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l. BeegeHue

1.1. Yenu u 3ad0auu Memoduxu

HacroAuwan MeToauka ycTaHasanBaeT npoueaypy onpeaeneHun Cnpaseaineoi CTOUMOCTH
duHaHCoBbIX MHCTpYMeEHTOB B AQ «HIM® «ledect» (nanee — ®ona) v pa3paboTaHa Ha OCHOBaHWK
CNeAyIOWUX HOPMATHBHbIX 4OKYMEHTOB!

- MNonoxenne Bawka Poccuu «OTpacnesoit cTanaapT ByxraaTepckoro yuera onepauuin ¢
UEHHLIMU Bymaramn 8 HeKpeaUTHLIX GUHAHCOBLIX OpraHn3aLmax» (yTe. baHkom Poccuu
01.10.2015 N 494-11)

- MexayHapoaHblil cTaHAEPT PUHAHCOBOM OTYETHOCTM {IFRS) 13 «DueHKa cnpaBeaanBoi
ctonmoctn» (Mpunomenne Ned0 k Mpukasy MUHWUCTEPCTBA GMHAHCOB POCCHIACKON
®eaepauun o1 28.12.2015 Ne 217H).

1.2. TepmuHs:! u onpedenexun

Cnpasednuean cmoumocms — 370 LeHa, KoTopan Bbina bl NnoayvYeHa NPy Npoaake akTMBa
WAW ynnaueHa npu nepepave obasaTenbcrBa B xoAe OBbIMHON CAGMKM HAa OCHOBHOM (MW
Hanbonee BLITOAHOM) PbiHKE HAa AATY OLUEHKW B TEKYLLMX PbIHOWHbIX YCAOBMAX (TO ecTb LeHa
BbIXOA), HE3aBUCMMO OT TOrO, ABAAETCA AW TaKaa Lena HenocpeacTBeHHO Habawaaemon nan
PacCHUTLIBACTCA C UCNONB3OBAHMEM APYIOr0 METOAa OLLEHKH,

YposHu uepapxuu cnpagednusoli cmoumocmu axmueos — ®oHA, BblAENAET Chaeayiotue
YpoBHU nepapxun CNpasegimBoii CTOMMOCTH aKTUBOS:

¢ YpoBews 1 - LUEHOBble KOTMPOBKM (HEKOPPEKTUPYEMbIE) aKTUBHLIX PLIHKOB Ans
WABHTUYHBIX aKTUBOB, K KOTOPBIM Y OPraHU3auuM €CTb 4OCTYN Ha A3TY OLEHKMN.

* YpoBeHb 2 — MCXOAHbIE [JaHHbIE, KOTOpble ABAAOTCA npamo  MAUM  KOCBEHHO
HabAAAeMbIMIA B OTHOWEHMM aKTUBA, UCKAIOYNEA LICHOBbIE KOTUPOBKKM, OTHECEHHbIE K
YposHio 1.

* YpoBeHb 3 - HeHabioaaemble WUCXOAHbIE AaHHbIE B OTHOLIEHMW aKTUBa MAM
ofif3aTenbcTea.

AxmusHbili PbiHOK — PblHOK, Ha KOTOpOM onepaukm ¢ aKTMBOM NPOBOAATCA € AOCTaTOUHOM
4acToToW W B AocTatoyHom obbeme, nossoaAmowemM noayy4atb MHGOpPMauno 06 oueHkax Ha
NOCTOAHHOW OCHOBE,

DOHAOM YCTAHOBAGHbI CREAYIOWME KDUTEPUM ONPEAENEHUA aKTUBHOCTH PbiHKa:

* UeHHan Hymara aonyuwieHa Kk obpawernio Ha GoHaoBOM pbiHKe PoccuK - B COOTBETCTBUM C
3aKoHoAaTenbCTBoM Poceuiickon Peaepaumu;
®* WHPOPMAUMA O KOTUPOBKAX UEHHbIX Bymar nybankyeTca B CpeacTBax MaccoBoM
WHPOPMaLMM (B TOM 4MCne 3NeKTPOHHbIX) B0  MoxeT BbiTh npeacrasneHa
OPTaHM3ATOPOM  TOPTrOB  MAM  MHBIM  YMONHOMOYEHHBIM  AMUOM  JloBomy
3aMHTEPECOBAHHOMY NULY B TeYeHue Tpex feT nocsne AaThl COBEPLUEHUA ONEePALMii C
LUEeHHbIMK Bymaramu;
* OaHoBpemeHHoe cobaoaeHne cregyowmx yeaoBui a8 WUHCTPYMEHTOB, 0bpallaowmxecn
B OCHOBHOM Ha Bupie:
o He meHee 10 caenok B TeueHue nocnegHux 10 TOProsbIX AHEN A0 OTYETHOW AaTh,
3@ VCKNOYeHWEM Cly4aeB, Koraa MHCTPYMEHT NoCcTynua B o6paluesue B TedeHue
YKA3aHHOIO CPOKa, U
o oblwmii 06bem yUMTHIBAEMBIX CAEOK MO LeHHOI Bymare 3a nocneguue 10 gHeit
AO/KEH COCTaBNATL He meHee 500 Toicay pybneid. B cnyyae, ecnu UHCTpymeHT
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HOMWHWPOBAH B UHOCTPaHHbIA BantoTe, o6bem TOPros onpeaenseTcs b pybnesom
SKBMBafgHTE no kypcy LUenTpanbHoro bBaHka PoccuitcKod deaepauun,
YCTAaHOBAEHHOIO ANA AAaHHON BaAIOThI.
©  HanM4ue no uenHol Gymare PhiHOuHas ueHa 2 (MARKETPRICE?), onpeaensieMoit
NAQ «MockoBcKana Bupa MMBB-PTC», Ha party oueHKM.
O Hamvume no ueHHow bymare: lleHa cnpoca (Last bid) n/wan Uena npeanomkenuns
(Last offer) My6amkyiotres NMAQ «Mockosckan Bupxka MMBE-PTC» Ha KoHewy
KaXA0ro TOProBoro AHA, W/WiM Hannuue no ueHHOR bymare: MakcumanbHas
uena (HIGH) v MuHumanbHan ueHa (LOW) MyBankyiOTCA B cOOTBETCTBUM C
nyHkTOM 1.2 Tlpunomenun 4 k "MonoXKeHUI0 0 AeATEABHOCTH MO NnpoBeAeHnI0
OpraHn3osaHHbIX Topros" {yT8. BaHkom Poccumn 17.10.2014 N 437-N).
* CobnioaeHue cheayowmx YCNOBUMIA, B NOPAZKE NPUOPUTETHOCTY:
© BID<P2<OFFER npw 31om {1-BID/OFFER)<10%, unn
o |1-BID/P2|<5% nan | 1-P2/OFFER|<5%, nan
O LOW=P2<HIGH, npu stom (1- LOW/HIGH)<10, uamn
o |1- LOW/P2|$5% unm | 1-P2/HIGH |<5%.
LleHOBbIE KOTUPOBKYM aKTMBHOTO PbIHKA OTHOCATCA K YPOBHIO 1 Mepapxuu UCXOAHBIX AaHHBIX 205
OUEHKU CNpaBea/IMBOIM CTOUMOCTH, He Noasexaluedt KOPPEKTUPOBKe.

OcrosHan mopzosan naowiadka — nnowaaka ¢ HanBoAbWUM obbemom TOpros u yposHem

dKTMBHOCTM  ANA  OUEHWBAEMOro  GMHAHCOBOrO MHCTpyMeHTa.  OcHOBHas  niowaaka
OMpeAenseTca ¢ yHeToM CAeayioulero;

* Ynpasasiowas komnanua Gonaga umeer AOCTYN HanpaAmMylo Uaun vepes sHewHero Gpokepa
K 3TOW naoulagke;

® AnAa GUHBHCOBBIX MHCTPYMEHTOB, 06PaLAIOWIMXCA H3 POCCMIHCKOM pPbIHKE PUHAHCOBbIX
MHCTPYMEHTOB M HOMWHUPOBAHHBIX B8 BanoTe PO NAQ « MoCKOBCKan Bupra MMBB-PTC»,
NAQ «CankT-NetepByprckan Bupkar (nanee - poceumiickme OpraHu3aTopbl TORrosnu).

*  [na duHaHcosbIX MHCTPYMEHTOB, He oBpaluaioumxes Ha POCCUIACKOM PbiHKE PUHAHCOBLIX
MHCTPYMEHTOB:

" B Cayyae ecmm  ueHHas Bymara AONylWeHa « obpalleHnio  eAMHCTBEHHbIM
OPraHn3aTopoM TOProB, TO A3HHLIA OpraHW3atop TOProB nNpPM3HAeTCs OCHOBHOM
NAOULALKOMN;

" B CAy4ae, ecAu ueHHan Bymara AonyuweHa K obpaweHMio  HecKoNbKUMK
OpraHusaTopamu TOpPIoB, T0 BLIBOP OCHOBHOM NNOWAAKM ONPeAENAeTCa caeayioLLei
nepapxuen:

" 418 UHOCTPAHHBLIX BUHAHCOBBIX MHCTPYMEHTOB:

NlonaoHckas poHaosan Bupa (London Stock Exchange);
Heto-Mopkekan doHaosas Bupxa (New York Stock Exchange)}
Bupka HACAK (Nasdaq);

AmepuraHckan PoHaosan bupka {American Stock Exchange);
EBpoHekcT (Euronext);

loHKoHrckan dorgosaa 6upska (Hong Kong Stock Exchange);
®oHaosas Bupika B ﬁoxanuec(ﬁypre {Johannesburg Stock Exchange)

!

O 0 0 0 0 0 0

" 4NA rnobanbHbIX AENO3MTapHbIX pacnucok {GDR):

O JlongoHckan poHaoBan Bupxka {London Stock Exchange);

o EBponekcr (Euronext);

o Hblo-Mopkekan dorgosasn bupa (New York Stock Exchange);
© bupxka HACOAK (Nasdaq);
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" 443 AMEPUKAHCKUX AeNC3NTapHbIX pacnucok (ADR):

0 Hoto-Mopkekan boHpoBan 6upska (New York Stock Exchange);
bupxa HACAAK (Nasdaq);

o JloHaoHckas dpoHaoBasa Bupka {London Stock Exchange);

o EspoHekcT (Euronext).

O

Butbop 6azoBoi 3apybexmuoir OMPKRN MOKET BbITb caenaH BHe MepapxMnm UCxoda U3
$akTopa Gonbwero ob6vema Topros no COOTBETCTBYIOWMM GUHAHCOBBIM MHCTPYMEHTOM
(o6bem Topros onpegenserca 3a nocnegHue S0 AaHel, WCXogs W3 KOAUYECTBa
DUHAHCOBBIX UHCTPYMEHTOB, C KOTOPbIMU Bbian COBEPLIEHDBl CAENKWU KyNAW-Npoaamu).
Boibop oprawvsaTopa TOprosaM NpPOMCXOAMT He3aBUCUMO OT TOro, COBepWanuchb An
Ynpasnsawuwei Komnawned OoHga caenku 4epes AAHHOrO OpraHW3aTopa TOProBAW Ha
PblHKE GUHAHCOBLIX MHCTPYMEHTOR.

Ans buHaHCcoBbIX MHCTPYMeHTOS, 0BpalaowuXCcs KaK HAa POCCHMIACKOM PbIHKE, Tak U Ha
ARYTUX Nnowiaakax, k KoTopbim y Ynpasaaolwein komnanuu OoHaa ecrb AOCTyN, HO He
HOMMHUPOBAHHDIX B BantoTe PO, — Kak PbIHOK ¢ NPEBANUPYIOWMM AHEBHBIM 0BBHEMOM
TOPros.

fAAR MHCTPYMEHTOB, KOTOPbIE NPeUMYLLECTBEHHO 06palATCcA Ha BHEBMPIKEBOM pbiHKe,
~ A3HHbIE NO KOMNO3UTHBIM KOTUPOBKam Bloomberg B uepapxuu:

o BGN
o CBBT
o BVAL

Omyvemnaa dama — 31 mapTa, 30 uioHn, 30 cenTabpa u 31 aekabps oTyeTHoro roga.

1. Merogbl OueHKM cnpaBeaAUBOI CTOMMOCTY ANA YeHHbIx Oymar

2.1 Onpedenenue cnpasednueoil CMOUMOCMU YerHbIX bymaz
€ YCAOBUAX OKMUBHO20 PbiHKa — YpoaeHs 1 uepapxuu darHbix

B ycnosuax akTMBHOrO pbiHka cnpaseaanBas CTOMMOCTb UeHHbIx Bymar, obpalwaroumxca

Ha POCCMACKMX Bupax (gonessix, AONTOBbIX) ONPEAEenAeTcs Ha OCHOBAHWM Habnoaaemblx
KOTUPOBOK LieHHbix Bymar, packpbiBaembix/nyBANKYEMBIX MCTOYHUKAMM nrbopmaumu.

Ouenka cnpaBeaansoil ctoumoctn ans sToro YPOBHA OCYWECTBAAETCA Ha OCHO8E

MOK33aTeNA peiHOYHAA LeHa (2} no uenHol Gymare, AORYUIEHHON K TOpram, packpoiBaeMon
POCCHACKMMM OPraHn3aToOpamm TOProB/M Ha AATy OUEHKM.

Bymaru nepsuyHOro pasmelleHna no ymonuaHuio cunTaoTes Bymaramu nepBoi KaTeropuu.

CnpaBeanuBylo CTOMMOCTbL LEeHHbiIX Bymar, npuobpeTteHHbIx B xo4e pasmelieHms, u no KOTOpbIM
BUle He 3aBeplieHa Npoueaypa 3MUccHmM (He 3aperMcTpupoBan oT4YeT ob UTorax Bbinycka), Pong,
onpeaenseT B cneayolem nopajke:

AO 3aBEPLUIEHNA NPOUeAYPbl 3MUCCUU/PA3MELLEHNA — NPUHUMAETCA PABHON CTOMMOCTU
ux npuobpeteHua Yapasnsiouei komnanueli s X0fe NePEOHAYa/IbHOTO pasmeleHus;
AOCNE 3aBeplieHna NPOLeAYPbl 3MUCCMU/PasmelleHus U gonycka K BTOPUMHOMY
06palueHNIo — PaccUMTLIBAETCA Tak e, KaK U no UEHHbIM Bymaram, AOMNYWEHHBIM K
obpalueHuio yepes opraHusaTopos TOpPros..
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oy BRpase oNpeaeanTb CNpaseasMByO CTOMMOCTb AONCAHUTENLHBIX BbIMYCKOB LLEHHbIX
Bymar U Aeno3uTapHbIX Pacnucok, 8 cayuae ecnu PBIHOK MO yKa3aHHbIM MHCTPYMEHTaM He
ABAIAGTCA aKTUBHbIM, NO OCHOBHOMY BbIMYCKY.

2.2 Memods: oyewku cnpasednusoili cmoumocmu UeHHoix Oymaz 6 ycaosusax
OMLymemeus akmueH020 poiHKa - YposeHsb 2 uepapxuu 0aHHBIX

NPy HEBO3MOKHOCTHU ONpeaenuTL CNpaseANnBYIO CTOUMOCTL YPOBHA 1 nepapxuu AaHHbIX,
ANA ONPEeAENeHna CNPaBesMBOA CTOMMOCTM aKuuii U 0BAMTraLMit POCCUICKUX 3MUTEHTOB
QOHAOM UCMNONbIYIOTCA:

NepBbIi ypoBEHL NPUOPUTETA AAHHbBIX - NOKa3aTeNb «PbIHOYHAA ueHa 2» Mo LeHHON
bymare, gonyweHHol K Topram, PACKPBIBAEMBIA POCCUIACKUMM OpraHn3aTopamu
TOProBAM Ha bBawxallylo AOCTYNHYIO 4ary B AwanaszoHe ot 1l-ro go 30-ro
KaNeHAAPHOro AHA OT A4aTbl OLEHKHK.

B OTCYTCTBUM KOTUPOBOK P2 A1 OUEHKM CNPaBe/MBOIN CTOMMOCTU LEEHHDBIX Bymar B
TeyeHne 30 aHen Dongom UCNOAb3yeTCcA KOTMPOBKa LleHoBOro UeHTpa
HaumnoHanwHoro pacyeTHoOro Aeno3utapms
(https://www.nsd.ru/ru/services/info/valuation center/) na 2aTy OUEHKMU.

2.3 Memode: ouenku cnpasednueoli cmoumocmu UeHHuix Oymaz e ycaosusax
omcymemsus aKMuUBHO20 PLIHKA - YposeHs 3 uepapxuu daHHbiIx

MpWU HEBO3MOMHOCTM onpeaenuTs CNpaBeaNvBy0 CTOMMOCTb YPoBHA 1 unu YposHa 2
Uepapxun  LAaHHbIX, ANA  onpeaeneHus CNpasegnuBoOi  CTOMMOCTM akunin 1 obaurauunit
POCCHIACKMX IMUTEHTOB DOHAOM UCMON b3YHOTCA:

2.3.1. Npw croumoctn akTuea Ao 10% OT cTOMMOCTH nopTdenn, B KOTOPOM HAXOZNTCA aKTUB
npumeHaeTcas MOTUBUPOBAHHOE CYMIAEHWE KOMMNETeHTHOro cneumnanucta PoHga,
YNpaBaAwwWein  KomnaHuM  uam CneunansmMpoBaHHOro  Aeno3utapus. pu
GOPMUPOBAHMN MOTUBUPOBAHHOTO CYWAEHUA MOTYT BbiTh MCNONBIOBAHBI Pa3IMYHbIE
BUABI OLEHKM, TaKK1e Kak (BKNI0YaRA, HO HE OrpaHMUKUBanCh):

PoIHOUHBIW nogxoa: Cnpaseg/iveBas CTOMMOCTb onpenenaeTca Ha OCHOBAHWM
MHpOpMaLMK O cnpaBeanuBOil CTOMMOCTH TOMAECTBEHHBIX UeHHbIX Oymar,
UMEIOLLNX DBIHOYHBIE KOTUPOBKM;

DoxoaHbiii  nogxoa: PacueT cnpaBeanvBOi  CTOMMOCTH LeHHoW HBymaru
NPOU3BOAKUTCA NYTEM YMHOMEHMA BCEX AEHEHKHBIX JOXOA0B, CBA3AHHLIX C
MHBECTULMEN Ha KOIDOULMEHT AUCKOHTUPOBAHUA CYMMMUPOBAHWA NOAYYEHHbIX
BE/IUYMH,

3aTpartHbiii NOAX0A: COBOKYNHOCTL METO0B OLEHKW CTOMMOCTH 06BEKTa OLLEHKY,
OCHOB@HHBIX Ha onpeAeneHuu 3aTpat, HeobxoAUMbIX AR BOCNPOM3BOACTEA Mo
3amelleHnA 06beKTa OLLEHKN C YYETOM W3HOCA U yCTapeBaHMi,

MeTog YMCTbIX aKTMBOB: Pa3HOCTL MEXKAY BEANYMHOI MPUHUMAeMbIX K pacyerty
AKTMBOB OPraHU3auMM M BEAUYUHOW MPUHMMAEMbIX K pacyeTy 06a3aTenucTs
opranHusauuu. CTOMMOCTb eANHULBE AKTUBA onpegenserca no popmyne - CYA/Kon-
BO BbINyCKa.

Apyrye suabi oueHKu.

2.3.2. Tlpyn cTOUMOCTU aKTWBA CBbitue 10% OT CTOMMOCTH nopTdenn, B KOTOPOM HaxoAWUTCA
aKTUB, ucnonblyetcs OLUeHKa He3aBUCMMOTO OLEHWMKA.
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. KoppeKkTupoBKK cCnpaBeannBoOi CTOMMOCTH

KoppekTMpoBkK CTOMMOCTY ABAAIOTCA HEOTHEMIEMON 4acTblo Npouecca onpeseneHua
CNPaBeaANBON CTOMMOCTHM GUHAHCOBBIX WHCTPYMEHTOB B UEAAX OTPaMeHus Ha CHeTax
Byxrantepckoro yueta. Heo6xoaMMoCTb KOPPEKTUPOBKM 0BYCAOBNEHA Tem, uTo CTaHAAPTHl K
METOAbI OLEHKK, OMUCAHHbIE BbILWIE, HE BCErAa MO3BOAAKT TOYHO OMNPEALNUTL CNPaBeaINBYIo
CTOMMOCTb TOPTOBbIX NO3ULMIA. TaKoe NPOUCXOANT, eCAU:

* CYWeCTBYIOT ONACEHUA, 4TO COBOKYMHble PUHAHCOBbIE 3aTPaThl HAa MPOJANKY, 3aKpLITUE
AW XeAMUPOBAHUE NO3UUMW JaKe B HOPMAAbHLIX PbIHOUHLIX YCAOGBWAX NPEBbICAT
CYLLECTBYIOWMIA CrIpaa MEXAY LLEHOM NOKYNKYK U LLeHOW NPoaaKu;

* NO3MLUM OLEHUBAKITCA Ha OCHOBE MOENMW, KOTOpaa HeceT B cebe 3Ha4YUTENbHbIA
MOZENbHLIA PUCK, XOTA K BbiNa 0A0BPEHa K NPUMEHEHNIO;

® NO3MUMU NOABEPXEHbl ONpefiefleHHbIM PUCKaM WAW MpPeanoAaraldT onepauuoHHbIe
pacxogbl 8 Oyayuwem, KOTOpble YYAacTHUKM PbiHKA OObIYHO YUYWTLIBAIOT B LEHE
COOTBETCTBYIOLYMX NO3ULMIA, HO KOTOPbIE NO KAKOW-TO NPUYMHE He MOTYT BbiTb OTPaXKeHsbI
B AEHEXKHOM BbIPAXKEHUN;

POHA, MOKET NPUMEHATL BE MOAE/U KOPPEKTUPOBKU CTOMMOCTM: OBLLYIO U YACTHYIO.

Obwasn Moaens NoApasymeBaeT cleayioLmMe KOpPEeKTUPOBKN:

* KOppeKTMPOBKM HA pacxodbl N0 3aKPLITUIO MO3MUMKM: KOPPEKTUPOBKW, OTPaXKalowue
Pa3HULY MexAY OUEHKOW, OCHOBAHHOM Ha CpeAHEPbIHOYHbLIX LEHaxX, M OTpMLAaTeNbHOM
CTOPOHOW CP34a MeXay LLeHON NOKYNKKU 1 LLEHOM NPeaioKeHua.

* KOppeKTMPOBKM Ha IMKBUAHOCTL: KOPPEKTUPOBKM, OTPAXKAIOLLME TOT GaKT, YTO 4aXe npu
HOPMANbLHBIX  PbIHOUHLIX  YCAOBMAX CMP3Abl  MeMAYy UEHOR NOKYNKW M LLeHOi
NPeANOMEHUA MOryT 6biTb HEAOCTATOUHBIMM A1 NMOKPLITUR PACXOAOCB Ha 3aKpeITUE
NO3UUMK, HAXOAAWMXCA Ha MEHee JIMKBUAHBIX pbiHkax. LLTpadel 3a coxpaHeHue
NPOCPOUEHHBIX MO3UUKIA & TOProBom nopThene OTHOCATCA K KOPPEKTUPOBKAaM Ha
AMKBUAHOCTE.

HacTHaA Mogenb KOPPEKTUPOBKY:

* KOpPeKTUpOBKa Ha MOAE/bHbIA DUCK: KOPPEKTUPOBKA fANA MHCTPYMEHTOB, CTOMMOCTL
KOTOPbIX PacCHMTLIBALTCA 10 UEHOBOW MoAeAN (Ha OCHOBAaHKK moaenu), obycnosaeHHan
HeonpeAeneHHOCTbIO, CBA3AHHOMW C CAMOM MOAENLIO UK C NapaMeTPamu TaKoM MOAENN.

» [ononHutenbHas KOPPEKTUPOBKA: NPUMEHAETCA B  CAydae, €CAM  pe3yabTaThl
MOHUTOPUHFA  NONYYEHHOW CNPaBef/MBOW  CTOMMOCTM €  MIOMOLWDBI  PhIHOMHbBIX
MoKasaTenelt  OKA3aNMCb  HEY/AOBARTBOPUTE/IGHBIMA  WAW  BLIABAEHbI  NPU3HAKW
CYWeCTBEHHOro obecugHeHna No LeHHblM Bymaram, OueHUBaemblmM Mo CnpasegnvuBoi
CTOMMOCTH Yepe3 nNpubbinb nnn yobIToK.

Wcnonb3oBaHne TO0 WAWM WMHOTO BWAR KOPPEKTMPOBOK BAWAET Ha YPOBEHb Wepapxuu
Cnpaseannscit CTOMMoCTU.

*  1¥YpoBeHb — KOPPEKTUPOBKNA HE NPUMEHAIOTCA;

® 2 YpoBeHb — NMPUMEHAIOTCA KOPPEKTMPOBKM, MCNO/b3yloWwMe B Kayectae BXOASWMX
ABHHBIX UCKIIOUNTENLHO HabAogaemblie NapameTpbl;

® 3 YpoBeHb — NPUMEHAIOTCA KOPPEKTUPOBKM, WUCMOAB3YVIOWME B KadeCTBE BXOAALLAX
AdHHbIX HeHabnloaaemble napameTpsbl.



IV.  YpoBHW vepapxuu: NPpUYMHbI NePeBOA40B M NOJUTHKA ONPeaeneHNA MOMEHTA
nepesogos

PoHY 0TAAET NPUOPUTET UCMONL3OBAHWIO UCXOAHBIX AaHHbIX YPOBHA 1 AnA onpegeneHus
CNpaBeanUBOH CTOUMOCTU. Takne faHHble ABNATCA Hanbonee HaaeKRHbIMU CBUAETENLCTBAMM
CNPaBeAsIMBOM CTOUMOCTU W He NOANEKAT KOPPEKTMPOBKAM, B CTy4anX, KOr4a 370 BOIMOKHO. B
C/ly4ae HeBO3IMOMHOCTH WCMNONb30B3HUA HECKOPPEKTUPOBAHHbLIX PbIHOYHBIX LEH WMAEHTUYHBIX
UHCTRYMEHTOB Ha 3KTUBHbIX PbiHKax POHA cTapaeTcs MCNOAb30BaTh Habnwgaemble AaHHbie
YpoBHA 2:

¢ KOTMPOBOYHbLIE LiEHbl AHANOTUUHBLIX MHCTPYMEHTOB aKTUBOB WAWM OBA3ATENLCTB Ha
AKTMBHOM PbIHKE;

* KOTUPOBOYHbIE UEHbLI ANA WAEHTHYHBIX MAM MOXOMUX aKTMBOB WU OBA33TENLCTB Ha
PLIHKaX, KOTOPbIE HE ABAAKITCH aKTUBHbIMM;

* OueHouHble Moaeny, rae Bee NapamMmeTphl ABAAIOTCA HaBAIOA3EMbIMU AaHHBIMMU.

B cnywae HepocTynHOCTM paHHBIX YpoBHA 2 ®OHA WCNONb3YeT METOAbl OUEHKU M
MPOGECCMOHANLHOTO CYKAEHUA C UCNONB3OBaHWEM HeHaBAI0AaeMbIX AaHHbIX.

PUHAHCOBbIE UHCTPYMEHTBI NEepeBOAATCA M3 YpoBHA 2 U YpoBHA 3 B YposeHb 1 B caydae,
€C/IN N0 A3HHbLIM UHCTPYMEHTamM NOABMUACA aKTUBHLIN PBIHOK, B PE3yNbTaTe vYero cnpabBeanusas
CTOMMOCTb NO HMM MOMKET ObITb ONpegeneHa Ha OCHOBAHUMU PIHOMHBIX KOTMPOBOK Ha aKTUBHOM
pPhIHKE,

PUHAHCOBBIE MHCTPYMEHTBI NepPeBOAATCA U3 YPOBHA 1 B YposeHs 2 B cAyvae, eCAM AaHHble
WHCTPYMEHTbE NEPeCcTaroT ObiTb TOPryEMbIMU HA AKTMBHOM PLIHKE, W CpaBeauBas CTOMMOCTb
ONpefleNAeTca ¢ UCNONbB30BaHWeM MOZEeNei, rae BCe napameTpbl ABAAIOTCA HabaloAaembliMn
OaHHbIMM.

DUHAHCOBbIE UHCTPYMEHTBI NEPEBOAATCA B8 YPOBEHb 3 B C/yyae, eciv AaHHblE UHCTPYMEHTE
nepecTaroT GbiTh TOPryembiMWA Ha GKTUBHOM PbIHKE, M ONPeAENUTh CNPABEAANBYIO CTOMMOCTL C
UCNONL3OBaAHMEM MOZenen, rae BCe napameTpsl ABAAIOTCA HabnwgaembiMW JaHHbIMKU, He
NMPeacTaBAAETCA BO3IMOKHbLIM.

Mepuoduurocme oyeHku

® B uensx OTpaweHmsa cnpaBegnMBON CTOMMOCTM UEHHbLIX Bymar RpU NEpPBOHaYANLHOM
NpU3HaHWU B OyxranTepckom yueTe, NPOM3BOAMTCA KOPPEKTUPOBKA LEHbI, €CAW
CnpaseannBas CTOMMOCTb LEHHbIX Bymar OTKNOHAETCA OT LeHbl Npuobpetenuna Bonee,
yem Ha 10%.

® B uensax oTpameHua cnpasenMBOi CTOMMOCTM UEHHbIX Bymar B ByxranTepckom yueTe,
nepeoleHKka Nobbix {HOATOBbLIX 1 J0NEBbIX) LEHHbIX Bymar NPON3BOANTCA eeaHEBHO.

® TectupoBaHue KPUTEPUEB AKTUBHOCTH PbIHKA NPOU3BOAUTC EXEAHEBHO.

V. 3aKnouMTenbHble NOAOKEHWUA

Moaxodbl K OnNpeaeneHWio  CNPAaBeAMBONA  CTOMMOCTM  DUHAHCOBBIX  BAOMEHMIA,
M3N0XKEHHbIE B HacToAweN Metosunke, nognexar Nepuoguueckomy (He peske OAHOro pasa 8
roq) nepecmoTpy, MMbBO YalLe, B CAYYae HACTYNACHWA CAAYIOULMX COBbITHIA:

¢ [loABAEHUE HOBbIX PbIHKOB;



* [loasneHue HOBOM MHPOPMaUUK;
* Panee ncnonssosaswancs nndopmauusa nepectaet Gbith AOCTYNHOW;
* YCOBEPIEHCTBOBAHNE METOAMK OLEHKH;
* U3meHeHue puIHOYHBIX yCAoBKiA,
B pamkax aanHoro meponpuatus nepecmaTpUBaloTCA:
®  METOAbI N METOAUKM ONpeAeneHuns CrpaBeaImMBoil CTOMMOCTY;
* WLNONb3yemble KOPPEKTUPOBKM CAPaBEANUBON CTOMMOCTM, Kak KOAMYECTBEHHbIE, TaK
W K3YeCTBEHHbIE NOKa3aTenu;
¢ NOAXOAbI K OLUEHKe M bUHAHCOBbIEe moaenu.

QoHA MAK Ynpasnsowas KOMNaHuA Ha no6om 3Tane, UCXOAR U3 NPodECcCMOHaNBHOTO
CYKABHUA, MOMYT CAeNaTe BLIBOA O HEaAeKBAaTHOCTU OLEHKW Mo anropuUTMY 1 NPeasoKnTL
3/IbTEPHATUBHYIO OLLEHKY.

B cayuae Bo3HuKHOBeHMA pasHornacuii mexgy QOOHAOM U CNeuUanU3nPOBAHHBIM
AenozuTapuem u/uan ynpasnsoulei KomnaHmei OKOHYATENbHOE peweHne 06 nucnonb3osaHum
OUEHKM 1O anropuTMy WK anbTEPHATUBHON OLEHKW NPUHUMaeT dong,

®oHa obecneunBaeT xpaHenue MHPOPMALMU 06 MCXOOHBIX AAHHBIX U WHOI nHbopMaL K,
Heobxoaumoi ana pacyeta CNpaBeIMBON CTOMMOCTH aKTUBOB B cucTeme 1C M GAMA.



