MerToauka oneHKH ¢cTOAMOCTH O0LEKTOB NOBEPATEALHOTO YIPAB/JIeHHA NPH NpAEMeE HX OT
YupeanTens Ynpapjienns, a TAKKe NPH YKA3aHHH HX OIleHOYHOH cTouMocTH B OTHeTe 0 JesTe/IbHOCTH
10 JOBEPHTEILHOMY YNPABJIEHHIO

1. Meroauka oueHkn ctoumocTH OOBEKTOB AOBEPHTENBLHOrO YMPABIEHHS TPU MPHEME HX OT
Yupeaurtens YnpaeneHus, a Takke npu ykazaniu ux OneHouHoi ctouMocTH B OTueTe 0 JesTebHOCTH [0
JIOBEpUTETLHOMY YMpaeleHuio (nanee - MeTtoauka) pazpaboTana B cooTBeTCTBUU ¢ Tpebosanusamu [MTopsaaka
OCYLECTBACHHUs [AEATE/IbHOCTH MO  YNPaBASHUIO LEHHBIMH OyMaraMi, YTBEPKICHHOIO IPUKa3oM
DeepanbHOii ciyKOb1 10 GUHAHCOBBIM peIHKaM oT 3 anpens 2007 r. N 07-37/m3-x'.

2. OOBEKTHI AOBEPHTENBLHOTO YIIPaBJIeHHs NepenaloTces B JloBepuTenbHoe ynpasieHue (BO3BPaliaoTes
U3 IOBEPUTEIILHOTO YIIPABJIEHHs) [0 OLIEHOUYHON CTOMMOCTH.

OueHounas croumocTb OOBEKTOB JOBEPUTENLHOTO YMpPABICHWA NPH Tiepeqade B JOBEPHUTENILHOE
yTpaB/ieHHe PacCUMTBLIBACTCS KaK CyMMa JISHEHHBIX CPEeJICTB U OLEGHOUHOM CTOMMOCTH LieHHbIX Gymar Ha aaTy
nepenauud UmyiecTea B /JJoBeputenbHOE yripaBlieHne (BKIKOYAs ATy Nepeaaqu).

OueHouHas crouMocTh MMywectea npu BbiBoge HMylIecTBa H3 JOBEPHUTEIBHOTO YIIPaBICHHA
(Bo3Bpate Bcex wiu 4acTH OOBLEKTOB JOBEPHTENLHOTO YNPaBIEHHS) PACCUUTHLIBAETCH KaK CYMMA JIEHEKHbBIX
CPeACTB M OLEHOYHOH CTOMMOCTH UEHHBIX Oymar, WHOro WMYIIEecTBa.Ha Jaty BeiBoja (OObeKTOB
JIOBEPUTENLHOTO YTpaBleHHs M3 [OBEpPUTENILHOTO YMpaBJeHWs, BKIKOYas [aTy BbIBOjAA, C YUETOM
CYLIECTBYIOMIHX 0053aTe/BLCTR M0 JOTOBOPY A0BEPUTENILHOIO YIIPABIEHHS.

3. OueHouHas cTouMocTh MmyllecTBa, B uLenax ykazaHus ero oueHouHoit ctrouMocTH B Ortuere,
paccuUMTHIBAETCHA KAK CYMMA JSHEMKHbIX CPEACTB W OLEHOYHOH CTOHMOCTH LIEHHBIX OyMar, HHOrO HMYIIESCTBA
asnsoueroca OObeKTaMH JOBEPUTENBHOTO YTPABICHUA, @ TAKKE CYMMBI JeOMTOPCKOM 3a10/KCHHOCTH 3a
MHHYCOM CYMMbl KPeAUTOPCKOH 33A0IKEHHOCTH.

4. OueHouHast CTOMMOCThL LEHHBIX OyMmar orpemendgercs MCXOAd W3 KOJMYECTBA LEHHbIX OyMmar B
MHBECTULIMOHHOM TMOpTQene U OUEHOYHOH CTOUMOCTH OJIHOW LIeHHOH OyMaru, ecin HHOE He MpefycMOTPEeHO
MeTtoauko#.

5. ExenHeBHBIH pacuyeT OLEHOYHOH CTOMMOCTM B 4acTH aKUWi M WHBECTHUMOHHBIX TIAER TAeBBIX
MHBECTMLMOHHBIX (OHAOB, NOMYLIEHHbIX K OOpaleHHIO uYepe3 POCCHITCKMX OpraHW3aTopoB TOPTOBIIM,
MNPOH3BOAMTCA 10 PbIHOYHOH LiEHE (3/1eCh W Jarnee Nnoj PbIHOYHOH [IEHOH MOHMMAETCs [IeHa, PACCYMTAHHAS B
coorBeTcTBUM ¢ [Ipukazom ®COP Poccuu ot 09.11.2010 N 10-65/n3-u "O6 yreepwaenun Tlopsamgka
onpeaesieHUs PbIHOYHON LeHbl LEHHBIX Oymar, pacueTHO# [eHbl LEHHBIX OyMar, a TaKKe NpeaeiabHOMH
rpaHuLibl KosieDaHUH PLIHOYHOM LieHbl LeHHbIX Oymar B nensx 23 rnaesl HanmoroBoro konekca Poccuiickoii
Gepepaunn"). Jng onpeneneHuss OLEHOMHOW CTOMMOCTH LIEHHBIX OYMAar MO YMOIYAHWUKD HCIIONb3YVETCH
pBIHOYHAA LieHa, 00bsABIeHHAA [TAO Mockobckad bupixka (111 HHOCTpaHHBIX LEHHBIX OyMar, JONMyLEHHBIX K
oOpalleHHIo Yepes poccHfCKMX OpraHU3aTOPOB TOPrOBIH MCTOJIBE3YETCS PHIHOYHAS 1ieHa, o0bsBNeHHas [TAO
«CankT-TletepOyprekas oupxka).

6. B ciyuae HEBO3MOMKHOCTU ONpeAeneHHUs pPbIHOYHOH LEHB WEeHHBEIX Oymar, JOMYyIIeHHBIX K
o0pallleHHIO Yepe3 OpraHM3aTopoB TOProBIM, MO MYHKTY 5 HacTosuleld Metonuky, a Takxke B ciiyuae, eciu
LieHHbIe OyMarv He AOMyIIEHBI K 00panieH!io Ha AaTy oleHkH, TO OLUeHOUYHAS CTOMMOCTL YKA3aHHBIX HEHHbIX
Dymar onpe/iensercs B CIEAVIOLUIEM MOPAAKE;

® Kak LeHa HeoOpawatoueiics LeHHON Oymaru, paccunTaHHas Ha OCHOBAHWH KOTHPOBOK Ha TOKYIIKY,
pa3MEllEHHBIX B WH(MOPMAlHOHHBIX CHUCTEMAX, B YacTHOCTH, B MHpopmaumoHHo cueteme RTS
Board, bnymbGepr (Bloomberg), Tomcon Peiitepc (Thomson Reuters). OueHouHas wueHa LEHHBIX
OyMar MpUHMMAaeTCs PaBHOU IeHe LEHHbIX OyMAar, pacCYMTAHHOW OMepaTopoM HH(OPMALMOHHOM
CHCTEMBl Ha OCHOBAHUH KOTMPOBOK HAa MOKYMNKY UEHHOM OyMaru, pasMemeHHsX B HH(POPMalHOHHOM
CHCTeMe, B mopsake, onpegeiieHHoM n. 4.2 [lpukaza @CDOP PO or 09.11.2010 Ne 10-66/m3-1 «0O06
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METOD,HKa ABIACTCA €IMHOHN 1JiA BCEX YHPEIHTENEH NOBEPHUTENIBHOTO YMpPABJIEHHA B YaCTH OLCHKH CTOHMMOCTH
06beKTOB [0BEPUTENLHOIO YMPAaBMEHUS NPU YKA3aHHMM HMX OLEHOYHOW CTOMMOCTH NpH MNpHEME OT YupeauTens
ynpaejeHus, a Takke B OTyere,



YTBEPHIEHUH MOPAAKA OMNpeaeseHUs pacueTHOM UeHsl UEeHHBIX Oymar, He oOpaiamiuxcs Ha
OpraHu30BaHHOM pbiHKe, B Lensx rnasel 25 Hanorosoro koaekca Poccuiickoit Menepaumu». Bridop
MCTOYHMKA MH(POPMALIMH O CYLIECTBYIOLUIMX HA PRIHKE UEHHBIX OyMar LieH HeoOpauiaoleics HeHHOH
Hymaru onpenensercs OpraHusalineii 1o Kaxoii cienke ¢ Heobpalatolueiics 1ieHHoi Gymaroii.

6.1. Jlna onpeaenenus pacyeTHOH UeHBI akuui, He oOpamarouiMxcs Ha OpraHM30BaHHOM PpBIHKE
HEHHBIX OyMar, MOMXET HCIIOIL30BAaThCd CTOMMOCTh YHCTHIX AaKTHBOB SMUTEHTa, NpUXOAAllascsd Ha
COOTBETCTBYIOUIYIO aKkiMio. B ciiyuae HCIIONb30BaHMA JIAHHOTO METOJIa pacyeTHas lieHa Heobpaulaoieics
OOBIKHOBEHHOH AKLIMU OfpefensieTcs MyTeM [efIeHHs CTOMMOCTH YHCThIX AKTHBOB (KamuTana) oOllecTBa,
YMEHbUIEHHOH Ha J0I0 YHMCTBIX aKTHBOB, KOTOpas TIPHXOAUTCS Ha pa3MeElleHHBIE MPHBUIETUPOBAHHBIE
akuumu olllecTBa, Ha ofllee KOJIMYECTBO pasMellleHHbIX o0lecTBOM OObIKHOBEHHBIX AKUUH ¢ ydeToM
nosoxeHuil nyHxkros 6-10 Ilpukaza ®COP PO or 09.11.2010 Ne 10-66/n3-1 «O6 yTBepAKISHUH MOpsaKa
orpejieNieHHs pacyeTHOM UeHbl LeHHbIX Oymar, He oOpaulalUUXCs HA OPraHW30BAHHOM pPHIHKE, B LEJAX
rnasel 25 Hanorosoro xonekca Poccuiickoii ®enepannm».

6.2. PacueTHass ueHa HeoOpallawolieics MNPUBMUIEIHPOBAHHONW AKUWMM AKLMOHEPHOro oO0liecTBa
onpenesseTcs MyTeM AENEHHUS CTOMMOCTH YHCTHIX aKTHBOB (KamuTana) oOHiecTBa, KOTopas NPUXOIUTCS Ha
pa3MellleHHbIC MPUBUJICTHPOBAHHBIE aKIMM 00IIecTBa, Ha o0Iee KONWYECTBO TakuX akuuii. CToMMOCTb
YUCThIX AKTHBOB (KanuTana) oOllecTBa, NPUXOAALIMXCS HA MPUBHIECCMPOBAHHbIC aKUMHM 00LIECTBa,
onpejesseTcs MCX0A8 M3 NPeayCMOTPEHHBIX YCTABOM  ODLIECTBA  JIMKBUOALHOHHOH  CTOMMOCTH
NPHBHIETHPOBAHHBIX aKUHM U pa3Mepa JHBHJIEHI0B M0 MPUBHIETHPOBAHHBIM aKIFAM.

6.3. OueHovHas CTOUMOCTb MHBECTMLIMOHHOIO Masi NaeBOro WHBECTHMLUMOHHOIO (hoHaa npu3HaeTcs
paBHOW €ro pacyeTHON CTOMMOCTH HA JaTy OMNpeAe/eHHs CTOMMOCTH MMyllecTBa, a e€ciM Ha JTy JAaty
pacueTHas CTOMMOCTb WHBECTHLIMOHHOTO TMas HE ONpelendiack, - Ha MOCHEIHIOI JaTy ee pacdera,
NpeUECTBYIOLLYIO 1aTe onpeaenenus cronmocti Umymectra;

6.4. Jlna onpenelieHUs pacyeTHOM CTOMMOCTH Heobpallarolierocs (GUHAHCOBOTO MHCTPYMEHTA
CPOYHBIX CJHIE/IOK MCIIOJIb3YeTCs pbIHOYHAA LieHa, KOTopas ofnpedenseTcs Kak cpefHee apH(pMeTHHecKoe
3HAYeHUe LleH, cojepxaluxcs B TpPeUIOMKEHUAX 3aKIIOUWTh TAKHE K€ [JOTOBOPHI, ABIAIOLIUXCA
NPOU3BOAHBIMU (DHHAHCOBBIMU HHCTPYMEHTaMH, 0OBABIEHHBIX KPEAWTHBIMH OpraHu3alUaMH, OpoKepamH,
AunepaMM H (M) yNpaelsiOmHMMHU H (MJIH) HMHOCTPAHHBIMM OPraHu3alMsIMH, HMEIONIMMU aHAJIOMHYHBII
CTATyC, U OTBeYaLUX TpeOoBaHUAM, YCTAHOBICHHBIM NMOANYHKTOM | myHKkTa 2 ctaTthu 51.1 MenepansHOro
3akoHa ot 22.04.1996 N 39-@3 "O peiHke LieHHBIX Oymar”.

Ilpu 5TOM TaKHM K€ JOrOBOPOM, SABIAIOLIMMCS NPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, SBIACTCA
(bUHAHCOBBII HHCTPYMEHT CPOUHBIX C/ENOK TOro e BuAa, ¢ TeM ke GasucHbiM (0a30BbBIM) AKTHBOM, €ro
KOJIM4ECTBOM (€CJIM YKa3aHHBIA JOroBOP MpelycMaTpuBaeT KonuuecTBo OazucHoro (6a30BOro) akTHea), ¢ Tol
Jke JaTol OKOHUYAHKS CPOKA MCIMOJIHEHHA A0roBOpa, a TAKXKe, eCliH 3TO OMUHOHHEIH JIOTOBOp (KOHTPAKT), TOMH
JKe LeHOH MCIIOTHEeHHSL.
Jlna onpeneneHus pacyeTHOH CTOMMOCTH HeoOpawamlerocs GUHAHCOBOIO WHCTPYMEHTA CPOUHBIX CASTIOK
HE MOXKET 6b[Tb HCIOJAb30BAHO 3HAYCHHUE LEHBI, co,qep}l{al_ueﬁcs[ B MpeanoxeHHH 3aKIiYHUTh J0TOBOP,
npefycMaTpUBalOLMil  onepauuio MPOTUBOMNONOKHON HAMpPABNEHHOCTH 10 OTHOIIEHWIO K OMepalyH
Opranuzaiui.
Jna onpeneneHus pacdeTHOH cTOMMOCTH HeoOpawarouerocs GUHAHCOBOIO UHCTPYMEHTA CPOUHBIX CAEIOK
MOTyT ObITb HCNONB30BAHbBI 3HAYEHMS [EH, COJACPXKALIMecs B MPEIJIOKEHHAX 3aK/IIOYUTh JIOTOBOPHI,
a/IpecOBaHHBIE KAK HEOTPaHMYEHHOMY, TaK M OTPaHUYCHHOMY KpYTy JHll, B TOM yHcie OpraHuzamnuu no eé
sanpocy. Ilpn aTomM KoJiMuecTBO opraHusauuii, OObLABMBIUMX YKa3aHHbBIE LEHBI, WCMONB3YeMBlE JUIA
ONPEJIENIEHNA PACHETHOH CTOMMOCTH (DHHAHCOBOTO MHCTPYMEHTA CPOYHBIX CHAEJOK, AOKHO OBITH HE MeHee
TPexX.
Jns onpegenenyst pacdeTHoO# cToumocTH HeoOpauatouierocs (PHHaAHCOBOIO WHCTPYMEHTA CPOYHBIX CHEIOK
UCIMONB3YIOTCH LIEHBl, OOBABICHHBIE B JaTy coBepuieHus OpraHuzanueii onepauMd ¢ (PMHAHCOBBIM
HHCTPYMEHTOM CPOYHBIX CIIENOK.

7. Ecsin neHa ueHHoH OyMaru HOMMHHUpPOBaHAa B HHOCTPAHHOH BajiOTe, fepecueT B py6an NpoucxoauT
no kypcy banka Poccuu Ha naty onpeaeneHus OLEHOYHOH CTOMMOCTH.

8. OneHovHas CTOMMOCTh MHBECTHI[HOHHBIX MaeB MAeBbIX HHBECTHLIMOHHBIX (DOHIOB, He [JOMYLIEHHbIX
K TOpram pocCHiCKUM OpraHu3aToOpoOM TOPrOB/JIM HA PhIHKE LEHHBIX OyMar, Npu3HAeTCs paBHOM MX PacueTHO!
CTOUMOCTU Ha JaTy ONpelefeHHd OLEHOYHOH CTOMMOCTH, a €C/M Ha ATy JaTy pacueTHas CTOMMOCTB
MHBECTHLHOHHbIX NAEB HE ONPEJENAIach, - TO HA TMIOCIEAHIOD ATy €€ ONpeAe/ISHHA, MPeALIECTBYIOIIYIO aTe
ONpeesIEHUSA OLIEHOUHOH CTOMMOCTH YKa3aHHBIX HHBECTHIIMOHHBIX ITAEB.

9. OueHouHas CTOMMOCTE AKLHH AONOJHHTENILHOIO BHITIYCKa, BKIFOYEHHBIX B cocTaB MMylnecTsa B
pe3yNbTaTe pPa3MEIICHMA 3THX aKUHH OyTeM paclpeleleHHsA cpeld aKIHOHEPOB WK NyTeM KOHBepTaluH B



HUX KOHBEPTHPYEMbBIX LEHHBIX Oymar, cocTaBnsBIIMX MMyllnecTBO, TpPHU3HAECTCA paBHOW OLEHOYHOM
CTOMMOCTH aKLMH BBIMYCKa, M0 OTHOIIEHHIO K KOTOPOMY TAKOH BBIIYCK SB/IAETCA JAONOIHHTEIBHbIM.

OueHouyHass CTOMMOCTH AaKLMH [IOMOJTHHUTENBHOTO BBINMYCKA, BK/AKUYEHHbIX B cocTaB MMyuiecrtsa B
pesy/ibTaTe KOHBEPTAalLMH B 3TH aKUMW akuuii, coctaBnsBuinx WMyiiecTBo, mpu peopraHuMzanmu B (opme
MPHCOEAMHEHUS, NPU3HAETCH PABHOI OLEHOYHOW CTOMMOCTH aKUMi BBIMYCKa, IO OTHOLIEHHIO K KOTOPOMY
TaKOW BBINMYCK ABJACTCA [OMOJHUTEIbHBIM. Ecnu Takas pblHOYHAs LeHa He OMNpejeneHa, pPbIHOYHAA
CTOMMOCTb aKLMii JONONIHUTENBHOIO BhIMYCKA ONpeAenseTca HCX0Aa W3 NocieaHel onpeaeieHHOH peIHOYHOH
LEeHbI (CpeAHEH LEHbI) aKLMK NPHCOEAMHEHHOTO O0IIeCTBa, YMHOKEHHOH Ha K03hQULMEHT KOHBEpTaL[UH.

OueHovHasi CTOMMOCTE OONTUTalvil JOTONHUTENBHOTO BhITYCKA, BKJIIOUEHHBIX B cocTtaB MMyliecTea B
pesyJibTaTe pasMelleHHs I[IyTeM KOHBEpTAUMH B HMUX KOHBEPTHUpPYeMbIX 00aMrauuii, cOCTaBIABLIMX
HMyuiecTBo, MpuU3HaeTcs paBHOH OLEHOYHON CTOMMOCTH OOJMralui BhITyCKa, MO OTHOWIEHHIO K KOTOPOMY
TaKOW BBINYCK AB/AETCA [ONOJIHMTENbHbIM. EcCiM Takas pblHOYUHAs LEHA He Olpeae/ieHa, pPbIHOYHAS
CTOMMOCTb JIOTIOJTHHUTENBHO pa3MeNIeHHBIX OOJIUraluii onpenenseTcs UCXoad M3 nocieaHeil onpeaeneHHo
PHIHOYHOH LIeHbI (CpeHel LeHbI) KOHBEPTHPYEMBIX 00THramunii,

10. OueHo4Has CTOUMOCTD, aKluii ¢ Oonbliel (MeHbLlIEeH) HOMUHAJILHON CTOMMOCTBIO, BIJIKOYEHHbBIX B
cocra MmyulecTBa B pe3ysibTare KOHBEPTALUMH B HHX AaklMii, cocTaBisBmIMx HMYIIECTBO, MpH3HAETCH
PaBHOM OLIEHOYHOM CTOMMOCTH KOHBEPTHPORAHHBIX B HUX aKI[HIA.

OueHoYHas CTOMMOCTb aKUMA TOH e KaTeropuu (TWna) ¢ MHbIMU MPABAMM, BIJIHOUEHHbIX B COCTaB
MmyuecTea B pe3ynbTaTe KOHBEPTALMM B HUX akuui, coctasnsBuinx MMyuiecTBO, MpH3HAETCA paBHOR
OLEHOYHOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIHA.

OueHoyHas CTOMMOCTBH aKLMH, BIJIFOYEHHBIX B cocTaB MMmyliecTBa B pe3yjbTaTe KOHBEPTALIMH TPH
JpoOsieHHH  akumii, cocraBnsBIMX  MMyliecTBo, NpPU3HAaeTCs  pPaABHOI  OLEHOYHOH  CTOMMOCTH
KOHBEPTHPOBAHHbIX AKLHH, Ae/IeHHOI Ha Ko3(duLMeHT ApobneHus.

OueHouHas CTOMMOCTh akUWi, BKMIOYEHHBIX B cocTaB MMylllecTBa B pe3ynbTaTe KOHBEpPTALMM MpH
KOHCONMMJALMHU  akuuif, cocrapngBmMX MMymiecTBo, TMpH3HAaeTcs paBHOH OLIGHOYHOH CTOMMOCTH
KOHBEPTUPOBAHHBIX aKLMH, YMHOXKEHHOH HA KOA(DPUUMEHT KOHCOMUAALIUM.

[Tonokennsa HacTOALLEro MyHKTA NPUMEHAIOTCSA 10 BO3HUKHOBEHUS PhIHOYHOMN LIEHB! aKLWH, B KOTOPBIS
ObLIM KOHBEPTHPOBAHBI aKLIMM, cocTaBngBiuMe MMyinecTso.

11. OueHouHas cTOMMOCTb aKLMi UK 0ONMraLuil HOBOrO BRIMYCKA, BKIIOYEHHBIX B cocTaB MMylecTea
B pe3yjbTaTe KOHBEpPTALMH B HUX KOHBEPTMPYEMBIX LIEHHBIX OyMar, NpH3HaeTcs PaBHOH OlIEHOUYHOH
CTOMMOCTH KOHBEPTHPOBAHHBIX LEHHBIX OyMar, AeJieHHOH Ha KOMMYECTBO aKiWil (oGnuraumii), B KoTopoe
KOHBEPTHPOBAHA O/IHA KOHBEpTHPYeMas lieHHas Oymara.

[TonoxeHnss HACTOALIETO IYHKTA [PUMEHAIOTCA A0 BO3HMKHOBEHUS PBIHOYHOW UEHBI aKUWi
(obnuraumnil), B KOTOpble OBLIM KOHBEPTHPOBAaHbI KOHBEPTHPYEMBIE LEHHBIE OyMard, COCTaBIABIINE
HMmyuwectso.

12. OueHouHas CTOMMOCTb aKLMi, BKIIOYEHHBIX B cocTaB MMyliecTBa B pe3y/ibTare KOHBEpTallUU B
HUX akuui, coctaeasewnx HMmyuiecTso, mpu peopraHu3alMd B GopMe CIMAHHMSA TIpU3HAETCA paBHOM
OLEHOYHOI CTOUMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMAr, YMHOXEHHON Ha KO3()(GHULMEHT KOHBEPTALIM,

OueHoYyHas CTOMMOCTb akLMii BHOBb CO3aHHOrO B pe3y/ibTaTe peopraHu3alyy B GopMe pasacieHus
WK BbIIe/IeHHA aKLHMOHepHOro oflliecTBa, BKIKOYEHHbIX B cocTaB MMyluecTBa B pesynbTaTe KOHBEPTALIUH B
HUX akumii, coctaBnsBmInX MMmyinecTBo, nMpu3HaeTcs paBHOI OHEHOYHOH CTOMMOCTH KOHBEPTUPOBAHHBIX
aKkuuit, neneHHoii Ha ko3 dUIMEHT KOHBepTalUMK. B ciyuae, eciii B pe3yJibTaTe pa3jiefieHus UK BbIIe/IeHUS
cozjaerca aBa uiau Oonee akUMOHEPHBLIX OOIECTBA, TO HA KOOPPULUMEHT KOHBEPTALIMMU NIEJIUTCH OLEHOYHAs
CTOMMOCTb ~ KOHBEPTHPOBAHHBIX  aKUMH,  YMCHBUICHHAi  NPONOPLUMOHAIBHO  Jl0Je  HMMYIIeCTBa
peopraHu30BaHHOTO AKLUMOHEpHOro o0llecTBa, MepeiaHHOro aKUHMOHEPHOMY OOMISCTBY, CO3JaHHOMY B
pe3yJibTaTe pasAcieHNs WK BbIASTEHHNS.

OueHouHasd CTOMMOCTh aKIHH BHOBL CO3JIAHHOTO B pe3ylibTare peopraHuzaluu B GopMe Bbiie/1eHus
aKUMOHepHOro oOllecTBa, BKIIOYEHHBIX B COCTaB MMymiecTBa B pe3yJibTaTe HX paclpefeieHHs cpeiu
aKIMOHEPOB peOpPraHU30BaHHOTO aKILHOHEPHOTO OOIIecTBa, MPU3HACTCA PABHOM HYMIO.

OuenouHas cTouMoCTb OONHMrauuii HOBOro BbIMyCKa, BKJIIOUYEHHBIX B cocTaB MiMyinecTBa B pe3yibrare
KOHBEpTaUMH B HHUX oOnWrauwii, cocTaBmABmIMX MMyINecTBo, NMpH peopraHH3alMM SMHUTEHTa TAKHX
obnvrauuii npU3HaeTCs PaBHOM OLEHOYHOM CTOMMOCTH KOHBEPTUPOBAHHBIX OOIHMTaL{iii.

OueHo4HaA CTOMMOCTh BKIAJOB YYacTHHKOB o0IlecTBa ¢ OrpaHHYeHHOH OTBETCTBEHHOCTBIO, MAeB
4JIEHOB MPOM3BOJCTBEHHOIO KOOINEPATUBA, BKJIIOYEHHBIX B cocTaB MMyliecTBa B pe3ynbTare oOMeHa Ha HHX
cocTaBiBIIHX MIMyIIecTBO akimii akiuoHepHOTO 00IecTBa, PEOPraHU30BAHHOTO B (JopMe nmpeobpa3oBaHus
B 001LECTBO ¢ OrPAHUYEHHON OTBETCTBEHHOCTHIO WM MPOW3BOJACTBEHHBIH KOOIMEpAaTHB, MPU3HAETCS PaBHOM
OLICHOYHOH CTOMMOCTH YKa3aHHBIX aKLIMil ¢ YI€TOM ycJIoBHi oOMeHa.

IMonoxexust ab3aueB nepBoro, BTOPOrO M HETBEPTOr0 HACTOSALIETO TMYHKTA NPUMEHSIOTCS 0
BO3HHMKHOBEHHA MpPH3HAaBaeMOH KOTUPOBKH akiuii (obnuraiuit), BKIOUeHHBIX B cocTas MmyiecTea.



[Tonoxenus ab3aua TPeTbEro HACTOAIIETO MYyHKTA MPUMEHSIOTCS 10 BO3HHKHOBEHMA PbIHOYHOM LEHbI
aKLMH WM 110 NPOBECHUS UX OLEHKH OLIEHIIUKOM.

13. OueHouyHas CTOMMOCTb KYMNOHHbIX oOnurauui, ofpalatoiuxcs Ha OpraHM30BaHHOM PBIHKE
UeHHBIX OyMmar, onpefenseTcs Mo PeIHOYHOM 1eHe, YBEIHHUSHHOM Ha BeJIMYMHY HAKOIJICHHOI'O KYIOHHOTO
JI0X0[d, PACCUMTAHHYKD Ha JaTy OMNpelesicHHs pPHIHOYHOW IIEHBL, MCXOJS M3 KYNOHHOW CTaBKU IO
COOTBETCTBYIOLIEMY BBINYCKY OOJMraLMK, YCTaHOBJIEHHOW HA TekyluMit KymoHHBIH nepuoa. B crmyuwae
OTCYTCTBUS PbIHOYHOMH LieHBl M0 UTOraM TOProOBOIO JHS - MO CpeJHeB3BEUICHHOH LieHe 10 UTOraM TOProBOro
JHS, YBEJIMYEHHOH Ha BeJIMYMUHY KYTOHHOTO JOXO0Ja, PACCYMTAHHYIO HA JaTy MpoBe/ieHHs OLEHKH, UCXOMs 13
KYMOHHOH CTABKM MO COOTBETCTBYKUIEMY BBINYCKY OOMUralMy, YCTAHOBJIEHHOH HA TEKYLIMM KyMOHHBbIM
NepHOL,.

14. Oueno4Has CTOMMOCTBE JUCKOHTHBIX 0ONUrauuif, oOpallaromuxcs Ha OpPraHHU30BAHHOM pbIHKE
LIEHHBIX OyMar, paccHWTHIBAETCS ITyTeM NPHOABIEHHS K LIEHE ee NpHOOpeTeHHs AKKYMY/IUPOBAHHOIO JI0X0/a,
paccUMTaHHOTO MO (opMyJie: M3 HOMUHANBLHOH CTOMMOCTM OBJMralluM BbIYUTAETCH LEHA MpHOOpeTeHus
obnuraumu, nojy4yeHHas pasHUla ACITHTCA Ha KOJNMYECTBO JHEH, MPOMIEANIMX ¢ JaThl Tiepenadu obnuraiuu
JIO CpoOKa Tarexa, i yMHOoKaeTcst Ha (JakTHYeCcKOe KOJIMYECTRO JHE, Ipoule/iuuX ¢ 1aThl pHoOpeTeHus 10
J1aThl OUEHKH CTOUMOCTH OOJIMTralvH.

15. OuenouHas cTOoMMOCTh OOMUraLMii BHEWIHWX 0oONMWralMoHHeIX 3aiimoe Poccuiickoli denepaiym,
HeHHbIX OyMar MHOCTPAHHBIX TOCYJapcTB (3a MCKIFOMEHHMEM IIEHHBIX OyMar, yKa3aHHbIX B nyHkTe 16,17
HacTosiell Meroouku), UeHHBIX Oymar MeXIyHApoAHbIX (HHAHCOBBIX OpraHM3auMii, a TakKe
eBpoodbIUraumii HHOCTPAHHBIX KOMMEPUECKUX OpraHu3aluii MpU3HAeTCs paBHOW cpeaHell UEeHE 3aKpBITHS
peiaka (Bloomberg generic Mid/last), packpeiBaemoii uHhopmaimonHo# cuctemoii "biaymbepr" (Bloomberg).
Ilpu oTcyTcTBHM HAa AaTy ONpeAefeHHs OLIEHOYHOH CTOMMOCTH YKa3aHHbIX LIEHHBIX Oymar MH(pOpMaLHK O
CpeiHEel LIeHe 3aKpbiTMA pPbIHKA OLEHOYHAA CTOMMOCTh YKA3aHHBIX LEHHBIX OyMar NpH3HAaeTcs paBHOM
noclieHeil cpeHeil LeHe 3aKkpbITUd PbIHKA, a eCld ¢ MOMeHTa npuodpeTeHus LEHHBIX Oymar cpefHss LeHa
3aKpbITUS PbIHKA HE paccUMTbIBANACH, - LeHe NpuoOpeTeHHs yKa3aHHBIX eHHBIX Oymar 0e3 yueTa pacxo/oB
Ha UX npuodpeTeHue. !

16. OugHo4YHAas CTOMMOCTE FOCYAaPCTBEHHBIX LIEHHBIX Oymar Poccuiickoii deaepaunn u ueHHBIX Oymar
HMHOCTPaHHBIX FOCYAAPCTB, YCIOBHA SMUCCUH M 00palleHUsl KOTOPBIX HE MPeyCMATPUBAIOT BO3MOMXHOCTH MX
oOpallieHHss HA BTOPMYHOM pBIHKE, TPH3HAETCA PaBHOM ligHe MX npuodpereHus Oe3 yuera pacxofos,
CBSI3aHHBIX C UX NPHOOpETEHHEM.

B cnydae ecid n10XonoM MO rocyaapcTBEeHHbIM LieHHBIM OGymaram Poccuiickoit ®enepaupu M
LEHHbIM OyMaraM HHOCTPAHHbIX FOCYAAPCTB, YCAOBUS SMUCCHU W ODpallieHUs KOTOPBIX HE MpedycMaTpHBaloT
BO3MOXKHOCTH WX 0OpalleHuss Ha BTOPHYHOM PpBIHKE, fBISETCS [UCKOHT, TO €CTh pa3HWIA MeIy
HOMHMHAILHONH CTOWMOCTRIO HEHHOH OyMard H LeHoH ee npuoOpereHus (0e3 ydera pacxojoB Ha
NpUOOPETEHHE), HITH INCKOHT M TIPOLICHT (KYTOH), OLIEHOYHAA CTOMMOCTh TAKUMX LIEHHbIX OyMmar onpeaeasercs
MCXOMs U3 YCJIOBUIH MX 3MHUCCHH, CONEPIKALIMXCS B PEIIEHUH O BbillyCKe (JIOMNOJHUTEILHOM BbIIYCKE) LIEHHBIX
OyMar, ¥ MOJJIeKUT TepepacueTy Ha AaTy OMpejie/ieHUs CTOMMOCTH MMyllecTBa ¢ y4eTOM PaBHOMEPHOTO
OTHECeHHs JUCKOHTHOTO A0X0Ja Ha OLEHOYHYI0 CTOMMOCTh TakMX UeHHbIX Oymar. /o MomeHTa mepBoro
nepepacyeTa Takue LEHHbIE Oymaru OLIEHMBAIOTCA TI0 CTOMMOCTH MX MpuoOpeTeHUs 0e3 y4yera pacxolloB Ha
MX NpHUOOpETEHHE.

17. OlieHOYHas CTOMMOCTH O0JIMraliii, He OOPALIAOLIMXCSA HA OPraHU30BAHHOM PbIHKE LIEHHBIX Oymar,
onpeenserca no LeHe npuobpeTeHus LeHHbIX Oymar 6e3 yuera pacxo/0B Ha UX NpHOOpeTEHHE.

18. OueHoyHass CTOMMOCTB aKIMii WHOCTPAHHBIX aKIIMOHEPHBIX oOuiecTB U OONUranuii MHOCTPAHHBIX
KOMMEpUYeCKHX OpraHM3alMii, MpomeAllnX Mpoueaypy JUCTUHIA Ha MHOCcTpaHHOW (oHaoBoi Gupke (3a
MCKJIIOYEHHEM eBPOODIIMraLnii), TPU3HAETCA PaBHOM LEHE 3aKPHITHS PhIHKA YKa3aHHBIX HEHHBIX OyMar 1o
MTOraM TMOCJEAHEero TOProBOro JHS HAa YKa3aHHOW QoHjoBol Oupie Iepej JaToOM ONpejesieHHs HX
OLIEHOYHOI CTOMMOCTHM, & B CJlyuae, ecliM yKa3aHHble LeHHbIe GyMaru NpoLuy MpoLeaypy TUCTHHTA Ha JBYX
win Oosee WHOCTPaHHBIX (POHAOBBLIX OMp:Kax, - MO UTOraM MOCHAEAHErQ TOProBOrO JHA HAa WHOCTPaHHOH
dounosoii Oupske, Ha TOprax KOTOpo#i BriepBbie Oblla NpUodpeTeHa yKazaHHad LieHHas fymara.

20. OueHka BknafaoB B pybnaXx B KPeAHTHBIX OPraHM3alldsiX OCYIIECTBISAETCS HCXOIS M3 CYMMBI
JIEHEKHBIX CPEACTB, pa3sMellleHHBIX BO BKJIafax 0e3 yueTa HauMCIEeHHbIX, HO HEe BbIIUIAYEHHbIX TMPOLEHTOR
(aHanornuHblil NOPAAOK MPUMEHSAETCS A1 OLEHKH CyMMBbl HECHHIKAEMOr0 OCTaTKa MO PacdETHOMY CUETY).

21. CocraBnsowmue MmymecTBo npasa TpeboBaHuUs 110 NEPeUUCIIeHUIO B cocTaB MMylecTsa AeHexHbIX
cpencTB (nepejaye HaNMYHBIX AeHer) (AebuTtopckas 3aA0KEHHOCTh) NMPUHUMAKOTCA B pacueT OeHOwHOH
crouMocTH HMyniecTBa B cyMMe TIpUYMTAIONIMXCH K MNEpedYdciieHdlo (nepejlaye) JIEHEHHbIX CPeacTB
(HaMYHBIX AEHEr) COrNIACHO YCJIOBUSIM COOTBETCTBYIOLIETO 0053aTe/bCTRA.

Bxonsmue B coctaB MMymiectea npasa TpeGoBanus 1o nepejnade B coctaB OObeKTOB JOBEPUTENBHOIO
yINpaBleHUsT MMYLUECTBA W/MIW MMYIUECTBEHHBIX MpaB (neOuTOpcKas 3al0/KEHHOCTH) MPUHAMAIOTCH B
pacder OueHouHO# cToumocTd OOBLEKTOB JIOBEPHTENBHOIO YTIpaBJieHHss B CYMMeE OLEHOYHOH CTOUMOCTH



MmyinecTsa, mepeaHHoro B cYeT MCMOJHEHUS OLIEHHBAEMOTO TIpaBa TPeOOBaHHA (TI0 OIICHOYHOM CTOMMOCTH
Ha Jaty nepejayu takoro Mmywecrsa (ero vactuy)).

OuenouHas CTOMMOCTB Mpapa TpeOoBaHUA (1eOMTOPCKOH 3a0/KEHHOCTH) NPHU3HAETCS PaBHON HYJIIO B
MOMCHT HaJJICHKalleT0 UCITOJIHEHHA COOTBETCTBYKILETO NpaBad Tpﬂﬁ(}BaHHH.

22. OueHoYHas CTOMMOCTb MHbIX 00s3aTenbCTB (BKIIOYas 0053aTelbCTBA MO HECEHUK) WM
BO3MELIEHUIO HEOOXOAHMMBIX PacXo[0B, KpoMe o00s3aTelbcTB [0 YIUIATE BCEX BHOB BO3HATPAXKACHHA
Vnpapastowiere), MNOAASKAIIMX — MCIONHeHMO 33  cueT OOBEKTOBR  JAOBEPUTENBLHOTO  YIIPABJICHHA
(KpeauTopcKas 3a00/KeHHOCTE ), IPU3HAETCA PaBHOM;

- B 4acTH 00s3aTeNbCTB MO NEPEYHCIICHUIO IEHEKHBIX CPEICTB (nepesiaue HaIMUYHBIX JEHET) - CYMME
MPHUMTAIOUIMXCA K MEPEUHCIICHUIO (llepefade) ACHEeKHBIX CPEACTB {HAMYHBIX ASHEr) COTMIacHO YCJOBHAM
COOTBETCTBYIONICTO 00s13aTENbCTRA,

- B 4acTH 0DA3aTENLCTB MO MEpPeaave UMYLIECTBA M/MITH MMYLIECTBEHHbIX [PAB — CYMME OLEHOYHOMN
croumoctd HMmyuwiectea, nonyueHHoro JloBepHTENbHBIM VTIPABNAIOIUM B CYET HCMOJHEHHS TAKOTO
o0A3aTenbeTBa, onpeaenseMoii Ha aary onpeaenenns OueHouHo# ctouMocT MmyinecTsa.

23. OueHOYHas CTOMMOCTh K&KIOrO BXOJSIIETO B COCTaR MMyliecTBa ONIHOHA COOTBETCTBYIOLIETO
BU/JIA M cneuHduKaliK, o0pallaroIlerocs Ha OpraHu30BaHHOM PbIHKE LEHHBIX OyMar, NpHHHUMAETCS paBHOM
pacYeTHOH LieHe OMIMOHA COOTBETCTBYIOLIErO BUAA U cneuudukalyn, onpeaensemMoil u mydnukyemoii [1AO
MockoBckas bupixa.

B ciyuyae OTCYTCTBHA MHQOPMALMU © pacueTHOH LEHe HA MOMEHT OLEHKM, OLEHOYHAds CTOMMOCTh
OIL0HA MPH3HAETCA paBHOH MocienHel no BpeMmeHd pacueTHOH ueHe, paccuutaHHoii I[TAO Mockorckas
Bupska B Teuenre 90 (JleBsHocTO) KaieHAApHBIX JTHEM,

OneHoYHas CTOUMOCTb KXKIOrO BXOAALIETO B cocTaB MMylecTBa oniHoOHA COOTBETCTBYIOLIEr0 BUIA H
cneuMdukaumuy, He oOpamiarolierocs Ha OpPraHW30BAaHHOM pbIHKE LEHHBIX Oymar, onpeaenserca o
thakTrdeckol LieHe NPpUOOPeTeHUs OMMOHA, 6e3 yueTa pacXo/I0B, CBI3aHHBIX ¢ 3aK/II0UEHHEM KOHTPAKTA.

24. OueHouyHas CTOMMOCTH (DbEOUEPCHBIX KOHTPAKTOB TMPU3HAETCS pPaBHOM Hymio. B cToumocTb
OObeKTOB J0BEPUTE/ILHOIO YIPABIEHHS BKIIOYAOTCS CYMMBI OCTAaTKa JEHEXKHBIX CPE/CTB, YUMTHIBAEMBIX B
CEKLMH CPOYHOro phiHKa GOHA0BONH OHpKH, ¢ YHETOM BEJTUYHHBI H3MEHEHHS BapUALMOHHON MapKu Ha aarty
pacueta no aaHHbIM ITAO Mockopckad bupaxa.

25. Cymma QeHexHBIX CpelcTB M 0043aTellbCTB, HOMWUHUPOBAHHBIX B -MHOCTPAHHOW BaTIOTE,
repecunThiBaeTCs Ha pyomu mo kypcy banka PoccuM, ycraHoBneHHoMy Ha naaty ougHkM OOBEKTOB
JOBEPHTENILHOIO YIpaB/ieHH.

26. He npuHumatotes B pacuer croumoctu Mmyiecrtsa:

- HAYUCIIEHHBIA MPOUEHTHBIA (KYTOHHBIA) AOXO/ MO LEHHBIM Oymaram, cocTaB/siowum OObeKTsl
JIOBEPHUTEJILHOTO YIIPABIEHMS, B CINy4ae €CJIM YKalaHHBIH OXOJ BK/IHOUYEH B OLEHOUHYK) CTOMMOCTb TAKHX
LIeHHbIX Oymar, a Takie B ciydae OonmyONHKOBAHMA B COOTBETCTBHM ¢ (pe/lepajlbHbIMK 3aKOHAMH M HHBIMH
HOPMATHBHLIMH TIPaBOBLIMU  axkTaMM Poccuiickoii ®epepaluy cBefeHUH © MPOCPOUKE WCTIONHEHHA
SMHUTEHTOM 0043aTeNbCTBA MO BHIMJATE YKAa3aHHOTO [0XOJAa WM CBeJeHWH O NpUMEHeHHH K DMHTEHTY
npoueayp 6aHKpoTcTBA;

- 00bsABIEHHDIE, HO HE NOJIyYEHHbIE AMBUCH/IbI M0 aKIMIM, cocTaBMsoluM Hmylectso.



