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U3MEHEHUSA B NMPABUJIA
ONMPEAEJIEHNA CTOMMOCTUN YNCTbBIX AKTUBOB

OTKPbITOro NaeBoro MHBECTULUNOHHOIo oHAa PbIHOYHbIX (PUHAHCOBbLIX NHCTPYMEHTOB
«Apcarepa - ¢doHa obnmnraumn KP 1.55» noa ynpasneHuem

ny6/IMYHOro akUMoHepHOro obuwecTsa «YnpaBnasiowas KoMnaHmsa «Apcarepa»



Hactoswue wm3MeHeHna B [lpaBuna onpegeneHnsa CYHA  OTKpbLITOro  rnaesoro
WHBECTULMOHHOIO (oHAA PbIHOYHbIX (DUHAHCOBLIX WMHCTPYMEHTOB «Apcarepa - ¢oHA

obnuraumm KP 1.55» (nanee - MNMN®) npumensatoTcsa ¢ 01.12.2022.

OcHoBaHueM ansa BHeceHus UsmeHeHun B lMpasuna onpeaenenHna CHA MNO asnsaeTca
HeobX0AMMOCTb KOPPEKTUPOBKW Mopsaka onpeaeneHus cnpaBeanvMBon  CTOMMOCTM

LeHHbIX 6yMar, Ana KoTopbiX onpeaenseTcs akTUBHbIM 6UpxXeBon pbIHOK (1-1 YpOBEHb).



N3n0xuTb NpunoxeHue 3 K NMpasunam CHA B cnefyowen peaakumm:
MPNNOXEHWE 3. MOAEJZIN OLULEHKN CTOMMOCTU LEHHbBIX BYMATI

AKTUBHbIM PbIHKOM [/19 LUeHHbIX 6yMar, AonyuweHHbIX K TOpraM Ha POCCUICKON UNKn
WHOCTpaHHOM 6upxe (3a uckn4veHmem obnuraumin BHeWHWUX 06AMrauMOHHbIX 3alMOB
Poccuiickon ®epepaumun; [ONTOBbIX UEHHbIX 6yMar WHOCTPaAHHbIX [OCYAapCTB;
eBpoobnraumnii MIHOCTPaAHHbIX 3MUTEHTOB, LEHHbIX 6yMar MexxayHapoaHbIX (PMHAHCOBbIX
opraHusaunin) npusHaeTcs AOCTynHas u Habniogaemas 6upykeBas naowanka B caydae

OAHOBPEMEHHOTIO cobnoaeHuns HUMXenepeyncineHHbIX YCﬂOBMﬁll

e LUeHHasa 6yMara pgonyuweHa K TopraMm Ha pPOCCUMUCKOWN WM WMHOCTPaHHOM
6upxe, npuseaeHHon B NpunoxeHuun 4;

e Hanmumsa ueHbl (KOTUPOBKKW) Ha AaTy onpeneneHus cripaBeanmBon CTOMMOCTMU
(B cnyyae, ecnu Ha BCeX AOCTYMHbIX U HabnogaeMbix 6MpXxeBbIX nnowagkax
6bl21 HETOProBbIM AeHb Ha AaTty onpeaeneHns CHA — aHaNU3MPYIOTCA AaHHbIe
nocnefHero TOProBOro AHA Ha AaHHbIX nnowajgkax, npeawecTByowero
HEeTOproBomy);

e KONMYECTBO caenok 3a nocnegHue 10 ([ecsTb) TOProBbiX AHEN B pexume
OCHOBHbIX ToproB — 10 (decsaTtb) u 6onee;

e COBOKYMHbIKN 06beM caenok 3a nocregHue 10 TOproeBbiIX AHEN MpeBbICUN
500 000 (MaTecoT Tbica4) pybnen (MM CoOTBETCTBYHOWNIN pybneBbIN
3KBMBaneHT no Kypcy baHka Poccum Ha paTy onpefeneHnss akTUBHOIMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

B cnyyae, ecnu obnuraumMm BHELWHUX 06/MrauuoHHbIX 3aiMMoB P®, gonrosBble LEHHble 6yMaru
MHOCTPaHHbIX FOCyAapcTB, €BpoObGAMrauMmM  MHOCTPaAHHbIX 3SMWUTEHTOB, LUeEHHble 6yMaru
MeXayHapoaHbIX (PMHAHCOBbIX OpraHmM3auMn AOMyLleHbl K TOpraM TO/IbKO Ha pOCCUICKON Bupxke,
TO crnpaBeanMBas CTOMMOCTb LUeEHHbIX 6ymar onpegensietcs Ha YpoBHe 1 Tak Xe, Kak
onpefensieTca crnpaeBegavBasl CTOMMOCTb obauraumii  pocCMMCKOro sMuTeHTa. Hanpumep,
rocyaapcrtBeHHble LeHHble 6ymarm Pecnybnukn benapycb (PB-L/08/19)

3



[Ons oueHKn crnpaBeaMBON CTOMMOCTU LEHHbIX ByMar B LensiX HacTOSAWMX npaBus
OCHOBHbIM PbIHKOM MMpU3HaeTCcs:

OCHOBHOM PbIHOK
ANSA LeHHbIx 6yMmar B
LensxX HaCToSALWMX
Mpasun
onpeneneHnsa CHA

MopAaaoK Npu3HaHUSA PpbiHKA OCHOBHbIM

Ana poccuiickux
LeHHbIX 6ymar

MockoBckass 6upxa, ecnm MockoBckass 6upxa SABNSETCA aKTUBHbIM
PbIHKOM.

B cnyyae, ecnn MockoBckasi 6Mpxa He SBNAETCS aKTMBHbIM PbIHKOM —
poccuiickass 6upxxeBas njowagka W3 4Yucia aKTUMBHbBIX PbIHKOB, MO
KoTOpon onpeaeneH Hambonbwun obwmii o6beM caenoKk No KoONM4yecTsy
LlEHHbIX ByMar 3a npeabiayuwme 30 (TpuauaTb TOProBbixX) AHEMN.

Mpu otcytcTBMM UHGOpMaumn 06 obbemMe caenok no KOJIMYecTBy
LeHHbIX 6ymar wucnonb3yetca uWHdopMmaumsa o6 obbeme caoenok B
[EHEeXHOM BblpaxeHuu. MNpu paBeHCTBe ob6beMa CAENOK Ha Pa3/INYHbIX
TOProBbiX MAaowWaAkaxX OCHOBHbIM PbIHKOM CYMTaeTCcs ToproBsas
niaowazaka ¢ HamMboNbLLINM KOTIMYECTBOM CAEJOK 3a AAHHbIN Nepuoa.

ANA NHOCTpPaHHbIX
LeHHbIX 6yMmar un
UeHHbIX 6ymar
MeXXAYHapOAHbIX
KOMMNaHnu

NHoCTpaHHas mnu poccuinckas 6upxka M3 4Yucna akTUBHbIX PbIHKOB, MO
KOoTOpon onpeaeneH Hambonbwun obwmii 06beM caAenoK No KONMYecTBy
LeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTbh TOProBbixX) AHEMN.

Mpun oTcyTcTBUM UHPOpMauum 06 obbeMme caenok Mo  KONYECTBY
UeHHbIXx 6yMmar wucnonb3yerca WHpopMauua o6 obbeme caenok B
OEHEXHOM BblpaxeHuu. MNpun 3TOM BenUYmMHbl 06beMa caenok B BankoTe
KOTMPOBKM nepeBoaaTcsa B pybau no kypcy baHka Poccum Ha paty
onpegeneHns CYA. lpu paBeHCTBE 0b6beMa CAENOK Ha pasfIMUHbIX
TOProBbIX NAOWaAKax OCHOBHbIM  pPbIHKOM CYMTAeTCsa Toprosas
naowaaka ¢ HanbonbWKWM KOMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

OBLUMUE NOJTIOXXEHUA

Ana oueHku CI'IpaBe,D,J'II/IBOﬁ CTOMMOCTUN LEHHbIX 6YMaF MCNoNb3yrdTCA MOAEJIN OLEHKU

CTOMMOCTN UEHHDbIX GYMaF, Ana KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, 1N MoAenun

OUEHKN CTOMMOCTU LUEHHbIX 6YMaF, ANna KOTOpbiX He onpeaeneH AKTUBHbIN PbIHOK, a

TaK Xe MoAeEN OUEHKN, MO KOTOPbIM onpeAaesieH QHaANIOrMYHbINA aKTUB.




MOAEJ/IN OLUEHKMN CTOMMOCTU LUEHHbIX BYMATI

Mogaenu oueHKM CTOMMOCTU LEHHbIX ByMar, ANns KOTOpPbIX ONpeaensieTcs akTUBHbIN
6uprkeBoOMn pbIHOK (1-1 yYpOBEHb)

LleHHbIe 6yMarm

Mopspaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

LleHHaa 6ymara
POCCUACKOIro SMUTEHTA
(B TOM Yncne
Aeno3uTapHble pacrnuckn)

Ons onpeaeneHus crnpaBensiMBoOi CTOMMOCTW, MCMOJMIb3YHOTCS LEHbI
OCHOBHOI0O pblHKa 3a NOCAEAHMA TOProBbli AeHb (M3 UMC/la aKTUBHbIX
POCCUNCKNX BUPXK):

cpeaHes3BeweHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHuA
OCHOBHOM TOProBOM Ceccum Mpu YCAOBWUW, YTO OHA HAXOAUTCA B
WHTepBase mexay MuHumanbHon (LOW) m makcumanoHon (HIGH)
LEeHaMW CAeNOK Ha YKa3aHHyto AaTy.

Ecnn Ha paTty onpegeneHmns CHA OTCYTCTBYIOT LEHbI OCHOBHOIO PbIHKA,
AN onpeaeneHus  cnpaBensiMBoi  CTOMMOCTM  UeHHoM  6ymarum
MPUMEHSAIOTCA MOAEeNN OLEHKU CTOMMOCTU LEeHHbIX byMar 2-ro ypoBHS,
3a MCK/YEeHMeM cny4as, Korga OTCYTCTBME  PbIHOYHbIX  LeH
obycnoBneHo HETOProBbIM AHEM OCHOBHOIMO pbliHKa. B aToM cnydae Ha
naty onpepeneHna CHA gonycTMMO MCNOAb30BaTb LEHbl nocneaHero
TOpProBOro AHS1 OCHOBHOM 6UpXxMu.

LleHHas 6ymara
MHOCTPaHHOro
3MUTEHTa U
MeXxAyHapoaHoM
KOMMaHunun

(B TOM uncne
Aeno3uTapHble pacnmncku)

Ecnn pna onpenenenus cnpasensiMmBol CTOMMOCTU, MCMOb3YHOTCS LieHbI
OCHOBHOIO POCCMMCKOINO pblHKa (M3 4MCna aKTUBHbIX POCCUNCKUX WU
MHOCTpPaHHbIX 6MpX) 3a MocnegHuit TOProBbl AeHb, BblbpaHHble B
cneayouwem nopsake (yboiBaHna npuoputeTa):

cpegHeB3BelweHHas ueHa (WAPRICE) Ha MOMEHT OKOHYaHuA
OCHOBHOW TOProBOM CeccMn MNpuU YCNOBMWM, YTO OHa HaxoguTca B
WMHTepBase mexay MuHumanbHon (LOW) m makcumanbHon (HIGH)
LEeHaMW CAENOK Ha YKA3aHHYo Aary.

Ecnv ansa onpeaeneHus cnpaseasiBoOn CTOMMOCTU, UCMOSb3YHOTCS LEHbI
OCHOBHOI0O MHOCTPAHHOroO pblHKa (M3 YNCa aKTUBHbIX POCCUACKUX
M MHOCTpaHHbIX 6upx), BbibpaHHble B cneayoweM nopsgke (ybbiBaHUS
npuoputeTa):

LeHa 3akpbiTms (px_last) Ha MOMEHT OKOHYaHUS TOProBomn
CeccuMm Ha TOproBomn niowanke MHOCTPaHHOM Bupxun Ha gaty
onpepeneHnsa CHA npu ycnosun noaTBepxXaeHus ee
KOPPEKTHOCTMU.

LleHa 3aKpbITUA NPU3HAETCs KOPPEKTHOW, ec/in pacKpbITbl AaHHble 06
obbeMe TOProBs 3a AeHb U 06BbEM TOProB He paBeH HYIJIIO.

Ecnn Ha paTy onpeaeneHus crnpaBeasiMBOM CTOMMOCTU OTCYTCTBYIOT
LleHbl OCHOBHOIO pblHKa, A/ OMpenesieHuUs CnpaBeasinBoil CTOMMOCTU
LEHHOM O6yMarm nNpUMEHSIIOTCS MOAENN OLEHKM CTOMMOCTM LIEHHbIX
6yMar 2-ro YypoOBHS, 3@ WCK/IOYEHMEM cJiydasl, Koraa OTCyTCTBME
PbIHOYHbIX LileH 06YC/I0B/IEHO HETOProBbIM JAHEM OCHOBHOrO pbliHKa. B
3TOM C/fly4Yae Ha paTy onpeaeneHusl CcnpaBeasiBoii  CTOMMOCTM
AOMNYCTUMO WCMOJIb30BaTh LiEHbl NOC/EAHEro TOproBoro [Hs OCHOBHOW
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6unpxu.

Mogaenu oueHKM CTOMMOCTU LeHHbIX ByMar, Ans KOTOpPbIX ONpeaensieTcs akTUBHbIW
BHe6Mp)XeBOM PbIHOK WIN AJ1S KOTOPbIX UMETCs HabnoaaeMblie AaHHble B
OTCYTCTBMU LEH 1-ro ypoBHS (2-M YPOBEHbD)

LleHHbIe 6yMarm

Mopspaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

Poccuiickume (3a
NCKTIOYEHNEM
Aeno3nTapHbIX pacnuncok)
M MHOCTPaHHbIE
AoNeBble LieHHble
6ymarm, a Takke
akumm
MeXXAyHapoAHbIX
KOMMNaHWM

CnpaBeanueas CTOMMOCTb RONEBbIX LeHHbIX 6yMar, obpallarowmxcs
Ha POCCUMCKUX U MHOCTpPaHHbIX (oHAOBbIX 6upxkax, onpegensieTcs B
COOTBETCTBMM C MOAENbK OLEHKM, OCHOBAHHOW Ha KOpPPEKTUpOBKe
ncropuyeckom uenbl (Mogenb CAPM).

JaHHaa  KOppeKTMpOBKa rMpUMEHSAeTCa B  C/ly4ae  OTCYTCTBMA
HabngaeMon LeHbl B TedyeHue He bonee gecatu pabounx aHen (panee
ncrnosnb3yeTcs 3 YpoBeHb OLEHKN).

Ons uenen oueHKW cnpaBeanmMBoOn CTOMMOCTU UCMOSb3YETCA CpaBHEHUNE
OVHaMUKW  OOXOAHOCTM 3@ OnpefeneHHbI MNPOMEXYTOK BpPEMEHMU
aHanu3npyemMoro (puHaHCOBOro MHCTPYMEHTa C AMHaMUKOWN PbIHOYHbIX
MHAMKATOpPOB. B KauecTsBe pbIHOYHOro MHAnKatopa (6eHuMapka) akuumi
POCCUIACKNUX 3MUTEHTOB WCMNOMb3yeTCs WHAEKC MOCKOBCKOW Bupxun
(IMOEX).

B kauyecTtBe pblHOYHOro mHAnKatopa (beHuMapka) akumMin MHOCTPAHHbIX
OMUTEHTOB W Aen03MTapHbIX Pacrnmncok, TOPryemblX Ha WMHOCTPAHHbIX
bupxax, wucnonb3yercs wWHAEKC 6uMpXn, Ha KOTOPOW ornpeaeneHa
cnpaBeanmeas LUEHa YpoBHS 1 wmepapxum cnpasBeanmBon CTOMMOCTM
OaHHOM  ueHHoMm 6ymarm Ha gaTy, npegwecTBylOWyl  aaTte
BO3HMKHOBEHMS OCHOBaHUN AN npuMeHeHns mogenn CAPM.

dopMyna pacuyeta cnpaBeasMBO CTOMMOCTM Ha AaTy pacyeTa:
P, =P, X (1 + E(R)),

roe:
P, - cnpaBegnuBas CTOMMOCTb OAHOM LUEHHOW O6ymarm Ha p[aty
onpeaeneHns cnpaBeanMBoi CTOMMOCTH;

P, - nocneaHsss onpepeneHHass crnpaBeasvBasl CTOMMOCTb LE€HHOM
bymarm;

E(R) — oxugaeMas 4OXOOHOCTb LEeHHOM 6yMmary;

dopmMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (R — RD),

rae:

R; — Risk-free Rate — 6e3puckoBas cTaBka [OXOAHOCTU, NpuBeAeHHas K
KONIMYEeCTBY KasieHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:
R’f = (R¢/365) x (T; — Tp),

roe:
R; - 6e3puckoBass CTaBka [OXOAHOCTM Ha AaaTty onpeaeneHus
CnpaBeanBoOn CTOMMOCTHU;




(T, — Ty) - KONIMYECTBO KaNleHAapHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.
T, - AaTa onpeneneHus cnpaBeasiInBoi CTOUMOCTH;
T, - NpeablayLas Aata onpeaeneHuns cnpaBeasinBoin CTOMMOCTY.

Ans akuuMi POCCUMCKMX 3MMUTEHTOB, TOpPryeMmbix Ha MOCKOBCKOW
Bupxxe 6e3puckoBas CTaBka AOXOAHOCTM - CTaBKa, ornpeneneHHas B
COOTBETCTBUM CO 3HAYEHMEM KPUBOWM BeCKYNOHHOM A0X0AHOCTM (CTaBka
KB/[l) rocyaapCTBeHHbIX LEHHbIX 6ymMar Ha WHTepBasne B OAMH roa. B
pacyeTe UCNosb3yloTCA:

a) MeToaumka pacyéTa KpUBOW 6ecKynoHHOM AOXOAHOCTHU
rocygapcTtBeHHbIX  obnuraumn, onpegeneHHas MoOCKOBCKOM
bupxen;

b) AMHamunuyecknme napameTpbl G-KPMBOW MO COCTOSIHMIO Ha KaXkabli
TOpProBbln  AeHb, nybnnkyemMble Ha oduuManbHOM canTe
MockoBCKoOW 6mpxN.

Ans aKuMi MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3puUCKOBOW
CTaBKN AOXOAHOCTU NMPUMEHAETCA CTaBKa No rocyaapCrBe€HHbIM LEHHbIM
byMaraMm, «CTpaHa pucKa» KOTOPbIX COOTBETCTBYET «CTpaHe puCcKa»
OUEHMBaAEMOM akumu no gaHHbIM UC Bloomberg.

CraBka KB paccunTtbiBaetca 6e3 NpOMEXYTOYHbIX OKPYrIeHUn C
TOYHOCTbIO 0 2 3HAKOB Moc/ie 3anaTon (B MPOLEHTHOM BblpaXXeHun).

Mpu OTCYTCTBMM 3HauyeHUss 6e3pUCKOBOW CTaBKM Ha AaTy pacyera,
3HauyeHne 6e3pUCKOBOM CTaBKM 3a 3TOT AE€Hb MPUHMMAETCS PaBHbLIM
nociegHeMy N3BECTHOMY.

Rm_m_ll

- Pmg
Rm - AOXOAHOCTb PbIHOYHOIO MHAMKATOPAa,

Pm; - 3HayeHMe PbIHOYHOrO MHAMKATOpa Ha A[aTy onpeaeneHus
cripaBensiMBoOi CTOMMOCTMU;

Pm, - 3HayeHWe PbIHOYHOrO0 MHAMKATOPA Ha MpeablayLwyo AaTty
onpeaeneHns cnpaBeamBoii CTOUMOCTMU.

B - beta ko3ddUUMEHT, pacCUMTaAHHbI MO W3MEHEHUAM LeH
(3HAYeHMN) pPbIHOYHOrO WHAOMKATOPa WM WU3MEHEHUSM LeEHbl LEHHOWN
6ymarn. [na pacdeta kKoadpduumeHTa B UCNOAL3YHOTCA 3Ha4dYeHus
M3MEHEHWN LeHbl, onpeAesieHHble 3a nocnegHue 45 TOprosbix AHEN,
npeaLwecTByOWMX AaTe onpeaeseHns cnpaseasiMBo CTOMMOCTH;

BeTa Ko3dhdULMEHT paccUMTLIBAETCA Ha AaTy, NPEALIECTBYIOLLYIO AaTe
onpeneneHns cnpaBeannBoi ctoumocTu. MNpu 3ToM daTa pacyeta beta
K03 dUUNEHTa A0/HKHA SABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

a ) m

Pa;_; Pm;_,;

roe:

R, - AOXOAHOCTb aKTUBa;




Pa; - LeHa 3aKpbITUSl aKTMBa Ha AaTy i;

Pa;_, — NpeablayLas LeHa 3aKpbiTUa aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; - 3Ha4YeHNEe pbIHOYHOIO MHAMKATOPa Ha AaTy i;
Pm;_, — Npeablayliee 3Ha4eHNe PbIHOYHOIO MHANKATOPA;

i=1..N, ToproBble AHUW, TMpeawecTByoWmne parte onpeaeneHns
CI'IDaBeLI,ﬂMBOﬁ CTOMMOCTMU.

Mpu wucnonbszosaHmn mogdenn CAPM B uenax pacdeta beta
KoacdpduumneHTa:

a) Ana akKuuMih pOCCUNUCKUX BSMUTEHTOB TMPUMEHSIOTCA 3HauyeHus
LleHbl 3akpbiTna Ha MockoBcKol bupxe;

b) Ans akuumnm MHOCTPaHHbIX SMUTEHTOB MPUMEHSIOTCS 3HA4YeHus
LleHbl 3akpbiTua 6MpXK, HA KOTOpPOW onpeaeneHa Haanexaiuas
KOTMPOBKA YpOBHA 1 wnepapxuu crpasensiMBoM CTOMMOCTM Ha
AaTy, NpealecTBYOLWY AaTe BO3HUKHOBEHWS OCHOBaHWI A4
npuMeHenna mogenu CAPM.

MonyyeHHoe 3HauyeHue beta koadduUMeHTa OKpYriseTcs no npasuiam
MaTeEMaTUUYECKOro OKpyrieHMs A0 NATU AeCATUYHbIX 3HAKOB.

,D,J'IFI pac4yeTa AOXOAHOCTU adKTuBa n PbIHOYHOIO MHOWKaTOpa
(6eHuMapka), MCMNoNb3YHTCA 3HAYEHUS LEHbl 3aKPbITUS U PbIHOYHOIO
MHAMKaTOpa 3a nocnegHue 45 ToproBbiX AHEN, NpellecTByloWmne gate
onpeaeneHus crnpaBensinBon CTOMMOCTM.

LleHa 3aKkpblTUs aKTMBa Ha [AaTy OnpefeneHus CrpaBeasvnBoi
CTOMMOCTM B MOAENMN HE YUUTbLIBAETCS.

Mpu OTCYTCTBMM UEHbl 3aKpbiTUS B KakKon-nmMbo TOproBbin A€Hb B
nepuoge 45 ToproBbiXx AHEN, Ha AaTy pacyeTa koadduumeHTta bera,
MHpOpMaLUMA O 3Ha4YeHUU PpbIHOYHOro uHAMKaTopa (6eHumapka) u
6e3pncKkoBO CTaBKM 3a 3TOT TOProBblA [A€eHb B MOAENN He
y4YnTbiBaETCS.

Mpn HanMuuMM UEeHbl 3aKpPbITUS M OTCYTCTBMW 3HAUYEHWUS PbIHOYHOIO
MHankatopa (6eHuMapka) B Kakoh-nmbo TOproebiii AeHb B nepuoae 45
TOpProBbIX [AHelW, Ha paTy pacdeTa kKoadpduumeHta beta, 3HaueHue
pbIHOYHOrO wuHAMKaTopa (6beHumapka) 3a 3TOT TOProBbl AeHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.

MNMokasaTtenu R,, R, paccuynTbiBalOTCA 6€3 NMpoMeXyTOUYHbIX OKPYT/IEeHUN.
Mpoune ycnosusa:

C paTtbl BO3HMKHOBEHUS OCHOBaHWI ans npuMmeHeHuns mogenn CAPM po
AaTbl NpeKpalleHUss OCHOBaHWW Ans npuMmeHeHus moaenun CAPM
ncnonb3yertca nHdbopMauma TONbKO Ton 6upxun, KoTopas onpeaeneHa
Ha AaTy BO3HMKHOBEHWSI OCHOBaHWN Ans npuMmeHeHus mogenn CAPM. K
TakoW MHPOpPMaLUN OTHOCUTCS CNeaytoume 3Ha4YeHns:

a) ueHa 3aKpbiTus;

b) 3Ha4Y€HUNE PpbIHOYHOIo0 MHAMUKATOpPaA.




Aeno3uTtapHas
pacnucka

[ns onpeaeneHvs crnpaBeanvBOi CTOMMOCTU WUCMOJSIb3yeTCsl pacyeTHas
CTOMMOCTb LIEHHOM 6yMarM, Ha KOTOpYyl BbldaHa Aeno3uTapHas
pacnucka, onpeaeneHHas no anaropuTMy onpeaeneHus cnpaBeasinBoi
CTOMMOCTM Ha OCHOBAHMM LEH 1-ro ypoBHS, yKa3aHHbIX B HACTOSALIMX
MpaBunax onpeaeneHnsa CYA, C y4yeTOM KOMMYECTBa LEHHbIX 6ymMar,
npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas pacnucka.

Mogenn oueHKM CTOMMOCTM LIeHHbIX 6ymar, Ans KOTOpbIX He onpeaensieTcs aKTUBHbIN
PbIHOK U OTCYTCTBYIOT Habniogaemblie faHHblIe (3-U YPOBEHb)

LleHHbIe 6yMarm

Mopspaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHble 6yMmarn, gnsa
KOTOPbIX
OTCYTCTBYIOT
BO3MOX>XHOCTb
OLleHKM C
MCNoJiIb30BaHMEM
AaHHbIX 6onee
BbICOKOIO
npuopurteTa

ONna  OUEeHKM UCMONb3yeTcsa CTOMMOCTb, oOnpeaesieHHas Ha
OCHOBaHMUW OTYETa OLEHLKWKA MO COCTOSHUIO Ha AaTy He paHee 6
(Wectb) MecsaueB ao patbl onpegeneHns CHYHA M coCTaBNE€HHOro He
nosgHee 6 (Lectb) MecsueB A0 AaTbl onpenesieHUMs cnpaBeanvMseon
CTOMMOCTM.

Ncnonb3oBaHne cnpaBensMBonM CTOMMOCTM, OnNpeaeneHHonm Ha
OCHOBaHMUM oT4yeTa oueHLwumKa, orpaHumymnBsaeTcs YCNOBUAMM,

MPUMEHSIEMbIMM B C/ly4ae BO3HWUKHOBEHUSI COObITUI, Beaywmx K
obecueHeHUI0 akTuBa B COOTBETCTBUU C [IpuaoxeHnem 6.

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAesIeH aHaJIOrM4HbIA aKTUB

LleHHble 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHas 6ymara
aBnaercs
AONOJIHUTEJIbHbIM
BbIMyCKOM

Ona onpegeneHus  cnpaBeasiMBoM  CTOMMOCTM  LUEeHHOW  6ymaru
MCNONb3YyeTCA LeHa BbiMycka (aHaNormyHoro aktmea), MO OTHOLLUEHWUIO
K  KOTOpPOMY  AaHHbIA BbINMYCK  ABASETCA  AOMNOSIHUTESNbHbIM,
onpeneneHHas, Ha paTty onpeaneneHns CYA B COOTBETCTBUM C
MOAEeNAMU OLEHKU CTOMMOCTMU LieHHbIX 6ymar, Ans KOTopbIX onpeaeneH
AKTMBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHS 2).

CnpaBeanuBas CTOMMOCTb OMNpeAensieTcs CorflacHo 3TOMYy Mnopsiaky Ao
BO3HWUKHOBEHUSA CnpaBeasinBoW CTOMMOCTM LLleHHOM bymaru,
ABNSAKOLWENCS AONOSIHUTENbHbLIM BbIMYCKOM.

LleHHas 6ymMara,
noJsiyueHHas B
pesynbraTe
KOHBepTaLuu B Hee
APYyrou ueHHou 6ymarm
(ncxonHOM LLeHHOM
6ymarn)

Ons onpegeneHmss cnpaBeasiMBOM  CTOMMOCTM  LEHHOW  Bymaruy,
MCNONb3YEeTCS LleHa UCXOAHOM LeHHOoM 6yMmarn, onpegeneHHas Ha garty
onpegeneHns CHYA B COOTBETCTBUM C MOAENSAMU OLLEHKU CTOMMOCTU
LeHHbIX 6yMar, [4ans KOTOpbIX oOnpefeneH aKTUBHbIM  PbIHOK,
CKOppEeKTUpOBaHHas € y4yeToMm KoadduumeHTa KoHBepTauum (MCXogHble
AaHHbIE YPOBHSA 2).

Ecnn HeBO3MOXHO onpenenutb B COOTBETCTBMM C MOAENSAMU OLEHKMU
CTOMMOCTM UEeHHbIX 6ymar, ans KOTOpbiX onpeaeneH akKTUBHbIN PbIHOK
LeHy MWCXooHOM UuUeHHoM 6ymarm Ha pgaty onpegeneHus CYA,
MCNONb3yeTCs crnpaBeanmMBasl CTOMMOCTb MCXOAHOW LEHHOW 6ymaru,
onpefeneHHas Ha gaTty KOHBepTauumu, CKOPPEKTUpPOBaHHas C Yy4eToM
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Koa(pdurumneHTa KoHBepTaumm (MCxogHble AaHHble YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb OMpefensercs COorflacHoO 3TOMYy MOpsSiAKY Ha
AaTy KoHBepTaummn. Co cregytowen gatbl NpUMeEHseTCcs ob6WwWnin Nnopsaaok
OLIEHKMN.

OuUEeHOYHOM CTOMMOCTbIO akumii ¢ 6onblien (MeHbler) HOMUHaNbHOWN
CTOMMOCTbIO, MPU3HAHHbIX B Ppe3ysbTaTe KOHBepTauMu B HUX
NCXOAHbIX aKkuum, saBnsieTcs OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

OuUEeHOYHOMN CTOMMOCTBIO aKUMM TOWM Xe kaTteropum (Tuna) C MHbIMU
rnpaBamMu, NMPU3HAHHbLIX B pe3ysibTaTe KOHBEPTaLMM B HUX UCXOAHbIX
aKLWIN, 9BISIETCS OLEHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKLWNA.

OUEHOYHOM  CTOMMOCTbIO  aKUMW, TMpPU3HaHHbIX B pe3ynbraTte
KOHBepTaumm nNpu  ApobneHunm  UCXOAHbIX aKUWK,  SaBNsSeTCs
OLlEeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWA, AefeHHas Ha
KoapdunumneHT gpobneHus.

OueHOYHOM CTOMMOCTbIO  aKuMKW, MPU3HaHHbLIX B pe3yfnbTaTe
KOHBepTauMn npu KOHCONMAAUMM UCXOAHbIX aKuuin, ABASETCH
OLUEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWW, YMHOXEHHas Ha
Koa(pdrUMEHT KOHCONMgaunm.

OUEHOYHOM CTOMMOCTbIO aKUWMi HOBOFO BbIMyCKa, MPU3HAHHbLIX B
pe3yfibTaTe KOHBEPTAL MU B HUX KOHBEPTUPYEMbIX UCXOAHbIX LIEHHbIX
6ymar, sIBNsSeTCS OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX
6ymar, AefieHHasi Ha KOJIMYeCTBO aKuMi, B KOTOPOE KOHBEPTMPOBaHa
oAHa KOHBEPTUpPYEMas LieHHasa 6ymara.

OUEHOYHOM CTOMMOCTbIO  aKuMW, TMpU3HaHHbIX B pe3ynbTaTe
KOHBEpPTaLUMN B HUX MCXOAHbIX aKUWIA NMpu peopraHusaummn B gopme
CIUSIHUSA, SBNSIETCA OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX BbyMar, yMHOXeHHas Ha KO3 dULUMEHT KOHBEpPTaLNN.

OUEeHOYHOM CTOMMOCTbID aKUMW BHOBb CO3[aHHOMo B pe3yfbTaTte
peopraHusaunmu B dopme pasgenexHus nnum BblAeNIeHuns
aKLMOHepHoro obwecTsa, NpM3HaHHbIX B pe3ysbTaTe KOHBepTaunm B
HUX  UCXOAHbIX aKuWn, aBNaeTcs OueHo4YHass  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKumi, heneHHas Ha Ko3(pnUMEHT
KOHBepTaumu. B cnydae, ecnn B pe3syabTtaTe pasgefneHns unum
BblAeNeHns cospaetcs ABa vnm bonee akuMoHepHbIX obuwiecTBa, Ha
KO3dhPUUMEHT KOHBepTaumu AeIUTCA  OuUeHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUWIA, YMeHbLleHHas MpomnopuMoHanbHO Aose
MMyLlecTBea peopraHm3oBaHHOro aKLMOHEPHOro obuiecTsa,
nepeaHHOro akuMoHepHOMYy o6WecTBy, CO34aHHOMY B pe3yfbTaTe
pasgeneHus uan BblaeneHuns.

OueHoYHas CTOMMOCTb aKUWii BHOBb CO3Z4aHHOro B pe3ysibTaTe
peopraHusauunm B ¢doOpMe BblAENEHUS aKUMOHEepHoro oblecTsa,
NMPU3HaHHbIX B pe3ysbTaTe WX pacnpefeneHusi cpean akuMoHepoB
peopraHn3oBaHHOIO0 aKLMOHEepHoro obuliecTBa, CYMTAETCS paBHOW
HYJIIO.
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