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HacTtoawaa MeToaWKa OLLEeHKM CTOMMOCTM aKTMBOB MPW Mpreme 1x OT YupeauTensa ynpasiaeHns, a TakKe Npu yKasaHum
NX oLeHo4YHOM cTommocTn B OT4yeTe 0 aeatenbHocTn Ynpasasatouwero OO0 «[Mb MHBecTUUMM» pa3paboTaHa B COOTBETCTBMMU
c NonoxeHnem baHka Poccnm ot 03.08.2015 r. Ne 482-1 «O eanHbIX TpeboBaHMAX K NpaBUIaM OCYLLECTBAEHMA AEATeIbHOCTA
No yNpaBAeHWIO UEHHbIMKM Oymaramu, K NOPAAKY PacKpbiTMA YnpasaawowMm WMHOOPMAUMK, a TaKke TpeboBaHMAX,
HaMNPaBAEHHbIX Ha MCKAOYEHWE KOHONMKTa MHTEepecoB YNPaBAAtOWEro» M WHbIMM HOPMATUBHbIMM MPABOBbIMW AKTaMU
Poccuinckon Pepepaumn.

1. TEPMWHblI M ONPEAENEHUA

AKTUBbI - [leHexHble cpeacTsa, LleHHble Bymaru, a Tak»Ke A0roBOpbl, ABAANOLIMECA NPOM3BOAHBIMM GUHAHCOBLIMM
MHCTPYMEHTaMM, 3aK/I0YEHHbIE B COOTBETCTBMM C JOTOBOPOM [I0BEPUTENBHOMO YNPABAEHMA.

JeHexHble cpeaCTBa - leHeXHble CPeCTBa, B TOM YMC/Ie MHOCTPaHHadA BaNtoTa, NpeAHa3HadYeHHble 414 COBepLIeHns
cLenokK ¢ LleHHbIMK Bymaramum n/mnm 3aknioueHunn oroBopos, ABAAIOWMXCA MPOU3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTAMMK,
(i) nepenasaemble W/MNM nNepefaHHble B LeENAX OCYLECTBEHWA AeATeAbHOCTM no [oBepuTesibHOMY YNpaBieHWto
Ynpasnsaowemy Yupeautenem ynpasneHus, a Takwke (i) nosyveHHble YnpasnsowMm B npouecce AeATeNbHOCTU Mo
[oBeputensHOMY ynpas/ieHuUo.

OpraHu3aTop TOProBAM - IMLO, OKasblBatoLWEe YCayru Nno NpoBeAeHM0 OPraHn30BaHHbIX TOPTOB Ha TOBAPHOM U (1K)
GMHAHCOBOM PbIHKaX Ha OCHOBAHWUM IMLEH3MM BUPMHKM UK NTMUEH3UM TOPrOBOM CUCTEMBI.

Ynpasnsawowmin (OpraHmsauma) - Obuectso ¢ orpaHuyeHHol oTeeTctBeHHOCTbio OO0 «IMB MHBECTUUMMY, UMetoLLee
NINLEH3MI0 NPOdECCUOHANBHOTO YHaCTHUKA PbIHKA LLEeHHbIX ByMar Ha OCyLLLeCTBAeHWE AeATENbHOCTM MO YNPABAEHMIO LLEHHbIMM
HBymaramu 1 npuHasLee Ha ceba 06A3aTeNbCTBA NO 4OBEPUTENBHOMY YNpaBaeHnto O6beKkTamu LOBEPUTENbHOTO YNpaBaeHUA
Yupeautena ynpasieHus;

Yypeautenb yrnpaBieHua — topuamnyeckoe nam Guanyeckoe anLLo, KOTOPOMY YNpPaBAsIOWMI OKasbiBaeT yCayrn no
ynpaBAeHWIo LeHHbIMW BymMaramm Ha OCHOBaHWM AOFOBOPA A0BEPUTEbHOIO YNpaBaeHUs.

LieHHble Bymaru - ueHHble Bymaru, B TOM YnUcae LeHHble BymarM MHOCTPAHHbIX SMUTEHTOB (C Y4ETOM OrpaHUYeHUH,
NpeayCcMOTPEHHbIX 3aKoHOAATeNbCTBOM Poccuitickon Pepepaumu), (i) nepepasaemble W/MAM nepedaHHble B LEAAX
OCYLLECTBAEHNA AEATENBHOCTU NO [loBEPUTENBHOMY YNPaB/eHMIo YNpasastolemy YupeauTenem ynpasieHns B COOTBETCTBUM
c Jorosopom, a Takxke (ii) nonyyeHHble YnpaBaaoLWmMm B NpoLecce AeATENbHOCTM No [JoBeputenbHOMyY ynpasaeHuto. Mos
LEHHbIMM ByMaramm MHOCTPaHHbIX SMUTEHTOB MOHMMAIOTCS MHOCTPaHHbIe GUHAHCOBbIE MHCTPYMEHTbI, KBa/IMGULIMPOBAHHbIE
B Ka4yecTBe UEeHHbIX bymar.

2. METOOWMKA OLIEHKK CTOMMOCTU AKTUBOB

1. O6uwas oueHOYHas CTOMMOCTb AKTMBOB MpU MNpMeme Ux OT YypeauTens ynpasnedHus / nepegade Yupeauteno
ynpasneHusa, a Takke CTOMMOCTb AKTMBOB M BeAMUYMHA 00A3aTENbCTB, MOANEXKALWMX UCNONHEHUIO 33 cYeT AKTMBOB, Npw
yKazaHuu B8 OTyeTe O AeATENbHOCTM YNPaBAAOLLEro ONpeaenatoTca UCXOAA U3 PbIHOYHOW CTOMMOCTM BXOAALLMX B COCTaB
AKTMBOB LiEHHbIX Bymar, AeHeXHbIX CPeACTB U/MAN NMPOU3BOAHbBIX GUHAHCOBLIX MHCTPYMEHTOB B COOTBETCTBUM C HACTOSALLEN
MeToAMKOM OLEHKM CTOMMOCTU AKTUBOB (Aanee — "MeToamka"). PbIHOYHAA CTOMMOCTb LiEeHHbIX Bymar onpeaenseTca Ucxoas
M3 PbIHOYHOM LieHbl 338 NOCAEAHNI TOProBbIi AeHb, NPeALecTBYOWMIA AaTe OUeHKKU, HO He Bonee 90 (OeBAHOCTA) TOProBbIxX
OHEeWM 1 He paHee AaTbl NOKyMNKu/mprema ueHHbiX bymar 8 [loBeputensbHoe ynpasieHue. B ciaydae ecam B Tederme 90
(ReBsHOCTa) TOProBbIX AHEW, NPeALEeCTBYIOWMX AaTe OLEHKM, PbIHOYHAA LeHa LeHHbIX Oymar He paccyuTblBanachb
OPraHM3aTopoOM TOProB/M, TO LeHHble Bymarn oueHmBatoTca No 6anaHCcoBON CTOMMOCTU LeHHbIX Bymar (ans Yupeautenei
yNpaBAeHUA - OPUAMYECKUX L) / CTOMMOCTU NpnobpeTerns (ana Yupeautenein ynpaaeHna — GU3NYECKnX nLL).

2. PblHOYHAA CTOMMOCTb LeHHbIX Bymar onpeaensetca no AaHHbIM TOProBOro AHA Ha TOprax opraHM3aTopa TOpros, K
TOpram Ha KOTOPOM AONYLLEHbI LileHHble ByMaru, Yba pbiIHOYHAA CTOMMOCTb onpeaensetcs. Ecam ueHHble Bymaru ZonyueHs! K
TOpram Ha HecKO/IbKMX OpraHmMsaTopax Topros, YNpaBaatoWwmMin No CBOEMY YCMOTPEHMUIO BbibMpaeT opraHM3aTopa TOPros, K
TOpram Ha KOTOPOM A0MYLLEHbI LIeHHble Bymaru, Ana onpeaeneHns PbiIHOYHOM CTOMMOCTM Bymar.

3. PblHOYHAA CTOMMOCTb LIEHHbIX Bymar, AOMYyLUIEeHHbIX K TOPram POCCUMICKMM OpraHM3aTopOM TOProB/M, MPU3HaEeTCs
PaBHOM WX PbIHOYHOW LieHe, onpeaeneHHON 3TUM OPraHM3aTOPOM TOProB/M B NOPAAKE, YCTAHOBNEHHOM 3aKOHOA4aTe/IbCTBOM
Poccuiickoi denepalimm 1 MNpasruaamm NpoBeAeHNA TOPros TaKOro OpraHmn3aTopa TOProsau.

4. PblHOYHaAA CTOMMOCTb OBAMraUMiM BHEWHMX OBAMTaUMOHHBLIX 3alMMoB Poccuiickon depepaumm, LeHHbIX Bymar
MHOCTPAHHbIX FOCYAAPCTB, LEeHHbIX Bymar MexAyHapoaHbIX GUHAHCOBbIX OPraHW3aLmMii, a Tak:Ke eBPOOBANTaLLMIA MHOCTPAHHBIX
KOMMEpPYECKMX OpraHM3aUmii NpuU3HaeTca paBHOW CpefiHeN LieHe 3aKpbiTna pbiHKa (Bloomberg generic last), packpbiBaemoi
MHGOPMaLMOHHOM cncTemolt "baymbepr" (Bloomberg).
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5. PblHOYHan CTOMMOCTb aKLLI/Il;I AONO/THNTENNbHOIO BbIMNYCKa, BK/IKOYEHHbBIX B COCTaB AKTMBOB B pe3ynbTaTe pasamelleHna
3TUX aKLI,l/Il\/‘I nyTem pacnpegeneHna cpean akuMoHepPOB MM NyTEM KOHBEPTAUUKM B HUX KOHBEPTUPYEMbBIX LEHHbIX 6yl\/\ar,
COCTaBANABLUMX AKTUBDI, NPU3HaeTCA paBHODI prHO“IHOVI CTOMMOCTH aKLLVIlZ BbIMyCKa, NO OTHOLWEHWNIO K KOTOPpOMY Takomn BbIMYCK
ABNAETCA AONONHUTE/IbHbBIM.

e  PblHOYHaAA CTOMMOCTb aKLUM AONONHUTENBHOTO BbIMYCKa, BK/IOYEHHbIX B COCTaB AKTMBOB B pe3y/bTaTe KOHBEpPTaLUK
B 3TW aKUMWM aKUMI, COCTaBAABLIMX AKTUBbLI, MPU peopraHmnsauun B popme NpUCOeamMHEHUA, NMPU3HAETCA PaBHOM
PbIHOYHOM CTOMMOCTU aKLLMI BbIMYCKA, MO OTHOLUEHWIO K KOTOPOMY TaKOM BbIMYCK ABNAETCA AOMONHUTEIbHBIM.

L4 PbIHOYHAA CTOMMOCTb o6nmra|_|,w71 AONO/IHNTE/IBHOIO BbINYCKa, BK/IKOYEHHbLIX B COCTaB AKTMBOB B pe3ynbraTe
pasmelleHna nyTem KOHBepPTaunn B HUX KOHBEPTUPYEMDbIX o6nmra|_|,m7|, COCTaBNABLINMX AKTUBDI, NPU3HaeTCA paBHOVI
prHOqHOVI CTOMMOCTHU o6nmra|_|,vn71 BbIMYCKa, MO OTHOLWEHWNIO K KOTOpPpOMY Takomn BbIMYCK ABNAETCA AONONHUTENbHbIM.

6. PblHOYHAA CTOMMOCTb aKUMii ¢ 6onblielt (MeHblleln) HOMUHAAbHON CTOMMOCTbIO, BK/IHOYEHHbIX B COCTaB AKTMBOB B
pe3y/ibTaTe KOHBEPTALMM B HUX KLU, COCTABAABLIMX AKTUBbI, MPU3HAETCA PaBHOM PbIHOYHOW CTOMMOCTM KOHBEPTUMPOBAHHbIX
aKum.

e  PblHOYHAA CTOMMOCTb aKUMi TOM Ke KaTeropumu (TmMna) C MHbIMM MpaBamM, BK/IKOYEHHbIX B COCTaB AKTMBOB B
pesy/ibTaTe KOHBEPTALMM B HUX aKUMIA, COCTaBAABLIMX AKTUBbLI, MPW3HAETCS PaBHOM PbIHOYHOW CTOMMOCTM
KOHBEPTMPOBAHHbIX aKLMIA.

L4 PbIHOYHAA CTOMMOCTb aKLI,VIlz, BK/IIOYEHHbIX B COCTaB AKTMBOB B pe3ynbraTe KOHBEPTaUUKU NpPU ﬂ,pO6ﬂeHVll/I aKLI,I/IlZ,
COCTaBAABLUNX AKTUBbI, NPU3HaeTCA paBHOVI prHO‘-IHO;I CTOMMOCTM KOHBEPTUPOBAHHbIX aKLLVIVI.

L4 PbIHOYHAA CTOMMOCTb aKLI,l/IDI, BK/IFOYEHHbIX B COCTaB AKTMBOB B pe3y/ibTaTe KOHBEPTaLMM NPKU KOHCONMAAUMM aKLI,VIlz,
COCTaBNABLMX AKTUBbI, NPU3HAETCA paBHOVI prHOLIHOlZ CTOMMOCTWM KOHBEPTUPOBAHHbBIX aKLI,IAVI.

MonoxeHns HaCToALWEero nyHKTa METOAVIKVI NMPUMEHAKTCA A0 BO3HUMKHOBEHUA prHOHHOVI LIeHbl aI-(Ll,l/Ilz, B KOTOpblE Obin
KOHBEPTUPOBaHbI aKLU WK, COCTaBABLLNE AKTUBbI.

7. PbIHOYHaA CTOMMOCTb aKUMA WUAM O0BAMraLMiA HOBOTO BbIMYCKA, BK/KOYEHHbIX B COCTaB AKTMBOB B pesysbTaTte
KOHBEPTaLMM B HWX KOHBEPTMPYEMBIX LLeHHbIX Dymar, cOCTaBAABLIMX AKTUBbI, MPU3HAETCA PAaBHOW PbIHOYHOM CTOMMOCTM
KOHBEPTMPOBAHHbIX LLleHHbIX Bymar.

MONOMKEHMA HACTOAWEro NyHKTa MeToAMKM NPUMEHAIOTCA A0 BO3HMKHOBEHMA PbIHOYHOW LEHbl akuuin (obauraumit), 8
KoTopble BblM KOHBEPTUPOBAHbLI KOHBEPTUPYEMbIE LIeHHbIe Bymaru.

8. PbIHOYHAfA CTOMMOCTb aKLMI, BKAOUEHHBIX B COCTAaB AKTUBOB B Pe3y/ibTaTe KOHBEPTALMM B HUX aKLMI, COCTaBAABLUMX
AKTWBbI, NpW peopraHmn3aummn B Gopme CAUAHWUA, NPU3IHAETCA PAaBHOM PbIHOYHON CTOMMOCTM KOHBEPTUPOBAHHbIX LEHHbIX
bymar.

L4 PbIHOYHAA CTOMMOCTb aKLI,l/IIZ BHOBb CO34aHHOrO B pe3y/ibTaTe peopraHn3aunmn B cbopMe pasaeneHna nam BblaeneHna
dKUMOHEPHOTO O6LLI,€CTBa, BK/IIOYEHHbIX B COCTaB AKTMBOB B pe3ynbTate KOHBEPTALMN B HUX aKLI,I/ll\/‘I, COCTaBABLWINX
AKTUBbI, NPU3HaeTCcA paBHOl\;I prHOL‘IHOlZ CTOMMOCTM KOHBEPTUPOBAHHbIX aKLI,MVI.

o PbIHOYHAsA CTOMMOCTb aKLUMIM BHOBb CO3/1aHHOIO B pe3ynbTtaTe peopraHn3aunn B d)op!v\e BblAeNeHNA aKUMOHEPHOIO
O6LI.LeCTBa, BK/IHOYEHHbIX B COCTaB AKTWMBOB B pe3y/bTaTe UX pacnpeeneHnd cpeam akLuMoHepoB peopraHM30oBaHHOro
dKUMOHEPHOTO O6LLLECTBa, NPU3HaeTCA paBHOl\/’I HY/HO.

o PbIHOYHaA CTOMMOCTb o6nv1rau,vu71 HOBOTO BbIMYCKa, BKAKOYEHHbIX B COCTaB AKTMBOB B pe3y/ibTaTe KOHBEPTAL MK B HUX
o6nwra|_|,v1|7|, COCTaBAABWMX AKTMBbI, PN PeopraHmn3aLmMmn SMUTEHTA TaKMX o6nwra|_|,vn7| NPU3HaeTCcA paBHOl\/JI prHO‘-IHOVI
CTOMMOCTU KOHBEPTMUPOBAHHbIX o6nv|ra|_|,v|171.

MONOMKEHMS HACTOALWEro MyHKTa MEeTOAMKM MPUMEHSAIOTCS A0 BO3HMKHOBEHMA PbIHOYHOW LEHbl YKa3aHHbIX aKLui
(obnuraumit).

9. B pacyeT CTOMMOCTM AKTMBOB, €C/IM MHOE He MpPeaycMOTpeHO MeToamKoW, MPUHMMaeTca Takke aebuTopckas
3a/10/13KEHHOCTb, BO3HMKLLIAA B PE3y/bTaTe CoBEpLUEeHWA CAeNOoK (onepauuii) ¢ AkTmeamun. TpeboBaHMs MO NOCTaBKE LEHHbIX
bymar onpeaensaTca, MCXOAA U3 OLEHOYHOM CTOMMOCTM TaKMX LIeHHbIX Bymar, B COOTBETCTBMM C METOAMKOMW, YCTAHOBNEHHOWM
B HACTOALLEM [OKYMEHTE.

e [lebuTOpCcKas 3a0/KEHHOCTb MO MPOLIEHTHOMY (KYMOHHOMY) AO0XOAYy MO COCTaBAAIOWMM AKTUBbI [EHEKHbIM
CPeACTBaM Ha CYeTax WM BO BK/J3aAaX M LEHHbIM Bymaram npuHMmaeTca B pacyeT CTOMMOCTM AKTMBOB B CyMME,
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MCYNCNEHHOW MCXOAA M3 CTaBKM MPOLEHTa (KYMOHHOrO A0X0A4a), YCTaHOBJEHHOW B A0roBope HaHKOBCKOrO CYeTa,
[0roBope 6aHKOBCKOrO BKAAAa UK pPeLleHMM O BbinycKe (0 A0NOAHUTEIbHOM BbIMYCKE) SMUCCUOHHBIX LIEHHbIX Bymar.

e [lebuTOPCKasn 3a40/1KEHHOCTb NPU3HAETCA PABHOM Hy/tO (NoralaeTca) B MOMEHT UCMNOIHEHMA CAENOK (onepauuit), B
pe3y/bTaTe COBEpPLUIEHMA KOTOPbIX OHa BO3HMKAA.

10. He BkntoyatoTcA B cOCTaB AeOUTOPCKOW 33L0/I*KEHHOCTM B COOTBETCTBMM C NYHKTOM 9 METOAMKM 1 He MPUHMMALOTCA
B pacyeT CToMmocTn AKTUBOB:

L4 00bsABNEHHbIE, HO Henosy4eHHble AMBUAEHAbI MO aKLUMAM, COCTaBAAKOWMM AKTUBbI;

®  HEeno/yYeHHbIN HAKOMAEHHbIA MPOLEHTHbIA (KYNOHHbLIM) A0X04 Mo 06AMraumam, COCTaBAAOLWMM AKTMBbI, CPOK
BbINAaTbl KOTOPOro HacTynuA, Ho 06A3aTeNbCTBA MO BbINAATE HE UCTIONHEHbI;

®  HEeMoJIly4YeHHbIN HaAKOMJEHHbIA MPOLEHTHbIN (KYMOHHbIM) 40X04 MO OO6AWUraLusam, COCTAaBAAIOWMM AKTUBbI, €Can B
OTHOLIEHWM IMUTEHTA TaKMUX 06Mraumin NpMMeHeHbl NpoLeaypbl 6aHKPOTCTBA;

L4 Ha4YMNCNEHHbIE, HO HENOJIly4YeHHble A0X0Abl MO MHBECTULLMOHHBLIM NMaAM 3aKpbITbIX MaeBbIX NHBECTULIMOHHbIX C])OH,EI,OB,
COCTaBAAOLLMM AKTUBDI.

11. CyMma ZleHeXHbIX CPeCTB Ha CYeTax M BO BKIaLaxX NPUHUMAETCA B pacyeT AKTUMBOB MO UX HOMMHa/IbHOM CTOMMOCTMU.

12. BennunHa 06a3aTenbCTB, NOA/ENKALUMX UCMONHEHWIO 33 CYET AKTMBOB, CYMTAETCA PAaBHOM CyMMe KPeamMTOPCKOM
33/L0/KEHHOCTU Ha AaTy dopmumpoBarma OT4eTa O AeAaTeNbHOCTM Ynpasasatowero. Mpu sTom 06A3aTenbcrTBa Mo NOCTaBKe
LUeHHbIX bymar onpeaenatTca, MCXoAs M3 OUEHOYHOM CTOMMOCTM TaKMX LEHHbIX Oymar, B COOTBETCTBUM C METOAMKOW,
YCTAHOB/IEHHOW B HACTOALLEM [IOKYMEHTE.

13. PblHOYHAs CTOMMOCTb JeHexHbIX CPpeacTs B pybaax cuMTaeTca paBHOM cymme pybaei, BXOAALMX B COCTaB AKTUBOB
Ha AaTy OLUEHKM CTOMMOCTU AKTUBOB.

14. PbiHOYHAs CTOMMOCTb [leHEeHbIX CPeACTB B MHOCTPAHHOW BastoTe, a Takxe LleHHbix Bymar, HOMWHMPOBAHHLIX B
MHOCTPaHHOW BaNtoTe, CYMTAETCA PAaBHOW CyMME, SKBMBANEHTHOM pasmepy JeHexHbIX CPeacTs 1/Man PbiIHOYHOW CTOMMOCTM
LleHHbIx Bymar, HOMMHMPOBAHHBIX B MHOCTPAHHOM BatoTe, No Kypcy LieHTpanbHoro 6aHka Poccuiickoit Peaepaumn Ha AaTy
OLLEHKM CTOMMOCTM AKTMBOB, @ €C/IM Ha TaKylo AaTy ONpeaennTb KypC MHOCTPAHHOM BastoTbl HEBO3MOMKHO, TO MO Kypcy
LleHTpanbHoro 6aHka Poceuiickoin deaepauum Ha nepsyto AaTy, NPeALecTsyoLLYO AaTe OLUEHKU CTOMMOCTM AKTUBOB.

15. PbIHOYHasA CTOMMOCTb MapXM B pe3y/ibTaTe PacyeToB MO 3aK/A0YEHHbIM NMPOM3BOAHBIM GUHAHCOBBLIM MHCTPYMEHTAM
onpeaenseTca Ha KoHel, Paboyero AHsS AaTbl OLEHKM CTOMMOCTM AKTUBOB.

16. MNpown3BoaHbIE PUHAHCOBbIE MHCTPYMEHTbI OLEHMBAIOTCA CAeayoWmMM 0bpa3om:

L4 OueHo4YyHaa CTOMMOCTb 0643aTenbCTB No 6I/Ip)+(€BbIM Cbb}OqepCHblN\ KOHTPakKTam M onunoHam onpeaenaeTca no
paC‘—IeTHOVI LeHe COOTBETCTBYHOLWEro OpraHn3aTtopa TOPros/in.

o OueHoYHaa CTOMMOCTb 0b6A3aTenbCTB No BHE‘6l/Ip)'KEBbIM CPOYHbIM MHCTPYMEHTAM MNPU3HAETCA paBHOVI Hynto Ao
MOMEHTa HacTynaeHna nx MCNosIHeEHNA.

17. Ynpasnswowmii 1 YypeauTtenb ynpasneHWs Bnpase AOMNOJHUTENbHbIM COrMalleHMemM K HacTosalemy [orosopy
YCTaHOBWTb MHYIO METOAMKY OLLEHKM CTOMMOCTU 06beKTOB [JOBEPUTEILHOMO YNPaBAeHMS.



