK - PpPUCK BO3HUKHOBEHUA Y6bITKa BCcneacrene HEMNCNOJITHEHUA
KOHTpAreHToM obs3aTtenbCcTB No AOroBopy, a TakKXe Heornsiatbl KOHTpareHToM OCHOBHOIO

AoNra u/vam NpoLUeHTOB, NPUYNTAIOLMXCSA B YCTAHOBJ/IEHHbI 4OFOBOPOM CPOK.

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanTocnocobHoCTM, (PWUHAHCOBOM  HAAEXHOCTW, (GWUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJSIb30BAaHWEM pPEeNuTUHIOBOW KaTeropum Mo  onpeneneHHom

PENTUHIOBOM LIKane.

YpOBHM UEH npu onpeaeneHMym crnpaBenjiMmBoM CTOMMOCTM OrMpeaensawnTca B
COOTBETCTBMM C MexayHapoAHbIM cTaHAapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
«OueHKa cnpaseasinBon CTOMMOCTU>», BBEAEHHbIM B IENCTBUE Ha TeppuTopumn Poccuinckonm
d®epepaunn npukasoMm MuHuctepcrTea pmnHaHcoB Poccuickon ®epepaumm ot 28.12.2015
N 217H "O BBegaeHun MexayHapoaHbIX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOM OTYETHOCTU B [AEWCTBME Ha
Tepputopumn Poccuiickon ®epepaumm M O NPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MONOXEHUA MNpukasoB) MuHucTepcTBa (dUHaAHCOB Poccuiickon

®enepaunn.

UcxopHble pAaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WMAEHTUYHbIX aKTMBOB WNN 0653aTeNbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

B pamMkax YpoBHSA 1 akuUeHT AeflaeTca Ha onpeaeneHnmn cneayrowero:

(@) OCHOBHOIO pblHKa AN COOTBETCTBYIOLLErO aKTUBa UK 06583aTeNbCTBa UK, NpU
OTCYTCTBMM OCHOBHOIO pblHKa, Hambonee BbIFOAHOrO pbliHKA A/ 3TOr0 aKTMBa Wau

obsa3zatenbcTBa; U

(b) mMoxeT nn opraHM3auns 3aKJUYNTb CAENKY B OTHOLWEHWM 3TOr0 akTMBa UM

obsa3aTenbCTBa NO LEHe AaHHOro PblHKa Ha AaTy OUEHKMW.

McxopHble gaHHble YPOBHA 2 - UCXOAHbIE [AaHHblE, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpPblE ABNAKOTCA HaﬁJ'II-O,EI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHWNW onpeaeneHHoro aktmea min obsazaTtenbcTBa.



UcxoaHble AaHHbIE YPOBHA 3 - HeHabnwgaemMble UCXOAHblE AAHHble B OTHOLUEHWUMU

onpeaeneHHoro aktmea Uin obs3artenbcTBa.

OnepauymoHHas paebutopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWas B Xo4e HOPManbHOro onepauuoHHOro unkna, kotopasa ébyaer
noraweHa B Te4eHme CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaeneHnsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAHOBNEHHbIE AN OnepauuMoHHOW aebutopckomn
3a40/KEHHOCTU, He AO/IKHblI MPUBOANTb K MPU3HAHUIO 6Ge3HageXHOW K MOoSyYeHUuto
3a40/1)KEHHOCTU, @ TakXe K obecueHeHUo 3aA0/KEHHOCTN. Takas 3a40/1XKeHHOCTb byaeTt
peann3oBaHa ynpasnsowen KoMnaHmen B NnosHOM ob6beMe B CPOKM, yKadblBalowWmecs B
HOPMaJibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BMAOM A€OUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbLIE CPOKM MPOCPOYKM U MCMOSHEHMUS
065a3aTenbCTB He AO/MKHbI NpeBbIWaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx Mpasunax
onpeaeneHnsa CHA, ecnn nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN ynpasastoLlen
KoMnaHun. OnepaunoHHas aebuTopckas 3a40/HKEHHOCTb OLEHWBaeTCcsa NO HOMUHaNy B

Ccny4dae OTCYTCTBUS MUHbIX pakTopoB obecueHeHMs.

Nebutopckas 3a40/MKEHHOCTb, MO KOTOPOW BbIIBNE€H OAWH MWW  HECKOJIbKO
npu3HakoB obecueHeHuns, yKkasaHHbIX B [punoxeHnn N2 5 k HacToswmMm MNpasunam, Kpome
AOMNYCTUMOM MPOCPOYKM 0653aTeNbCTB B paMKax ONepaunoHHOro umkia, He MoxeT 6bITb

Npu3HaHa onepaunoHHOMN.

[debuTtopckasi 3a40/1KEHHOCTb C MOBbIWEHHbLIM YPOBHEM pUCKa He BO3BpaTa He

MOXeT 6bITb NpM3HaHa onepaunoOHHON.

dkcnepTtHoe (MOTMBMPOBAHHOE) CYyXXAEeHue - 3TO AOKYMeHTaNbHO OgOopMIeHHOoe
npodeccMoHanbHoe CyXAaeHune Ynpasnsiuwen KoMmnaHum, copepxawee o60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMONb3yeMbiX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAEHHbIX OCHOBaHMAX
NpU3HaHMs/NpeKpaweHnsa Npu3HaHnsa akTMBoB/06a3aTesNibCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSAOT Ha
OLEHKY cnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue TaKkoro
CYXAEHMSA AONYCTUMO B CyYasaX, YCTAHOB/IEHHbIX HacToswmmu MNMpaBunamm onpegeneHus
CHA.



HekBanupumunposaHHble (puHaHcoBble MHCTPYMeHTbl (H®WUN) - Bxoasiwime B coctas
AKTMBOB MAeBOr0 WHBECTULMOHHOro @doHAa UuUeHHble Hymaru, sBnsowmecs UEeHHbIMU
6ymMaramm B COOTBETCTBUM C IMYHBIM 3aKOHOM Nnua, 06893aHHOro no LeHHbIM 6ymaram, HO
He KBanndULMpPOBaHHbIE B KayecTBe LieHHbIX byMar B nopsiake, yCTaHOBIeHHOM BaHKOM

Poccumn.

OBLWME NMOJTOXXEHUA

Hactoswune U3meHeHns v gononHeHus B lNpasuna onpeaeneHna CHA 3akpbITOro naesoro
MHBECTULMOHHOro doHaa Heasmxumoctn «YOA SKCIMNO» (ganee - MNpaBuna onpeaeneHns
CYA) paspaboTaHbl B cooTBeTCTBUM C PeaepanbHbIM 3akoHOM "O6 MHBECTULMOHHbIX
doHpax" N° 156-®3 oT 29 Hoabpsa 2001 ropa (pnanee - denepanbHbid 3akoH "O6
MHBECTULUMOHHbIX ¢oHaax"), B COOTBETCTBMM C YKasaHumeM LeHTpanbHoro baHka
Poccuiickon ®epepaumnn ot 25 asrycta 2015 roga N2 3758-Y (ananee - YkazaHue N 3758-

y), N NPUHATbBIMW B COOTBETCTBUMN C HUMN HOPMATUBHbIMUN aKTaMW.

Hactosawwue [lpaBuna onpepeneHma CHA npuMeHSAOTCS C AaTbl BCTYMNJIEHUA B CUNY
M3MEHEHUN N A0MOSIHEHUW B [paBuna AOBEPUTENBLHOrO yrnpasieHUsa 3aKpbiTbiM NaeBbiM
WHBECTULMOHHBIM (POHAOM HeaBMXMMOCTM «YDA DKCIO»», cBs3aHHbIX ¢ nepeaayen OO0
«YK «Hasuratop» cBoux npaB W o0643aHHOCTEN NO [OroBopaM [AOBEPUTESIbHOrO
ynpassieHus NaeBblIMWU MHBECTULIMOHHBLIMW (POHAAMN HOBOW ynpasnsatowen komnaHum 000
«YK «OOPTUC-NHBECT>..

N3MeHeHns n gonosHeHus B Hactoswme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHbI
B C/Ny4yasiX, YCTAHOBJIEHHbIX HOPMAaTMBHbIMM MpaBOBbIMM akTamu. B cniydae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTcs MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTCcsa AaTa Ha4yana NpuMeHeHus U3MeHeHUM 1 A0NOJIHEHUI B HacToswume lMpaBuna

onpeaeneHnsa CHA.
MOPAAOK PACKPbLITUA MPABUJ1 ONPEAENEHNA CHA

MpaBuna onpeaenenns CYA (M3MEHEHUS U AOMNONHEHUS, BHOCUMble B [paBuna

onpepeneHns CHA):
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- NPeAoCTaBAATCSA YNpaBnaoWEN KOMMaHneln no TpeboBaHNIO 3aMHTEPECOBAHHbIX NLL;
- U3MEeHeHUs 1 aononHeHus B Mpasuna onpeaeneHns CHA npeaocTaBnsoTCa BlajaenbLam
WHBECTULMOHHbIX naeB MN® He no3gHee nNaTM pabouymx AHEN A0 Hayana NpUMEHEHUs

Mpasun onpeneneHns CHA, ¢ BHECEHHbIMU U3MEHEHUAMWN M AOMOSIHEHUSMMN.
NOPAAOK OMNPEAENIEHNUA CYA U CPEQHEFrO4OBOW CYA NUo®

CYHA TMNO® onpependaeTcsd No COCTOAHUIO Ha 23:59:59 aaThl, 3@ KOTOPYIO pacCUYnUTbIBAETCS
CYA, c y4yeToM faHHbIX, pacKpbITbIX Ha YKa3aHHY0 A4aTy B AOCTYMHbIX ANS ynpasastowen

KOMMNaHMnM NCToO4YHNKax, BHE 3aBNCMMOCTU OT YaCOBOIO Mnosca.

CYA onpenenserca He nosaHee paboyero AHA, CNeAyHoLWEero 3a AHEM, N0 COCTOSHUIO Ha

KOTOpbIM ocyuwectBnseTcsa onpegeneHmne CHA.

CYA onpegenseTca B COOTBETCTBMM C HactoAawmMmu [lMpaBuiaMum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0643aTenbCTB HA MOMeHT onpeaeneHmns CHA.
CYA MNO® onpepensetca (nata onpegeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmupoBaHusa NMNO;

e B cCnyyae npekpaweHuna MN® - Ha paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npekpawieHuns;

e Ha aaTy, npeawecTBylOWy aate nepexoga (GoHAa W3 OAHOM ynpasBnstoLlen
KOMOAHUM B APYryw  ynNpaBAswWyl  KOMMAHWK  WAM U3 OA4HOro
cneunanu3npoBaHHOro  aeno3vTapuss B ApYyroM  cneumanmn3mpoBaHHbIN
Aeno3nTtapun;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO onpepensetca B
nopsake:

v exeMecsMHO Ha nocneaHun paboymn [eHb KaneHgapHoro wecsaua no
KaneHaapHoro wMecsua, npejwecTeylowero mecsuy, B KotopoMm [MNO
MCKJItOYeH n3 peectpa MNMNO;

v’ Ha nocneaHuin paboumin peHb Cpoka npuemMa 3asBOK Ha npuobpeTeHune
WHBECTMLUMOHHbIX NaeB, BblAgaBaeMbiX MNpuM  AOCPOYHOM noOraweHum
WHBECTULMNOHHbIX Naes;

v’ Ha nocnegHun paboumit AeHb Cpoka MnpuvemMa 3asBOK Ha npuobpeTteHune

AOMNONHUTENbHBLIX MHBECTULUMOHHDbIX MaeEB,



v B cnydyae 4aCtunyHOro norawleHmnda UMHBECTULMOHHBLIX TMaeB 6e3 3asBneHus
Tpe6OBaHMVI BNnaaenbueB MHBECTULMOHHbBIX NaeB 06 nx noraweHnmn - Ha Aarty
COCTaB/1IEHUNA CMNCKa BNagesibueB NMHBECTULUMOHHbIX NMaeB

v' B MHbIX CNy4asiX B COOTBETCTBMM C 3aKOHOAATENbCTBOM PO,

CpeaHerogoBass CHA TNO® (panee - CICHYA) Ha ntoboi aeHb onpeaenseTcs Kak
OTHoOwWweHne cyMMbl CHA Ha Kaxxablh pabounn aeHb KaneHaapHoro roaa (ecnum Ha pabounii
AeHb KaneHaapHoro roga CHA He onpegensnacb - Ha NOCNeAHUM AeHb ee onpeaeneHus,
npeawecTteyowmmn TakoMy AHK) C Hadana roga (c gaTtbl 3aBepweHus (OKOHYaHuS)

dopmuposanmsa NMNO ao aatel pacyeta CICHA K uncny pabouunx aHen B roagy.

B uensax onpepgenenma CICHA nog paton, 3a KoTopyk onpeaensercas CHA TNO,
rnoHMMaeTca Kaxpasa garta onpegenenHnsa CHA MUO, ykasaHHad B HacToAwux [pasuniax

onpeaeneHnsa CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrieHua B BantoTe onpegeneHms CHYA B

cooTBeTcTBUM C Mpasunamu Y NN, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

norpAAOK ONPEAENEHUA OATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOTIO
B ONNIATY MHBECTULIMOHHbIX NAEB NMNno

CTOMMOCTb MMyLWECTBa, MepeaaHHoro B OnjaTy WHBECTUUMOHHbIX naeB [MUO,
onpeaensieTcs B COOTBETCTBMM C TpeboBaHussMM DepepanbHoro 3akoHa «06
MHBECTULIMOHHBIX (DOHAAX®», MPUHATLIMA B COOTBETCTBUN C HUM HOPMATMBHbLIMU aKTaMu,

TpeboBaHuaMM YkazaHunsa N2 3758-Y n HacToawmmm Mpasunamu.

[lata, rno coCTosiHUIK Ha KOTOPYIO onpeaendeTca CTomMoCTb MMyLLECTBaA, NepegaHHOro B
onnaty MHBECTULMOHHbBLIX NaeB MN®, He moXxeT 6bITb onpeaeneHa paHHee AaTbl Nepeaayun
Takoro wuMywectBa B OrMJlaty WHBECTUUMOHHBLIX NMaeB, 3a WCK/AK4YEeEHMEM CliydaeB
onpeaeneHnda CtomMmMoCtn umMmyllectBa, nepeaaHHoro B orjiaty MHBECTULUMOHHBLIX MaEB

MN®, Ha OCHOBaHMKM OT4YETa oueHLWKnKa.



[lata, No COCTOSIHUIO Ha KOTOpPY onpeaensieTcs CTOMMOCTb UMyLlecTBa, nepenaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYETa OUEHLWMKA, HE MOXET b6biTb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTBa B OrylaTty MHBECTULMOHHbIX
naes MNMNo.

CTOMMOCTb WMYLLECTBa, MNepedaHHOro B ONnaTy WHBECTUMUMOHHbIX naeB U,
onpenensieTcs Nno COCTOsAHMIO Ha 23:59:59 Ha paTy nepedayy MMylecTBa B onnaty

MHBECTULUMOHHbIX naes MNO,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MpuU3HAHUS B

cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sA3aTenbCTB) B COCTaBe

akTnBoB (o0b6s3aTtenbcTB) NMNO® npeacrasneHsl B NMpunoxeHun 6-30.
METOAbI ONPEAENNEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKkTnBbl U 06s3aTenbcTBa NMNO® oueHMBaOTCSA NO CpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
c MCoO.

CToOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAaHWM OT4YeTa OueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHmaMM OeanepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcTM B  Poccunckon  ®denepaumun»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu

NpUOBpPETEHMN U peann3aummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXeT OonpeaensaTbCqd Ha OCHOBAHMM OTyeTa OueHLWMKa, eCnn Takou
OTYEeT COCTaB/MiEH OUEHLMKOM, B OTHOLIEHUM KOTOPOro CO CTOPOHbI CaMOperynmpyembiX
OpraHmM3aunii OLEHLLMKOB HE MPUMEHSINIUCb B TeYeHue ABYX JIeT B Konm4yecTBe ABYX U
6onee pa3 Mepbl AUCUMMIMHAPHOIO BO3AENCTBUSA, MpeaycMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHO4YHOMW JedATenbHOCTM B Poccunckon @epepaumn”, a Takxke

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryIMPyeEMbIX OpraHuM3auMin OLEHLUMKOB, W CTax


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

ocyllecreneHn4d OLEHOYHOM AeATeNbHOCTU KOTOPOIro COCTaBNAET HE MEHEE TPEX NET, a TaK
Xe MMeKLWUM KBanndUKaUMOHHbIA aTTectaT N0 COOTBETCTBYIOLWEMY HarnpaBieHUto

OLUEHOYHOW AeATeNbHOCTU.

B cnyuyae onpeaeneHuns CTOMMOCTM aKTMBa Ha OCHOBAHWKM OTYETA OLIEHLLMKA AATa OLEHKMU
CTOMMOCTU AO0J/KHA BbITb HE paHee LeCcTU MecsaueB A0 AaTbl, MO COCTOAHUIO HAa KOTOPYIO
onpeaensietca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa ONpeaensercs Ha OCHOBaHWUU
JIOCTYMHOro Ha MOMeHT onpeaeneHns CYA oTuyeTa oueHLMKa C AaTol OLEeHKU Haubonee
6NM3KON K [AaTe onpeaeneHuss CTOMMOCTM aKTMBaA, COCTaB/IeHHOro C cobntodeHneMm

TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

B cnyyae onpeaeneHns CTOMMOCTU aKTMBa Ha OCHOBAHWM OTYETa OLEHLLMKA M NPU 3TOM
nocne AaTbl OLEHKN UMESIO MECTO HabogaemMoe cobbiTue, NPUBOASLLEE K CYLLLECTBEHHOMY
YBE/IMYEHUIO KPEAUTHOrO pUCKa MO OLEHMBAEMOMY aKTUBY WM K CYLIECTBEHHOMY
M3MEHEHUIO XapaKTEPUCTUK aKTUBA, KOTOPblE NMPUHUMANUCL BO BHUMAHWE OLIEHLLMKOM B
npouecce NoAroTOBKW NOC/EAHEro NO BpeMEHU O0TYETa OLEHKMN, CrpaBeannBas CTOMMOCTb
aKTUBa [OO0/KHA ONpeaensaTbCs Ha OCHOBAHMW OTYETA OLEHKM, YUYUTbIBAOWIErO Takoe
cobbiTne. lMepeyeHb aKTUBOB, CNpaBeaAMBasl CTOMMOCTb KOTOpPbIX OMpeaensieTcs Ha

OCHOBaHWKM OTYETA oueHLWMKa, cogepxntca B MpunoxeHun 1.

MeToauKn onpeaeneHns cnpaBeavMBon CTOMMOCTM akTMBOB (06A3aTenbCTB), NOPSAOK
KOHBepTauunm CTOMMOCTEN, BblpaXXeHHbIX B O4HOW BantoTe, B BantOTy onpeaenenmsa CHA,

npeacTaBneHbl B MNpunoxeHmn 32 K HacTosIwmM MpaBunam.

MeToankm onpeapeneHnda CToMOCTU KOHKPETHbIX aKTUBOB U oba3aTenbCcTB npeacraB/i€HbI

B COOTBETCTBYHOLMX MPUNOXEHNAX HAcToAWMX npasun onpegeneHunsa CHA.
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norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbINJIATY
BO3HATIPAXAEHNA N UCIMNMOJIb3OBAHUSA TAKOIO PE3EPBA, A TAKXXE
NOPAAOK YYETA BO3HANPAXAEHWA U PACXOAO0OB, CBA3AHHbIX C
AOOBEPUTEJIbHbIM YINPABJTIEHUEM NMNO®

Pe3zeps Ha BbINNaTy BO3HarpaxaeHus ynpasnstoLwemn KoMMNaHum,
cneunann3npoBaHHOMY Aeno3uTapuio, ayaAMTOPCKOM opraHusaumu, oueHwmky doHaa,
6upxxe 1 Nuuy, OCyLLEeCTBASAOLWEMY BeAeHe peecTpa BlajesbleB MHBECTULMOHHbIX Naes
NMN® (panee - pe3epB Ha BbINJATy BO3HarpaXxaeHwWsl) He BKJKOYaeTcs B COCTaB
obs3atenbcTs npu onpeaeneHunn CHA NMUO.

Pe3sepB Ha BbiNnaTy BO3HarpaxaeHws, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HE BKJIKOUAETCA B cocTaB oba3aTtenbcts doHAa.

NHble pe3sepBbl B ®oHAe HE HOPMUPYIOTCH M HE BKJIKOHAKOTCA B COCTaB 0693aTenbCTB
®oHaa.

Bo3HarpaxaeHuns ynpasnsiowen KoMnaHum, cneunanmsmpoBaHHOMY Aeno3uTaputo,
ayANTOPCKOM OpraHusaunm, OUEeHLMKY WU JNLY, OCYLLECTBISAIOWEMY BeAeHWe peecTpa
BNnajenbueB MHBECTULMOHHbLIX MaeB MaeBoro MHBECTUUMOHHOrO ¢doHAa HAYUCAAKTCA B
COOTBETCTBUM C YCNOBUSAMU AOFOBOPOB HA OKa3aHMe COOTBETCTBYHOLWMX YCAyr U C AaTbl
Ha4YUCNIEHNSA OTPa)karTCsa B CcoCTaBe 0b643aTenbCTB NAaeBOro MHBECTUUMOHHOIo poHAaa Ao
MOMEHTa WX BbINAaThbI.

Bo3HarpaxaeHne ynpasnstoowen KOMMNaHuW, pasMep KOTOPOro 3aBUCUT OT
pe3ynbTaToB WMHBECTUPOBAHUS, HauyucnseTcs B nepBbin paboumin aeHb nepuoga (ecnu
WHas pata HauymcneHust He ykasaHa B [Mpasunax Y MU®), cneayrowero 3a nepmoaom
HauYuUCMeHNa BO3HArpaxaeHusl, Ha OCHOBAHWM akTa, COCTaB/IEHHOro Yynpasnstowen
KOMMaHuWen, npusHaeTcs B COCTaBe MNpo4YMx pacxonoB W yuuTbiBaeTCcs B COCTaBe
obsa3aTenbCTB A0 MOMEHTa ero BbinaaThbl.

Bo3sHarpaxzaeHue ynpasnsiiollen KoOMMaHum 3a Mmecsu, Korga goHA 3aBepLluimT CBoe
dopMmnpoBaHne paccumTbiBaeTCs 3a nepuon C AaTbl, cneaylowen 3a A4aTon 3aBepLlueHuns
dopMMpoBaHMA MO KOHeL Mecsua.

MopsaoK npu3HaHWS, NpekpaweHus MpuU3HaHUS U onpeaeneHus cnpasensivBou
CTOMMOCTM BO3HArpaxaeHwui u pacxonoB, CBSA3a@aHHbIX C AOBEPUTESNIbHbIM yNpaBlEeHUEM,

yKasaH B [NpunoxeHuu 6.
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norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHSAOT NPUYNHY
PaCXoXXAEHUN W COrnacoBbiBAalOT BO3MOXHOCTU WX YyCTpaHeHus. CTOpPOHbLI Bnpase
notpeboBaTtb Apyr y apyra nobbie AOKYMEHTbI (MK UX KoNun), noaTBepxaatowme dakTbl
HanpaBfeHMs/NONYYEHNS PaCMOPSXXEHUA NO CYeTaM, a TaKXe WHbIX [OOKYMEHTOB,

HEO6XO0ANMbIX ANS BbIACHEHUS MPUUYMHbBI U YCTPAHEHUSI 0B6HaPYXXEHHbIX PAaCcX0OXAEHMUN

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
npenocTaBNeHns OTUYETHOCTU, (akT ObHapyXeHUs pacxoxaeHWn (UKCUPYeTCs B aKTe
pacxoxaeHun pesynbtatoB cBepkn CHA (aanee - lpoTokon pacxoxaeHun). MNpu aToM
CneumanunsmpoBaHHbIn Aeno3utapuin 3asepsetr Cnpasky o CHA MN® B cornacoBaHHOM
4acTU C NPUIOXKEHMEM aKTa pacxoxaeHun u He nosgHee 3 (Tpex) pabouynx gHen C AaThbl

NOANMMUCaHNA aKTa pPacxoXAeHun yBeaoMnasieT o hakTe pacxoxaeHus baHk Poccuu.

daKkT nocneaywLlero yCTpaHeHUs PpacxoXAeHWi MNOATBEPXKAAETCSA MyTeM 3aBepeHuUs

cnpaBkn o CHA CneunanmnsnpoBaHHbIM geno3ntapuem 6e3 oroBopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIrO nasi, nNpuBOASLWEN K OTK/JIOHEHUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCcTu akTmBa (obsa3atenbcrtsa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
OTKNoHeHue CHYA Ha 3TOoT MOMeHT pacyeTta coctasnseT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin M YNpaBnsawwas KoMMNaHus
nponssoaaT nepecyeT CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT MNMU® ana ocywectBneHns nepecyeta CHA BHOCATCA AaTtaMu, B KOTOPbIX 6blnm
AONyLWeHbl OTKJIOHEHUS CMpaBeasIMBON CTOMMOCTU UM CTOMMOCTM YUCTbIX akTueoB MO,

Ynpaensawlwas KOMAaHWsa  OCYLWEeCcTBAseT  Bo3MelleHuMe  yulepba  Bnaaenbuam
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MHBECTULUMOHHbIX MaeB B cooTBeTcTBuM C [lpasunamu AY TINO © HOpMaATUBHbIMU
npaBoBbIMM akTaMun Poccuinckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaTbl
3aBepLlueHns nepecyeTa Bcex 3HavyeHun CHA, B KOTOPbIX 6b11M BbiSiBNEHbI OTKJIOHEHUS, U

OTPaXK€HUSA CyMMbl 3a[10/IKEHHOCTU YNpaBnsoLLei KoMnaHum B ydete MAUO.

Ecnn BbisBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHon CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHor CHA, Ynpasnsiowasa KoMnaHusa
n CrneumannusnpoBaHHbIM Aerno3nTapuin onpenenstT, He NpuBeno M BbigBIEHHOE
OTKJ/IOHEHME K NOCNeaAyrLlWmMM OTKIOHEHUSIM B 4acTW, MWCNOAb30BAaHHOM B pac4yeTe
cTonMocTtn aktma (obssatenbcrtea), n CHA, cocrtasnawowmnMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcytcTBusa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO® B Tekyllen aaTte (AaTe BbiIBIEHMUS OTKJIOHEHUS). YNpasnsoLwas
KoMnaHua wn CneumannsnpoBaHHbIM Aeno3mtapun  oba3aHbl MPUHATL  Mepbl AN

npeaoTrBpalleHnsa NoOBTOPEHUA BbISIB/IEHHOM CcUTyauummn,
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHne

LleHHble Bymarn u ¢pUHaAHCOBbIE MHCTPYMEHTbI (B TOM YMCae U HEKBANUOUUMPOBAHHbIE), MO
KOTOPbIM HEBO3MOKHbI MHble CNOCobbl onpeaeneHmsa cnpaseaMBon CTOMMOCTH

Jonn s YCTaBHbIX KannuTanax pOCCMﬁCKMX O6IJ.I|eCTB C Ol'paHW-IeHHOﬁ OTBETCTBEHHOCTbIO

HeaBUXMMOE UMYLLECTBO

MMyLLI,eCTBeHHbIe npasa U3 4orosopos y4actna B 40/1€BOM CTPOUTENDBCTBE

MMmyuiecTBeHHble NpaBa, CBA3aHHble C BO3HWMKHOBEHMEM MpaBa COBCTBEHHOCTUM Ha O6BLEKT
HeABUMKMUMOCTK (ero 4acTb) Noc/e 3aBEPLUEHMA ero CTPOUTE/IbCTBA (Co34aHMNE) U BO3HUKaAOLLINE
M3 A0roBopa, CTOPOHOW NO KOTOPOMY AB/AETCS IOPUAMYECKOE NTULLO, KOTOPOMY MPUHALNEKUT
npaBo COBCTBEHHOCTM WAW MHOE BELHOEe MPaBO, BK/AKOYAA NPaBO apeHAbl, Ha 3eMeslbHbIN
YYaCTOK, BblAE/IEeHHbIN B YCTAaHOBAEHHOM MOpsAAKe AAA Lenel CTpouTenbCcTBa OObeKTa
HEeABUXUMOCTU, U (UN) UMEIOLLMM paspeLleHNe Ha CTPOUTENLCTBO 06beKTa HEABUMKMMOCTU Ha
YyKa3aHHOM 3eMe/IbHOM Yy4yacTKe, /b0 HpPUAMYECKOE NMLO, MHBECTUPYIOLWEEe AeHEXHble
CPeACTBA UM MHOE MMYLLLECTBO B CTPOUTENIbCTBO OOEKTA HEABUKMMOCTH

npOEKTHaFI AOKYMeHTauuna ana CTpontenbCrBa NN PEKOHCTPYKL NN obbekTa HeaABUXNMOCTU

MpaBa apeHabl HEABUKMMOTO MMYLLECTBA (ONepaunoHHas apeHaa)

MpocTble Bekcens (TO/NIbKO MpPM OTCYTCTBMM WHbIX CNocoboB onpeneneHus cnpaseasivBoOWn
CTOMMOCTH)

Ob6bEeKTbl MHTENNEKTYAIbHOW COBCTBEHHOCTHU

lMpocToe cknaackoe CBUAETENbCTBO U ABOMHOE CKNnaackoe CBMAEeTeNbCTBO

,D,E6VITOpCKaﬂ 3a40/1*XeHHOCTb, B C/1y4ae Ha/IM4nAa NpU3HaAKoB O6€CLI,€H€HM$I M HEBO3MOXHOCTU
nNPpUMeHeHNA NHbIX METOA0B onpeaeneHnAa cnpaBep,nMBoﬁ CTOMMOCTU




NMPUJTOXEHWNE 2. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTMBHbBIM PbIHKOM [/1 LUEHHbIX 6yMar, [ONyLEeHHbIX K TOpraM Ha pPOCCUACKON WNM MHOCTpPaHHOW 6upxe (3a
NCKOYEHNEM OBNMraunii BHEWHUX O6SIMrauuMoHHbIX 3aMMoB Poccuiickoit ®degepauuun) npusHaeTcss AOCTynHas U

HabnoaaemMas 6upxxesas N/ollaaka B clyyae 0A4HOBPEMEHHOIO COBMIOAEHUSA HUKENEPEUYNCIEHHBIX YCIOBMIAL:

e LEeHHas 6ymara gonylleHa K TopraM Ha POCCUIACKOM UM MHOCTPaHHOM 6upixe, NnpuBeaeHHoM B MpunoxeHun 3;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBoM CTOMMOCTM (B Cllyyae, ecnum Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX niaowaakax 6bl1 HETOProBblM AeHb Ha AaTy onpeaeneHuss CHA -
aHaNM3MpYIOTCAa [AaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByowero

HEeTOproBomy);

e KO/IMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (decsaTb) u

6bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosebix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbit 3KBMBaANeHT No Kypcy baHka Poccum Ha AaTy onpeaeneHms akTUBHOMO
pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPAHHOM BankoTe).

1B cnyyae, ecam o6Mraumm BHELWHUX 06IMraLMOHHbIX 3alimoB PO gonylueHbl K Topram ToNIbKO Ha poccuickon bupKe, To cnpaBeganBas CTOMMOCTb
LUeHHbIX Bymar onpegenaetca Ha YpoBHe 1 TaK ke, KaK onpeaensercs crpaBesinBas CTOMMOCTb 06/1Mraumnin poccMinckoro amuTeHTa. Hanpumep,
rocyfapcrBeHHble LeHHble Bymarn Pecnybaunku benapycb (PB-1,/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

LleHHble 6yMaru

OCHOBHOM pPbIHOK

LleHHble 6yMarn pocCMMCKUX 3MUTEHTOB, a
Tak we MUHblEe LeHHble 6ymarm,
HOMMHUPOBaHHbIE B py6nsx

Poccuinckasa 6upka M3 4mcna akTMBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
HambonbLUMN COBOKYMHbIN 06bEM CAENOK MO KOMYECTBY LeHHbIX bymar 3a
nocneaHne 10 TOproebIX AHEN.

Mpn oTCYTCTBMMU MH(POPMaLMM O COBOKYNMHOM 0bbeMe cAenoK No KONM4ecTBy
LeHHbIX 6bymar ncnonb3syercsa nHdbopMaums 0 COBOKYNHOM obbemMe cAenok B
AEHEXHOM BblpaeHun. pn paBeHCTBE COBOKYMHbIX O06beMOB CAENOK Ha
Pas/INYHbIX POCCUMUCKNUX BUpXKaX OCHOBHLIM PbIHKOM CYMUTAETCA pOCCUMICKas
6upxa c HanbonbLWMM KOMYECTBOM CAeNoK 3a nocnegHme 10 ToproBbIX AHEN.

LleHHble 6yMarm poccMicKMx sMUTEHTOB,
HOMMHMPOBaHHbIE B UHOCTPaHHOW BanloTe
(3a ucknroueHneMm o6aMraumnii BHEWHUX
o6MrauymMoHHbIX 3aiMmoB Poccumckom
denepaunmn, AONTroBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB U
eBpoo6auraumini MHOCTPaHHbIX SMUTEHTOB)

NHocTpaHHasa 6upxa uian poccminckast bupxa n3s ymcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Haubonblwmnn obLwmnn o6bLEM CAENO0K MO KOJIMYECTBY LEHHbIX
6ymar 3a nocnegHme 10 TOproBbiX AHEN.

Mpu otcyTcTBUM nHdopMaunm o6 ob6bemMe caenok No KOJIMYECTBY LEHHbIX 6ymar
ncnonb3yertcs MHpopMaums 06 ob6beMe caenok B AEHEXHOM BblpaXXeHUn 3a
nocnegHue 10 TOproBbIX AHEN.

Mpu 3TOM BeNNUYMHBLI 06bEMa CAENOK B BantoTe KOTUPOBKKU nepeBoasaTcs B pyban no
Kypcy BbaHka Poccuu Ha paTy onpegenenusa CHA. lNMpu paBeHcTBe o6beMa cAenokK Ha
pa3fIMYHbIX TOProBbIX MiowaiKax OCHOBHbIM PbIHKOM CUYMTaeTCca Toprosas
naowanka ¢ HambonbLWNM KOMYECTBOM CAENOK 3a nocnegHue 10 ToproBbiX AHEN.

06nuraumm BHEWHUX 06/IMralMoHHbIX
3amoB Poccuiickoin depgepaunm

BHebunpxeBon pbIHOK
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MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN LEHHbIX 6YMaF MCnonb3yrwTcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaF, and
KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAENN OUEHKN CTOMMOCTU LIEHHbIX 6ymar, Ana KOTOpbiIX He onpeneneH

aKTUBHbIN PbIHOK, a TaK XX& MoA€J/IN OLUEHKHN, MO KOTOPbIM onpeneneH QHaJIOrMYHbINA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

Moaenn OueHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIM 6Mp>keBOoM pblIHOK (1-#1
YPOBEHbDb)

LleHHble 6yMmaru Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LeHHble 6ymarn poccuickux | |. na onpeaeneHva cnpaBeaMBOM CTOMMOCTM WMCMO/b3YHOTCA LEeHbl OCHOBHOIO PblHKA Ha AaTy
IMUTEHTOB* (3a | onpeaeneHna CHA, sbibpaHHble B nopsaaKe yobiBaHUA NpMopuTeTa:

MCKAIOYEHUEM
a)ueHa cnpoca (BID) Ha MOMEHT OKOHYaHWA TOProBOro AHA MPU YCNOBWUW, YTO OHA HAXoAMUTCA B

WMHTEepBase Mexay MuHumanbHon (LOW) n makcumanbHol (HIGH) ueHamu caenoKk Ha ykasaHHyo
AaTy, BK/AOYan rpaHuLbl MHTEPBana;
HOMMHUMPOBaHHbIE B PY6NAX | h)cpennesssewenHas LeHa (WAPRICE) Ha MOMEHT OKOHUaHWA TOProBOro AHA NPU YCAOBUM, YTO OHa
* B TOM YMCNe NHBECTULMOHHDBIE | HaxoaWTCA B MpeAenax cnpega no crnpocy (BID) u npeanoxkenuto (ASK) Ha yKasaHHYO AaTy, BKAOYas
nav POCCUIACKUX NaeBbIX FPaHMLpbl MHTEPBANa;

’
MHBECTULIMOHHBIX GOHAOE, c)ueHa 3akpbiTva (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHMA TOProBOro AHA MPWU YCA0BUW, YTO

nNoTeYvyHble CepTUPUKaTbI
pTd PacKpbITbl AaHHble 06 ob6beme Topros 3a AeHb (VALUE) 1 oH He paBeH Hyto.
y4yactmAa

eBpoobnurauuin), a TaK xe
MHble  UeHHble  6ymarm,
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Il. Echn Ha paty onpegeneHna CHA oTCyTCTBYIOT LeHbl OCHOBHOIMO pblHKA, AOMYCTUMO MUCMNO/b30BaTh
LUeHbl Hanbonee BbIrOAHOTO PblHKA HA 3Ty AaTy, BblOpaHHOM B nopsaake, NpesycMOTPeHHOM AAs
BblOOPa LLEeHbl OCHOBHOTO PbIHKA

lll. CnpaBeanvMBas CTOMMOCTb AO/NOBOM LEHHOW Bymaru onpegenserca C y4eTOM HaKOMAEHHOro
KYNOHHOro AoxoAa Ha aaty onpegeneHna CHA.

LieHHble 6ymaru
MHOCTPaHHbIX 3IMUTEHTOB, a
TaK Xe ueHHble bymaru
POCCUICKNX IMUTEHTOB,
HOMMHUPOBaHHbDbIE B
MHOCTPaHHOI BantoTe (3a
UCKAlOYeHuem obnuraumii
BHELWHUX 06/1MraLMOHHbIX
3aiimoB PoccuiicKom
depepaumm, fONTOBLIX
LeHHbIX 6ymar MUHOCTPaHHbIX
rocysapcrs u
eBpoobauraumm
MHOCTPaHHbIX IMUTEHTOB)

|. Ona onpepeneHns cnpasennMBOi CTOMMOCTM WMCMOb3YIOTCA LLeHbl OCHOBHOMO PblHKA Ha AaTty
onpepeneHuns CHA, BbibpaHHble B nopsaaKe ybbiBaHUA NpUopuTeTa:

1. OCHOBHbIM PbIHKOM AABJIAETCA POCCUICKana buprKa:

Mopsaaok Bbibopa LEeHbl aHaNorMYyeH NOPAAKY, YCTaHOBAEHHOMY ANA UEHHbIX Bymar poCCUMUCKUX
3MUTEHTOB.

2. OCHOBHbIM PbIHKOM ABNAETCA MHOCTPAHHaA buprka:

a)ueHa cnpoca (BID LAST) Ha MOMEHT OKOHYaHWUS TOProBOro AHA MPWU YC/IOBMU, YTO OHa HaxoAMTCA B
WMHTEepBasie MeXAy MUHUMANIbHOM U MaKCMMa/IbHOM LLeHaMM CAENOK Ha YKa3aHHyl AaTy, BKAO4Yas
rPaHuULbl UHTEPBANA;

b) ueHa 3akpbiTna (PX_LAST) npu yc/i0BMK, YTO PACKPbITbI AaHHble 06 06beme TOProBs 3a ZIeHb U OH He
paBeH Hy/0.

Il. Echn Ha gaTy onpeaeneHuns CHA OTCYTCTBYHOT LieHbl OCHOBHOIO PbIHKa, A4OMYCTUMO MCNO/Ib30BaTb
LueHbl Hanbosee BbLIFOAHOTO PbiHKA Ha 3Ty AaTy, Bbl6paHHOW B NopsaKe, NPeaycMOTPEHHOM ANS
BbI6OpPa LEeHbl OCHOBHOIO PbIHKaA.

lll. CnpaBeanmMBas CTOMMOCTb AOAIOBOM LEHHOW Bymaru onpegenserca C y4eTOM HaKOMAEHHOro
KYNOHHOro AoxoAa Ha aaty onpeaeneHna CHA.
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MoAenun oueHKN CTOMMOCTU LieHHbIX ByMar, Ans KOTOPbIX ONpeaenseTcd akTUBHbIA BHEGUPIKEBOWU PbIHOK WY A/
KOTOPbIX MMEKTCS HaboaaeMble aHHble B OTCYTCTBUM LeH 1-ro ypoBHS (2-i ypOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

LleHHble 6ymaru poccuiickux
aMUTeHTOB* (3a
UCKNIOYEHUEM
eBpoobaurauui), a Tak xe
MHbIe LLeHHble bymaruy,
HOMMWHUPOBAHHbDbIE B py6aax

* B TOM umcne MHBECTULMOHHbIE
naun pOCCMVICKMX naesbIX
UHBECTUUMNOHHDbIX (I)OHAOB,
nnoTeyHble CepTMd)MKaTbI
y4yactuAa

I. CnpaBeasiMBas CTOMMOCTb aKL U1 POCCUACKUX SMUTEHTOB, 0bpaLLatoWmMxcs Ha POHA0BbLIX BuMpKax,
onpeaenseTca B COOTBETCTBUM C MOAE/bIO OLEHKM, OCHOBAHHOM Ha KOPPEKTUPOBKE NCTOPUYECKOM
ueHbl (aanee —mogens CAPM).

[aHHaA KOPPEKTUPOBKA NPUMEHSETCA B C/ly4ae OTCYTCTBUA LeH 1 ypoBHA B Te4eHue He bonee
AecaTy paboumnx gHen.

[ns uenen oueHKM cnpaBeaIMBON CTOMMOCTM UCMNOb3YeTCA CPAaBHEHME AMHAMMKM ([0XOAHOCTHM 33
onpeaeneHHbI MNPOMEKYTOK BPEMEHW) aHAIM3UPYEMOMN aKLMKN C ANHAMUKOM PbIHOYHOTO
MHAMKATOpa, a UMEHHO nHAaekca MockoBckoi Bupsku (IMOEX).

Cbopmyna pacyeTa CI'IpaBe,EI,J'IMBOVI CTOMMOCTU:

P, = Py x (1 + E(R))
E(R) =R¢+ B (R —R})

_Pml_1

R. =
M Pm,
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P, — cnpasegnvBas CTOMMOCTb OAHOM LEHHOW OBymarnm Ha AaTy onpegeneHus cnpaseasivBoi
CTOMMOCTH;

Py, — nocnepHAa onpepeneHHasa cnpaseanmBan CTOMMOCTb LeHHOM Bymaru;

Pm; — 3HaYeHne pbIHOYHOIO MHANKATOPA HA AaTy ONpeseneHns cnpasesMBoOM CTOMMOCTH (B caydae
OTCYTCTBMA 3HAYEHMA Ha AaTy OnpeaesieHMA CnpaBeaIMBON CTOMMOCTM BepeTca cpefHee 3HaYeHne
WMHAMKATOpa, paccymTaHHoe 3a 30 NpeaLecTBYOLWMUX TOProBbIX AHEN);

Pm, — 3HayeHMe pPbIHOYHOrO MHAMKATOpa Ha Npeapblayllylo AaTy onpeneneHus CrnpaBesnBow
CTOMMOCTH.

E(R) — oknaaemasa 40OXo4HOCTb LLeHHOW bymaru;

B — 6eTa KO3PPULMEHT, pacCUMUTaHHbIM NO UIMEHEHUAM LeH (3HAYeHUI) PbIHOYHOTO MHAMKATOpPa U
M3MEHEHUAM LLeHbl akumMK. [na pacyeta KoadoduumeHTa B UCNONb3YIOTCA 3HAYEHUSA, ONpese/ieHHble
3a nocnegHue 45 Toprosbix AHEN, NpeaLlecTBYOWMX AaTe onpeaeneHus cnpaseaMBoi CTOMMOCTY;

Rm - AOXOA4HOCTb PbIHOYHOIO MHAWKATOPA,
le - 6e3pVICKOBaﬂ CTaBKa AOXOAHOCTH, onpeaeneHHaa Ha AaTty onpeaeneHna CTomMmocCTu:
Ry = (Ry/D) x (T, — Tp)

rae: Ry - 6e3puckosas CTaBKa AOXOAHOCTHU B NpoueHTax rog0BbliX;
T, —paTta onpegeneHna cnpasennmBoi CTOMMOCTY;

TO —npegbigyuaa gata onpegeneHuna CﬂpaBeﬂ,ﬂMBOﬁ cTonmocCTu;

D — 365 nan 366 anAa BUCOKOCHOrO roaa.
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be3puckoBasa CTaBKa AOXOA4HOCTM — CTaBKa, onpeaeseHHas B COOTBETCTBMM CO 3HAYEHUEM
KpuBOW HecKynoHHOW goxogHocTH (ctaBka KB[) rocysapCTBEHHbIX LeHHbIX Bymar Ha UHTepBane B
o4VH roa. B pacuete ncnonbsyrorca:

e MeTogMKa pacyéta KpuBOW 6ecKynoHHOM [OXOAHOCTU FOCYAAPCTBEHHbIX 06AUrauni,
onpeaeneHHas MoCKoBCKOM bupkel;
® AMHaMMYecKne napameTpbl G-KPUBOW MO COCTOAHUIO HA KaXKAblii TOProsbli AeHb,
nybanKyemble Ha opurumnanbHoOM caiite MOCKOBCKON BUPKN.
CtaBka KB/, paccumTbiBaeTcs 6€3 NpOMEKYTOUHbIX OKPYINEeHUI C TOYHOCTbIO A0 2 3HAKOB noc/e
3anATol (B NPOLEHTHOM BbIpayKeHUu).

_ Covariance (R, Rpy)

Variance (R,)

Pai Pmi

R, -1, Ry -1

Paj_4 Pm;_4

R, - AOXO4HOCTb aKTMBa;

Pa; — ueHa 3aKpbITMA aKTMBa Ha AaTy i;

Pa;_; — npegblaywias ueHa 3aKpbITUA aKTUBA;

R, - AOXO4HOCTb PIHOYHOTO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOro MHAMKATOPA Ha AaTy i;

Pm;_; — npeapiayuiee 3HaYeHMe PbIHOYHOrO MHAMKATOPA;

i=1..N, Toprosble AHW, NpeaLIecTByOWME AaTe onpeneneHns cnpasea/MBo CTOMMOCTH, NPU 3TOM
N meHblle unu paBHaeTca 45, Tak Kak  A/1A pacyeTa A40XOAHOCTU aKTUBA U PbIHOYHOTO MHAMKATOPA,
MCNONb3YOTCA 3HAYEHMSA LeHbl 3aKPbITUA U PbIHOYHOTO MHAMKATOPA 3a nocneaHune 45 ToprosbixX AHEN,
npegLlecTsytowme gate onpeaeneHma cnpaBeaMBon CTOMMOCTH.
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beta Ko3dpPUUMEHT paccunTbiBaeTCA HA A[aTy, NPeALecTBYIOLLYO JAaTe onpegeneHus
cnpaBegnMBoi ctommocTu. [Mpun aTom gaTta pacyeTta beta KoapduumeHTa A0KHA ABAATLCA TOProBbIM
OHEM.

Mpu mncnonbzoBaHun mopenu CAPM B uenax pacyeta 6eta KosadpduuMeHTa NPUMEHAIOTCS
3HaYyeHUA LLeH 3aKpbITMA Ha MOCKoBCKOM bupike.

MonyyeHHoe 3HayeHue 6eTa KoadpdMUMEHTaA OKPYraAseTcA No npasuiaM MaTeMaTUYECKOro
OKpPYrneHma Ao nATU AeCATUYHbIX 3HAKOB.

MokasaTtenu R,, Ry, paccumtbiBatoTca 6€3 npomerKyTOUHbIX OKPYTEHUN.

Mpouune ycnosua:

LleHa 3aKpbITUA HA AaTy onpeseneHna cnpaBesiMBo CTOMMOCTM B MOZENN HE YYUTbIBAETCA.

Mpwn OTCYTCTBMM LeHbl 3aKpbITUA B KaKOW-TMB0 TOProsbin AeHb B nepuoge 45 ToprosbIx gHel
(vnan B nepuope ¢ patbl Havana obpalleHns UeHHoM bymarn Ha ¢oHaoBOW bOup)Ke A0 AaThbl
onpeaeneHuns cnpaBeasiMBoON CTOMMOCTU, €CAN 3TOT Nepuoa mMeHblue 45 Toprosbix AHEN) Ha AaTy
pacyeTa beta KoapodMuMeHTa, MHPOPMALUA O 3HAYEHUU PbIHOYHOIO MHAMKATOPa W Be3puckosomn
CTaBKM 3a 3TOT TOProBbi AE€Hb B MOAENN HE YYUTbIBAETCA.

MpY HaAMYMK LEeHbl 3aKPbITUA U OTCYTCTBMM 3HAYEHMA PbIHOYHOTO MHAMKATOPA B KaKoh-nnMbo
TOProBbi AeHb B Nnepuoge 45 Toprosbix gHel (Man B nepuoge ¢ AaTbl Hayvasla obpaleHma LeHHoM
6ymarn Ha GoHAO0BON OMpKe A0 AaTbl onNpeaeneHus CnpaBegiMBON CTOMMOCTM, EC/IN 3TOT Nepuos,
MeHbLue 45 Toprosbix AHEN) Ha AaTy pacyeTa 6eTa KoapPULMEHTa, 3HAYEHME PbIHOYHOIO NHAMKATOPA
33 3TOT TOProBbI AEeHb NPUHMMAETCA PAaBHbIM NOCEAHEMY U3BECTHOMY.

Mpwn oTCyTCTBMM 3HaYeHUs GE3PUCKOBOM CTaBKM Ha AaTy pacyeTa 6eTa KoapoduumeHTa, eé
3HaYeHue 3a 3TOT AeHb NPUHMMAETCA PAaBHbIM NOCNeAHEMY U3BECTHOMY.

C faTbl BO3HMKHOBEHWA OCHOBaHUI Ana npumeHeHua mogenu CAPM oo aaTbl NpekpaLeHms
OCHOBAHWN A/1A €€ NPUMEHEHMA MUCNOoAb3yeTca WMHPOPMAUMA O LLEeHAX 3aKpbITUA U 3HAYEHMUAX
PbIHOYHOTO WMHAMKATOpPA TO/MbKO TOW OWPKWM, KOTopaAa onpeaeseHa Ha AaTy BO3HWKHOBEHUSA

OCHOBaHMM ana npumeHeHua mogenu CAPM.
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Il. Ana onpeaeneHuns cnpasegMBoi CTOMMOCTU 06aUraumnii pPOCCUMCKUX IMUTEHTOB a TaK Xe UHbIX
06auraumnii, HOMMHUPOBAHHDIX B PY6AAX MCNONbL3YHOTCA CAeayolWme LeHbl U MOAENN, BbIbpaHHble B
nopagke ybbiBaHMA npuopuTeTa:

1. ueHa, paccumtaHHas LleHoBbiM ueHTpom HP/J, (no meTogonorvam, yTeepxaeHHbim 01.12.2017
M No3aHee) C MCNO/Ib30BAaHMEM METOLOB OLLEHKM, OTBEYAIOLLMNX KPUTEPUAM UCXOAHbIX AAHHbIX
2-ro ypoBHsA B cooTBeTcTBMM ¢ MCDPO13 (npuopuTeT oTAaeTca LeHam, onpeaesieHHbIM Mo
nocnefHen yTBepKAeHHON METOANKE OLLEHKM);

2. ueHa 3aKpbiTua (Last Price) BGN (Bloomberg Generic), pacKkpbiBaemas MHGOPMaLMOHHOM
cuctemolt "baymbepr"” (Bloomberg) Ha gaTy onpeaeneHuns CHA;

3. ueHa 3akpbiTMa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemasa MHPOPMaALMOHHOM
cuctemolt "baymbepr" (Bloomberg) Ha aaty onpegenenma CHA npu ycioBMK, YTO 3HAYEHUE
nokasaTena Score Mo yKa3aHHOM LeHe He HUXKe 6;

4. mopenb OUEHKWU B COOTBETCTBUMU C [TpnaoxkeHmnem 29.

Ill. CnpaBepganMBaa CTOMMOCTb

BeKcenen — B cooTBeTcTemu ¢ MpunoxeHmem 25

VI. CnpaBeg/aunBsas CTOMMOCTb MHBECTULMOHHOIO nas (ceptuduKaTa yyactua) onpeaensietca Kak ero
pacyeTHas CTOMMOCTb, packpbiTasa/ npegocTaBnaeHHan ynpasasaooLllei komnaHnen MNP/ nnoteyHoro
NOKPbITUA B CPOKU, NPEAYCMOTPEHHbIE HOPMATUBHbIMW aKTamu baHKka Poccuun. B cnyyae oTcyTcTBUSA

pPacKpbITbIX YMNpaBnsoWeENR KOMMNAHWENH AaHHbIX O pac4YeTHOW CTOMMOCTU WMHBECTUMLUMOHHOIMo nas
(cepTudunkaTta ydyacTtus), NPMMEHSIETCA 3-N YPOBEHb OL,EHKN.

V. CnpaBep,nMBaﬂ CTOMMOCTDb p,enosuTapHoii PacnUCKu onpenenaeTca Kak cnpasensimsad CTOMMOCTb
npeacrasadaembiX UeHHbIX 6ymar, npaso COBGCTBEHHOCTM Ha KOTopble oHa yaoctosepsaeT. [1pn aTom
cnpaseanmnBan CTOMMOCTb OAHOVI ﬂpe,ﬂ,CTaBﬂﬂeMOVI LLeHHOVI 6YMaI'VI onpegenAaeTca B COOTBeTCTtBUnU C

BbILLENPUBEAEHHBIM MOPAAKOM ONpeaeneHua CnpaBea/MBoi CTOMMOCTU 1-ro YPOBHS, yKa3aHHbIX B
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HacTosiwmx MpaBunax onpegenenms CHA, ¢ y4eTOM KONMYeCTBa LEeHHbIX 6yMmar, npasa Ha
KOTOpble MOATBEPXAAEeT OAHAa Aeno3MTapHas pacnucka.

LieHHble 6ymaru
MHOCTPaHHbIX 3IMUTEHTOB, a
TaK e LieHHble 6ymaru
POCCUIACKUX IMUTEHTOB,
HOMMHUPOBAHHbDbIE B
MHOCTpaHHOWM BanloTe (3a
UCKAloYeHnem obnuraumii
BHELWHUX 06/1MraMOHHbIX
3aiimoB PoccuiicKom
depepauunm, [ONTOBbIX
LeHHbIX 6ymar MHOCTPaHHbIX
rocyAapcrs u
eBpoobauraummn
MHOCTPaHHbIX 3MUTEHTOB)

I. CnpaBeaMBas CTOMMOCTb aKLUIF MHOCTPAHHbIX SMUTEHTOB, TOPryemMmbiX Ha MHOCTPAHHbIX
doHa0BbIX BUpKaxX, onpeaenseTca B COOTBETCTBMU ¢ moaenbio CAPM c yuétom cnegytowmx
TpeboBaHuit:

1. B KayecTBe PbIHOYHOrO MHAMKATOpPa MCMNONb3YeTcA MHAEKC OMpPXKM, HA KOTOPOM onpepeneHa
CnpaBegnMBan LieHa YPoBHA 1 nepapxmu cnpaBegiMBoi CTOMMOCTM Ha AaTy, NpeaLlecTByOLWEeN gate
BO3HWUKHOBEHMUA OCHOBaAHUM ana npUMeHeHuA mogenu CAPM;
2. B C/ly4ae, ecv BantoTa MHAEKCA OT/IMYAETCA OT Ba/IOTbl OLLEHMBAEMOM aKLLMK, pacyeT NPOmn3BOANTCA
C YY4ETOM KypCOBOWM pasHULbl MO Kypcy, onpeaeniemomy B COOTBETCTBMM C AaHHbIMKU [pasBunamm
onpeaeneHna CTOMMOCTM YNCTbIX aKTUBOB;

3.B KauectBe 6€3pMCKOBON CTaBKM [OXOAHOCTM MNPUMEHAETCA CTaBKa MO TrOCYAapCTBEHHbIM
obauraymam cTpaHbl, KOTOpasa ABAAETCA «CTPAHON PUCKA» OLLEHMBAEMOM aKLMK;

4. npnsa pacyeta 6eta KoaddUUMEHTA MPUMEHAIOTCA 3HAYEHUA LEH 3aKPbITUA OMPXKKU, Ha KOTOpOM
onpegeneHa HaAferkalwaa KOTMPOBKA YPOBHA 1 vepapxuu crnpaBeasiMBOM CTOMMOCTM Ha AgaTy,
npeALecTBYOLEN faTe BOSHUKHOBEHWA OCHOBaHWI aAna npumeHeHua mogenm CAPM.

Il. OnAa onpeaeneHna cnpaBeanBO CTOMMOCTU 061Mraumnii MHOCTPaHHbIX SMUTEHTOB
NCMNONb3YIOTCA Cneaylolme LeHbl, BbibpaHHble B nopsaake ybbiBaHUA npuoputeTa:

1. ueHa 3aKkpbiTnA (Last Price) BGN (Bloomberg Generic), packpbiBaema