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Ha oT

O HE0OXOAMMOCTH PHUMEHEHUSI LICHBI B TIPEeax
CIIp3/ia MEXK/Ty IIEHaMH TIPOJIABLA U MTOKYIIATelIs
NPH OLICHKE CMPABEJIMBOI CTOMMOCTH aKTHBOB
(o0s3arenbcTB) HOHIOB

JlemapTaMeHT WHBECTUIIMOHHBIX (DMHAHCOBBIX TMOCPEIHUKOB (Hayiee —
Henaprament) s uenedl  oOecrieyeHUsi  HAJJIeXKAllero  MCIOJHEHUS
YIPaBISIOMIMMU KOMIIaHUSIMH MHBECTULIMOHHBIX dboHm0B, NaeBBIX
MHBECTULIMOHHBIX (POHJIOB M HETOCYJAPCTBEHHBIX NMEHCUOHHBIX (DOHIOB, a TaK¥Ke
HEroCyJapCTBEHHbIMU TMEHCUOHHBIMU (POHIaMU TpeOOBaHUN 3aKOHOJATEIbCTBA
Poccuiickoii ®enepanii 1 HOpMaTUBHBIX akTOB banka Poccum oOpaiaer
BHMMAaHUE Ha CIEAYIOIIEE.

Cormacuo myHkty 1.3 Vkasanus Ne 3758-V! ompenmenenue CTOMMOCTH
aKTUBOB U BEJIMYHMHBI 00S3aTENbCTB MHBECTULMOHHBIX (oHIOB (manmee — D)
JOJDKHO OCYILECTBIIATBCSI B COOTBETCTBUM C MeEXIyHapOAHBIM CTaHAAPTOM

¢unancoBoit oruetHoctu (IFRS) 13 «Ouenka crnpaBenauBOd CTOUMOCTHY
(manee — MC®O (IFRS) 13).

! Vkazanue Banka Poccun ot 25 asrycra 2015 r. Ne 3758-V «O6 ompemelneHHH CTOMMOCTH YHCTHIX AKTHBOB
WHBECTHIMOHHBIX (JOHJIOB, B TOM YHCJIE O MOPS/IKE pacyeTa CPEeIHErol0BOi CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO
WHBECTHIMOHHOTO ()OHAA M YUCTHIX AKTHBOB AKIMOHEPHOTO HMHBECTHUIMOHHOTO (hOHIA, pacyeTHOH CTOMMOCTH
MHBECTHIMOHHBIX I1a€B IA€BBIX WHBECTHUIMOHHBIX (JOHIOB, CTOMMOCTH HMYIIECTBA, NEPEIAHHOTO B OIUIATY
VMHBECTHIMOHHBIX TTaEBY.


http://www.cbr.ru/

B coorBercTBUM ¢ myHKTOM 5 Ykazanus Ne 4954-Y? HerocyaapCTBCHHBIH
neHcMoHHbIM  QoHa (mamee — HII®) wunm  ynpaisoomas  KOMIaHUSA,
OCYILECTBIISIONIAS] MHBECTUPOBAHUE CPEJICTB IMEHCUOHHBIX HakorieHni HIID,
JOJIKHBI PACCUUTHIBATH CTOMMOCTh AKTUBOB W BEJIMYMHY 00SA3aTENbCTB (POHAA B
COOTBETCTBUHM ¢ MEXIyHApOAHBIMU CTaHAapTaMu (PMHAHCOBOM OTUETHOCTH. B
ciaydae, eclid akTuBbl (00si3aTenbcTBa) (DOHIA MPUHUMAIOTCS K pacyeTy Mo
CIIPaBEJIMBOM CTOMMOCTH, OLIEHKA OCYIIECTBIsIETCS B cooTBeTcTBUM ¢ MC®O
(IFRS) 13 (na ocHOBaHMU MYHKTOB 5 — 8 0003HAUYEHHOTO CTaHJAPTa).

B cootBerctBun ¢ mnynktom 70 MC®O (IFRS) 13, ecnu akTtuB umu
00513aTEIHCTBO, OIICHUBAEMBIE IO CIPABEJIMBON CTOMMOCTH, Ha JaTy OIICHKHU
umeror 1ieny mnponasmna (Ask) m meny mnokymarens (Bid), To B kadecTtBe
CIIPaBEJIMBOM CTOMMOCTH [IOJKHA MCIOJIB30BAaThCS II€HA B Mpeaenax crapdjia
MEXKy [IEHOM MpOoIaBla U EHON MOKYIaTelIs.

JlemapTamMeHT TmoJiaraeT, YTo B Cllydae, €Clid aKTUB WM 00s3aTeIbCTBO
dboHIa, OlICHMBAEMble Ha OCHOBAHMHM HMCXOJHBIX JaHHBIX 1, 2 win 3 YpoBHel
uepapXxuu CIpaBeJIMBON CTOUMOCTH (BKJIIOYAs, B TOM YHCJIE [ICHOBBIE KOTUPOBKHU
TPEThUX JIMI’), HA JaTy OIEHKH MMEIOT IIeHy IPOJaBla M IIEHY IMOKYIATels, TO
HEJIOMYCTUMOM TMPAKTUKOU SIBJISIETCSI MCIOJIb30BAHUE B KAuye€CTBE CIPaBEIMBOMN
CTOMMOCTHA JTaHHOTO aKTWBa (0053aTeNbCTBA) IICHBI, KOTOpas HAXOIWUTCA 3a
npenesaMy JaHHOTO CIp3/a.

PaccmoTpum crenyromnme npumMepsl.

IIpumep 1. Jonyctum, opranu3anusi OIIEHUBAET CHPABEIIMBYIO CTOUMOCTD
€BpOOOIUTaIli, B OTHOIIIEHUH KOTOPOI Ha IaTy OLIEHKH YCTAHOBJICHO CJICTYIOIIEE:

1. OCHOBHOM PBIHOK SIBJIIETCS] HEAKTUBHBIM,;

2. O0nuramnus UMeeT 1IeHy MPOoIaBIia U IeHY MOKyIaTesl.

C ydeToM AaHHBIX YCJIOBUH B COOTBETCTBUHU ¢ [IpaBuiiamu ompejieneHus
CTOMMOCTH YUCTHIX akTUBOB (nanee — [IOCYA) donaa opranuszanusi OlleHUBAET

0o0JIUranuio ¢ HCHOJb30BAHUEM HCXOJHBIX JAHHBIX 2 YPOBHS M B KadyeCTBE

2 Vkazanwue banka Poccun ot 31.10.2018 N 4954-V "O mopsizike pacueTa TeKyIei CTOMMOCTH aKTHBOB i CTOUMOCTH
YUCTBIX AKTHUBOB, COCTABIJISIIOIIMX IEHCHOHHBIE HAKOIUICHMS, MOPAJKE U CPOKAX pacyeTa CTOMMOCTU aKTHUBOB,
COCTAaBIISIONINX TEHCUOHHBIE PE3EePBbI, U COBOKYITHOM CTOMMOCTH TEHCHOHHBIX PE3ePBOB HETOCYIAPCTBEHHOTO
TIEHCHOHHOTO oHma"

3 K TakuM TaHHBIM OTHOCSTCS, B YaCTHOCTH, IIEHOBBIE TIOKa3aTeH, KoTopsie npenoctasiset Llenosoii Ilenrp HP/I,
Bloomberg (mampumep, rieast BVAL u BGN), Thomson Reuters.



CIIPaBEIJIMBOM CTOMMOCTH HCIOJIB3YET PACUYETHYI0 LEHOBYKD KOTHUPOBKY
uHpopmarmonHoro repmuHaia Bloomberg BVAL.

CoriacHO JaHHBIM TEpMHUHANIA Ha AaTy oleHkH IleHa BV AL umeer score 0asn
paBHBIM 7 W 3HaueHue paBHOe 95,9% or HOMHMHana. B 3TO ke BpeMsa LieHa
MOKYIIaTelsA Ha ATy OLEHKHU COCTaBiAeT 72,3% OT HOMUHAJA, a IeHa NpoJaBla —
74,2% oT HoMHMHaNa. B naHHOM ciydae HENOMyCTUMO NpPHU3HABaTh B KAaueCTBE
cripaBeyiuBoil croumoctu obiuranuu neny BVAL paBayro 95,9% ot HoMuHana,
TaK Kak JaHHas 1IEHOBas KOTHPOBKA HE HAXOJUTCS B Mpelesiax CrapdJa MEXIY
[[EHaMH MPOJIaBlla U MOKYNaTeJIs.

IIpumep 2. JonycTum, opraHu3aius OIIEHUBAET CHPABEIUBYI0 CTOUMOCTD
oOnuraiyu, B OTHOIIEHHH KOTOPOU Ha JJaTy OIEHKH YCTAHOBJICHO CIEAYIOIIEE:

1. OCHOBHOU PBIHOK SIBJIIETCS] HEAKTUBHBIM;

2. OOnuraiys ©UMeeT IIeHy MPOo/IaBIia U 1IEHY MOKyIaTes;

3. B oTHomeHHM OlLEHHBaeMOW OOJUralMu  BBISBIEHBI  MPU3HAKU
obecrieHeHUs (B YaCTHOCTH, CHUKEHUE KPEIUTHOTO PEUTHHTa dMUTCHTA
00JIUraliuy OJTHUM U3 KPEIUTHBIX PEUTUHTOBBIX ar€HTCTB).

C yueroM paHHbIX ycinoBud B cooTBeTcTBUM ¢ [IOCYA opranuzanus
OTpEeNEIISIeT CIPaBEJIMBYI0 CTOMMOCTh OOJIUTAllUh C UCIOJIb30BAHUEM HCXOIHBIX
JaHHBIX 2 YpOBHA M OLIEHUBAET CHPABEAJIMBYIO CTOMMOCTH OOJMTaLMH C
UCIIOJIb30BAaHUEM METO/Ia, OCHOBAHHOTO Ha pacyere MPUBEACHHON CTOMMOCTHU
JIEHEKHBIX TTOTOKOB.

B pesynbrare mnpoBEAEHHBIX PACUYETOB OIIEHKA CTOMMOCTH OOJIUTaINH
coctasiser 116% ot HomMuHaza, B TO BpeMs KaK Ha IaTy OLICHKU HaOJIrojaeMast IieHa
nokymnaresns paBHa 88,9% oT HOMuUHalA, a 1ieHa npojasna — 89,3% ot HoMuHana.
B »TOoM cnydae Takke HEHOMYCTHUMO ONPENENATh B KayeCTBE CIIPABEIJIMBOU
CTOMMOCTH paccMaTpUBaeMOW OOJUTAIlMd PACCUUTAHHYIO OpTraHU3alued IEeHY
paBHyto0 116% oT HOMHHAaNA, TaK KaK JaHHAs 1[IEHA HE HAXOJIUTCS B MpeIesIax crupiaa
MEXKy [IEHaMHU MPOoJaBlia U MOKyHaTesl.

B cootBerctBun ¢ nynkrom 70 MC®O (IFRS) 13 opranuzanus AoJKHA
ONPEENIUTh 1IEHY, KOTOpasi HaXOAUTCS B IpeesiaxX Crpia MexIAy LIEHOU MpoaaBla
u nokymaress. [Ipu 5TomM manHas MeHa J0JDKHA SBISTHCS Han0oJiee moKa3aTeIbHON

B OTHOIICHHUH CIPABEJIMBOM CTOMMOCTH aKTHBa (005S3aTEeNbCTBA) B CIOKUBIIUXCS



obcTosTenpcTBax. TakoW IMOAXO0M K OILIEHKE CIPaBEIIMBON CTOMMOCTH JOJIKEH
MPUMEHATHCSA HE3aBUCUMO OT TOTO, K KAKOMY YPOBHIO MEpapXWu CIIpaBEIMBOU
CTOMMOCTH OTHOCSITCA HCXOJHBIE JIaHHBIE, HAa OCHOBAHUU KOTOPBIX CTPOUTCS

OLICHKA.

Jupekrop K.B. IIponun



