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HacToAwana MeToaMKa OLEHKM CTOMMOCTHN aKTUBOB NPY NpUeme unx 0T YYpeamuTena ynpasaeHua, a Takxke Npu yKasaHum
MX oUeHoYHOW cTommocTn B OTyeTe o aeATenbHocTM Ynpasnawowero OO0 «HbloToH WMHBecTvuumn» paspaboTaHa B
cooTBeTCcTBMM C [NonoxeHnem baHka Poccum ot 03.08.2015 r. Ne 482-11 «O eanHbIX TpeHOBaAHMAX K NPaBUAaM OCYLLECTBEHNA
[EeATeNbHOCTM MO YMNpPaBAeHWO UeHHbIMM Bymaramu, K MNOPAAKY PackpbiTvA YnpaBasiowmm MHOOpMaumMm, a Takxe
TpeboBaHWAX, HaNPaB/EHHbIX HAa UCKIOYEHME KOHONMKTa MHTepecoB YNPaBaAoLWero» n MHbIMM HOPMaTUBHbIMK NPaBOBbIMM
akTamu Poccuiicko ®epnepaunu.

1. TEPMWHbI U ONPEAE/IEHNA

AKTMBbI - [leHe)Hble cpeacTBa, LleHHble 6yMar14, a TaKXe AOorosopbl, AaarowmMeca Npons3soaHbIMK dDI/IHaHCOBbIMI/I
NHCTPYMEHTAaMM, 3aKII04EHHbIE B COOTBETCTBUK C AOTOBOPOM AOBEPUTE/IBHOTO YyNpaBaeHUNA.

[JeHexHble cpeacTBa - JeHeXHble CPe/iCTBa, B TOM YMC/Ie MHOCTPaHHaA BaitoTa, NpeHasHayYeHHble 18 COBEpLIeHUA
COENOK C LleHHbIMKM Bymarammn v/muam 3akno4eHns 40roBOpPOB, ABASIOWMXCA NMPOU3BOAHBIMM GUHAHCOBLIMU MHCTPYMEHTAMMU,
(i) nepemasaemble W/MAM NepedaHHble B LEAAX OCYLIECTB/NIEHUA OEATENbHOCTM Mo [JOBEepUTENbHOMY YNpPasieHuo
Ynpasasouemy Yupegutenem ynpasneHus, a Takke (i) nosydeHHble YNpasasowMm B npouecce AesTeabHOCTM Mo
[osepuTensHoMy yrnpasaeHuto.

OpransaTop TOpProsau - MU0, OKasbiBatollee ycyrm no nposeaeHMo OpraHM30BaHHbIX TOPros Ha TOBApPHOM U (l/lfll/l)
d)MHaHCOBON\ PblHKaX Ha OCHOBaHWUW INLLEH3NN 6Mp>KM NAN TnueH3nm TOpI’OBOVI CnCTembl.

Ynpasnawowuin (OpraHusaumsa) - O6uecTBo € orpaHuuyeHHol oTtseTcTBeHHOCTblo OO0 «HbloTOH WMHBECTMLMMY,
MMetollee NIMLEH3MIO NPOGECCMOHANBHOMO YYaCTHMKA pPbiHKA LEHHbIX Oymar Ha OCylecTBAeHWe [eATeNbHOCTM Mo
ynpaBAeHUIO LeHHbIMKM Bymaramu M nNpuHsaBlIee Ha cebs 06A3aTenbcTBa MO A0BepuTenbHOMY yrnpasieHuto O6bekTamu
[0BEpPUTENIbHOTO yNpaBaeHKA YypeanTena ynpasaeHuns;

yqpe,qMTenb ynpaBsieHNAa — topunandeckoe mau ¢M3VI‘-{GCKOG MU0, KOTOpoOMy yI'IpaB}'IHPOLLI,I/IVI OKasblBaeT ycnayrm no
ynpaBneHUo UeHHbIMK 6yMaI'aMl/1 Ha OCHOBaHWK AOroBOpPa 40BEPUTENIbHOIO ynpasaeHUA.

LleHHble Bymaru - LueHHble Bymaru, B TOM YMcae LeHHble Bymarn MHOCTPaHHbIX SMUTEHTOB (C y4ETOM OrpaHuyeHui,
NpeaycMOTPEeHHbIX 3aKoHoAaTeNbCTBOM Poccuitckon Penepaumn), (i) nepepasaemble W/MAM NepedaHHble B UEAAX
ocylecTBNeHnUs aeATensHOCTH no JosepuTtensHOMY ynpasaeHuto Ynpasastouemy Yupeautenem ynpasneHuns B COOTBETCTBUM
¢ foroBopom, a Takske (ii) noayyeHHble Ynpasasiowmm B npouecce aeAatensHocTM no [losepuTensHomy ynpasnexuio. Mog
LeHHbIMM ByMaramm MHOCTPaHHbIX SMUTEHTOB MOHMMAIOTCA MHOCTPaHHbIE GUHAHCOBbLIE MHCTPYMEHTbI, KBaNIMPULIMPOBAHHbIE
B KauecTBe LeHHbIX bymar.

2. METOOWMKA OLIEHKKM CTOMMOCTU AKTUBOB

1. O6uaa oueHoYHas CTOMMOCTb AKTMBOB Mpu npueme ux oT YupeauTena ynpasneHua / nepepgade Yypeautento
ynpasaeHusa, a Takxke CTOMMOCTb AKTMBOB W BenMYMHa 06A3aTenbCTB, NOAJEXalMX UCMOMHEHUIO 33 cYeT AKTMBOB, Mpwu
yKasaHuu B OTYeTe O AeATeNbHOCTM YNpPaBAAOWEro onpeaensaoTca UcXoas M3 PbIHOYHOW CTOMMOCTM BXOAALWIMX B COCTaB
AKTMBOB LIEHHbIX ByMar, eHeXHbIX CPeACTB U/UAK NPOU3BOAHbLIX GUHAHCOBLIX MHCTPYMEHTOB B COOTBETCTBUW C HACTOALLEN
MeToAMKOM OLEHKM CTOMMOCTN AKTMBOB (Oanee — "MeToamKa"). PbIHOUYHAsA CTOMMOCTb LIEHHbIX Bymar onpeaenseTca ucxoas
M3 PbIHOYHOM LIeHbI 33 NOCAEAHNA TOPTroBbIA AeHb, NPeALIeCcTBYWMI AaTe OLEHKM, HO He Bbonee 90 (aeBAHOCTA) TOProBbIX
OHEeN 1 He paHee AaTbl MOKyMKu/mprema UeHHbIX Bymar B [JoseputenbHoe ynpasaeHue. B cnydae ecnm B TedeHue 90
(neBaHOCTA) TOProBbiX AHEW, MNPeALEecTBYIOWMX [AaTe OUEHKW, PbIHOYHAA LEeHa LEeHHbIX Bymar He paccyMTbiBasach
OpraHM3aTopoOM TOProB/AK, TO LEHHble Bymarn oueHuBatoTCs No 6anaHCOBOM CTOMMOCTM LeHHbIX Bymar (4n1a YupeauTtenei
yNpaBAEHMUSA - OPUAMYECKUX L) / CTOMMOCTU NpuobpeTerns (ans Yupeautenei ynpasneHna — GU3NUYecKnx auLl).

2. PbIHOYHaA CTOMMOCTb LEHHbIX Bymar onpeaenseTca no AaHHbIM TOProBOro AHA Ha TOprax opraHu3aTopa TOPros, K
TOpram Ha KOTOPOM AONYyLWEHbI LieHHble ByMaru, Yba pbiIHOYHAA CTOMMOCTb onpeaenseTcs. Ecan LeHHble Bymaru gonyLeHbl K
TOpPram Ha HECKOJIbKMX OpraHmnsaTopax TOpros, YNpasastoLWmMiA Mo CBOEMY YCMOTPEHMIO BbiBMpaeT opraHMsaTopa TOPros, K
TOpram Ha KOTOPOM AOMNYyLLEHbI LieHHble Bymaru, Ana onpeaeneHns pbiIHOYHOM CTOMMOCTH Bymar.

3. PblHOYHaA CTOMMOCTb LEHHbIX Bymar, J0MNyLIeHHbIX K TOPram POCCUMIMCKMM OpraHM3aTopOM TOProB/AM, MPU3HaeTca
PaBHOM MX PbIHOYHON LieHe, OnpeaeneHHON 3TUM OPraHM3aTOPOM TOProB/IM B NMOPAAKE, YCTAHOBNEHHOM 3aKOHO4aTeIbCTBOM
Poccuitckoit ®enepaumm  MNpasunammn NpoBeAEHNA TOProB TaKoro opraHM3aTopa TOProBau.

4. PblHOYHAA CTOMMOCTb OBAMrauMii BHELHWX O0BAUrauMOHHBbIX 3alMMOB Poccuiickon depepalin, LEHHbIX Bymar
MHOCTPaHHbIX FOCYAAPCTB, LLEHHbIX Bymar MexayHapoAHbIX GMHAHCOBbIX OPraHn3aumin, a TakKe eBPo06IMraLmMin MHOCTPAHHbIX
KOMMEpPYECKMX OpraHmM3aLmii NpMU3HaeTCa PaBHOW cpeaHel LeHe 3aKkpbiTua pbiHka (Bloomberg generic last), packpbiBaemoit
NHPOPMaLMOHHOM cucTemoin "Baymbepr" (Bloomberg).
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5. PblHOYHas CTOMMOCTb aKLI,l/IlZ AONOJTHUTENBbHOIO BbINYCKa, BK/JIKOYEHHbLIX B COCTaB AKTMBOB B pe3ynbraTte pasmelleHnA
3TUX aKLI,MlZ nyTem pacnpeaeneHma cpean akunMoHepoB UM NyTeM KOHBepTauun B HUX KOHBEPTUPYEMbIX UEHHbIX 6yr\/\ar,
COCTaBAABLUMX AKTUBBI, NpU3HaeTCcA paBHOﬁ prHOHHOVI CTOMMOCTH aKLLVIVI BblNYCKa, MO OTHOWEHWNIO K KOTOpOMY Takom BbIMYCK
ABNAETCA AONO/THUTE/IbHbBIM.

L4 PbIHOYHaA cToMmocTb aKLl'l/IlZ AO0MNO/IHUTE/TbHOTO BbIMYCKa, BK/TKOYEHHbIX B COCTaB AKTNBOB B pe3ysbTaTe KOHBEPTALUNK
B 3TN aKUunn aI-(LI‘l/Il‘/JI, COCTaBAABLIMX AKTUBDI, npn peopraHnsaunmn B d)opN\e npncoeanHeHnAa, NpmnsaHaeTca paBHOVI
prHO‘{HOVI CTOMMOCTHU aKLI‘VIlZ BbIMyCKa, MO OTHOWEHNKO K KOTOPOMY TaKkoMm BbIMYCK ABNAETCA AOMNONHUTENIbHbIM.

o PbIHOYHaA cTOMMOCTb O6/'II/IFaLI‘VIl7I AOMNO/THNTE/IbHOTO BbIMYCKa, BK/AKOYEHHbIX B COCTaB AKTMBOB B pesynbTaTte
pasmeleHnAa nytem KoOHBepTaunn B HUX KOHBEPTUPYEMbIX o6n|/1ra|_|,|/1|51, COCTaBAABWMX AKTMBSI, NPU3HaeTCcA paBHOIZ
prHOLIHOIZ CTOMMOCTHU o6nv1rau,vu71 BbIMyCKa, NO OTHOLWEHNIO K KOTOPOMY Takow BbIMNYCK ABNAETCA AONO/IHUTE/IbHbIM.

6. PblHOYHaA CTOMMOCTb aKuMi1 ¢ Bonbliel (MeHbluel) HOMMHAABbHOM CTOMMOCTBIO, BKKOYEHHbIX B COCTaB AKTMBOB B
pesynbTaTe KOHBEPTALMM B HUX aKLMIM, COCTABNABLWMX AKTUBbI, NPU3HAETCA PABHOM PbIHOYHOM CTOMMOCTU KOHBEPTUPOBAHHbIX
aKUMM.

L4 PbIHOYHaA cToMMOCTb aKLIMlZ TOM Xe KaTeropmmn (TVII'Ia) C MHbIMW NpaBamMu, BK/IKOYEHHbLIX B COCTaB AKTNBOB B
pe3ynbrtate KOHBEPTAUUMM B HUX aKLI,I/IVI, COCTaBNABLIMX AKTUBbI, NPU3HaeTCA paBHOVI prHOHHOVI CTOMMOCTHU
KOHBEPTMPOBAHHDbIX aKLI,VIVI.

L4 PbIHOYHaA cToMmocCTb aKLI‘l/IVI, BK/IIOYEHHbIX B COCTaB AKTWBOB B pe3ynbTaTe KOHBEPTAUUK NMpn ,D,pO6J'IeHVIVI aKLLVIl\/II,
COCTaBANABLIMX AKTUBBI, NPU3HaeTCcA paBHOlZ prHOHHOVI CTOMMOCTM KOHBEPTUPOBAHHbIX aI-(LI,VIlZ.

L4 PbIHOYHaA cToMmocTb aKLLVIl\/‘I, BK/IHOYEHHbIX B COCTaB AKTMBOB B pe3ysibTate KOHBEPTAUMK MPKN KOHCONMAaunn aI-(LI,l/IlZ,
COCTaBANABLIMX AKTUBBI, NPU3HaeTCcA paBHOVI prHO‘JHOVI CTOMMOCTM KOHBEPTUPOBAHHbIX aKLIMVL

[onoxeHna HacToAwero NyHkTa MeToaMKM NPUMEHAKTCA A0 BO3HMKHOBEHMA prHO‘-{HOVI UEeHbl aKkuui, B KOTOpble Bbinn
KOHBEPTMPOBAHbI aKLLMKM, COCTaBAABLLUME AKTUBDI.

7. PbIHOYHAA CTOMMOCTb aKUMK MAM 0BAMrauMii HOBOFO BbIMYCKa, BK/OYEHHbIX B COCTaB AKTMBOB B pe3y/bTaTe
KOHBEPTALMM B HUX KOHBEPTMPYEMbIX LEHHbIX Bymar, coCTaBAABLUMX AKTUBbLI, MPU3HAETCA PABHOW PbIHOYHOWM CTOMMOCTH
KOHBEPTMPOBAHHbIX LIEHHbIX Bymar.

MoNoXKeHUa HacToallero nyHKkTa MeTOAMKM MPUMEHAIOTCA A0 BO3HUMKHOBEHMSA PbIHOYHOM LeHbl akumii (obauraumi), s
KOTopble OblAn KOHBEPTUPOBaHbLI KOHBEPTUPYEMbIE LiEHHbIE Bymari.

8. PblHOYHAA CTOMMOCTb aKLMiA, BKAOYEHHbIX B COCTaB AKTUBOB B pe3y/ibTaTe KOHBEPTALMM B HUX aKLMIA, COCTaBAABLLMX
AKTVBbI, NPU peopraHMsaumm B Gopme CAUAHUA, NPU3HAETCA PaBHOM PbIHOYHOM CTOMMOCTM KOHBEPTUPOBAHHbBIX LIEHHbIX
bymar.

o PbIHOYHaA cTOMMOCTb aKLI,l/Il‘/ﬁ BHOBb CO34aHHOrO B pe3y/ibTaTe peopraHn3aunm B d)opN\e pasaeneHna nan sblaeneHnA
aKUMOHepPHOro O6L1_L€CTBa, BK/IHOYEHHbIX B COCTaB AKTMBOB B pe3ynbTtaTe KOHBepTaunn B HUX aKLJ,lAl\/‘I, COCTaBAABLINX
AKTUBSbI, NPU3HaeTCA paBHOIZ prHOLIHOl\/‘I CTOMMOCTN KOHBEPTUPOBAHHbIX aKLLl/IlZ.

L4 PbIHOYHaA cToMmocTb aKLI,VIVI BHOBb CO34aHHOrIO B pe3y/ibTate peopraHn3aunn B d)oplv\e BblAENNEHNA aKUMOHEPHOro
O6U.LeCTBa, BKJ/IIOYEHHbIX B COCTaB AKTWMBOB B pe3y/ibTaTe UX pacnpeeneHnd cpeamn akLMOHepoB peopraHnM3oBaHHOMo
adKUMOHEPHOTO O6LLI,ECTBa, NPU3HaeTCcA paBHOVI HY /1O,

L4 PbIHOYHadA cToMmocTb O6/'IMI’8LI,MVI HOBOTO BbIMYCKA, BK/IKOYEHHbIX B COCTaB AKTMBOB B pe3y/ibTaTe KOHBEPTALMN B HUX
o6nmrau,m?1, COCTaBNABWMX AKTUBbI, NPW PEOPraHM3aLLMM IMUTEHTA TaKUX O6ﬂMFaLI,MVI NPU3HaEeTCA paBHOVI prHOLIHOlH
CTOMMOCTM KOHBEPTMPOBAHHbIX o6nmrau,m51.

MONOMKEHMA HACTOALWEro MyHKTa MeToAMKM MPUMEHAIOTCA A0 BO3HMKHOBEHMWS PbIHOYHOM LEHbl YKa3aHHbIX aKumi
(obnuraumin).

9. B pacyeT CTOMMOCTM AKTVMBOB, €C/AM MHOE He NpeaycMOTpeHOo MeToaMKOM, MPUHUMAEeTCA TakKe aebutopckan
33J0/5KEHHOCTb, BO3HMKLLIAA B Pe3y/ibTaTe COBEPLUEHWS CAeNOK (onepauuii) ¢ AkTusamun. TpebosaHMsa MO NOCTaBKe LEeHHbIX
bymar onpeaenatoTcs, MCXOAA M3 OLEHOYHOM CTOMMOCTM TaKMX LIEHHbIX Bymar, B COOTBETCTBMM C METOAMKOW, YCTAHOBNEHHOW
B HACTOALLEM [JOKYMEHTE.

o [lebuTOpCKas 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) A0XO4Yy MO COCTaBAAOWMM AKTUBbLI AEHENKHbIM
CPeACTBaM Ha CYeTax M BO BK/Jadax M LEHHbIM Bymaram npuHumaeTca B pacdeT CTOMMOCTM AKTMBOB B CymMe,
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NCYMUCNEHHOM MCXOAA M3 CTaBKM npoueHTa (KVI'IOHHOI'O ,a,oxo,u,a), yCTaHOB/'IeHHOPI B Aorosope H6aHKOBCKOTO CYeTa,
aorosope 6aHKOBCKOro BKNada Uan peleHnn o Bblnycke (O AO0NO/IHUTE/TbHOM BbII'IYCKe) SMUCCNOHHDbIX LLEeHHbIX 6YMaI'.

o [lebuTOpCKan 3a0/MKEHHOCTb NPM3HAETCA PaBHOW Hy/1tO (NOralaeTcs) B MOMEHT UCNONHEHWA CAENOK (onepauunit), B
pesy/bTaTe COBEPLIEHMA KOTOPbIX OHa BO3HMKAA.

10. He BKAtoYatoTcA B cOCTaB AeBUTOPCKOMN 3a10/IKEHHOCTU B COOTBETCTBUM C MYHKTOM 9 METOAMKM M He MPUHUMAtoTCA
B pacyeT CTOMMOCTHN AKTUBOB:

L4 O6'bF|B/'IEHHbIe, HO HenoJsiy4eHHble AnBnaeHdbl Mo akUMAM, COCTaBAKLWMM AKTUBbI;

®  Henosly4YeHHbIn HAKOMMEHHbIM MPOLEHTHbIM (KYMOHHbIK) A0X0A Mo 06AMraumaAMm, COCTaBASIOWMM AKTUBbI, CPOK
BbIN/aTbl KOTOPOro HACTYMW/, HO 06A3aTe/IbCTBA MO BbINAATE HE UCMOMHEHbI;

®  Henosly4YeHHbI HAaKOMAEHHbIW MPOLEHTHbIM (KYMOHHbIM) A0X04 MO 06AMraumam, COCTaBASIOWMM AKTUBLI, €Cin B
OTHOLIEHUWN IMUTEHTA TaKMX 0BUraUmMii NPUMeEHEHbI NpoLeaypbl OaHKPOTCTBA;

®  HAYMC/EHHbIE, HO HEMO/yYEHHbIE 10XO/bl MO MHBECTULMOHHbBIM NMasM 3aKPbITbIX MAeBbIX MHBECTUUMOHHbLIX POHAOB,
COCTaBAAOWMM AKTUBbI.

11. CyMma AeHeXHbIX CpeACTB Ha CHeTax M BO BKAa4axX NPMHUMAETCA B pacyeT AKTMBOB NO MX HOMWHANbHOM CTOMMOCTW.

12. BeanyuHa O6ﬂ3aTe}'|bCTB, noanexalmx MCNONHEHMIO 33 c4eT AKTMBOB, CYMTaeTcCA paBHOﬁ cymme erAMTOpCKOﬁ
3340/ KeHHOCTM Ha AaTy d)OpN\l/IpOBaHMFl OT4yeTa 0 AeATENbHOCTH yl'lpaB/'IﬂK)LU,el'O. |_|pl/l 3Tom 06A3aTenbCcTBa MO MOCTaBKe
LEHHbIX 6yN\ar onpeaenAarTca, ncxoaa m3 OLLeHOLJHOVI CTOMMOCTUN TakKMX LEHHbIX 6yN\ar, B COOTBETCTBUU C MeTO,CI,MKOVI,
yCTaHOBJ'IEHHOlZ B HaCToALWEM OOKYMEHTE.

13. PbIHOYHasA CTOMMOCTb [eHeMHbIX CpeacTs B pybaax cuMTaeTcs paBHOM cymme pybiiei, BXOAALLMX B COCTaB AKTMBOB
Ha ATy OLUEHKM CTOMMOCTU AKTUBOB.

14. PbiHOYHAs CTOMMOCTb [leHEeKHbIX CPeACcTB B MHOCTPAHHOW BantoTe, a TakKe LieHHbix Bymar, HOMUHMPOBAHHDbIX B
MHOCTPaHHOW BaNtOTe, CYMTAETCA PABHOM CyMMe, SKBMBANEHTHOM pasmepy [eHexHbiX CpeacTs u/Mam pbiHOYHOM CTOMMOCTH
LleHHbIx Bymar, HOMMHMPOBAHHbIX B MHOCTPaHHOW BatoTe, No Kypcy LleHTpanbHoro 6aHka Poccuitickoit desepaumm Ha aaty
OLEHKM CTOMMOCTM AKTMBOB, @ €C/M Ha TaKylo 4aTy OnpefenunTb Kypc MHOCTPAHHOW BatoTbl HEBO3MOXKHO, TO MO Kypcy
LleHTpanbHoro 6aHka Poccumitckoi ®egepaumnm Ha Nepsyto AaTy, NPeaLecTByOWY0 AaTe OUEHKM CTOMMOCTH AKTUBOB.

15. PbIHOYHaA CTOMMOCTb Map»M B pe3y/ibTaTe PacyeToB MO 3aK/A0UYEHHbIM NPOU3BOAHBIM GUHAHCOBBLIM MHCTPYMEHTAM
onpeaenseTcs Ha KoHel, Paboyero AHA AaTbl OUEHKM CTOMMOCTM AKTUBOB.

16. MpomrzBoaHble GUHAHCOBLIE MHCTPYMEHTbI OLEHMBAIOTCA CeayHoLmMM 06Pa3om:

o OueHoYHaa CTOMMOCTb 00653aTeNbCTB Mo 6l/1p)'KeBbIN\ C])bloqepCHbIM KOHTPakKTamM M onumoHam onpegenAaeTca no
pacquHoM LLeHe COOTBETCTBYIOLWLEro opraHmnM3atopa Toprosaun.

e  OUEHOYHas CTOMMOCTb 00A3aTeNIbCTB MO BHEOMPIKEBLIM CPOYHBIM MHCTPYMEHTAM MPU3HAETCA PaBHOW Hy/0 A0
MOMEHTA HaCTYMNAEHMS UX UCMONHEHUA,

17. Ynpasnsiowmii U YypeauTenb ynpasneHua BNpase AO0MNOJHUTE/NbHbIM COrnalleHnem K HacTosuemy [orosopy
YCTaHOBMUTb UHYIO METOAMKY OLEHKM CTOMMOCTU 06bEeKTOB [lOBEPUTENBHOIO YNPaBAEHUS.



