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A JlokoHBecCT

YNPABNEHUE AKTUBAMWU

1. HactoAwaa meToaMKa OUEHKM CTOMMOCTM OOBEKTOB [A0BEPUTENbHOIO ynpaBneHusa (ganee —
MeToanka) pa3paboTaHa B COOTBETCTBMM C TpeboBaHUAMM [10N10XKeHMA O eANHbIX TPeOOBaHUAX K
NpaBuMiam OCYLLECTBNEHUA LEATENbHOCTM NO YMNPaBAEHWUIO LEHHbIMW bBymaramu, K nNopAgKy
PacKpPbITUA YyNPaBAAIOWMM MHPOPMaLMKM, a TaKkKe TPebOBaHUAX, HAaNPaBNEHHbIX HAa UCKAOYEHNE
KOHQIMKTA MHTEPECOB YNPaBAAIOLWErO, yTBepXKAeHHOro Mpukasom baHka Poccum ot 03.08.2015 N
482-M.

2. MeToamKa ABnAeTcA eauMHON ONA BCeX ydpeauTenei ynpasaeHUA, ecin MHoe He YCTaHOBAEHO
AOroOBOPOM [,0BEPUTE/IBHOTO YNPaBAEHMSA, B YAaCTU OLLEHKN CTOMMOCTM O6BEKTOB A0BEPUTE/IBHOTO
yNpaB/ieHNA B CNeAylLWMX CaydanaX, BO3HUKAKOWMX MPU OCYLLECTBJEHUM AeATeSIbHOCTM Mo
yrnpaBAeHMO0 LEeHHbIMW ByMaramm Ha OCHOBaHMM A0OroBOpa AOBEPUTENIBHOTO yNpaBaeHus (ganee
— [oroBop), 3aKNOUYEHHOrO MeXay ydpeautenem ynpasnenus (ganee — KnmeHnt) n AO «J1oko-
NHBecT YA» (panee — Ynpasnsatowmi):

* Mpu nNpueme 0H6BHEKTOB AOBEPUTE/IbHOTO YNpPaBAEHUA Ha AaTy Npuema B AOBepuUTesbHOe
ynpas/ieHue;

* npwu BbiBOAE 0O6HEKTOB AOBEPUTENBHOIO YNPaBAEeHMA Ha [ATy BbiBOAA U3 A0BEPUTE/IbHOIO
ynpasaeHus;

® PW YKa3aHUM OLEHOYHOM CTOMMOCTU OOBEKTOB A40BEPUTENLHOMO YNpaBAeHUA B OTYETE O
AEeATeNbHOCTM MO AOBEPUTENBHOMY YNPaBAEHUIO LLeHHbIMK Bymaramu, npeaocTaBasieMoMy
KnueHty B cootBetcTBuM ¢ JoroBopom (panee — Otyer);

* npwu pacyéte goxoga KnneHTta 1 BosHarpaxgeHua Ynpasaatowero.

3. B uenax HacToAwen MeToauKn nop oOb6bEKTamMM [0BEPUTENbHOrO YNpasBAeHUA NOHMMALOTCA
[leHEeXKHble CpeacTBa, B TOM YMCNe MHOCTPaHHas BantoTa M/MAU LeHHble bymaru, nepepaHHble
KnneHtom Ynpasnstowemy B 0BepUTENbHOE yNpaBAeHMe, a TaKKe AeHeXHble cpeacTsa, B TOM
4yncne MHOCTPAHHAA BaNoOTa, LeHHble Bymaru, nHble GUHAHCOBbLIE MHCTPYMEHTbI, UMYLLECTBO U
MMYLLLECTBEHHbIE NPaBa, NPUobpeTeHHbIe U/UAKN NoNYYEeHHble YNPABAAIOLWMM NPU OCYLLECTBNEHUU
A0BEPUTENBHOIO YyNpPaBAEHUA.

4. O6beKTbl NepepalroTcA B [AOBEPUTENIbHOE YMNpPaBAEHWE W BO3BPALLAOTCA W3 [O0BEPUTENBHOrO
ynpaBieHWA No OLEHOYHOW CTOMMOCTMW.

OugeHoYHasA CTOMMOCTb 06BEKTOB, NepeAaBaeMbiX B 4OBEPUTENIbHOE YNPaBAEHWE, PACCUNTbIBAETCA
KaK CYMMa O€eHENXHbIX CPeaCTB, BKOYAA MHOCTPAHHYIO BANOTY, U OLLEHOYHOM CTOMMOCTM LLEHHbIX
6ymar M WHbIX GUHAHCOBbLIX MHCTPYMEHTOB Ha AAaTy nepefayn OOBEKTOB B [0BEpUTENIbHOE
ynpasneHue.

OugeHOYHasA CTOMMOCTb OOBLEKTOB MpW BbIBOAE OOBLEKTOB W3 [0BEPUTENBHOrO YNpaBAeHUA
(Bo3BpaTe BCeX MM YacTM 0OBEKTOB YNpPaBAEHMSA) PACCUMTbIBAETCA KaK CYMMa AeHEXKHbIX CPeACTB,
BK/IHO4AA MHOCTPAHHYHO BA/IOTY, M OLEHOYHOM CTOMMOCTM LeHHbIX Bymar Ha AaTy BbIBOAA 0ObeKTOB
13 AOBEPUTENBHOIO YNPaBAEHUA, C y4eTOM CyLLecTByoWwmx 06a3aTenbcTs no Jorosopy.

5. OueHo4YHaa CTOMMOCTb OOBEKTOB YMpPaB/ieHMA B LENAX YKa3aHWA UX OLEHOYHON CTOMMOCTM B
OTyeTe YNpaBAAOLWErO PacCUMTbIBAETCA KaK CYMMa AEHEKHbIX CPeaCTB, BKAKOUYAA MHOCTPAHHYHO
BA/NOTY, OLEHOYHON CTOMMOCTM LEHHbIX Bymar M MHbIX PUHAHCOBbLIX MHCTPYMEHTOB, a TaK¥Ke
o0b6A3aTenbcTB M TpeboBaHMI NO 3aKNOYEHHbIM B MHTepecax KameHTa caenkam, obasatenbcts
KnneHta no onnate Bo3Harpa*kaeHWa YNpasaawoLLero n BO3meLLLeHMA pacxoaos, MPoun3BeaeHHbIX
YNpasaaowmm npun ocyLLLecTBAEHNM 40BEPUTENBHOTO YNPaBaeHUA.

6. OueHo4YHasa CTOMMOCTb LeHHbIX Bymar B Lenax MeToanku onpeaenseTca cneayowmm obpasom:
6.1. Mo foNroBbIM LLeHHbIM Bymaram (3a UCKAOYeHMEM LeHHbIX Bymar, yKa3aHHbIX B MyHKTe 6.2 1

6.3 MeTtoauku), gonyuweHHbiMm K Topram Ha [MAO MockoBckas Bbuprka, B Tom uucne no
[ONTOBbIM LEeHHbIM Bymaram WMHOCTPaHHbIX 3MUTEHTOB M obauraumam MwuHUcTepcTBa
¢duHaHcoB Poccuiickon depepaunn, HOMMHUPOBAHHLIM B MHOCTPAHHOM BantoTe, OLEHOYHanA
CTOMMOCTb OnpeaenfeTca no cpeaHessselweHHoN ueHe (WAPrice), cnouslueica Ha Toprax

NMAO MocKoBcKaa bup)ka Ha p[aTy OULEHKM, a MNpU ee OTCYTCTBMM — MO Noc/AeaHel
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cpeaHes3BelleHHoM UeHe (WAPrice), paccuntanHom MAO MockoBckas Bupxa 3a Becb nepuog,

6.2. N0 [ONrOBbIM LEHHbIM Oymaram MHOCTPAHHbIX 3SMWUTEHTOB, a TaKXe obauraumam
MuHuctepctea ¢uHaHcoB Poccuiickot dPepepaunv, HOMUHUPOBAHHBIM B MHOCTPAHHOM
Ba/NtOTe, He AONYyLEeHHbIM K Topram Ha NMAO MockoBckan bupika (3a MCKAOYEHMEM LEHHbIX
Bymar, yKasaHHbIX B NyHKTe 6.3 MeToauKu):

6.2.1. OouUEHOYHas CTOMMOCTb OnpeaensdeTcs No cpegHeB3BelleHHOW UueHe (AvgPrice),
paccyMTaHHOMW Ha AaTy OUEHKM B COOTBETCTBMM € meToamkoi Cbonds Estimation
NHbOopmMaunoHHOM cnuctembl Cbonds;

6.2.2. Bcnyyae OTCyTCTBMA LLEHbI, YKa3aHHOW B NyHKTe 6.2.1 MeToAMKM, OLLeHOYHAsA CTOMMOCTb
onpeaenseTca No cpegHen LeHe 3akpbiTna (Bloomberg generic Mid/last), packpbiToit
MHPOPMaLMOHHbIM areHTcTBom «Bloomberg» (BGN');

6.2.3. Npu OTCYTCTBMM HA AATYy OUEHKM UEH, NpeayCMOTPeHHbIX NyHKTamu 6.2.1 un 6.2.2
MeToaMKK, OLEeHOYHaa CTOMMOCTb OMnpeaensaeTca MO LeHe Ha MocaefHIo AaTty, Ha
KOTOpYo YNpasaatowmm NnpoBoANIaCh OLEHKa B NOpAAKe, yCTAaHOBAEHHOM NyHKTOM 6.2.1
n 6.2.2 Metoguku.

6.3. Mo goNroBbIM UEHHbIM Bymaram WMHOCTPaHHbIX SMUTEHTOB, CBA3AHHbIMU C POCCUUCKMMMU
IOPUANYECKMMU NNLLAMWN, KOTOPbIE YYUTbIBAKOTCA B POCCUMCKUX AEN03nTapuax 6es3 yyactms
HPA:

6.3.1. ouUeHO4YHana CTOMMOCTb onpeaensaeTca no nHamMkatusHon ueHe MIFID Il Source 2 (APA,
Post-trade reporting), paccyMTaHHOM Ha [aTy OLEHKU B COOTBETCTBMWU C METOAUKOM
nHdopmaumoHHoM cnctembl Chonds;

6.3.2. Npu OTCYTCTBMM Ha [ATy OLEHKWU LeH, NpeayCMOTPeHHbIX NMyHKTOm 6.3.1 MeTtoaunku,
OLEHOYHAA CTOMMOCTb ONpeaenseTcs MO LEeHe Ha NOCNedHIo AaTy, Ha KOTopyto
YnpasnawowmMm npoBoAMNacb OUEHKa B MNOpAAKe, YCTAaHOBAEHHOM RyHKTOm 6.3.1
MeToguKku.

6.4. OueHo4YHasA CTOMMOCTb CTPYKTYPHbIX HOT MPUHMMAETCA PaBHON UX HOMWHA/IbHOM CTOMMOCTMW.

6.5. Mo akuMAM M Aeno3UTapHbIM PACMNCKaM POCCUMCKUX SMUTEHTOB, aKUMAM M AeN03UTapPHbIM
pacnMcKam MHOCTPAHHbIX SMUTEHTOB, CBA3aHHbIX ¢ Poccuiickon deapepaumeit (B Tom uncne,
MECTOM MPEUMYLLECTBEHHOIO BEAEHUS MMMU XO3ANCTBEHHOM AEATENIbHOCTU WAM MECTOM
NPENMYLLLECTBEHHOIO U3B/IEYEHUA UMW NPUOLIAN OT AeAaTenbHOCTM ABnsetca P®), a Takxke
nasam naeBblX NHBECTULMOHHbIX POHA0B, AONYLWEHHbIX K Topram Ha MAO MocKoBckaa bupiKa,
OLLeHOYHaA CTOMMOCTb onpeaenseTca no cpegHeB3pelweHHoM ueHe (WAPrice), cnoxuslieincs
Ha Toprax MAO MocKoBcKaa buprka Ha gaTy OLEHKM, a NpM ee OTCYTCTBUM — NO Noc/ieaHel
cpeaHes3BelleHHoM UeHe (WAPrice), paccuntanHom MAO MockoBckas Bupxa 3a Becb nepuog,

6.6. Mo akuMAM U Aeno3uMTapPHbIM PACIMCKAM MHOCTPAHHbIX SMUTEHTOB (KPOME YKa3aHHbIX B M.
6.5.), a TakXe naam (akKumsam) MHOCTPaHHbIX GOHA0B OLLEEHOYHAA CTOMMOCTb OnpeaenseTca no
cpeaHeB3BelleHHOM LeHe (AvgPrice), a npu ee oTcyTcTBUM NO LieHe 3aKpbiTvA (LastPrice),
CNOXKMBLUEMCA Ha TOprax MHOCTPaHHOW (poHAO0BOM OUMPXKM Ha AaTy OLEHKWU, Ha KOTOpOW
YKa3aHHaA ueHHaa 6ymara npowna npoueaypy SMCTUHIA, U PACKpbITbiX MHOOPMALMOHHOM
cuctemolt Cbonds. B cnyyae, ecnm LeHHas bymara npolia npoueaypy MCTUHTA Ha ABYX UK
6onee MHOCTPaHHbLIX GOHAOBbLIX BUPIKaX, OLEHOYHAsA CTOMMOCTb OMpesenseTca no UToram
TOProB Ha MHOCTpPaHHOW POHA0BOM bUpKe, KOTopan ABNAETCA OCHOBHOM A1 AaHHOWN LeHHOM
bymaru.

6.7. Mo ueHHbIM Bymaram, NO KOTOPbIM HEBO3MOMKHO OMNPeAeNnTb OLEHOYHYH CTOMMOCTb B
COOTBETCTBUMU C NYHKTaMK 6.1-6.3 MeToaMKM OLEHOYHAA CTOMMOCTb, MPUHMMAETCA PaBHOM
6aN1aHCOBOM CTOMMOCTM LLEHHbIX ByMar nam cToMmocTu npuobpeTeHns LeHHbIX Bymar, a npu
OTCYTCTBMM TAaKOBbIX — HOMWHANbHON CTOMMOCTH.

6.8. OueHo4YHasas CToMMmOCTb obaurauun, onpegensdemas B COOTBETCTBUMM C MyHKTamu 6.1-6.3

MeToauKKn, onpeaensieTca C y4eTOM HAKOMMEHHOro MNPOLEHTHOro (KynoHHoro) goxoaa,
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PaCcCYMTAHHOrO Ha AaTy onpeaeneHnsa OLEHOUYHOM CTOMMOCTU, UCXOAA N3 KYNOHHOM CTaBKM MO
COOTBETCTBYIOLLEMY BbINYCKY 06/1MraLmMn, yCTaHOBNEHHOM Ha TEKYLLUWI KYNOHHbIN Nepuoga,
6.8.1. lMpw onpeaeneHnm oLEeHOYHOM CTOMMOCTN 06AMraumiA B pacyeT He BKIOYaeTca CyMMa

HaKOMN/MIEHHOrO NPOLEHTHOro (KYNOHHOro) AoxoAa No 06 Anraunam B caydae:

- ony61MKoBaHMA B COOTBETCTBUM C PpeaepanbHbIMM 3aKOHAMM U MHbIMU HOPMATUBHbBIMU
npaBoBbIMM aKTaMmu Poccuinckon Pegepaumm cBeAEHUM O MPOCPOYKE UCMONHEHUA SMUTEHTOM
0b6A3aTenbCTBa MO BbIN/IATe YKA3aHHOrO A0X04a WM CBEAEHUMA O MPUMEHEHUN K IMUTEHTY
npoueaypbl 6aHKPOTCTBA;

- MONIYyYEHUA OT AEeN03MTapusa, OCYLLECTBAAIOLWEro yYeT AaHHOW obauraumMm ceeaeHuii o
NPOCPOYKE WUCNOJHEHUA IMUTEHTOM 06A3aTenbCTBa MO BbINJIATe YKAa3aHHOrO A0Xo4a WU
CBEeAEHWNIN O MPUMEHEHUN K SMUTEHTY Npoueaypbl 6aHKPOTCTBa.

CTaBKa HAKOMJ/IEHHOro NMPOLEHTHOro (KynoHHOro) goxoga no obauvrauMam npusHaetca
PaBHOM HY/O C AaTbl MONYYEHWUA YKAa3aHHbIX CBEAEHUIM M PACNPOCTPAHAETCA, B TOM YMCAE, HA
byaywme KynoHHble nepuoabl BNAOTb A0 HaAJ/EXKALLEro NosHOr0 MCNOJIHEHUA SMUTEHTOM
06A3aTeNbCTB B OTHOLWEHMW BbINAATbl MPOCPOYEHHOrO HAKOM/IEHHOrO MNPOLLEHTHOro
(KynoHHoOro) goxoaa.

6.8.2. OueHoYyHaa CTOMMOCTb CTPYKTYPHbIX HOT He BKAKOYAeT CyMMbl HAKOMJIEHHOro

NPOLEHTHOro (KYyNoHHOro) Aoxoaa.

OugeHOYHasA CTOMMOCTb OTKPbITbIX MO3ULMIA NO CPOYHBIM KOHTPAKTaM NPUHMMAETCA PAaBHOM HY/HO.
OugeHOYHasA CTOMMOCTb LEHHbIX Oymar, BK/OYEHHbIX B COCTaB MMYyLLECTBA B pe3ynbTaTte
KOHBEPTALUM B HUX KOHBEPTUPYEMbIX LLEHHbIX Bymar, Npu3HaeTca paBHOM OL,EHOYHOM CTOMMOCTH
KOHBEPTUPOBAHHbIX LLEHHbIX ByMar, CKOPPEKTUPOBAHHOM Ha KO3PDULUMEHT KOHBEPTALLMM B CNy4aE,
ecnn oH onpegeneH. MNoONoOXeHUA OAHHOrO MNYHKTA MPUMEHAITCS A0 AaTbl BO3SHWMKHOBEHUA
PbIHOYHOM LLEHbI LEeHHbIX Bymar, No/lyd4eHHbIX B pe3y/ibTaTe KOHBEpPTaLUMK.

OueHKa BKNaZoB B pybnax B KpeaUTHbIX OPraHM3auMaxX OCYyLLecTBAAeTCA Mcxoaa M3 CYyMMbl
AEHEXHbIX CPeAcTB, B TOM YMCAe MHOCTPAHHOM BafoTbl, pa3sMeLLeHHbIX BO BKaadax 6e3 ydyeTta
NAaHUpPYeMbIX NPOLEHTOB.

Cymma pfeHexHbIX cpeacts, pasmep o6s3atenbctB M TpeboBaHWMI, OLEHOYHAA CTOMMOCTb
OUHAHCOBbBIX MHCTPYMEHTOB, BblpaKEHHbIe B MHOCTPAHHOM BantoTe, MepecynTbiBatOTCA B py6aun no
Kypcy, yctaHoBneHHomy LleHTpanbHbiMm 6aHKkom Poccuitckon ®Pepepaumm Ha gaTy OUEHKM
06bEKTOB A0OBEPUTENBHOIO YNPaB/EHNUS.

B cnyyae ecnm ycnosuamum [loroBopa NpeaycMOTPEHO onpeaeneHne CcToMmocTu 06bekToB
[O0BEPUTENBHOTO YNPaBNEHUS B MHOCTPAHHOM BaNlOTEe, OLUEHOYHAs CTOMMOCTb OOBEKTOB
AOBEPUTENBHOIO yNpaBAeHUA, onpeaenéHHas B COOTBETCTBMMU ¢ MeToAMKOM, NnepeyunTbiBaeTca B
BbIOPAHHYO MHOCTPAHHYIO BaNOTY NO KypCy, yCTaHOBNeHHOMY LleHTpanbHbiMm 6aHKOM Poccuiickoi
dPepepaumm Ha AaTy OLEHKM OOBEKTOB A0BEPUTENIBHOIO YNPABAEHUA.

Hactoawana MeTtoauka packpbiBaetcA Ha WEB-cTpaHuue Ynpasndawowero B cet MHTepHET no
agpecy www.lockoinvest.ru n BctynaeT B cuay He paHee 10 gHel ¢ gatbl nybankauuu.

i LeHa, paccunTbiBaemas B cooTseTcTsum ¢ Mpurazom ®CPHP Poccmm ot 09.11.2010 N 10-65/n3-H "O6 yTBepxaeHnm MNopaaka onpeaeneHuns pbiHOUHOM
LLeHbI LEeHHbIX Bymar, pacyeTHOM LieHbl LeHHbIX Bymar, a TaksKe npeaesibHoM rpaHuLbl KonebaHuit pbIHOYHOM LieHbI LieHHbIX Bymar B Lensx 23 rnaebl
Hanorosoro kogekca Poccuiickon ®epepaummn”

" BGN (Bloomberg Generic) — cMHTeTMYECKMe KOTMPOBKM, CPOPMMPOBAHHbIE Ha OCHOBAHMM BCEX KOTUPOBOK MO AaHHO LieHHOoM bymare,
npeacraseHHbIx B cucteme Bloomberg Professional
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