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MeTtoauka oneHkH cTOUMOCTH O0BEKTOB I0BEPUTEIBHOI0 YIPaBJIEeHHUs IPU pHeMe UX OT
Yupeaurtens YnpasieHusl, a TAK/Ke NPH YKA3aHUM UX OLleHOYHOI cTtonMocTd B OTYeTe 0 AeATeJbHOCTH
110 10BEPUTEJbHOMY YIIPABJIEHUIO

1. Metonuka oneHKH CTOMMOCTH OOBEKTOB JOBEPUTCIBHOIO YNPABICHHUS NpPU TpPUEME HX OT
Yupenutens YmpaBieHus, a Takke Ipu ykazanuu ux OneHoYHOH cTomMocTé B OT4eTe O AeITeIHHOCTH IO
JIOBEpUTEIIbHOMY yIIpaBlleHHI0  (mamee - Meronnka) paspaboTaHa B COOTBETCTBUM C TPEOOBaHHSIMHU
[omoxxeHue 0 eqUHBIX TPEOOBAHUAX K MPABUIIAM OCYIICCTBIICHUS JCATCIBHOCTH IO YNPABICHUIO IIEHHBIMU
OyMaramu, K TIOPSAKY PACKPBITHS YTPABISIOMNAM HH(pOpManny, a Takxke TpeOOBaHMIX, HAIPABICHHBIX Ha
MCKIFOYEHHE KOH(IIMKTa HHTEpeCOB ynpasistonero” (yrs. Bankom Poccuu 03.08.2015 N 482-1T)

2. OOBEKTHI TOBEPUTEIBHOTO YIPaBICHUS TiepeaaroTcs B JloBepuTenbHoe yrpasiieHue (BO3BPAIIAIOTCS
U3 JOBEPUTEIHLHOIO YIPABJICHHUS) I10 OLEHOYHOW CTOUMOCTH.

OneHouynast cromMocTh OOBEKTOB JOBEPUTENHHOTO YIMPABICHHS NpU Tiepefade B JIOBEPUTEIHHOE
YIPaBICHUE PACCUUTHIBACTCS KaK CyMMa JICHCSKHBIX CPEJICTB M OIICHOYHON CTOMMOCTH IICHHBIX OyMar Ha JIaTy
nepenaun Umymiectsa B JloBepurenbHoe yrpaBiaeHUe (BKIIOYAs 1aTy IepeIadn).

OneHouHast crouMmocTs MmymiectBa mpu BeiBOJe lMymiecTBa W3 TOBEPUTENHHOTO YIPABICHUS
(Bo3Bpare Bcex win yacTh OOBEKTOB JOBEPUTEIHHOTO YIPABICHUS) PACCYUTHIBACTCS KaK CyMMa JIEHEKHBIX
CPEICTB M OLCHOYHOW CTOMMOCTH IIEHHBIX OyMar, MHOrO HMYIIECTBA Ha JaTy BbiBoga OOBEKTOB
JIOBEPUTEIIGHOTO YTMPAaBICHUS W3 JIOBEPUTENBHOTO YIPABICHHSA, BKJIIOYAs JaTy BBIBOJA, C YYETOM
CYIIECTBYIOINX 0053aTEIHCTB O TOTOBOPY AOBEPUTEIHHOTO YIIPABICHUS.

3. OnenouHas ctouMOCTh MMyIiecTBa, B LENSAX YKa3aHHWsl €ro OIEHOYHOM ctommoctd B OTuere,
PacCUMTHIBACTCS KaK CyMMa JCHEXKHBIX CPEJCTB M OICHOYHON CTOMMOCTH IICHHBIX OyMmar, MHOTO UMYIICCTBA
spisttorierocsi OObeKTaMU JTIOBEPUTENBHOTO YIPABICHUSA, a TaKK€ CYMMBI JEOMTOPCKON 3aJ0KEHHOCTH 3a
MUHYCOM CYMMEI KPEIUTOPCKOM 3a0KEHHOCTH.

4. OreHOYHAash CTOMMOCThH IICHHBIX OyMar OMpENeNIIeTCs HCXOMAs W3 KOJIMYECTBAa LICHHBIX Oymar B
WHBECTUIIMOHHOM TOpT(here 1 OIEHOYHOW CTOMMOCTH OJHOM IIEHHON OyMarwu, ecii WHOE He IPEAyCMOTPEHO
Mertoauxoii.

5. ExenHeBHBIM pacyeT OLUEHOYHOM CTOMMOCTH B YacTU aKIMHA M WHBECTULMOHHBIX Ma€B IMAa€BbIX
WHBECTUIIMOHHBIX (DOHJIOB, JOMYIICHHBIX K OOpAIICHUIO Yepe3 POCCUUCKUX OPraHu3aTOPOB TOPTOBJIH,
MIPOM3BOANTCS TI0 PHIHOYHOM 1IeHe (371eCh U Jlaiee 0o PIHOYHOW IIEHOH MOHMMAEeTCs IIeHa, pacCUUTaHHas B
coorBerctBuu ¢ [Ipukazom ®CODP Poccum ot 09.11.2010 N 10-65/m3-u "O6 yrtBepkaenun I[lopsaka
Ompese/icHUs] PBIHOYHOM IIEHBI IIEHHBIX OyMar, pacueTHOW IIeHbI IICHHBIX OyMar, a TaKKe MpeaeibHOH
TpaHUIBl KoJeOaHW! PHIHOYHOHN IeHBI IEeHHBIX Oymar B mensx 23 riaBel Hajorosoro kojekca Poccuiickoit
Oenepannu™). Jlns onpeneneHUs OIEHOYHON CTOMMOCTH IIEHHBIX OyMar 10 YMOJYaHHUIO WCHOJIb3yeTCs
pBIHOYHAs 11eHa, o0bsBiIeHHas [TAO MockoBckas bupika (11 HHOCTpaHHBIX IIEHHBIX OyMar, JOMYyIIEHHBIX K
oOpallleHuIo Yepe3 pOCCHUCKUX OPTaHU3aTOPOB TOPTOBJIH UCTIOIB3YETCs PIHOYHAS IIeHa, 00bsBieHHas [TAO
«Cankr-ITerepOyprekas Gupxay).

6. B ciyyae HEBO3MOXHOCTH OTNPEACICHHUS PBHIHOYHOM IIEHbI IIEHHBIX OyMar, JOMYyIIEHHBIX K
oOpallleH!I0 Yepe3 OpraHu3aToOpOB TOPTOBIH, MO MYyHKTY 5 HacToAllel MeToquku, a TakkKe B ciIydae, eciu
[IeHHbIe OyMaru He JOMYIIeHBI K 00palleHuIo Ha 1aTy OIeHKH, To OIeHOYHas! CTOMMOCTh YKa3aHHBIX IIEHHBIX
OyMar omnpenensercs B CIeAYIOIIeM MOPSIKe:

® Kak IleHa HeoOpalaromieics 1eHHoH OyMaru, paccynTaHHas Ha OCHOBaHWH KOTHPOBOK Ha TMOKYIIKY,
pa3MelIeHHbIX B HMH(GOPMAI[MOHHBIX CHUCTEMax, B 4YaCTHOCTH, B HH(oOpmaimoHHON cucreme RTS
Board, brym6epr (Bloomberg), Tomcon Pefitepc (Thomson Reuters). OneHouynas 1ieHa IICHHBIX
OyMar mpHHHMAaeTCsl PaBHOM IIeHE LEHHBIX OyMar, pacCUMTaHHOW OIepaTopoM HHQPOPMAIMOHHON
CHUCTEMbI Ha OCHOBAaHHWHU KOTHPOBOK Ha MOKYIIKY LIEHHOH OyMmaru, pasMeuieHHbIX B HH(POPMAIIMOHHOM
cucTteme, B mopsiake, onpeneneHHoM 1. 4.2 Ilpukaza ®CDOP PD ot 09.11.2010 Ne 10-66/m3-0 «O0
YTBEPXKACHUN TOPSAKA OIpPEJEICHNs PACUeTHON IIeHBI IIEHHBIX OyMar, He oOpallaroIuxcs Ha
OpraHM30BaHHOM DPBIHKE, B IeJsX TiaBbl 25 HamoroBoro xonekca Poccuiickoit denepannny. Beidbop

1 o Y
Meronuka sIBISETCS €IMHOM Ul BCEX YUpPEAUTENEH TOBEPUTENBHOIO YIIPABICHUS B YaCTH OLIEHKU CTOMMOCTH
O0OBEKTOB JTOBEPHUTEIBHOTO YMPABICHHUS NPH YyKa3aHWM WX OIEHOYHOH CTOMMOCTH NpU TpPHEME OT YUpPEAUTEIIs
yIpasieHus, a Taxke B Otdere.
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MCTOYHUKA UH(OPMAIMK O CYIIECTBYIOIINX HA PHIHKE LIEHHBIX OyMar LeH HeoOpalaonencs: IeHHoN
Oymaru onpeaensiercss Opranuszanueil Mo Kaxaou caenke ¢ HeoOpaliaroecs: IeHHoH Oymaroi.

6.1. lns ompenencHusi pacyeTHOW IICHBI aKIWii, HE OOpAaIalolUXCs HAa OPTraHM30BAHHOM PBIHKE
IEHHBIX OyMar, MOXXET WCIIOJIb30BAThCA CTOMMOCTh YHCTBIX AaKTHBOB OMHTCHTA, HNPUXOIAIIAsICS Ha
COOTBETCTBYIOIIYIO aKIMi0. B ciydae MCmonb30BaHUS NaHHOTO METOJA pacueTHas IIeHa HeoOpalaromiencs
OOBIKHOBEHHOM aKIIMU OMpeAeIseTCs] MyTeM JEeNIeHUs] CTOMMOCTH YHCTHIX aKTHBOB (KamuTana) oOIiecTsa,
YMCHBIIIEHHOW HAa JIOJK YHCTHIX aKTUBOB, KOTOpas MPUXOJUTCS HA Pa3MEICHHBIC MPHUBHICTUPOBAHHBIC
aknuy oO0IIecTBa, Ha O0OIee KOJMYECTBO Pa3MEIICHHBIX OOIIECTBOM OOBIKHOBEHHBIX AaKIHMA C y4eTOM
nonokeHui myHKToB 6-10 IIpukaza ®CDOP P® or 09.11.2010 Ne 10-66/m3-H «O06 yTBepKAEHUU MOPSIIKA
OTpesICNiCHUs] PACYCTHOM IICHBI IEHHBIX OyMmar, He OOpallalolIuXCs Ha OpPraHM30BaHHOM pBIHKE, B ILIEISIX
rnaBel 25 HanmoroBoro xoaekca Poccuiickoit denepammm.

6.2. PacuerHas 1eHa HeoOpamaromeics MPUBUICTHPOBAHHOW aKIIMH aKIIMOHEPHOTO OOIIecTBa
OTIpPEACIACTCS IyTEM JCJICHUS CTOMMOCTH YUCTHIX aKTHBOB (KammTajia) OOIIecTBa, KOTOpas MPUXOAUTCS Ha
pa3MeIICHHbIC MPUBUICTUPOBAHHBIC aKI[MM OOINECTBA, HAa O0INee KOJIMYSCTBO TakuxX akiuil. CTOMMOCTh
YUCTBIX AaKTHBOB (KamuTama) oOINecTBa, MPHUXOMANINXCS Ha MPHUBHICTHPOBAHHBIC AaKIMH OOIIECTBa,
OTIpeAIeNsAeTCS] HCXOAs W3 TNPEAYCMOTPEHHBIX YCTaBOM  OOIIECTBA  JIMKBUIAIIMOHHOW  CTOMMOCTH
HpI/IBI/IHCI‘I/IpOBaHHBIX aKHI/Iﬁ n pa3Mepa JUBUACHIOOB I10 HpHBI/IHeFI/IpOBaHHLIM AKIIUsAM.

6.3. OueHouHasi CTOMMOCTh WHBECTUIIMOHHOTO Iasi A€BOT0 MHBECTHLIMOHHOTO (DOHIA MPU3HAETCS
paBHOI €ro pacueTHON CTOMMOCTH Ha JaTy ONpenesieHHs cTouMocTH MmyliecTBa, a ecid Ha 3Ty Jary
pacueTHasi CTOMMOCTh HMHBECTHIIMOHHOTO TMasi HE OMpelessuiach, - Ha TOCIEIHIOK JaTy ee pacuera,
NPEAECTBYIONIYIO JaTe ONpeAeseHns: cTouMocTu MMymecTsa;

6.4. [lns ompeneneHUs pacdeTHOW CTOMMOCTH HeoOpamaromerocs (UHAHCOBOTO HWHCTPYMEHTA
CPOYHBIX CJICJIOK HCIIOJIB3YETCS PBHIHOYHAS II€HA, KOTOpas OMpeleNsieTcs Kak cpelHee apuMeTHdeckoe
3HAUYCHUEC I1ICH, COACpKAIUXCA B TMPCAJIOKCHUAX 3aKIIOUYUTh TaKUC XK€ JOrOBOPLI, ABJIAIOLIUXCSHA
NPOM3BOJAHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMHM, OOBSBICHHBIX KPEOUTHBIMU OpraHU3alMsAMHU, OpoKepami,
quiepaMd U (WIKM) YOPaBISIOUMMU YU (MJIM) MHOCTPAHHBIMH OPTaHU3ALMSIM{, MMEIOIIMMH aHAJIOTHYHBIN
CTaTyc, ¥ OTBEYAIOIIMX TPEOOBaHMSAM, YCTAHOBJICHHBIM MOANMYHKTOM | myHKTa 2 crathu 51.1 deaepanbHOTO
3akoHa oT 22.04.1996 N 39-®3 "O pbiHKe LIEHHBIX Oymar".

Ilpn 3TOM TakUM 3K€ IOTOBOPOM, SIBJISIOIIMMCS IMPOU3BOJHBIM (DHHAHCOBBIM WHCTPYMEHTOM, SIBIISIETCS
(MHAHCOBBIM MHCTPYMEHT CPOYHBIX CAEJIOK TOTO K€ BHIA, C TeM k€ 0a3uCHBbIM (0a30BBIM) aKTHBOM, €rO
KOJIMYECTBOM (€CJI yKa3aHHBIN JOr0BOP MPEIyCMaTPUBAET KOJIMUECTBO Oa3ucHOro (6a30BOro) akTuBa), C TOH
JKe JIaTOW OKOHYAHUS CPOKa UCIIOJIHEHHS IOTOBOPA, a TAKXKE, €CIIM 3TO OMIMOHHBIA JTOTOBOpP (KOHTPAKT), TOU
K€ LIEHOM MCIIOIHEHUS.
s ompeneneHusi pacueTHOH CTOMMOCTH HeoOpararouerocss (MHAHCOBOIO MHCTPYMEHTAa CPOYHBIX CHEJIOK
HE MOXET OBITh HCIOIL30BAHO 3HAYECHHE IICHBI, conepmameﬁca B MPCAJIOKCHUHU 3aKIOYUTL JOroBOp,
MpeyCMaTPUBAIOIIMN ONEPALMI0 MNPOTHUBOIMOJIOKHOM HANpPaBJIEHHOCTH [0 OTHOILICHUIO K Olepaluu
Opranuzanuu.
s ompeneneHusi pacueTHOH CTOMMOCTH HeoOpararouerocss (PMHAHCOBOIO MHCTPYMEHTAa CPOYHBIX CHEJIOK
MOTYyT OBITh HCHOJB30BAaHBl 3HAYEHMS IOCH, cCoAfpKaluecCsa B TMPCAIIOKCHUAX 3aKIIIOUUTh OOTOBOPEI,
aJipecOoBaHHbIE KaK HEOTPaHMUYEHHOMY, TaK M OTpaHHYEHHOMY KpPYyTy JIMI, B TOM uucie OpraHuzanuu no eé
3ampocy. Ilpu 5TOM KOJMYecTBO OpraHu3auui, OOBABMBIIMX YyKa3aHHbBIC LEHBI, HCIIOJIB3YyeMbIe IS
OTIpeJIeJICHHs] PACUYETHOH CTOMMOCTH (PMHAHCOBOTO MHCTPYMEHTAa CPOYHBIX CHENOK, JOJDKHO OBITH HE MEHee
Tpex.
s ompeneneHusl pacueTHONH CTOMMOCTH HeoOpariaronierocss ((MHAHCOBOTO WHCTPYMEHTAa CPOYHBIX CIIENIOK
UCIIOJIB3YIOTCA 1ICHBI, OOBSBICHHBIE B JAaTy coBepiieHus OpraHuzanuei omnepauuu ¢ (UHAHCOBBIM
WHCTPYMEHTOM CPOYHBIX C/IEIIOK.

7. Ecnu uena neHHo# OymMarn HOMUHHAPOBaHa B MHOCTPAHHOM BalloTe, IiepecyeT B PyOJIu MPOUCXOAUT
no kypcy banka Poccuu Ha naty ornpejienieHHst OlIEHOYHOW CTOMMOCTH.

8. OneHouHasi CTOMMOCTh MHBECTHLIMOHHBIX T1a€B MaeBbIX MHBECTUIMOHHBIX (DOHIOB, HE AOMYIIEHHBIX
K TOPTaM pOCCHUICKUM OpPraHU3aTOPOM TOPTOBIHM HA PhIHKE EHHBIX OyMar, NpU3HAETCs PaBHOW UX PacueTHOMH
CTOUMOCTH Ha JIaTy ONpE/IeJICHUs OIICHOYHOW CTOMMOCTH, a €CIIM Ha JTy Jary pacyeTHas CTOUMOCTb
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MHBECTULIMOHHBIX I1a€B HE OIPEIEIIACh, - TO HA MOCIIEIHIOK 1ATy €€ ONPEACIICHNUs, IIPEAIECTBYIONIYIO 1aTe
onpeeneHHs OLIEHOYHON CTOMMOCTH YKa3aHHBIX HHBECTHLIMOHHBIX MaeB.

9. OueHouyHass CTOMMOCTh aKLUH JONOJIHUTEIBHOIO BBIIYCKA, BKJIIOYEHHBIX B cocTaB MmyiiecTBa B
pe3ynpTaTe pa3MEeUIeHNs 3TUX aKIMH MyTeM pachpeAesieHUs] CpeAr aKIIMOHEPOB WIM MyTeM KOHBEPTALUU B
HUX KOHBEPTHUPYEMBIX LEHHBIX OyMar, COCTaBSIBIIMX VIMymIecTBO, NpU3HAETCS paBHOM OIICHOYHOH
CTOMMOCTH aKIUH BBIITyCKa, [T0 OTHOLIEHHIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCSA AOMOJHUTEIBHBIM.

OneHouyHasi CTOMMOCTh AKLHUHM [OMOJIHUTEIBHOTO BBIIYCKA, BKIIOUEHHbIX B cocTaB MmymectBa B
pe3yJbTaTe KOHBEpTAllMKd B 3THU aKUUM aKLUWi, cocTaBisBIIMX MMyIecTBo, mpu peopraHu3zanuu B (opme
MIPUCOEIMHEHNS, IPU3HAETCSI PaBHOW OLIEHOYHOW CTOMMOCTH aKLHUM BBIMYCKa, 110 OTHOIIEHHIO K KOTOPOMY
TaKOM BBIITYCK SIBIIACTCSA NOINOJIHUTEIbHBIM. EcCnM Takas pBIHOYHAs LEHA HE OINpPEAEIeHa, PHIHOYHAA
CTOMMOCTb aKIIMH JOMOJHUTEIBHOTO BBIMTYCKa ONpEAEAeTCs UCXO0 U3 TOCIeIHEH OnpeIeIeHHON PIHOYHON
LEHBI (CpeAHEeH IeHbl) aKIIMU IPUCOSTUHEHHOTO 00IeCTBa, YMHOKEHHOH Ha KOG UIIMEHT KOHBEPTALIUH.

OneHouyHast CTOUMOCTh OOJHMraluid TOMOJIHUTEIBHOTO BBITYCKa, BKIOYEHHBIX B cocTaB VmylmiecTsa B
pesyibTaTe pa3MelleHHs IMyTeM KOHBEpTaldd B HUX KOHBEPTHUPYEMBIX OOJIMTalUil, COCTaBISABIIMX
HmyniecTBO, pU3HAETCSl paBHOH OLEHOYHOW CTOMMOCTH OOJHMTaluii BBITYCKa, 0 OTHOIICHUIO K KOTOPOMY
TAKOM BBIITYCK SIBIIAECTCSA NONOMHUTEIbHBIM. EcnHM Takas pBIHOYHAs L€HAa HE OINpPEAeeHa, pPHIHOYHAA
CTOMMOCTbH JOTIOJIHUTEIBHO PAa3MELICHHBIX OOMUTaliii ONpeAessieTcsl UCXOMsl U3 IOCIEAHEH ONpeaeieHHOMN
PBHIHOYHOM LIeHBI (CpeAHEH 1IeHbl) KOHBEPTHPYEMBIX OOIHTramnii.

10. OneHOYHAsI CTOMMOCTD aKITUi ¢ OOIbIIel (MEHBICH) HOMUHAIHLHOW CTOMMOCTBIO, BKITIOUYCHHBIX B
coctaB MymecTsa B pe3ynbTare KOHBEPTAalMM B HHUX aKLIWH, COCTaBIABIIMX MMyInecTBo, MpHU3HAETCA
PaBHOI OLICHOYHON CTOMMOCTU KOHBEPTUPOBAHHBIX B HUX aKLIUM.

OrneHouHasi CTOUMOCTh aKIM{ TOW ke KaTeropuu (THIA) ¢ MHBIMHU IMPaBaMH, BKIIOUEHHBIX B COCTaB
NmymiectBa B pe3yibTaTe KOHBEPTALMHM B HUX aKUUH, COCTABIABIIMX MMyHIecTBO, NMPU3HAETCS pPaBHOU
OLICHOYHOM CTOMMOCTH KOHBEPTUPOBAHHBIX aKLIUM.

OneHoyHast CTOMMOCTh akIUil, BKIIOUYEHHBIX B cocTaB MmylecTBa B pe3ynbTaTe KOHBEpPTAIMH TPHU
IpOOJIEHWN  aKNOWd, COCTaBISABIIMX VIMyImecTBO, TpU3HAETCS  PABHOHW  OICHOYHOH  CTOMMOCTH
KOHBEPTHUPOBAaHHBIX aKIUi, AeIeHHON Ha KO (UITUEHT APOOICHMS.

OneHoyHast CTOMMOCTh akIUil, BKJIIOUEHHBIX B cocTaB MmylecTBa B pe3ynbTaTe KOHBEpPTAIMH TPU
KOHCOJIUJIALIMM  aKUWW, COCTaBIsABIIMX MMylIecTBO, MPU3HAETCS PpPaBHOM OLEHOYHOH CTOMMOCTH
KOHBEPTHPOBAHHBIX aKLMH, YMHOXKEHHON Ha KO3((UIMEHT KOHCOIUIALINH.

ITomoxeHust HACTOSMIETO IMyHKTa MPUMEHSIOTCS 10 BOSHUKHOBEHUS PHIHOYHOMN IIEHBI aKIUii, B KOTOpPbIE
OBLIIM KOHBEPTUPOBAHBI aKIIMH, COCTaBIsABIINE MIMyiecTBo.

11. OuleHO4HAsI CTOMMOCTD aKIIWH WITM OOJIUTaIMiA HOBOTO BBIITYCKA, BKIIFOUEHHBIX B cocTaB MiMyimecTa
B pe3yibTaTe KOHBEPTallMM B HHUX KOHBEPTHPYEMBIX LEHHBIX OyMmar, NpHU3HAETCS PAaBHOM OLIEHOYHOM
CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, JeJICHHOM Ha KOJIMYECTBO Ak (0OJIUTramnuii), B KOTOpoe
KOHBEPTHPOBAHA OJlHA KOHBEPTHpYyeMasl LieHHas1 Oymara.

IlomoxeHUsT HACTOSILIEr0 TYyHKTa TPUMEHSIOTCS A0 BO3HMKHOBEHHS PBIHOYHOM IIEHBI aKIWN
(obmuramnuii), B KOTOpblE OBUIM KOHBEPTUPOBAHHI KOHBEPTHPYEMBIC IICHHbIE OyMarw, COCTaBJISIBILIHIE
NmymiecTBo.

12. OneHouHas CTOMMOCTH aKIWi, BKIIOYEHHBIX B cocTaB MMyliecTBa B pe3yibTare KOHBEpTaLUH B
HUX aKlui, cocTaBisBIIMX VMyIIecTBO, MpHM peopraHu3alu B (QOpMe CIHSHUS TPU3HAETCS PaBHOM
OILIEHOYHOHM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yYMHO)KEHHOU Ha K03()(OUIIMEHT KOHBEPTAIIHH.

OneHoyHasi CTOMMOCTh aKLMH BHOBb CO3JAHHOTO B Pe3yjbTaTe peopraHu3alnui B ¢GopMe pa3aeieHus
WIN BBIAETICHNS aKIIMOHEPHOro OOIIecTBa, BKIIOUEHHBIX B cocTaB MMymiecTBa B pe3yjbTaTe KOHBEPTALUHU B
HUX aKUUH, COCTaBJSABIIMX VIMyIIECTBO, NPU3HAETCS PABHOM OLEHOYHONH CTOMMOCTH KOHBEPTHPOBAHHBIX
aKUUi, eNeHHoN Ha K03 GUIMEHT KOHBepTauuu. B ciyyae, eciy B pe3ysibTaTe pa3/ieieHus] WK BbIIEICHUS
co3zaercs JBa wiau OoJjiee aKIMOHEPHBIX OOILECTBA, TO Ha KO3(Q(QUIMEHT KOHBEPTAMU JEIUTCSA OLEHOYHAs
CTOMMOCTh ~ KOHBEPTHPOBAHHBIX  aKIWH, yMEHBIIEHHAas  NPONOPHHOHAIBFHO  J0Jieé  HMMYIIEeCTBa
PEOPraHU30BAaHHOTO aKIIMOHEPHOTO OOIIECTBa, IEPEJAHHOTO AaKIMOHEPHOMY OOIIEeCTBY, CO3JaHHOMY B
pe3yspTaTe pa3feacHus UK BBILACICHUS.

OneHovyHast CTOMMOCTD aKIMi BHOBH CO3/IaHHOTO B pe3yJlibTaTe peopraHu3anuu B (opMe BBIIACIECHUS
aKIMOHEPHOTO O00IIecTBa, BKIIOYEHHBIX B cocTaB MmymnectBa B pe3ylibTaTe WX paclpeseeHUs cpelnu
aKLIMOHEPOB PEOPraHN30BAHHOIO aKIIHOHEPHOTO 00IIEeCTBa, MPU3HAETCS PAaBHOU HYJIIO.
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OrneHouHasi CTOMMOCTD OOJUTraliii HOBOTO BBIMYCKa, BKIIFOYCHHBIX B cocTaB MmylecTBa B pe3yibTaTe
KOHBEPTALIMM B HUX OOJHWrammid, COCTaBASBIIMX VIMymiecTBO, NpH pPEOpraHU3allid SMHUTEHTAa TaKuX
obOnuTaIuit mpru3HaeTCsl paBHOHN OIIEHOYHONW CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIMTAITHIA.

OneHouYHasi CTOMMOCThH BKJIQJIOB YYAaCTHHKOB OOILECTBA C OTPaHUYEHHON OTBETCTBEHHOCTBIO, IAcB
YJICHOB MPOW3BOJICTBEHHOTO KOOTIEpaTHBa, BKIIOUYEHHBIX B cocTaB MMyiecTBa B pe3ynbTaTe 0OMEeHa Ha HUX
COCTaBISABIINX VIMyIIecTBO aKIwii akIIMOHEPHOTO OOIIECTBA, PEOPTaHN30BAaHHOTO B (hopMe MpeoOpa3oBaHuUs
B OOIIECTBO C OTPaHMUYEHHON OTBETCTBEHHOCTHIO WJIM TPOWM3BOJCTBEHHBIN KOOIEPATHUB, MPHU3HACTCS PaBHOU
OLICHOYHO! CTOMMOCTH YKa3aHHBIX aKIIUK C yY4ETOM YCIOBUH 0OMeHa.

ITonoxxennss ab3ameB TEPBOTO, BTOPOTO M HYETBEPTOTO HACTOSIIETO IyHKTa MPUMEHSIOTCA 0
BO3HUKHOBEHHS ITPHU3HABAEeMON KOTHPOBKH aKITHH (OOIHTaIHif), BKITFOYEHHBIX B cOCTaB MIMy1iecTBa.

[Tonoxenus: ab3ana TPETHETO HACTOSALIETO MYHKTa MPUMEHSIOTCS A0 BOZHUKHOBEHHSI PHIHOYHOM LIEHBI
aKIW{ WIN A0 IPOBENECHUS UX OLIEHKH OLICHITUKOM.

13. OueHoyHasi CTOMMOCTh KYHOHHBIX OOJHTAIMii, OOpaIIaroInuXCsi HAa OPTaHW30BAHHOM DBIHKE
LIEHHBIX Oymar, onpefensieTcs IO PHIHOYHOW ILIeHE, YBEIMYEHHON Ha BEJIMYMHY HAKOIUIEHHOTO KYTOHHOTO
JI0X0/la, PACCYMTAHHYIO Ha JaTy OINpeleNeHUs] PHIHOYHOW IIeHbI, HCXOAd W3 KYHNOHHOM CTaBKH IO
COOTBETCTBYIOIIIEMY BBINYCKY OOJHTaIli¥, YCTAHOBICHHOW Ha TEKyIIMHA KYNOHHBIA mepuoj. B ciydae
OTCYTCTBHSI PHIHOYHOM IIEHBI TI0O UTOTaM TOPTOBOTO JHS - TI0 CPEAHEB3BEIICHHON IIEHE TI0 UTOTaM TOPTOBOTO
JTHSI, YBEJTMUEHHOW Ha BEIMYMHY KYTIOHHOTO J1I0X0/1a, PACCYUTAHHYIO Ha JAaTy MpPOBEACHUS OIIEHKH, UCXO/S U3
KYTIOHHOH CTaBKMA 1O COOTBETCTBYIOIIEMY BEIMYCKY OONHWTAIl{, YCTAaHOBJICHHOW Ha TEKYIIUH KYTIOHHBIH
TIEPHUOI.

14. OueHoYHass CTOMMOCTh MUCKOHTHBIX OONHTalWii, 0OpamaroIuxcsi Ha OpraHW30BaHHOM PBIHKE
LEHHBIX OyMar, pacCUMTHIBACTCS IyTeM NPUOaBICHUS K IIEHE €€ MPUOOPETCHHUS aKKyMYyJIUPOBAHHOTO JI0X0/1a,
paccuuTaHHOTO O (hopMylle: W3 HOMHHAIBHOW CTOMMOCTH OOJHTAIlMM BBIYUTASTCS IIEHAa MPHOOpETeHHS
o0nuranuu, Mogy4YeHHas! pa3HHUIa ACTUTCS Ha KOJIWYECTBO AHEH, MPOUICAINX C NaThl Mepefadnd o0Nurainum
JI0 CpOKa TUIaTeka, 1 YMHOXKaeTcs Ha (PaKTHUECKOe KOJTMYECTBO AHEH, MPOLIEIIINX C JaThl MPHOOPETEHUs 10
JIATHI OIIEHKHA CTOMMOCTH OOJIATAIIHH.

15. OneHo4yHast CTOMMOCTh OONWTAMK BHENIHWX OOJMTalMOHHBIX 3aiiMoB Poccwuiickoit denepanumy,
HEHHBIX OyMar WHOCTPaHHBIX T'OCYJapCTB (3a HMCKIIOUYEHHEM ILIEHHBIX OyMar, yKa3aHHBIX B IyHKTe 16,17
HacTosime MeToJuKK), UEeHHBIX OyMar MEXKIyHAapOAHBIX (UHAHCOBBIX OpraHW3alMid, a TaKKe
€BpOooOIUTanuii MHOCTPAHHBIX KOMMEPUYECKHX OpPTraHM3aldi MPU3HAETCS PAaBHOUM CpenHel IleHe 3aKpBITHS
poiaka (Bloomberg generic Mid/last), packpsiBaemoit nHopMalmonHoi cuctemoii "birymbepr" (Bloomberg).
[Tpu oTCyTCTBMHM Ha AaTy ONpeeNieHHs OICHOYHOW CTOMMOCTH YKa3aHHBIX IEHHBIX Oymar WH(pOpMaIluH O
CpemHell IieHe 3aKpBITHS PBIHKA OIEHOYHAas CTOMMOCTh YKa3aHHBIX IIEHHBIX OyMar NpH3HAeTCs paBHOMN
MOCIIeTHEH CpeIHel IieHe 3aKpPBITHs PHIHKA, a €CIM ¢ MOMEHTa NMPUOOPETEHUs IEeHHBIX OyMmar CpefHss IeHa
3aKpBITHS PHIHKA HE PACCUUTHIBAIACH, - [IeHE IPUOOPETEHUS] YKa3aHHBIX IIEHHBIX Oymar 0e3 ydeTra pacxoJioB
Ha UX IpruoOpeTeHue.

16. OnleHO4HAsI CTOMMOCTD TOCYIAPCTBEHHBIX IIEHHBIX OyMmar Poccuiickoit deneparinu u eHHBIX Oymar
WHOCTPAHHBIX TOCYAAapPCTB, YCIOBUS IMHCCHH U OOpAIIEHUs] KOTOPBIX HE MPEyCMATPHUBAIOT BO3ZMOXHOCTH HX
oOpallieHusi Ha BTOPUYHOM pBIHKE, MpH3HAeTCd pPaBHOW IIeHE WX HpuoOpeTeHus 0Oe3 ydyeTa pacxooB,
CBSI3aHHBIX C UX MPUOOpETEHUEM.

B cnydae ecnu m0X0A0M IO TOCYJapCTBEHHBIM IICHHBIM Oymaram Poccuiickoii ®denepaiuu wiu
[EHHBIM OyMaraM MHOCTPaHHBIX TOCYAapCTB, YCIOBUS SMUCCHU B OOpAIIeH!s] KOTOPBIX HE MPelyCMaTPUBAIOT
BO3MOXXHOCTH WX OOpallleHHss Ha BTOPHUYHOM pBIHKE, SBISIETCS JUCKOHT, TO €CTh pa3HHUIA MEXIY
HOMHHAJBHOH CTOMMOCTBIO IIEHHONH Oymarm © IieHOW ee mnpuoOpereHuss (0e3 ydera pacxoJOB Ha
MpHOOpETEeHNE), UITH TUCKOHT U TPOIIEHT (KYTIOH), OIIEHOYHAsi CTOMMOCTh TaKUX HEHHBIX OyMar onpeaensercs
UCXOJISl U3 YCIIOBUH MX HYMHUCCHH, COACPIKAIINXCS B PEIICHUH O BBITYCKE (JIOMIOJHUTEIBHOM BBIITYCKE) IEHHBIX
Oymar, ¥ NOIJICKUT IMepepacuyeTy Ha JaTy ONpeneseHHss CTOMMOCTH MMyliecTBa ¢ y4eToM PaBHOMEPHOTO
OTHECEHHUS! AMCKOHTHOTO JO0XO0Ja Ha OLEHOYHYI0 CTOMMOCTh TaKMX ILIEHHBIX Oymar. Jlo MOMeHTa MepBOro
nepepacyera Takue IeHHbIe OyMaru OLEHHBAIOTCS 10 CTOMMOCTH MX NMpHOOpeTeHus 0e3 ydera pacxoJoB Ha
UX NpUoOpeTeHHE.

17. OueHo4Has CTOUMOCTD OOJIUTallii, He OOPAIAOIIMXCsl HA OPraHU30BaHHOM PhIHKE I[CHHBIX OyMar,
oTpeJieIIsieTcs Mo IeHe MPUOOPETeHNS IIEHHBIX OyMmar 0e3 y4era pacxojI0B Ha X PUOOpETEHHE.

18. OueHo4yHAas CTOMMOCTh aKLMH MHOCTPAaHHBIX aKIMOHEPHBIX OOIIECTB M OOJIMranuii MHOCTPaHHBIX
KOMMEPUYECKUX OpraHu3aluii, MpOIIEeAIINX MPOLeaypy JIMCTHHIA Ha WHOCTpaHHOH (oHmoBoil Oupxke (3a
WCKJIIOYEHNEM €BpOOOJIMTannii), TPU3HAETCS PAaBHOM II€HE 3aKphITHA PHIHKA YKa3aHHBIX IIEHHBIX Oymar 1o
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UTOraM IOCJICTHETO TOProBOIO IHS Ha YyKa3aHHOHM ()OHIOBOM Oupxe Tepel OaToil ONpeAeNieHUus uX
OLICHOYHOH CTOMMOCTH, a B CiIy4ae, eclii YKa3aHHbIE [IeHHbIe OyMaru MpolLId NPOUeAypy JUCTUHTA Ha ABYX
win 0osee MHOCTPaHHBIX (DOHOOBBIX OHMpIKax, - MO WUTOraM IOCIEIHEr0 TOPrOBOIO JHS HAa WHOCTPAaHHOH
(boHa0BOI OMprKe, HAa TOprax KOTOPOi BIiepBble ObUIa MIPHOOpETEeHa yYKa3aHHAs [IeHHas OyMara.

20. OueHka BKJIaIoB B pPyONsax B KPEOUTHBIX OPraHU3aLMUSAX OCYIIECTBISECTCS HCXOMAS U3 CYMMBI
JCHEXHBIX CPEICTB, PAa3MEILEHHBIX BO BKJIAAax 0e3 yuyeTa HAa4YMCICHHBIX, HO HE BBIIIAYEHHBIX IPOLIEHTOB
(aHAJOTMYHBIN NOPSIIOK IPUMEHSETCS IS OLIEHKH CYyMMbI HECHHKAEMOTI'0 OCTaTKa IO PACUETHOMY CUETY).

21. Cocrasnsitomne MMyiectBo npasa TpeOoBaHMs IO EPEUUCICHHIO B cocTaB MimymiecTBa IeHEKHBIX
cpencTB (mepenade HaJIMYHBIX JEHET) (meOuTOpcKas 3aJ0/DKEHHOCTh) MPHHUMAIOTCS B pacdeT OIEeHOYHOH
croumMoct MmymiecTBa B cyMMe NPHUMTAOLIMXCS K MEpeUUCICHHIO (Tepenade) OCHEXKHBIX CPEICTB
(HaMMYHBIX ACHET) COTIACHO YCIOBUSIM COOTBETCTBYIOIIETO 003aTeIbCTBA.

Bxopgsmue B coctaB MmyiecTBa npaBa TpeboBaHus 1o nepeaade B coctaB OOBEKTOB TOBEPUTEIBHOTO
yOpaBIeHHs] WMYIIECTBA H/WINW MMYIIECTBEHHBIX TpaB (IeOMTOpCKas 3a/J0JDKEHHOCTh) MPUHUMAIOTCS B
pacuer OnenouHoll cromMocTd OOBEKTOB JOBEPUTEIBHOTO YIPABIECHHS B CyMME OIICHOYHOH CTOMMOCTH
HmymiecTBa, mepejaHHOTO B CUET UCIIOJNHEHHS OLICHUBAEMOTO NpaBa TpeOOBaHMA (10 OLEHOYHOW CTOMMOCTH
Ha JaTy repenaqn Takoro MiMyiecTsa (ero 4actn)).

OrneHoYHAsT CTOMMOCTS TIpaBa TpeOoBaHMA (IeOUTOPCKON 3aJODKEHHOCTH) TIPU3HAETCS PAaBHOW HYIIO B
MOMEHT HaJIJIe)kKAaIEero UCTIOIHEHHUS COOTBETCTBYIOIIETO MpaBa TPeOOBaHHSI.

22. OueHOYHas CTOMMOCTb HHBIX 00f3aTENBCTB (BKIIOYAas 00s3aTENbCTBA 10 HECEHUIO WU
BO3MEIICHUIO HEOOXOOUMBIX PACXOAOB, KpOMe OOS3aTENbCTB IO YIUIATE BCEX BHUIOB BO3HATPAXKICHHUS
VYnpasnsomero), MOUIeKAINIMX HCIOMHEHUIO 32 cueT (OOBEKTOB  JOBEPUTEILHOI'O  YIpPaBJICHUS
(kpeauropckas 3aJ0KEHHOCTD), TPU3HACTCSI PaBHOM:

- B 4yacTU 0053aTENILCTB MO NMEPEYHCICHUIO JEHEXHbBIX CPEIACTB (Iepeaaye HaATMYHBIX JCHET) - CyMMe
MPUYUTAIOIIKXCS K MEepedyrcieHuio (repeaade) IeHeKHbIX CPEACTB (HAJUYHBIX JI€HEr) COTJIacHO YCJIOBUSAM
COOTBETCTBYIOLIETO 00sI3aTEIbCTRA;

- B 4acTH 00s3aTEIbCTB IO MepeJaye MMYIIECTBA W/WIM MMYILIECTBEHHBIX IIPaB — CyMME OLIEHOYHOI
cTouMocTH MMymiecTBa, mHoiaydeHHOro JloBEepUTENbHBIM YNPaBISIOIIMM B CUYET MCIOJHEHHUS TaKOro
00s13aTeNBCTBA, ONpeAessieMoid Ha Jaty onpeaenenus OneHouHol croumoctu MMymecTsa.

23. OueHouYHasi CTOMMOCTh KakJIOTO BXOJAIIETO B cocTaB lMylecTBa OMIMOHA COOTBETCTBYIOLIETO
BUJA U CcreHU(UKALUH, 00paIIaloOUIerocss Ha OPraHU30BaHHOM PBIHKE LIEHHBIX OyMar, NpUHUMAETCS PaBHON
pacyeTHOM IIeHEe ONIMOHA COOTBETCTBYIONIETO BU/IA M CIICU(HKAIINY, ONpeessieMol u myonukyemoi [TAO
MockoBckas bupxa.

B cnyuae otcyrcTBus MH(OpMANMU O PacueTHOH LIeHE Ha MOMEHT OLEHKH, OLIEHOYHAass CTOMMOCThb
ONIIMOHA NPHU3HAECTCS PaBHOW MOCIENHEH MO BPEMEHM pacueTHOM IieHe, paccuntaHHOW ITAO MockoBckas
bupxa B Teuenne 90 (eBIHOCTO) KaTeHIAPHBIX THEH.

OneHouYHast CTOMMOCTB Ka)KI0T0 BXOJISILETo B cOcTaB MMyIiecTBa ONuoHa COOTBETCTBYIOLIETO BUAA U
cneunuKanuy, He OOpallaroIierocss Ha OpPraHW30BAHHOM pBIHKE LEHHBIX OyMar, OmpeaessieTcss Mo
(bakTruecKoH 1eHe MpruoOpeTeH s OIMIMOoHA, 0e3 yueTa pacXo/I0B, CBA3aHHBIX C 3aKIIFOYCHUEM KOHTPAKTA.

24. OueHoYyHass CTOMMOCTh (BIOYEPCHBIX KOHTPAKTOB TPU3HAETCS pPaBHOW Hymo. B crommocTh
OOBEKTOB JOBEPUTENHHOIO YIPABICHUS BKIIOYAIOTCS CYMMBI OCTaTKa JICHEXHBIX CPEACTB, YUUTHIBAEMBIX B
CEKI[MH CPOYHOTO PBIHKA (POHAOBOW OMPKH, C YIETOM BEITMUMHBI N3MEHEHUsI BAPHALIMOHHONW MapiKu Ha JaTy
pacdeta mo gaHabsM [IAO MockoBckas bupixka.

25. CymMMa JAEHEXKHBIX CpEACTB M 0053aTeNbCTB, HOMHMHUPOBAHHBIX B HHOCTPAaHHOM BaJIIOTE,
nepecunThIBaeTCs Ha pyomum mo kypcy banmka Poccum, ycranoBnieHHoMy Ha gaty oueHkn OOBEKTOB
JIOBEPHUTELHOTO YIIPABIICHUSI.

26. He mpuHMMaroTcs B pacdeT ctouMocTH MimymecTsa:

- HAYMCIICHHBII IMPOLECHTHBIN (KyMOHHBIN) OXOJ IO LEHHBIM Oymaram, cocTaBistOUM OOBEKTHI
JIOBEPHUTENILHOIO YIPABJICHUS, B CIIydae €CJIM YKa3aHHBIA JIOXOJl BKIIFOYEH B OIIEHOYHYIO CTOUMOCTH TaKHX
[EHHBIX OyMar, a Takke B ciiyyae OIyOJIMKOBaHUS B COOTBETCTBHU C (e/iepajbHbIMUA 3aKOHAMH U WHBIMU
HOPMAaTUBHBIMH TIpaBOBBIMH akTamu Poccuiickoit dexepaunu cBeleHHH O TMPOCPOYKE HMCIOIHEHHUS
SMHUTEHTOM O00s3aTeNbCTBA 0 BBIIUIATE YKA3aHHOTO JIOXOJa WM CBEJCHUH O NMPUMEHEHHH K IMHTEHTY
nporueayp 6aHKPOTCTBA;

- 00BsIBIICHHBIE, HO HE TIOJIY4YEHHBIE TUBUICH/IBI IO aKIUAM, COCTaBIISIFOIMM VMyiecTBo.
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