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MeToAHKA ONEHKH CTOMMOCTH 00beKTOB I0BEPHTEIbHOI0 YIPaBJICHHSA

Hacrosmas MeToauka pa3pa60TaHa B COOTBETCTBHUE C Tpe6OBaHI/IHMPlZ

° I'paxxnanckoro konekca Poccuiickoi Menepaumu,
° ®enepanbHOro 3akoHa PO ot 22 anpens 1996 roga Ne 39 «O pbiHKe LIEHHBIX Oymary;
o [Monoxenus Banka Poccun ot 03.08.2015 Ne 482-I1 «O enuHbIX TpeOOBaHHAX K

TpaBUIaM OCYLIECTBJIEHHS AEATENbHOCTH MO YNPABJIECHUIO LEHHbIMH GymMaramu, K MOPSAKY PacKphITHA
YNpaB/sIOMKM HHPOPMALMK, a Takke TPeOOBAHMAX, HANpABICHHBIX HAa HMCKIIOYEHHE KOH(IHKTA
MHTEPECOB YIPABJIAIOIIEr0O»

HacTtosimel METOAMKOM paccMaTpHBAaeTCsi OLEHKA CTOMMOCTH OOBEKTOB HOBEPUTENIBHOTO YIPAaBJICHUSA
TIpH NPHEME HX OT yYpeJUTENs YIIPABICHHS, a TaK XK€ NP YKa3aHWH UX OLEHOYHOH CTOMMOCTH B OTHETE
0 JEATELHOCTH YIPABJISIOIIEro M0 YIPABJIEHUIO aKTHBAMMU.
Hacrosimas MeToauka SBsSeTcs eJUHON Ui BCEX yupeAUTeNeH yrnpaBieHus, 3aKII0YaloMHX J0r0OBOPEI
JIOBEPUTEJIBHOTO YIPABJICHHS C Y IPaBJISIOLIHM.

AKTHBBI TEpEeNaloTCs B JOBEPHTENBHOE YMNpaBieHHE (BO3BPAILAIOTCA M3  JOBEPHUTE/ILHOIO
yrpaBJieHus) 110 OLIEHOYHOH CTOUMOCTH.
Jlns ueneit HacTosmero MeToANKH UCTIONB3YIOTCA ClIEAYIOLUIHE TEPMUHBI M OTIPECIICHUA:

Jlama pacuema — Nata, 1O COCTOSHHMIO HA KOTOPYIO TMPOM3BOAMTCS PacyeT PhIHOYHOH CTOMMOCTH
LIEHHO OyMmaru.

Opzanuzamop mop2061u —NMLO, OKa3bIBAIOIIEE YCIYTH MO NMPOBEICHUIO OPraHW30BaHHBIX TOPTOB
Ha TOBAPHOM M (WiH) (MHAHCOBOM DBIHKAX Ha OCHOBAHMM JIMLEH3HH OMPXH WIH JIMUEH3NH TOProBoH
CHCTEMBI, HHHOPMALUS O PBIHOYHBIX IIeHaX M 060poTax, 10 UTOraM TOProB KOTOPOrO HCMOJB3yeTCs MUIS
pacyeTa pbIHOYHOM CTOMMOCTH LIEHHBIX Oymar.

PolHOYHAA cMOUMOCMb WeHHOU Gymazu — TOKa3aTellb, PACCUNTHIBAEMBbIH IS LEHHBIX Oymar,
MPHHATHIX /MEPEelaBaeMbIX B/M3  JIOBEPUTENILHOE  YNPABICHHEC H UCTIONIB3yEeMBIHl B OTYETax,
MpPeI0CTABISEMBIX 10BEPHTENbHBIM yTpaBistownM Kinenry.

PoinouHAA YeHa — IeHOBas KOTHPOBKA, paccunTanHas OpraHiu3aTopoM TOProB/IH, B COOTBETCTBHH
¢ TpeGOBaHMAMH HOPMATHBHBIX aKkTOB Poccuiickoi Qenepauyv B chepe (HUHAHCOBBIX PHIHKOB B
CJIeIYIOLIEM TOPSAJIKE:

- Cpe/IHEB3BELICHHAS 1IEHA I10 UTOTaM TOProB Ha OMPEE/ICHHYIO NaTy;

- pbIHOYHAs L[€Ha, PACCUUTaHHAs OPraHW3aTOPOM TOProB.

Topzoeaa ceccus — TEPHOJ, B TEYEHHE KOTOPOTO COBEPIIAKOTCH CACNKH C LCHHBIMHU Oymaramu
yepes OpraHu3aTopa TOProBid. JUTHTENBHOCTh TOPrOBOM CECCHM HE MOXKET MPEBBILIATH OIHH JCHD,
MOMEHTbI €€ OTKPBITHS M 3aKpbITHS ONpPENENSITCS BHYTPEHHMMHM HOPMATHBHEIMHM JIOKyMEHTaMH
OpraHuzaTopa TOProBJIH.

HK/] - HaKOTUIEHHBIH KyTOHHBIH JI0X0/1 10 00/IHralyu

Komupyemsie yennsie Gymazu - IeHHble Gymaru, yI0BIETBOPAIOLIHKE CIICYIOMIMM y CIOBHAM:

- JOMycK K OOpAlIeHHIO Ha OTKPBITOM OPraHW30BAHHOM pBbIHKE HIIM Hepe3 Opranusaropa
TOProBIIH Ha PbIHKE LIEHHBIX GyMar, HMEIOLIUM COOTBETCTBYIOLIYIO JIHLEHHIO;

- uH(OPMALMA O PHIHOYHOM LieHe 06IIE/IOCTYIHA, T.¢. TIOUIENHT PACKPBITHIO B COOTBETCTBHHU c
POCCHICKMM ¥ 3apy0eXHBIM 3aKOHOATE/IbCTBOM O PBIHKE LICHHBIX GyMar, Wik JOCTYI K Hell He TpeOyeT
HAJIMYHMSA y M0JIb30BaTENs CIIELHAIbHBIX TPAB.

Hexomupyemble uennsie Oymazu - B LeIIX HACTOALIEH MeTOIMKH HEKOTHUPYEMBIMH
MpHU3HAIOTCA IOObIE LIEHHbIe OymMard, He yIOBJIETBOPSIOIHE yCIIOBHIM KOTHPYEMOMH WIM IO KOTOPBIM
HeT KOTMPOBOK 3a moc/ezHue 90 TOProBIX JHEi BO BCEX MCTOYHHMKAX, MEpEHMCIICHHBIX B HAcTOAIIEH

MeToauke.

Onenka HeHHbIX Oymar
Jins ueneit Hactosmed MeTOAMKH OpraHu3aTopaMyd TOPrOBJIM  CHHMTAKOTCHA [Ty6nu4Hoe

akupoHepHoe 00mecTBo «MOCKOBCKas 6upxa MMBB-PTC» (nanee - [TAO MockoBcKas Oupxa),
[Ty6nuuHOe aKIMOHEPHOE 0OIIECTBO «Canxt-TletepGyprckas 6upxa» (nanee — [IAO CIIb).



JlaHHbIE TOProB, MPOBOAWMBIX MPOYMMH OpraHu3aTopaMH TOPrOBJIM, [PH PacyeTe PLIHOYHOMN
CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUH C HacTosLe MeToauKo#i He UCIIOIB3YIOTCS.

JlaToii pacueTa pBIHOYHOI LIEHbI TpHUHUMaeTcs auM60 pabouuii NeHb, MPEAIIECTBYIOLIMHA JIHIO
nepeayy akTHBa JIMOO JaTa COCTAaBJIEHHS OTYETA.

OmnpenenseMblii B COOTBETCTBHM C HAcToAllEed MeToaukol mokasaresib «pbIHOYHAs CTOMMOCTB
LUEeHHBIX Oymar» BbIpaxkaercsi B pyonsx Poccuiickoit ®enepaumn. Ilpu ucnonb3oBaHud B pacyerax
PBIHOYHBIX LIEH, BbIpakeHHBIX B qosutapax CLLA wix HHOH MHOCTpaHHOM BaJIIOTE, PHIHOYHAA CTOUMOCTh
COOTBETCTBYIOMIMX LIEeHHBIX OymMar B fosutapax CLUA mnu MHON MHOCTPaHHOM BaIIOTE MEPECYUTHIBACTCA
B pybnu Poccuiickoit ®enepaunu 1o Kypcy, ycraHoBieHHoMy LleHTpanbHeiM GaHkom Poccuiickoi
®denepanyv Ha 1aTy pacyeToB.

Jlns ompeaeneHHs pPHIHOYHOM CTOMMOCTM LEHHBIX Oymar VYnpapisiomuid HMEeT MpaBo
BOCTIO/IB30BaThCA YC/IyraMH HE3aBUCHMOTO MPO(ECCHOHAIBHOTO OLCHIIMKA B COOTBETCTBUH C 3aKOHOM
00 OLIEHOYHOH J1€ATENBHOCTH.

1. Ouenka aknui

Kotupyembie akunu

1.1. TIpu OleHKe PHIHOYHOH CTOMMOCTH aKLHii AKLIMOHEPHBIX 0OWIECTB HCIOJIB3YETCH HHOPMALHA O
PBHIHOYHOM lieHe, O(QMUHMATBPHO MNpENOCTaB/seMas BCEMH  OPraHM3aTOpaMH TOPrOBJH, TpHYeM
TIPHOPUTETHOM CYMTAETCA LieHa COOTBETCTBYIOIIEH LEHHON Oymard, paccyMTaHHas ITAO MockoBckas
Oupxa;

1.2. Tlpu OTCYTCTBHH [aHHBIX O PHIHOYHOMW LiEHE aKUMH KOHKPETHOrO SMHMTEHTa Ha JaTy OLCHKH
IS8 OLEHKH pPBIHOYHOW CTOMMOCTH TPHUHMMAETCHA TMOC/EAHSs MO BPEMEHHM pBIHOYHAs LeHa [0
npenocTaBneHHbM JaHHbIM [ITAO MockoBckas Gupska 3a nocieaxne 90 ToproBuix JIHE,

1.3. [Ipy OTCYTCTBHM [aHHBIX O PBIHOYHOW LEHe aKUWH KOHKPETHOrO 3MHTEHTa 3a
nocnequue 90 TOpProBeIX mAHel, no npepocrapneHHod uHpopmaunk I[TAO MockoBckas Oupxa,
ucnons3yercs uexa, npenoctasiennas [1AO CITb;

1.4. [Ipy OTCYTCTBMM [aHHBIX O  PBIHOYHOM LEHE aKUMi KOHKPETHOIrO OMWTCHTA 32
nociaenHde 90 TOProBeiX JHEH, 3aKIIOYEHHBIX Ha TOprax OpraHH3aTopa TOProBjIH, OLIEHKAa CTOMMOCTH
LeHHON GyMmard TpOM3BOAMTCS O TOC/E[HEH KOTHPOBKE CIPOCa, pacKphIBaeMoi HH()OPMALIMOHHBIMU
cuctemamu Reuters win Bloomberg (last/close) 3a mocneanue 90 TOproebix AHEH WM Ha OCHOBaHHMH
JaHHBIX 0 (UKCHPOBAHHBIX LIEHAX Ha ONpEe/ENICHHYIO 1aTy, Pa3MELICHHBIX Ha cadite CPO HOA (unpaeke
MIRP);

1.5. [Ipy OTCYTCTBMM MHAaHHBIX O PBIHOYHOH LEHEe aKIMA KOHKPETHOTO OSMHTEHTa 33
nocieaHue 90 TOproBeIX JHEH, MOMy4aeMOi U3 HCTOYHHMKOB, YKa3aHHBIX B III. 1.1-1.4, peiHOYHas LiEHA
THX aKLHi PacCUMTHIBAETCSA COMMIACHO 1. 1.6. HacTosed MeTonHKy.

HexoTapyemble aKIHH
1.6. [Ipy OTCYTCTBHE JAHHBIX, MO3BOJISIOUIMX OMPECTUTh PBIHOYHYIO CTOMMOCTH aKLuii

(6ymara He TOpryeTcs Ha OTKPBITOM OpPraHW30BaHHOM PBIHKE), €¢ LIEHy ONpEIENIAIOT B 3aBUCHMOCTH OT
HAYMCJIEHHBIX J0X0JI0B, €6 CTOMMOCTB OTpPEeIAI0T o GopmyJe:
[I=CHU/KA, raoe
L] — CTOMMOCTD aKIMH Ha AaTy OLEHKH
CH — puIHOYHAs CTOMMOCTb UMYIIECTBA SMMTEHTA Ha 1aTy OLCHKH
KA — KOJIM4eCTBO aKI[Hii JaHHOTO SMUTEHTA BCEX BBIITYyCKOB.

1
)

2. OmneHka naes

Kornpyembie nan
2.1. [Ipy OLEHKE PHIHOYHOW CTOMMOCTH MHBECTHULMOHHBIX TAcB MMAacBbIX WHBECTULIMOHHBIX

CbOHlIOB HCIIOJIB3YETCA I/IHQ)OpMaLIHﬂ, npeaocTaslisieMas BCEMHU OpraHnsaTopaMn TOProBJIM, MPHYCM

i PBIHOYHAst CTOMMOCTb MMYIIECTBA SMUTEHTA —
- CTOMMOCTb MMYIIECTBAa ONpeJesieHHasd HE3aBHCHMBIM OLIEHIIMKOM 3a mocienHue 180 KaleHIapHBIX nHei. B

OTCYTCTBHE OLICHKH OT HE3aBUCUMOI'0 OLICHIIIHUKA —
- CTOMMOCTb YHCTBIX AKTHBOB Ha TMOCJIEIHIOO OTUETHYKO TOJOBYIO ATy, omnpenaejicHHas B COOTBETCTBHH C

MeToIHKOH, yTBEepXKAeHHO# [IpruKkazom Mun¢una Poccun ot 28.08.2014r. Ne 84H.



NPHOPHUTETHOM CYHMTAETCS LIEHA COOTBETCTBYIOLIEH LIEHHO# Oymaru, paccumrtaHHas ITAO MockoBckas
Oupxa. Ecim mo coorBercTByromieit ueHHoit Oymare ITAO MockoBckas GHpka He pacCYMTHIBAIa
PBIHOYHYIO LIEHY, TO UCIOJIb3yeTcs LeHa, npenoctasieHHas [1AO CIIb;

2.2, IIpy OTCYTCTBMM [aHHBIX O pPBIHOYHOH LIEHE MHBECTHLHOHHOIO Tas KOHKPETHOTO
N1aeBOr0 WHBECTULMOHHOTO (OHAA I/ OLIEHKH PBIHOYHONW CTOMMOCTH TPHHHUMAETCH MOCTAEIHSS M0
BPEMEHH PBIHOYHAS LIEHA T10 MPEJOCTAaBJIEHHBIM JaHHBIM 3a rnocieaHue 90 TOproBeIX AHEH;

2.3. [Ipu OoTCyTCTBMM HAHHBIX O PHIHOYHOHM IIeHE MHBECTUIMOHHOTO mas 3a rocieanue 90
TOProBBIX AHEW PBIHOYHAS LIEHa WHBECTHLIMOHHOIO Mas MPUHHUMAETCS PAaBHOH CTOMMOCTH HHCTBIX
aKTUBOB, MH(MopMalMs 0 KOTOopol AocTynHa B ceTd MHTepHeT Ha caiite Ynpasisomed KOMIIaHUN
naeBoro GpoHxa;

JlaToif pacuyeTa pHIHOYHOW LEHbI TMpUHUMaeTcs MO0 pabouuil [eHb, NMpEeAUIECTBYIOIIMUH IHIO
riepeiayy aKTHBa JIMOO0 1aTa COCTaB/IEHHs OTYETa.

HexoTHpyemble nan

[Npu OTCYTCTBHUHM JaHHBIX, MO3BOJISIOLIMX ONpPENETUTh PHIHOYHYIO CTOMMOCTE naeB (Oymara He
TOPryeTCs Ha OTKPHITOM OPraHW30BaHHOM PBIHKE), €€ ONMPEAE/IAIOT KaK CTOUMOCTD Mas, 3asBJICHHYIO
npu pacdyere YMpaBisiomEed KOMIAHHEH, MOJ YNpaBIEHHEM KOTOPOH HaXOOWTCH MaeBOi
WHBECTHLIMOHHBIN (OHI Ha JeHb MPEALIECTBYIOILEH AHIO NEepeaaY akTHBa MJIH COCTABJICHUA OTYETa.

3. Ouenka obAranui

3.1. [Ipu oueHke ¢enepaibHbIX, cyOdenepatbHbIX M MYHHLMIMAIbHBIX OOIMralMOHHBIX
3aliMOB, a TaKXKe €BPOOOIHMraluii ¥ KOPHOpPAaTHBHBIX OONMraumi ans uesnei Hacrosumerd Meroauku
HCIIONIb3yeTCs HHpOpMaLUs O PHIHOYHOM LieHe, opULIMaIBbHO MpeaocTaBiseMas BCeMH OpraHM3aTopamMH
TOPrOBIIM, MPUYEM TPHOPUTETHON CYMTAETCS LIEHa COOTBETCTBYIOWIEH LIEHHOH Oymaru, paccyHWTaHHas
ITAO MockoBckas Gupxa.

3.2. [Ipu oueHke o6nMraiui, Uit KOTOPBIX PELIEHHEM O BBIMYCKE SMHUCCHOHHBIX LEHHBIX
Gymar (pOCMEKTOM LEHHBIX Gymar) MpexyCMOTPEHO MOraueHue 4acTi HOMHHAIbHOH CTOMMOCTH, JUIA
Hesnedl Hacrosmied MeTOAMKH HWCHONb3yeTcs HHpopMaLus O PpBIHOYHOM LEHe OQHUHAIBHO
TpefiocTaBiseMas BCEMH  OPraHM3aTOPaMHM TOPrOBJIM, MNPUYEM MPHOPHTETHOH CYMTAeTCs LEHA
COOTBETCTBYIOMIEH eHHOM Gymaru, paccunutanHas [TAO MockoBckas Gupxa.

3.3. [IpH OTCYTCTBHH Ha ATy OLEHKH JaHHBIX O PHIHOYHOM LIEHE COOTBETCTBYIOLICH LEHHOM
GyMaru [Jis OLEHKH PHIHOYHOM CTOMMOCTH NMPUHUMAETCA MOCNEAHAA MO BPEMEHH PBIHOYHAA LICHA M0
npeocTapieHHbIM AaHHBIM [TAO MockoBckas Gupika 3a nocneanne 90 ToproBeix JHEH;

3.4. Ecuii 1o cooTBeTCTBYIOMIEH LeHHO# Gymare TTAO MockoBckas Oupxka He pacCHMThiBaIa
PBIHOYHYIO LIeHY 3a nocieiHie 90 ToproBuIX AHEH, TO UCMIOJIB3YETCA LIEHa, PEI0CTaBICHHAA ITAO CIIb;
IIpH OTCYTCTBHHM JAHHBIX O CPEHEB3BELICHHOMH WM PHIHOYHOM LieHe 00/IMralui KOHKPETHOrO SMHTCHTA
3a mocyeqHue 90 TOProBbIX JHEH, TMPEIOCTABIAEMBIX BCEMH OPraHM3aTOpaMH TOProBIHM, JHOO s
HEKOTHPYEMBIX OOJTMraluii, pbIHOYHOM LEHOH 3THX LUEHHBIX OyMar NMpU3HAeTCs LeHa UX npuoOpeTeHHs
(IpUHATHSA K YUYETY).

3.5.PBIHOYHON CTOMMOCTBIO 00S3aTeNbCTB, BBIMYIIEHHBIX OaHKaMHU-HEPE3HMACHTAaMH H NPOYHX
JOATOBBIX OOS3aTENbCTB HEPE3UIEHTOB, OOpAIIAlomMXCs Ha BHEOMPIKEBOM JIOJrOBOM  PBIHKE
Poccuiickoit ~ ®enepauuu  (eBpooOnurauuii), NPU3HACTCA ¢uKcHHr  (YCTaHOBJIEHHWE  LIEHbI)
camoperyJiupyeMoii opranusauuedi HaimoHanbHas dunancosas accoumauus (CPO H®A), kotopas
exeHEBHO my6uKyercs Ha caifre HOA http://www.nfa.ru/, B HHOPMALMOHHBIX CHCTEMax Bloomberg
u Reuters.

3.6. [Ipn oueHke oO6nurauuii, Kpome OOIMraLMid, Y4HTBIBAEMBIX B MEXyHApOIHBIX
JIETNIO3UTAPHsAX, VIS KOTOPBIX PELIEHHEM O BBIITYCKE SMMCCHOHHBIX LICHHBIX Gymar (IpOCMEKTOM LIEHHBIX
Gymar) TpeTycMOTPEHO IOralleHHe YacTH HOMMHAJIBHOH CTOMMOCTH, PBIHOYHOW LEHOM cunTaeTCs
BeJTHUMHA HelOraleHHOH YaCTH HOMHHATBHOM CTOMMOCTH COOTBETCTBYKOWIEH 0O/IHIalliH;

3.7. [pu oLeHKe O6/IMraLuii, y4UTBIBAEMBIX B MEXIYHAPOIHBIX IETIO3UTApHAX, [ KOTOPBIX
pelieHHeM O BBITYCKE 3MHCCHOHHBIX LEHHBIX Gymar (IIpOCTIEKTOM LIEHHBIX Oymar) MpemycMOTPEHO
[IOralieHHe YacTH HOMHHAIBHOM CTOMMOCTH, pbIHOYHAs LE€HAa MpPHU3HACTCA paBHOM LEHE HX
nproGpeTeHus (IPUHATHS K Y4eTy) COOTBETCTBYIOMIEH obnurauuu;

3.8. PHIHOYHAS CTOMMOCTH  OOJMrallMii pacCUMTBIBAETCA KaK TMPOM3BEIACHHE KOJIMYECTBA
lleHHBIX OyMar Ha PbIHOYHYIO LIEHY COOTBETCTBYOIIEH LeHHOM Oymare, yBEJIMYEHHYIO Ha CyMMy
HAYMC/IEHHOTO Ha [Ty PacyeTa HaKOIUIEHHOro KYMOHHOIO f10X0/a (B ci1y4ae ero HAJIN4UA).



4. Onenka BeKceJieH

4.1. [Ipu ompeneneHUH PpPHIHOYHOM CTOMMOCTH BEKCeJed B COOTBETCTBHM C HacTOAIIEN
MeTOIUKON CTOMMOCTBL BEKCEJeH OmpenesseTcss ¢ YY4ETOM N0X0Ja, ONpEAEIseMOro B COOTBETCTBHH C
YCJIOBHSIMH BBIITYCKa, 32 BpeMs HaXOXK/EHUS UX B cOCTaBe€ AKTHBOB, a B CJIy4ae MPUHATHA OT yYpEAUTEIs
yTpaBJIeHUs BEeKCelel B JOBEPHTEJIbHOE yIpaBjIeHHe — Mo corameHHo CTOpoH.

4.2. JlaToif pacyera NpUHMMAeTcs NEHb Mepeayd axkThBa (MOAMMCAHWE aKTa IpHeMa
nepeaayu).

CTOpOHBI JOTOBOPWIIMCH, YTO TPH CIMCAHWM LIEHHBIX Oymar, BXOASIIMX B COCTaB MMYILECTBA
Vupenurens ynpasieHus, ucronbsyercs Meroq ®UPO - meTon onpesiesieHUs ce0ECTOMMOCTH LIEHHBIX
Gymar mpu UX peaiu3auvd (BbIOBITHM), NMPH KOTOPOH, B NEPBYIO OYEPE]b, BHIOBIBAIOT MEpPBbIE MO
BpeMEHHU NMpHOOpeTeHNs LIeHHbIe OyMaru.

Ot Knuenra: Ot YnpaBisiomero:
JIo/mKHOCTB
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