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METOJIUKA
OLIEHKH CTOUMOCTHU AKTUBOB
B IOBEPUTEJILHOM YIIPABJEHUU



1. Hacrosimast MeToinka OIEHKH CTOMMOCTH aKTHBOB B JIOBEPUTEILHOM YIpAaBJICHUH (1anee —
Mertoanka) onpeaesnser:

— MOPSIIOK OIEHKU CTOMMOCTH OOBEKTOB JOBEPUTEIHHOTO YIIPABICHUS YYPESAUTENS YIPaBICHUS
(mepenaHHbIX KIUEHTOM B JIOBEPUTEIIBHOE YIPABICHHE, a TAaKKE HAXONANIMXCA B JOBESPUTCIHHOM
VIOpaBJIeHUH IO JOTOBOPY AOBEpHUTENHHOTrO yrpasieHus) mpu ocymectBiennn OO0 UK «unesop
OuHaHe» (nanee - YNPaBISIOMU) JOBEPUTEIHHOTO YIPABICHHUS [IEHHBIMH OyMaraMu U JICHS)KHBIMU
CPEIICTBAMU YUPESAUTENSI YIpaBIcHUsI (KITUCHTA);

— nopsaok omnpeneneHus CyMMapHOW CTOMMOCTH OOBEKTOB JJOBEPUTEILHOTO YIIPABICHUSL.

2. Hacrosmas MGTOI[I/IKa MNPpUMCHACTCA B OTHOLICHWMHM BCCX JOTOBOPOB JOBCPHUTCIILHOI'O
yrpaBJICHUA, 3aKITHOYaCMbIX praBJISIIOHlI/IM C yUYpCAUTCIsIMU YIIPABJICHUA, €CJIM TOJIBKO B OTHOIICHUH
OTACJIBHOT'O KIIMEHTAa JOTOBOPOM NOBEPUTEIILHOTO YIIPABJICHUA HE IMMPEAYCMOTPEHO UHOC.

3. Hacrosimast Metoanka paspaboTaHa B COOTBETCTBHH ¢ TpeOoBaHUsAMH «llo0KeHNs 0 eUHBIX
TpeOOBaHMUIX K MPABHJIAM OCYIIECTBICHNUS AATEIBHOCTH 10 YIIPABICHHUIO IEHHBIMU OyMaramMH, K MOPSIIKY
PACKPBHITUS YHPABISIOIUM HHPOPMAIMK, a Takke TpeOOBAaHWSIX, HANPABICHHBIX HA HCKIIOUCHHE
KOH(JIUKTa HHTEPECOB YIPABIAIOLIET0», yTBepkIeHHOTO bankom Poccun 03.08.2015 3a Ne482-11.

4. CymmapHasi CTOMMOCTh OOBEKTOB [IOBEPUTEIBHOTO VIPABICHHUS YUPETUTENs YIpaBICHUS
OTpeeAeTCS KaKk CyMMa PBIHOYHOM CTOMMOCTH ILICHHBIX OyMar, COCTAaBJIIONIUX YKa3aHHBIE OOBEKTHI,
JICHOKHBIX CPEJICTB, HAXOJSAIIUXCS B JIOBEPUTEIBHOM YIPABICHHU, NECOMTOPCKON 3aJI0JKCHHOCTH IO
[IEHHBIM OyMaram W JCHEXHBIM CPEJICTBaM, 332 BBIYETOM KPEIUTOPCKOHN 3aJ0JDKEHHOCTH MO IEHHBIM
OyMaram U JICHEXKHBIM CPEACTBaM, KOTOPBIE OMPEICIIAIOTCS B COOTBETCTBHU C HACTOSIIEH MeToIuKOM.

5. 3a uCKIOYEHWEM CIy4aeB, MPsSMO MPEAYCMOTPEHHBIX T.I. 6, 7, 8 HacTosmier Mertomuky,
PbiHOYHAsT CTOMMOCTH IIEHHBIX OyMar, JOMYILEHHBIX K TOpraMm y OpraHuM3aTopa TOPrOBJIM Ha PBIHKE
LIEHHBIX OyMar — MOCKOBCKOH OUpPIKH, IPU3HACTCS PABHOU UX PbIHOUHOU YeHe (3), ONPEICIICHHOM Ha 1aTy
OILIGHKHM 3TUM OpPraHW3aTOPOM TOPTOBIH, B IOPsIIIKE, ycTaHOBIeHHOM bankom Poccun.

B cnyudae, ecnu yka3aHHbIE LIeHHbIE OyMaru He UMEIOT PhIHOYHOM 1eHHI (3), B TOM 4YHCIe, €CIH Ha
JaTy pacdyera CTOMMOCTH OOBEKTOB JIOBEPUTEIBHOTO YIPABICHUS, YKa3aHHBIM B HACTOSIIEM ITyHKTE
OpPraHU3aTOPOM TOPTOBJIM Ha PHIHKE LIEHHBIX OyMar He MPOBOAMJIKCH TOPTH, a TaKKe €CIH YKa3aHHbBIC
LICHHbIe OyMaru MCKIIOYEHBl U3 CIHMCKa LEHHBIX OyMar, JOMYIIEHHBIX K TOPraM, phIHOYHAss CTOUMOCTb
YKa3aHHBIX IIEHHBIX OyMar onpezensercs B cieIyoneM HopsIKe:

5.1. ppIHOYHAsI CTOMMOCTh MHBECTHUIIMOHHOTO Tiasi MaeBOT0 WHBECTUIIMOHHOTO ()OH/A MPU3HAETCS
PaBHOIl €ro pacyeTHOM CTOMMOCTH Ha IIOCJICAHUH TOPIOBBIA JI€Hb KAJIEHAAPHOTO MECsIa,
NPEIMECTBYIOETO MeCAlly, Ha KOTOPBI NPUXOIUTCA JaTa OINpeHeNeHHs CTOMMOCTH OOBEKTOB
JIOBEPHUTELHOTO YIIPABIICHUS,

5.2. pbIHOYHAsI CTOUMOCTD OOJIUTAIN, CPOK TIOTalIeHUs] KOTOPBIX HACTYIHJI U HEe HaXOSIIUXCS B
cocTosHUM Jedonra, MPU3HACTCA PAaBHOM:

HOMWHAIILHONH CTOMMOCTH OOJIMTAllMil - 0 MOMEHTA MOCTYIUICHUSI JIEHEKHBIX CPEJCTB B CUET UX
MIOTAIlIeHNs] B COCTaB 00BEKTOB JIOBEPUTEIILHOTO YIIPABJICHUS,

HYJIIO - C MOMEHTa MOCTYIUIEHHUs ACHEXHBIX CPEACTB B CYET MX IOTalIeHUS B COCTaB OOBEKTOB
JIOBEPUTEIILHOIO YIIPABIICHUS,

5.3 pBIHOYHAsE CTOMMOCTH OOJIMTAIlMi, CPOK TMOTAIIEHUS KOTOPBIX HACTYIHJ M HaXOJSIIIUXCS B
cocTosHuM Jedonra, onpenenseTcs Y IPaBIsSOIIMM Ha OCHOBAHUHM €0 MOTUBHPOBAHHOTO CY>KACHUS,

5.4. ppIHOYHAsI CTOMMOCTb UHBIX LICHHBIX OyMar Npu3HaeTCsl paBHOM X MOCIIEAHEH PHIHOYHOM LIeHEe
(3) (onpenesnentoii B IOPSAKE, YKa3aHHOM B MyHKTE 5.) 3a mocieaare 30 KaleHIapHbIX JAHEH, a eCiTu 3a
3TOT TEepPUOJl OHM HE WMENH DPHIHOYHOW meHbl (3), - IeHe MpHOOpEeTeHHs ATHX IIEHHBIX Oymar wid
OLICHOYHON CTOMMOCTH NPHUHSTHIX B JOBEPUTEIBHOE YNPABICHHE LEHHBIX OyMar IO aKkTy MpHeMa-
nepeaaym.

6. PpiHOWHas cTOMMOCTD OONMranMidi WHOCTPAHHBIX TOCYIAapCTB, OOJHMTallMOHHBIX 3alMOB
MEXIYHApOIHBIX (PMHAHCOBBIX OpraHM3alMid, OOJIMTalMi MHOCTPAHHBIX KOMMEPUECKHX OpraHU3alui,
pa3MmeniaeMbix 3a Tmpeaenamu  Poccuiickoit dexpepaniii B COOTBETCTBUM C 3aKOHOJATEIHCTBOM
WHOCTPAHHBIX TOCYAapCTB, a TakXKe OOJWranmuii BHEIIHWX OOJHTallMOHHBIX 3aiMOB Poccuiickoit



Odenepani  MPU3HACTCS PABHOM II€HE, PpacKphIBaeMOW HH(POpPMAIMOHHONH cucTeMor «biymoOepr»
(Bloomberg) B ciremyrormem mopsake:

- nene 3akpoiTisi BGN (Bloomberg generic last), a npu ee orcyTcTBum,

- uene 3akpbiTisi CBBT (Composite Bloomberg Bond Trader last), a mpu ee oTcyTcTBUH,

- kommosuTHo# 1eHe BVAL Mid Line (BloombergValuation).

Ilpr OTCyTCTBMU Ha JaTy OINPEACICHUS PBHIHOYHOM CTOMMOCTH YKa3aHHBIX IICHHBIX Oymar
MHPOpPMalMK O BCEX YKa3aHHBIX BHIIIE I[IEHAX, PHIHOYHAs CTOMMOCTh YKa3aHHBIX LEHHBIX Oymar
MPU3HACTCS PAaBHOM MOCIeHEN U3 YKa3aHHBIX BBIIIC IICH (ONPeIeICHHON B TTOPS/IKE, YKa3aHHOM B ITYHKTE
6.) 3a mocieqaue 30 KaTeHIAPHBIX THEH, a €CIU 3a 3TOT MEePHOJ] OHU HE UMETH HU OJHOW M3 YKa3aHHBIX
BBIIIE [EH, - IIEHE MPHOOPETEHHsI ATUX UEHHBIX OyMar HIM OIICHOYHOHW CTOMMOCTH MPHUHSTHIX B
JIOBEPHUTENBLHOE YIIpaBIeHUE IICHHBIX OyMar Io akTy mpuema-nepeaayn. g ykazaHHbIX B JAHHOM ITYHKTE
[EHHBIX OyMar MyHKT 5. HacTosmield MeTo KK He TPUMEHSIETCSI.

7. PplHOYHAas CTOMMOCTH LEHHBIX OyMar HHOCTPAaHHBIX KOMMEPHYECKMX OpraHH3aului, Kpome
yKa3aHHBIX B ITyHKTE 6., B TOM 4KCiIe, HO HE OTPAaHUYNBASCH, AKIUH HHOCTPAHHBIX aKIIHOHEPHBIX OOIIECTB,
naeB (aKUuii, J0Jieil) HHOCTPaHHBIX MHBECTHLMOHHBIX (DOHIOB, MPOILEAIINX MPOLERypYy JHUCTHHIA Ha
WHOCTpaHHOH (HOHIOBOM OMpke M HE JOMYLICHHBIX K TopraM MOCKOBCKOW OMpXH, OMpenemseTrcs 1o
OLIGHOYHOI CTOMMOCTH, OTOOpa)>XKEHHOH Ha COOTBETCTBYIOLIYIO 1Ty B OTYETE CTOPOHHET0 OpoKepa, yepes
KOTOPOTO MPHOOPETANCH TaHHBIC IIEHHBIE OyMaru.

[Ipu oTcyTCTBMM Ha AaTy ONMpeneNeHus] phIHOYHONH CTOMMOCTH YKa3aHHBIX IIEHHBIX OyMar B OTYeTe
CTOpPOHHEro OpoKepa, 4epe3 KOTOpPOro MpUOOpeTach JaHHBIE IeHHbIe Oymaru, nHpopManuu 00 HX
OLIGHOYHOI CTOMMOCTH, PHIHOUHASI CTOMMOCTh YKa3aHHBIX LICHHBIX OyMar Npu3HaeTcs paBHOU MOCIeAHEN
OLICHOYHOI CTOMMOCTH, OTOOPaKEHHOM B 0T4YETE 3TOro Opokepa, 3a nocieauue 30 KaneHIapHbIX AHEH, a
€CIIM 3a 3TOT NEpUOJ] OHU HE MMENH OLEHOYHOW CTOMMOCTH, - LIeHe IPUOOPETEHUs 3TUX IIEHHBIX Oymar
WIN OLEHOYHOM CTOMMOCTH NPHUHSTHIX B JOBEPUTEIBHOE YIPABICHUE LIEHHBIX OyMar, 1o akTy IpHeMa-
nepeaay.

8. OueHka MapKUPyeMbIX' ()BIOYEPCHBIX M ONIMOHHBIX KOHTPAKTOB, IMPOM3BOIUTCS
COOTBETCTBYIOIIMM OPraHU3aTOPOM TOPTOBIIH MTyTEM 3a4HCIICHUS W/UIIU CIIMCAHUS BapUAllMOHHON Mapixy,
YTO YBCIIMYUBACT /1 YMCHBIIACT ACHCKHBIC CPEACTBA YUPCAUTCIIA YIIPABJICHU.

PriHOYHAs CTOMMOCTH HeMapn(premez OIMMIHMOHHBIX KOHTPAKTOB IIPHU3HACTCA paBHOfI OCHE
3aKpBITUS  OINMIMOHHOTO KOHTPAaKTa, pacKpbiBaeMoi WH(MOpMAIMOHHOW cuctemon "bixymbGepr”
(Bloomberg).

9. B pacuer cToMMOCTH OOBEKTOB JOBEPUTEIHLHOTO YNPABICHUS, €CIM MHOE HE MPEIyCMOTPEHO
HacTosmel MeTonukol, MPUHUMAETCS TakKe NeOUTOpCKas 3aJ0JDKEHHOCTh, BO3HUKIIAS B pE3yJIbTaTe
COBEpIICHHS CICNIOK (OIepaluii) ¢ yKa3aHHbIMH 00bekTaMu. JleOuTopcKas 3a70/KEHHOCTh MPU3HACTCS
paBHOW HyJIO (TTOramaercsi) B MOMEHT MCIIONIHEHHS CIENOK (Omeparii), B pe3yjbTaTe COBEpIICHHUS
KOTOPBIX OHAa BO3HUKIIA.

9.1 [lebutopckas 3aJ0DKEHHOCTh MO IMPOIEHTHOMY (KYIMOHHOMY) JTOXOJY TIO COCTaBJISIONIMM
00BEKTHI JIOBEPUTEIBHOTO YIPABJICHUS JICHEKHBIM CPEJICTBaM Ha CUETax U BO BKJIAJax U IEHHBIM OyMaram
NPUHUMAETCS B pACUeT CTOMMOCTH O0BEKTOB I0BEPUTEIHHOTO YIPABICHUS B CyMME, HCUUCIIEHHON UCXOS
W3 CTaBKU MPOLEHTA (KyMOHHOTO J0X0/a), YCTAHOBJICHHOW B JOTOBOpE OaHKOBCKOI'O CYETa, JOrOBOpPE
0aHKOBCKOT'O BKJIa/la WJIM PEIIEHUH O BBIMYCKE (O JOIMOJIHUTENIEHOM BBIMYCKE) SMUCCHOHHBIX LIEHHBIX
Oymar.

9.2 Onpenernenne CTOUMOCTH AEOUTOPCKOM M KPEIUTOPCKOH 3a0/KEHHOCTD 10 HE3aBEPIICHHBIM
crenkam (B ToM ymciie o Bropoit yactu caenok PEIIO u Bropoit wactu caenok CBOIT), BeipakeHHO# B
[EHHBIX Oymarax /MM JCHEeKHBIX CPEJICTBaX B MHOCTPAHHOW BAIOTE, TAKXKE MPOU3BOJIUTCS COTJIACHO
JaHHOU MeToauKu.

10. He mpuHUMAIOTCS B pacyeT CTOUMOCTH 00BEKTOB JIOBEPUTEILHOTO YIIPABICHUS:

1 Tlox Map»upyeMBbIMHI CPOYHBIMH JIOTOBOpaMH (KOHTPAKTaMH) B LEJIAX HACTOsMIEH MeTOANKH TOHUMAIOTCS CPOYHBIE OTOBOPHI (KOHTPAKTHI),
IpeaycMaTpUBAIONIYE YIIaTy CTOPOHOU (CTOPOHAMHE) BapHAIIMOHHON MapiKu.

2 Ilox HeMapXKUPYEeMBIMI CPOYHBIME JIOTOBOPaMH (KOHTPAKTaMH) B LIEIAX HACTOSIICH MeTOINKY TOHUMAIOTCSI CPOYHBIC 0TOBOPEI
(KOHTpAKTHI), HE MPEyCMaTPUBAIOIINE YIUIATY CTOPOHOH (CTOPOHAMM) BapHAIlOHHOM MapiKH.



10.1. oObsIBIICHHBIC, HO HE MOJyYCHHBIC JUBHCH/IBI 110 aKIHM;
10.2. HayUCIECHHBIC, HO HE IOJYYCHHBIC IOXOJbI [0 WHBECTUIIMOHHBIM MasM 3aKPbITBIX MAeBBIX
WHBECTHUIIMOHHBIX (DOHJIOB.

11. Cymma JOeHEeXHBIX CpEACTB Ha CYeTaXx W BO BKJIAQJaX MPUHUMAETCS B pacueT OOBEKTOB
JIOBEPHUTELHOTO YITPABJICHUS 110 HX HOMUHAIILHOW CTOMMOCTH.

12. BelpakeHHbIE B HMHOCTPAHHOW BAIIOTE OOBEKTHl JOBEPUTEIHHOTO YIPABICHUS, a TaKXKe
o0s3aTenbCTBA MIPUHUMAIOTCS B pacdeT 1o Kypcy llentpampHoro Gamka Poccwiickoit Demeparum Ha
MOMEHT OTPEICICHHS CTOMMOCTH 00BEKTOB JIOBEPUTEILHOTO YIPABICHHUSI UM BETUYUHBI 00S3aTCIIBCTB.
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