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HacTosawaa MeTtoguka yCTaHaBliMBaeT NopAaoK OLEeHKN LEeHHbIX 6ymar:

1)

2)

3)

Ona onpefeneHns pacyeTHbIX UeH Mo (OMHAHCOBbIM WHCTPyYMeHTaM (OOHOOBOro PblHKA,
ncnonb3yembix npu ocyulecteneHmn AO "KasaxcTtaHckas cdoHpoBas bupxa" (nanee — bupxa)
OEeaTenbHOCTU MO OopraHvsauuMum TOProB U KIMPUHIOBOM  OEATEeNbHOCTM MO cAernkam
C PMHAHCOBLIMU WMHCTPYMeHTaMu (kak aTa OedTernbHOCTb onpederieHa 3akoHom Pecnybnvku
KasaxctaH "O pblHKe LUeHHbIX Bymar"), B TOM u4ucrie wucnonb3yemblX Ans OnpeaerneHus
CTOMMOCTU LIEHHbIX ByMmar, SBRsoWnXCca npegmeTom onepaumi "peno”;

ONsl MPU3HAHUS pacyeTHbIX LEeH PbIHOYHBIMU WM UHAMKATMBHLIMU LieHaMW LeHHbIX Oymar B
3aBMCMMOCTM OT HanU4us pbIHOYHOW MHOPMAaLMM MPU ONPELENEHNN PacHeTHbIX LIEH LIEHHbIX
Oywmar;

B NHbIX Uendax, npeayCMOTPEHHbIX BHYTPEHHUMU AOKYMEHTaMM EI/Ip)KVI.

nasa 1. OBLUME NMOJTOXEHUA

B Hactosiwen MeToamke WCNOMb3YKOTCS MOHATUS, KOTOpble oOnpedenieHbl  HacTosAwen
MeToankon, BHYyTPEHHMMN OoKyMeHTamn Bupxn “MeToguka pacyeTa QOXOAHOCTM obGnuraummn u
CYyMM caenok c obnurauusimu” n "MeToamka onpeaeneHus puck-napameTpoB (PUHAHCOBLIX
WMHCTpyMeHTOB" (Janee MeTtoauka puck-napameTpoB), a Takke ApYrMMUA BHYTPEHHUMM
AoKyMeHTamu bupxn.

MoHATMA 1 ycnoBHble 0603Ha4YeHus, ncnonb3yemole B HacToswen Metoanke, ob6o3HavatoT:

1) TUub - (B 3aBUCUMOCTM OT KOHTEKCTa) rocydapCTBeHHass UueHHaa 6Oymara wnu
rocygapCTBeHHble LieHHble Bymaru;

2) MPI — MecsaYHbIN pacyeTHbIN NokasaTenb AN UCYMCIEHNUST NOCOBUIN N MHBIX couManbHbIX
BbINfaT, a Takke AN MpUMMeEHeHUs WTpadHbIX CaHKUWIA, HaAnoroB M Apyrux nnatexen B
COOTBETCTBMM C 3akoHogaTenbcTBoM Pecnybnukn KasaxctaH, 3HayeHne KOTOpOro
ycTaHaBnmMBaeTcs 3akoHamu Pecnybnukm KasaxctaH o pecnybnukaHckom Oromkete Ha
COOTBETCTBYIOLLUIA FO;

3) M®O - wmexayHapogHas uHaHcoBas opraHmsauus (MexayHapoaHble (UHAHCOBbIE
opraHusauum);

4) pabouun geHb — pabounn geHb B Pecnybnnke KasaxcraH;

5) YNOnMHOMOYEHHbIN OpraH — roCy4apCTBEHHbIN OpraH MO PerynmpoBaHuio, KOHTPOSO
1 Haa3opy prHaHCOBOrO pbiHKa 1 OMHAHCOBBLIX OpraHn3auunin;

6) Komuter — KomuteT MO PbIHOYHBIM pUCKaM, MOCTOSIHHO AENCTBYIOLUIA KOMNnervanbHbIN
opraH npu [llpaBneHun Bupxun, cospasaembin pelieHvem [paeneHns Bupxn, 3apaden
KOTOPOro SABMAETCS aHann3, MOHUTOPWUHT, BbISIBNIEHWE N yNpaBreHne puckamu, CBA3aHHbLIMN
C cuTyaumen Ha (PUHAHCOBLIX pPbIHKaxX, MOPSAAOK (OPMUPOBAHUA W  OCYLLECTBIIEHNS
OeATenbHOCTU KOTOPOro OnpeaerieH BHYTPEHHUM JOKYMEHTOM Bupxu;

7) Z-cnpea — cnpen OOXOAHOCTU obnuraunn k 6e3puckoBol KpUBOW OOXOOHOCTM obnuraumi
B BasoTe HoMUHana;

8) [Ipynna obnuraumm — crpynnMpoBaHHble obnurauumn pasHbiX BbIMYCKOB Afs pac4yeTa
Z-cnpega;

9) 6a30BbIM KypC — KYpC MHOCTPaAHHOW BamnioTbl K TEHre, onpegensembli B COOTBETCTBUM
MeToankon puck-napameTpoB Mo UTOram TOProB AHS, B KOTOPLIN OCYLLECTBNAETCHA OLeHKa
LeHHbIX Bymar;

10) timeorders — yHOaMeHTanbHbI  puUCK-NapameTp, yTBepxgaembin  KomuTteTom,
onpeaensowmMn MUMHUMansHoOe BPeMsi B MUHYTax, KOTOpoe AOSMKHO NPOWTU OT MOMEHTa
nogauu 3asiBKM OO ee CHATUA Nbo y4acTHMKOM TOPros, NMMBO TOProBOW CUCTEMOW B CBA3M C
3aKpbITMEM TOProB, MUCMOMb3yembld B Uensx OpMUPOBaHWS BbIOOPOK 3as8BOK AN
onpegeneHns pacyeTHbIX LieH LeHHbIX Bymar;
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11) max_deals/orders — dyHaamMeHTasnbHbI pUCK-MapaMeTp, yTBepxaaembli KomuTteTom,
onpenensiowuii Kakoe MakcumanbHOe KONMYeCTBO Hambonee No3aHMX No BPEMEHWU COENOK
n/vnun 3asiBok 6yaeT ncnonb3oBaThCs Npu opMUpoBaHMM BbIBOPOK 3asBOK UMW CAENOK B
Lenax onpeaeneHnst pacyeTHbIX LeH LeHHbIX GyMmar;

12) MRPVolume — dyHaamMeHTanbHbI pUCK-NnapameTp, YyTBepxaaembin KomuTteTom,
onpegensawwWmMi MHOXUTeNb pasmepa MPIT npu onpepeneHnv MUHUManNbHOW CyMMbI
3a8BKM WUNW cAenkn npu  OpMUPOBaHUM BbIGOPOK 3asiBOK WUNU  COENOK B  Lensx
onpefeneHns pac4yeTHbIX LeH LeHHbIX bymar;

13) Period — dpyHOameHTanbHbIV pUCK-NapameTp, yTeepxaaembli KomuteTom, onpeaenstowmmn
rnybuHy BbIGOPKM B KaneHaapHbIX OHAX, OTCTALEN OT AaTbl OLEHKM;

14) pbIHOYHbIE AaHHble — MHOPMALUSA, NONy4YeHHas U3 TOProBon cucteMbl bupxu, nubo ot
MHpopMaumoHHbIx areHTcTB Refinitiv nnn Bloomberg, nnbo ¢ oduumanbHbIX UMHTEPHET-
pecypcoB GUPXK, CIMCOK KOTOPbIX yTBEPKAaeTcs KommTeTom.

Ona uenen HacTosiwen Metoguku:

1) nog OLEHKOW LEHHbIX 6ymar NMOHMMAETCA KaK WX nepBOHa4YalibHaA OuUEeHKa, TakK
n nocrnegywulasa nepeoueHka LeHHbIX 6ymar;

2) nopg "4ncton" LeHOoM NOHMMAaETCS LieHa AONroBON LeHHon Bymarn 6e3 yyeTa HakonfeHHoro,
HO He BbIMf1a4€HHOro KyNnoHHOro Bo3HarpaxaeHus no LeHHowm bymare;

3) nop "rpssHoOn" LeHoW NoOHMMaeTCs LeHa AONroBON LEeHHON Bymarn ¢ y4eToOM HaKoMmeHHOoro,
HO He BbIMMayYeHHOro KyrnoHHOrO BO3HarpaXxaeHusi no ueHHon bymare;

4) noa LeHOW KOTUPOBKWU LieHHbIX Bymar kakoro-nnbo HammeHOBaHUSA MOHMMAETCs yKasaHHas
B KOTMPOBKE LieHa MOKYMKN U NPoAaxu LeHHbIX Bymar JaHHOro HauMeHOBaHMs.

PesynbtatoM oOUEHKM UeHHOW Oymarm sBnsieTcd ee pacyeTHas LUeHa, onpeaeneHHas
B COOTBETCTBMM C rnaBamm 2 n (unn) 3 Hactosiwen Metoauku.

PbIHOYHOW LieHOW LueHHon Bymaru npusHaeTcs pacyeTHas LeHa, KoTopasi Obina onpegeneHa Ha
OCHOBE PbIHOYHbIX JaHHbIX, BCE UHblE pacYeTHble LieHbl, NPU3HaTCA MHAUKATUBHLIMU. Mopsgok
NPU3HaHUS pPacYeTHbIX LEH PbIHOYHLIMWA WM WMHOMKATUBHbIMW onpedeneH rmaesamum 2 u 3
HacToswen MeTtogukn.

Bupxa He ocyllecTBNseT oOueHKy (UHAHCOBBIX WMHCTPYMEHTOB, MO KOTOpbIM Bupxa He
OCYLLECTBMAET KMMPUHIOBYIO AEATENbHOCTb.

OueHKka akuMn Mnu LeHHbIX BymMar MHBECTULIMOHHBIX (POHAOB NN NPOU3BOAHLIX LEHHbIX Bymar,
B ToMm yncne ETF, ocywecTBngeTcsa B Ka3axCTaHCKNX TEHre.

OueHka obnurauumn ocyLecTBNAeTCs:

— B "uwnctbiX" ueHax, ecnu obnvraumy TOPrywTCs B "4MCTbIX' LEHax B COOTBETCTBUU
C BHYTPEHHUM [JOKymeHToM Bupxun "MeToguka pacdeta [OXOOHOCTM OGnuvraumMi M cymm
cAenok ¢ obnuraumsmn"; BblpaXkeHHbIX B MPOLIEHTaX OT HOMUHAIbHOW CTOMMOCTH;

— B "rpsAsHbIX" LeHax, ecnu obnuraumm TOprytoTcsl "B Ipsi3HbIX LieHax" B COOTBETCTBUM
C BHYTPEHHUM [OKyMeHTOM Bupxun "MeToguka pacdeTa OOXOOHOCTM Oo6Gnuvraumii M1 cymm
cAenok ¢ obnuraumsaMmn”, BblpaXkeHHbIX B KA3aXCTaHCKUX TEHre.

OueHka UeHHbIXx Bymar B COOTBETCTBUM C HacTosilehn MeToamMKOM OCYLLEeCTBISETCH KaKabIn
paboumin OeHb Mocne 3akpbiTUsi TOProB Ha OHAOBOM pbIHKE 3Toro AHs. OnpeaeneHHble
B pe3ynbTaTe OLEHKM LieHbl AENCTBYIOT 40 OKOHYaHMs creaytoLlero paboyero gHs.

Bupxa He HeceT OTBETCTBEHHOCTb 3a AOCTOBEPHOCTb [AaHHbIX, nofyvaembix Bupxen us
CTOPOHHUX UCTOYHWUKOB M MCMOMb3yeMblX bupxen ong ocywecTBNeHMs OLUEHKW LeHHbIX Bymar,
paBHO Kak U He HeceT OTBETCTBEHHOCTb 3a pe3ynbTaTbl TAKOW OLEHKM W 3a MOCneacTBus KX
MCMONb30BaHMSA NMOMMMO HEenocpeACTBEHHO CBA3aHHbIX C LENsiMU, yKa3aHHbIMW B MOAMYHKTaX
1)-2) npeambynbl HacToswen MeToamkw.

5|/|p>|<a Ha €eXeOHEeBHOW OCHOBE ny6n|/||<yeT Ha CBOEM WHTepHeT-pecypCe pPblHOYHbIE
N MHOWKATUBHbIE LieHbl LEeHHbIX 6ymar.
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Mnaea 2. OLIEHKA I'Lib PECNYBJINKU KASAXCTAH

B uensax oueHkn NUB Pecnybnukn KasaxcrtaH pasgenstoTcs Ha criegytowme rpynnbl:

1) nepBas rpynna — MexayHapoaHble LeHHble Gymarn MuHucTepcTBa douHaHcoB Pecny6nvku
KasaxctaH, BbINylWeHHblE B COOTBETCTBMW C 3aKOHOAATENIbCTBOM  MHbIX, MOMMMO
Pecny6nuku KasaxctaH, rocyaapcTe;

2) BTOpas rpynna — HeumHaekcupoBaHHble LB Pecnybnuku KasaxcrtaH, AeHOMWHMPOBaHHbIE B
Ka3axCTaHCKMX TeHre, ¢ OMKCMPOBaHHOM cTaBkon KynoHa (Hanpumep, MEOKAM, MEYKAM);
HenHAeKCUpoBaHHble AUCKOHTHble LB Pecnybnukn KasaxctaH, AeHOMWHMPOBaHHbIE
B KasaxcTtaHckux TeHre (Hanpumep, MEKKAM, HoTbl HauuoHaneHoro BaHka Pecny6nuvkm
KasaxcTaH);

3) TpeTbs rpynna — LB Pecnybnuku KazaxcTaH, AeHOMUHUPOBAHHbIE B KA3aXCTAHCKUX TEHre,
CTaBKa KyrnoHa KOTOpbIX MHOEKCUPYETCS MO YPOBHIO MHGNAUMM B KaszaxcTaHe (Hanpumep,
MEY>XXKAM);

4) vetBepTas rpynna — Ub Pecnybnukn KasaxctaH, 4€HOMWHUPOBaHHblE B WMHOCTPAHHOM
Bantote; LB Pecnybnukn KasaxctaH, A€HOMWHMPOBaAHHbIE B Ka3axCTaHCKUX TeEHre,
WHOEKCUPOBAHHbIE MO YPOBHIO U3MEHEHWST Kypca TEHre K Kakon-nnbo MHOCTpaHHON BanoTe
(Hanpumep, MAOKAM);

5) nATas rpynna — UeHHble OymarM MEeCTHbIX WCMONHUTENbHBLIX opraHoB Pecnybnuvku
KasaxcTaH.

PacueTtHaa ueHa LB kakoro-nnbo HaumeHOBaHMA U3 4ucrna, BXOAAWMX B TPETbK rpynmy,
paccyuTbiBaeTCsa No cneaywowen opmyrne:

§ o 100
m.
P=(Z et —) —C,roe
- (1 + Y )mlFl (1 + Y )mlFL
100m; 100m
P - pac4yeTHas "yncTtasn" ueHa obnuraumm B NnpoLeHTax kK ee HOMUHaNbHON CTOMMOCTMU;

i - I'IOpﬂ,D,KOBbIIZ HOMep KynoHHOro nepuoaa, Ha4nHasa € TekyLero KyrnoHHoro nepuoaa;
n - KOJIN4eCTBO KYMNOHHbIX NepnogoB B CPOke 06paLU,eHVIF| obnurauuu;

mi —  6GasuCHbI KOSMMUUUEHT, paccynTbiBAaeMbli Kak OTHOLUEHWE YCTaHOBMEHHbIX AnS
LueHHon Bymary 4aHHOro HaMMeHOBaHUSA NPOAOIHKUTENBHOCTU PacY4eTHOro roga B AHAX
K MPOAOIMKUTENBHOCTU KYNMOHHOIO Nepuoaa B AHAX;

Fi —  koadduumeHT, paccunTbiBaeMbli Kak OTHOLLEHME YCTaHOBIEHHbIX AN LeHHon Bymaru
JaHHOro HaMMeHOBaHWS NPOAOIMKUTENBHOCTM pacyeTHOro roga B OHAX K KONMYECTBY
OHEN MexOy YCTaHOBMNEHHOW OaToW WCMOMHEeHUs caenku ¢ obnuraumen v paton
BbINSaToON o4epeHOro KyrnoHa no Hew;

Y -  [O0XOQHOCTb obnurauum B MpoLeHTax FOA4OBbIX, pPacCyYATAHHas Kak CyMMa CTaBKU
(hUKCUPOBAHHOIO roJOBOro KynoHa, KoTopasi onpefeneHa npu pasmelleHun LB
JaHHOro HaMMEHOBaHUA, U MHAEKCA MHMNALUKM 3a NocneaHne uctekwmre 12 mecsues,
3a KoTopble bupxe n3BecTHbl 3Ha4YeHUS MHOEKCOB NOTPEOUTENBCKUX LEH; NPpY  3TOM
pacdeT wuHOEKca MHNAUMKM  OCYLLEeCTBNSEeTCs B MNopsake,  aHarormyHom
YCTAHOBMEHHOMY MNyHKTOM 79 [lpaBun Bbinycka, pasMelleHusi, obpalleHus,
obcnyXknBaHMa UM NoOraweHusl rocyJapCTBEHHbIX —Ka3Hayenckux 006A3aTenbCcTB
Pecnybnuku KasaxctaH, yTBepXOeHHbIX nocTtaHoBneHnem  [lpaBuTenbcTBa
Pecnybnuku Kazaxctan ot 03 anpens 2009 roga Ne 466;

Ki —  cTaBka KynoHa, paBHasi AOXOOHOCTU obnuraumm Y
C —  pasmep HaKOMMEHHOrO BO3HArpaXKAeHMsi MO TEKYLLEMY KYNMOHHOMY nepuoay.

PacueTHaa ueHa MUB kakoro-nmb6o HaumeHoBaHus u3 umcna FUB Pecnybnukm Kasaxcra,
BXOAsdLLas B NepBylo, YETBEPTYD UMM NATYIO Tpynny, paccynTbiBAeTCA aHarnorM4yHo pacyeTy
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17.
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pacyeTHbIX LEeH, MNPUMEHUMbIX K HEerocyaapCTBEHHbIM SMWCCUMOHHBIM LEHHbIM Oymaram B
COOTBETCTBMMU C rnaBon 3 HacTosiwen MeTtoanku.

PacueTHble ueHbl LB Pecnybnuku KaszaxcTtaH, BXxogswmx BO BTOPY rpynny, paccymTbiBalOTCA
B COOTBETCTBUM C BHYTPEHHUM [OKymMeHTOM bBupxu «MeToguka onpegenenus dyHKuum
OOXOAHOCTU roCcyAapCTBEHHbIX LieHHbIX Bymar Pecny6nukm KasaxcrtaH".

PacuetHble ueHbl MUB Pecnybnuku KasaxctaH, BXOAsiux BO BTOPYHO Tpynny, Mpu3HarTCs
PbIHOYHBIMY LieHamy Takux ['LB.

PacuetHble ueHbl LUB Pecnybnukn KasaxctaH, BXogswmx B TpeTbi rpynny, MNpu3HalTCA
WHOMKATMBHbIMMK LieHamu Takux [LB.

PacuyeTHble ueHbl LB Pecnybnukn KasaxcTtaH, BXxoAdwux B MNEpPBYO, YETBEPTYIO UMM MNATYIO
rpynnbl, MAPU3HAOTCA PbIHOYHBIMW WUAW  WHAMKATUBHLIMW LEHaMuW aHarnormyHo npu3HaHus,
NMPUMEHUMOTO K HErOCYAapCTBEHHbIM 3MUCCUOHHBIM LieHHbIM Bymaram B COOTBETCTBUM C rNaBow
3 HacTosLwen Metoanku.

Masa 3. OUEHKA HETOCYAAPCTBEHHbIX 3MUCCUOHHbBLIX LIEHHbBIX BYMATI

[nsa kaxgon oueHMBaeMowm LeHHoM Bymarm Kakoro-nmbo HanmeHoBaHus! | opMmnpyeTcsl Maccue
COENOK Kynnu-npodaxu, 3akryeHHbIX B MOCNeaHun TOproBbii OeHb Ha bBupxe meTtogom
HEeNpPepbIBHOrO BCTPEYHOIO ayKLUMOHA.

M3 kaxkgoro maccuea COenok no Kaxaow ueHHow bymare j bopmumpytoTcsa BbIBOPKY, Kaxaas 13
KOTOPbIX yaooBNneTBopdAeT cregyownm yCrnoBuAaAMm:

—  BCe caenku B BbIOOpKe MMEIOT OAMHAaKOBYIO AaTy pacyeTtoB T v BantoTy pacyetos VAL,

— CyMMa KaxdoW cOenkM B BblOOpKe paBHaA WU MpeBblllaeT 3Ha4vYeHwe, paBHOEe
MPIM*MRPVolume;

—  BblbupatoTcs Hambornee Mo3gHMe MO BPEeMEHU COENKU B KONMWYECTBE, He MpeBbillatoLlemM
yCTaHOBMEHHOro 3HayeHna max_deals/orders.

[ns kaxgow oLeHNBaeMow LieHHoW Bymaru kakoro-nmbo HanMeHoBaHUs j opMUpPYHOTCA MaccuB
3as1BOK Ha MOKYMKYy M MacCuB 3asiBOK Ha NpOAaxy, MOAAHHbLIX B MOCMNEeAHMI TOProBbli AeHb Ha
Bupxxe MeToaoM HenpepbIBHOrO BCTPEYHOMO ayKLMOHA.

M3 kaxxgoro mMaccuBa 3asiBOK MO Kaxgow ueHHown Bymare j dhopMupytoTca BbIGOPKM, Kaxdas 13
KOTOpbIX YAOBNETBOPSET Cneayowmm yCroBUSM:

—  BCe 3asBKu B BbIDOpKe MMEIT 0guHaKoByto gaTy pacyeToB T n BantoTy pacyetos VAL;

— CcymMMa Kaxaow 3asBkn B BblOOpke paBHa MNM  MNpeBblllaeT 3Ha4YeHue, paBHOE
MPIT*MRPVolume;

— B BbIOOpKE He y4MTbIBAKOTCA 3asBKW, NEPUOS AENCTBUA KOTOPbLIX MEHbLUE YCTaHOBIIEHHOIO
cpoka timeorders;

—  BblbupatloTca Hanbonee no3gHMe NO BPEMEHW 3asiBKM B KONMYECTBE, HE MpeBblllatoLeM
YCTaHOBMEHHOro 3HaYyeHnsa max_deals/orders.

PaccuntbiBaloTCA CpefHeB3BELUEHHble LeHbl Ans Kaxaow BblOOpkM cgenok ¢ obwumu
napametpamu (j,T,VAL) w/unmn 3asiBok Ha MOKynky ¢ obwwumn napametpamu (j,T,VAL), n/unu
3a8BOK Ha NpoAaxy ¢ obwumm napametpamu (j,T,VAL) no cnegyrowmum dopmynam:

. _Zin(VixPy)
Pwa(J,T,VAL)—n—V_, roe
i=1 Vi
Pwa(j,T,VAL) —  CcpefgHeB3BelLEeHHas LeHa caenok no Bblbopke caenok (j,T,VAL);
n —  (paKTU4ecKoe KONM4ecTBO CHENoK B BblOOpke, OTOOpaHHbIX B

COOTBETCTBUE C NMYHKTOM 16 MeToauku;

Vi —  CyMMma i-TOW caenku B BblOopke;
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Pi —  3HayeHue i-oW LieHbl COENKN B BbIOOPKE;
. ir1(VixASK;)
ASKyo(j, T VAL)=—=————, rae
ix1 Vi
ASKwa(j,T,VAL) —  cpefOHeB3BeLLEHHas LieHa 3asBOK Ha MOKYMKY no BblOOpKe 3asBOK Ha
npogaxy (j,T,VAL);
n —  akTMyeckoe KONMYECTBO 3asiBOK Ha MOKyNKy B BblOOpKe,
OTOOpaHHbIX B COOTBETCTBME C NYHKTOM 17 HacTosiwen Metoguku;
Vi —  CcyMmMma i-TOW 3as1BKU Ha NOKYMKy B BbIOOPKE;
ASKi —  3HayeHue LeHbI i-O1 3asiBKM Ha NMOKYMKY B BbIOOPKE;
. iz1(VixBIDy)
BIDy,(j, T.VAL)=—5————, roe
it1 Vi
BIDwa(j,T,VAL) —  cpeOHeB3BELLEHHas LieHa 3asiBKM Ha npofaxy no BblOOpKe 3asiBOK
Ha nokynky (j,T,VAL);
n —  paKkTMyecKoe KONMMYecTBO 3asiBOK Ha nMpodaxy B BblOOpKe,
OTOOpaHHbIX B COOTBETCTBUE C NyHKTOM 17 MeToauku;
Vi —  CcyMMma i-TOM 3asiBKM Ha Npoaaxy B BbIOOPKE;
BIDi —  3HayeHue UeHbl i-O1 3as8BKM Ha Npogaxy B BolbOpKe.

PacueTHas ueHa obnuraumnu j Pgiymn: U3 YMCHA, HAXOOALWMXCH B CcnMcKax bupxun n Topryowmnxcs
B "4MCTBIX" LleHax, paccynTbIBAeTCH Mo crneaytoLemy anroputmy:

1) paccuuTbiBaeTcs arpervpoBaHHas "ymctas" ueHa obnurauum j Ha OCHOBE PaCCYUTaHHbIX
CpeOHeB3BELLEHHbIX LEH COEeNoK Mo BblIOOpKaM C 3TOM obnurauvMen C¢ pasHbIMU gaTamu
pacuyetoB T n Bantotamu pacdetoB VAL nyTem npvBegeHus atux LeH k gate TO n o6bemoB
K TeHre no cnegytollen copmyne:

Pwa(j,T,VAL) .
Y (T-T0)*Repoind, xVVOLUMEKzt(j,T,VAL)
365
Paggr,= :
a9 3. VOLUMEKz(j, T, VAL) ’
onpefensalnTca Haunyyllas uUeHa Ha MNOKyrnkKy W Haunydwas UueHa Ha npojaxy no
obnuraumMm j Ha OCHOBE pacCYMTAHHbLIX CPeOHEB3BELLUEHHbIX LIEH 3a8BOK Ha MOKYMKy W
CpeOHeB3BELLEHHbIX LEH 3asiBOK Ha NpoAaxy no Bbibopkam ¢ 3Tow obnurauuen ¢ pasHbiMu
Jatamu pacyetoB T 1 BantoTamu pacdeTtoB VAL nyTem npueefeHus atux ueH k gate TO no
cnegyrowmnm copmynam:
BIDwa(j,T,VAL)
BiDbest 1+ (T-TO)xRepolnd,
est;=max; 1 vac |( 365 )|
ASKwa(j,T,VAL)
. (T-TO)xRepolnd,
ASKbeStj—mlnj’T’VAL (1+ 365 ) , rae
Paggr —  arperupoBaHHas "uncraa" ueHa obnurauum j;
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Repolnd; —  MHAMKaTUBHAas CTaBka peno Ans gatbl pacdetoB T. Puck-napametp,
paccuyuTaHHbIN B COOTBETCTBUM C MeToankon puck-napameTpos;

ASKbest —  UeHa ny4wero cnpoca no oénuraumm j;

BIDbest —  LeHa ny4wero npeanoxeHus no obnuraumm j;

TO — TeKywasa paTta TOpros, B KOTOpyk ¢opmupoBanucb BbIGOpKU MO

VOLUMEKzt(j, T,VAL)

2)

3)

caernikamMm 1 3adBKam;

CyMMapHbIi 0O6bem cOenok no BblOOpke Haubonee nos3gHMX MO
BpemeHu cgenok (j,T,VAL), BblpaxeHHbIn B TeHre. B cnyvae ecnm
BantoTa pacyeToB VAL OTNMYHA OT TeHre, AN nNpuBefeHus B TeHre
ncnonb3yeTtcst 6a30BbIN Kypc;

OCYLLIECTBMSIETCS KOPPEKTUPOBKA LeHbl nydwero cnpoca BlIDbest u ueHbl nydwero
npeanoxeHns ASKbest no obnvrauuu j Ha BHELUHWE AaHHble MO LieHaM 3asiBOK Ha MOKYMKY
(BIDext) n no ueHam 3asBOK Ha npoaaxy (ASKext) no cnegytowien popmyne:

BID=max (BIDbest, BIDgx);
ASK=min (ASKbest, ASKgxT).
PacuyeTHas ueHa obnuraumu Pgymne ONpegenseTca paBHoN:
— B cnyyae Hanuuuda BID u ASK u Paggr:

Psttlmnt=mid(B|D,P ASK),rp,e

aggrs
mid —  dyHKUKMS, BblMUCASIOWAA MeguaHy;
— B cny4vae Hanuung BID n Paggr:
Psttimnt=mMax (Pagqr,BID);
— B cny4vae Hannumns ASK u Paggr:
Psttimnt=mMiN(Paggr, ASK);

B Cfyyae OTCYTCTBUSI BO3MOXHOCTU pacyeTa Pgpmne ANA  06GNUrauum  Kakoro-nvoo
HanuMeHOBaHWsI B COOTBETCTBUM C MOAMYHKTOM 2) HacCTOALWEro NyHKTa pacyeTHasl LeHa
onpedensieTcss Ha OCHOBE UCMONb30oBaHWs Z-cripeda, onpeaensiemMoro aAna [pynnbl
o6nurauuii, B KOTOpyto BXOOMT AaHHasa obnurauus j.

CocrtaBbl pynn obnurauunn yTBepXXAalTcs U nepecmatpusaroTca KommtetoMm B nopsagke,
onpegerneHHom MeToankon puck-napaMmeTpos.

OnpeaeneHne pacyeTHOW LeHbl obnurauum Ha OCHOBe WUCMofb3oBaHWs Z-cnpega
ocyLecTBnsieTcs B creaytoLler nocnegoBaTenbHOCTY:

3-1) paccuutbiBaeTca Z-cnped MO Kaxgom obnuraumun j, BXodswewn B ONpeaerieHHyto
Mpynny obnuraumin, Ha OCHOBaHUM LEHbl COENOK Ppghog, 3aKMOYEHHbIX 3a
yCTaHOBIEHHbIN Nepuop Bbibopku Period, kak pelueHune cneayoLlero ypaBHeHus:

Poeri cashFl ow(t
;’ggd xFacevalue+HK[= ®) T TAe
™ (1+(EXP(Geur (D-1)+Z))
Pperiod — UeHa nocnegHen cpgenku no obnuraumm j 3a rnyOuHy BbIGOPKM
Period;
Facevalue -  Tekyllee 3Ha4YeHUe HOMMHaNa obnuraumMm B BanioTe HOMUHanNa;
CashFlow (t)— 6ygylnin AOeHexHbIn NOTOK Mo obnuraumMm B BanTe HOMMHana

(KyI'IOHHaFI BblMjiata, aMmopTn3auuna, OCHOBHadA cymma);

Geurr(b) —  3HayeHue 0e3puCKOBOW KPMBOM OOXOAHOCTU obnuvraumii B BanwoTte
HOMWHana, paccyuTblBaemMoe B COOTBETCTBUM C MeToauKkon puUCK-
napameTpoB;

Z; —  Z-cnpep no obnuraumm j;
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3-2)

3-3)

EXP —  dYHKUMS BblYUCASIOLLAs 3KCMOHEHTY OT YMCna;

B cnyyae uvcnonb3oBaHWsi AaHHbIX, MOMYYEHHbIX OT WMH(OPMALMOHHBIX areHTCTB
Refinitiv unu Bloomberg, ans pacyeta napameTpa Z; He Y4MTbIBaOTCA napameTpsbl
CAENOK, 3aKMYeHHbIX B TOProBON cucteme Brpxun no gaHHow obnuraumm.

paccuntbiBaeTcs BeCoBOM kO3pbdpuumeHT Wj ana kaxgow obnurauum j, BXxoadaLlen
B onpeaerneHHyto pynny obnurauuii, Ha OCHOBaHWW CAENOK, 3aKMIOYEHHbIX B TOProBOW
cucteme 3a rnybuHy Belbopku Period, no cneaytouwen doopmyne:

@t imax @)+ | yol,

W= , rae
I yBn gl t)max (@ hx |n yol,

i —  MOpsAKOBLIN HOMeEpP cAenku ¢ obnurauuwen j, Bxogsauwen B [pynny

obnurayun;

In vol; —  HaTyparnbHbI norapncm 3HavyeHuss obbema nocregHen caenku no
obnuvrauum j, Bxogswen B ['pynny obnuraumi;

a; —  KOMWYECTBO AOHEN C MOMEHTA 3aKkfioYeHWs MocrnegHen caenku no
obnurauum j 4o oHsA hopMupoBaHusa napameTpa Wi,

max (a;)) —  MakcMManbHOe KONMMYEeCTBO [HEM C MOMEHTa  3aKkNi4veHus
nocnegHen cgenku no obnurauum j OO0 AOHSA  POpPMUMPOBAHWUS
napametpa Wi;

Bn —  KonudecTBO obnuraumn, Bxoaswmx B 'pynny obnurauni;

q —  MMHMManbHOE KONMYecTBO cAernok no pynne obnvraunii;

B cnyyae wcnonb3oBaHMS AaHHbIX, MOMYYEHHbIX OT WHM(OPMALMOHHBIX areHTCTB
Refinitiv unn Bloomberg, napametp Wj He paccuntbiBaeTcsa 1 npupasHMBaeTcs K 1.

paccumTbiBaetca Z-cnped pana [pynnel obnuraumn (Z,,,) nNyTem HaxoxaeHus
HauMmeHbLUero cpeaHeKkBagpaTUYEeCcKoro OTKIIOHEHWUS C WCMOSfIb30BaHUEM peLueTKu
BO3MOXHbIX 3Ha4YeHUn napameTpa Z,, [-1;1] no dopmyne:

P .
i K period; cashFl ow(t) 2% .
argmin, (X% ((—=—xFacevalue;+HKL)-( > ))7*W;), rae:
Zum TR 100 L (P (Goun ©)- 10 2wa)
W; —  BecoBON kO3(hPUUMEHT Ons j-om obnurauyuu, Bxogswen B [pynny
obnurayui;
argmin — anropyt™M  MUHUMM3aUUW  CpegHEeKBaApaTMYECKOro  OTKITOHEHUsI
MEeTOAOM NPOCTOM UTEPALMN C YH4ETOM PELLETKU peLLEHNI;
Zwa —  Z-cnpeg no pynne obnuraumy,;
k —  KOnnyecTBO obnurauun, Bxogswmx B Mpynny obnurauuii;

3-4)

3-5)

B crnyyae wucnonb3oBaHWS LaHHbIX, MOMYyYEHHbIX OT WMHEAOPMALMOHHBIX areHTCTB
Refinitiv unu Bloomberg, ons pacdyeta napameTtpa Z,, He Yy4MTbIBalOTCH napameTpbl
COENOK, 3aKIFYEHHbIX B TOProBon cucteme bupxu no gaHHon obnvrauyuum.

B cnyyae ecnn Z,,, paccuuTaHHbll No opmyre, yKkasaHHOW B HACTOALLEM MyHKTe,
COCTaBnsieT oTpuuUaTenbHyl0 BENWUMHY, napameTp Z,,, NpuHMMaeTcs pasHbiM 0.

paccyMTbIBaOTCA TeopeTudeckue UeHbl Py, ANS Kaxgow obnvrauun j, BXOAALLMX
B Mpynny obnuraumn, ucnonedys Zwa [pynnel obnuraumii no dopmyrne onucaHHown
B noanyHkte 3-1) noAnyHkta 3) HaCTOAWEro MyHKTa, Mpyu 3TOM B Kadectse Z;
NCNonb3YeTCst Zy, U Piheor NPUPaBHUBAETCA Ppgriog ;

pacuyeTHas ueHa obnurauun Py ONpegenseTcs paBHON:
— B cnyyae Hanuuusa BID u ASK U Pypeor:
Psttimnt=mid(BID,Py,e0r, ASK), rae
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20.

21.

mid —  dyHKUUS, BblUUCHSIOWAN MeanaHy;
— B cny4vae Hannuus BID U Py,
Psttlmnt=maX(Ptheor’B|D);
— B cny4vae Hannums ASK U Pyeor:
I:)s,ttlmntzmin (PtheorsASK) ;
— B CNny4ae Hanuunsi Tonbko Py eor:
Psttlmntzptheor;
- B NMPOTUBHOM Clly4ae
Psttlmnt=PsttImntT_1 ;

3-6) B cryyae OTCYTCTBWUSI AaHHbIX ANS ONpeAerneHns pacyeTHOW LeHbl obnuraumn Pgyimne
B COOTBETCTBMM C 4acTblo 3-5) HacTodwero noanyHKTa, pacyeTHas LeHa Takow
obnuraumm onpegensieTca B criegylowleM Mopsgke € YYeTOM  yKasaHHOW
nocregoBaTefnlbHOCTU:

- Ha OCHOBaHMW OaHHbIX, NMOJTy4YEeHHbIX Npu nepBn4YHOM pa3mMeLlleHnmn obnuraunu;

— B COOTBETCTBUM C BHYTPEHHUM OOKyMeHTOM bBupxu "MeToamka pacyeTa
CpeaHEB3BELUEHHOW CTaBKM AOXOOHOCTU HENMUKBUAHBLIX OOMNTOBbLIX LiEHHbIX Gymar
W onpeaeneHnsa ux cnpaBeasIMBon CToMMocTu'”;

— onpegensietcs pasHon 100%.

PacueTHasa ueHa oONUraummM Pyypmne TNPW3HAETCS PbIHOYHOW LEHOW TakoW obnuraumm
B CNeayroLwmx crny4yasx:

—  ofnpeferneHa B COOTBETCTBUM C MOANYHKTOM 2) nyHKTa 19 HacToswen Metoamku;

— onpegeneHa B COOTBeTCTBMM C 4acTbio 3-5) nognyHkta 3) nyHkTa 19 HacTosdwen
MeToguku npu Hannumm napameTtpoB BID n/vnn ASK npu ee onpegeneHun.

B npoTuBHbIX cryyasx, pacyeTHas LieHa obnuraumm npusHaeTcs UHAMKATUBHOMW LIEHOW Takow
obnurayuu.

PacuetHaa ueHa Pgyimnt akuMi WM UeHHbIX ©ymar WHBECTUUMOHHBIX (OOHAOB MK
NPOM3BOAHbIX LIEHHbIX Bymar, B Tom uucne ETF, unu obnuraumn, TOPryrowmnxcs B "rpasHbIX
ueHax" (ganee — gonesble LeHHble Bymaru) kakoro-nnbo HammeHOBaHMS, paccyMTbiBaeTCs B
cneayoulem nopsake:

1) ocyuwecTBnsieTcs npuBedeHne CpeaHeB3BELLEHHbIX LEeH CAernokK, CpeaHEeB3BEeLUEHHbIX LieH
3as8IBOK Ha MOKYMNKYy, CpeAHEeB3BELUEHHbIX LEH 3asiBOK Ha NpoAaxy, pacCYUMTaHHbIM
BblbOpKkamM [oneBbIX LEHHbIX Bymar, a Takke CyMMapHbIX OGbEMOB CAENOK MO 3TUM
BblbOpKaM, Bblpa)keHHbIX B pasHblX BamntoTax, K COOTBETCTBYIOLMM 3HAYEHUSIM B TEHre C
MOMOLLbIO 6A30BbIX KYPCOB:

Pkzt(j,T,VAL)=Pwa(j,T,VAL)xRc(VAL)
ASKkzt(j,T,VAL)=ASK,,,(,T,VAL)xRc(VAL)
BIDkzt(j, T,VAL)=BID,,,(j,T,VAL)xRc(VAL)
VOLUMEKzt(j, T,VAL)=VOLUME(j,T,VAL)xRc(VAL), roe
Pkzt(j,T,VAL) —  cpegHeB3BelLEeHHas LieHa caeriok B TeHre rno Bblbopke;
ASKkzt(j,T,VAL)

CcpeOHeB3BelLUEHHasl LieHa 3asiBOK Ha MNOKYnky B TeHre no
BblOOpKE;

BIDkzt(j,T,VAL)

cpenHeB3BelLUEeHHasi LieHa 3asiBOK Ha Mpogaxy B TeHre no
BblOOpKE;

VOLUMEKzt(j,T,VAL)

CyMMapHbIi 06beM caenok no BbiGopke Hanboree NO3gHMX no
BpemeHu caenok (j,T,VAL), BbipaXEHHbIN B TEHTE;
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2)

3)

4)

Rc(VAL) —  6as0BbIi KypC MHOCTPaAHHOW BamntoTbl K TeHre, onpeneneHHbIn
Ha [JdaTy OueHkM B cooTBeTcTBMM C MeToamkom puck-
napameTpoB. B cny4yae ecnu Bantoton pacdetoB VAL aBnsieTcd
TeHre Rc(VAL)=1;

paccuuTbiBalOTCA  arperMpoBaHHas LieHa [JoneBoW LUeHHOW Bymarm  Kkakoro-nubo
HaMMEHOBaHUSA j Ha OCHOBE pacCYMTaHHbIX CPeOHEB3BELLUEHHbIX LEeH CAENOK B TeHre no
BblOOpKamM C 3TOM OOMEBON LeHHOW Oymaron ¢ pasHbiMM JaTamu M BanioTamu pacyeToB
nyTem npmBefeHus aTux LUeH k agate TO n o6beMoB K TeHre no criegyroLlen popmyne:

Pkzt(j,T.VAL)
Z . (T-T0)*Repolnd;
365 ,
3 VOLUMEKZL(,T,VAL) ’

xVOLUMEKzt(j,T,VAL)

Paggﬁ=

onpenenseTcs Hauny4las LeHa Ha MOKYMNKy U Haunydlas LeHa Ha npofaxy no AoneBon
LueHHon Bymare j Ha OCHOBE pacCYMTaHHbIX CPeAHEB3BELLEHHbIX LieH 3a8BOK Ha MOKYMKy B
TEHre U CpeHEB3BELLEHHbIX LieH 3asiBOK Ha NPOoAaxy B TEHre no BblGoOpkam C 3TOW LLEHHON
6ymaroi ¢ pasHbIMK JaTaMu 1 BanioTaMu pacyeToB NyTeEM NpuBeAeHNUs 3Tux LUeH k aate TO
no cnepyoLwmm hopmynam:
BIDkzt(j, T,VAL)
(T-TO)xRepolnd, )

365 ’

BIDbesti=max; 1 yaL [ (1+

ASKkzt(j,T,VAL)
ASKbest =i 1+ (T-TO)xRepolnd,
est:=min; ,roe
i i, T, VAL l( 365 pal

Paggr —  arpermpoBaHHas LeHa JoNeBow LieHon Bymaru j;

Repolnd, —  MHOMKaTMBHas CTaBka peno Ans gatbl pacyeTtoB T. Puck-
napameTp, paccYMTaHHbIN B COOTBETCTBUM ¢ MeToanKOn pUCK-
napameTpoB;

ASKbest —  LeHa ny4wlero cnpoca no AofeBou LieHHon bymare j;

BIDbest —  LeHa nydLlero npeasioxeHus no JoONeBON LeHHon bymare j;

TO —  TeKkywas garta TOpros, B KOTOPYH hopMupoBanucb BbIGOpKU Mo

coernkam u 3asiBkam;

OCYLLECTBMNAETCA KOPPEKTMPOBKa UeHbl nydywero cnpoca BIDbest v ueHbl nydwero
npeanoxeHns ASKbest Ha BHellHWe AaHHble NO LieHaM 3asiBOK Ha nokynky (BlDext) n no
LueHam 3asaBok Ha npogaxy (ASKext) no crneaytolen gopmyne:

BID=max(BIDbest,BIDgxt),
ASK=min (ASKbeSt,ASKEXT) ,

Ecnn napameTpbl BIDgxr; U ASKgxr; 3adaHbl B BanioTe, OTNIUYHOW OT TeHre, TO Npwu
onpegeneHun 3HadeHun BID n ASK ¢ UCNOMb30BaHMEM BHELLUHWMX OaHHbIX MPOUCXOAUT
nepeBof B TeHre no 6a3oBOMYy Kypcy MHOCTPAHHOW BamtoTbl K TEHrE HAa MOMEHT 3arpy3ku
OaHHbIX 0 3asiBkax. B cnyyae oTcyTcTBusi 6a30BOro Kypca MHOCTPaAHHOW BanioThl K TEHre
ONsi npyBefeHns 3Ha4YeHUn B TeHre ucnonbayeTtcs Kypc HaumoHanbHoro baHka Pecny6nuku
KasaxcraH;

pacuyeTHas LeHa JONeBON LeHHOW Bymaryv Py, ONPeAEnseTcs paBHON:
— B cny4vae Hanuums BID n ASK v Paggr:
Pstimnt=mid (BID,Paggr,ASK)

10
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22.

23.

24,

25.

mid —  dyHKUMA, BElMUCHAOLLAA MeanaHy;
— B cnydvae Hanuuus BID n Paggr:
Pswmnt=max(Paggr,BID);
— B cny4vae Hannuns ASK n Paggr:
Pstumnt=min(Paggr,ASK);

— B cnyyae Hanuuua BID u ASK:

=3 _ (BID+ASK)
sttimnt™ 2 ’

5) B cnyyae OTCYTCTBUSI AaHHbIX NS OnpeaernieHns pacyeTHow UeHbl Pgiymn:,B COOTBETCTBUM
C NYHKTOM 4 HacCTOALLEro NyHKTa, pacyeTHas LieHa Takol LieHHow Gymarn onpegensieTcs no

dopmyne:
Psttlmnt=PsttImntT,1 ;

6) B cnyyae OTCYTCTBUSI A@HHbIX ON1S1 ONpeaerneHnsl pacyeTHoW UeHbl Pgyymn:,B COOTBETCTBUM
C NyHKTOM 5 HacTosiLLero MyHKTa, pacyeTHas LieHa TakoW LieHHoW Bymaru onpepgensieTcs
B CrieflytoLLeM nopsiake ¢ y4eTOM yKazaHHOMW NoCnefoBaTeNlbHOCTU:

—  Ha OCHOBaHMW [aHHbIX, MOMYy4YEHHbIX OT MWHUUMATOpa [AOoMycka LeHHoW Gymaru
K Topram;

—  ycTaHaBnmBaeTtcsa pasHou — 0,01 TeHre.

PacueTHas ueHa goneBbix LUeHHbIX OyMar Pyiimn:, ONPeAeneHHas B COOTBETCTBUM C NOANYHKTOM
4) nyHkta 21 HacToswen MeToauku, NpUM3HAEeTCs PbIHOYHOW LEHOW Takow AONeBOW LEHHON
Bymarwn.

PacuyeTHas wueHa [oneBbIX UEHHbIX Oymar Pgymne, ONPEOENEeHHas B COOTBETCTBUU
C noanyHktamu 5) n 6) nyHkta 21 Hactoswen MeToaukn, npusHaeTcs MHAMKATUBHOMW LIEHOW
Takow JONEeBON LieHHon Bymarn.

Mnasa 4. OCOBbIE NMOJIHOMOYUA KOMUTETA MO PbIHOYHLIM PUCKAM

B cutyaumsx, korga onpegeneHHble B COOTBETCTBUM C HacToswen MeToaukon pacyeTHble LeHbl
Kakux-nmbo LieHHbIX Bymar CyLleCTBEHHO OTNMYATCA OT OOBLEKTMBHOIO TEKYLLEro YPOBHS LiEH
Nno AaHHbIM LieHHbIM BymMaram B TOpProBon cucteme bupxu nnm B MHPOPMALMOHHBIX CUCTEMAX
WHbIX OUPX W/WNM KOTMPOBOYHBLIX cUCTEMax (MO MNpuUYMHE BO3HWKHOBEHUSI OBCTOATENLCTB
HENpPeoaoNMMON CUnbl, OTKaza MapKeT-MENKEpPOB OT WCMONIHEHUS CBOMX 00s13aHHOCTEN MO
NoaAEpXXaHN KOTUPOBOK, CYLLECTBEHHOrO KorebaHus LieH Ha BHELUHWX PbiHKax, U3MeHEeHWs
KypCcoB BasnT WNU LEH Ha TOBapHbIX pPblHKaX, a Takke MO WHbIM BO3MOXHbIM MpUYMHaMm),
KomuTeT BnpaBe MNpuHATL pelleHne o6 onpeaeneHMuM pacyeTHbIX LEeH MO TakuM LIEHHbIM
Oymaram B nopsiake, OTNIMYHOM OT YCTaHOBMNEHHOro Hactosawen MeTtogukon. lMpu aTom
onpegerieHne ykasaHHbIX pacyeTHbIX LeH MOXET ObiTb OCYLLECTBIIEHO B CPOKW, YCTAaHOBMNEHHbIE
HacToswen MeToankon, unu B CPOKK, ycTaHoBreHHble KomuteTom.

MHuumMmpoBatb npumMeHeHwe nonHoMmouns KomuTeTa, ykasaHHOro B MyHKTe 23 HacToswewn
MeToaukun, Bnpaese noppasfeneHne bupxu, ocylecTBNSoLWEee KIMPUHTOBYI OeATeNbHOCTb,
unn nobor m3 yneHoe Komwuteta. MHuumatop npyvMeHeHWs ykaszaHHOro nofiHomounsi 06s3aH
npeacTaBuUTb NOPSAOK onpefeneHns pacyeTHbIX LieH, OTIIMYHBIA OT YCTaHOBIIEHHOMO HACTOsLLEN
MeToamkon, obocHOBaHME, a TakkKe BO3MOXHbIA CPOK €ro NnpuMMeHeHust (OOHOKPaTHO MNnn Ha
NPOTSXEHUN ONPEedENEHHOro nepmoaa BpemMmeHu).

I'Ipw ncnonb3oBaHMn KOMUTETOM CBOMX MOSHOMOYUNA, YCTAHOBJIE€HHbIX MYHKTOM 23 HacToswen
MeToauku, B npoToKoNax ero 3acefaHuin AoMmkHbl ObITb OTpaXeHbl NMPUYNHblI NCNOJIb30BaHUA
3TUX NOSIHOMOYUIN U OAENCTBUSA, npeanpmHATbie UM B COOTBETCTBUU C 3TUMU MOJTHOMOYUNAMN.

11
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Mnasa 5. 3AKITIOYNTEJIbHBIE MOJTIOXXEHUA

26. Hactoswaa Metoguka noanexuTt akTyanusaumMm no Mepe HeobxoanMOCTU, HO He pexe OfHOro
pasa Kaxable Tpy rofa, ucuncnsemble ¢ AaThbl BBEAEHUS B AeicTBUe HacToslleln MeToauku.

Mpencenatens MNpaenexus AnpambepreH A.O.
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