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Hacrosmas MeTomrka OIEHKH CTOMMOCTH O00BEKTOB AoBeputenasHoro ympasiaenus OO0 UK «KPOCKO

Ounancy (manee — «MeTtonuka») pazpaborana B cooTBeTcTBUU ¢ [lonoxenuem banka Poccum ot 03.08.2015
Ne482-I1 «O emuHBIX TPeOOBaHHUAX K IMPABIJIAM OCYIICCTBICHUS ICATEIHLHOCTH IO YIPABICHHUIO IICHHBIMHU
OymMaramu, K TOPSIKY PACKPBITHUS YIPABISIONUM HH(DOpPMAINU, a TakKe TPeOOBaHWSAX, HAINPABICHHBIX Ha
HCKJIIOYCHHE KOH(IINKTAa HHTEPECOB YIPABJISIOIICT 0.
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Hacrosimass Metonuka SBISETCS €IWHOW JUIS BCEX YUpeIUTENeH YIpaBIICHUS B IICNAX ONpPE/CIICHUS
CTOMMOCTH OOBEKTOB JOBEPHUTEIHHOIO YIIpaBiCHHUS (manee — «AKTHBBI»), TEPEIAHHBIX YUpEeIUTEIeM
VIpaBICHHUS B JIOBEPUTEIHHOE YIPABICHHUE, a TAKXKE HAXOJAIIUXCS B JIOBEPUTECIHLHOM YIPABICHUH TIO
JloroBOpy JOBEPUTEIHLHOTO YIPABICHHS, B TOM YHCJIC s yKa3aHUSI UX OIICHOYHON CTOMMOCTH B OTUYETE O
NEATECITLHOCTH T10 JIOBEPUTEIILHOMY YIIpaBiIeHHIO (manee — «OTaer»).

CTouMocTh AKTI/IBOB, nepeaaBacMbiIX B JOBCPUTCIIBHOC YIHPABJICHUC YUPCAUTCIAMU YIIPABJICHUA,
PaCCUNTHIBACTCA KaK CyMMa JCHEXKHBIX CPEACTB U OLUCHOYHAsA CTOMMOCTD LICHHBIX 6YMaF Ha naTy nepeaadun
AXTHBOB B AOBCPUTCIIbHOC YIIPABJIICHUC, BKIIIOYAs AaTy nepcaadu.

CronMocTh AKTHBOB IIPH BBIBOJIE OOBEKTOB JIOBEPUTEIHHOTO YIPABICHHS U3 JOBEPUTEIHHOTO YIIPABICHUS
(BO3BpaTe BceX WIIM YacTH AKTHBOB) PAaCCUMTHIBACTCS KaK CyMMa JIEHSXKHBIX CPEJCTB W OIICHOYHAS
CTOMMOCTH IIEHHBIX OyMar Ha JaTy BbIBOJJa AKTHBOB W3 JOBEPUTEILHOTO YIpaBIcHUs (BKJIIOYas IaTy
BBIBOJIA) C YYETOM CYIIECTBYIOIINX 0053aTENbCTB MO [I0rOBOPY TOBEPUTEIHHOTO YIIPABICHUS.

CToMMOCTh AKTHBOB B IIEJISIX OTOOPaKEHUS WX OIEHOYHOW CTOMMOCTH B OTYETE PacCUUTHIBACTCS Kak
CyMMa JICHEXKHBIX CPEICTB W OICHOYHAss CTOMMOCTb IICHHBIX OyMmar, HaxOZSIIUXCS B JOBEPUTCIHHOM
ynpasieHun Ha naty Ordera.

OrneHoYHAst CTOMMOCTD IIEHHBIX OyMar, JOMYIIeHHBIX K TOPraM POCCHHCKHM OpraHH3aTOpPOM TOPTOBIH Ha
PBIHKE LIEHHBIX OyMar, MpU3HAETCs] PaBHOW MX PHIHOYHOMW LIEHE, ONPEeSICHHOW OpraHu3aTopoM TOPTOBIH
Ha phIHKE IIEHHBIX OyMar B MOpsIIKe, yCTaHOBIEHHOM HOPMAaTHBHBIMH akTaMu banka Poccun.

B HeToproBeie (BBIXOMHBIC /WU MPa3AHUYHBIC) JHU ISl OTPEACICHUS OIEHOYHOW CTOMMOCTH IICHHBIX
Oymar Mcronb3yeTcs HacTosmas MeToinKa ¢ y9eToM IeH Ha IOCIISHUI NpenIecTBYIONNH HETOPTOBBIM
(BBIXOTHBIM W/WJTH TIPA3HUYHBIM) JTHSIM TOPTOBBIA JICHb, B KOTOPBIA MPOXOIMIA TOPTA STHUMH [EHHBIMU
Oymaramu.

To4HOCTh pacueTa pEIHOYHOM LIEHBI, C YYETOM KOJIMYECTBA 3HAKOB IOCIE 3alATOM, MPUHUMACTCS PaBHOU
BEJIMUMHE, OTIPEEIIIEMOI OPraHU3aTOPOM TOPTOBIIM HA PHIHKE IIEHHBIX OyMar.

B nensix omnpeneneHust ppIHOYHOM LIEHBI JUIA IICHHBIX OyMar, TOMYIICHHBIX K TOpraM 4epe3 OpraHu3aTropa
TOPTOBJIM Ha PHIHKE IIEHHBIX OyMar, B TOM YHCIIe UHBECTHIIMOHHBIX NACB MTACBbIX MHBECTUIIMOHHBIX ()OHJIOB,
WCTIONB3YIOTCS JTAHHBIE, MPEAOCTABIIIEMbIE OPTaHM3aTOpPaMH TOPTOBJIHM Ha pPhIHKE IIEHHBIX Oymar Ha WX
oUIMANBHBIX caliTaxX B ceTn HTepHET.

OneHka HeHHBIX Oymar.

JIst TIeHHBIX OyMar, JOIYIICHHBIX K TOpraM OpraHN3aTopa TOPTOBJIM Ha POCCHICKON TOPTOBOH TUIOMIAIKE,
OIICHKA OCYIIECTBIISETCS UCXOJS U3 PHIHOYHOM LICHBI, CIIOKUBIICHCS MO UTOTaM ONEPAIIOHHOTO JHS, Ha
Toprax oprarm3atopa Toproeiu — [TAO MockoBckas bupxka.

B cnyyae oTCyTCTBUSA PBHIHOYHOM IIEHBI, PACCUUTAHHOW MO UTOTaM JHS, Uil OLICHKH HCIOJIb3yeTcs IieHa
cnpoca (KOTHpPOBKa Ha TMOKYIIKY) HA MOMEHT OKOHYaHHWS TOPTOBOM CECCHH MO JaHHBIM OpraHu3aTopa
Toproeiu (1eHa, onpenensemas [IAO MockoBckas bupxa kak «BID») — [TAO MockoBckas bupxa.

B ciydae oTcyTcTBUSI KOTHPOBKH Ha IMIOKYIIKY HA MOMEHT OKOHYaHHSI TOPTOBOW CECCHU, ISl OIICHKU [IEHHOM
OyMaru mpuUMEHSETCS OIMH U3 CISAYIONIUX TOKa3aTeNe, JeUCTBUTEIILHBIN Ha OIKAKNIIYIO K TaTe pacueTra
naty 3a nmocieanane 3 (Tpu) roxa:

* pBIHOYHAS IICHA;

* TIIeHa crpoca (KOTUPOBKA Ha MOKYIKY) HA MOMEHT OKOHYaHHS TOPTOBOM CECCUU.

B tom cnywae, ecnu Ha Omkaiuryro aaty uMeercs wH(opmanus o0 00OMX IMOKa3aTeNsiX, IS ONCHKH
WCTIONB3YEeTCS PBIHOYHAS IIeHA IICHHOW OyMaru, eciii KOTHPOBKM Ha IOKYIKY IEHHON OyMmaru He
BBICTABISUINCH B TedeHHe mociaeaanx 3 (Tpex) jer miusd OIeHKH IEHHON OyMmaru TpHUMEHSETCs IcHa
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pUOOpETEHUSI.

Ilennble OymMard poCCUHCKUX M MHOCTPAHHBIX SMUTCHTOB, a TAK)KE IaH, J0JIM M aKIMU 3amagHbix (HOHIOB
HE JIOMYIICHHbIE K OOpaIllCHHI0O Yepe3 OpraHu3aTopa TOPTOBIH, OICHUBAIOTCS JlOBEpUTEIHHBIM
YIPaBISIONINM IO IIeHE TPUOOPETCHUSL.

JIs OLlEHKM KYNOHHBIX OOJHMTralnuii UCTONb3yeTCsl PhIHOYHAS I[eHa, pACCUUTAHHAS 110 UTOraM TOPTrOBOTO
JIHS, OAHUM U3 OpTraHU3aTopa TOPTOBIIM, YBEIMUYCHHON HA BEIIMYMHY KYMOHHOIO J0XOJa, PAaCCUUTAHHYIO
HCXOJI W3 KYITOHHOM CTaBKH IO COOTBETCTBYIOIIEMY BBHINYCKY OONHTanuid, YCTAHOBIICHHON Ha TEKYIITHI
KYIIOHHBIM MTEPHUOJ.

OrneHOYHASI CTOMMOCTH OOJIUTaINii, CPOK MOTAIICHUS KOTOPBIX HACTYITHII, IPU3HAETCS PaBHOM:

* HOMHHAJIBHOM CTOMMOCTH OONWranmuii — J0 MOMEHTa MOCTYIUICHHs JCHEXKHBIX CPEICTB B CUET HX
MOTAIICHUS B COCTaB AKTHBOB;

* HYJIO — C MOMEHTA IMOCTYIUICHHUS ICHEKHBIX CPEJICTB B CUET UX IOTAIIEHHS B COCTaB AKTHBOB.

Llennbie Oymaru HHOCTPaHHBIX IMUTEHTOB, a TAKXKE Mau, JOJIU U aKLIUH 3alaJAHbIX (POHIO0B, JOMYIICHHBIE K

oOpallleHUIO Yepe3 OpraHu3aropa TOPIOBIM Ha 3apyOeXHBIX TOPIOBBIX IJIOMIAJKaX, OLCHUBAIOTCA

JloBepUTEIbHBIM YIPAaBIAIOIIMM 10 IieHe mnociendeidt caenku (last trade price), packpbiBaeMOi

nHpopmanuoHHoi cucremorr bmymOepr (Bloomberg). B cmyuae otcyrcTBus mHpOpMamuM O LeHe

nocienuei caenku (last trade price) Ha maty pacdera, AJisi OLCHKHM IIEHHOW OyMaru MpUMEHSIETCs LeHa

nocneanei caenku (last trade price), AelicTBUTENIbHAS Ha OJIMDKAKIIYIO K JaTe€ PacyeTOB AaTy 3a MOC/ICIHUC

3 (Tpm) roma. Eciam caenku ¢ meHHOH Oymaroi He 3aKI0Yajiuch 4epe3 OpraHu3aropa TOPTOBIN B TEUCHHE

nocienuux 3(Tpex) JeT, 11 OLEHKH BIOXKEHUS IPUMEHSIETCS LIeHa TPHOOpeTeHHS.

B cnydae nepenaun JloBeputensHOMY yIpaBIIAoOmero AKTHBOB, YKa3aHHBIX B 1.9 MeTOANKH, OTIEpaITiy 110

KOTOPBIM TPHOCTAHOBJICHBI (BBEIEHBI OTPAHWYCHHS) MEXIYHAPOIHBIMH PACUETHO—KINPHHTOBBIMHU

OpTraHu3alMsAMH, & TaKK€ HEBO3MOXHOCTH OIPEICNICHHUs TEeKyIIel ICHbI, Takas LieHa ONpEeNeNnseTcs 1o

COTJIAIICHUIO CTOPOH MEXIY YupeauTeneM YHpaBieHUsS U J{OBEepUTENHHBIM YNPABISIOMIMM Ha MOMEHT

Mepeiavyn, ¥ OCTaeTCs HEM3MEHHOH 10 MOMEHTa BO30OHOBIIEHUS Olepannii (CHATHS OTPaHUICHUN ).

O1eHOYHAsI CTOMMOCTD IIEHHBIX OyMar, IpHOOPETEHHBIX 0 CACNKE, MPEeayCMaTpUBAIONIeH 00s13aTeTECTBO
Mo o0paTHON MpoJake YKa3aHHBIX IIEHHBIX OyMmar JdIy, ¥ KoToporo oHu npuodperensl (caenku PEITO),
OmpeJIeseTCs B COOTBETCTBUU C 1. 7-9 HacTosmet Metoauku.

Jns ompeneneHUs OICHOYHOW CTOMMOCTH WHCTPYMEHTOB CPOYHOTO PBIHKA, MOMYIIEHHBIX K TOpram
POCCHIICKMM OpPraHU3aTOPOM TOPTOBJIY, IPUHUMAETCS BEJIMUYNHA U3MEHEHUS BApUAIIMOHHON MapKy Ha 1aTy
pac4eToB B COOTBETCTBUM C O(HIMANBHON OMPKEBOH CBOAKOW THUOO JaHHBIMH, OTPAKCHHBIMH B OTUETE
Opokepa.

OrneHoYHasl CTOMMOCThH IICHHBIX OyMar, IleHa KOTOPBHIX HOMHHHPOBAaHA B WHOCTPAHHOH BaJIOTE,
MIEPECUUTHIBACTCS B PyOJIM MO Kypcy, yCTaHOBICHHOMY lleHTpambHbIM OankoM P® Ha mary OIEHKH
AXTHUBOB.

IIpu orileHKe CTOMMOCTH OMIIMOHHBIX KOHTPAKTOB, HE 0OpaIIaonuxcs B OUPIKEeBBIX TOPTOBBIX CHCTEMAX, B

pacder MpHHUMAETCS BEIMYMHA TPEOOBaHWU W 00S3aTENBCTB IO 3aKPBHITUIO OMIMOHHON TO3WIUU IO

KOTHPOBKaM OJHOTO M3 BEIyIIUX OpPOKEPOB [UISI COOTBETCTBYIOIIMX OIIMOHHBIX KOHTPAKTOB,

paccUNTaHHBIM 10 CpeAHEMY 3HAUEHUIO IIeHBI 0a30BOT0 aKTHBA 32 MMOCIEAHUN Yac TOPTOB:

* TpeOOBaHHSA IO 3aKPHITHIO OIMOHHON TO3WIIMK ONIMOHA-KOJUI OIEHUBAIOTCS JloBEepHUTEIBHBIM
YIPaBJISIONIMM IO [IEHE 3asSBKH Ha MPOJIAXY Ha ATy pacyera;

* 00s3aTenpCcTBA MO 3aKPBITHIO OIIIMOHHOM MO3WIIMH OIIMOHA-KOJII OIEHWBAIOTCA JlOBEepHUTEIHHBIM
YIPaBJISIONIMM IO [IEHE 3asSBKH Ha MOKYIKY Ha JaTy pacueTa;

* TpeOOBaHHSA II0 3aKPBITUIO ONIMOHHOW MO3WIIMKA ONIMOHA-TIYT OIEHUBAIOTCS JlOBEepHUTENBHBIM
YIPaBJISIONINM TT0 [IEHE 3asSBKH Ha MPOJIaXKy Ha JaTy pacdera;

* o00s3aTenpCcTBA MO 3aKPHITHIO OMNIIMOHHOW ITO3UIMH OIIMOHA-TYT OIleHWBAIOTCS JlOBEpHUTEIHHBIM
YIPaBJISIONIMM IO [IEHE 3asSBKH Ha MOKYIKY Ha JIaTy pacueTa.

O1eHKA JeHeKHbIX CpE€ACTB, pPa3MCIICHHBIX HA 0AHKOBCKHX cHeTax, BKJIIOYasi HHOCTPAHHYIO BAJIIOTY:

14.1. OLICHKa BKJIaJ0B B py6J'I$IX B KPCAUTHBIX OPraHU3alrdgX OCYHICCTBIIACTCA UCXOAd U3 CYMMBI JCHCKHBIX

Cp€ACTB, pasMCIICHHBIX BO BKJIaJaX C YUCTOM €KCIHCBHO HAYNCIIACMBIX IPOLCHTOB.

14.2. CymmMma AeHEeXHBIX CPEJICTB U 00s3aTEIICTB B HHOCTPAHHON BaJTIOTE ITEPECUUTHIBACTCS B pyOIIH TI0 KypCy,

ycraHoBieHHoMy LlenTpansHbim OankoM P® Ha naty oneHkrn AKTHBOB.



