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U3MEHEHMSA B NPABUJIA
ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

OTKPbITOro NaeBoro MHBECTULUMOHHOIO POHAA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB
«Apcarepa - akumun 6.4» nopa ynpas/ieHNEM

ny6/IMYHOro akUMOHepHOro obllecTBa «YnpaBnsiowas KoMnaHmsa «Apcarepa»



Hactosdwmne wmn3MeHeHma B [lpaBuna onpegeneHna CHA  OTKpbLITOro  MaeBoro
WHBECTULMOHHOro ¢doHAa PbIHOYHbLIX (UMHAHCOBbLIX WMHCTPYMEHTOB <«Apcarepa - akuuu
6.4» (panee - NMN®) npumeHsaroTcs ¢ 01.12.2022.

OcHoBaHneM ans BHeceHuss U3meHeHun B [lMpasuna onpepeneHms CHA MUNO gasngaetcs
He0bX0AMMOCTb KOPPEKTMPOBKM NopsaKa onpeaeneHus crnpaBeinBon CTOMMOCTU LLEHHbIX
6ymar, ans KOTopbiX onpeaensercs akTUBHbIA 6UpxeBon pbIHOK (1-1 ypOBEHb), a Takxe
KpuTepuveB nNpu3HaHWa AebUTOPCKON 3a[0/HKEHHOCTM MO BbinjiaTte AMBUAEHAOB MO

akKumdam, Aoxoga no Aeno3nTapHbIM paCrnimnckaMm pOCCMVICKVIX SOMUTEHTOB.



N3n0oxunTb NnpunoxeHue 3 K NMpasunam CHA B crneaytowen peaakummn:
MPUNNOXEHNE 3. MOAEJZIN OLULEHKN CTOMMOCTU LEHHbBIX BYMAT

AKTUBHbIM PbIHKOM 15 UeHHblX byMar, AOonyleHHbIX K TOpraM Ha POCCUMUCKOWN Wn
MHOCTpPaHHOM 6upxe (3a WCKYEeHUEeM obnuraumim BHELWHUX O6SNMrauMOHHbLIX 3alMOB
Poccunckon ®depepaumn;  AONTOBbIX LUEHHbIX 6yMar MHOCTpPaHHbIX rOCyAapcCTB;
eBpoobsinMraumMin MHOCTPaHHbLIX 3MUTEHTOB, LIeHHbIX BymMar MexayHapoAHbIX (OMHAHCOBbIX
OpraHumsaunin) npusHaeTcsa AOCTynHas wn Habnwogaemas 6upxkeBas nnowaaka B ciyyae

OA4HOBPEMEHHOIro CO6/I0AEHUS HUXKEMEPEUNCTIEHHbIX YCTOBUIAL:

e LeHHada bymara gonyuweHa K TopraMm Ha pOCCUMCKOW UM MHOCTPaHHOW Bupxe,
npusefeHHoON B MNpunoxeHun 4;

e Hanuumsa ueHbl (KOTMPOBKW) Ha AaTy onpejeneHus cnpaBeasiMBon CTOMMOCTU
(B cny4yae, ecnn Ha BCeX AOCTYMHbIX U HabnogaembiX 6MpXeBbIX niowagkax
6bl1 HeTOproBbln AeHb Ha AaTty onpegeneHns CHA - aHaNM3UpYHOTCA AAHHbIE
nocnegHero TOProBOro AHA Ha [AaHHbIX Mowaakax, npeawecTsyowero
HETOpProBoMmy);

e KOMMYEeCTBO caenok 3a nocnegHume 10 ([decaTb) TOProBbiX AHEN B pexunme
OCHOBHbIX ToproB — 10 ([ecaTtb) n 6onee;

e COBOKYMHbIK 06beM caenok 3a nocnegHuve 10 TOProBbiX AHEW MNpeBbICUN
500 000 (MatbcoT ThbicA4) pybnen (unm cooTBeTCTBYOWMA pybneBbin
3KBMBaneHT no Kypcy baHka Poccun Ha paTy onpeaeneHns akTUBHOMO pPbIHKA,

ecnn ob6beM caenok onpeneneH B MHOCTpPAHHOW BantoTe).

1B cnydyae, ecnu o6AurauMmM BHELIHUX OBAUraLMOHHBIX 3aiMoB P®, Aonrosble LEHHble 6ymaru
WHOCTPaHHbIX  rocyaapcrts, eBpoobnuraumm  MHOCTPAHHbLIX  3SMUTEHTOB, UeHHble Hymaru
MeXAYHapOAHbIX (DMHAHCOBbIX OpraHu3auui AoNyleHbl K TopraM TOSIbKO Ha pOCCUICKON Bupxe,
TO cnpaBseasiMBasi CTOMMOCTb LieHHbIX Bymar onpegenseTcs Ha YpoBHe 1 Tak Xe, Kak onpeaensercs
cnpaseanvBas CTOMMOCTb oO6nuraumii  poCCMMCKOro 3MWUTeHTa. Hanpumep, rocyAapCTBeHHble
LeHHble bymarn Pecnybnuku benapyce (Pb-L/08/19)



Onga oueHku CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LENAX HACTOoAWNMX npaBun
OCHOBHbIM PbIHKOM TMPU3HaETCA:

OCHOBHOM PbIHOK
ANSA LeHHbix 6ymar B
Lensax HacTosALMnX
MpaBsun
onpeneneHnsa CHA

MopAaaoK Npu3HaHUSA PpbiHKA OCHOBHbIM

Ana poccumckunx
LeHHbIX 6ymar

MockoBckass 6upxa, ecnum MockoBcKass 6upxa SABNSETCA aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He SBNSeTCS aKTUBHbIM PbIHKOM —
poccuiickast 6upxkeBasi nJiolWlagka M3 4uUCIa aKTUBHbIX pPbIHKOB, MO
KOTOopoWn onpeaeneH Hambonblinn obWMiA 06bEM CAENOK MO KONIMYECTBY
LLeHHbIX 6yMar 3a npeabiayuime 30 (TpmauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBUM MHPOpMaumm 06 obbeme caenok No KOJIMYECTBY LEHHbIX
éymar wucnonb3yetcs wuHpopMmauma o6 obbveme caoenok B AEHEXHOM
BblpakeHMK. [pn paBeHCTBe obbemMa CAEesOK Ha pasnMuyHbIX TOProBbiX
naowaakax OCHOBHbIM PbIHKOM CYMTAETCa ToOproeas naowaaka c
HanbonblMM KONMYECTBOM CAENOK 3@ AaHHbIM Nepunoga.

Ana nHocTpaHHbIX
LeHHbIX 6yMmar n
LeHHbIX 6ymar
MeXXAYHapPOoAHbIX
KOMMaHuUu

NHocTpaHHas wan poccuiickaa 6upxa u3 4ncia akTUMBHbIX PbIHKOB, MO
KOTOpoWn onpeaeneH Hambonbwun obwmii 06bLEM CAENOK MO KOJIMYECTBY
LeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTbh TOProBbixX) AHEMN.

Mpu oTcyTcTBUM MHPOpMaumm 06 obbeMe caenok No KOJIMYECTBY LEHHbIX
6ymar wucnonbsyetca wuHdopmaumss o6 obbeme CcAenoK B JAEHEXHOM
BblpaxeHun. MNpu 3TOM BenunuuHbl 06beMa CAEeNOK B BasIlOTE KOTUPOBKM
nepesoasaTcsa B pybnam no kypcy baHka Poccum Ha paTty onpeesnieHus
CYA. Tlpn pasBeHcTBe obbeMa CAENOK HaA PpasfiIMYHbIX TOProBbIX
niaowazkax OCHOBHbIM pPbIHKOM CYMTaeTcsa Toproeas njaowagka ¢
HanboNbWNM KONMYECTBOM CAEM0K 3a AaHHbIA Nepuoa.

OBLUME NMOJIOXEHMUA

Odna oueHku CﬂpaBe,ﬂﬂMBOﬁ CTOMMOCTUN LEHHDbIX 6YMaF MCNOJIb3YKOTCA MOAENN OLEHKU

CTOMMOCTU LEHHDbIX GYMaF, Ana KOTOpbIX onpepeneH aKTUBHbIN PbIHOK, 1 MOAENN

OUEHKN CTOMMOCTU LEHHbIX 6YMaF, ANna KOTOpbIX HEe onpeneneH AKTUBHbIN PbIHOK, a

TakK Xe MoAeNn oueHKN, MO KOTOPbIM onpeaeneH @HaJIOrMYHbINA aKTUB.




MOZAEJZIN OLLEHKMN CTOMMOCTWU LUEHHbIX BYMAT

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbiX onpeaensercs akTUBHbIN
6uprkeBoM pbIHOK (1-W ypOBEHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHana 6ymara
POCCHUACKOIO SMUTEHTA
(B TOM Ymncne
Aeno3nTapHble pacincku)

Ons onpepeneHus cnpaBeanMBOM CTOMMOCTM, WCMNOMb3YKOTCSA LEHbI
OCHOBHOIO pblHKA 3@ MOCNEeAHMA TOProBbli AeHb (M3 4YMcna aKTUBHbIX
POCCUNCKNX BUPXK):

cpeaHes3BelleHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHUA OCHOBHOM
TOProBOM CECCMM MPU YCI0BMMU, YTO OHA HAXOAUTCA B UHTEPBAIE MeXAY
MWHUManbHoi (LOW) u makcumanbHoit (HIGH) ueHamu caenok Ha
YKa3saHHyto Aaty.

Ecnn Ha paTty onpegeneHnsa CHA OTCYTCTBYIOT LeHbl OCHOBHOIO PblHKA,
ANng  onpeneneHns  crnpasBeanvMBOM  CTOMMOCTM  UeHHoW  bymaru
NPUMEHSIIOTCSA MOLENN OLEHKM CTOMMOCTU LieHHbIX 6yMar 2-ro ypoBHs, 3a
WCKJIIOYEHMEM Crly4das, Korga OTCYTCTBME PbIHOYHbIX LeH o06ycrnoBneHo
HETOProBbiIM JHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha paty
onpegeneHnsa CYA gonycTMMO KMCNonAb30BaTb LEHbl NocieaHero
TOpProBOro AHsi OCHOBHOM 6UpXMN.

LleHHaa 6ymMmara
MHOCTPAHHOIo
3MUTEHTa "
MexxayHapoaHoOM
KOMMaHUn

(B TOM uncne
Aerno3nTapHble pacnuckn)

Ecnn ana onpepeneHvs cnpaBeannBONA CTOMMOCTM, MCNOJb3YHOTCS LEHbI
OCHOBHOI0O POCCUMMCKOrO PpblHKA (M3 4MCNa aKTUBHbIX POCCUMCKUX U
MHOCTpaHHbIX 6upX) 3a nocrnegHUn TOProBbii AeHb, BblbpaHHbie B
cnepywuwem nopsaake (ybbiBaHusa npuopuTeTa):

cpeaHessBelueHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHWA OCHOBHOM
TOProBOM CECCUM NPU YCNOBUM, YTO OHA HAXOAMUTCA B MHTEPBaNe MeXay
MUHUManbHoM (LOW) u makcumanbHon (HIGH) ueHamu caenok Ha
yKa3aHHyto Aary.

Ecnu ana onpeneneHus cnpasBeanvBon CTOMMOCTU, UCMONb3YIOTCHA LEHBbI
OCHOBHOIO MHOCTPAHHOIO pbiHKAa (U3 YNCa aKTUBHbLIX POCCUNCKUX U
WHOCTpPaHHbIX 6upx), BblbpaHHble B creytoweMm nopsake (ybbiBaHuA
npuopuTeTa):

LeHa 3akpbIiTua (px_last) Ha MOMEHT OKOH4YaHUSA TOProBOM CECCUM
Ha TOProBOW NJOWAAKEe MHOCTPAaHHOW BUpPXK Ha aaTy
onpeaeneHna CHA npu ycnosmu NoaTBEPXKAEHUS ee
KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAEeTCs KOPPEKTHOW, eClin pacKpbITbl AaHHble 06
obbeMe TOPros 3a AeHb U 06beM TOProB He paBeH HyJio.

Ecnn Ha paTy onpegeneHus cnpaBeasiMBOn CTOMMOCTM OTCYTCTBYHIOT
LLeHbl OCHOBHOIMO pblHKa, A4S onpejeseHns CrnpasBeasiMBoi CTOMMOCTMU
LeHHON 6yMarn npuMeHsItoTCS MOAEN OLEHKN CTOMMOCTU LieHHbIX 6ymar
2-T0 YPOBHS, 3@ UCKJIIOYEHUEM Clly4yasi, KOrga OTCYTCTBME PbIHOYHbIX LEeH
0b6ycnoBneHO HETOpProBbiIM AHEM OCHOBHOIO pbiHKA. B 3TOM cny4yae Ha
AATy onpejeneHns cnpaBedjiMBo/ CTOMMOCTM AONYCTUMO MCNO/Ab30BaTb




LEHblI NoCneagHero Toproeoro gHA OCHOBHOM 6Mp)KVI.

Moaenu oueHKM CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN
BHe6Mp)KeBOW PbIHOK WKW AJ19 KOTOPbIX UMeTcs HabnoaaeMble AaHHble B OTCYTCTBUM
ueH 1-ro ypoBHs (2-M yPOBEHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

Poccuiickue (3a
NCKNKYyeHnem
AEerno3nTapHbIX pacnuncok)
U UHOCTpPaHHbIE
AoJieBble LleHHble
6ymMarm, a Takke
akuummn
MeXXAyHapoAaHbIX
KOMMaHuUu

CnpaBeanuBas CTOMMOCTb AOJIEBbIX LeHHbIX 6yMar, obpaliatolmnxcs
Ha POCCUMACKMX U WMHOCTPaHHbIX (POHAOBbIX OupXxax, onpeaenserTcs B
COOTBETCTBUM C MOAENbI0 OLEHKW, OCHOBAHHOW Ha KOpPPEKTMPOBKEe
ncropudeckon ueHol (Mmogeno CAPM).

[JaHHas  KOppekTMpoBKa MNpUMEHsieTCa B C/ydae  OTCYTCTBUSA
HabnogaeMon UeHbl B TedyeHne He 6onee gecsatu paboumx gHen (manee
NCNoNb3yeTcs 3 YPOBEHb OLLEHKM).

Onsa uenen oueHKW cnpaBeasiMBoOM CTOMMOCTUM WUCMOJIb3YyeTCs CpaBHEHue
OVHAMWUKW  JOXOAHOCTM 33 OnpefdefieHHbln  MNPOMEXYTOK BpeMeHu
aHanusmpyemoro ¢GWHaHCOBOrO MHCTPYMEHTa C AWHAMWKOM PbIHOYHbIX
WHANKATOPOB. B KauecTBe pbIHOYHOrO MHAMKaTopa (beHumapka) akuui
POCCUNACKNUX 3SMUTEHTOB WCMOSb3yeTcd WHAEKC MockKoBCKOW Bupxu
(IMOEX).

B kauyecTBe pblHOYHOro uHAMKaTopa (6eHumMapka) akuuh WMHOCTPAHHbIX
SMUTEHTOB W [AenOo3UTAapHbIX Ppacrncok, TOPryembiX Ha WHOCTPaHHbIX
bupxax, wucnonb3yerca WHAEKC O6upxu, Ha KOTOpoOM onpegeneHa
cnpaBensiMBas LEeHa YpPOBHA 1 wuepapxum cnpaBeanvBoi CTOMMOCTM
OaHHOMW  uUeHHom 6ymarm Ha party, npeawecTeBylowylo  AaTe
BO3HMKHOBEHMS OCHOBaHWM Ans npumeHeHnsa mogenmn CAPM.

dopMyna pacyeTa cnpaBea/IMBO CTOMMOCTM Ha [aTy pacyeTa:
P, =P, X (1 + E(R)),

roe:

P, - cnpaBeaimBas CTOMMOCTb OAHOM LUeHHoW 6yMarm Ha paTty
onpeaeneHus cnpaBeanmBoi CTOMMOCTU;

P, - nocnegHsss onpegeneHHas crnpaBeanvMBasl CTOMMOCTb LIEHHOWN
bymarm;

E(R) — oxxnaaemast 4OXOAHOCTb LeHHon bymarn;

dopmMyna pacdeta oxmpgaeMon goxoaHoctn moaenm CAPM:
E(R) = Rt + B (R — Rp),

roe:

Rt — Risk-free Rate — 6e3puckoBast cTaBka AOXOAHOCTU, NMpUBEAEHHAs K
KONIMYECTBY KaneH4apHbIX AHEN MexAay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T, — Tp),

roe:
R - 6e3puckoBas CTaBka [JAOXOAHOCTM Ha pAaTy onpeaeneHus




cnpaBeasiNBoi CTOMMOCTU;

(T, — Ty) - KOIMYECTBO KaNleHAAPHbIX AHEN Mexay yKasaHHbIMU AaTaMu.
T, - AaTa onpeaeneHus cnpaBeasinBoin CTOUMOCTH;

T, - NpeablayLlan aata onpeaeneHuns crnpaBeanBoil CTOUMOCTH.

AnAa akuMh POCCUMUCKUX 3MUTEHTOB, TOpryeMbiXx Ha MOCKOBCKOM
Bupxe 6e3puckoBas CTaBka AOXOAHOCTWM - CTaBKa, onpeAesieHHas B
COOTBETCTBUM CO 3HAYEHMEM KpUBOM HEeCKYNOHHOW A0XOAHOCTU (CTaBkKa
KB[l) rocygapcCTBeHHbIX LEHHbIXx 6ymar Ha wuHTepBane B oguH rog. B
pacyeTe MCNoJb3YHTCA:

a) MeToauka pacyéTa KpMBOW 6eCcKynoHHOM’ [OXOAHOCTH
rocygapcTtBeHHbIX  obnwuraumin, onpegeneHHas  MOCKOBCKOM
bupxen;

b) aAmHamuuyeckne napameTpbl G-KpUBOKM MO COCTOSIHUIO Ha KaXAblk
TOpProBbln  AeHb, Nybnukyemble Ha oduumanbHOM canTe
MockoBCKOWN 6Mpxu.

Ana akuuMil MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pMCKOBO
CTaBKM OOXOAHOCTU MPUMEHSETCS CTaBka MO rocyAapCTBEHHbIM LIEHHbIM
bymaram, «CTpaHa puCKa» KOTOPbIX COOTBETCTBYET «CTpaHe pucKa»
oueHMBaeMor akumm no gaHHbiM NC Bloomberg.

CraBka KB paccuutbiBaeTcs 6e3 MNpOMEXYyTOUYHbIX OKpPYrieHun cC
TOYHOCTbIO 0 2 3HAKOB NocC/e 3ansaTon (B MPOLUEHTHOM BblpaXXeHun).

Mpu oOTCYyTCTBMM 3Ha4yeHUss 6e3pUCKOBOM CTaBKM Ha JaTy pacuyeTa,
3HayeHne 6e3puUCKoBOM CTaBKW 3@ 3TOT [A€Hb MPUHMMAETCH paBHbIM
nocneaHeMy N3BECTHOMY.

Rm_m_ll

- Pmg
Rm - AOXOAHOCTb PbIHOYHOIO MHAMUKATOPA,

Pm; - 3HaAyeHMe pbIHOYHOINO WHAMKATOpPa Ha JaTty onpeaeneHusa
cnpaBep,nMBoﬁ CTOUMOCTHU,

Pm, - 3HayeHMe PbIHOYHOIrO WHAMKaTOpa Ha npeabliaywyto AaTty
ornpeaeneHuns cnpaBeasvBoii CTOMMOCTMU.

B — beta KO3 dUUMEHT, pacCUMTaHHbIA NO U3MEHEHUSAM LeH (3Ha4YeHun)
PbIHOYHOIO MHAMKATOPA W WU3MEHEHUAM LUeHbl UeHHon 6ymarun. [ns
pacyeTa koadduuUMeHTa B MCNONb3YIOTCA 3HAYEHUS M3MEHEHWI LeHbl,
onpeneneHHble 3a nocregHne 45 TOproBbiX AHEN, MNpealecTBYHLWMX
AaTe onpepeneHns cnpaBeanBoOn CTOMMOCTH;

BeTta koadhdULMEHT paccuMTbiBaeTCs Ha AaTy, NpealecTBYOLWY AaTe
onpeneneHvs cnpaBeannBoil ctouMmocTu. Mpu 3ToM AaTa pacyeTa beta
KO3 MLUMEHTa A0/HKHA SBNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi
’ m

B Pm;_,;
rae.




R, - AOXOOAHOCTb aKTUBa;

Pa; - LEeHa 3aKpbITUS aKTMBa Ha JaTy i;

Pa;_, - NpeablayLas ueHa 3aKpbiTUsa aKkTUBaA;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOro MHAMKATOpa Ha AaTy i;
Pm;_, — Npeabiayliee 3Ha4eHNe PbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble pAHWU, npegwecrteyrouwime  aate onpeaeneHusa
cnpaBe,anBoM CTOMMOCTWU.

Mpu wucnonesosaHmn mogenn CAPM B uenax pacyeta beta
KoacdpdbununeHTa:

a) ANS akuuniAi pOCCUNCKUX SMUTEHTOB MPUMEHSAOTCS 3HaueHuns LieHbl
3aKpbITUS Ha MockoBckol bupxe;

b) Ana akuumih MHOCTpPaHHbIX 3MUTEHTOB MPUMEHSIOTCS 3HAYEHUS
LleHbl 3akpbiTvsa 6MpXXW, Ha KOTOpPOM oOnpeaeneHa Hagnexallas
KOTMpPOBKA YpOBHA 1 wuepapxmu cCrnpaBeasMBONn CTOMMOCTW Ha
0aTy, NpealWecTBYOWYO AaTe BO3HMKHOBEHMS OCHOBaHWK Ans
npuMmeHeHns moaenu CAPM.

MonyyeHHoe 3HauyeHue BeTta koadduumneHTa oKpyrnsieTcsa no npasuiam
MaTeMaTUUecKoro OKpyrieHus [0 NATU AeCATUUYHbIX 3HaKOB.

,U,J'IFI pac4yeTa AOXOAHOCTU adKTUBa n PbIHOYHOIO MHOWKAaTOpa
(6eHuMapka), MCMNoNb3yTCA 3HAYEHUS LEHbl 3aKpbITUS U PbIHOYHOIO
MHaMKaTopa 3a nocnegHue 45 ToproBbiX AHEN, NpealecTeByowme aaTte
onpepeneHus crnpaBeasinBon CTOMMOCTMU.

LieHa 3aKkpbITUS aKTMBa Ha AaTy onpefeneHus crnpaBeasMBoi CTOUMOCTU
B MOZENN HE YUYNTbIBAETCA.

MpyM OTCYTCTBMM LEHbl 3aKpbiTUS B KakKoW-nmMbo TOpProBbin [A€Hb B
nepuoage 45 TOproBbiX AHEN, Ha AaTy pacyeTa koadhduumeHTa bera,
MHdOpMaLUMA O 3HaYeHUM PbIHOYHOrO wuHAWKatopa (6eHumapka) u
6e3pnCcKoBO CTaBKM 3a 3TOT TOProBblii AeHb B MOAENN He yYUTbiBaeTcs.

Mpn HanuUuMu UeHbl 3aKpbITUS W OTCYTCTBMM 3HAYEHWUS PbLIHOYHOMO
nHamkatopa (6eHumapka) B Kakon-nnmbo ToproeBbi AeHb B nepuoge 45
TOpProBblIX [AHEN, Ha paTty pacdeta koadduumeHta berta, 3HaueHue
pbIHOYHOIrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbli AeHb
NpUHUMAETCSA paBHbIM NOCeAHEMY NU3BECTHOMY.

MokasaTtenu R,, R, paccumtbiBatoTca 6€3 NpoMexyTOUHbIX OKPYreHWNA.
Mpouune ycnosus:

C paTtbl BO3HMKHOBEHUS OCHOBaHM Ansa npumeHeHus mogenn CAPM o
JaTbl MpeKkpaweHuss OCHOBaHM ans npuMeHenums mogenun CAPM
ncronb3yercsd MHDopMaunus ToNbKO TON BUpXK, KOTopas onpeaeneHa Ha
[aTy BO3HMKHOBEHWSI OCHOBaHWI ans npumeHeHus mogenun CAPM. K
Takon MHpOpPMaLMN OTHOCUTCS Cneaytowme 3Ha4YeHNs:

a) UeHa 3aKpbITus;

b) 3HaueHMe pbIHOYHOIrO MHAMKaTopa.




Aeno3utapHan

pacnucka Ona onpepeneHus cnpaBe,u,nMBon CTOMMOCTU WUCNOJIb3YETCA pacyeTHad

CTOMMOCTb UeHHoi 6yMarM, Ha KOTOpYyl BblgaHa JAeno3uTapHas
pacnucka, onpegefsieHHas No aaropuTtMy onpeaeneHus CcrnpaBeasiMBown
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro0 YpOBHSl, yKa3aHHbIX B HaCTOALWMX
Mpasunax onpegenenHmsa CYA, C y4yeTOM KOJIMYECTBa LEHHbIX O6ymar,
npasa Ha KOTOpble NoATBEPXAAaeT of4Ha Aeno3nTapHas pacnucka.

Moaenu oueHKM CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX He onpeAensieTcs aKTUBHbIN
PbIHOK U OTCYTCTBYIOT Habniogaembie faHHble (3-U YPOBEHb)

LleHHble 6yMmarmn Mopsaaok onpeaneneHusi crpaBen/IMBov CTOMMOCTHU
LleHHble 6yMmaru, ansa Ons  OueHKMm wncnonb3yeTcs CTOMMOCTb, OMpeaeneHHas Ha
KOTOPbIX OCHOBaHMW OT4YEeTa OUEHLMKA MO COCTOSSHMIO Ha [AaTy He paHee 6
OTCYTCTBYIOT (lWecTtb) MecsiueB ao aatbl onpegeneHms CHA M COCTaB/IEHHOrO He
BO3MOXXHOCTb nosgHee 6 (llectb) MecsueB A0 AaTbl onpefesieHns crnpaBeasiMBon
OLIEHKM C CTOMMOCTMW.

UCrnoJsib30BaHUEM o o
Ncnonb3oBaHue crnpaBensiMBoM CTOMMOCTW, OMpeaesieHHOM Ha

AaHHbIX 6onee

BbICOKOIO OCHOBaHWMM oT4yeTa OUEeHLWMHUKa, OrpaHMHMBaeTC%I’ yCNnoBUAMMN,

npuopurteTta npUMEHAEMbIMU B Chiyda€ BO3HUKHOBEHUA C06bITVIVI, Beayuwmnx K

obecueHeHNI0 aKTUBa B COOTBETCTBMU C [NpuaoxeHmnem 6.

Mogaenn oyeHKN CTOUMOCTU L{E€HHbIX 6yMar, o0 KOTOPbIM oripeagesieH aHaJIorM4yHbii aKTUB

LleHHble 6yMmaru Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHas 6ymara o N,
ABAsieTCs Ona  onpegeneHuss  cnpaBensiMBol  CTOMMOCTM  UEHHOW  6ymMmarm

AOTMONTHNTENIbHBIM NCNONb3YETCS LieHa BbiNycka (@HaNOrMyHoOro akTmea), no OTHOLIEHUIO K
BbIMyCKOM KOTOPOMY AaHHbIN BbIMYCK SIBASIETCS AOMOSHUTENbHLIM, ONpeaesieHHas,
Ha paty onpeaeneHns CYA B COOTBETCTBMM C MOAENSAMU  OLIEHKM
CTOMMOCTM LEHHbIX ByMar, Ans KOTOpbiX onpeaeneH akTUBHbIA PbIHOK
(ncxoaHblie AaHHble YpPOBHSA 2).

CnpaBeanvmeasi CTOMMOCTb OMpeaensieTcsa CorjlacHoO 3TOMYy MOpsAKy Ao
BO3HMKHOBEHMS CripaBeasiMBoO CTOMMOCTU LieHHON Bymaru, senstoLlencs
OOMNOMHUTENbHBIM BbIMYCKOM.

LleHHas 6ymMmara,

nony4yeHHas B Ona onpepeneHus  cnpaBeasiMBOM  CTOMMOCTM  LEHHOM  Hymaruy,

pesynbraTe MCMONb3yeTCa LeHa UCXOAHOW LEeHHOW OyMmaru, onpedeneHHas Ha Aarty
KOHBEpTauum B Hee onpeaeneHns CYA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
ApPYroWi ueHHow 6yMmarn | LieHHbIX 6ymar, 4ns  KOTOpbIX oOnpefefieH  aKTUBHbIA  PbIHOK,
(ncxonHo ueHHoOM CKOPpeKTMpOBaHHas C y4yeToM KoadduLMeHTa KOHBepTaumm (UCXonHble
6ymarm) JaHHble YPOBHS 2).

Ecnv HeBO3MOXHO onpeaennTs B COOTBETCTBUM C MOJAENSAMM OLIEHKMU
CTOMMOCTM LEHHbIX 6yMar, ANs KOTOpbIX OMpeaeneH akTUBHbIA PbIHOK
LEeHY MWCXOAHOM UeHHOW 6ymMarM Ha gaTy onpegeneHus  CYA,




NCNONb3yeTcsl cnpaBeasinBas CTOMMOCTb MCXOAHOW UeHHOW 6ymaruy,
onpegeneHHas Ha paTy KOHBepTauuMu, CKOpPpPEeKTUMPOBAHHAs C YYeTOM
Koa(ddununeHTa KoHBepTaumm (MCXogHble AaHHbie YPOBHS 2).

CnpaseanuBasi CTOMMOCTb ONpeaensieTcss COorslacHoO 3TOMY MNOopsAKy Ha
haTty KoHBepTaumn. Co cregyowen gatbl NpuUMeHseTcsa obwmin nopsaok
OLIEHKM.

OUEHOYHOM CTOMMOCTbIO aKuWui C 6onblien (MeHbLen) HOMUHANbHOM
CTOMMOCTbIO, MPU3HAHHbIX B pe3ysbTaTe KOHBepTauuMm B HUX
NCXOAHbIX aKuni, ABNSAETCS OLleHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

OuEHOYHON CTOMMOCTbIO aKuMi TOM Xe KaTteropuu (Tuna) C MHbIMK
npaBamMu, NpPU3HaHHbLIX B pe3ysbTaTe KOHBEpPTALMU B HUX UCXOAHbIX
aKUUn, aBNsSieTCs OLeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUNNA.

OUEHOYHOM  CTOMMOCTbKD  aKUWIA, MNpPU3HAHHbLIX B  pe3ynbTaTe
KOHBepTauum npun apobaeHnm ncxogHblX akUnin, SBNSETCS OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWN, AeneHHass Ha Ko3dduuueHT
apobneHus.

OueHOYHOM  CTOMMOCTbK  aKUWMW, TMpPU3HAHHbIX B  pe3ynbraTe
KOHBepTauum Mnpuv  KOHCONMAAUMM  UCXOAHbIX aKUWW, SBASETCH
OLEHOYHas CTOMMOCTb KOHBEPTMPOBaHHbIX aKUWW, YMHOXEHHas Ha
KO3(PPUNUMEHT KOHCOMMAALNN.

OUEHOYHOM CTOMMOCTbIO aKLUM HOBOFO BbIMyCKa, MPU3HAHHbLIX B
pe3yfibTaTe KOHBEPTaLUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIEHHbIX
6ymar, ABNAeTcs OLEHOYHAS CTOMMOCTb KOHBEPTUPOBAHHBIX LIEHHbIX
6ymar, AeneHHasl Ha KOJIMYeCTBO akuuii, B KOTOpPOe KOHBEPTMPOBaHa
oAQHa KOHBepTMpyeMas LieHHasa 6ymara.

OueHOYHOM  CTOMMOCTbK  aKUWMW, TMpPU3HAHHbIX B  pe3ynbraTe
KOHBEpTaUUM B HUX MUCXOAHbIX aKUWWA MNpu peopraHmsaummn B dopme
CNIMSHUSA, ABASIETCS  OLEHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpPTaLUN.

OueHOYHOM CTOMMOCTbIO aKLUWM BHOBb CO34aHHOrO B pe3ynbTaTte
peopraHusauunu B dopMe pasnesieHns UNu BblAeNeHNs akuMOHEPHOro
obLecTBa, NpU3HaHHbLIX B pe3yfibTaTe KOHBEPTaLUUU B HUX UCXOAHbIX
aKUUN, ABNSETCA OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX akuui,
peneHHas Ha KoadduuMeHT KoHBepTauum. B cnydyae, ecnm B
pe3ynbTaTe pasfeneHns WanW BblAeNneHus co3gaeTtcsa ABa unun 6onee
aKUMOHepHbIX obuwectBa, Ha KoadPUUMEHT KOHBepTauuum [enuTcs
OLEHOYHass CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWW, YMEHbLUeHHas
NponopuMoHanbHO aone MMyLecTBa peopraHM3oBaHHOIro
aKuuoHepHoro obuiectsa, nepefaHHOro akuuMoHepHOMY obulecTsy,
CO34aHHOMY B pe3y/bTaTe pasjeneHuns unu BblaeneHus.

OueHoOYHast CTOMMOCTb akuWii BHOBb CO34aHHOro B pe3sysbTaTe
peopraHusauun B ¢dOpMe BblAENEHUS aKLMOHEepPHOro o6LiecTsa,
NMPU3HaHHbLIX B pe3ysbTaTe WX pacnpeieneHus cpean akuMoHepoB
pPEOPraHM30BaHHOIO akKLMOHEPHOro 06WecTBa, CUYMTAETCA paBHOM
HYJTHO.
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N3noxnTb npunoxeHue 15 Kk MNMpasunam CHA B cnegyrowen pegakumm:

MPUJTOXEHWE 15. AEBUTOPCKAA 3AAO0JIXXEHHOCTbDb MO BbIMNJIATE
AVBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMNO3NTAPHbIM PACIMTUCKAM

Buabl aktTuBoB

,U,GGVITODCKaﬂ 3a40/PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbIM paCnnckam

Kputepun
NMpyU3HaHUs

e [laTa npu3HaHusa OebuTopckOn  3a[0/IKEHHOCTM NO  BbinjaaTe
OVBUMAEHAOB MO aKuusiM, Aoxoda MO Aeno3uTapHbiM pacrnuckam B
OTHOLWIEHWUU:

- aKuWiA, Aeno3uTapHbIX PacnMCOK POCCUMNCKUX 3MUTEHTOB SIBNSIETCS
AaTa, Koraa ykasaHHble LeHHble 6yMarnm HauymHalT ToproBaTbcsa 6e3
yyeta o06bsABMEHHbIX AMBUMAEHAOB, KOTOpas onpejenserca B
cootBeTCcTBUM C MHPopmaumen HKO AO HPL kak ageHb dukcaumm
cnucKka nuuy, MMeLWMX MpaBo Ha NoAydYeHue [oxoda, MUHYC OAMH
TOProBbln AeHb. Ecian pgeHb dukcaumm cnucka vy He sBasieTcs
TOProBbIM AHEM, TO AaTa, KOraa ykKasaHHble LeHHble 6yMarn HaudmHawoT
ToproBaTbcsa 6e3 ydyeTa 06bsABNEHHbIX AMBUAEHAOB, OonpeAenseTcs B
cootBeTCcTBUM C MHPopmaumen HKO AO HPL kak ageHb duKkcaumm
cnMcKka vy, MMelWwMX NpaBO Ha MoNyyeHMe [Aoxoda, MUHYC ABa
TOProBbIX AHS;

- aKuu, AenosmTapHbIX pPacnmcok WHOCTPAHHbIX 3MUTEHTOB
SABNSIETCA B COOTBETCTBMM C UHPopmaumen HKO AO HPO parta, Ha
KOTOpYlD onpeaensaiTcs avua, MWMewwme npaBo Ha noJlyyeHue
OVBUOEHOOB WAW B COOTBETCTBMM C  UHGPOPMALMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) gata, ¢ KOTOpoWn LEHHble byMarnm HaumMHawT
ToproeaTbcs 6e3 yyeTa 06bsaABAeHHbIX gnsngeHgos (DVD_EX_DT);

e [Ipy OTCYTCTBUM MHDOPMaLMM U3 BbllLE YKa3aHHbIX NCTOYHUKOB (B TOM
yucne pasMepa npuuuTalOWMXCcsa BbInNjaT) - AaTa 3a4ucneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYET ynpasnastowen komnadum 4.Y.
MN® (B TOM uncne Ha cyet 6pokepa MNOD).

Kputepun
npekpawjeHns
NMpHU3HaHUs

e [laTa MCNOAHEHns 0653aTeNbCTB  3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
40.Y. MO wnnn otyeToM 6pokepa MNO;

e [laTa NMKBMAAUMWM SMUTEHTa, COrnacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
MHOCTPAHHOro rocyaapcrea).

Kputepun 7]
CpOKM
KBanngpunkaynm
AebuTopckoi
3a40/KEeHHOCTH
Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

e B TeueHme 25 pabouumx pgHen c pathbl
3a40/1KEHHOCTU POCCUMCKUX SMUTEHTOB;

e B TeyeHme 45 paboumx pgHer c apaThbl
3a40/KEHHOCTU MHOCTPaHHbIX 3MUTEHTOB,
Koprnopauumi

npusHaHua Aebutopckon

NnpusHaHma aebuTopckomn
a TaKXe MexXAyHapoAHbIX

CnpaBepgsinBasi
CTOMMOCTb

OueHka cnpaBe.anlBoﬁ CTOMMOCTH ,U,e6MTOpCKOVI 3aA40/1KEHHOCTKN MO
BblMJlaTe ANBUAEHAOB MO aKUuMdaM, AoXoda no Aeno3nTapHbIM paCnnCKaM B
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TeyeHMe BCEro Ccpoka KeanudukauMm TakKoOW 3a[0/KEHHOCTM Kak
onepaunoHHON He KOppPeKTUpPYeTCcs M onpeaensieTca B HOMMUHANbHOM
BEJINYMHE NCXOAS U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYH OnpeaenstTcs nvua, MMelwme npaBo Ha
nosy4yeHne AUBMAEHAOB U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY LeHHYylo ByMary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbIYETOM
Hasoros n c60poB B C/lyyae, €C/n 3TO NPUMEHUMO.

Mo wucrteyeHun cpoka keBanmdukaumm AebUTOpCKON 3a[0/IKEHHOCTM KakK
onepaunoHHON, crnpasBeanMeasl CTOMMOCTb OMnpeaenseTcs B COOTBETCTBMMU
¢ NpunoxeHnem 6.

Cnucok o06wunx cobbiTuin, npmBOoAAWMX K obecueHeHuo, YyKasaH B
MpunoxxeHunn 6.
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