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Hacrosmass MeToauka olieHKd CTOMMOCTH OOBEKTOB I0BepUTEeNnbHOTO yrpasienus OO0
«tOmnaiiton  Komuran IlaptHepc DOnpaiizopu» (mamee — «Metonuka») pa3paboraHa B
coorBercTBUM ¢ [lonoxenuem banka Poccum ot 03 aBrycra 2015 r. Ne 482-I1 «O enunbIx
TpeOOBaHUAX K MpPaBUJIAM OCYIIECTBICHUS JEATEIBHOCTH MO YIPAaBICHUIO IEHHBIMU Oymaramu,
K MOPSAKY PACKPBITHS YIPABISAIOMIKMM MHPOPMALIMK, a TaKKe TpeOOBaHUAX, HANPABICHHBIX Ha
UCKJIIOYCHHE KOH(JIMKTAa MHTEPECOB YIPABISIIONIET0» M HWHBIMH HOPMAaTHUBHBIMH IPaBOBBIMU
aktamu Poccuiickoii ®@enepannu M HCIONB3YyeTCS IS IeNe OIEHKH CTOMMOCTH OOBEKTOB
JIOBEPUTEIIBHOTO YIPABJIEHUS MPU YKA3aHUM HX OLEHOYHOM CTOMMOCTH B OTYETE O
JIeATEIbHOCTH JJOBEPUTEIBHOTO YIIPABIISIOIIETO.

1. TEPMUHBI 1 ONTPEJAEJIEHUSA

/loBepuTeJIbHOE YNPaBJIECHHE — JEATEIbHOCTh IO JOBEPUTEIBHOMY YIIPABICHUIO
[IEHHBIMH Oymaramu, J€HEKHbBIMU CPEICTBAMH, PEAHA3HAYCHHBIMU JIJIs1 COBEPILIEHUS CIIEJIOK C
HEeHHbIMU OyMaramu # (WJIM) 3aKJIIOYEHHS JOTOBOPOB, SBISIOIIUXCS MPOU3BOJAHBIMU
(MHAHCOBBHIMU UHCTPYMEHTAMH.

O0BeKTHI I[y — AKTHUBBI, ABJJIAIOIIUCCA 00BEeKTaMU I[OBepI/ITeJIBHOFO yHpaBJICHUA B
COOTBCTCTBHUH C IOTOBOPOM JOBCPHUTCIBLHOI'O YIIPABJICHUA.

OT14eTnl — OTUYETHI O ACSATEIBHOCTH YIPABIAIOLIETO, NIPEAOCTABIIAEMbIE Y IPABIISIIOIINM
Yupenureinto ynpasieHUsl B COOTBETCTBUU C JOTOBOPOM JIOBEPUTEIBLHOTO YIIPABIICHHUS.

Poccuiicknii py6Jib o3HauaeT opuimanbuyro BanoTy Poccuiickoit @enepaiui.

Ynpapasiiommii - OO1IeCTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO «lOHaiT a Kamuran
[TapTHepc DnBaii30pu», UMEIOIIee JTUIEH3UI0 TPOGECCHOHATBHOTO YYAaCTHUKA PhIHKA HEHHBIX
OyMar Ha OCYIICCTBIICHHE JISATSIBHOCTH IO YIPABJICHUIO IeHHBIMU Oymaramu Ne (077-13804-
001000 ot 03 okts0pst 2013 r. u mpuHsBIIee Ha cels 00sA3aTeNbCTBA IO JIOBEPUTEIHLHOMY
ynpasienuto Oobexkramu 1Y Yupenurens ynpapieHus.

Yupenutessb ynpaBjieHHsl — IOpUAMYECKOe WU (U3UYECKOE JHUI0, KOTOPOMY
VYrpapnsoomuii 0Ka3blBa€T YCIAYTd TO YIPABICHUIO IIEHHBIMH OymMaraMd Ha OCHOBaHUH
JIOrOBOPA JIOBEPUTEIILHOTO YIIPABJICHHUS.

2. METOIUKA OHEHKHN CTOUMOCTHU OFBEKTOB JTOBEPUTEJIBHOT'O
YIIPABJIEHUSA

2.1. Mertonuka sBAS€TCS €AUHOM [JIi BCEX KIMEHTOB YIPABIAIOLIETO B paMKax
JloBepUTENBHOTO YIpaBICHUS W IPUMEHSETCS I ONPEACIICHUS OLEHOYHOM CTOMMOCTH
Oo6wbexToB /1Y B ciyyasx:

— I[pucMa akTUBOB OT y‘lpe}lI/ITeJ’IH YIIpaBJICHUA,

— BO3BpaTa aKTHUBOB yLIpCIlI/ITCJHO YIIPpABJICHHA,

— IIpHU OLCHKE CTOMMOCTU aKTHBOB B OT‘-ICTC;

— I[IpHU OLCHKE CTOMMOCTU AKTHBOB B ICJIAX paCcuCTa BOSHAIPAKIACHHUA praBJI}IIOH_[CFO.

2.2. Onenounas croumocts OOBekTOB /Y paccunThiBaeTcs Kak CymMMma JEHEKHBIX
CpeACTB, B TOM YHCJIE€ B HMHOCTPAaHHOH BaliOTe, M OLIEHOYHOM CTOMMOCTH (PUHAHCOBBIX
MHCTPYMEHTOB Ha JEHb pacueTa CTOMMOCTH C Y4YETOM CYIIECTBYIOLIUX O0Os3aTeNbCTB U



TpeboBanuit mo Jloropopy, a TakkKe ¢ y4eTOM 00s13aTE€IBCTB M0 KPEAUTOPCKOM 3a10KEHHOCTH,
MOITICKAITMMHE HCTIOJTHEHHUIO 3a cYeT cooTBeTcTBYomero Oonexra Y.

2.3. OrneHOYHas CTOMMOCThH IICHHBIX OyMar W WHBIX (DPUHAHCOBBIX WHCTPYMEHTOB,

Haxoagmuxcs B JloBepUTeIbHOM YIIPABICHUH, ONIPEAEISAETCS B CIEAYIOIIEM TOPSJIKE:

JUIS aKUMK POCCHUHCKUX 3MUTEHTOB, JOMYIIEHHBIX K TOPraM POCCUHCKUM OpPraHU3aTOPOM
TOPrOBJIM Ha PBIHKE IIEHHBIX OyMar, — TMpU3HACTCS paBHOM HMX PHIHOYHOW IICHE,
ONpEJICTICHHON TAaKUM OpPraHU3aTOpPOM TOPTOBIM B MOPSAKE, YCTAHOBJIEHHOM MPUKA30M
DOCDP Poccum ot 09 HOs0pst 2010 1. Ne 10-65/m3-H. Ecniu Ha naty onpeneneHus O1eHOYHON
CTOMMOCTH IICHHOW OyMaru pbIHOYHAs I[€Ha HE PAacCYMTaHa, TO OICHOYHOH CTOUMOCTHIO
IIEHHON OyMaru sIBJSICTCS TIOCJICIHSS paccuuTaHHas peiHOYHas 1eHa Ha [TAO MockoBckas
bupxa. Ecnu Ha [IAO MockoBckast bupka pplHOYHas 1leHa HE PacCUMTaHA HU HA OJHY U3
JIaT, TO CTOMMOCTh IICHHOW Oymarw ompeaensercs mo ee¢ OajmaHCOBOW CTOMMOCTH (IIeHE
npuodpeTeHus);

JUI KYNOHHBIX OOJIMralui — NPHU3HAETCS paBHOM MX PBIHOYHOW ILIEHE, OINpelessseMoi B
nopsiike, ycraBiaeHHOM mnpukazomMm OCDOP Poccunm ot 09 Hosi06ps 2010 1. Ne 10-65/m3-H,
pacCUMTaHHOM HA JaTy OIPEACIICHHUs PBIHOYHOM CTOMMOCTH, U YBEJIMYEHHOHW Ha CyMMY
HAKOIUIEHHOTO KYIOHHOI'O [OXO0Za, MCXOJs M3 KYIOHHOH CTaBKHM IO COOTBETCTBYIOLIEMY
BBIITYCKY OOJIMTAalM{, YCTAaHOBJICEHHOW Ha TEKYIIMH KynmoHHBIA mepuon. Ecim Ha mary
OIpe/ieNIeHUs] OLEHOYHON CTOMMOCTH IIEHHOM Oymaru pblHOYHAs IIeHa HEe pacCyuTaHa, TO
OLICHOYHOM CTOMMOCTBbIO KYIOHHOM OOJMranuu sBisieTCs IOCJEIHSAS PAacCUMTAHHAS
peiHOuHas 1eHa Ha ITAO MockoBckas bupska, yBeanueHHas Ha CyMMy KYIOHHOI'O J0XO[a,
pacCUMTaHHYK0 Ha JaTy IPOBEIACHUS OLECHKH, HCXOAA M3 KYINOHHOM CTaBKM IO
COOTBETCTBYIOLLEMY BBIITYCKY OOJIMTallMy, YCTAHOBJICHHON Ha TEKYIIUH KYNOHHBIA IEpUO/L.
Ecnu Ha ITAO MockoBckas bupska pelHOUHas LleHAa HE paccuMTaHa HU Ha OJHY U3 JaT, TO
CTOMMOCTh LIEHHOW OyMaru ompejensiercss Mo ee OalaHcoBOM cTOMMOCTH (LieHe
IpUOOpETEHNs ), YBEIMUEHHON HA CYMMY HAaKOIIJIEHHOTO KYITOHHOI'O JJ0X0/1a;

JUTSL AUCKOHTHBIX OONUTalUid — OIEHOYHAs! CTOMMOCTh PACCUUTHIBACTCS IMMyTeM IMpHOaBICHUS
K IIeHe ee MPHUOOpeTeHHs] aKKyMYJIHPOBAHHOTO J0XOJa, PACCYMTAHHOTO MO (dopMmyle: Hu3
HOMUHAJIBHOM CTOMMOCTHM OOJIUTAllMd BBIYUTACTCS II€HA MpHOOpeTeHus OoOJMranuu,
MOJIydeHHasi pa3HULa JENHUTCS Ha KOJMYECTBO MAHEH, MPOIIeAIINX C JaThl Mepenayu
obnuranmuu 10 CpoKa IulaTeka, M YMHOXKAeTcs Ha (HaKTUYECKOE KOJIMYECTBO JIHEH,
MPOIIEIINX C AaThl MPUOOPETEHUS IO JaThl OLIEHKH CTOMMOCTH OOJIHUTaIiH;

JUISL SMUCCHUOHHBIX LIEHHBIX OyMar, He MMEIOUIMX PBIHOYHOM LIEHbl Ha J1aTy ONpEIeJICHUS
OLICHOYHON CTOMMOCTH — I10 IIeHE IPHUOOPETEHNUS;

OICHOYHAsA CTOMMOCTH IICHHBIX 6YMaF, HC OOMYHICHHBIX K TOpraM OpraHu3aTopa TOPIroBJIN
Ha PBIHKE [ICHHBIX 6yMar, MMPUHHUMACTCA paBHOﬁ HX 0ajaHCOBOM CTOMMOCTH,

OLICHOYHAsl CTOMMOCTb  JIOTOBOPOB,  SIBJISIIOIIUXCS  IPOU3BOAHBIMH  (PMHAHCOBBIMU
UHCTPYMEHTAMH, OIpPENENAETCs MO0 PACYETHOM LIEHE OpraHu3aTopa TOPrOBIM, a IpPU €e
OTCYTCTBUH — 110 IIEHE IPUOOPETEHMS;

OII€CHKa BKJIAJOB B Poccuiickux pY6H${X B KPCAUTHBIX OpraHHu3alusax OCYIICCTBIIACTCS
HUCXOJd U3 CYMMBI ICHCKHBIX CPCACTB, pa3MCIICHHBIX BO BKJIaAaX;

CyMMa JCHEKHBIX CpPEACTB U 0053aTeIhCTB B WHOCTPAHHOW BAaIOTE MEPECUUTHIBACTCS B
Poccutiickue pydnu mo Kypcey, ycraHoBieHHOMY bankom Poccum Ha gaTy ornieHKH OOBEKTOB
JIOBEPUTEIILHOTO YIIPaBICHUS;

OTUTAY€HHOE HMMYIIECTBO, TMOJJIeXKaIIee nepeaade Y NpaBisioOmeMy TPEThUMHU JIMIIAMH T10
CIeNKaM, 3aKJIIOYCHHBIM YTPABISIONIMM HE TMO03[HEE JaThl OMpPENeTeHUsS CTOMMOCTH
aKTHMBOB, HO HE€ MepeJaHHOe YMPABISIONIEMY IO COCTOSHUIO Ha YyKa3aHHYIO Jary,
BKJTFOYAETCSI B COCTAB aKTHUBOB JIJIS TEJI€H ONpEeCeICHUsI UX CTOMMOCTH;
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OIlcHOYHAass CTOMMOCTh IieHHbIX Oymar B PEIIO omnpenensercs B COOTBETCTBHHM C
MIPUBEJICHHBIM BBIIIIE TTOPSIIKOM OTIPEEICHUS CTOUMOCTH IIEHHBIX Oymar;

OIICHOYHAsl CTOMMOCTh KJIMPUHTOBBIX CEPTU(UKATOB YYacTHsl, SBISIOUIUXCS MPEIMETOM
noroBopa PEIIO, ocymectBusiercss ucxoas U3 HOMHHAJIBHOM CTOMMOCTH  TaKHX
cepTu(UKaTOB, yCTAHOBJICHHON KIMPUHTOBOM OpraHu3anueil, BbIaBIIei 3TH cepTU(HUKATHI,

OIICHOYHAs] CTOMMOCTh OOJWTAIMii BHENIHUX OOJIMTAIllMOHHBIX 3aiiMoB Poccwuiickoit
Oenepanyy, EHHBIX OymMar WHOCTPAHHBIX TOCYIApCTB, IEHHBIX Oymar MeEKTyHapOHBIX
(UHAHCOBBIX OpraHM3allUid, a TakXKe eBPOOOIUraluii HMHOCTPAHHBIX KOMMEPUECKUX
OpraHu3alliii NpU3HAeTCS pPaBHOW CpeiHel IeHe 3akpbiTus poiHka (Bloomberg generic
Mid/last), packpeiBaemoit uH(pOpMarmonnoit cuctemoii "bmymbepr" (Bloomberg). Ilpu
OTCYTCTBMHM Ha JI€Hb OIPEACIICHUs] OIICHOYHON CTOMMOCTH YKAa3aHHBIX LIEHHBIX Oymar
uH(pOpMaLIUU O CpellHEl IIeHe 3aKPBITUSl PbIHKA OLIEHOYHAs CTOMMOCTh YKa3aHHBIX I[EHHBIX
OyMmar nmpu3HaeTcs paBHOM IOCIEAHEN CpeIHEN IIeHe 3aKpbITHUs PbIHKA, @ €CIM C MOMEHTa
npuoOpeTeHus] LEHHBIX Oymar cpenHss LIeHa 3aKpbITHS pbIHKA HE pPacCUUTHIBANach, -
OIICHOYHAs CTOMMOCTh LIEHHBIX OyMar MHOCTPaHHBIX AMUTEHTOB OIPEICISICTCS UCXOAS W3
(bakTUYECKON CTOMMOCTH X MPHOOpETEHUS;

OIICHOYHAsl CTOMMOCTh AaKIMH WHOCTPAHHBIX aKIHWOHEPHBIX OOIIECTB © OOJIUranui
WHOCTPAHHBIX KOMMEPUYECKHX OpTraHW3alWi, TMPOMIEAIINX IMPOIEAypy JHCTUHTAa Ha
WHOCTpaHHOU (HOHAOBOW OMpiKe (3a MCKIOYECHUEM EBPOOOJIMTallvii), MPU3HACTCS pPaBHOU
[IEHE 3aKPBITHS PHIHKA YKAa3aHHBIX IICHHBIX OyMar 1o UTOTaM IOCJIEIHEr0 TOProBOro JIHS Ha
yKa3aHHOU (oHIOBON OWpike Tepe] THEM OIMpeNeieHHs WX OIEHOYHOW CTOMMOCTH, a B
cilydae, eciii yKa3aHHbIe IIEHHbIe OyMaru MpouuIy Mpolenypy JUCTUHTa Ha IBYX WK Ooliee
MHOCTPaHHBIX (POHJIOBBIX OMpKaX, - IO UTOTaM IOCIIEHET0 TOPTOBOTO JHS HA MHOCTPAHHOM
doHIOBOW OWpke, HA TOpPrax KOTOPOW BIIEpBhIC OblIa MPHOOpETEHA yKa3aHHAs I[EHHAs
Oymara.

2.4. B pacuer onenounoit croumoct O0bekToB Y, eciiu mHOE HE MPEAYyCMOTPEHO

MeToauKol, MPUHUMAETCS TaKkKe JACOMTOpCKas 3aJ0/DKEHHOCTh, BO3HHKILIAS B pE3yJbTaTe
coBepienus cuenok ¢ Oowvexramu Y.

Jlebutopckast 3aJ0MKEHHOCTh IO MPOLEHTHOMY (KYMOHHOMY) MOXOAY IO COCTaBISIOIIUM
OOBEKTHI I[Y JACHCKHBIM CpCACTBAM Ha CUYCTAX U BO BKJIaJaX W LICHHBIM 6YMal"aM IMPUHUMACTCA
B pacyeT CTOMMOCTH aKTHBOB B CyMMe€, UCUUCIECHHOW UCXOMs U3 CTaBKU MPOIEHTa (KYTIOHHOTO
JI0X0J1a), YCTAHOBJIEHHON B JOrOBOpe O0aHKOBCKOTO CU€Ta, JOTOBOpPE OAHKOBCKOTO BKJIaJia WIIU
pEIIeHUH O BBITyCKe (O TOTOIHUTEIHFHOM BBITYCKE) SMUCCHOHHBIX [IEHHBIX OyMmar.

Jleburopckast 3a0KEHHOCTh MPU3HAETCS PaBHOW HYIIO (IIOTallaeTcsi) B MOMEHT HCIIOJIHEHUS
CHEIIOK, B PE3yJIbTaTe COBEPUICHHSI KOTOPHIX OHA BO3HUKIIA.

2.5. He npunumarorcs B pacuer croumoctu O6nexToB JV:

HAYMCIICHHBIA TPOLEHTHBIA (KYMOHHBIN) OXOA MO LEHHBIM OymaraM, COCTaBISIOLIUM
O6bexTsl 1Y, B ciydae ecinu yka3aHHBIA JOXOJ BKIIIOUEH B OIEHOUHYIO CTOUMOCTH TaKUX
IIEHHBIX Oymar, a Takke B clilydae OMYyOJIMKOBAaHMS B COOTBETCTBUM C (efepabHBIMU
3aKOHaMHU U MHBIMM HOPMAaTHMBHBIMU MPAaBOBBIMU akTaMu Poccuiickoit Denepannu cBeAeHUN
0 MPOCPOUYKE MCIIOIHEHUS SMUTEHTOM 00s3aTeNbCTBA MO BBIIJIATE YKA3aHHOIO J0X0J]a WU
CBEJICHHI O MPUMEHEHUH K DMHUTEHTY Ipolieyp OaHKPOTCTBA;

0OBSIBIICHHBIC, HO HE MOJYYEHHBIC TUBUACH/IBI TIO aKIUsIM, cocTaBistomuM O0bekTo 1Y

HAYUCJICHHBIC, HO HE MOJyYCHHBIE TJIATEKH MO 00s13aTeIbCTBaM (BBIILIATHI IO UTTOTEYHBIM
cepruduKaTaM ydacTus), TpeOOBaHHUS IO KOTOPHIM (KOTOPBIE) COCTABISIOT HITOTEYHOE
MOKPBITUE, JIOJII0 B TIpaBe 00IIell COOCTBEHHOCTH HAa KOTOPOE YAOCTOBEPSIOT WIOTEYHBIC
ceptudukaTsl yaactus, coctapisitomue O0bekTs! Y.
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NEePEeYUCIICHHbIE, HO HE MOCTYNUBIIME Ha cyeTa YIPaBISIIOMIETO IUIATEXKHU IO LIEHHBIM
Oymaram, HaxoAsIuMcs B JloBepuTENbHOM YIPaBJICHUH, TMOO MIIATEXH, 3a0JI0KUPOBAHHBIE
Ha cYeTax YIPaBISIONIETO0 WIH €ro ACTO3UTAPUEB B ClIydae, €Clu Takas OJOKHUpOBKA WU
HEBO3MOXKHOCTh ~ TOJYYEHHs IUIaTeXa CTadd  CIEACTBHEM  MOJUTUYECKUX  W/WJIH
SKOHOMHUYECKUX CAHKIIMI, BBEJICHHBIX MHOCTPAHHBIMHU T'OCYAapCTBAMH WJIM WHOCTPAHHBIMU
opraHuzanusaMu B oTHomeHun Poccuiickoit deneparuu, ee rpakaad u/Wid OpraHu3aliil.

3. 3AK/IIOYUTEJIBHBIE IMOJIOKEHUS

3.1. VYmpasnswomuii packpbiBaeT MeTOANKY, a TaK’Ke€ U3MEHEHHUS U JAOMOJIHEHUS K Hel Ha

CBOEM O(HIMATBHOM CaiTe B MH()OPMALMOHHO-TEIEKOMMYHHUKAIIMOHHON cetn "MHTepHer" ¢
yKa3aHHEM JaThl €€ pa3MeIIeHUs Ha caiiTe U 1aThl BCTYIUICHUS B CUILY.

3.2. VYmpaBnsAoommii BrpaBe U3MEHATh METOAMKY C COONIOJEHHEM TpeOOBaHMIA

JICUCTBYIOIETO 3aKOHOAaTeIbCTBAa PO.

3.3. Meronuka, a TaKKe€ U3MEHEHHS M JIOTIOJHEHHS K HEW MOJDKHBI OBITH PACKPBITHI HA

caiite Ympasistoniero He no3anee 10 kaneHAapHBIX AHEN 10 AHS UX BCTYIUICHHS B CUTTY.



