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L Hacrosmas Meronuka oeHKH CTOMMOCTH — OGBLEKTOB JIOBEPHTELHOTO
ynpasierus OOO «PCXB VYnpasnenne AxtuBamu» (majee - «Meronukay) paspabotana B
coorBercTBuM ¢ [lomoxkenmem Banka Poccun or 3 aprycra 2015 r. Ne 482-IT «O eauHbIX
TPEOOBAHUSX K PABHIIAM OCYIIECTBICHHUS JIESATeIbHOCTH 110 YIPaBJIEHUIO [IEHHBIMU Gymaramu,
K TIOPAIKY pacKpbITHs yIPABIAIONMM HHQOPMAIUY, & Takke TpeOOBAHUSX, HANPABICHHBIX Ha
HCKIIFOYCHHE KOH(IMKTA WHTEPECOB YNPABIAIOLIEr0O» M YCTAHABIHMBACT METOJIUKY OLEHKH
croumoct AKTMBOB KimenTa, nepenannbx/mepenaBaembix B JlosepuTenpHOE yrpaBicHHE, a
TaKKe MONyIeHHBIX OOIIecTBOM B X0/1e JI0BEpUTENIBHOTO yIIpaBIIeHHUS.

HaCTOSIII_Ia)I MCTOIII/IKa OPHUMCHSCTCA, €CJIM B OTHOIIEHUM OTHEIBHBIX KJMeHToB

JI0TOBOPOM  IOBEPUTETILHOIO  yIIPABJIEHHsT HE YCTAHOBJICHA HHAs METOIHKA OTIPE/ICIICHHS
CTOMMOCTH AKTHUBOB.

2. B macrosmeit Meroauke:

«AKTHBBI» O3HA4aeT LICHHble OyMard U JIEHEXHbIE CPeNCTBA, IIPeJHA3HAYCHHBIE IUIs
COBEPIICHUS CJIEJIOK C HEHHBIMH OymaramMu u (MJIM) 3aKJIIOYCHHS JOTOBOPOB, SBISIONIAXCS
IPOU3BOJHEIME (PUHAHCOBBLIMH HHCTPYMEHTAaMH, Nepeianuble B JlOBepUTENIbHOE yIpaBlieHHE, a
TaKKe HaxoxasIwecs B JlopepurenbHOM yrpaBieHun y OGIecTsa.

«banancoBasi croumocTh» o3Hayaer it KiMeHTa — IOPHAMYECKOro Juna OasaHCOBYIO
CTOMMOCTb LEHHBIX Oymar B COOTBETCTBHH C €ro Y4YeTHOH MOMMTHKOM, i KimeHta —
(hu3UECKOro JTHITA CyMMy 3aTpart 110 NPHOOPETEHHIO IIEHHBIX GyMar.

«/loBepuTe/ibHOE yNpaBJIeHHe» O3HAYAET JOBEPUTEIHHOE yIpaBIC€HUE LCHHBIMU
Oymaramu, JICHEKHBIMH CPE/ICTBAMH, [IPEIHA3HAYECHHBIMHU JUIS COBEPILCHHS CEJOK ¢ IIEHHBIMH
OymaramMu u (WIM) 3aKJITIOYEHHs JOFOBOPOB, SBISIONIMXCS IIPOH3BOIHBIMH (bUHAHCOBLIMH
HHCTPYMEHTAaMH, OcymmecTBisieMoe O0mecTBOM Kak IPOo(ecCHOHATBHBIM Y4aCTHHKOM PBIHKA
LEHHbIX OyMar, OCyIIECTBIISIOIMM eI TeILHOCTD 10 YIPABJICHHIO [eHHBIMH Oymaram.

«KymeHT)» O03HayaeT IOPUAMYECKOe WIH (PU3MUYECKOE JIHIIO (ydpeauTenp YrpaBiieHHs),
nepenasmiee OOLIECTBY AeHEKHBIE CPENCTBA /WM LCHHBIE GyMard Ha OCHOBAaHHH J0rOBOpA
JIOBEPUTENILHOTO YIIpaBJICHHS.

«O6mecTBo» o3nauaeTr OO0 «PCXB Vupasienne AKTHBAMHU Y.

«IIpukaz @CO®P» osznavaer IIpukaz @COP Poccun ot 9 Hoabps 2010 r. Ne 10-65/m3-1
«O06 yTBEpXIECHUHU MOPSIKA ONpPEEeH s PHIHOYHOH IEHbI LIEHHBIX OymMmar, pacueTHOW ICHBI
IEHHBIX Oymar, a TakKe INpelebHON IPaHUIbl KOJNeOaHHH PHIHOYHOM LEHBI [EHHBIX Oymar B
nessix riaaebl 23 Hanorosoro konekca Poccuiickoi ®eneparum .

3. CToMMOCTL AKTHUBOB OIpEENIeTCs: KaK CyMMa JIEHEKHBIX CPEICTB, OLEHOYHOI
CTOMMOCTH HEHHBIX OyMar, OLEHOYHOH CTOMMOCTH IPOM3BO/HBIX (DMHAHCOBBIX HHCTPYMEHTOB
ApPYroro HMYyIIECTBa, IE€pPeIaBacMbIX B JIOBEpUTENbHOE YIpaBlIEHUE/HAXOIAIIETOCS B
JloBEpUTENLHOM YNIPABICHHH, YBEIHYCHHAS HA CyMMY TPeGOBAHMI B OTHOIICHMH AKTHUBOB,
BO3HHUKIIMX B X0J¢ J[OBEpUTENHLHOrO YIpPaBJIeHHs, B YyMEHbIIEHHAs HA CyMMy OOS3aTelbCTB,
MIOJIJIEIKAIINX UCIIOJTHEHHUIO 3a CYeT AKTHBOB.

4. OueHovHass CTOMMOCTH INCHHBIX 6YM8.F pacCUYUThIBACTCA KaK IIPOH3BCACHUE
KOJIMYCCTBA ICHHBIX 6}’Maf Ha OICHOYHYIO CTOUMOCTH OJHOU II€HHOI 6}/M8.FI/I, YBEJIIMYEHHOC Ha
CYMMY HA4YHMCJICHHOI'O Ha JarTy pacyera OLIEHOYHOH CTOMMOCTH IICHHBIX 6yMar HAaKOIIJIECHHOT' O
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KYIIOHHOTO [0X0/Ja (B Cjlydae €ro HaId4hs), eCld WHOEe He IPEeIyCMOTPEHO HACTOALIEH
MeToaukoii.

3. OueHouHas CTOMMOCTE LEHHOH GyMarwu, IOMyIeHHOH K TOpPraM y pOCCHICKOIo
OpraHU3aToOpa TOPTOB/IM HA PEIHKE HEHHBIX OyMar (3a HCKIIOYEHHEM LEHHBIX OyMar, yKa3aHHBIX
B IIYHKTE 6 HacTosmedl MeToIMKu), npu3HaeTcs PAaBHOH HX PBIHOUHOH IleHE, pacCUHTAHHOH B
cooTBeTcTBUM ¢ [Ipukazom MCDP o pesynpraram ToproB 3A0 «Ponmosas 6upxa MMBB»,
ITAO MockoBckas bupika, [TAO «Cankr-IlerepOyprckas Gupxkay» (B mOpsmke yOBIBaHMs
IIPHOPHTETA).

B ciyyae eciu Ha J1aTy onpesenieHus CTOMMOCTH AKTHBOB OLEHOYHAS CTONMOCTE LEHHOMH
Oymary He MOXeT ObITh PaCCYNTAHA B COOTBETCTBUH C IIpukazom ®COP (Llennsie Gymaru He
MMCIOT PbIHOYHOH IIEHBI), B TOM YHUCIIE, €CIIM Ha JIaTy onpeneneHus croumMoct Axtusos 3A0
«Donzosas 6upxa MMBB», ITAO Mockosckas Bupska, [TAO «Cankr-ITetepOyprekas Gupixar
HE [POBOJIM/IH TOPI'H, a TAKXKe, CCIIU [EeHHbIE OyMaru, npuoOpeTeHHbIE HA TOPraX, HCKIIOYEHE
M3 CIHCKA LEHHBIX Oymar, IOIYIIEHHBIX K TOpraM, OLECHOYHAs CTOMMOCTh NEHHOH Oymaru
IIPH3HACTCsl PABHOM MOCIIEIHEH PBIHOYHOH LIEHe, PACCUMTAHHOM II0 pe3ybTaTaM TOpros Ha 3A0
«®onynoBas 6upxka MMBB», ITAO Mockosekas bupxa, [TAO «Cankr-IleTepOypreckas Gupxa»
(B mopsiake yOblBaHHUA pHOpHTETa) B Teyenue 10 (aecstn) TOPIOBBIX JHEH, IPEAIIECTBYIONNX
JiaTe pacyeTa CTOMMOCTH AKTHBOB. [Ipu OTCYTCTBHHM PBIHOYHOMN LEHBI MO pe3ysIbTaTaM TOPIoB,
nposojuBIIKXCs Ha 3AO «®onnosas Oupxa MMBB», TIAO Mockosckas Bupxa, I[TAO
«Cankr-IlerepOyprekas  Oupka» B Teyenume mnociemuux 10 (mecsTw) TOPrOBBIX JTHEM,
IPEAMIECTBYIOMMX JJaTe OMPE/eICHHs CTOMMOCTH AKTHBOB, OLICHOYHAS CTOMMOCTh YKAa3aHHBIX
IEHHBIX Oymar Ipu3HacTCs paBHON balaHCOBON CTOMMOCTH 3THX IEHHBIX OyMar.

6. OneHouHas CTOMMOCTH  OOJMramMii  BHEITHHX  OOJMTAnMOHHBIX  3aiMOB
Poccuiickoit  @epeparpin, oOauranuii BHEIIHHX OOIHIalMOHHBIX  3aiiMOB CyOBEKTOB
Poccniickoii @enepanuu, MeHHBIX OyMar HHOCTPAHHBIX TOCYAAPCTB (3@ MCKIIFOUYCHHEM EHHBIX
Oymar, ykasaHHBIX B IyHKTe 7 HacTosied MeTOIMKH), HEeHHBIX Oymar MEXK/TyHapOIHBIX
(pMHAHCOBBIX OpraHu3anuif, a TakXe LEHHBIX OyMar HHOCTPAHHBIX SMHUTEHTOB IIPU3HAETCS
PaBHOH cpepHedl ueHe s3akpeithsi peiHKa (Bloomberg generic Mid/last (BGN/BVAL)),
packpeiBaeMoil uHpopManmonHo# cuctemoit "biymGepr" (Bloomberg). Ilpu orcyrerBin Ha
ATy OMNpENETIEHHs] CTOMMOCTH AKTUBOB HMH(OpPMAMU O CpenHeH IieHe 3aKpBITHUS pBIHKA
YKa3aHHBIX IIEHHBIX Oy™mar Ha 9Ty JaTy, OLECHOYHAs CTOMMOCTh IEHHBIX OyMar onpenessieTcst
UCXOJIA M3 NOCIEHEH CPCIHCH IEHBI 3aKpPBITUS PBIHKA, @ €CJIH C MOMEHTa NPHOOpPETeHHs
IEHHBIX OyMar cpejiHss LCHa 3aKpBITHS PbIHKA HE PACCUMTHIBATIACH JTHOO0 €Cii CPelHss LeHA

3aKPBITUS PBIHKA OTCYTCTBYET Oosiee 90 KaneHJapHBIX JHEH OLEHOYHAs CTOMMOCTh YKA3aHHBIX
LCHHBIX OyMar NpU3HaeTCsi paBHON bajlaHCOBO CTOMMOCTH 3THUX LIEHHBIX OyMar.

7 OneHoynas CTOMMOCTh TOCYJAPCTBEHHBIX LEHHBIX Oymar Poccuifckoit
Oefiepailii, TroCyJapCTBEHHBIX IIEHHBIX Oymar CyOBEKTOB PoccHiickoit @eneparnmy,
MYHHIHUIIAIBHEIX IEHHBIX OyMar M LEHHbIX OyMar HHOCTPAHHBIX TOCYIAPCTB, YCIOBUS IMHCCHH
W OOpalleHUs KOTOPBIX He NPEeIyCMATPHBAIOT BO3MOKHOCTH HX OGPAIIEHHS HA BTOPHYHOM
PBIHKE, IPH3HACTCS paBHOM banaHcoBOM CTOMMOCTH THX LIEHHBIX OyMar.

B ciryuae eciu 10X0/10M 110 roCy1apCTBEHHBIM LeHHBIM Gymaram Poccumiickoit deepar,
FOCYTapCTBEHHBIX LEHHbIX Oymar cyObexToB Poccuiickoit ®enepanuu, MyHUIHIATbHBIX
UCHHBIX OyMar MM UEHHBIM OymMaraM HHOCTPAaHHBIX TOCY/ApPCTB, YCIOBHS pPa3MeLICHHS H
0OpaIleH s KOTOPBIX HE IPE/lyCMATPHBAIOT BO3MOKHOCTH HX OOPAILEHUS Ha BTOPHIHOM PBIHKE,
ABJACTCS JMCKOHT, TO €CTh pasHMIA MEXIY HOMUHAQIBLHOM CTOMMOCTBIO IEHHOM Oymaru u
LEHOH ee mproOpeTeHus (Ge3 yvera pacXonoB Ha NPHOOPETEHHUE), WM JUCKOHT M IIPOLEHT
(KYIOH), OLCHOYHAs CTOMMOCTb TAKHMX IEHHBIX OyMar ONpPENENsAeTcs MCXOMS M3 YCIOBHH HX

3



PasMEIICHHA, COACPXKALMXCA B PCIICHHH O BBITYCKE (JONMONHHTEIBHOM BBINYCKE) HMEHHBIX
Oymar (MM QHAJIOTHYHOTO JIOKYMEHTA, B OTHONICHMM I[EHHBIX OymMar HMHOCTpaHHBIX
TOCYNapCTB), H MOJUIEIKHT MEPEPAcUCTy Ha JAaTy OHMPEeCHHUS CTOMMOCTH AKTHBOB C YYETOM
PaBHOMEPHOTO OTHECCHHS JAUCKOHTHOTO N0XOJa Ha LEHY TaKHX ICHHBIX Oymar. Jo MoMmeHTa

IIEPBOTO IIepepacyeTa TaKue NEHHble OyMaru OIEHMBAIOTCS [0 BanaHCOBOW CTOMMOCTH STHX
LEHHBIX Oymar.

8. OueHo4yHas CTOMMOCTD LCHHBIX Oymar MHOCTPAHHBIX SMHTEHTOB, IPOIIEIINX
IIpONEAypy JMCTUHIA HA HHOCTPAaHHOH (OHIOBOH Oupke (3a HcKIOYeHHEM oOHrarmii),
IPU3HACTCSA PABHOW LCHC 3aKPBITHsS PbIHKA yKAa3aHHBIX IIEHHBIX OyMar M0 WTOTaM IOCIEIHEro
TOProBOrO JIHSI HAa YKa3aHHOH HHOCTpaHHOW (oHI0BOH Ompxke. B ciydae ecim ¢ momenTa
NPHOOPETEHNS IEHHBIX Oymar IeHa 3aKpbITHS PHIHKA HA yKa3aHHON HHOCTPAaHHON (hOHIOBOM
Oupxe He paccuMThIBaTach JHMOO €CIM IEHAa 3aKPBITHS pbIHKA orcyTcTByeT Oosiee 90
KaJICH/IapHbIX JIHEH, OLECHOYHAs CTOMMOCTh YKa3aHHBIX IIEHHBIX OyMmar IpH3HAeTCA pPaBHOI
baancoBoi CTOMMOCTH 3THX IEHHBIX OyMmar.

OneHoyHas CTOMMOCTb II€HHBIX OyMar MHOCTDAHHBIX SMHTEHTOB, KOTODblEe B
COOTBETCTBUH C JINYHBIM 3aKOHOM HHOCTPAHHOTO SMHTEHTA He IpeJHAa3HAYEHBI [T 0OpalleHus,
IPU3HACTCS PaBHOU baancoBoi cTOMMOCTH 3THX IIEHHBIX Oymar.

9. B ciy4ae ecnu nennple GymMaru npomnnti npoleypy JUCTHHIA Ha JIBYX WK 0ojee
MHOCTPAHHBIX (OHIOBHIX OUpKaX H/HIM OXHOBPEMEHHO JOMYIIEHBl K TOPraM POCCHICKHM
OpraHM3aToOpOM TOPIrOBJIM H& PBIHKE IIEHHBIX OyMmar, I OIEHKH [[CHHOW OyMard HCIOJIb3yeTCs
IIeHAa IO JaHHBIM OJIHOM W3 HMHOCTPAHHBIX OHPK/POCCHHCKOrO OpraHW3aropa TOProBIIH,
BBIOPAHHOIO 110 YeMOTpeHHIo O0miecTBa.

10. OneHouynas CTOMMOCTH OOJMranuif, CpOK IIOralmieHdss KOTOPBIX HACTYIIHIL,
IIPU3HACTCS paBHOM:

= CyMMe 06H3aT€JII:CTBa, paCC‘«II/ITaHHOI;’I B COOTBETCTBUU C YCJIIOBHSMH BBIIIYyCKaA —
J0 JaThbl (baKTI/I‘{eCKOI‘O HCTIOJTHEHHS 0053aTeIbCTBA HIIN OHy6J’II/IKOBaHI/I5{ B COOTBCTCTBHUH
C q)eﬂepaJIBHBIMI/I 3aKOHaMM M HHBIMHU HOPMATHUBHBIMH IIPABOBBIMH aKTaMH Poccuiickoi
(Dezxepaulm CBEJICHUH O OPOCPOUKE HCMTOJTHCHHUS DMHUTSHTOM o6x3aTenbcma;

- 0 (mymo) - ¢ partel (aKTHYECKOTO MCIONHEHHs 00s3aTenbeTBa WK
onyOJIMKOBAaHUS B COOTBETCTBHH C (heJIepaibHBIMU 3aKOHAMH W WHBIMH HOPMATHBHBIMH

npaBoBbIMH akTamMu Poccuiickoit ®emepauuu cBeAeHHH O MIPOCPOYKE HCTOJHCHUS
SMHUTEHTOM 0053aTENHCTRA.

11. OneHovHass CTOMMOCTh HEHHBIX OyMmar, B OTHOLICHMH O3MHTEHTa KOTOPBIX
BBCJICHA IMpole/aypa 0aHKpOTCTBA, NMpH3HAeTCs paBHOM 0 (HyIr0) ¢ OaThl ONyOIHMKOBAHHS B
COOTBETCTBUH C (heiepalbHBIME 3aKOHAMM M HHBIMH HOPMATHBHBIMH IIPaBOBBLIMHM aKTaMH
Poccuiickoit ®enepanuu cBeieH I 0 BBEACHAH MIPOIIEypPhl OAHKPOTCTBA.

12. OnenoyHas CTOMMOCTb LEHHBIX OyMar, OTIMYHBIX OT YHOMSHYTBIX BBIIIE,
ompenesnsercs OOmecTBoM Haubosee CIpaBeUIMBBIM 00pa3oM Ha OCHOBAHMH BCEH JOCTYITHOI
HH(pOPMAIMK, B TOM YHCile HA OCHOBAHWH JAHHbIX U3 MHQOPMAIMOHHBIX CHCTEM BHEGHPIKEBOTO
peiHka.  OOImIeCTBO TakKe BIIPaBe MCIIOJAb30BaTh IEHY, PACCUMTAHHYIO HE3aBHCHMBIM
OLICHIIMKOM B COOTBETCTBHH ¢ TPeOOBaHHMAMY 3aKOHOIATENbCTBA Poccuiickoit Menepanun.

13. TpeGoBanust 10 3a0KEHHOCTH IO HPOLEHTHOMY (KYIMOHHOMY) IOXOMY IO
JICHEKHBIM CPEJICTBAM Ha CYeTaX W BO BKJAJaX M LEHHBIM OymMaraM HOPHHHMAETCS B pacyer
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CTOMMOCTH AKTHBOB B CyMME, HCUMCIIEHHON HCXOJS H3 CTABKM MPOIEHTA (KyIIOHHOTO A0X0/1a),

YCTaHOBJICHHOHU B JI0r0Bope 6aHKOBCKOTrO CYeTa, JOroBope GAHKOBCKOTO BKJIAAA HIIK peleHnu o
BBIITYCKe (O JOTIOJHUTEILHOM BBIITYCKE) IIEHHBIX GyMmar.

14. J1s OLeHKH POU3BO/HBIX  (DMHAHCOBBIX HHCTPYMEHTOB HCIIOIB3YeTCS €ro
NOCJIE/HsAs. pacuyeTHast (TeOpeTHYecKas) IIeHa, OIpeaensieMas Oupikel, Ha KOTOpOH OBLI
3aKIIIOYCH  COOTBETCTBYIONIMH JOroBOp (KOHTpakT). B ciydae ecmm 1orosop (KOHTpaxT)
NpeTyCMaTPUBACT YIUIATy BApUALMOHHOM MapXKu, M Ha JaTy ONpeieeHHs CTOMMOCTH AKTHBOB
OTP&KCHBI BCC pAacdeThl IO BAPUALMOHHONW Map)ke, OLEHOYHAs CTOMMOCTBH IIPOM3BOIHOIO
(prHAaHCOBOTO MHCTpYMeHTa paBHa HYJIO (OLEHMBAIOTCS B COCTABE JICHEIKHBIX CPEACTB B
pasmMepe TrapaHTHHHOrO OOCCNEeYEHHs, IIPEJOCTaBICHHOTO B DACIOPSIKEHUE KIMPHUHIOBOIO
LEHTpa JUIS HCIIOJHEHUS 00A3aTeNbCTB 10 YKAa3aHHBIM J0r0BOpaM (KOHTpaKTaM)).

lpu nepenaue mpousBoHOro GUHAHCOBOrO MHCTpyMEHTa B JIOBEpHTENBHOE YIIPABICHHE
€ro OICHOYHAasi CTOMMOCTH OIPEAESiETCs 10 coryacoBanuio Kinenrta u OOmiecTBa UCXOIs U3
9KCIIepTHOM oneHKu OOIecTna.

Je: 3 AKTHBBIL, TpeOOBaHHUs 1 00513aTEIbCTBA B HHOCTPAHHON BAIIOTE MEPECYNTHIBACTCS
B py0im mo Kypey, ycraHoBneHHOMY LleHTpanbHbM GarkoMm Poccuiickoit Menepamuu Ha 1aTy
OIpe/IeJICHUSA CTOUMOCTH AKTHBOB.

14. He npunumaroTes B pacueT CTOMMOCTH AKTHBOB:

- HAYUCIICHHBIM TPONECHTHBIA (KYIOHHBIH) JOXO/ 110 HEHHBIM Oymaram, B ciydae
€CJIM YKA3aHHBIA JIOXOJ BKIIIOYEH B OIEHOYHYIO CTOMMOCTBH TaKHX LIEHHBIX Oymar WU B
cilydae oOnyOJIMKOBAaHHMS B COOTBETCTBHU C  (elepaibHBIMU 3aKOHAMH M HHBIMU
HOPMAaTHBHBIMH IPABOBBIMU akTamu Poccuiickoit Pejgepanuu CBeJCHHH O IPOCPOYKE
UCIIOJIHEHUS SMHMTEHTOM 00s13aTe/IbCTBA [0 BHIIUIATE YKA3aHHOIO JOX0J1a MJIH CBEJISHHH 0
BBC/ICHMH B OTHOIIEHUH SMHTEHTA IIpoLeyp OaHKPOTCTBa,

- O6'B$IB.H€HHBIG, HO HE€ MNOJIYIYCHHBIC JTUBHUACHABI I10 aKIIUAM,

b HAQYHCJICHHBIC, HO HE ITIOJIy4Y€HHBIC JOXObI 10 MHBECTUIMOHHBIM ITasiM 3aKPBITHIX
MaCBbIX HHBCCTHUITHOHHBIX (bOH,I[OB.

15 Hacrosmas Metonuka myOmukyercs Ha oduIHMaabHOM caiite OOmiecTsa B
MH(OPMAIMOHHO-TEIEKOMMYHHKAMOHHOW cetd  "WHTepHer" ¢ yKasaHWeM JaTkl  €ro
pa3sMCIICHUsI HA CalTe M JaThl BCTYIJICHHS B CUJIY. VI3MEHEHUs W JIONOJHEHHS K HACTOSIIECH
Metonuke nyOnukyroTcs Ha ykasaHHom caiite OOmiectsa He mosgdee 10 el 10 AHS HX
BCTYIUJICHUS B CHITY.



