MpunoxeHue Ne7 K PernameHTy oka3aHus ycnyr
AO UK «UEPUX Kanutan MeHeaXMeHT» no
AoBepUTENbLHOMY YyNpaBneHuto LeHHbIMK bymaramu

Metoauka oueHKH cTouMocTH O0bEKTOB 10BEPUTEIBHOI0 YIIPABJIEHUS IPU IpUeMe UX OT
Yupeaurtenss YnpasieHus, a TAK:Ke IPU YKA3aHUU UX OLLEHOYHOM cToMMOcTH B OTUeTe 0 1eiTeJIbHOCTH
MO 10BEPUTEILHOMY YIIPABJIEHUIO

1. Metognka oOreHKH CTOMMOCTH OOBEKTOB JOBEPHTEIHHOTO YIIPABICHUS TPH TMPHEME HX OT
VYupenutens YmpaBieHus, a Takke Ipu ykazaHuu ux OneHouHOH cTomMocTé B OT4eTe O AeITeIHHOCTH II0
JIOBEPUTEIILHOMY YIIpaBlieHHI0  (mganmee - Meroauka) paspaboTaHa B COOTBETCTBUU C TPEeOOBaHHSIMU
[omoxxeHue 0 eqUHBIX TPEOOBAHUAX K MPABUIIAM OCYIICCTBICHHUS JCATEIBHOCTH IO YIPABJICHUIO IEHHBIMU
OyMaramu, K TOPSIKY PacKpBITHS YIIPABIIONIAM HH()OPMAILMK, a TaKkKe TPeOOBAHMSAX, HANIPABIICHHBIX Ha
HCKITIOUeHHe KOH(INKTa HHTepecoB ynpasisiomero” (yr8. bankom Poccun 03.08.2015 N 482-1T)".

2. OOBEKTHI TOBEPUTEIBHOTO yIpaBiIcHHs NepeaaroTcs B JloBepuTenbHoe ypaBiieHue (BO3BpaLIatOTCs
13 JOBEPUTEIHHOTO YIPABJICHUS) T10 OLEHOYHONW CTOMMOCTH.

OneHouHast cromMocTh OOBEKTOB JOBEPUTENHHOTO YIIPABICHWS TpU Tiepefade B JIOBEPUTEIHHOE
YIPaBICHUE PACCUUTHIBACTCS KaK CyMMa JICHEKHBIX CPEJICTB M OIICHOYHOH CTOMMOCTH IIEHHBIX OyMar Ha JIaTy
nepenaun mymectsa B JloBeputenbHOE yIipaBiieHue (BKItoYas 1aTy nepeaadn).

OneHouHast crommocTs MwmymiectBa mpu BeIBOAe VIMymiecTBa W3 JTOBEPUTEIHHOTO YIIPABIICHUS
(Bo3Bpare Bcex wiK yacT OOBEKTOB JOBEPUTEILHOIO YIPABJICHHUS) PACCUUTHIBACTCSA KaK CyMMa JIEHEKHBIX
CPEICTB M OLCHOYHOW CTOMMOCTH IIEHHBIX OyMar, HWHOrO MMYIIECTBA Ha JaTy BbiBoga OOBEKTOB
JIOBEPUTEIIGHOTO YTPAaBICHUS W3 JIOBEPUTENBHOTO YIPABICHHSA, BKIIOYAs JaTy BBIBOJA, C YyYETOM
CYIIECTBYIONUX 0053aTEIBCTB MO IOTOBOPY AOBEPUTEIHHOTO YIIPABICHUS.

3. OnenouHas ctouMOCTh MMyIiecTBa, B LEISAX YyKa3aHHsl €ro OIEHOYHOM cTommoctd B OTuere,
paccUMTHIBaETCS KaK CyMMa JICHEeKHBIX CPEJCTB U OIICHOYHON CTOMMOCTH IIEHHBIX Oymar, WHOTO UMYIIIeCTBa
spistorerocsi OObEKTaMU JTIOBEPUTENBHOTO YIPABJICHUSA, a TaKKe CYMMBI I€OMTOPCKON 3a/I0JDKEHHOCTH 32
MUHYCOM CYMMBI KPEIUTOPCKOM 3a0KEHHOCTH.

4. OrleHOYHAs CTOMMOCTBH IICHHBIX OyMar OMNpEIeNIIeTCs MCXOJs W3 KOJIHMYECTBA IIEHHBIX Oymar B
WHBECTUIIMOHHOM TOpT(ere U OIEHOYHON CTOMMOCTH OJHOM IIEeHHON OyMard, eciiii WHOE He TPEAyCMOTPEHO
MeToaukoi.

5. ExenHeBHbIM pacyeT OLUEHOYHOM CTOMMOCTH B YacTH aKIMHA M WHBECTHUIMOHHBIX Ia€B IMA€BbIX
WHBECTUIIMOHHBIX (OHJIOB, JOMYIICHHBIX K OOpAIICHHI0 Yepe3 POCCHUCKUX OPraHu3aTOPOB TOPTOBIIH,
MIPOM3BOANTCS TI0 PHIHOYHOM IeHe (371eCh 1 Jlanee Mo PHIHOYHOM IIeHOH MOHMMAEeTCs IIeHa, pacCCUNTaHHAs B
coorBerctBun C [Ipukazom DCODP Poccum or 09.11.2010 N 10-65/m3-u "O6 yrBepxaenun [lopsiaka
ompezeNeHs] PHIHOYHOW IIeHBI IEHHBIX OyMar, pacdeTHOW IIeHHl IIEHHBIX OyMar, a TaKke NpeaeTbHON
TpaHUIBl KoJeOaHW! PHIHOYHOHN IIeHBI IEeHHBIX Oymar B mensix 23 riaBel HanoroBoro komekca Poccuiickoit
Oenepanuu™). Jlns onpezescHUs OIEHOYHON CTOMMOCTH IIEHHBIX OyMmar MO YMOJYaHHUIO HCIIOJIb3YeTCs
pbIHOYHAs 1IeHa, oObsiBieHHas [TAO MockoBckast bupika (U1 ”HOCTpaHHBIX LIEHHBIX OyMmar, JOMYIIEHHBIX K
oOpallleHuIo Yepe3 pOCCHUCKUX OPTaHU3aTOPOB TOPTOBJIH UCTOIB3YeTCs PhIHOYHAS IIeHa, 00bsBieHHas [TAO
«Cankr-IletepOyprekas GupixKa).

6. B ciyyae HEBO3MOXHOCTU OTNpEACICHHUS PBIHOYHOM IIEHBI IIEHHBIX OyMar, JONMYyIIEHHBIX K
oOpallleH!Io Yepe3 OpraHu3aTOPOB TOPTOBIH, MO MyHKTY 5 HACTOsAIIeH METOIUKH, a TakkKe B ciiydae, eClid
[eHHbIE OyMaru He JOMYIIeHBI K 00pallleHuIo Ha 1aTy OIeHKH, TO OIleHOYHasi CTOMMOCTh YKa3aHHBIX IIEHHBIX
Oymar ompenensieTcsl B CIICAYIOIIEM ITOPSIIKE:

e Kak IeHa HeoOpammaromeics 1eHHoN OyMaru, pacCuMTaHHas Ha OCHOBAaHWHM KOTHPOBOK Ha TOKYTIKY,
pa3MElIeHHbIX B HWHGOPMAI[MOHHBIX CHUCTEMax, B YaCTHOCTH, B HMH(OpMannoHHOM cucreme RTS
Board, brymbepr (Bloomberg), Tomcon Pefitepc (Thomson Reuters). OneHouynas 1ieHa IICHHBIX
OyMar npHHHMAETCs PAaBHOM IIEHE ILIEHHBIX OyMar, pacCUMTaHHOW OINEPaTopoM HHGPOPMAIMOHHOU
CHUCTEMbI Ha OCHOBAaHHUHU KOTHPOBOK Ha TMOKYIIKY IICHHON OyMaru, pa3MeIieHHbIX B HHPOPMAIIMOHHON
cucTeme, B mopsiake, onpeneneHaoM 1. 4.2 Ilpukaza ®CDOP PD ot 09.11.2010 Ne 10-66/m3-0 «O06
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MCTO,HI/IKa ABJIACTCA €AMHOU JI BCEX YUPCAUTEIICHU JOBECPUTCIILHOTO YIIPABJICHUA B YaCTU OLCHKU CTOMMOCTU
00BEKTOB JOBCPUTCIIBHOTO YIIPABJICHUA IIPpHU YKa3aHUU HX OHGHO‘IHOﬁ CTOMMOCTU HpU HOpUEME OT YUYPCAUTEIIA
YIIpaBJICHUS, a TAKIKE B Ortuere.



YTBEP)KICHUU TOPsAIKA ONpEACICHUS] pacueTHOM LEeHbl LEHHBIX Oymar, He oOpaluaromuxcs Ha
OpraHM30BaHHOM pPBIHKE, B LesiX riaBbl 25 Hamorosoro komekca Poccuiickoii denepaiuny. Beidop
MCTOYHHUKA MH(OpMAIMK O CYIIECTBYIOIIMX HA PhIHKE LIEHHBIX OyMmar LeH HeoOpalaomencs: IeHHoN
Oymaru onpeaensiercss Opranuszanueil Mo Kaxaoi cienke ¢ HeoOpaliarouiercs: HeHHOH OyMaroii.

6.1. Jlmsa ompeneneHus pacdeTHOW IIEHBI aKIWH, HE OOpamaromuXxcs Ha OPraHW30BAaHHOM PBIHKE
IEHHBIX OyMar, MOXXET WCIIOJIb30BAThCA CTOMMOCTh YHCTBIX AaKTHBOB OMHTCHTA, HNPHUXOMAIIAsICS Ha
COOTBETCTBYIOIIYIO aKIMI0. B ciydae MCmonb30BaHMS JTaHHOTO METONA pacyeTHas IIeHa HeoOpalmaromencs
OOBIKHOBEHHOM aKIMU OMpeessieTcs] MyTeM JEeNeHHsI CTOMMOCTH YHCTBIX aKTHBOB (KamnTaia) oOlnecTsa,
YMCHBIIIEHHOW Ha JIOJI0 YHCTHIX aKTUBOB, KOTOpas MPUXOJUTCS HA Pa3MEIICHHBIC MPHUBHUJICTUPOBAHHBIC
aknuu oO0IIecTBa, Ha OOIee KOJUYECTBO Pa3MEIICHHBIX OOIIECTBOM OOBIKHOBEHHBIX AaKIMA C y4ETOM
nonokeHui myHKTOB 6-10 IIpukaza ®CDOP PO ot 09.11.2010 Ne 10-66/m3-H «O06 yTBEp»KICHUU MOPSIIKA
OTpesIeNiCHUs] PACYCTHOM IIeHBI LIEHHBIX Oymar, He OOpalllalolUuXCs Ha OPraHU30BAHHOM DPBIHKE, B IIEJSAX
rnaBel 25 HanmoroBoro xoaekca Poccuiickoit denepanum.

6.2. PacuerHas 1eHa HeoOpamaromeics NMPUBUICTHPOBAHHOW aKIMH aKIIMOHEPHOTO OOIIecTBa
OTIpesieTIsieTCs] IyTeM JelIeHUs] CTONMOCTH YWCTBIX aKTHBOB (KamMTaia) oOIecTBa, KOTOpas MPUXOAUTCS Ha
pa3MeIICHHbIC MPUBWICTUPOBAHHBIC aKIUM OOIIECTBA, Ha OO0IIee KOJIMYSCTBO Takux akiuil. CTOMMOCTh
YUCTBIX AaKTHUBOB (KaHI/ITaHa) O6HICCTB3, NpUXOaAIUXCd Ha HNPHUBUICTUPOBAHHBIC AaKIUU O6Hl€CTBa,
OTpeAeNsieTCs] HCXOAs W3 TPEAYCMOTPEHHBIX YCTaBOM  OOIIECTBA JIMKBUIAIIMOHHOW  CTOMMOCTH
IMPUBUJICTUPOBAHHBIX aKHI/Iﬁ " pasMepa IMBUACHOOB IO NPHUBUJICTUPOBAHHBIM aKIIUAM.

6.3. OueHouHasi CTOMMOCTh MHBECTHUIIMOHHOTO T1asl IA€BOTO MHBECTHLIMOHHOIO ()OHIA MPHU3HAETCS
pPaBHOIl €ro pacueTHON CTOMMOCTHM Ha HaTy ompelesieHHs cToumocTH MmymectBa, a ecin Ha 3Ty Aaty
pacueTHas CTOMMOCTh HWHBECTHLIMOHHOTO Tasg HE OIpejesslach, - Ha IIOCJIEIHIOI JaTy €€ pacuera,
NPEAECTBYIONIYIO AaTe ONpeAeIeHns: cTouMocTu MMyiecTsa;

6.4. [lns ompeneneHWs pacdYeTHOW CTOMMOCTH HeoOpamaronerocs (UHAHCOBOTO HWHCTPYMEHTa
CPOUYHBIX CIIEJIOK HCIIOJIB3YETCSl PBIHOYHAS IIEHA, KOTOpas ONpeneNseTcs Kak cpeaHee apupMeTHdeckoe
3HAUYEHUE I[ICH, COJIEPXAIUXCS B TPEAJIOKEHUSX B3aKIIOUYUTh TaKHE JK€ JOTOBOPHI, SBIISIONIMXCS
NPOU3BOAHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH{, OOBSBICHHBIX KPEOUTHBIMU OpIraHU3alMAMHU, OpoKepami,
JuiepaMd U (WIKM) yOPaBISIOUMMU M (MJIM) MHOCTPAHHBIMU OPraHM3alUsIMM, MMEIOLIMMHU AaHAJIOTWYHBIN
CTaTyc, U OTBEUAIOMIMX TPEOOBaHMSAM, YCTAHOBJICHHBIM MOAYHKTOM | myHKTa 2 crateu 51.1 deaepanbHOTO
3akoHa oT 22.04.1996 N 39-03 "O peiHKe LeHHBIX Oymar".

Ilpy 3TOM TakMM 3K€ JIOTOBOPOM, SIBIISIOIIMMCS MPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTOM, SIBIISIETCS
(MHAHCOBBIM MHCTPYMEHT CPOYHBIX CHEIOK TOTO K€ BHIA, C TE€M >k€ 0a3ucHbIM (0a30BBIM) aKTUBOM, €TO
KOJIMYECTBOM (€CJIM yKa3aHHbBIN JOrOBOP MPEIyCMaTPUBAET KOJIMYECTBO 0a3ucHOro (0a30BOro) aKTHBA), ¢ TOH
JKe JIaTOW OKOHYAHUS CPOKa UCIIONHEHHS OTOBOPA, a TAKIKE, €CIIM 3TO OIMIIMOHHBINH JTIOTOBOpP (KOHTPAKT), TOH
K€ LIEHOM MCIIOIHEHUS.
s ompeneneHusi pacueTHOH CTOMMOCTH HeoOpararouerocsi (MHAHCOBOIO MHCTPYMEHTAa CPOYHBIX CHEJIOK
HE MOJKET OBITh HCIIOJNB30BAHO 3HAUYEHHE LEHbI, COAEPIKAIICHCS B NPENIOKEHHUH 3aKIIOYUTH JOrOBOpP,
NpeyCMaTPUBAIONIMK  OTIEPAlI0 MPOTHBOIOJIOKHOW HAMpPaBJICHHOCTH TIO0 OTHOIICHHIO K OINEpaluu
Opranuzanuu.
s ompeneneHusi pacueTHOH CTOMMOCTH HeoOpararouierocs (PUHAHCOBOIO MHCTPYMEHTa CPOUYHBIX CHEJIOK
MOTYT OBITb HCHOJNB30BaHbl 3HAUEHHS LEH, COJEpXallecs B MNPEIJIOKECHUAX 3aKJIIOYUTh JOTOBOPBI,
a/IpecCOBaHHbIC KaK HEOTPAaHWYEHHOMY, TaK M OTPaHUYECHHOMY KPyTy JHII, B TOM uuciie OpraHuszamnuu 1o eé
3ampocy. Ilpu 3TOM KoNHMYecTBO oOpraHu3anui, OOBSBHUBIIMX YyKa3aHHbIC IIEHBI, HCIOJIB3YyeMbIe st
OTIpeJIeJICHHs] PACUYETHOH CTOMMOCTH (PMHAHCOBOTO MHCTPYMEHTA CPOYHBIX CHAENOK, JOJDKHO OBITH HE MEHee
Tpex.
s ompeneneHusl pacueTHON CTOMMOCTH HeoOpamiaronierocss (MHAHCOBOTO WHCTPYMEHTA CPOYHBIX CIENOK
UCTIONIB3YIOTCS 1ICHBI, OOBSBICHHBIE B JaTy coBepuieHuss OpraHu3anueil omnepanuu ¢ (UHAHCOBBIM
WHCTPYMEHTOM CPOYHBIX C/IEJIOK.

7. Ecnu uena neHHoi OymMarn HOMUHHAPOBaHA B MHOCTPAHHOM BalIOTE, MepecyeT B PyOIr NPOUCXOAUT
no kypcy banka Poccuu Ha naty onpejeneHus OlleHOYHOW CTOUMOCTH.

8. OneHo4Hasi CTOMMOCTh MHBECTHIIMOHHBIX T1a€B MTAEBBIX WHBECTUIIMOHHBIX (DOHJIOB, HE JOMYIICHHBIX
K TOPTraM pOCCHUMCKUM OpPraHU3aTOPOM TOPTOBIIH HAa PHIHKE LIEHHBIX OyMar, IpU3HAETCSl paBHOM MX pacueTHOU
CTOMMOCTH Ha JaTy ONpEAEJCHUS OLCHOYHOW CTOMMOCTH, a €CIM Ha 3Ty Jary pacdyeTHas CTOUMOCTb
WHBECTHUIIMOHHBIX TTaeB HE ONpeNeNsiach, - TO Ha MOCIETHIO JIATy €€ ONpe/ielIeHHs, TIPEANIeCTBYIONIYIO JIaTe
oTpeJiesIeHHsI OLIEHOYHOH CTOMMOCTH YKa3aHHBIX HHBECTHLIMOHHBIX MAeB.

9. OueHoyHass CTOMMOCTb aKUUH JOMOJHUTENBFHOTO BBIIMYCKA, BKIIOYEHHBIX B cocTaB MmymiecTBa B
pe3ynbTaTe pa3MELCHUs ITUX aKIMN IIyTeM paclpelesieHUs CpPely aKLMOHEPOB WU IIyTeM KOHBEPTALUH B
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HUX KOHBEPTHUPYEMBIX LEHHBIX OyMar, COCTaBJSIBIIMX VIMyIecTBO, NpHU3HACTCS PaBHOM OLIEHOYHOM
CTOMMOCTH aKIMH BBIITyCKa, 10 OTHOILEHHIO K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS OIOJIHUTEIbHBIM.

OneHoyHass CTOMMOCTh aKIMH JIOTIOJHHUTENBHOTO BBIMYCKa, BKJIIOUEHHBIX B cocTaB lMymiecTta B
pe3yibTaTe KOHBEpTAllMM B 3TH aKIUM aKLUi, COCTaBISABIIMX MMyiecTBo, MpHU peopraHu3anuu B (opme
IPUCOEAVHEHMs, IPU3HACTCS PAaBHOM OLIEHOYHOM CTOMMOCTH aKLIMH BBIITyCKa, 0 OTHOLIEHUIO K KOTOPOMY
TAKOW BBIIYCK SBIAETCS IONOJIHUTENbHBIM. Ecinm Takash pbIHOYHAs I[I€HAa HE ONPENEeNeHa, PHIHOYHAs
CTOMMOCTb aKIIMH JOMOJHUTEIBHOTO BBITYCKA ONPEAETAETCS UCXO U3 TOCIEIHEN ONpeeIeHHOW PHIHOYHON
1IeHBI (CpeaHe TIeHbl) aKIMK IPUCOeTNHEHHOTO 00IIeCTBa, YMHOKEHHON Ha KOA((UIIMEHT KOHBEPTALIHH.

OneHouyHast CTOUMOCTh OOJHMraluii TOMOJHUTEIBHOTO BBITYCKa, BKIIOYEHHBIX B cocTaB VmymiecTBa B
pesyibTaTe pasMeIleHHss IMyTeM KOHBEPTALMH B HUX KOHBEPTHPYEMBIX OOJUTAlUi, COCTaBIJISBLIMX
Hmy1iecTBO, IpU3HAETCSl paBHOH OLIEHOYHOW CTOMMOCTH OOJHMranuii BBIMTYCKa, IO OTHOLICHUIO K KOTOPOMY
TAaKOW BBIYCK SBIAETCS IONOJIHUTENbHBIM. Ecnm Takash pbIHOYHAs I[I€HAa HE ONPENEeNeHa, PHIHOYHAs
CTOMMOCTb JIOTIOIHUTENILHO Pa3MELICHHBIX OOMUTaluii OnpeaessieTcs HCXO/sl U3 MOCIEAHEH OnpeaeieHHOMN
PBIHOYHOM LIeHBI (CpeAHEH IeHbl) KOHBEPTHPYEMBIX OOIHUTalHi.

10. OreHOYHAsI CTOUMOCTH aKIUi ¢ OoJbIIel (MEHBICH) HOMUHAIBFHOM CTOMMOCTBIO, BKITIOUCHHBIX B
coctaB MmymecTsa B pe3yibraTe KOHBEPTALMM B HMX AaKLHMH, COCTAaBIABIIMX VIMyIecTBO, NMpHU3HAETCS
paBHOMN OLIEHOYHOM CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX aKIHi.

OneHo4yHast CTOMMOCTh aKLU TOM e KaTreropuu (TWIa) ¢ MHBIMU NpaBaMH, BKIIOYEHHBIX B COCTaB
NMymiectBa B pe3ysibTaTe KOHBEPTALMH B HUX AaKUUM, COCTABIABIIMX VIMyIIeCTBO, MPU3HAETCA PaBHOM
OLICHOYHOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUM.

OneHo4yHasi CTOMMOCTh akIUil, BKJIIOUYEHHBIX B cocTaB MmymiecTBa B pe3yibTaTe KOHBEPTAL[MH NPU
IpOOJIEHWN  aKNOWd, COCTaBISABIIMX VIMymIecTBO, TpU3HAETCS PAaBHOM  OICHOYHOH  CTOMMOCTH
KOHBEPTHPOBAaHHBIX aKIUH, AeIeHHON Ha KOO UITUEHT APOOTICHMS.

OneHoyHast CTOMMOCTh akIUil, BKIIOYEHHBIX B cocTaB MmylecTBa B pe3ynbTaTe KOHBEpPTAIMH MPU
KOHCONMIAUWUM AaKUUH, COCTABISIBIIMX VIMyImecTBo, NPHU3HAETCS PaBHOM OILCHOYHOM CTOMMOCTH
KOHBEPTHPOBAHHBIX aKLMH, YMHO)KEHHOH Ha KO3((UIMEHT KOHCOINAALUH.

ITonoxxenus HACTOALICTO MYHKTAa NPUMCHAIOTCA 10 BOSHUKHOBCHUA pI)IHO‘IHOP'I IICHbI aKHHﬁ, B KOTOPBIC
ObLIH KOHBCPTUPOBAHBI aKIIMH, COCTABJISABIINEC I/IMyHICCTBO.

11. OnleHO4HAsT CTOMMOCTD aKIWH WM OOJHT AN HOBOTO BBIITYCKA, BKIIFOUEHHBIX B cocTaB MiMymecTBa
B pe3yibTaTe KOHBEPTAllMM B HUX KOHBEPTHPYEMBIX LEHHBIX Oymar, MpU3HAETCs PaBHOW OICHOYHOM
CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, IeJICHHOM Ha KOJIMYECTBO akKUWi (00JIuTramuii), B KOTOpoe
KOHBEPTHPOBAHA OJlHA KOHBEPTHpYyeMasl LicHHasi Oymara.

IlonoeHns1 HACTOSILEr0 IYHKTa NPUMEHSIOTCS 1O BO3HUKHOBEHHUS PBIHOYHOM IIEHBI aKIMi
(obmuranuii), B KOTOpble OBUIM KOHBEPTUPOBAHHI KOHBEPTHPYEMBIC II€HHbIE OyMarw, COCTaBJISIBILIHIC
Nmymiectso.

12. OneHouyHasi CTOMMOCTh aKLWH, BKIIOYEHHBIX B cocTaB VMmyliecTBa B pe3yibTaTe KOHBEPTALMH B
HUX aKlui, cocTaBisBIIMX VIMylIecTBO, NpW peopraHu3aiuu B (GopMe CIHUSHUS TPU3HAETCS PaBHOM
OILIEHOYHOH CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar, YMHO)KEHHOH Ha K03()(OUIIMEHT KOHBEPTAIIHH.

OneHouyHasi CTOMMOCTh aKLMH BHOBb CO3JAHHOIO B PE3YJbTaTe peopraHu3aluu B GopMe paslieneHus
HJIN BBIACIICHUA aKITMOHCPHOTI'O O6H1€CTBa, BKJIIFOYUCHHBIX B COCTaB I/IMYIHGCTBa B pC3YyJIbTAaTC KOHBEPTALIMU B
HUX AaKIUH, COCTaBSABIIMX VIMyHIECTBO, NPU3HAETCS PAaBHOM OLEHOYHON CTOMMOCTH KOHBEPTHPOBAHHBIX
aKLUi, eseHHON Ha K03 GUIMEHT KOHBepTauy. B ciydae, eciu B pe3yibTare pas3/esieHus WU BbIACICHUS
co3zaercs JBa WM OoJjiee aKIMOHEPHBIX OOIIECTBA, TO HAa KOI((QUIMEHT KOHBEPTALMU JETUTCS OLEHOYHAs
CTOUMOCTDb KOHBCPTUPOBAHHBIX aKHHﬁ, YMCHBIICHHAsA IMPONOpHHUOHAIIBHO JO0JIE HMYLICCTBA
PEOPraHU30BaHHOTO AaKI[MOHEPHOTO OOIIECTBa, IMEPEJaHHOTO AaKIMOHEPHOMY OOIIEeCTBY, CO3/JIaHHOMY B
pe3yapTaTe pa3feacHus UK BBIACICHHUS.

OneHo4yHast CTOMMOCTD aKIMi BHOBH CO3/IaHHOTO B pe3yJibTaTe peopraHu3anuu B (opMe BBIIACTECHUS
aKIMOHEPHOTO O00IIecTBa, BKIIOYEHHBIX B cocTaB lMyliecTBa B pe3yibTaTe WX PpaCHpeleieHus Cpeiu
aKIMOHEPOB PEOPraHN30BAHHOIO aKIIOHEPHOTO 00IIeCTBa, IPU3HACTCS PaBHOW HYJIIO.

OneHouyHasi CTOMMOCTb OOJIMraluii HOBOT'O BBINTYCKa, BKIIIOYEHHBIX B cocTaB MMyIiecTBa B pe3ynbTare
KOHBEPTAIlUM B HUX 06n1/1rau1/n71, COCTAaBJIABIINX I/IMYHICCTBO, npu peopraHm3dallvii OSMHUTCHTA TaKHUX
o0nuranuii Npu3HaeTcst paBHOH OLIEHOYHOM CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIMTALIH.

OneHouHasi CTOMMOCThH BKJIQJIOB YYaCTHHKOB OOIECTBA C OTPaHUYEHHON OTBETCTBEHHOCTBIO, IAcB
YJICHOB MPOU3BOACTBCHHOI'0 KOOIIEpaTHBa, BKIIFOUCHHBIX B COCTaB I/IMYHICCTBa B pE3YyJIbTATC oOMeHa Ha HUX
cocTaBisBIIMX VIMyIECTBO aknuid aKIMOHEPHOTO OOIIecTBa, PEOPraHU30BaHHOIO B (pOpMe Mpeodpa3oBaHust
B OOIIECTBO C OrPaHMYEHHOW OTBETCTBEHHOCTBHIO WIIM MPOW3BOJCTBEHHBIH KOOIEPATHB, MIPU3HACTCS PaBHOM
OIIEHOYHOI CTOMMOCTH YKa3aHHBIX aKIHi C y4eTOM YCIOBU OOMeEHa.

[Tonoxenus: ab3ameB IMEpPBOro, BTOPOrO W YETBEPTOrO HACTOSIIETO ITYHKTa MPUMEHSIOTCS 10
BO3HMKHOBEHHMS IPU3HABAEMOM KOTUPOBKHU aKkuii (00aurauumii), BKIIOUEHHBIX B cocTaB MMymecTsa.



[onoxenus ab3ana TPETHEr0 HACTOSILIETO MMyHKTA MPUMEHSIOTCS 1O BOSHUKHOBEHHUS! PHIHOYHOHN LIEHBI
aKIA{ WIN A0 IPOBENCHUSA UX OLICHKH OLICHITUKOM.

13. OueHouyHasi CTOMMOCTh KYHOHHBIX OONHMranui, oOpaIlaloNIMXcs Ha OPraHW30BAHHOM PBIHKE
LEHHBIX Oymar, ompefensieTcss IO PHIHOYHOW LIeHE, YBEIMYCHHON Ha BENIMYMHY HAKOIUICHHOTO KYIIOHHOTO
JI0OX0/la, PACCYMTAHHYIO Ha JaTy ONpEeAcNeHUs PBIHOYHOW LEHBI, HMCXOHA W3 KYyINOHHOW CTaBKH IIO
COOTBETCTBYIOIIIEMY BEIMYCKY OOJHTaIli¥, YCTAaHOBICHHOW Ha TEKyIIHHA KYyHNOHHBIM mepuon. B ciydae
OTCYTCTBHS PHIHOYHOM LIEHBI IO UTOr'aM TOPrOBOIO JIHSA - MO0 CPEAHEB3BEIICHHON IIEHE IO UTOr'aM TOPrOBOT0
JIHS1, YBEIIMYEHHOW Ha BEJIMYHMHY KYIIOHHOTO T0OXO0Ja, PACCYUTAHHYIO Ha JATy IMPOBENCHUS OLICHKH, UCXOMS U3
KYIIOHHOH CTaBKM IO COOTBETCTBYIOLIEMY BBIITYCKY OOJHMralM{, YCTAaHOBJICHHONW Ha TEKYLIUH KyIOHHBIHA
MEPUOA.

14. OueHo4Hass CTOMMOCTb MUCKOHTHBIX OONWTanuii, oOpamaroIuxcsi Ha OpraHW30BaHHOM PBIHKE
LICHHBIX OyMar, pacCUMTHIBAETCS IIyTeM NPUOABICHUS K IIEHE €€ IPUOOPETEHUS aKKyMYyJIUPOBAHHOTO J0X0/1a,
paccunTaHHOrO 1Mo (opmyse: U3 HOMHUHAIBLHOH CTOMMOCTH OOJHMTralMyd BBIYMTAETCS IICHA NPUOOpPETEHUs
o0nuranuu, Moay4YeHHas pa3HULa AETUTCS Ha KOJIWYECTBO AHEH, MPOMICAIINX C NaThl MepeJadd OOMUraiu
JI0 CpOKa IUIaTeka, U YMHOXKaeTcs Ha (PaKTHUECKOe KOJIMYECTBO AHEH, MPOLIeqIINX ¢ JaThl IPHOOPETEHUs 10
JaThl OLIEHKH CTOMMOCTHU OOJIUTaIIH.

15. OneHouHass CTOMMOCTh OOJIMTalMi BHEIIHUX OOJIMTAIllMOHHBIX 3aiiMoB Poccuiickoit denepanum,
IEHHBIX OyMar WHOCTPaHHBIX TOCYAAapCTB (32 HMCKIIOUEHHEM LEHHBIX Oymar, yKa3aHHBIX B IyHKTe 16,17
HacTosimel MeToauku), LEeHHBIX OyMmMar MeXIyHapoIHBIX (MHAHCOBBIX OpraHM3alMi, a TakKxKe
€BPOOOJIMTAINI MHOCTPAHHBIX KOMMEPYECKHX OpraHM3allvii MpU3HACTCS PAaBHOW CpelHeH IeHe 3aKpBITHS
poiaka (Bloomberg generic Mid/last), packpsiBaemoii nHopMmanmonHoi cucremoii "biymbepr” (Bloomberg).
Ilpu oTCyTCTBUM Ha AaTy ONpEIENCHHS OLEHOYHONW CTOMMOCTH YKa3aHHBIX LIEHHBIX Oymar nH(pOpMaLuu o
CpelHel IeHE 3aKpBITUSl PbIHKA OLEHOYHAs CTOMMOCTh YKa3aHHBIX LEHHBIX Oymar HpU3HAEeTCs PaBHOM
nocieHel cpeiHel 1ieHe 3aKPBITHS PhIHKA, a €CJIi ¢ MOMEHTa MPUOOPETeHUs IIGHHBIX OyMar cpemHssl 1eHa
3aKpBITUS PHIHKA HE PAcCUUTHIBAIACK, - LIEHE MPUOOPETeHNsI YKa3aHHBIX LICHHBIX Oymar 0e3 yuera pacxomoB
Ha UX IpruoOpeTeHue.

16. OnieHo4Hass CTOMMOCTb TOCYJapCTBEHHBIX IIEHHBIX Oymar Poccuiickoit deneparun u ieHHBIX Oymar
WHOCTPAHHBIX TOCYAAPCTB, YCIOBUS AIMUCCHH U OOpAaIIeHUs] KOTOPBIX HE MPEIyCMAaTPHBAIOT BO3ZMOXHOCTH UX
oOpamieHus Ha BTOPUYHOM pPBIHKE, IPU3HAETCS PAaBHOW LIEHE MX NpHOOpeTeHus Oe3 ydera pacxoioB,
CBSI3aHHBIX C UX MPHOOPETECHHUEM.

B cnywae ecnu m0X0A0M 1O TOCYIapCTBEHHBIM IICHHBIM Oymaram Poccuiickoit ®denepanuu win
LEHHBIM OyMaraM MHOCTPaHHbBIX TOCYAAapPCTB, YCIOBHS SMUCCUHU U OOPALEHUS! KOTOPBIX HE MPELyCMaTpUBAIOT
BO3MOXXKHOCTH HX OOpalieHHs Ha BTOPHYHOM DpBIHKE, SIBISETCS IUCKOHT, TO €CTh pasHUIA MEXIy
HOMMHAJBHOW CTOMMOCTBIO IICHHOH Oymard u IieHOW ee mnpuoOpereHust (0e3 yueTa pacxXollOB Ha
nproOpeTeHne), WM TUCKOHT U NPOLEHT (KYTOH), OLICHOYHAsi CTOMMOCTb TaKMX LIEHHBIX OyMar orpeesnseTcs
MCXOJISl U3 YCIIOBHH UX AIMUCCHH, COACPIKAIINXCS B PEIICHUH O BBIITYCKE (JOMOJHUTEIEHOM BBITYCKE) LIEHHBIX
OyMmar, ¥ TOJUIeXKHUT IepepacueTy Ha JaTy ONpeJesieHHs] CTOMMOCTH MMyliecTBa ¢ y4eToM paBHOMEPHOTO
OTHECEHHS JIUCKOHTHOTO JI0X0Jla Ha OIICHOYHYIO CTOMMOCTh TaKMX HEHHbIX Oymar. /o MOMEHTa mepBOro
nepepacuera Takue LEHHble OyMaru OLEHHMBAIOTCS 10 CTOUMOCTH UX MpHoOpeTeHHs Oe3 ydeTa pacxoAoB Ha
UX MpHOOpEeTEHHE.

17. OuieHOYHAs CTOUMOCTD OOJTUTallni, He 0OpaIAOIIMXCsl HA OPraHU30BaHHOM PBIHKE I[CHHBIX OyMar,
orpeJiesseTcs Mo [ieHe TPUOOpETeHNs IEeHHBIX Oymar 0e3 yueTra pacxo/0B Ha UX NPUOOpETeHHE.

18. OueHo4yHas CTOMMOCTh aKLUH WHOCTPAHHBIX AKIMOHEPHBIX OOLIECTB M OOJIMralyii HHOCTPAHHBIX
KOMMEPUYECKUX OpraHM3alliii, MpOIIEANINX MPOIeNypy JIMCTHHIa Ha WHOCTpaHHOH (oHIoBoil Oupxke (3a
UCKJTIOUCHHUEM €BPOOOJIMTaIMiA), IPU3HACTCS PaBHOM II€HE 3aKPBITHs PHIHKA YKa3aHHBIX IIEHHBIX Oymar 1o
UTOraM IIOCJIETHET0 TOProBOIO IHS Ha YKa3aHHOHM (OHOOBOM Oupxe mepen IaToOd oONpeneNeHus HX
OIIEHOYHOM CTOMMOCTH, a B CIIydae, eclii YKa3aHHbIE [IeHHbIe OyMaru MpoIDIH MPOIeypy JUCTUHTA Ha JABYX
win 0osiee WHOCTPaHHBIX (DOHIOBBIX OHMpXKax, - MO HUTOraM IOCJEHETO TOPTOBOTO JHS Ha WHOCTPAHHOM
(boHI0BOI OMprKe, HAa TOprax KOTOPOil BriepBble ObUIa NPHOOpETeHa yKa3aHHas LeHHas OymMara.

20. OueHka BKJIaI0B B pPyOJIsiX B KPEOUTHBIX OPraHU3aLUSAX OCYIICCTBIISIETCS HCXOAS U3 CYMMBI
JICHEXKHBIX CPEACTB, Pa3MENICHHBIX BO BKJI3Jax 0e€3 ydeTa HAuMCIEHHBIX, HO HE BBIIUIAYEHHBIX MPOIEHTOB
(aHAJOTWYHBIA NOPSIIOK MIPUMEHSIETCS UL OLIEHKH CYMMBbI HECHIKA€MOT'0 OCTaTKa MO PacueTHOMY CUETY).

21. Cocrasnsitomne MmymiectBo npasa TpeOoBaHMs N0 IEPEUUCICHHIO B cOCTaB ViMyIiecTBa IEHEXKHBIX
cpeacTB (mepenade HaJUYHBIX JIEHET) (meOuTOpcKas 3aI0JDKEHHOCTh) MPUHUMAIOTCS B pacdeT OIeHOYHOM
croumoctn MmymecTBa B CyMMe MPHYUTAIOMNXCS K TEPEUUCIICHUIO (Tepenade) ACHEKHBIX CPEICTB
(HaMMYHBIX AEHET) COTIAaCHO YCIOBHUSIM COOTBETCTBYIOIIETO 00s3aTeIbCTBA.

Bxonsamme B coctaB MmymecTBa npaBa TpeboBaHus 1o nepenade B coctaB OOBEKTOB JOBEPUTEIHHOTO
yIpaBlieHHsT UMYIIECTBA W/WIM HMMYILIECTBEHHBIX MpaB (eOUTOpCKas 3ajl0JDKEHHOCTh) MPHHUMAIOTCS B
pacuer OneHouHoit cromMocTd OOBEKTOB JTOBEPUTEIBHOTO YNPABIEHHS B CyMME OLICHOYHOH CTOMMOCTH



HmymiecTBa, nepelaHHOTO B CUET UCTIONHEHHS OLEHUBAEMOTo MpaBa TpeOOBaHMA (IO OLEHOYHOH CTOMMOCTH
Ha JaTy mepenadu Takoro Mmymectsa (ero 4acTn)).

OneHouyHast CTOMMOCTSG IIpaBa TpeOOBaHUs (AeOMTOPCKOM 3a10JKEHHOCTH) MIPU3HACTCS PaBHON HYIIO B
MOMEHT HaJIJIeXkKAaIlero UCTIOIHEHHUS COOTBETCTBYIOIIETO MpaBa TPeOOBaHHSI.

22. OmeHouHass CTOMMOCTh WHBIX 0053aTeILCTB (BKJIIOYAs 00S3aTEIhCTBA 110 HECEHHUIO WIIH
BO3MELICHUIO HEOOXOOUMBIX PACXOAOB, KpOME OOS3aTENbCTB II0 YIUIATE BCEX BHUIOB BO3HATPAXKICHUS
VYnopasnsomero), MOUIEKAIIMX HCIOMHEHUIO 3a cueT (OOBEKTOB JOBEPUTENILHOIO  YIPAaBJICHUS
(kpeauTopcKas 3a10JDKCHHOCTE ), TPU3HACTCS PaBHOM:

- B 4acTu 00513aTENILCTB IO MEPEUNCICHUIO ICHEXHBIX CPEICTB (Tepeade HATMUHBIX JACHET) - CyMMe
NPUYUTAIOIINXCS K MEpeUncieHuio (Tiepenade) ACHEKHBIX CPeACTB (HATUYHBIX JEHET) COTJacHO YCIOBHUSIM
COOTBETCTBYIOLIETO 00sI3aTENbCTRA;

- B 4acTH 00s3aTENbCTB IO Mepeaye UMYIIECTBa W/WIM MUMYLIECTBEHHBIX IIPaB — CyMMeE OLIEHOYHOM
ctouMocTH MmymectBa, moiaydeHHOro JlOBEepUTENbHBIM YTNPABISAIOMIMM B CUYET MCIOIHEHHS TaKOTro
00s13aTeNBCTBA, ONpEAeIsIeMO Ha aaTy onpeaenenus OueHouHoi croumoct Mmymectsa.

23. OneHouHasi CTOUMOCTh KaXIOro BXOAALIErO B cocTaB MMylecTBa ONIMOHA COOTBETCTBYIOILEIO
BUJA U crienu(UKanuy, o0paIlaoIierocs Ha OpraHu30BaHHOM PBhIHKE LIEHHBIX OyMar, IpUHUMAETCS PaBHON
pacyeTHOI IIeHe OMIMOHA COOTBETCTBYIOLIETO BUA M CTIEHU(HKALINY, onpeaensieMol u mybiukyemoit [TIAO
MockoBckas bupxa.

B cnywae orcyrcTBus MH(OpMAnMU O pacuyeTHOH IeHE Ha MOMEHT OLIEHKH, OLICHOYHas CTOMMOCThb
ONIIMOHA TpPHU3HAETCS paBHOW MoOcJenHel MO BpeMEeHM pacyeTHOHM IeHe, paccuntaHHod ITAO MockoBckas
bupxa B Teuenne 90 (eBIHOCTO) KaaeHAAPHBIX JHEH.

OneHouHasi CTOMMOCTh Ka)KIO0T0 BXOJSILETo B cOcTaB MyIecTBa OMuoHa COOTBETCTBYOLIETO BUAA U
cneunuKanuy, He OOpallaroIlierocss Ha OpPraHW30BAHHOM pBIHKE LEHHBIX OyMmar, OmpeaessieTcss Mo
(akTruecKoi eHe mpruoOpeTeH s OMINOHA, 0e3 yueTa pacXo/I0B, CBA3aHHBIX C 3aKIIOYCHUEM KOHTPAKTA.

24. OueHoYHas CTOMMOCTH (PBIOYEPCHBIX KOHTPAKTOB MPHU3HAETCS paBHOW HymI0. B cTOMMOCTH
OOBEKTOB JOBEPUTENHHOIO YIPABICHUS BKJIIOYAIOTCS CyMMBI OCTaTKa JEHEXHBIX CPEACTB, YUUTHIBAEMBIX B
CEKI[H CPOYHOTO PHIHKA (POHAOBOW OUPXKH, C YIETOM BEITMUYMHBI N3MEHEHUSI BAPHALIMOHHON MapiKU Ha JaTy
pacdeta o ganabeM [TAO MockoBckast bupxka.

25. CyMMa JEHEXHBIX CPEACTB W 0053aTeNbCTB, HOMHUHHPOBAHHBIX B HWHOCTPAHHON BalIOTE,
nepecunThIBacTC Ha pyonum mo kypcey banka Poccum, yctaHoBieHHOMY Ha naty oueHkH OOBEKTOB
JIOBEPUTENIBHOTO YIPaBICHHUSL.

26. He npunumarotcst B pacuer croumoctu Umyiectsa:

- HAUYUCIICHHBIM MPOLECHTHBIN (KyNOHHBIA) IOXOJ IO LEHHbIM Oymaram, cocTaBistomUM OOBEKTHI
JIOBEpUTENIbHOTO YIPABJICHUA, B CIy4dae €ClIM YKa3aHHBIM JOXOJ| BKJIIOUEH B OIIEHOYHYIO CTOMMOCTH TaKMX
LEHHBIX OyMar, a Takke B Clydae ONMyOJIMKOBaHUS B COOTBETCTBHUHU C (pellepalbHBIMU 3aKOHAMHU M HHBIMH
HOPMAaTUBHBIMH TpaBOBBIMH akTamu Poccuiickoii dexepaunu cBeleHHMH O TMPOCPOYKE HCIOIHEHHUS
SMUTEHTOM O0053aTeNbCTBA MO BHIILUIATE YKAa3aHHOTO [OXO0Ja WJIM CBEAEHHM O MPUMEHEHHH K 3MHTEHTY
nporueayp 6aHKpPOTCTBa;

- OOBSIBIICHHBIE, HO HE NOJIY4YEHHbIE JUBHICH/IBI IO aKIUAM, COCTaBIISIOIMM VMyiecTBo.



