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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN (OHA, YKas3aHHbIM B HACTOSAWMX Npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHass B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwaa KoOMNaHua AeNCTByeT Ha OCHOBAHMM  NpaBua  AOBEPUTENbLHOMO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAsAlLWEN KOMMNaHWKM HaAanexawero AOBEepuTesIbHOro ynpasieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TWUMNOBbLIM MpaBuiaMm AOBEPUTENbLHOroO yrnpasneHus NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y MNO®, n nameHeHna n AOMONHEHUSA B HUX MNoanexarT perncrpaumm baHkom
Poccuu.

CronMocTb 4ymncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0643aTENbCTB, MOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMA NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTaHaBnuBalWKUN NMOPSA0K M Cpokn onpeaeneHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [MN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onaaty WMHBECTUUMOHHbLIX naes. CnpaBepsivBas CTOMMOCTb UMYLLECTBA,
nepefaHHOro B OMJlaTy MHBECTULMOHHbIX MaeB, onpeaensieTcsa C yy4yeToM anroputMoB

OUEHKN, NpeayCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.



CpepnHeronosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneoB [N®, koTopas onpepenserca Ha nwbon AeHb B Nopsiake, YCTaHOB/EHHOM

HacToswumu NMpasunamu onpeaeneHnsa CHA.

MC®O - wMexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHune
cnpaBeasiMBo CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBon CTOMMOCTU", BBeAEHHbIM B [AeWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depepaummn ot
28 pekabpsa 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU M PasbsaAcHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOWM OTYETHOCTU B
AencTBne Ha Tepputopum Poccuinckon deagepaumm M 0 NPpU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOpPbIX MPUKa3oB (OTAENbHbIX MOSIOXEHUN NpuKasoB) MuHuUCTepcTBa (HUHAHCOB
Poccuiickon ®epepaummn» C ydyeTtoMm TpeboBaHunM YkaszaHusa LleHTpanbHoro baHka
Poccunickon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyas mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasiMmBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctBa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbIXo4a), HE3aBMCUMMO OT TOro, sIBNSAETCS SN Takas LueHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcymTbiBaeTcd C  MCMNOJb30BAHWEM ApYroro

MEeToda OLLEHKMU.

Ha6bnopaemas wm pocrtynHaas 6upxkeBas nsowaaka - ToproBas njaowajika
POCCUINCKOM 1 (MNN) MHOCTPAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnswwenhn KOMMNaHUW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUMBOM (akTMBaMmu). YKasaHHble GMpKeBble MAOWAAKM NpuBeAEeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepauuMu C aKTMBOM WM 0653aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM ob6beMe, No3BoAAOWEM NoayyaTb

VIHq)OpMaLI,VHO 06 oueHKax akTUBOB MN 0693aTenbCTB Ha NOCTOSHHOW OCHOBE.



OCHOBHOM PbIHOK = PpblHOK (M3 uMCcna aKTMBHbIX) C  HaubonbwuMm AN

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, BKAKYaa HeonnaaTy
KOHTpAreHToM OCHOBHOro AoJra u/Mnu NpoueHTOB, MPUYNTAOLWMXCS B YCTAHOBIEHHbIN
AOrOBOPOM CpOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLEHKW KpeamMToCcrnocobHoCTn

(KpeanTHOro pmcka) KoOHTpareHTta (3MUTeHTa).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOSIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTMHIOBOM LLKane.

YpPOBHM LieH Npu onpeaeneHnm crnpasesinBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeanmeon ctoummocTtmn» (panee — MCO®O 13), BBeieHHbIM B AENCTBME HA TeppuTOopumn
Poccuinckon ®epepaunm npmkasoM MumHucrepctea dumHaHcoB Poccuimickon degepauum oT
28.12.2015 N 217H "O BBeaeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbsicCHeHMN MexayHapoAHbIX cTaHAapToB (MHAHCOBOW OTYETHOCTUM B AEUCTBUE Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuinckomn

depepauunn'.

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUW WAEHTUYHbIX AaKTMBOB WM 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNSOTCA HabnogaeMbiMu, NPsSIMO MW KOCBEHHO, B

OTHOWIEHWNN onpeaeneHHoro aktmea nin obsa3aTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AaHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea uin obsazaTenbcTBa.

OnepauymMoHHas pAe6buTopckasi 3aA0JIKEHHOCTb - ﬂ,e6MTOpCKaFI 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKawWadaA B XoAE€ HOpPMaJZIbHOro onepaunMoHHOro LuwuKmna, KOTopas
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6byaoetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaUnOHHOM
AebUTOpPCKOM 3a40/HKEHHOCTU, He AO0/KHbl NMPUBOAUTL K MpU3HaHUIO 6e3HafexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxe K obecueHeHWo 3a40/KEHHOCTU. Takas
3a40/MKeHHOCTb byaeT peanusoBaHa ynpaBisflOLWEN KOMMAHWENW B MNOJHOM obbeme B
CPOKW, yKnaabiBawWMecss B HOPMANbHYK PbIHOYHYI (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKWM NPOCPOYKN N UCMONHEHUS 06a3aTeNibCTB HE AO0/KHbI MPEBbIWaTb peKoOMeHAYeMbIX
CpokoB B Hactodawwux [MpaBunax onpepeneHns CYA, ecin wnHoe He NOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YrNpaBAsoWweNn KOMNaHUN.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaslbHO OgOpM/EHHOe
npodeccuoHanbHoOe CcyXaeHue Ynpasnswuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpasBeasIMBOM CTOMMOCTU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpeAUTHbIX PUCKOB WM MNpoYMX O06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CcnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEeHMa  OONyCTMMO B C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtoswumun  [lMpaBunamu
onpeaeneHns CHA, a TaK Xe B UHbIX UCKIKYUTENbHbIX CAyYasaX, Koraa Tekywme MeTosabl
onpeneneHns  cnpasBeanMBon  CTOMMOCTM  akTuBa (obs3aTenbCTBa) C  y4eToM
HeCTaHAAPTHbLIX BHELWHUX O6CTOATENbCTB MPUBOAAT K UCKAXEHUK crnpaBensinBon
CTOMMOCTU, @ FMpUMEHEHMEe MOTUBUPOBAHHOIO CyXAeHus obecneymBaeT HaaexHoe
onpeneneHne crnpaseasiMBon CTOMMOCTM cooTBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.

OBLME NOJNTOXXEHUSA

Hactoswme Mpasuna onpeaeneHns CHA OTKpbITOro rnaesBoro MHBECTUUMOHHOro doHaa
PbIHOYHbIX (PUHAHCOBbIX WHCTpyMeHTOB "BepbaKanutan" (manee - NMA®) nopa
ynpasneHveMm O6bwectBa C OrpaHM4YeHHOW OTBETCTBEHHOCTbl "MHBeCcTUUMOHHOEe
naptHepcteo "BepbaKanutan" (panee - Ynpasnswowas KoMmnaHus) pa3paboTaHbl B
cooTBeTCTBUM C DeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX doHaax" N2 156-d3 ot 29
Hos16pss 2001 ropa (manee - ®epepanbHbl 3akoH "O6 MHBECTMUMOHHBbIX doHaax"), B

COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuinckon ®eanepaumm oT 25 aBrycra
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2015 ropga N2 3758-Y (pnanee - YkasaHue N° 3758-Y), U NpUHATbIMM B COOTBETCTBUMU C

HUMW HOPMATUBHbLIMM aKTaMW.
HacTtosiwme Mpasuna onpeaenenHns CHA npumeHsatoTcs ¢ 15 oktabps 2023 roaa.

N3mMeHeHnss U pgononHeHuss B Hactoswwume [MpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/lyyasiX, YCTAHOBJ/IEHHbIX HOPMATMBHbLIMKW MPaBOBbIMW akTamun. B cnydae
Heo6xoAMMOCTU BHECEeHUs U3MeHeHUNn KU aonosHeHuin B lMpaBuna onpeaenenns CHA Kk
HUM npunaraeTca MOACHEHUE MNPUYUH BHECEHUS TakKUX WU3MEHEHWW W AOMNOSIHEHUA W
yKa3blBaeTCcsa JaTa Hayvana MpuUMEHEeHUs WU3MEHEeHWW W AOMOSIHEHWMW B HacToswMme

MpaBuna onpeageneHnsa CHA.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 paTtbl, 3a KOTOPYIO pacCyMTbIBAETCH
CYHA, Cc y4yeTOM [aHHbIX, pPacKpbITbIX Ha YKasaHHY f[aTy B AOCTYNHbIX ANng
ynpaensooLwen KoMnaHMm UCTOYHNKaX, BHE 3aBUCMMOCTN OT YacoBOro nosca.

CYA onpepensetcs He no3gHee paboyero AHA, cneayowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpPbIN ocyllecTBnseTca onpegeneHune CHA.

CHA onpegengetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMu Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeHT onpeaeneHns CHA.
CYA NMNO® onpepensetca (aata onpeneneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae MpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHunsa MN® - Ha paty BO3HMKHOBEHUSA OCHOBaHWUA €ro
npekpaweHus;

e nocse 3aBepweHusa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpepensetca B

nopagke:
OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocraenB X
Ans oTkpbiToro, 6upxesoro MNN®: X
- Kaxkabli pabounin geHb A0 AHSA, B KOTOpoM MU® mnckntoyeH M3 peectpa
MnNo.




CpeaHerogoBas CHA TMU® (CrCHA) Ha nwbon peHb onpenensieTcs B cneayrouwem

nopsiake:

OnuncaHune nopsigka Bbi6bpatp BepHoOe,
nocrasus X

- Kak OTHoweHue cyMMbl CHA Ha Kaxabln pabounin geHb KaneHgapHoro | X
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIKO)
C Havana roga (c gaTbl 3aBepweHuns (OKoH4YaHusa) dopmmnposaHusa NMUO)
A0 gatbl pacyeta CI'CHA Kk yncny paboyuumx gHeNM B KaneHAapHOM roay.

B uenax onpepenenmsa CICHA nog paton, 3a KoTopyk onpeaenserca CHA TMUO,
NoOHMMaeTcs Kaxkgasa agaTta onpegenenms CHA MNMUO®, ykasaHHaa B Hactoswmx lNpasuniax
onpeneneHus CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensaoTcs € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansTon,
C NpUMEHEeHMEeM MpaBu/l MaTeMaTUYECKOro OKpyrneHums B BantwTe onpegeneHuns CHA B
cootBeTcTBMKM C [Mpasunamun AY MUNO, gencrteyrowmMmnm Ha aaty onpegenenunsa CHA. B
cnydae ecnu B lNpasunax AY NMUO® He ykasaHa BanTa, B KoTopon onpeaenstTtcs CHA, B
TOoM yncne CIrCHA, nnm pacyeTtHast CTOMMOCTb MHBECTUUMOHHOro nas NMU®, To ykasaHHble

CTOMMOCTM OMpeaenstoTcs B pybnsx.

KPUTEPUU NPU3HAHMSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTUBbI (06sa3aTenbcTBa) nNpuHMMaloTCca K pacdety CHA B cnyyae uMX MNpuU3HaAHUS B
cootBeTcTBUM Cc MCOO, BBeAeHHbIMM B [AENCTBME Ha Tepputopum Poccumnckon
Qenepaunn.

Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) aktuBoB (06s3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWUX [1pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTMBbI UK obs3aTenbctBa [MM® oueHMBaAOTCAS NO CNpaBeasiMBOM CTOMMOCTM B
cooTBeTcTtBmumn ¢ MCOO 13.
CToMMOCTb aKTMBOB, B TOM 4ucCie onpegeneHHas Ha OCHOBaHMM OT4yeTa OueHLMKa,

COCTaBNIEHHOr0 B COOTBETCTBUU C TpeboBaHussMM @denepanbHOro 3akoHa OT 29 uons
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1998 roga N? 135-®3 «0O6 oueHo4YHOM JeAaTenbHOCTUM B Poccuinckon deapepaumun»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YNJAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccunckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTbCs Ha OCHOBaHMKM OTYyeTa OUEeHLWMKa, eCnin Takoun
OTYeT COCTaB/ieH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3aumim OLEHLIMKOB He MNPUMEHSAINCb B TeyeHune ABYX JIeT B KOIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpenycMoTpeHHble denepasnbHbIM
3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccuinckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMmblX OpraHum3auuMin OUEeHLUMKOB, U CTax
OCYyLeCTB/EeHNS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex feT, a
TaK Xe MMewwWwmM KBanndUKaUMOHHbIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBieHUIo
OLEHOYHON AesATeNbHOCTH.

B cnyyae onpegeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHMM OTYETa OUEHLIMKaA AaTa OLUEHKHU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpependetca CYA. Tllpn >3TOM CTOMMOCTb aKTMBa onpegenserca Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkn Haubonee
6n1M3KON K paTe onpegesieHns CTOMMOCTM aKTuMBa, COCTaBfieHHOro ¢ cobnwgeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBoi CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [lpaBun onpeneneHuns
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OA4HOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtonMoCTb aKTMBOB U 06£3aTeNbCTB, BbIpaXeHHass B  WHOCTPAHHOMW  BanwTe,
npuHuMaeTtcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C paBunamm
Ay MUO, pencreyrowmMn Ha aaty onpepenenms CHA, no Kypcy LeHTpanbHoro baHka
Poccuiickon ®degepaunm Ha gaTy onpeaeneHms nx cnpaBeanmBom CTOMMOCTW.

B cnyuyae ecnum UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTUMBOB (06s3aTenbCcTB), K

BantoTe onpegenenHns CHA B cootsetcTBuu c lMpasunamn Y MUO, aencTByOWMMN Ha
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naty onpegeneHna CHA, TO MCNONb3YyeTCs COOTHOLWIEHME MeXAy KYPCOM WMHOCTPaHHOM
BanoTbl M BantoTton onpegeneHms CYA B cootBetctBuM C [lpaBunammn AY TNO,
AENCTBYOWMMM Ha aaTy onpegeneHus CYA, onpepensieMoe Ha OCHOBE CMNOT Kypca 3TuUx
Ba/lOT MO OTHOLWEHWK K aMepukaHckoMmy gonnapy (USD), ycTtaHOBMEHHOro
Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTpPaHHOW BaskoTbl, onpeaeneHHou
yepes amepukaHckmn pgonnap (USD)), cornacHo AaHHbIM  MeXAyHapoaHOoM

nHdopMaunoHHom rpynnbl «MHTepdake».

noPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpaxaeHuUs ynpassdiowen KOMMaHum, cneymanmndnpoBaHHOMY
Aeno3nTapuio, ayauMTOpCKOW opraHusauum, W naudy, OCyWecTBASWeMYy BeaeHune
peecTpa BfajenbueB WHBECTUUMOHHbLIX naeB [MN® (panee - pesepB Ha BbiNAaTy
BO3HarpaxaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npenycMOTPEHHOro COOTBETCTBYWOWMUM nuuam [pasunamn Y MAUO, n Bkaw4yaeTca B
cocTaB obga3atenbcts MN® npu kaxaom onpegeneHnmn CHA MANO.

Pe3eps Ha BbiNsaTy BO3HaArpaxxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HEe POPMUPYETCA U He BKIOYaeTcs B cocTtasB obs3atenncts MNO.

NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIKOYAKOTCA B cocTaB obg3aTenbcts MNMNO.
MopsaoK NpU3HaHWSA, nMpekpaweHus MNpu3HaHUa U onpejesieHnss  cnpaBensinBon
CTOMMOCTU BO3HarpakaeHUin n pacxoioB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBieHUeEM,

yKkasaH B MpunoxeHun 8.




NMnOoPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAENEHUAWN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[UNOD
CneuvanuMsmpoBaHHbIn Aeno3vtapun U Ynpasnswoowas komnaHug [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT oOb6bHapyXeHUsa pacxoxXaeHun dukcmpyertcs B
lMpoTokosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxXoXAeHun).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrs1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpasku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cny4yasx BbisBneHunss owunbkn B pacdete CHA ©n pacyeTHOM CTOMMOCTM OAHOroO
WHBECTULUMOHHOINO Nasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pa3mepe 0,1% wun 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BblaBNeHUs @dakTta HeCcBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
nponssoaat nepecyer CYHA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B yudeT MNMNO ana ocywectBneHnsa nepecdeta CYA BHOCATCA pgatamu, B
KOTOpbIX 6biAM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeos [1NO. YnpaBnawowas KOMMNaHUSa OocCywecTBnseT BoO3MelleHne yuepba
BJlaAeNnbLuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTtBun C [lpasunamu AY TMND n
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®eapepaumm B Cpok He 6onee 7

KaneHaapHbIX AHEeW C AaTbl 3aBeplieHUs nepecdeta BcexX 3HadeHunm CHA, B KOTOPbIX
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6blNN  BbIIB/IEHbl OTK/AIOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstouwen
KoMnaHum B ydete MANO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WCMNOo/Ib30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obga3atenbcTtBa) cocrtaBnset MmeHee 4yeMm 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppektHou CHA, Ynpasnstouwas
KoMnaHusa u CneumanusnpoBaHHbLIA Aeno3uTapuii  ONpenensitoT, He nMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyWMM OTK/IOHEHMAM B 4acTW, MCMNOJSIb30BAHHOM B
pacyete cToMMoCTM akTtmBa (obs3aTtenbctBa), um CHA, cocrasnstowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4ae oOTCcyTCcTBMS npeBblweHMn 6onee 0,1% BHoOCAT
HeobxoauMMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsIB/IEHUS
OTK/IOHEHUS). YnpaBnswowasa koMnaHma n CneunannanpoBaHHbIN Aeno3utapuin ob6a3aHbl

NPUHSATb Mepbl ANS NPeAoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTyaLUW.
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NMPNNOXEHWE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE

OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN® oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHne

Bbi6bpaTtb
BEepHoe,
nocrasuB X

LeHHble 6yMarm, Mo KOTOpbIM B COOTBETCTBMM C HaCTOAWMMU
Mpasunammn onpegeneHmss CHA oTCYTCTBYIOT MHbIe CMOCObbl OLEHKMU

X

Jonn B ycCTaBHbIX KanuTanax pOCCMVICKMX obuwecTB C OrpaHquHHOVI
OTBETCTBEHHOCTbIO

MpaBa yyacTusi B yCTaBHbIX KanuTanaxX WMHOCTPAHHbIX KOMMeEpPYeCKUx
opraHusauum

HenBuXmnmoe MMyLLECTBO

MMyllecTBeHHble NpaBa U3 [OroBOPOB  yyacTus B [10JIEBOM
CTPOUTENLCTBE

MMyllecTBeHHble nMpaBa, CBsi3@aHHble C BO3HMKHOBEHMEM MpaBa
COBCTBEHHOCTM Ha O06bEKT HeaBMXMMOCTM (ero 4acTb) nocne
3aBeplleHnus ero cTpouTenbcTBa (Co34aHue) W BO3HUKaWMUe U3
[OroBopa, CTOPOHOW MO KOTOPOMY SIBASIETCS OpUMANYECKOe 5NLO,
KOTOPOMY MPUHAANEXUT MpaBo COBCTBEHHOCTM WM WHOE BELLHOEe
npaeo, BKAOYas NpaBo apeHAbl, Ha 3eMefibHbIN Yy4acTOK, BblAE/eHHbIN
B YCTaQHOB/IEHHOM nMopsiaKe Ans Luenen crpouTeNnbCcTBa o0b6bekTa
HEeABUXMMOCTU, N (MNUN) UMEKLWMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HEABNXMMOCTM Ha YKa3aHHOM 3eMeEJIbHOM Yy4acCTKe, nméo
lopnanNYEeCcKOoe NINLO, WHBECTUPYIOLLEE AEHEXHble CpeacTBa WM WMHOE
MMYLLECTBO B CTPOUTENIbCTBO obbekTa HeaABWMXXNMOCTU

I'IpoeKTHa;l AOKYMeEHTaumna Anda CTpouTenbCTBa WIN PEKOHCTPYKUUNN
obbekTa HeEABMXXNUMOCTH

XynoXXeCcTBEHHbIE LIeHHOCTH

MpocTble Bekcensa, ecnu [MUO® - Bekcenegepxatenb (TONbLKO Npwu
OTCYTCTBMU MHbIX CNOCO60B OLIEHKM)

I'IpaBa apeHabl HEABMXMMOIo MMyLlectBa U Ha UHblIE aKTUBLI B cbopMe
NnpaBa NOJ1b30BaHUA

MpocToe CKlaackoe CBMNAETENIbCTBO n ABOMHOE CKnajackoe
CBUAETENTLCTBO

,U,EGVITODCKaﬂ 3a40J/1>KEHHOCTDb, B CNny4dae Hann4yusa NMpU3HaKoB
obecueHeHuns n HEBO3MOXHOCTHU npnMeHeHun4a MHbIX MeToa0B
onpegeneHunda cnpa BEAIMBON CTOMMOCTH

NcknounTenbHoe NpaBo Ha TOBapHbIV 3HaK

WcknountenbHoe npaso W/wnuv npaso aBTOpCTBa Ha wu3obpeTeHue,
Nose3Hy MoAesb, NPOMbILWIEHHbIN obpa3sel (naTeHT)

MMyulecTBeHHOEe npaBo M3 0roBopa MHBECTULMOHHOIoO TOBapuuWecTsa

MpaBa UCNONb30BaHNSA pe3yNbTaTOB UHTENNEKTYalbHON AeATEeNbHOCTH
(KkoMMepuyeckue obo3HavyeHus, cekpeTbl Npom3BoacTBa (Hoy-xay))

O6beKTbl BO3AYLIHOMO MU CYXOMyTHOIO TPaHCNopTa, B TOM YUCIE,
noasiexatlime rocyaapcTBeHHOW perncTpaunm Bo3ayllHble cyaa,
ABTOTPAHCMOPTHbIE CPEeACTBa; CneunanbHble TPaHCNOPTHbIE CPEACTBa;
NOABMXHOM COCTaB XXENe3HOA0POXKHOIro TpaHcnopTa

MpaBa UCNONb30BaHUS pe3yNbLTaTOB UHTENNEKTYaNbHON AeATENbHOCTH
(KkoMMepuyeckue obo3HavyeHus, cekpeTbl Npom3soacTBa (Hoy-xay))

HekBanndpunumpoBaHHble MHOCTPaHHble PUHAHCOBbLIE MHCTPYMEHTbI
(HA®W) npn oTCYTCTBMU UHbBIX CMOCO60B OLEHKM
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NMPNNOXEHWNE 2. NOPAAOK PACHETA BEJINYUUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbINnaTy BO3HarpaxaeHus @GopMUpyeTCcsa OTAeNbHO B 4YacTU pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsvpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumm 1 nuuy,  OCyllecTBAdKLWEMY  BedeHWe  peecTpa  Bnajenbues
WHBECTULUMOHHbIX NaeB NMN® (panee — pe3epsB Ha BbINAATY NPOYNX BO3HArpa>KaeHUn).

Pezeps Ha BbiNAaTy BO3HarpaXXAaeHWM HadYUCISeTCa U oTpaXaeTca B CcocTase
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan AaTbl 3aBeplieHnsa (OKOHYaHua) dopMmMpoBaHns - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [naTbl BO3HWMKHOBEHMS OCHOBaHWA Ansa npekpaweHus MO (He Bkauyas gaty
BO3HWKHOBEHUA OCHOBaHuUA Ana npekpaweHna WO B yactm pesepBa Ha
BbINNAaTy BO3HArpaxaeHus ynpasnstowen KomnaHum);

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MU® unM [gaTtbl OKOHYaHWA peanusaumm BCEro
umywectea MNO.

Peszeps Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npasunam Y TNO
HapacTalwmMMm WUTOroM W oOTpaxkaeTcd B cocTtaBe obsazatenscts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnuncaHne nopsaka Bbi6patb BepHoe,
nocraBuB X

- Kaxkxabln paboyunin AeHb X

Pe3sepB Ha BbiNAaTy BO3HaArpaxaeHus ynpasBnsioWwen KOMMNaHUM M pe3epB Ha BbinnaTty
NPOYMX BO3HArpa>kaeHWmM paccUUTbIBAOTCA OTAENbHO KaxAbl B CBOen 4actn (panee

BMECTe M MO OTAENbHOCTU — YacCTu pe3epBa Ha BbiMiaTy BO3HarpaxaeHus).

Oco6eHHOCTM pacueTa pe3epBa Ha BbllJlaTy BO3HarpakAeHus ynpasiisiiolen
KOMMNAaHUM M pe3epBa Ha BbiMJIaTy NPOYMX BO3HAarpa>kaeHum B 3aBUCUMMOCTMU OT
YyCNOBMM nopsaKa oOnpepesieHus pa3Mepa  YKasaHHbIX BO3HarpakaeHwuw,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.
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1. Ecnm B cootBetctBuM C [lpasunamm Y T[MN® pasmep BO3HarpaxaeHus
ynpasnswwen KoMmnaHum U1 obwero BO3HarpaxaeHus  cneunanm3mpoBaHHOMY
Aeno3nTapuio, ayaAuTOpCKON OpraHusauun n nnuy, oCyLecTBSAIWeMy BeJeHWe peecTpa
BNnagenbueB MHBECTULMOHHbLIX naeB MNO® (aanee - pa3Mep NMpoYMx BO3HArpaxkaeHuin)
onpeaensieTca Kak npoueHT oT CICHA (6e3 AONONHUTENbHBLIX OFrpaHUYEHU), TO Kaxaas
4YacCTb pe3epBa Ha BbiM1IaTy BO3HarpaxaeHumn onpeaenseTcs B ceaylolem nopsake:

e Ha nepBbin paboynii AeHb OTYETHOro roaa:

roe:

Si- CyYMMa HauucneHus pesepBa Ha NepsBbi paboynin AeHb OTYETHOro roaa;

D - konunuectso paboumx AHEN B TEKYLIEM KasIeHAapHOM roay;

pacu
CHA™ pacyeTHas (npoMexyTouyHasa) BenndmHa CHYHA Ha nepsbl paboynn

o S.
[leHb OTYETHOro roja, B KOTOPbIA HauucnsieTcs pe3epB ~', onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevy, — Km,

Cq 1}7ac11=
(1+ 'xyrcn +xnpn)
D
Axmuewy, - pacyeTHass BeNMUMHA aKTMBOB, BKO4Yas  AeBUTOPCKYHO

3a[0/KEHHOCTb  Ha nepsBbin pabounin AeHb OT4YeTHOro roga. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoauMO
yunTblBaTb [0 HAUUCAEHUs BO3HarpaxaeHum w pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepsbin paboumin AeHb OTYeTHOro roga. B cnyyae onnatbl
B NepBbli pabounMin AeHb OTYETHOro roga ynpasnstowen komnaHnmen ms MAOG
BO3HarpaxxaeHumn, HauducCieHHbIX B nepBbit paboyni AeHb OTYETHOro roaa,
HeobxoAMMO Mpu onpeaeneHnm pacyeTHOM BeEIMYMHBbI AaKTMBOB Ha NepBbIn
pabounin pAeHb OTYETHOro0 roAda YBENMYUTb CYMMY QaKTUMBOB Ha CyMMYy

ynJa4yeHHbIX BOBHana)K,EI,eHMVI B HepBbIl;lI pa60t-|m7| A€Hb OTYETHOIO roaa.
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le - BE€JIMYUNHa KDEAMTODCKOﬁ 3a40/)KEHHOCTN 6e3 y4ye€Ta HAYUCNEHHbIX

BO3Harpa>aeHui Ha nepBbll pabounit IeHb OTYETHOIO roaa.

X - NpoueHTHasa CTaBKa, COOTBETCTBYHOLLAA:

Xyx, = Pa3Mep BO3HarpaxaeHus ynpabnsitollen KomnaHuu oTHocutenbHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MN® (B aonsx), AENUCTBYIOWMA Ha NepBbli pabouni

AEHb OTYETHOIo roga,

ann - COBOKYIHbI pa3sMep BO3Harpa)aeHuin Crneumanm3npoBaHHOMY AEeno3uTapuio,

ayaMTOpPCKOM opraHmsaumy, oueHwmky [MU® (Tonbko ANns WMHTepBaibHbIX U
3aKkpbITbix [N®), 6upxe (Tonbko ana  bGupxesoro [MN®) w©n nuyy,
OCYLLECTBNAOWEMY BeAeHWe peecTpa BfajesbleB WMHBECTUUMOHHLIX rnaes [N,
oTHocuTenbHO CICYA, ycTaHoBeHHbIM npaBunamu Y (B Aonsx), AENCTBYIOWMM Ha

nepBbI pabounin AeHb OTYETHOrO roaa;

X,- Kaxgas npoueHTHas CTaBKa, [AEWCTBOBaBLIAs Ha nMepBbii pabounit AeHb

OTYETHOro roja.
X +Xx
3HaueHune (1 + V'"'D””") He oKpyrnsercs.

Okpyrnenue npu pacdete S, n CYA“““Nnpon3BOAUTCA Ha KaXKaAOM AENCTBUWM A0 2-X

3HaAKOB Moc/1e 3ansTon.

e Ha apyrve AHu onpeaenenHus CYA (3@ UCKIOYeHMEM nepBoro paboyero AHs

OTYETHOro roga):

S- * n=1

' D T. ]

d-1 N
(CUAF=+ Y CA) Y (T
t=1
= Sk ,

roe:
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k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHMs oT 1 A0 i. k=i — nopsaakoBbiIn HOMep nocreaHero

(TeKyLLero) Ha4YMcNeHUs pesepsa;

Sk' CyMMa KaXaoro nponsBeaeHHoOro B TEKYLWEM OTYETHOM roay HaudyncieHuA

pesepBa;

S, - cyMMa ouyepeaHoro (TekyLlero) HauMcieHust pesepBa B TEKYLLEM OTUETHOM roAy;

D - KO/IMYeCTBO paboumx AHEN B TEKYLLEM KaNeHAapHOM roay;

T,- KONMMYeCTBO paboumx [Heil nepuvoda, OMPeAesEHHOr0 C Hadana TeKyLlero

OTYETHOro roAa Ao (BKItoYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsakoBbI HOMep paboyero gHs, NpyMHaanexallero nepmoay, 3a Kotopblii

onpegeneHo 7,, NpuHUMalOWMn 3HadeHns oT 1 o d. t=d - nopsiaKoBbIA HOMEpP

pabouero AHA HauncneHns pesepea S, ;

CY4, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHELL Ka)xaoro paboyero aHa t,
3a uckodeHneMm aHa d. Ecam Ha pabounn geHb t CHA He onpeneneHa, oHa
npuHuMaeTca paBHon CHA 3a npeawecTBylOWMA AHO t pabounmii AeHb OTYETHOMo
roga.

CYAP““- pacyeTHas (npomexyTouHas) BenmumMHa CHA Ha pgaty d, B KoOTOpOW

HauucnsieTcs peseps S, onpeneneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/IEe 3ansiTol

no gopmyne:
N N
Z (xyann ) Z ('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmugory — Km, +28k)—(ZCth * ! 5 ! )
CqAémm — k=1 y t=1 - ;
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(L+ ( T T ))
D
Axmusbly - pacyeTHas BENYMHA aKTMBOB, BKAOYas  aebutopckyto

3a40/1KEHHOCTb Ha paty d. [debuTopcKyk 3a40/KeHHOCTb Ha paty d
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HeobxoAMMO yuuTbIBaTb A0 HaAYUCNEHUs BO3HArpaxaeHun W pesepBa Ha
BbiNNaTy BO3HarpaxaeHusa 3a gaty d. B cnyyae onnatel B gaty d
ynpasnstouwen KkoMmnaHnen ns NMUO sosHarpaxxgeHMn, Ha4YNMCNEeHHbIX B aaTty d,
HeobxoaAMMO nNpu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTUMBOB Ha aaty d

YBE/IMYNUTb CYMMY aKTUBOB Ha CyMMY YMJl@YeHHbIX BO3HarpaxaeHui B aaTy d.

Rmd - Be/IMYMHA KpeaUTOPCKOM 3a[40/IKEHHOCTU 6e3 y4y€Ta HAYUCNEHHbIX

BO3HarpaxxaeHmin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.

i1
Sy - oblwas cymMMa pe3epBOB Ha BbIMaTy BO3HarpaXaeHUsi, HAUUCIAEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpOLIEHTHas CTaBKa, COOTBETCTBYIOLLIASNA:

Xyk, - Pa3Mep BO3HaArpaxaeHus yrnpasnsiowen KoMmnaHum otHocutenbHo CICHA,

yCTaHoBNeHHbIN npasunamu Y NN (B gonsx), AeNCTBYOWNIN B TeyeHue nepuoga 7

ann - COBOKYMHbI pa3Mep BO3Harpa)xaeHuin creumann3vpoBaHHOMY AeMN03UTaputo,

ayaMTOpPCKOM opraHm3aumy, oueHwmky [MN® (Tonbko ANns WMHTEepBabHbIX U
3akpbITbix  [MU®), 6upxe (Tonbko ansa 6upxesoro [MUD) wn  nuuy,
OCYLLECTBNAOWEMY BefeHWe peecTpa BfajesbleB WMHBECTUUMOHHbLIX rnaes [N,
oTHocuTenbHO CICHA, ycTtaHoBneHHbIM npasvnamu Y NMUO (B aonsx), AeNCTBYOWNA

B TeyeHwne nepuoaa 7T, ;

N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - Ka)xaas NpoueHTHas CTaBka, AeNCTBOBaBLUAsS B TeveHue nepuoda T ;

T - KonunyectBo paboumx [HeW nepuvoga, B KOTOPOM JeWCTBOBasa CraBka X, ,

n

N
npuHaanexatuee nepwogy 7;, rae T; = ZTn .
n=1
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2T 2 (,,T) 2T 2 (,T)
+ n=1

N n=1 n=1 n=1
3HaueHus Z"%’;'ﬂ"); ( T, T ) ( T * T ) He

1 ; 1+ I 1
D D
S.

CYAL .
in Npon3BOAMTCA Ha KaXAoM AencTBum Ao 2-X

S—_

OKpYrnsatTCS.

OkpyrneHune npu pacudeTte

3HAKOB Mocse 3ansToun.

2. Ecin B cootBetrctBuM C [llpasunammn LAY TMNO® pasmep BO3HarpaxaeHus
ynpasAsiowWen KoMnaHmm mnm obwimnmn pasMep nNpoymx BO3HArpakaeHWM He 3aBUCUT OT
3HayeHuns CIrCHA Ha paty d, u BennumnHa pesepsa Ha BbINaaTy TakOro Bo3HarpaxaeHus
MoxeT 6bITb onpegeneHa Ao pacyeta CICHA Ha paTty d, TO Ans pacyeTta ApPYyron 4actu
pe3epBa Ha BbIMJ1aTy BO3HarpaxgeHud, Kotopad onpegensieTcs, Kak npoueHT ot CIMCHA
Ha aaTy d, ncnonb3ytoTcsa GoOpMynbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. Mpu

Ty ;M Cqupacq

3TOM B pacC4yeTe BEJIMYUNH nnn YUYNTbIBAOTCA Crieaytouine 0COBEeHHOCTU B

OTHOLWWEHUNN HEKOTOPbIX nokasaTesnien:

i-1

25

- pacyeT nokasaTens 1  npousBoaAuTca 6€3 yuyeTa pa3Mepa pes3epBa,
HAUMCNEHHOro C Hayana roaa A0 AaTbl d, B OTHOWEHWM TOro BUAa BO3HArpakaeHum,

NOpSAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICHA;
- nokasartenb Kmy u Km, Bkniovaet B ceba npensapuTenbHO PacCUMTaHHYIO Ha

AaTy d BennuuHy pesepBa K HAYMCNEHUIO TOMO BUAA BO3HArpaxaeHus, paamep KOToporo
B cooTBeTCcTBUMU C [pasunamu 1Y NMNO He ycTaHoB/eH, KakK npoueHT oT CICHA;

- B pacyeTe WUCMONb3yeTCcAa WM  TONbKO 3HayeHne Xywn, €Ccnm pasmep
Bo3HarpaxaeHuns YK onpegenserca kak npoueHT oT CICHA wnan Xmpn, €cnum obwmin

pasMep Npo4YMx BO3HarpaxxaeHuii onpeaensieTcs kak npoueHT ot CIFCYA.

3. Echm B cootBerctBun c [lpasunammn AY T[MNO® pasmep BO3HarpaxaeHus
ynpasnsoLWen KOMNaHMu 1 obwmin pasmep NpovYnx BO3HaArpaxAeHWM yCTaHOBMEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTA O6bl OAMH W3 HUX OFpaHWU4YeH npenesbHON

(dUKCMpPOBAHHOM BENMYMHOW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
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ynpaBnsiowWen KOMMNAHMM W pe3epBa Ha MNpoyMe BO3HaArpaXKAeHust MCNosb3yTcs
¢dopMynbl, ycTaHOB/EHHbIE N.1 HacTosiwero MNMpuNoXeHus,, Npyu 3TOM B pacyeTe BeEIMYMH

Ty ﬂ_?ﬂﬂ: Cqupacq

iz YUYUTbIBAOTCA Cneagyruime 0COB6EeHHOCTM B OTHOLLUEHUMU HEKOTOPbIX

rnokKasaTenemn:

- NepBOHayasbHO pacyeT Npou3BOAUTCSA B COOTBETCTBMM C MN.1 HacToswero
MpunoxeHnsa, Kak ecnu 6bl 3HA4YeHUs pasMepa BO3HArpaxaeHus Yynpasnsflowen
KOMMaHum 1 obwero pasMepa npoymx Bo3HarpaxKaeHun 6oiamn 6bl TONbKO NpoueHTaMu oT
CIrCHYA 6e3 ycTaHOB/IEHHbIX OrpaHUYeHnn;

- MNOJZIyYEHHOE pacyeTHOe 3HayeHMe TOWM 4YacTM pe3epBa Ha BbinnaTty
BO3HarpaxaeHusl, Kotopass orpaHumyeHa ¢(uKCcMpoBaHHOM BennyuHon B [MpaBunax AY
MN®, cpaBHMBAETCA C  YCTAHOBJIEHHbIMW  OrFpaHUYEeHUsMM, U onpegensieTcs
OKOHYaTesNIbHasa BeNMyMHa Takon 4yacTu pesepBa Ha AaTy d, Npu 3ToM:

e ecin  pacyeTHOe  3HayeHue  YyAOBMIETBOPSAET  AOMNOJSIHUTEIbHOMY
OrpaHuU4yeHuto, yctaHosneHHoMmy [lMpasunamm Y MNO®, TO Takasa 4dacTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOW Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNOJHUTENbHOMY
OorpaHu4eHuto, YCTaHOBJIEHHOMY lMpaBunamu ay nno, TO
OKOHYaTeNnbHasa BeInYMHa pe3epBa Ha AaTy d nepecuuTbiBaeTCs Mcxoas
N3 HGUKCUPOBAHHOIO OrpaHUYEHUS;

- eC/n  OKOHYaTenbHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue
nepecynMTaHa McCxoas U3 (MUKCUPOBAHHOIO OrpaHWYeHus, TO [anee OCyLeCTBNseTCs

LA ;m Cqupacu

nepecyeT nokasarteneu nnu C uenblo nepecyeTa BTOPOM 4YacTu pesepBa
Ha BO3HarpaxaeHue (KoTopas onpegenseTrcsa Kak npoueHT oT CICHA 6e3 orpaHu4yeHunin)
B nopsake, yctaHOBNEHHOM n.2 Hacrtoswero punoxeHusa. lNpu 3TOM paccynTaHHasa B
HaCTOsILLEM MYHKTE OKOH4YaTesSibHas BeNMYMHa 4acTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHeWwero pacyeta no n.2 paccMaTpuBaeTCsd, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOTopon nssecteH (onpeaeneH) ao pacdeta CICHA Ha paty d.

4. Ecnn B cootBeTcTBMM C lMpasunamu 1Y NMUO pasmep 04HOMo M3 BO3HArpaxkaeHum
(ynpasnswwen KOMAOAHUM WAW  NPOUYMX BO3HArpaxaeHui) YyCTaHOBNEH B Buae
(dUKCMpOBaAHHON BeNYUHBbI 6e3 AONONHUTENbHbIX OrpaHUYeHWn B BUAE MPOLEHTa OT

CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom
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(dUKCMpOBaAHHON  BeNIWMYMHOW, TO pacyeT pe3epBa Ha BbiNaaTy Toro Buaa
BO3HarpaxaeHusi, pasmep kotoporo 3aBucut oT CICHA u orpaHuyeH npenenLHomn
(1KCMpoBaHHOM BESIMYMHOM, OCYLLECTBNASETCS B creayloweM nopsake:

- MNepBOHA4yaslIbHO pacyeT OCYLEeCTB/IAeTCA B COOTBETCTBUM C M.2 HACTOSALEro
MpunoxeHns ana  onpeaeneHus  pacyeTHOro  3HayeHUss 4acTum  pe3epBa Ha
BO3HarpaxaeHue B smae npoueHta ot CICHA Ha paty d;

- roJlydeHHOe pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBNeHHOro Kak npoueHT ot C[CHYA, cpaBHMBAETCA C YCTAHOB/IEHHbIMU B [1paBunax
AY TMNO orpaHnyeHnsMKU, W onpenensieTcsl OKoH4yaTesbHas Be/MYMHA TakKoW 4acTu
pesepBa Ha gaty d, npu 3TOM:

e eCNM pacyeTHoe 3HayeHue yAoBAeTBOpPSeT YCNoBUO (HUKCUPOBAHHOMO
orpaHuyeHud, yctaHosneHHoro [lpasunamn Y MO, To Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eCnIM pacyeTHoe 3HayeHWe He yaosneTBopsieT GUKCUPOBAHHOMY
OrpaHv4yeHuto, YCTAaHOBNEHHOMY Mpasunnamm nay nno, TO
OKOHYaTenbHasa BeAMYMHA pe3epsBa Ha AaTy d onpeaenseTca ncxoas wus

(pMKCMPOBAHHOIO OrpaHMYeHuns.

5. Ecnn B cooTtBeTcTBUM C lNMpasunamu Y NMAO pasmep 0AHOMO M3 BO3HarpaxaeHum
(ynpasnswwen KOMMNaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
PUKCMPOBAHHON BENNYMHBLI C AOMNOJSIHUTENIbHLIM OrpaHWYeHUeEM B BuAe NpoueHTa oT
CrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AOnOAHUTENbHbIX
OrpaHuM4YeHuUn, TO pacyeT pe3epBa Ha BO3HaArpaxzaeHuve ynpasndloWen KOMNaHWKM W
pe3epBa Ha NMpo4yne BO3HarpaxaeHus OCYyLLEeCTBNSETCH B CNeAyloweM nopsake:

- NepBOHAyasbHO pacyeT Mnpou3BOAUTCHA B COOTBETCTBMM C M.l HacTosAwero
MpunoXeHns C WUCMONb30BaHWEM B pacyeTe TOJSIbKO 3HAa4YeHUW B BuAE MNpoueHTa OT
CICYHA, T.e. paccuuTbIBalOTCA npeaesibHble 3Ha4YeHUa pe3epBa Ha BO3HArpaxaeHue;

- Janee paccyuTbiBaeTca ycTaHoBneHHasa lMpasunamn Y MNMNO BennumHa 4dactu
pe3epBa Ha BO3HarpaxaeHue, onpeneneHHas B Buae GUKCUMPOBAHHOW BESIUYMUHBI, U
CPaBHMBAETCA C MOJIYyYEHHbIM MpeaefbHbIM 3Ha4YeHMeM B NepBoHayasibHOM pacyeTe, npu
3TOM:

e ecnn @UKCUpoBaHHasa BeJIMYMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yOOBNETBOPSIET PacCYMTaHHOMY OrpaHM4YeHuto B Buae npoueHTa ot CICYA,
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ycTtaHoBneHHoMy [pasunamu Y MN®, To ocywecTBASIETCS nepecyeT 4acTu
pe3epBa Ha BO3Harpa)kaeHue, KOTOpOe YCTaHOBJIEHO TOJIbKO B BuUAe
npoueHta ot CMCHA B cooTBeTCTBMM C .2 Hactoswero lpunoxeHusa, u
NoSlyYeHHble 3HayeHWUs YyacTer pe3epBa Ha BO3HArpaxzaeHue Mnpu3HalTCs
OKOHYaTesNbHbIMM Ha AaTty d;

e eCcnn (pUKCMpOBaAHHAs BeNMYMHA 4YacTWU pe3epBa Ha BO3HarpaxaeHue He
YAOB/IETBOPSAET pacCYUTAHHOMY OrpaHuyeHuto B Buae npoueHta ot CICHA,
TO OKOHYaTesIbHbIMW MPU3HAKTCA NMepBOHaYasibHO pacCUYMTaHHbIE 3HAYEeHUS
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpeneneHHble, KakK MNpoueHT OoT
CIrC4yA.

Pa3zMep ChOpPMMPOBAHHOIO pe3epBa Ha BbINIATY BO3HArpaXAeHUs YMeHbLUAeTcss Ha
CYMMbl HAYMC/IEHHONO B TEYEeHME OTYETHOrO roJAa BO3HArpaXXAeHUs ynpasnsitowen
KOMMNaHWW, CneunanmsaMpoBaHHOMY AEeno3uTapuio, ayaAUTOPCKOW opraHuMsauuMmM v nuvuy,

OCYLeCTBASAKLWEMY BeeHne peecTpa Bjajenbles MHBECTUUMOHHbIX naes MNO.

MNpeBbllleHMe pe3epBa MNPU HAYUCIEHUW BO3HArpaXKAeHUs YynpaBAsioWen KoMMaHuu,
BO3HArpa)xaeHusi cneuuasmMsnpoBaHHOMY [Aeno3uTapuio, ayAMTOPCKOM OpraHusauuu u
LY, OCYLLECTBASKOWEMY BeeHne peecTpa BnagenbueB MHBECTULMOHHBLIX naes MU®, B

TEYEHNE KaleHOAApPHOro roga He AonyCcKaeTcs.

He ncnonb3oBaHHbIN B TeYeHWe OTYETHOro roja pesepB Ha BbINAATy BO3HarpaXxaeHus
NOAJIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He ro34Hee MnepBoro
paboyero AHA roga, cregyrouwero 3a OTYETHbIM, M MNPU3HAETCs B COCTaBe MpoOYnX
A0X0A0B. YKa3aHHOEe BOCCTaHOBJIEHME OTpa)kaeTcsa npu rnepsoMm onpeaeneHun CHA MNMNO

B rogy cneayoLlmnm 3a OTYETHLIM roA0M.
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NMPNNOXEHWE 3. MOAENMN W METOAbl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMATI

OBLUMUE NOJTIOXXEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWN NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHbIE AdHHble
YpoBHS 1) 1 HAMMEHbLWWA NPUOPUTET - HEHaboAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bbi6bOp yMeCTHbIX METOA0B U MoAesfien onpeaeneHus crnpaseisiMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHUKOB MCXOAHbIX
[AHHbIX, HeobxoAuMbIX ANs onpenesieHus CcnpasensiMBol CTOMMOCTWM, 3aBUCUT OT AEUCTBYHOLWMX OrpaHuUYeHUn Ha
pacnopsiXeHue LeHHbIMKM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKaxX. CTOMMOCTb LieHHbIX 6yMar ogHOro smaa vam OAHOro
M TOro Xe BblNyCKa HAAJMEXWUT onpeaensTb C MUCMOoMb30BaHMEM OTAMYaWMXCcs (pas3HbiX) METOAOB oOnpeaesieHus
CTOMMOCTM M WUCTOYHWKOB [AAHHbIX, KOTOpble Hambonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpUTepues,
OTpaxarLwWwmx CNOCOBHOCTb pacrnopsXaTbCA UeHHbIMKM Bymaramu. K TakMM KpUTepuUssM MOryT OTHOCUTbLCS, B TOM 4ducne
MEeCTO XpaHEeHUs LeHHon bymarn; AencTByloWmne orpaHuYnTesNbHble Mepbl, BBEAEHHbIE B OTHOLWEHNM BNagenbla LeHHbIX
6ymar (MHOro nuua, OCyLecTBASAKLWEro npasa Mo UeHHbIM 6ymaram) nnbo uHoro nmua (opraHumsauum), B KOTOPOM
(KOTOpOM) yunTbiBAOTCS NpaBa Bragenbua ueHHblX 6ymar, coctansoowmx nmywectso NMU®; goctynHocTb 6upx n (unu)

TOProBbIX NOWAAOK A1 6poKepoB, C KOTOpbIMU 3akstoveHbl YK [.Y. MNMN® cooTBeTCTBYOLWME A0rOoBOPbI (CornaleHus).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6bymar, AOMyLWeHHbIX K TOpraM Ha pOCCUUCKON UM MHOCTPAHHOMW bupxe npusHaeTcs
AOCTynHas wn Habniopaemas 6upxeBas naowanka B Cc/lydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

YyCNOBUNA:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pPOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoxeHnn 4, U Ha 3TUX BUpXax ynpasnAlOWaAs KOMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCa LEeHHOM

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cripaBeasiMBOM CTOMMOCTM MPU HaJMYMWU HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MJOWAaAKaX, NpeawecTByowero HETOprosomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeneneHuMs akTUBHOMO

pblHKa (AaTty onpegeneHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankTe).

KpuTepuin 0 KonuyecTtBe CAENOK NPUMEHSETCA B C/lyvae, eCciM Ha BCeX AOCTYMHbIX HabnoaaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJM4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS O KONMYECTBe cAenok XoTd 6bl Ha OAHOM AOCTYNHOM HabniaaeMoM pblHKE ANng onpefeneHus akTUBHOMO
PbIHKA NPUMEHSETCS TOIbKO KpUTEPUI COBOKYMHOro ob6bema caenok 3a nocnegHue 10 TOproebiX AHEN, KOTOPbINA AO/KEH
npesbiwatbe 3 000 000 py6bnen (unu cooTBeTCTBYHOWMA pybneBbli 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeneneHns akTUBHOIro pblHKa (AaTy onpeaenenns CHA), ecnn obbeM caenok onpenesieH B MHOCTPAHHOM BastoTe).

B cnyuyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCUMNCKOM BupxKe B OCHOBHOM peXuMe TOPros C pacyeTtamu B pybnsax um
B WHOCTPAHHOW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A/ COBEPLUEHUA CAeNoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYTHbI 06bEM CAENOK U KOIMYECTBO CAENOK onpeaensercsa no obuiemy obbemy TOproB ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpeaeneHmne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOr0o, YTO BO3MOXHOCTb MCNOAb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbi AeHb (MU OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProeB B Ciy4yae
AOOCTUXKEHUSA YCTAHOBNEHHbIX 6upXXen NOoporoBbiX 3HAYEHUW WAM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMU CyLleCTBEHHO NMOB/INATbL Ha U3MEHEHNE CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTU B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocneaHuM TOproebiM AHEeM. B cnyyae, ecnn BO3HUMKLLKUE obcrosaTenbCcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBastowas KoMNaHns

obs3aHa NpnMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO (bOH,EI,a no

NnpuUyYMHaM, He 3aBUCALWMM OT YMNpaBASAOWEN KOMMAHWUN, 6e30THOCUTENBHO TUMNA NaeBOro MHBECTULMOHHOIO doHaa u

HEe3aBMCMMO OT (PaKTMYECKOro MpoOBeAEHMs Mpoueayp Mo Bblgaye, MoraweHui M 0bMeHy WHBECTULMOHHbLIX MaeB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B UENAX HacCTodWwmnX npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx HacTtoswmx NMpaBua onpeageneHus
CYA

Mopsaok Npu3HaHUA pbiIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ucknruyeHneM o6mMraumnii BHEWHNX
o6nuraumoHHbIX 3aiMmoB Poccuiickon
denepaumm U LeHHbIX 6yMmar
MeXXAYyHapoAHbIX KOMMNAaHUN)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxka He ABSeTC aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbveM caenok No KoMMYecTBy LeHHbiX 6ymar 3a nocnegHue 30
(Tpuauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenoK MO KOMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMaumsa o6 obbeme caenok B AEHEeXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWM KOMMYECTBOM CAENIOK 3a AaHHbIA
nepuvoga.

Ans 1eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucne ansa o6nuraumm
BHEWHUX 06/IMraLMOHHbIX 3aiiMOB
Poccuiicko ®degepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraunim MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Mme>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbiX 6yMmar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX pAHeN, BKA4Yass A[aTy OUEHKKW, no
COCTOSIHMIO Ha KOTOpPYI0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbl 0bbeMa caenok B BastloTe KOTUPOBKW nepeBoasaTcs B pybnam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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Me>XXAYHapPOAHbIX KOMNaHW, AONYLUEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaakKkaXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOoproBas
TOpram Ha OpraHM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowaakax

Ans ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumnini BHELWHUX BHebunpixeBoW pbIHOK.

ob6nuraymMoHHbIX 3aiMoB Poccuiickon
denepaumnmn, 4ONroBbIX LEHHbIX 6yMmar
MHOCTPaHHbIX rocyAapcTB, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LeHHbIX 6ymar
MeXXAYyHapoAHbIX (PUHAHCOBbIX
opraHu3saumi, He gonyLeHHbIX K TOpraMm Ha
6VIp)KEBbIX nnouwaakax, AOCTYNHbIX

Ynpasnsiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru
POCCUMACKNX SMUTEHTOB 3a
UCK/IIOYEHUEM LIeHHbIX
6ymMar Me>kayHapoAHbIX
KOMMNaHWM

1. MeTtoa OLEHKM cCnpaBea/iIMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ans KoTopbiX
onpeaensieTcss akTMBHbIN 6Mp)xeBoM pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ons onpepeneHus cnpaBeasMBo CTOMMOCTU, WUCMONb3YIOTCHA LEeHbl OCHOBHOMO pblHKa 3a nocneaHumn
TOProBbli AeHb (M3 YMCa aKTUBHbIX POCCUIACKUX BUPXK):

LeHa 3aKpbITUA HA MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUNCKOM BUpXK Ha AaTy onpeaeneHus
CYA npwu ycnosum noaTBeEPXAEHUSA €e KOPPEKTHOCTU;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOMN, eC/in pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB HE paBeH HYJ/II0 U Takas LeHa 3aKpbITUA HE paBHa HYJIHO.

Ecnu ueHHas 6ymara Topryercs Ha pOCCUICKOM BupXe B pexuMmax TOpros C pacyetaMu B pybnsx u

25




WHOCTPaHHOW BanklTe, M Takas 6uMpxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CcnpaBeasiMBoi LiEeHbl UCMONb3YKTCS NPUOPUTETHO LEHbl TOrO pexuMa TOpProB, Mo KOTOPOMY Ha AaTy
OUEHKM ornpeaesieH Hambonbwmnii 06bEM MO KpUTEPUSM BblbOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTosaweM MpunoXxeHnn ansa pocCMnCcKux GmpiesbiX MAOLWALOK.

B cnyyae, ecnn HKW oflHA M3 LIEH MO BbIGpaHHOMY PEXWMY TOProB B OMpeAeneHHOW BankiTe HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKW, TO WMCMOMb3YHTCA LEHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
ApYyroi BantoTe c 06bEMOM TOProB Mo KPUTEPUAM Bbi6Opa OCHOBHOIO pblHKA B NMOPSAAKE YMEHbLIEHUS.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOW LEHHON 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOro AoxoAa Ha gaTty onpeaeneHuna CHA.

Ecnvu Ha paty onpegenenHns CYA OTCYTCTBYKOT LEHbl OCHOBHOMO pblHKA, ANns onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LEeHHOM ByMarn NpuMMEHSIOTCS MOAENN OLEHKW CTOMMOCTWU LEeHHbIX bymar 2-
ro YpoOBHSl, 3@ WCK/IIOYEHMEM CNnydyasi, Koraa OTCYTCTBME PbIHOYHbLIX LieH 06YyCNOBAEHO HETOProBbIM
OHEM OCHOBHOroO pblHKa. B aToMm cnydae Ha gaty onpegeneHmsa CHA oonyCTMMO WMCMOAb30BaTb LEHbl
nocregHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mopenu mn mMeToAbl OULEHKM CrnpaBea/iuBoM CTOMMOCTM LEeHHbIx 6ymar, pans
KOTOPbIX He onpeaensercs akTUBHbIN 6MpP>KeBO PbIHOK, HO UMEIOTCA MUHbIE NpPAMO
MWIN KOCBEHHO Habnwpaaemblie pAaHHble (onpeapeneHue LEeHbl C UCNOJIb3OBaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)

2.1. CnpaBeanueasi CTOMMOCTb aKLMWA POCCUMUCKUX SMUTEHTOB OMNpeaensercd Ha OCHOBaHUU
cneaylowmx Mogenei 1 MeToaoB:

2.1.1. CnpaBeanuBas CTOMMOCTb aKLiMii pOCCUMNCKMX SMUTEHTOB, o6paLjalomxcs
Ha POCCUMUCKUX U (UZIN) MHOCTPaHHbIX (POHAOBBLIX 6UpIKax, onpeaensercs
B COOTBETCTBMM C MOAENbIO OLEHKM, OCHOBaHHOM Ha KOpPPEKTUPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHaa KoppeKkTUpoBKa NMPUMEHSeTCs B Cllydae OTCYTCTBUS HabniogaeMol LeHbl B TeYeHUe He
bonee pecatn paboumx pAHen (panee WUCNOMb3YIOTCA MOAEN OUEHKW, OCHOBaHHblE Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aToOpOM TOProBnu peleHuns 06 MCKAKYEeHUMW UeHHbIX bGymar us
CnNMcKa ueHHbIX 6ymar, gonyweHHbIX K TopraMm, u (uamn) B cay4dyae NpUHSATUS pELUEeHus O
rnpekpaweHnn TOpPros, a TaKXe ec/nuM TOopru npekpalweHbl B COOTBETCTBUM C MpaBuiamu
npoBeAeHUs JUCTUHIFa oOpraHmsatopa ToproBam 6e3 npuHATUS peLlleHMs O MpeKpaweHumn
Topros, mogenb CAPM B uensx onpegeneHnsa cnpaBensiMBoi CTOMMOCTM OLLEHMBAEMOro akKTMBa
He NpPUMEHSETCa C AaTbl NpeKpalweHns Topros.
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[Ona uenen oueHkW cnpaBeasiMBOA CTOMMOCTU UCMNOMb3YETCS CPaBHEHNE AMHAMUKK AOXOAHOCTU
3a onpeaenieHHbli MPOMEXYTOK BPEMEHM aHaau3npyemMoro (UHAHCOBOrO WHCTPYMeHTa C
OVHAMUKOM pPbIHOYHbIX MHAMKATOpPOB. B KayecTBe pbIHOYHOrO mHAMKaTtopa (6eHumapka) akuumn
POCCUINCKNUX SMUTEHTOB MCNONb3yeTcst nHaekc Mockosckon bupxu (IMOEX).

dopMmyna pacyeTa cnpaBeAsIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
rae:
P, - cnpaseanvMBas CTOMMOCTb OAHOW LeHHOM 6ymaruM Ha JgaTy onpeaeneHus crpaBeavBom
CTOUMOCTMH;
P, — nocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxungaemas 4OXOAHOCTb LeHHon byMmarn;

dopmMyna pacyeta oxxmaaeMmon gaoxopaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
rae:

R; - Risk-free Rate - 6e3puckoBasi CTaBka [AOXOAHOCTM, MpPUBEAEHHAs K KOMMYECTBY
KaneHaapHbIX AHEeNn Mexay AaTaMu ee pacyeTa:
Ri = (R¢/365) x (T, — Ty),

roe:

R; - 6e3puncKoBast cTaBka AOXOAHOCTM Ha AaTy onpenesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — Ty) - KONMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU gaTaMu.

T, — AaTa onpeaesieHns cnpaBeasMBON CTOMMOCTH;

T, — Npeablaylias AaTa onpeaenieHns cnpaBeaiMBoin CTOMMOCTY.

Ana akuMi PpOCCUMACKUX 3MUTEHTOB, TOpryeMbix Ha MockoBckoit Bupxe 6e3puckoast
CTaBka [OXOAHOCTWM - (CTaBKa, ornpegeneHHass B COOTBETCTBMM CO 3HAYEHUEM KPUBOW
b6eckynoHHon poxoaHoctu (ctaBka KB/[l) rocynapCTBeHHbIX LeEeHHbIX 6ymar Ha WHTepBane B
oAuH roa. B pacyete ncnonb3yoTcA:

a)meTtoamka pacyéta KpuBOM 6ECKYynoOHHOWM [AOXOAHOCTW TrOCyAapCTBEHHbIX obnurauuvi,
onpeneneHHas MockoBckow bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSSHUIO Ha KaXAbllh TOProBblA  AOEHb,
nyb6avkyemble Ha opununanbHOM canTe MOCKOBCKON BUpxu.

27




CraBka KB[ paccumTtbiBaetcs 6e3 NpOMEXYTOYHbIX OKPYF/EHMA C TOYHOCTbD A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BbIpaXeHnm).

Mpu oTCcyTCTBUM 3HadeHUs 6e3pMCKOBON CTaBKW Ha AdaTy pacydera, 3HadeHue 6e3pmncKoBomn
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS pPaBHbIM NOCNeAHEMY U3BECTHOMY.

__ Pmy

R -1,

m Pmg

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HauYeHue pbIHOYHOIro MHAMKATOpa Ha AaTy onpeaeneHunsa cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3HadyeHMe pbIHOYHOIro MHAMKATOPA Ha Npeablayllyo AaTy onpeaeneHus cnpaBe,anBoﬁ
CTOMMOCTMW.

B - bera koadpduuMeHT, pacCUMTAHHbIA NO WU3MEHEHUSAM LueH (3HAYeHUI) PbIHOYHOIO
MHAMKaTOpa W W3MEHEeHUsAM LUeHbl ueHHon 6ymarn. [Ona pacdeta kosdduumeHta
MCNOJMb3YIOTCA 3HaYeHus, onpeaeneHHble 3a nocnegHne 45 ToproebiX AHEN, NpealecTBY WX
AaTe onpejenieHns cnpasensinBon CTOMMOCTH;

Bera koadduumeHT paccuuTbiBaeTcs Ha JAaTy, nMpealecTBYOWYO gaTe onpeaeneHus
cnpaseanmeon ctommocTu. lNpun aToM paTta pacyeta beta koadduumeHTa AOMKHA ABAATbCSA
TOProBbIM AHEM.

_ Covariance (Ra, Rp)

Variance (Ry,)

Pa; Pm;
R, = -1, R = -1
Pm;_;

m

roe:

R, - OXOAHOCTb aKTUBa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm,_,; — npeAblayliee 3Ha4YeHMe PbIHOYHOIrO MHANKATOPA;

i=1..N, ToproBble AHU, NpealIecTBYyOLWMNEe aaTe onpeaeneHus CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU.
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Mpu wucnonb3oBaHun mogenn CAPM B uensix pacdeta berta koadduumeHTa ans akuummn
POCCUNCKNUX SMUTEHTOB MPUMEHAOTCS 3HadeHuns LleHbl 3akpbiTus Ha MockoBckon Bupike npwu
YCNOBUM TMOATBEPXKAEHUSI €€ KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoOe 3HayeHue beTa KOSCbeMLI,VIGHTa OKpYyrnaeTca no npasunaM MatTeMaTn4eckoro
OKpyrneHma Ao nAaTmn AecCATU4YHbIX 3HaKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO WHAMKATOpa (6eHuYMapka), MCNoNb3ykTCH
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbiX [HEN,
npeawecTByOlWMe AaTe onpeaeneHns CnpaBeannBoii CTOMMOCTM.

LleHa 3akpbiTUA akTMBa Ha n[aTy onpeaeneHus CﬂpaBeﬂﬂMBOﬁ cTomMoCTM B MOAENIN HE
YUYUTbIBAETCA.

Mpn OTCYTCTBMM UEHbl 3aKpbiTUs, OTBeYaloWwel YCNoBMUAM YCTaHOB/IeHHbIM [lpaBuiamu
onpeneneHns CHYA, B kKakon-nmbo Toprosbii AeHb B nepuone 45 TOpProsbiX AHEWN, HaA AaTy
pacyeta kKoadbdumumneHTa beta, MHPOpPMaUUA O 3HAYEHUM PbIHOYHOIO UHAMKaTopa (6beHuMapka)
1 6e3pnCcKOBOV CTaBKW 3@ 3TOT TOProBbIfi A€Hb B MOAENN HE YUUTbIBAETCS.

Mpy HanWMuMM UEeHbl 3aKpblTUS, OTBEYawLlen YCI0BMAM YCTaHOB/IeHHbIM [lpaBunamu
onpegeneHns CYA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAUKaTopa (6eHuMapka) B KakKom-
nmbo Toprosbii AeHb B nepuoae 45 Toproebix gHer, Ha AaTy pacdeTa koadduumeHta beta,
3HayeHue pbIHOYHOro MHAMKatTopa (beHYMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C paTbl BO3HMKHOBEHMS OCHOBaHMN Ans npumeHeHms mogenu CAPM ao gaThl npekpaweHus
OCHOBaHUN ansa npuMmeHeHuss mogenn CAPM wucnonb3yetca mHdopMauus ToNbKo Ton 6upxu,
KOoTOpas onpegesieHa Ha gaTy BO3HWMKHOBEHWUS OCHOBaHWMW Ans npuMeHeHms mogenm CAPM. K
Takon MHGOPpMaLMN OTHOCATCA cneayome 3Ha4YeHns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanmBass CTOMMOCTb QaKUMMA POCCUMCKMX SMUTEHTOB B CJlyyae
npuobpereHns B nepuoa pa3MeleHuss C JaTbl NpuobpeTteHus u ao
nosiBNieHns UueH 1 ypoBHS, HO He 6onee 10 pabounx AHEN C AaTbl, Ceaylowel 3a
[aTON OKOHYaHWS pasMeLleHusl, AoNyCTMMO UCMOMb30BaTh LIeHY pasMelleHus 6e3
KOPPEKTUPOBKU. B OTCYyTCTBMM LEeH 1-ro ypoOBHSA CBbllle YKa3aHHOrMO CpoKa
NMPUMEHAETCA OLUEeHKa Ha OCHOBaHWM WCXOAHbIX [AOaHHbIX 3-TO  YPOBHS.
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2.2,

YnpaBnsitowas KOMMaHUs Mo CBOEMY YCMOTPEHUIO MOXET MeperiTM Ha OLEHKY C
NCNONb30BaHNEM WCXOAHbIX AAHHbIX 3-T0 YPOBHA A0 WCTEYEHUS YKa3aHHOro
Cpoka, 060CHOBaB CBOE PELIEHWE MOTUBUPOBAHHbBIM CYXAEHUEM.

CnpaBeanneasi CTOMMOCTb 06/1MralMii POCCMMCKUX SMUTEHTOB (3a UCKJIIDUEHUEM
o6auraumin BHelWWHUX 061MraumMoHHbIX 3aMMoB Poccuiickon ®egepaunm):

2.2.1 Onpegensetrca C UCNOAb30BaHUEM YKa3aHHOro HWUXXe NpuopuTeTa LeH C YYeTOM
Hannumsa A0CTyna K YyKasaHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
OaHHbLIX W MeToAMK pacuyeTa, MNpPUMEHsIEMbIX MPU pacyeTe YyKas3aHHbIX UeH
NoCTaBLWMKaAMN C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsikeHue LeHHbIMM Gymaramu.
CnpaseanueBas CTOMMOCTb AOSIFOBOM LEeHHOW 6ymaru onpegenserca C y4dyeTom
HaKOM/EHHOro KYNnoHHOro AoxoAa Ha aaTy onpeaenennsa CHA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HP no metoamkaMm, YyTBEPXAEHHbLIM
01.12.2017 n no3gHee, onpeaeneHHas no meroay 1 nmnm metoay 2 (no
yb6biBaHMio) (https://nsddata.ru/ru/products/valuation-center).

B cnyyae OTCYTCTBMSI paCyeTHbIX LIeH, PacKpbiBAaeMbIX yKa3aHHbIMU Bbille UCTOYHUKAMM
MHdoOpMaLumMn, B CBSI3M C HETOProBbiIM AHEM 6WpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeAensoTCs pacYeTHble LeHbl, ANa Uenell onpeaeneHust cnpaBeasiMBoi CTOMMOCTHU
aKTMBOB MCMOJSIb3YEeTCA LEeHa, paccyMTaHHasl Mo MToraMm MociaeaHero TOproBOro AHs.
Takol noaxond WCMOJSIb3YeTCA B OTCYTCTBME COBGbITUIA, KOTOPbleé MOIMM CYLLECTBEHHO
NOB/MNSATb HA 3HAYEHNE pPacYETHOWM LEHbI B HETOProBbI AEHb.

2.2.1.2. LlUeHa, onpegeneHHas no MoAenn OUEHKM p[nas  UeHHbIX 6yMar,
HOMWHUPOBAHHbIX B pybnax, B COOTBETCTBUWM C [lpunoxeHuem 22
(MoAenb OLUEHKN UCNONb3YET UCXOAHbIE AAaHHblE 2-F0 YPOBHS B Cy4yae
OoTHeceHus obnurauum K pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBMM LIEH, YKa3aHHbIM B HacCTOSILLEM MYHKTe Ha AdaTty onpeaeneHus CHA no
WHbIM NMPUYMHAM, CipaBeanMBasl CTOMMOCTb ONpeaensieTcs C y4eToM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ans onpepeneHus cnpaBeasMBOA  CTOMMOCTM O6aMraumMi pPoCCUMCKUX
3MUTEHTOB, NPMO6GpPETEeHHbIX NPU pa3sMeLlleHum (B TOM Yncie 3aMeLLaowmx
obavraumMin, onnaTta  KOTOpPbIX MNpM  WMX  pa3MeLleHuM  ocyLlecTBsieTcs
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eBpoobnuraumsamm (B TOM 4ucie B cnydae nepegaun (ycTynku) Bcex
MMYLLLECTBEHHbIX M MHbIX NMpaB Mo eBpoobanraunaMm poCcCUUCKUM HOpUANYECKUM
muam)), B OTHOLWIEHUWM KOTOpbIX 6blna 3aksiuyeHa caenka no npuobpeteHuto
LEeHHbIX 6yMar C 3MWUTEHTOM WAKM NpOodEeCcCUOHasnbHbIM Y4YacTHUKOM pblHKA
LeHHbIX ByMar, oka3blBalOLWMM SMUTEHTY YCNYry Mo pa3MeLLeHmnto LeHHbIX bymar
OT CBOEro MMEHW, HO 3a CYeT U MO NOPy4YeHMUto aIMUTEHTa, TMb0o C NbbiIM ApyrMM
TPETbMM JMUOM B MNepumos C AaTbl Hayajsa pasMeleHMs no AaTy OKOHYaHuS
pa3MelleHns (panee — ueHHble bymarn, npmobpeTeHHble NMpU pasMelleHnmn), C
AaTbl NpunobpeTeHns M A0 AaTbl OKOHYaHWS pasMeLleHns MUCNoNb3yeTcs LeHa
pa3MelleHns (AN AOMroBbIX LEHHbIX 6yMar — ueHa pa3MeweHuss C Y4YeToM
HaKOM/EeHHOr0 KYMOHHOro A0X04a, €eC/IM HauuC/ieHMe KYMNOHHOro Aoxoga 3a
nepnoa pasMelleHnss npeayCMOTPEHO YC/IOBUSMW pasMeweHns uamM  WMHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBoOM CTOMMOCTWM UEHHbIX 6yMar, npuobpeTeHHbIX Mnpwu
pa3MelleHnun, C AaThbl, cneaylowen 3a AaTON OKOHYaHWUA pasMelleHns, U A0 MOosSBNEeHUs
ueH 1-ro ypoBHS MAKW LeH, onpeAenieHHbIX C YY4eTOM MCXOAHbIX AAHHbIX 2-ro uan 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensseMon rno Moaenn OueHKW AN ueHHbIX bymar,
HOMWHMPOBAHHbIX B pybnsax, B cooTBeTcTBUM C [lpunoxenHuem 22, u CnpasBeanmseomn
CTOMMOCTM, OnpeaesieHHON Ha OCHOBAHMM OT4YeTa OueHLMKa), MNpuUMeHseMblX Ans
ouUeHKM obnuraumim poCcCUMMUCKUX SMUTEHTOB B COOTBETCTBUM C HAcCTOoAWMMK [pasunamm
CYA, HO He 6onee 10 pabounx gHen C paTbl OKOHYAHUS pa3MeLleHUsl, UCNOoNb3yeTcs
LeHa pasMelleHns, CKOpPPEeKTMPOBaHHas MponopunMOHanbHO W3MEHEHMIO 3HadeHus
6e3p1MCKOBOM CTaBKM AOXOAHOCTU CTPpaHbl PUCKa Ha CPOK, COOTBETCTBYHLLMIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnCKOBOM CTaBKWM AOXOAHOCTU CTPaHbl PUCKa UCMONb3YIOTCA:

1) AnAa ueHHbIX 6yMar, HOMUHUPOBAHHbIX B POCCUNCKNX pybnsix — cTaBka KpUBOW

6eCcKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl
2) Anga ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEpPUKAHCKUX AoSinapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymaml?]

3) OAnsa ueHHbIX 6ymMar, HOMMHMPOBAHHLIX B €BPO - CTaBka, obauraumam c

(11 UcTouHmMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[2] UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield