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Yupennreis Ynpapienus, a TAKKe IPH YKA3aHHH HX OLEHOUHOH cToMMOcTH B OTueTe 0 N0 TersHieTH

0 10BEPHTEIBLHOMY YHPABJICHHIO

I. Metonuka oueHKH cTouMocTH OGBEKTOB OBEPUTENBHOTO YIpPABIEHHs NPy [PUEME HX OT
Yupenurens Ynpaeienus, a Taioke NPH ykazanuu ux OLEHOYHOH cToMMOCTH B OTYeTe O JAeSTeIbHOCTH IO
JIOBCPUTETBHOMY yNpaBiieHHio (#anee - Meroauka) paspabotaHa B COOTBETCTBHM ¢ TpeGopanusamu [lopsaxka
OCYIWIECTBIICHHS IEATEbHOCTH 110 YNPABICHHIO LICHHBIMH GyMaraMu, yTBepiKIIeHHOTO npukazom denepanbHoi
ci1yK0Obl MO GUHAHCOBBIM pbIHKaM OT 3 anpens 2007 r. N 07-37/m3-1'.

2. OBbeKTHI IOBEPUTENILHOTO YIIPABJICHHs MepeaaroTcs B JJoBEpHTENBHOE yrpasneHue (BO3BpaINAOTCs
U3 JOBEPHTEINILHOIO YIIPABJIEHHUS) 10 OLIEHOYHONW CTOUMOCTH.

OueHouHass cToMMOCTb OGBEKTOB [OBEPHTENLHOTO YMPABNEHHS TIPH nepenavye B JOBEPUTESTbHOE
YTpaB/IeHHE pacCIUTRIBACTCA KaK CyMMa JIEHEXHBIX CPEICTB M OLEHOYHOH CTOMMOCTH LIEHHBIX OyMar Ha naTy
nepenauu Mimyiectsa 8 JloBepuTesibHOE yrpasiieHHe (BKIIOUAs JaTy Nepenayn).

Ouenounas croumocTs MmyiecTsa nipy Beisoge MMyinecTsa u3 J0BepHTENEHOTO ynpasjieHHs (Bo3Bparte
BCEX HITH HacTH OOBEKTOB NOBEPUTENBLHONO YNPABACHHS) PACCUMTBIBAETCS KAK CYMMa JCHEKHBIX CpeACTB M
OLCHOYHOH CTOMMOCTH LEHHBIX Oymar, MHOTO HMYILECTBA Ha NaTy BbiBoga OGLEKTOB JOBEPUTENHHOTO
YNPaBJICHHA U3 NOBEPUTEIILHOTO YTIPABJICHUS, BKIIKOYAst ATy BBIBOJA, C YHETOM CYLIECTBYIOLIUX 0013aTe/bCTR
10 I0rOBOPY JOBEPHTENBHOTO YIIPABJIECHHU.

3. OueHounas crommocTh MMyIecTBa, B LeNSX yKa3aHHs €ro OLGHOUHOH cTonmoctTn B OTuere,
PacCHUTLIBACTCS KaK CyMMa JICHEXHBIX CPEACTB U OIIEHOYHOH CTOMMOCTH LEHHBIX OyMar, HHOro MMYLIECTBA
Apstoerocsi OGbeKTaMH JTOBEPHTELHOTO YIIPABICHHS, 4 TAKkKe CyMMbl JEGHTOPCKOH 3a10/DKEHHOCTH 3a
MHHYCOM CYMMBI KPEAUTOPCKOMH 3a10J5KEHHOCTH.

4. OueHo4Has CTOHMOCTB LEHHBIX Oymar OnpeaenseTcs MCXOIs W3 KOAMYECTBA LIEHHBIX Oymar B
HHBECTHLIMOHHOM TMOPT(eNe U OLEHOYHOH CTOMMOCTH OJIHOM 11eHHOH GyMaru, ecild HHOe He IIPEIYCMOTPEHO
MeTtoaukou.

5. ExeZHEBHbIH pacyeT OLEHOYHOM CTOMMOCTH B HYAaCTH AKLHH H WHBECTHLMOHHBIX MAEB MAEeBbIX
MHBECTULIHOHHBIX  (JOH/I0B, JOMyLIEHHBIX K OOPAIUEHHIO Yepe3 POCCHICKHUX OpPraHH3aTOpOB TOPLOBIH,
NPOM3BOIMTCA 1O PHIHOYHOM LieHe (31€Ch M jajiee MO/ PHIHOYHON LEHOM MOHMMAaeTcs 1eHa, PACCUMTAHHAS B
coorerctBud ¢ lpukasom OCOP Poccun or 09.11.2010 N 10-65/m3-n "O6 yTBepxkucHHH Hopsaka
ONpEJIE/ICHUA PHIHOYHOH LICHb! LICHHBIX Gymar, pacueTHOH LIeHbl LieHHBIX GyMar, a Takke ApeesibHOM MPaHHLbl
KosiebaHui peIHOYHOM LieHBI LIEHHBIX Oymar B uensx 23 rasst Hanorosoro kogekca PoccHiickoii Denepannu’).
Jlis oripeliesicHust OUEHOYHOH CTOMMOCTH LEHHbIX OyMar Mo yMOMYAaHHIO HCIOJB3YeTCS PHIHOYHAS LEHa,
oObanennas 3A0 «Dounnosas Gupxa MMBBEy.

6. B ciiyuae HEBO3MOKHOCTH ONpe/IeIeHH!s! PBIHOUHOM LIeHbI LEHHBIX GyMar, JONYIEHHBIX K obpalLeHHIo
Hepes OpraHM3aTopoB TOPTOBJIH, NO IYHKTY 5 HacTosied MeToAHKH, a TaksKe B Cilyuyae, eC/iM LeHHble GyMaru
He JNoMylmieHbl K OOpalieHHIO Ha JaTy OUeHKH, To OLEHOYHas CTOMMOCTb YKA3aHHBIX LEHHBIX Oymar
OMpPeENIeTCs B CIICAYIOLIEM TIOPAIKE:

* KaK HeHa HeoOpallaiowleiics LieHHOH Gymaru, pacCUMTaHHas Ha OCHOBAHMM KOTHPOBOK Ha MOKYIIKY,
pa3MeLIeHHBIX B HHPOPMALMOHHBIX CHCTEMAX, B YaCTHOCTH, B HHdOpMaHoHHOH cucTeme RTS Board,
biaymbepr (Bloomberg), Tomcon Peiirepc (Thomson Reuters). OueHouHas UeHA LEHHBIX Oymar
MPUHMMAETCA PaBHOW LIEHe LEHHBIX GyMar, pacCUHTaHHOM 0repatopom HHGOPMALMOHHON CHCTEMbI Ha
OCHOBaHHHM KOTHPOBOK Ha MOKYITKY LEHHOH OymarH, pasMeleHHbIX B MHPOPMALIHOHHONH CHCTeMe, B
nopsaake, onpeaenenHoM . 4.2 Tlpukaza ®COP PO ot 09.11.2010 Ne 10-66/n3-n «O6 yTBepikaeHHH
MOpsiika OMpPENE/IeHHA PacHeTHOH [eHbl LEHHBIX Oymar, He oOpalaloumxcs HA OpPraHH30BAHHOM
peiHKe, B LensxX riasel 25 Hanorosoro kozekca Poccuiickoii Memepauuun». BriGop HcTOuHHKA
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00BLEKTOR HOBCPHTCJILHOIG  YNPABJICHHA  TIPH YKazanun ux OUEHOYHOH CTOMMOCTH Py [pUHEMEe 0T YupeauTens
VIIPABJCHHA, & TAKKE B OTyere.




HHGOPMALMM O CYLIECTBYIOUMX Ha PbIHKE LEHHBIX Gymar LeH HeoOpawaroueiicss LeHHoH OGymaru
onpenensercs OpraHusauyeii o KaxaoH Cenke ¢ HeoOPALAIOLIEHCS LEHHOH Oymaroii.

6.1. Ina onpepmeneHusi pacyeTHOH LeHBI akuuii, He ODpalaloUIMXCs Ha OPTraHW30BAHHOM pBIHKE
UEHHBIX OyMar, MOXeET HCHOJIB30BATECA CTOUMOCTH YUCTBIX AKTHBOB OMHTEHTa, MPUXOAAIIAACH Ha
COOTBETCTBYIOLLYIO akuUHIO. B cilydae MCMo/b30BaHMS JAQHHOrO METOAA pacueTHas leHa HeoOpauaroiieiics
OOBIKHOBEHHOH aKIHU OfpeenseTcss MyTeM Ae/eHHs CTOHMMOCTH YUCTHIX AKTHROR (xanuTana) obiecTsa,
YMCHBUIEHHOH Ha JI0JI0 YHCTHIX aKTHBOB, KOTOPAs NPUXOJMTCA Ha pasMeleHHbIe NPUBHJIETHPOBAHHbIE aKLIHU
00LecTBa, Ha O6LIee KOJHYECTBO PA3MEILEHHBIX OOIIECTBOM OGBIKHOBEHHDIX aKLHH C Y4eTOM TOJIOMKEHMIH
MyHKTOB 6-10 Ilpukaza ®COP P® ot 09.11.2010 Ne 10-66/m3-u «O6 YTBePXKICHHH MOPSJIKA OIpeaeneHus
PacueTHOH LEHBI LEHHBIX Oymar, He OGpAlLAIOUIMXCA HA OPraHM30BaHHOM pBIHKE, B LENSX TIaBpl 25
Hanorosoro konexca Poccuiickoi ®enepatumy.

6.2. PacueThHas uewa weoGpamarolteiics NPHBUICTHPOBAHHON aKLMH AKIMOHEPHOTO oblecTBa
ONPE/ICIIACTCA MyTeM IeJICHHS CTOMMOCTH YHCTHIX aKTMBOB (KamuTajia) obluiecTBa, KOTOpas NPHXOIMTCH Ha
pasMEILICHHbIC IPHBHJIETUPOBAHHbIE AaKIMH OOILECTBA, HA 001IEe KOJIUUYECTBO TAKHX aKLMi. CTOMMOCTD YHCTHIX
aKTHBOB (Kanurana) oblecTBa, NMPUXOAALMXCS Ha NPHBUIETHPOBAaHHBIE AKUMH OOLIECTBA, OMNpeAenseTcs
MCXON U3 MPElyCMOTPEHHBIX YCTaBOM OOLIECTBa JMKBMIALMOHHOM CTOMMOCTH TIPUBHICrHPOBAHHBIX aKIHil U
pa3Mepa AUBHAEHIOB MO MPUBHUIIETHPOBAHHBIM aKLHSM.

6.3. OleHOYHas CTOMMOCTb HHBECTHLMOHHOTO Masi HA€BOTO MHBECTHLIHOHHOTO donga npusHaercs
PaBHOH €ro pac4eTHOH CTOMMOCTH HA JaTy OIMpeJeNeHHS CTOUMOCTH Hmymectsa, a ecnmu nHa sty pary
PacHCTHasi CTOMMOCTh HMHBECTHULIMOHHOTO mnas He OMpeAeNanach, - Ha IOCTENHION [aTy ee pacuera,
NPEALIECTBYIOLYIO IaTe OrpeleIeHUs CTOMMOCTH MylecTBa;

6.4. i onpesenenus pacyeTHOW CTOMMOCTH HeoGpalaroerocs ($MHAHCOBOTO HHCTpYMeHTa
CPOHHbIX CIEJIOK MCHOMB3YETCHA pPBIHOYHAA LIEHA, KOTOpas OMNpelensiercs Kak cpeiHee apHMeTHHeCKoe
SHAYCHUC LIEH, CONICPKALIMXCS B MIPE/UTOKEHHAX 3aKIIIOUHTH TaKHE JKe JOTOBOPbI, ABNSAIOLIMXCS POH3BOLHBIMH
(PMHAHCOBBIMH HHCTPYMEHTaMH, OGBABIEHHBIX KPEIHUTHBIMA OPraHH3alHsaMH, OpokepaMu, Jurepamu U (HIH)
YOpABIAIOWMMH U (MTH) HHOCTPAHHBIMA OPraHM3aUMAMHE, HMEIOLIMMH aHANOTHYHBIH CTATYC, M OTBEYAOLIMX
TpebOBaHHAM, YCTAHOBJICHHBIM TIOMTyHKTOM | 1tyHkTa 2 craThy 51.1 @enepanbHoro 3akona ot 22.04.1996 N
39-®3 "O pbiHKe LEeHHbIX Gymar”.

Ilpu sTOM TakuM jke NOTOBOPOM, SIBJSIOLIMMCS MPOU3BOAHBIM (MBAHCOBBIM MHCTPYMEHTOM, SBJIAETCS
(pMHAHCOBBIH MHCTPYMEHT CPOUHBIX CAENOK TOTO XKe BHAA, C TeM ke GazHCHBIM (6a30BbIM) aKTHBOM, €ro
KOTIMYECTBOM (€C/IH yKa3aHHKIA JOrOBOpP MpedyCMaTpPHBAECT KOHYECTBO OA3UCHONO (6a30BOrO) akTHBa), ¢ TOH
K€ JIaTON OKOHYAHHS CPOKA HCIIONHEHHS AOTOBOPA, a TAkKe, €CITH 3TO OMIHOHHbIH J0roBop (KOHTPAakT), TOH
JK€ LEHOH HCTIONTHEHHS.

Hns onpenenenus pacueTHONH CTOMMOCTH HEOGPAIIAIOWIETocs (HHAHCOBOTO HHCTPYMEHTA CPOUHBIX CHENIOK He
MOKET OBITH HCHOJIB30BAHO 3HAYEHHE LIEHBI, colepxalleHcss B NPEATOKECHHH 3aKIIOYHTE  JI0TOBOP,
NpelyCMaTpHBAIOIINH  OTIepAllMiO  NPOTHUBOTIONOKHON HANpaBNeHHOCTH M0 OTHOLIEHHIO K orepaLuy
Opranuzanyn.

Jlna ompenenenHst pacueTHON CTOMMOCTH HeOGpalIakoIerocs (pHHAHCOBOTO HHCTPYMEHTA CPOYHBIX CIEA0K
MOTYT ObITh HCIONB30OBaHbI 3HAYCHHS LEH, CONEPIKAINMECS B NPEUIOKEHHUAX 3aKTIOUHTD JOTOBODPBI,
aApCCOBAHHbIC KaK HCOrPAHHYEHHOMY, TaK W OTPaHUYEHHOMY KPYTy JIHL, B ToM uMcie Oprasmzanuu 1o eé
3ampocy. Ilpu 9TOM KOMMYECTBO OpraHuzaumi, OGBLABMBUIMX YKA3aHHBE [EHI, HCIIONB3YEMBblE IS
ONpENeNeHHs PacCIeTHON CTOMMOCTH (PHHAHCOBOrO MHCTPYMEHTA CPOUHBIX CHENOK, JAOKHO ObITh He MeHee
Tpex.

Jisi onpeneneHns pacyeTHOH CTOMMOCTH HeoGpallarowmerocs pHHAHCOBOIO HHCTPYMEHTA CPOYHBIX CIETOK
HCNONB3YIOTCA  LIEHBI, OOBABICHHbIE B JaTy copepuieHus OpraHusauMell OnepaLqH (bHHAHCOBBIM
MHCTPYMEHTOM CPOUHBIX C/IENIOK.

7. Ecov uena uenno# Gymarn HOMMHHPOBaHa B HHOCTPAHHOI BaIOTe, TlepecyeT B pyGJIH NPOHCXOHT 110
kypcy banka Poccuu Ha nary onpesenenus oleHOUHOH CTOMMOCTH.

8. OueHovHas CTOMMOCTb HHBECTHLHOHHBIX MACR MAEBbIX HHBECTHLHOHHBIX hOHAOB, He TOMYLIEHHBIX K
TOPram pOCCHHCKHM OPraHW3aTOPOM TOPrOBIAM HA PhIHKE LICHHBIX OyMar, npH3HAeTCs PaBHON MX pacdeTHOH
CTOMMOCTH Ha Jaty ONPCACICHHS OLEHOYHOW CTOMMOCTH, a €ClIM Ha 9TV JaTy pacHeTHas CTOMMOCTH



MHBECTHLIMOHHBIX 14CB HE ONPEACIIAIACK, - TO Ha MOC/ICAHION JaTy €e ONpeeseHus, TIPeIIecTBYIOWYIO 1aTe
ONPE/CICHHs OLLCHOUHON CTOMMOCTH YKa3aHHBIX HHBECTHLHOHHBIX [14€B.

9. OueHouHas CTOMMOCTb aKLMil OMOJHUTENBHOrO BBITYCKA, BKIIOYCHHBIX B COCTAB Hmyuiectsa B
Pe3yJIbTaTe PAsMELICHHS STHX aKIUi [yTeM pacnpe/IesieHHs CPe/IH aKLIMOHEPOB MITH TTyTeM KOHBEPTALIMH B HUX
KOHBEPTHPYEMBIX LIEHHBIX Oymar, cocTaBiaBLIMX MMyIMeCTBO, MpH3HAETCs PaBHOM OLEHOYHONH CTOMMOCTH
aKLHH BBIMYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOH BBIMYCK SBISETCS JOMOIHUTEbHbIM.

OLeHOYHasl CTOMMOCTb aKUMi JIOTIONHUTENBHOTO BBITYCKA, BKIIOYEHHBIX B COCTAB Hmymectsa B
pE3yJIbTATE KOHBEPTALMK B OTH aKUWM aKUWH, cocrapisBumx HMMymiecrso, npu peopranmzauuu B (opme
MPHCOC/IMHEHHA, NPUIHACTCA PABHOW OLEHOYHOH CTOMMOCTH aKIMii BBIYCKa, 1O OTHOLIEHHIO K KOTOPOMY
TAKOH BBITYCK ABNSETCA AOMONHUTENbHBIM. EC/IH Takas phIHOUYHAS LieHA He OIIpEAEIICHA, PLIHOYHAA CTOMMOCTH
aKLMA JOTOHUTENBHONO BBIMTYCKA ONpeaesseTcs MCXOAs M3 mocnemHed ONpPEREICHHON PBIHOYHOH LIEHBI
(cpeaHeii LeHbl) akiMM MPUCOEIHHEHHOIO 0OLIECTBA, YMHOKEHHOMH Ha K02(hPHUHEHT KOHBEPTALIMH.

OneHo4Hass CTOMMOCTE OGJMraLHii JONOTHHTENBHOTO BBITYCKA, BKIIOYEHHBIX B COCTAB Hmyinectea B
pe3ybTaTe pasMelleHHs MyTeM KOHBEPTAUNH B HUX KOHBEPTUPYeMBIX oburaiumii, cocTapnspmx Mmymecrso,
TIPU3HAETCA PABHOH OLICHOYHOH CTOMMOCTH OGJIMralMii BBIITYCKA, MO OTHOLUEHHIO K KOTOPOMY TaKOH BBIMTYCK
ABJIACTCA  JIONOJIHMTENbHBIM.  ECAM  Takas pelHOYHAas leHA He ONpeseieHa, pbIHOYHAS CTOMMOCTb
AOTIONTHHTENIBHO PA3MEIIEHHBIX OOTHIalni ONpesieNifeTcs MCXOML M3 MOCHe/iHeH ONMpeleNeHHON PhIHOYHOM
LEHbI (CpeIHEH LIEHbI) KOHBEPTUPYEMBIX OOJIHTaLHA.

10. OueHounas cTouMocTh akuuil ¢ Gosblueii (MeHbLIeH) HOMHHATLHOM CTOMMOCTBIO, BKJIIOUCHHBIX B
cocra Mmylecrsa B pe3ynbrate KOHBEPTALUMH B HHX aKLHii, COCTABISABIINX HmymecTso, npH3HaeTcsi paBHOIA
OLIEHOYHOH CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX aKLIHiA.

OueHouHas CTOMMOCTB aKUHii TOH )K€ KATErOpHUM (THIMA) ¢ WHBIMH MpaBaMH, BKJIIOUEHHBIX B COCTAB
Hmywiectsa B pesysbTate KOHBEPTALUMM B HHUX AaKLMii, COCTAaBISABIIMX HmymecTBo, npu3HaeTcs paBHOit
OLIEHOYHOH CTOMMOCTH KOHBEPTHPOBAHHBIX AKIIHIA.

OueHouHast CTOMMOCTh aKIMi, BKIIOYCHHBIX B cocTaB MMyliectsa B pesysbrare KOHBEPTALUU TPH
ApoGnenmn  akumi, cocrapisBuMx  WMyinectBo,  mpusHaercs PaBHOH  OLIEHOYHOHW  CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIMH, JeJIEeHHOH Ha KO3 duULHeHT ApobaeHHUs.

OLeHOYHas CTOMMOCTh aKIMii, BKIIOYEHHBIX B cocTaB MMyliectsa B pesysbTare KOHBEPTAUMH TPH
KOHCONMIAUMH  aKUMH, COCTaBNSBWIMX  MMylnecTBo, mpu3HaeTcs paBHOH  OLGHOYHOM  CTOMMOCTM
KOHBEPTHPOBAHHBIX AKUMH, YMHOKEHHO Ha KO3()(DULIHEHT KOHCONUAALHM.

[TostoxkeHus HACTOALIETO MYHKTa NPHMEHAKOTCS 10 BO3HHKHOBEHHS PHIHOYHOM LEHbI aKLHii, B KOTOpbIe
ObLIM KOHBEPTHPOBAHBI aKLHH, cocTapsABIIHe MMyecTBo.

11. Oueno4Has CTOMMOCTE aKUMi HIM OGIHraLUMii HOBOTO BBIITYCKA, BKIIFOUEHHBIX B COCTAR Hmyiectra
B pe3y/lbTaTe KOHBEPTALMM B HHMX KOHBEPTUPYEMBIX LEHHBIX OyMmar, MpH3HAETCS pPaBHOM OLEHOYHOI
CTOHMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, de/leHHOH Ha KOJM4eCTBO akumil (oOmuraumii), B KoTopoe
KOHBEPTHUPOBAHA OJTHA KOHBEPTHPYeMas LieHHas Oymara.

[lonoxkeHuss HACTOAIIErO TMYHKTA TNPUMEHAIOTCA /IO BO3HHKHOBEHMS DBIHOYHOH UEHbI aKIHil
(obauraumii), B KOTOpEle OBUIM KOHBEPTHPOBaHBI KOHBEPTHPYEMBIE LIEHHBIE OyMaru, cocrapisiBLIHE
HmymecTeo.

12. OuerouHas CTOMMOCTb aKIIMH, BKIIOYEHHBIX B cocTaB UMyliecTBa B pesy/ibTaTe KOHBEPTALHH B HHX
aKUMH, cocTapnsBMX HMMyniecTso, mpu peopranmsaiyy B GopMe CAMAHHS MPU3HAETCS PABHOM OLICHOYHOH
CTOMMOCTH KOHBEPTHPOBAHHBIX LICHHBIX OyMar, yMHOKeHHOH Ha KOI(pOHUHEHT KOHBEPTALIUH.

OueHouHast CTOMMOCTb aKUMi BHOBE CO3JAHHOTO B pe3yJIbTaTe PEOPraHm3aiiH B hOpMe pasieneHus WM
BBIIC/ICHHS aKLHOHEPHOro 00LUeCTBa, BIJIFOUEHHBIX B cocTa MMyliecTBa B pesysibTaTe KOHBEpPTALMM B HHX
AKUMH, cocTapisBMx HMMyluecTBo, npusHaeTcs paBHOH OLEHOUYHOH CTOMMOCTH KOHBEPTHPOBAHHBIX AKLMI,
AeNeHHON Ha KO3 GHUMEHT KOHBepTaLMK. B ciiyuae, ecnu B pesynbTaTe pas/ie/IeHHs HIH BbIJEIEHUS CO313€TCS
JBa UM OOJlee aKUMOHEPHBIX 0BLIECTBA, TO HA KOI(O(PHIUMEHT KOHBEPTALMH [ETHTICS OLEHOUHAS CTOMMOCTS
KOHBCPTHPOBAHHbBIX ~ aKLMH, yMEHbUICHHAas MNPONOPLMOHATBHO 0/ HMMYLIECTBA PEOPraHH3OBAHHOTO
AKLHOHEPHOro 06LUecTBa, NePeJaHHOTO aKLMOHEPHOMY OGLIECTBY, CO3NAHHOMY B pe3ysihTaTe pasfcieHHs Wi
BbI/ICJIeHHA.

OueHo4Has CTOMMOCTb AKLHHA BHOBB CO3JAHHOTO B pe3ylibTaTe PeopraHH3aiuuu B (GOpMe BbIIe/IECHHS
aKIMOHEPHOro  00LIeCTBA, BKIIOYEHHBIX B cocTas MMyliecTBa B pesyibTate HX pacnpeielieHus cpeiu
aKIHOHEPOE PEOPTaHH30BAHHOIO AKUHOHEPHOTO 00LIECTBA, MPH3HAETCSA PABHOMH HYITO.

OtnieHO4HAs CTOMMOCTD OOJIMraLKii HOBOTO BBINYCKa, BKIIOYEHHBIX B cocTa MMyliecTsa B pe3ynbTaTe
KOHBEPTALMH B HUX obsnuraumit, coctapassinx MMyLecTBo. IpH peopraHM3aliy SMUTEHTA TaKUX oGauraumii
NPU3HAETCS PABHOH OLEHOYHON CTOMMOCTH KOHBEPTHPOBAHHBIX O0JIMraIuii.

OueHOYHas CTOMMOCTb BKJIAZOB YYACTHHKOB OOLIECTBA C OrPAHMYEHHON OTBETCTBEHHOCTBIO, Nack
HICHOB MPOM3BOJCTBCHHOIO KOOMEPATHBA, BKIIOYEHHBIX B cocTa MMyiuecTsa B pesysibrate oOMeHa Ha HHX
cocTapABUINX UMYyIIeCTBO akimil akuHOHEPHOTo 00ILeCTBa, PEOPraHH30BaHHOIO B hopme NpeobpasoBaHus B



OBLIECTBO ¢ OFPaHHYEHHOH OTBETCTBEHHOCTBIO MM IMPOM3BOJICTBEHHLIA KOONEPATHB, MPH3HAETCS PABHOM
OLEHOYHOH CTOUMOCTH YKa3aHHBIX AKLHMH C y4eToM yCiaoBHH obMena.

Honoxenus aG3aue nepeoro, BrOpOro M YETBEPTOrO HACTOAILETO MYHKTA [PUMEHSIOTCH 10
BOSHUKHOBEHUsI TIPU3HABAEMOH KOTHPOBKH aKLMH (0GIMraluii), BKIFOYEHHBIX B COCTAR Hmytiectsa.

[Tonoxenns absaua Tperbero Hacrosmero MYHKTA MPUMEHSIOTCA 10 BO3SHHKHOBEHHS PHIHOYHOMN LEHbI
aKLHH WK 10 NPOBEACHHUS UX OLEHKH OLIEHIIMKOM,.

13. Ouenounas cTOUMOCTL KYMOHHBIX 0GIUralyil, 0OpaLIaOMNXCA Ha OPraHU30BAHHOM PbIHKE LEHHBIX
Oymar, onpenesnseTcs no peIHOYHOH LeHe, YBEJHIEHHOH Ha BENMYMHY HAKOILIEHHOTO KYMOHHOIO J0X0/a,
PAaCCUHTAaHHYIO Ha NaTy ONpele/ieHHs! PhIHOYHOMN LEHBI, HCXOA M3 KYTOHHOM CTaBKH 110 COOTBETCTBYIOLIEMY
BBIMYCKY OG/IMralMM, YCTAHOBJICHHOH Ha TEKYLIMH KyOHHbIH nepuoa. B ciydae oTCYTCTBHA pHIHOYHOM LieHBI
T10 UTOram TOProBoro AHs - MO CPE/IHEB3BELICHHOH LieHe M0 MTOraM TOPrOBOTO JIHS, yBEJIHUeHHOH Ha BEIIHYHHY
KYMOHHOIO  1OXOA2, pPacCYMTAHHYK) Ha JaTy MpPOBEAEHHs OLEHKH, MCXOAS K3 KYTIOHHOH CTaBKH [0
COOTBETCTBYIOIEMY BBIMYCKY O6/IMIalMH, YCTAHOBICHHOMH HA TEKYILHii KYTOHHBI HEPHOS,.

14. OueHOYHAst CTOMMOCTb IHMCKOHTHBIX obaurauui, oGpallaommuxcs HA OPraHU30BAHHOM PBIHKE
LEHHBIX Oymar, pacCUHTHIBAaeTCS MyTeM NPUOABIEHHS K LieHe ce MPHOOPETEHHs aKKyMYJIMPOBAHHOTO JI0X0/14,
PaccYMTaHHOro Mo Gopmysne: M3 HOMHHATBHOH CTOMMOCTH OGNHIALHH BbIYMTAETCS ueHa TpHOOpeTeHus
O0MraLMH, NONyHeHHas pasHUIA JeTUTCS Ha KOJTHYECTBO AHEH, MPOIENLINX C ATl Hepeaau obNHrauum 1o
CpOKa M1aTesa, 1 yMHOXKAeTCs Ha (haKTHHECKOE KOMMHECTBO AHEH, POLISAUIHX ¢ AaThI MpHOOPETEHUS IO ATkl
OTICHKH CTOMMOCTH 00IUrauuy.

15. OueHoyHas CTOMMOCTb OGNMrauyMi BHEMIHHX OOJIMTAITHOHHBIX 3aiiMOB PoccHitckoii ®Genepauun,
UEHHBIX OyMar MHOCTPaHHBIX TOCYJApCTB (3@ HCKIFOUEHHEM LleHHbIX OyMar, yKasaHHbIX B IyHKTe 16,17
Hacrosumed MeTonKK), HeHHBIX GyMar MesKyHapOaHbIX (PHHAHCOBBIX OpraHM3aLuii, a TaKkxKe espooGaurarHii
MHOCTPAHHBIX KOMMEPHECKHX OpPraHusalliii NPH3HAETCS PABHON CPeNHeH leHe 3aKpBITHS PhIHKA (Bloomberg
generic Mid/last), packpeiBaeMoii HHBOPMALMOHHOMH CHCTEMO "BiymGepr" (Bloomberg). Ilpu otcyTcTBHM Ha
ATy OTPENECHHs OLEHOYHOH CTOMMOCTH YKa3aHHBIX LEHHbIX GyMar HH(OPMaLKH o CpelHe LeHe 3aKpBITHA
PbIHKA OLCHOYHA CTOMMOCTh YKA3aHHBIX LEHHbIX Oymar MpusHaeTcs paBHOM mnocieqHeit cpenHed IeHe
SaKpRITHA pbIHKA, a €CIM ¢ MOMEHTa MpHOOPETEHHs LEHHBIX OyMmar cpefHss LEHa 3akpbITHs pbIiHKa He
PACCHUTEHIBANIACD, - LICHE IPHOOPETEHNA yKa3aHHbIX LICHHBIX GyMar 6e3 yueTa pacxoloB Ha HX npuobpeTeHue.

16. OueHouHas CTOUMOCTb FOCYIAPCTBEHHBIX LEHHBIX Oymar Poccuiickoii Menepauuy H LEHHBIX Oymar
MHOCTPAHHLIX IOCYNapCTB, YCIOBUS SMHCCHH M OOpallleHHs KOTOPHIX He MpeIycMaTpHBalOT BO3MOKHOCTH HX
0DpallleHHs Ha BTOPHYHOM PBIHKE, MPU3HAETCH paBHO#i LeHe MX mpuHOGpeTeHHs 6e3 yueTa pPacXo/oB,
CBA3AHHBIX C UX MPHOOpETEHHEM.

B ciy4ae ecnin 10X010M 110 roCyapCcTBEHHBIM LEHHBIM Oymaram Poccuiickoii Denepaliuy WK LEeHHBIM
OyMmaraM HWHOCTPaHHBIX TOCYJApCTB, VCIOBHS SMHCCHH W 0OpallleHHs KOTOPBIX He MNpe1ycMATPHBAIOT
BO3MOJKHOCTH X OOpauieHus Ha BTOPHYHOM PhIHKE, SABISETCS JHCKOHT, TO €CTh pasHHULA MeXy HOMUHANBHOH
CTOMMOCTBIO LICHHOH OyMaru v uenoi ee npuobpertenus (6e3 yuera Pacxonos Ha NpuoOpeTeHHe), WIIH JUCKOHT
M MPOLEHT (KYNOH), OLEHOYHAS CTOMMOCTb TAKHMX LIEHHBIX OGymar OTIpe/IeNIAETCS UCXOAS M3 YCJIOBHH HX
OMHCCHH, COCPKALIMXCS B PELUEHHH O BBIMYCKe (IOMOTHHTETBHOM BBIMYCKe) LEHHBIX OyMar, H IOTENKHT
MEpepacteTy Ha 1aTy ONpe/eNeHns CTOMMOCTH MMyLleCTBa ¢ y4eTOM PaBHOMEPHOrO OTHECEHHS JTHCKOHTHOTO
AOXOJ@ Ha OLEHOUHYIO CTOMMOCTL TakHX LeHHbIX Oymar. JIo MOMeHTa nepBoro mepepacuera Takue LEHHbIE
Oymaru OLeHHBAIOTCSH 110 CTOMMOCTH HX HPHOGpeTeHNs Ge3 ydeTa pacxo/l0B Ha MX NPHOOpeTEHHE.

17. Ouenounas croumocts obnuraumii, He ofpalnarommuxcs Ha OpraHW30BaHHOM PbIHKE LIEHHbIX OyMar,
OMpEe/IeIIAETCA 1O LieHe NPHOGPETeHHs UEHHBIX GyMar Oe3 yueTa pacXooB Ha HX npHobpeTeHHe.

18. Ouenounas cTOMMOCTh akuMii HHOCTPAHHbBIX AKLHOHEPHBIX OOILECTB W OOIHrauuid MHOCTPAHHBIX
KOMMEPHECKHX  OpraHM3aliMid, NpOIIeJUIMX NpPOLeypy JIMCTHHIAa Ha MHOCTPaHHOM (OHAOBOI oupxe (3a
MCKIIFOYCHHEM €BPOOOIIMIalMi), IPU3HAETCA PaBHON LieHe 3aKPBITHS pbIHKA YKa3aHHBLIX LEHHBIX Oymar 1o
HTOTaM TIOC/IEIHEro TOProBOro AHA Ha yKa3aHHOH (hOH/I0BOH GUpIKe Mepest AaToil OnpeesieHHs HX OLeHOYHOM
CTOMMOCTH, a B Cllydae, eClli yKasaHHble LCHHBIC Oymard MpolutM npouesypy JHCTMHTA Ha ABYX WIH Gofee
MHOCTPaHHBIX (OHIOBBIX OHUPIKAX, - 10 UTOTaM MOCHIEHENO TOProBOI0 HA HA HHOCTPaHHOH (OHIOBOIM GHpKe,
Ha TOprax KOTopoi Brepebie Oblia NpHOGpeTEHA yKasaHHas LeHHas Gymara.

19. OueHouHas cTOMMOCTB Bekcereii onpeensercs cieayommum o0pazom:

Eciu Bekcenb cofepskuT nojioxkeHne 0 HaYMCACHHU NIPOLIEHTOR Ha BEKCEJIbHYIO CYMMY, TO K BEKCEJILHOMH
CyMMme npHOaBaseTCs HapalleHHBIH MPOUEHT 3a GaKTHUECKOE KOIMYECTBO AHEH C JaThl BBLAAYM BeKCeas A0
AATBI ONPEE/ICHNA OUEHOYHOH CTOMMOCTH BEKCESTS N0 MPOLIEHTHON CTaBKe, yKa3aHHON B TEKCTe BeKCes.

Ecin Bekcesib Gbi1 KyMIeH ¢ TUCKOHTOM OT BEKCETBHOM CYMMBL, TO K LeHE npHobpeteHus npubasasercs
AKKYMYJIMDOBAHHBIH  JIOXO/l, PAacCUMTAHHBIH 110  dopMyne: W3  BekceabHON CYMMB!  BBIMUTACTCH LieHa
MPHOOPETECHUS BEKCEA, MONYHCHHAA Pa3HHLA ICTMTCA HA KOJTMUYECTBO AHCH, MPOIIEIINX ¢ AAThI Mepesaqu
OnaHka Bekcess MO akTy NpHeMa-nepenad A0 cpoka fiarexa. H YMHOKaeTCs Ha haKTHYECKOE KOAHYECTBO
AHEH. IPOLIEIIIHX ¢ 1aThl IPHOBPETEHHS 10 NaThl OLICHKH CTOMMOCTH BEKCENs.
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20. Ouenka BKIaAOBE B pyOHaX B KPEAUTHBIX OPraHW3aLMsaX OCYLIECTBIISETCS HCXOAS H3 CyMMBI
JICHEKHBIX CPEACTB, Pa3MELEHHBIX BO BKIagax 03 yqeTa HA4HCIICHHBIX, HO HE BbIUIAYEHHBIX NPOIEHTOB
(aHANOrHYHBI MOPAAOK HIPUMEHSAETCS /I OLUEHKH CyMMbI HECHHMKAEMOIO OCTATKA 110 PACUETHOMY CUETY).

21. Cocrapastomue Hmyniectso npasa tpeGoBaHUs N0 MEPeUHCIIEHHIO B COCTaR MMylliecTBa 1eHeKHBIX
cpeacTs (mepejave HATHYHBIX AeHer) (eGUTOPCKas 3a]0SHKEHHOCTE) NPUHUMAKOTCA B pacueT OueHOouHOMH
crouMmocTy  HMmytiecTBa B cyMMe NPHUMTAIOUIMXCS K [EPEYMCICHHIO (Ilepejade) [JEHEKHBIX CpeAcTB
(HATMHHBIX JiEHEer ) COrJIacCHO YCJIOBMAM COOTBETCTBYIOLIETo 00s13aTe bCTBA.

Bxoasume B cocras Mmymecrsa npasa tpeGoBanus 1o nepejade B coctaB OObEKTOB JOBEPHTENBLHOTO
YIIPABACHHS UMYLIECTBA W/WHM HMYLIECTBEHHBIX Npas (eOUTOpcKas 3aJ0JDKEHHOCTD) MPUHUMAIOTCA B pacyer
OueHouHO#M cTrouMocTH OOBEKTOB JOBEPUTENLHOTO YIIPAaBIEHUsE B CyMMe OLIEHOUHOH cTrouMoctd MMyiecTea,
MEepPelaHHOrO B CUET HCIOJIHEHHS OHEeHHBAaeMoro rnpapa TpeOOBaHUA (10 OLEHOUYHOH CTOMMOCTH Ha JATy
nepeaadu Takoro UMyuiectna (ero 4actu)).

OueHovHas CTOUMOCTB fpaBa TpeOoBaHHs (ACOUTOPCKON 3aA0JDKEHHOCTH) MIPHU3HAETCS PABHOH HYJIIO B
MOMEHT Ha/UTeXKalIero UCIIOJIHEHHMS COOTBETCTBYIOIIEro npasa TpeOOBaHUs.

22. OueHouHas CTOMMOCTb MHbIX 0053aTeNIbCTB {BKIFOYAs 0013aTENbCTBA 10 HECEHHUIO HITH BOIMEHIEHHIO
HeOOXO/IMMBIX PACXOA0B, KpoMme 00s3aTenbcTB NO YIUIaTe BCEX BHAOB BO3HAIPAKIACHHS YTIPABASIOETo),
NOAJEKAUIMX HCTIONHEHHUIO 32 cueT OOBeKTOB JOBEPHTEIBbHOTO YIIPABICHHS (KPeAHTOPCKAA 33/10/DKEHHOCTD ),
NPH3HAETCS PaBHOM:

- B YacTH 0043aTeNbCTB M0 NEPEHHCIICHHMIO JCHEKHBIX CPEACTB (niepefade HAMAYHbLIX JAEHET) - CyMMe
NPHYHTAIOHIUXCA K MEPEeUHCIIEHHIO (Mepenaye) IeHEKHBIX CPeAcTB (HATMYHBIX JEHET) COrNAacHO YCIOBHIM
COOTBETCTBYIOMIETO 0043aTeNIbCTBA;

- B yactH 00sA3aTesIbCTB 1O Mepefade WMYHIeCTBA W/HIIM MMYILECTBEHHBIX IpaB — CyMME OLEHOYHOH
croumoctt  Mmyinectsa, mnonyueHHoro JloBepHTenbHbIM - YOAPaBJISIOMIHAM B CYET HCHOJHEHMS TAKOro
00s13aTeNILCTRA, ONpeesiseMol Ha aary onpeaeieHus OueHodHoii croumocry Mmynecrsa.

23. OueHouHas CTOMMOCTh KaXK/0T0 BXOAsUIero B cocraB HMylinecTBa onuona cOOTBETCTBYIOLIETO BH/IA
v crienuUKayy, oOpalalouierocs Ha OPraHM30BAaHHOM pPbIHKE LEHHBIX Oymar, MPpHHUMAETCA PaBHOH
PaCUETHOM LieHe OMIMOHA COOTBETCTBYIOLIETO BHIA W crielMduKalmy, onpenessemMoil u nydnaukyemoit OAO
Mockosckas bupxka.

B cayyae oTCyTCTBHS MHGOpPMaUMM O pacHeTHOH UEHE Ha MOMEHT OUCHKH, OLUEHOYHAS CTOMMOCTB
OMLMOHA MPU3HAETCA PABHOM TNOCHEAHeH MO BPEeMeHH pacueTHOH ueHe, paccuyuTanHoi OAO Mockobckas
bupsa B Teuenne 90 (JleBsHOCTO) KaneH apHbIX JHEH.

O1ieHOYHAsA CTOMMOCTD KAX/IOI0 BXOJSINEro B cocTaB MMyliecTpa onlMoHa COOTBETCTBYIOETO BU/IA H
cnenndukanmy, He 00pallaroOerocs Ha OPraHW30BAHHOM pbIHKE IEHHBIX Oymar, ornpejgensercs Mo
daxkTuvecKkoi HeHe NpUoOpeTeHHs OMNUHOHA, €3 yUeTa PacXON0B, CBA3aHHbIX C 3aK/IIOUEHHEM KOHTPAKTA.

24. OueHOUYHas CTOUMOCTD (PHHOYEPCHBIX KOHTPAKTOB MPU3HACTCA paBHON Hymo. B ctoumocts OObeKkTOB
JIOBEPUTEJIBHOTO YNPABICHUS BIJTIOYAKOTCA CYMMbl OCTaTKa JEHEKHbIX CPEACTB, YYHTBIBACMbIX B CEKLIHH
CPOYHOTO pbiHKA (HOHAOBOM OHPIKH, ¢ YUETOM BEJIMUHHBI W3MEHEHHs BapUALMOHHOH Mapiku Ha JaTy pacudera
o ganbiM OAO Mockopekas bupxa.

25. Cymma JieHeKHBIX CpeacTB M 00s3aTeNbeTB, HOMHHMPOBAHHBIX B HHOCTPAHHOH BAIOTE,
nepecuMThiBaeTcsl Ha pyOiam no kypcy badka Poccum, ycTaHOBIGHHOMY Ha jary oueHku OObekToB
JIOBEPUTENBHOTO YIPaB/ICHHS.

26. He nputiumarotcs B pacuer crouMoct Mmymecrsa:

- HAYMC/EHHbIH TIPOLEHTHBIH (KYMOHHBIN) NOXO MO LeHHBIM Oymaram, cocTaBasiomuMm OObeKThbI
JOBEPHTENILHOTO YTIPABIEHHS, B CJy4ae eC/IH YKA3aHHBIH A0XO[ BIMOYEH B OLEHOUYHYIO CTOMMOCTHL TaKuX
HeHHbIX OyMar, a TakKe B ciydae ONMyOIIMKOBaHMSI B COOTBETCTBHH C (eaepanbHbIMH 3aKOHAMH H HHBIMH
HOPMATHBHBIMH NPaBoBbiMu akTaMu Poccuiickod Peaepalmu ceeseHHi 0 TPOCPOUKE UCTIONIHEHHS 3MUTEHTOM
o0g3areabCTBA M0 BBHIIJIATE YKA3AHHOIO A0XO0A2 WIH CBEACHHH O NPUMEHCHHH K OMHTEHTY TNpouenyp
DaHKpOTCTBRA;

- 0OBSABJIEHHBIE, HO HE MOJYYEHHbIC JTHBHICHIBI NO aKLMAM, cocTapisgommm Hmyuiectso.
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