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Hacrosias Meronyka OLleHKM CTOMMOCTH aKTUBOB IIPU IIPUEME UX OT YUpEAUTENs yIpPaBICHMUS,
a TaKKe NP yKa3aHUM UX OLIEHOYHOM cToMMOCTH B OTueTe o aedarensHocTr Ynpasisomero OO0 "VK
"unkoB u ApremoB" pa3pabotana B cootrBeTcTBuU ¢ [Tonoxennem banka Poccun ot 03.08.2015 r. Ne
482-I1 «O enuHbIX TpeOOBAHUAX K MPABUIIAM OCYILECTBICHHS IEATEILHOCTH 10 YIPABJICHUIO [ICHHBIMU
Oymaramu, K HOpPSIIKY PACKPBITUS Y IPaBIAIOMUM HH(POPMALUK, a TaKke TpeOOBaHUAX, HAIIPABJICHHbIX
Ha UCKJIIOYEHUE KOH(MIMKTAa HHTEPECOB Y IPABIIAIOIEI0» U UHBIMU HOPMATUBHBIMU IIPABOBBIMU aKTaMH
Poccuiickoit denepanum.

1. TEPMHUHBI U OIPEJEJIEHUSA

AKTHBBI - JleHexHble cpeacTBa, LleHHble Oymaru, a Takxke JI0rOBOPbI, SBJISIFOIMECS IPOU3BOJHBIMU
(MHAHCOBBIMM HHCTPYMEHTaMH, 3aKJIIOYEHHBIE B COOTBETCTBHHM C JIOTOBOPOM JIOBEPUTEIHHOIO
yIpaBiIEHUS.

JleHesKHbIe CpeACcTBA - JICHE)KHbIE CPEJICTBA, B TOM UMCIIE MHOCTPAHHAs BAJIOTA, PEAHA3HAYECHHBIE
JUIs coBepiieHus caenok ¢ LleHHpiMM OymaramMu W/WiM 3aKIIOYEHHS JOTOBOPOB, SIBIISIOIIUXCS
IPOM3BOJHBIMU (DUHAHCOBBIMU HMHCTpyMEHTaMu, (1) IepenaBaeMble W/MIM MEpeAaHHble B LEJIX
OCYILECTBIICHHUS JAEATENbHOCTH MO JlOBEpUTEIBHOMY YIPABIECHUIO YIpaBisAOIEMy YupeauTeneM
ynpaBieHus, a Takke (i1) HoTydeHHble Y IPaBISAIOIIUM B MPOLIECCe EATENBHOCTH 10 JJoBepUTETbHOMY
yIpaBJIECHUIO.

Ynpapasiiomuii (Opranm3anusi) - OO6miecTBo ¢ orpannueHHON oTBeTcTBeHHOCThI0O OO0 "YK
"[unkoB 1 ApTeMoB", UMEOIIee JUICH3UIO TPOPECCHOHATBHOTO YYaCTHUKA PHIHKA IIEHHBIX OyMar Ha
OCYILIECTBIICHHE JIEATSIFHOCTH TI0 YNPABJICHUIO IIEHHBIMH OyMaraMM W TpHHsBIIEE Ha cels
o0s3aTenbCTBA 1O  JOBEPUTENIIbHOMY yhpaBieHHI0 OO0bekTaMH JIOBEPUTEIBHOIO  yIpPaBICHUS
VYupenurens ynpabieHus;

Yupeaurejab ynpapjieHHsl — IOPUIMYECKOE WM (DU3MYECKOe JIUI0, KOTOPOMY YIpaBIISIONIHI
OKa3bIBaeT YCIYrM IO YIPABJICHHUIO LEHHBIMM OymMaramMM Ha OCHOBAHMHU JIOTOBOPA JIOBEPUTEIHLHOTO
yIpaBJIeHUs.

Ilennble Oymarm - 1eHHble Oymaru, B TOM 4YHCJIE€ LIEHHble OyMaru MHOCTPAHHBIX 3MHUTEHTOB (C
y4eTOM OrpaHWYeHHUH, TMPEeAyCMOTPEHHBIX 3aKOHOJATeNbCTBOM Poccuiickoit ®enepamuu), (i)
nepeJaBaeMble /WM TEpellaHHble B LEISIX OCYIIECTBICHMS JAeATeIbHOCTH MO JloBepuTenbHOMY
YIOPaBIEHUIO YTIpaBISIOMIEMy YUpeauTeaeM YIpaBiIeHHs] B COOTBETCTBUU ¢ JloroBopoM, a Takxke (ii)
NIOJIy4Y€HHbIE YIPaBJSIIOIIMM B IIpOLECCE JeATelnbHOCTH 1o JloBepurenbHOMy ymnpasieHuto. [log
LIEHHBIMHM OyMaramMy MHOCTPAaHHBIX SMUTEHTOB MIOHUMAIOTCSl HHOCTPAHHbIE (PMHAHCOBBIE MHCTPYMEHTHI,
KBaJM(HUIMPOBAHHBIE B KAUECTBE LIEHHBIX OyMar.

2. METOJAUKA OLHEHKHU CTOUMOCTU AKTUBOB

1. OO6mas oneHOYHasi CTOMMOCTh AKTHUBOB IpU MIPHUEME UX OT YUpeAauTeNs yrnpaBieHus / nepeaayue
Yupenutento ynpasieHus, a Takke CTOUMOCTh AKTHBOB M BEIMYMHA 00SA3aTENbCTB, MOIUIEKAIIUX
WCIIOJHEHUIO 3a cYeT AKTHBOB, NpU YyKazaHudu B OT4eTe O [JEATEIIbHOCTH Y IIPaBIISIOUIETO
OTIPECIAIOTCS MCXOJs W3 PHIHOYHOM CTOMMOCTH BXOJSIIMX B COCTaB AKTHBOB IIEHHBIX Oymar,
JIEHEKHBIX CPEJICTB W/WIHM MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB B COOTBETCTBHH C HACTOSIICH
MeTouKO#i OIIEHKH CTOMMOCTH AKTHUBOB (Hanee — «MeToaukay). PeIHOYHAsS CTOMMOCTH IIEHHBIX Oymar
OINpPEAEIAETCS UCXOAA U3 PBIHOYHOM LIEHBI 3a MOCJIEIHUN TOPrOBBIM JI€Hb, NPEAIIECTBYIOIIUN JaTe
OLIeHKH, HO He Oonee 90 (1eBIHOCTA) TOPrOBBIX AHEH U HE paHee JaThl MOKYIIKH/TIpeMa IIeHHbIX Oymar
B JloBepurenbHoe ympaBieHue. B ciyuae ecim B TeueHue 90 (meBsHOCTAa) TOPTOBBIX JTHEH,
MPEIECTBYIOIIUX JaTe OLIEHKH PbIHOYHAS I1I€HA IIEHHBIX OyMar He pacCuMThIBAJaCh OPraHU3aTOPOM
TOPrOBJIM, TO ILIEHHble Oymaru OILIEHMBAIOTCS MO OalaHCOBOM CTOMMOCTH LIEHHBIX Oymar (Juist



Yupenuteneit yrpaBieHUS - OPUIMYECKUX JHI) / CTOUMMOCTH TpuoOpeTeHus (mis Ydpeautenei
ynpaBieHus — GU3HUECKUX JIUIT).

2. PplHOYHAs CTOMMOCTH IIEHHBIX OyMmar Ompejensercs MO JaHHBIM TOPTOBOTO JHS Ha TOprax
OpraHu3aTopa TOpProB, K TOpraM Ha KOTOPOM JONYILIEHbI IIEHHbIE Oymaru, 4bsi phIHOYHAsL CTOMMOCTb
onpezensercs. Eciu neHHble Oymaru JOMyIIeHbl K TOpraM Ha HECKOJBKHUX OpraHu3aTopax TOpProB,
YopaBisoomuid M0 CBOEMY YCMOTPEHHIO BbIOMpaeT opraHuzaropa TOProB, K TOpraM Ha KOTOPOM
JOTIYIICHBI [IEHHbIE OyMaru, AJis onpeesieHusl PhIHOYHOM CTOMMOCTH OyMmar.

3. PpiHOYHAs CTOMMOCTBH LIEHHBIX OyMar, MOMYIIEHHBIX K TOpraM POCCUHWCKHM OpraHHU3aTOPOM
TOPrOBJIM, NIPU3HAETCS PAaBHOM MX PBIHOYHOM ILIEHE, ONPEIEICHHON 3TUM OPraHM3aTOPOM TOPIOBIIM B
IIOpsIIKE, YCTaHOBIEHHOM 3aKOHOATENbCTBOM Poccuiickon @denepanuu.

4. PpIHOYHAS CTOMMOCThH OOJNHTAlMii BHEIIHUX OOJHMTaIlMOHHBIX 3aiiMOB Poccwuiickoit deneparumy,
[IEHHBIX OyMar HHOCTPAHHBIX TOCYIAPCTB, IEHHBIX OyMar MEeXIyHApPOIHBIX (DMHAHCOBBIX OPTAaHU3AIIHIA,
a TaKkKe eBpoOoOIMraluii MTHOCTPAHHBIX KOMMEPUYECKUX OpraHU3al|il PU3HAETCS paBHOM CpeaHEH 1ieHe
3akpbITUs phiHKa (Bloomberg generic last), packpsiBaemoii nndopmannonHon cucremoii «bmymbepr»
(Bloomberg).

5. PbIHOYHAs CTOMMOCTH aKIM AONOJHUTENBHOTO BBIMYCKA, BKIIOUEHHBIX B COCTaB AKTHBOB B
pe3yibTaTe pa3MEIICHUs JTUX aKUUW IyTeM paclpeleieHus Cpeau aKUUOHEPOB WIH IyTeM
KOHBEPTAIIMA B HUX KOHBEPTHPYEMBIX IICHHBIX OyMmar, COCTaBJISBIIMNX AKTHBBI, IPU3HACTCS PaBHOM
PBIHOYHOM CTOMMOCTH AaKIMH BBITYCKAa, IO OTHOLICHHID K KOTOPOMY TaKOW BBIIYCK SIBJISIETCS
JIOTIOJIHUTEIIbHBIM.

PoiHOYHAs CTOMMOCTH aKIMK JOMOJHHUTEIBHOTO BBIMYCKAa, BKIIOYEHHBIX B COCTaB AKTHBOB B
pe3ylbTaTe KOHBEPTALMU B ATH aKIUU aKUWH, COCTABISBUINX AKTHUBBI, IPU peopraHusanuu B dopme
NPUCOEIUHEHHS], MPU3HAETCS PAaBHOM PBIHOYHOM CTOMMOCTH aKUMWA BBIMYCKAa, MO OTHOLICHHUIO K
KOTOPOMY TaKOM BBINYCK SIBJISIE€TCSA JOTOJHUTEIbHBIM.

PbiHOYHAs cTOMMOCTH OOMMranuili TOMOJHUTENHFHOTO BBIMYCKa, BKIIOUEHHBIX B COCTaB AKTHBOB B
pe3yibTaTe pa3MeIIeHUs MyTeM KOHBEPTAIMM B HHUX KOHBEPTHPYEMBIX OOJHMTalMid, COCTABIISIBIINX
AKTUBBI, TIPU3HAETCS] PABHON PHIHOYHOW CTOMMOCTH OOJUTAIi BBIITYCKA, IO OTHOLIEHUIO K KOTOPOMY
TAKOM BBIITYCK SIBJIAETCS JOTOJHUTEIbHBIM.

6. PbIHOYHAs CTOMMOCTBH aKIMil ¢ OoJbIIel (MEHbIIEH) HOMUHAIBLHOW CTOUMOCTbBIO, BKJIIOUEHHBIX B
cocTaB AKTHBOB B pe3yJIbTaTe KOHBEPTALIMU B HUX aKI[UH, COCTABISIBIIMX AKTHUBBI, IPU3HAETCS PABHOU
PBIHOYHOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKI[UH.

PbiHOYHAs CTOMMOCTD aKIMil TOH ke KaTeropuu (THMa) ¢ UHBIMH MpPaBaMH, BKIIOYEHHBIX B COCTaB
AKTUBOB B pe3yJibTaT€ KOHBEPTAllMM B HHUX AaKIWW, COCTaBIABIIMX AKTHUBBI, MPU3HAETCA PaBHOM
PBIHOYHOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKI[UH.

PpiHOYHAsT CTOMMOCTH aKUWi, BKJIIOUYEHHBIX B COCTaB AKTHMBOB B PE3YJbTATe KOHBEPTALUMU IPHU
IpOOJICHUU  aKIMi, COCTABISABIINX  AKTHUBBI, TPH3HAETCA PaBHOW PBHIHOYHOW CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIUH.

PbIHOYHAsT CTOMMOCTBH aKIMi, BKJIIOYEHHBIX B COCTaB AKTHBOB B PE3YJbTAT€ KOHBEPTAIMU MPHU
KOHCOJIMJIALMKM  aKIMM, COCTABISIBIIMX AKTHBBI, NPHU3HAECTCA PABHOM PBIHOYHOM CTOMMOCTHU
KOHBEPTHUPOBAHHBIX aKIIUH.

ITonokeHuss HACTOSIIETO IMyHKTa METOOMKH NPUMEHSIOTCS 10 BO3HUKHOBEHHS PBIHOYHOM LIEHBI
aKIUH, B KOTOPbIE OBUTH KOHBEPTHUPOBAHBI AKIIUU, COCTABIISIBIINE AKTHUBBIL.

7. PpIHOYHAs CTOMMOCTH aKIUWA WX OOJIMTalliii HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB AKTHBOB
B pe3yJbTaTe KOHBEPTAIlMd B HHUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, COCTaBISIBIINX AKTHBBI,
MIPU3HAETCS PAaBHOW PHIHOYHOW CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar.



[Tono>keHnss HAcTOALIErO NMyHKTa METOAMKH NPUMEHSIOTCS 10 BO3HMKHOBEHMSI PBIHOYHOM LIEHBI
akiuil (o0nuranuii), B KOTOpble ObUIM KOHBEPTUPOBAHBI KOHBEPTHUPYEMBIE IICHHbBIE OyMaru.

8. PpIHOYHAsA CTOMMOCTD aKLUH, BKJIIOYEHHBIX B COCTaB AKTUBOB B PE€3yJIbTaTe€ KOHBEPTALIUU B HUX
aKIUi, COCTAaBISABIINX AKTHBBI, IPU PEOPraHU3aluu B (hOpMe CIUSHUS, IPU3HACTCS PABHOM PHIHOYHON
CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar.

PpIHOYHAs CTOMMOCTB aKLMH BHOBb CO3JAHHOIO B pe3yJbTaTe peopraHu3aluu B GopMe pasaeneHus
WIN BBIIEJICHUS aKIIMOHEPHOI'o 00IIeCTBA, BKIIOUYEHHBIX B COCTaB AKTUBOB B pe3yjbTaTe KOHBEpTALlUU
B HUX aKLMH, COCTABIABIIMX AKTUBBI, IPU3HAETCS PABHOM PBIHOYHON CTOMMOCTH KOHBEPTHPOBAaHHBIX
aKIMil.

PriHOYHAs CTOMMOCTH aKIUH BHOBH CO3JJAHHOTO B PE3yJIbTaTe PeOpraHu3aluu B (popMe BbIJICICHUS
aKIIMOHEPHOTO OOINECTBA, BKJIIOYEHHBIX B COCTaB AKTHBOB B pe3yJIbTaTe MX DPACHpPEACICHHS CpEeau
aKIIMOHEPOB PEOPraHN30BAaHHOTO AKIIMOHEPHOT'O OOIECTBA, IPU3HACTCS PAaBHON HYIIIO.

PeiHOYHAs cTOMMOCTH OOMMTranuié HOBOTO BBINTYCKa, BKJIIFOYCHHBIX B COCTaB AKTHBOB B PE3yJIbTaTe
KOHBEpTallUd B HMX OOJMranuid, COCTaBIABIIMX AKTHBBI, IPU PEOPraHU3alLUU SMHUTEHTA TaKHX
o0nuranuii Npu3HaeTcs paBHOI prIHOYHONW CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTallui.

[lonoxxeHns HacTOAIIEr0 IMyHKTa METOAMKM NPUMEHSIOTCS 0 BO3HMKHOBEHMSI PBIHOYHOM ILICHBI
YKa3aHHBIX aKlUi (00aurauii).

9. B pacuer croumoct AKTHBOB, €CJIM MHOE HE IPELyCMOTPEHO METOIMKOM, IPUHUMAETCS TaKKe
neOuTOpCKas 3a10JDKEHHOCTh, BOSHHKIIIAS B PE3YJIbTaTe COBEPIICHUS CIIEIOK (orepanmii) ¢ AKTHBaMHU.
TpeboBaHus TO MOCTaBKE IIEHHBIX OyMar OMpPENEINsIOTCS, UCXOIS W3 OLEHOYHOW CTOMMOCTH TaKHUX
LIEHHBIX OyMar, B COOTBETCTBUM C METOJIMKOM, YCTAHOBJIEHHOM B HACTOSILIEM JIOKYMEHTE.

JleGuTopckast 3a10JKEHHOCTD 110 MPOLIEHTHOMY (KYITOHHOMY) JI0XO/y IO COCTaBJISIOIIUM AKTHBBI
JICHEeXHBIM CPEJCTBaM Ha cueTax M BO BKJIAJaX U LEHHbIM Oymaram npuHuMaercs B pacuer CTOMMOCTH
AKTUBOB B CyMM€, UCUMCIIEHHONW MCXO/JS U3 CTaBKH MPOLEHTA (KYIOHHOTO J10X0/1a), YCTaHOBJIEHHOH B
JIoroBope OaHKOBCKOTO CYeTa, JIOroBOope OaHKOBCKOIO BKJaJa WM pEIIeHUH O BBITycKke (O
JIOTIOJTHUTEIIbHOM BBIIYCKE) YMUCCHOHHBIX IIEHHBIX OyMmar.

Jleburopckast 3a10JKEHHOCTh MPU3HAETCS pPaBHOM HyNIO (MOramiaercs) B MOMEHT HCIOJHEHHS
CIEJIOK (omeparuii), B pe3yabTaTe COBEPIICHUSI KOTOPHIX OHA BO3HUKIIA.

10. He BkimrowaroTcssi B cOCTaB JeOUTOPCKON 3aJ0KEHHOCTHM B COOTBETCTBHM C IYHKTOM 9
MeTtonuku 1 He IpuHUMarOTCs B pacdeT CTouMOCTH AKTHBOB:

10.1. oObBsIBIEHHBIE, HO HEMOIYYECHHbIE AUBHJICH/IbI 110 aKLIUSAM, COCTABISIOIINM AKTHUBBI;

10.2. Hemoyy4eHHBIH HAKOIUICHHBI NPOLEHTHBIH (KyMOHHBIH) J0XOA MO  OOJIMramusM,
COCTABJIIIOLIMM AKTHBBI, CPOK BBIIUIATBI KOTOPOTO HACTYNHJ, HO 00s3aTenbCcTBAa IO BHINJIATE HE
VICIIOJIHEHBI;

10.3. HEMoOJy4eHHbI HAKOIUICHHBIM TPOLIEHTHBIM (KYyMOHHBIM) J0XO0A IO  OOJUralusM,
COCTaBJISIONUM AKTHUBBI, €CIIM B OTHOLICHHUM SMHUTEHTAa TakuX OOJUraluii MpUMEHEHBI MpPOIEeTypbl
0OaHKpPOTCTBA;

10.4. HayuCIIEHHbIE, HO HEMOJY4YEHHbIE JTOXOJbI MO0 HWHBECTULIMOHHBIM MasM 3aKPBITBHIX MaeBBIX
MHBECTUIIMOHHBIX (DOH/IOB, COCTABIISIOMUM AKTHBBI.

11. CyMMa JEeHEXHBIX CPEACTB Ha CUETax M BO BKJIAJaxX NMPUHUMAETCS B pacuyeT AKTHBOB IO MX
HOMMHAJILHOM CTOMMOCTH.

12. BenuumHa 00s3aTENBCTB, MOMJICKAIIUX HCIOIHEHUIO 32 CUeT AKTHUBOB, CUMTAETCS PaBHOM
CyMM€ KpEOUTOPCKOM 3aJ0/DKeHHOCTH Ha Jary ¢opmupoBanus OTuera o0 JeSTEIbHOCTH
VYupasnstomero. I[Ipu 3tom o0s3aTenbcTBa MO MOCTaBKE LIEHHBIX OyMar OINpeAemnsioTcs, MCXOls W3
OLICHOYHOM CTOMMOCTH TaKHX LEHHBIX OyMar, B COOTBETCTBMM C METOJMKOW, YCTAHOBJIEHHOH B
HACTOSALIEM JIOKyMEHTE.



13. PpiHOuYHAs cToMMOCTh JIGHEXKHBIX CpeACTB B pyOsIsIX cyMTaeTcsi paBHOM cymme pyoOreid,
BXOJSIIIMX B COCTaB AKTHBOB Ha JaTy OLEHKH CTOUMOCTH AKTHBOB.

14. PpiHOuYHAs cTOMMOCTH JIEHEXHBIX CPEICTB B MHOCTPAHHOM BaiioTe, a Takxke LIleHHBIX Oymar,
HOMMHHMPOBAHHBIX B HHOCTPAaHHON BAJIIOTE, CUMUTAETCS PAaBHOM CyMMe, AKBHUBAJICHTHOW pa3Mepy
JIeHe)XHBIX CPEACTB W/WIIM PHIHOYHOW cTouMocTd LleHHbIX Oymar, HOMUHUPOBAHHBIX B MHOCTPAHHOMN
Bajtote, 1o kypcy LlenrpansHoro 6anka Poccuiickoii denepariuu Ha AaTy OIICHKA CTOUMOCTH AKTHBOB,
a eCIM Ha TaKyl JaTy OIpEelelUTh KypC HHOCTPAHHOM BalIOTBI HEBO3MOXXHO, TO IO KypCy
IlenTpanpHoro Oanka Poccuiickoit denepanuy Ha IMEPBYIO ATy, MPEIMISCTBYIONIYIO JaTe OICHKH
CTOMMOCTH AKTHBOB.

15. PblHOYHAs CTOMMOCTh MapXH B pe3yjbTaTe pPACYETOB IO 3aKJIIOUEHHBIM IIPOM3BOJHBIM
(MHAHCOBBIM HMHCTPYMEHTaM oOmpezensieTcs Ha KoHer PaGouyero 1HS JaThl OLEHKH CTOMMOCTH
AKTHUBOB.

16. Ilpou3sBojHbIC (PMHAHCOBBIE HHCTPYMEHTHI OLIEHUBAIOTCS CIEIYIOIUM 00pa3oM:

16.1. OueHOYHAas CTOUMOCTb 00S3aTENBCTB MO OUPXKEBBIM (PHIOYEPCHBIM KOHTPAKTaM M OMIIMOHAM
ONpEeNIENAETCS M0 PaCYETHOM 1IEeHE COOTBETCTBYIOIIETO OPTaHU3aTOPa TOPTrOBIH.

16.2. OueHOYHAas CTOMMOCTh OO0S3aTENBCTB 1O BHEOUPHKEBBIM CPOYHBIM HHCTPYMEHTaM
MIPU3HAETCS PAaBHOM HYIIIO 10 MOMEHTA HACTYIUICHUS UX UCIIOJIHEHHUS.

17. VYopasnsromuid U YupeauTenb YHOpPaBJIEHUS BIPaBE JONOJHUTENbHBIM COTJIAIIEHUEM K
JloroBopy ITOBEpUTEIHHOTO YMPABICHUS YCTAHOBUTh MHYIO METOAMKY OIIEHKH CTOMMOCTH OOBEKTOB
JIloBEPUTENBHOTO YIIPaBICHUS.



