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1. Meroauka OLEHKM CTOUMOCTH akTuBoB (naiee — Meroauka) AO «BKC VYmpasnenue
OimarococtossHueM» (manee — YIpaBisoUMi) pa3paboTaHa M YTBEp)KAEHA B COOTBETCTBHM C
®enepanbHbM 3ak0HOM Ne 39-D3 ot 22.04.1996 «O prinke neHHbIx Oymary, [lonoxennem LI PO Ne
482-I1 «IlonoxeHue o enuHBIX TPeOOBAaHUAX K HpPaBUIAM OCYLIECTBICHHS JAEATEIBHOCTH 110
YIPaBJICHUIO IEHHBIMH OyMaramu, K MOPSAAKY PAcCKpBITHS YIPaBIAIONMM HH()OpMAIUKM, a Takxke
TpeOOBaHUX, HAIIPABJIEHHBIX HA UCKJIIOYEHHUE KOH(DIUKTA HHTEPECOB YIIPABIISAIOLIETO).

2. Meroauka omnpenensieT TMOpsIOK OIEHKH CTOUMOCTH HMMYIIECTBA, IIEPElaBaeMoOro
yupeauTesieM ypasieHus (aanee — YupeauTensb ynpaBieHus) B paMKax J0rOBOPOB JOBEPUTEILHOTO
yhopaBieHUs YNPaBIAOIIEMY B JIOBEPUTEIbHOE YIPABIEHUE, BO3BPALLAEMOr0 YUpPEIUTEINIO
yIpaBiIeHUS, a TAKKE UMYILECTBA, SBISIOLUIETOCS 00bEKTOM YIPABICHUS U BETUYUHBI 003aTENbCTB,
MOJJIEXKALIUX UCIIOJIHEHUIO 3a CUET YKa3aHHOI0 UMYLIECTBA, JUIs LieJIel, YCTaHOBJIEHHBIX JOTOBOPOM
JIOBEPUTEIIBHOTO yIpaBiieHus W (WiM) 3aKoHOJaTeNbcTBOM Poccuiickoit ®denepanuu. TepMuHb 1
OTpeIeTICHUsI, UCTIOIb3YEMbIC B HacTOAIIEH MeToauke, MPUMEHSIOTCS B 3HAUEHHUH, UCTIOJIb3yeMOM B
JIOTOBOPE JOBEPUTEIILHOTO YIpaBlieHUs. MeToauKka NpUMEHSETCS B 4YacTH, COOTBETCTBYIOIICH
JEICTBYIOLIEMY 3aKOHOJATEIbCTRY.

3. OneHka OOBEKTOB JOBEPHUTEIHHOTO YIPaBICHHs NpU MpUeMe HUX OT YupeauTens
yIpaBieHUs/iepeade Y UpeIuTenio YIIpaBIeHUs TPOU3BOIUTCS B MOPSJIKE ONPEACICHUS PHIHOYHON
CTOMMOCTH HMYIIECTBa MJIsl OMNpeIeNieHUusT CTOMMOCTH aKTHUBOB, IPEIYCMOTPEHHOM HACTOSAIICH
MeTtoankoi.

4. CTOMMOCTh aKTHMBOB ONPEIENISAETCS KaK PbIHOYHAS CTOMMOCTh MUMYIIECTBA, COCTABIISIOIIETO
YKa3aHHbIE aKTUBbI, KOTOpas ONPENEIAECTCS B COOTBETCTBHM C HacTodAler Metonukon. PeiHouHas
CTOMMOCTb aKTHBOB PACCUUTBIBAETCS] UCXO/ISl U3 COCTABIISIFOUIMX AKTUBBI CYMMBbI JICHEKHBIX CPEICTB
Ha pPacyeTHBIX U JIENO3UTHBIX CUETaX B KPEAUTHBIX OpPraHMU3alMsIX, PHIHOYHON CTOMMOCTH II€HHBIX
Oymar, GMHAHCOBBIX HHCTPYMEHTOB, IPOYNX aKTUBOB, a TAK)KE CYMMBI IEOUTOPCKOM 3a/10J5KEHHOCTH.
OnpeieieHne PIHOYHOM CTOMMOCTH OOJIHTalMii’ MPOU3BOAUTCS C YIETOM HAKOIJIEHHOTO KyTIOHHOTO
JI0X0J]a, 3a MCKIIIOYEHHEM CIlyyaeB, KOTJa B CHCTEMaX pacKpbhlTus WHGOpMalMU, IAOCTYIHBIX
VYpasnsomeMy, onyOoIMKOBaHbl CBEACHUS O MPOCPOUKE HUCIIOJIHEHUSI IMUTEHTOM 0053aTeIbCTB 1O
BBIMJIATE YKa3aHHOTO JI0X0J1a MJIM CBEJCHUN O MPUMEHEHUU K SMUTEHTY NPOLEeAYpbl O0aHKPOTCTBA.

S. PriHOYHAs CTOMMOCTH IIEHHBIX OyMmar, JOMYIIEHHBIX K TOPraM POCCUUCKUM OPraHu3aTOpOM
TOPrOBIIM Ha PBIHKE IIEHHBIX Oymar, MpU3HAETCs PaBHOW UX PBHIHOYHON II€HE, OMpeAeNeHHON ITUM
OpraHU3aTOPOM TOPTOBJIM Ha PHIHKE IIEHHBIX OyMar, M ONPeACIIIeTCs B CICIYIONIEM TTOPSJIKE:

pBIHOYHAsI 1leHa LEHHBIX OyMmar OIpelesseTcsi C HCIOJb30BaHUEM LIEHOBOTO IIOKa3aTels Ha
OpraHM30BaHHBIX TOprax LeHHbIMU Oymaramu «CpelHEB3BEIICHHas II€Ha», PACCUUTHIBAEMOrO IO
pe3yJIbTaTaM TOProBoro aHs, packpsiBaemoro ITAO Mockosckas bupska?,

B cnyuae eciu yka3zaHHbIE IIEHHbIE OyMard He UMEIOT PHIHOYHOM 1IEHbI, B TOM YHUCIIE, €CIIU Ha JaTy
pacueTa CTOMMOCTH aKTHUBOB YKa3aHHBIM B HAacCTOSAILIEM ITYHKTE OPTaHU3aTOPOM TOPrOBIIM Ha PBIHKE
LIEHHBIX OyMar He NMPOBOJWINCH TOPTH, a TaKXKe, €CIM yKa3aHHbIE LIEHHbIEe OymMaru MCKIIOYEHBI U3
CHHCKa IIEHHBIX OyMmar, JOMYyIIEHHBIX K TOpraM, pbIHOYHas CTOMMOCTh yKa3aHHBIX LIEHHBIX Oymar
OTIpeIeNIIeTCs B CIEAYIOIIEM OpSIKE:

1 B pamxax naunoit MeTOAMKH 10 OGNUralMsMH MOHMMAIOTCS [IEHHbIE OYMAarH, IIpe/ICTaBIeHHbIe HCKIIOUHTENbHO OOIUIaiAME i HOTAMH
(monroBeIMM (MHAHCOBBIMH HHCTPYMEHTAMH, JOXOZHOCTh W BBIIIaTa KYIIOHOB M HOMHHANA II0 KOTOPHIM 3aBHCST OT HACTYIUICHHS
OIPE/ICNICHHBIX COOBITHIT NI N3MEHEHUsI 6a30BbIX aKTHBOB, HAIPUMEp, Ae(OITOB KOMIAHUI WK JUHAMUKH 1ICH).

2 B crydae peopraHu3aluy W/ epeMMeHOBaHHs JTI060r0 OpraHM3aTopa TOProBiM (GUpKK), yKa3aHHOTO B TEKCTe HacTosmel MeToankH,
HanMEHOBaHHE OpraHKU3aTopa TOProBiIu (OMPIKK) YUTATh KaK HANMEHOBAHHUE PABOINPEEMHHUKA OpraHU3aTopa TOPTroBiIu (OUpiku) (1K) HOBOE
(M3MeHeHHOe) HauMEHOBAaHUE OPraHU3aTopa TOProBiu (OUp)KU), ECIIM HHOE HE MPEeTyCMOTPEHO HacTosmleil MeToAnKoi n/uian 10roBopoM
JIOBEPHUTEILHOTO YIIPABIEHHS, a TAKKe B CIy4ae €CIH IO CMBICTY TEKCTa COOTBETCTBYIOIIETO NOKYMEHTA OpraHH3aTOp TOProBiu (Ompika)
YIIOMHHAETCS AT YPETYIUPOBAHHS MIPABOOTHONIEHHH CTOPOH, HIMEBIINX MECTO JIO PeOpraHn3anuy H(WiIN) IepeNMEHOBAaHHs OpraHu3aTopa
TOProBIH (OUPKH).
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5.1.  pbIHOYHAs CTOMMOCTb LIEHHBIX OyMar NpU3HAETCS PABHOW IOCIEIHEN CpeaHEB3BEIIECHHOM
LIEHE, OINIPEAEIAEMON OPraHU3aTOPOM TOPrOBIIM 10 PE3yJbTaTaM TOProB B TeueHHe 90 KajueHIapHbIX
nHell. 1o ucredennn 90 xaneHaapHbIX AHEW PHIHOYHAS CTOMMOCTH IPU3HAETCS PaBHOW HYIIO WM
LIEHE, ONIPEIEICHHON TOKYMEHTOM, COACpkKAIUM MOTUBUPOBAHHOE CyXAeHHE Y Ipasisatomero. Cpok
JICUCTBUSA LIEHBI, OINPEIACICHHOW JTOKYMEHTOM, COJEpXalluM MOTHUBHPOBAHHOE CYKJICHUE
VYnpasisonero, cocrapisieT He 6oiee 90 kaneHJapHbIX THEH ¢ 1aThl €€ ONpeAeIeHHUs.

5.2. PpiHOYHAs CTOMMOCTH OONMTranuid, CPOK MOTAMICHUSI KOTOPBIX HACTYIWII, IPU3HACTCS PAaBHOM
HYJIIO.

6. PbiHOYHAsT cTOMMOCTh OONMWTanUii BHEIIHUX OOJMTallMOHHBIX 3aiiMOB  Poccuiickoit
Ddenepanun, IEHHBIX OyMar HHOCTPAHHBIX FOCY1apCTB, HEHHBIX OyMar MeX1yHapOIHbIX (PMHAHCOBBIX
OpraHu3aIyii, eBpooOIUranuii MHOCTPAHHBIX KOMMEPUYECKHUX OpTraHH3allii, a TaKXKe CIIO0KHBIX
JIOJITOBBIX MHCTPYMEHTOB, NPEJICTABICHHBIX OOIUrallusIMU/HOTAaMH, a TaKke CyOOpANHUPOBAaHHBIMU
oOnmuranusaMu/HoTaMu (KpoMe POCCHIMCKHMX) MPU3HACTCS PAaBHOM CpeAHEH ILIEHE 3aKpBITUS PBIHKA
(Bloomberg Generic Mid/Last), packpsiBaemoii uH(popMannoHHOH cuctemoit «bmaymbGepr»
(Bloomberg). [Ipu oTcyTcTBUU Ha JIeHb ONPEACICHUS OLNEHOYHOH CTOMMOCTH YKa3aHHBIX I[EHHBIX
Oymar nH(poOpMalMM O LIEHE 3aKpbITHUA, JUO0 OTCYTCTBMM JOCTYyNa K MH()OPMALMOHHOW cUCTEME
"baym6epr" (Bloomberg) BciencTBre OOBEKTUBHBIX NPUYMH OLIEHOYHAST CTOMMOCTH YKa3aHHBIX
LEHHbIX OyMmar mpusHaercsl (B mnopsake yObIBaHUS NPUOPUTETA) pPAaBHOW IE€HE, ONpPEIEIeHHON o
meroauke «Cbonds Estimation» mu meronuke «Cbonds Valuation» rpymnmer kommnanuii Cbonds. [pu
OTCYTCTBUM Ha J1aTy ONpPE/EICHUs PHIHOYHON CTOMMOCTH YKa3aHHBIX LEHHbIX OyMar uH(opMauu o
LIEHaX, ONPEEJIEHHBIX 0 BbIIICYKa3aHHOMY IIPUOPUTETY, PHIHOUHASI CTOUMOCTb YKAa3aHHBIX [IEHHbBIX
Oymar npusHaeTcs paBHOW nocieaHei neHe B TedeHue 90 kanenpapsbix aHed. Ilo ucreyenun 90
KaJICHJApHBIX JHEW PBIHOYHAs CTOMMOCTH IPHU3HAETCS PAaBHOM HY/IIO WIM LIEHE, ONpeIesIEHHOU
JOKYMEHTOM, colepkaluM MOTUBUPOBaHHOE CyKAeHHE Ynpasistomero. Cpok IeHCTBUS LICHBI,
OIpeIeIEHHOM IOKYMEHTOM, COJIepKaluM MOoTUBHPOBaHHOE CYKIEHHE Y IPABIISIONIET0, COCTaBIISIET
He Oosee 90 KaneHIapHBIX THEH ¢ 1aThl €€ ONpeIeICHuUs.

B cnydae ecnu yka3aHHbIE B HACTOSILEM ITYHKTE LIEHHbIE OyMaru JAOMYIIEHbI K TOpraM pOCCUHCKUM
OpPraHU3aTOPOM TOPIOBJIM, TO MOXET OBITh MPHUMEHEH MOPSI0K OLEHKHM COTJAacHO M. 5 HacTosulen
Meroauku.

7. PeiHOYHAs cTOMMOCTh MaéB, aKUUN WHOCTPAHHBIX KOMMEPUYECKHMX OpraHM3aluil, a Takke
MHOCTPAHHBIX JIENO3UTAPHBIX PACIMCOK M MPOYUX LIEHHBIX OymMar M ()MHAHCOBBIX MHCTPYMEHTOB,
JOMYLIEHHBIX K TOPraM HHOCTPAHHBIM OPraHU3aTOPOM TOPIOBIIHM (32 UCKIIOUEHUEM €BpOOOIUraluii),
MIPU3HAETCS] PABHOM 1I€HE 3aKPBITUS PhIHKA YKa3aHHBIX LIEHHBIX OymMar 1o UToraM TOProBOro JIHS Ha
MHOCTpaHHOU (POHJIO0BOI OMprKe Ha JaTy ONpeNeeHuss UX PhIHOYHOM CTOMMOCTH, a B CiIydae, €Ciu
yKa3aHHbIE II€HHble OyMmMaru NpOIUIM MPOLENypy JIMCTUHIAa Ha JBYX WIH 0Oojiee MHOCTPAHHBIX
(GOHIOBBIX OHMpXkax, — MO0 MTOraM TOPrOBOIO JHS Ha JIHOOOH M3 MHOCTPAaHHBIX (OHAOBBIX OMpPIK,
ykazaHHbIX B [Ipunokenun 1 Hacrosimiedt Metoauku. B ciiydae ecnu ykasaHHBIE 1IEHHBIE Oymaru
JIOTIYIIEHbI K TOpraM POCCHUHCKMM OpPraHM3aTOPOM TOPTOBJM, IpuBenEHHOM B Ilpunoxxenun 1, To
MOJKET OBbITh MPUMEHEH MOPSAJIOK OLEHKU COTNIAacHO M.5 Hacrosmei Meroauku. [Ipu oTrcyrcTBUM Ha
JlaTy OIpeesieHHs] phIHOYHOM CTOMMOCTH YKa3aHHBIX IIEHHBIX OyMar HH(GOpPMAalLUU O LIeHEe 3aKPBITUS
pBIHKa PBIHOYHAS CTOMMOCTH YKa3aHHBIX LEHHBIX OyMar MpU3HAETCs paBHOM MOCIEAHEW IeHe
3aKpbITUS pbIHKA B TeueHHe 90 kanenaapHelx AHeH. [To ncredennn 90 kaneHaapHbIX JHEW pIHOYHAS
CTOMMOCTbh TPU3HAETCA pPABHOW HYJIIO WM II€HE, OMNPEICIEHHON JTOKYMEHTOM, COJepKaluluM
MotuBHupoBaHHOE CyXJaeHHE Ymrpasistouero. Cpok IEHCTBUS LIEHBI, ONPEAEICHHON JTOKYMEHTOM,
cojiep)anM MOTUBUPOBAHHOE CYXKJEHHE YTIPABIISAIONIEr0, COCTaBIsIeT He Oosiee 90 KalleHIapHBIX
JTHEH C aThl €€ ONPEEICHHUS.

8. Jlns onpeseneHus OLIEHOYHON CTOMMOCTH MHBECTUIIMOHHBIX 1a€B MAaeBbIX MWHBECTHUIIMOHHBIX
(oH0B, aKkLui (FOHUTOB) HHOCTPAHHBIX (POHJIOB, KOTOPHIE HE TOPT'YIOTCS] HA OPraHM30BAHHBIX TOPrax,
HCIIOJIb3YETCSl pacueTHasi CTOMMOCTh MHBECTULIMOHHOTO Tasi, akiuu (toHUTa) (POHI0B MHOCTPAHHBIX
YIPaBJIAIONMX KOMIAHUH, pacKphiTas / IMpeaoCTaBIE€HHAs YIPaBIAIOLIEH KOMIIAaHUEH I1aeBOro
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MHBECTUIIMOHHOTO (OHAA/MHOCTPAHHBIX (HOHIOB B TeueHHe 90 KajneHIapHBIX THEW C JaThl ee
onpezenenus. [1o ucreuennn 90 kaneH1apHbIX JHEH OLICHOYHAs! CTOMMOCTb IIPU3HACTCS PABHOM HYIIIO
WIH LIEHE, ONPEEIIEHHON TOKYMEHTOM, CoJiepKaluiuM MOTHBUPOBAaHHOE CYKJEHUE Y IPaBIISIOLIETO.
Cpox [eHCTBUS LIEHBI, ONPEAEICHHOW JOKYMEHTOM, COAEpKalluM MOTHUBUPOBAHHOE CYXKICHHE
VYnpasistomero, cocrapiser He Oonee 90 KaneHJapHBIX THEH ¢ AaThl €€ ONpeAeICHHUS.

9. PpIHOYHAsT CTOMMOCTD aKLIM JOIOJHUTEIBHOIO BBIITYCKA, BKIOYEHHBIX B COCTaB aKTHBOB B
pe3yibTaTe pa3MELICHUs 3TUX aKLUM IyTeM paclpeaeieHusl Cpedu aKIMOHEPOB WIM IyTeM
KOHBEpTAallUd B HUX KOHBEPTHPYEMBIX LIEHHBIX Oymar, COCTABJISBILIUX AKTHUBBI, IPU3HAETCS paBHOU
PBIHOYHOM CTOMMOCTM aKIHMM BBIIYCKA, MO OTHOIIEHHWIO K KOTOPOMY TaKOW BBIIIYCK SIBJISIETCS
JIOTIOTHUTEIIbHBIM.

PbiHOYHAs CTOMMOCTH aKIMIl JOIOJHUTENBHOIO BBIIYCKA, BKIIOUEHHBIX B COCTaB aKTUBOB B
pe3yibTare KOHBEpPTAUUM B 3TH AaKIMM aKUOUi NpU peopraHu3aluu B (GopMe NpUCOeAMHEHUs,
IIPU3HAETCS PAaBHOM PHIHOYHOM CTOMMOCTM AKLUMK BBINYCKA, 110 OTHOLIEHUIO K KOTOPOMY TaKOM
BBIIYCK SIBJIIETCS JOIIOJIHUTEIIbHBIM.

PbiHOYHAs CTOMMOCTH OOJIMralMil JOMOJHUTENBLHOTO BBITYCKA, BKIIOYEHHBIX B COCTAaB aKTHBOB B
pe3yibTaTre pa3MElIeHUs MyTeM KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX OONMranui, Npu3HaeTcs
paBHOH PBHIHOYHOH CTOMMOCTH OOJUTAllMil BBITYCKA, MO OTHOMICHWIO K KOTOPOMY TaKOH BBIITYCK
ABJIAETCS JOIOJIHUTEIIbHBIM.

10. PriHOYHAs CTOMMOCTB akIMii ¢ 6oJIbIeH (MEHbIIEH ) HOMUHATIBHON CTOMMOCTBIO, BKITFOYEHHBIX
B COCTaB aKTUBOB B PE3YyJIbTAaTE KOHBEPTALIMY B HUX aKLUH, IPU3HACTCSA PABHOM PHIHOYHON CTOUMOCTH
KOHBEPTUPOBAHHBIX B HUX aKIUIl.

PpIHOYHAs CTOMMOCTb aKIMH TOW e KaTeropuu (THUIa) ¢ MHBIMU IIPaBaMH, BKJIIOUEHHBIX B COCTaB
aKTUBOB B pE3yJbTaTe KOHBEPTALMUW B HUX AaKUUM, NPU3HAETCS PAaBHOM PBIHOYHOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX AKIIHUH.

PbiHOYHAs CTOMMOCTH akIuii, BKJIIOYEHHBIX B COCTaB aKTUBOB B pE3yJibTaTeé KOHBEpPTALMH IPU
NpoOJIeHUN aKLIMH, COCTABIISBIIMX YKa3aHHBIE aKTHBbI, IPU3HAETCS PAaBHOM PHIHOYHOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIIU, IeTICHHON Ha KOYPDUIIUEHT APOOICHHS.

PbIHOYHAs CTOMMOCTH AaKIMM, BKJIIOYEHHBIX B COCTaB AKTUBOB B PE3YyJIbTaTE€ KOHBEPTALUU IIPH
KOHCOJIMJAALMM aKIMM, NPU3HAECTCSA DPABHOM PBIHOYHOM CTOMMOCTH KOHBEPTHPOBAHHBIX AaKILHW,
YMHO>XEHHOU Ha KO3 (UIMEHT KOHCOIUIALIUH.

[Tono>keHHs HACTOSIIETO MYHKTAa MPUMEHSIOTCA /10 BO3HUKHOBEHHS PHIHOYHOW IIEHBI aKIWW, B
KOTOpbIE OBbIJIM KOHBEPTUPOBAHBI AKIIMH, COCTABIISBIINE AKTUBBI.

11.  PoiHOYHAs CTOMMOCTH aKLIMH UM OOJIMraluii HOBOTO BBINTYCKa, BKJIIOUEHHBIX B COCTaB aKTUBOB
B pe3yJibTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMbIX IIEHHBIX OyMmar, MpU3HAeTCsl paBHON PHIHOYHON
CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, JIeJIeHHON Ha KOJMWYEeCTBO akuui (oOnuranuii), B
KOTOpOE KOHBEPTHPOBaHa OIHa KOHBEpTHpyeMas IIeHHas Oymara.

[Tono>keHHs HACTOSILIErO IYHKTAa HPUMEHSIIOTCS JO0 BO3HUKHOBEHHS PBIHOYHOM IIE€HBI AaKIMH
(obmurarnuii), B KoTopble ObUIM KOHBEPTUPOBAHBI KOHBEPTUPYEMbIE LIEHHBIE OyMart.

12. PwIHOYHAst CTOMMOCTh aKIMi, BKIIFOYCHHBIX B COCTaB aKTHBOB B PE3yJIbTaTe KOHBEPTALUU B
HUX aKUUil NpH peopraHuzanuu B (opMe CIUSHHS, MPU3HAETCS PAaBHOW PHIHOYHON CTOMMOCTH
KOHBEPTHPOBAHHBIX 1IEHHBIX OyMar, yMHOXEHHOW Ha KOO(PHUIIMEHT KOHBEPTALIUH.

PbIHOYHAs cTOMMOCTD aKIMii BHOBb CO3JJaHHOTO B pe3yJibTaTe peopraHu3anuu B popMe pasaencHus
WM BBIJIETICHUS aKIIHOHEPHOTO O0IIECTBA, BKIIFOUEHHBIX B COCTAaB AKTHBOB B PE3YJIbTaTe KOHBEPTALIUU
B HUX aKIUH, IPU3HAETCA PaBHOW PBIHOYHON CTOMMOCTH KOHBEPTHUPOBAHHBIX aKLMM, AEJIEHHOW Ha
Koa(uUIMEeHT KOHBepTaluu. B ciydae ecnu B pe3yabTaTe pa3/iesieHus WK BhIJCIECHUS CO3aeTcs ABa
win OoJiee aKIIMOHEPHBIX 00IIECTBA, Ha KOA(P(UIIMEHT KOHBEPTALUH JACTUTCS PhIHOYHAS CTOUMOCTh
KOHBEPTHPOBAHHBIX aKLUH, yMEHbIIEHHAs TPOMOPLHUOHAIBHO J0JI€ UMYIIECTBA PEOPraHU30BaHHOTO
aKIMOHEPHOT0 O0IIecTBa, MEpPEIaHHOI0 AKIMOHEPHOMY OOILIECTBY, CO3AAaHHOMY B pe3yJbTaTe
pa3ziesieHus: WK BbIIETICHUS.
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PbIHOYHAs CTOMMOCTH aKIMH BHOBB CO3JJAHHOTO B PE3yJIbTaTe PEOpraHu3aluu B (opMe BBIACTICHUS
aKIMOHEPHOTO OOIIEeCTBa, BKIIOYEHHBIX B COCTaB aKTMBOB B pe3yjbTaTe MX pACHpPENCNICHUS CPEAH
AKIIMOHEPOB PEOPraHN30BAHHOTO AKIIMOHEPHOT'O OOIECTBA, IPU3HAETCS] PAaBHOW HYIIIO.

PbiHOYHAs CTOMMOCTH OOJUTalMi HOBOTO BBIMYCKA, BKJIIOUEHHBIX B COCTAaB aKTUBOB B pe3yjbTaTe
KOHBEpTAaIlMK B HUX OOJUTaINii, COCTABIISBIINX YKa3aHHBIC aKTHBBI, IPH PEOPraHU3alMd SMUTEHTA
TaKUX OOJMTraliil MPU3HAETCS PaBHON PHIHOYHOW CTOMMOCTH KOHBEPTUPOBAHHBIX OOJIUTalluii.
[Toso’keHNs HACTOSIIETO IYHKTAa MPUMEHSIOTCS 10 BO3HMKHOBEHMSI PHIHOYHOM IIEHBI YKa3aHHBIX
aKIui (oOnurammii).

13.  OueHoYHas CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB IO MAPKHPYEMBIM® (DBIOYEPCHBIM M
OMILIMOHHBIM JJOTOBOPaM (KOHTPAaKTaM) MPU3HAETCS paBHOM CyMMe JAEHEKHBIX CPEJCTB, MHOCTPAaHHOM
BaJIOThl U CTOMMOCTU LIEHHBIX OyMar, KOTOpbI€ IIPEIOCTABIIEHBl B PACIOPSIKEHUE KIMPUHTOBOTO
HEeHTpa B o0ecreueHrne UCTIOTHEHHS 0053aTeNbCTB 10 YKa3aHHBIM KOHTPAKTaM.

14.  PwiHOYHAst CTOUMOCTH (hOPBAPIHOTO KOHTPAKTA HA JIATY 3aKJIFOUYCHHS OIIPEICIIACTCS NCXOAS U3
HAYaJbHOM IIeHbl KOHTpakTa. OnpeaeneHrne ppIHOYHONH CTOMMOCTH TaKOTO KOHTPAKTa MPOU3BOIUTCS
Ha J1aTy 3aKJII0YEHHS TAKOI'O KOHTPAKTa U CUUTAETCS] HEM3MEHHOM J10 AaThl UCIIOJIHEHUS OPBApIHOTO
KOHTpAaKTA.

15.  OueHouHas CTOMMOCTb JPAroll€HHBIX METAIOB ONPEIEIAEeTCS Ha OCHOBAHMM YYETHBIX LIEH
banka Poccuu Ha mgparorieHHblE METayUlbl Ha JaTy pacueTa MX OLIEHOYHOH cromMmocTd. B ciydae
OTCYTCTBUSI Ha IEHb OIIPE/IETICHHSI OLIEHOYHON CTOMMOCTH JIParol€HHbIX METAJIJIOB COOTBETCTBYIOLIUX
yueTHbIXx 1leH banka Poccum Ha Ty ke 1aTy, OLEHOYHAs CTOMMOCTb JParoleHHbIX METAaJJIOB
MIPU3HAETCSl PAaBHOM MX NOCIEAHEW ompenesneHHON ydyeTHoM neHe banka Poccun B Teuenue 90
KaneHaapHeIx qHel. [To ucteuenuun 90 kaneHIapHBIX JHEH OLIEHOYHAs CTOMMOCTh PU3HAETCS PaBHOM
HYJI0O WM LIEHE, OIpEAEICHHOW JIOKYMEHTOM, coJepKaliuM MOTUBHPOBAHHOE CYXIEHUE
VYnpasinstomero. Cpok IeHCTBUS LEHBI, ONPEIETICHHON JOKYMEHTOM, coAepKamuM MOTUBUPOBAHHOE
CyXJEeHHE Y IIPaBIIAIOIIEro, COCTaBIseT He Oosee 90 KalleHJapHbIX JHEH ¢ AaThl €€ ONpeesICHuUsI.

16. B pacuer croMMOCTHM aKTHBOB, €CIIM MHO€ HE MPEIyCMOTPEHO HacToseld MeToauKoi,
NPUHUMAETCS TaKKe J1eOUTOpCKas 3a0JKEHHOCTb, BO3HUKILAS B PE3yJbTaTe COBEPLICHUS CIEIIOK
(omepanuii) ¢ yKka3aHHBIMU aKTHBaMHU.

17. JebuTtopckas 3aJ0KEHHOCTh MO MPOIEHTHOMY (KYMOHHOMY) JIOXOJy IO COCTaBIISIOIINM
AKTUBBI IEHE)KHBIM CPEJICTBAM Ha CUYETax M BO BKJIaJaX U LIEHHBIM OymaraM MpUHUMAETCS B pacyeT
CTOMMOCTH aKTHBOB B CyYMMe€, MCUMCIIEHHON MCXOJi M3 CTAaBKU MPOILEHTa (KYIOHHOIO J0X0[a),
YCTQHOBJICHHOM B JIOrOBOpE OaHKOBCKOI'O CUeTa, JOroBope OaHKOBCKOTO BKJIAJa WIJIM PELIEHHU O
BBIITYCKE (O JOTIOJTHUTEIHLHOM BBITYCKE) IMUCCHOHHBIX LIEHHBIX OyMmar.

He npunumMaercst B pacueT CTOMMOCTH aKTHBOB HAKOIUIEHHBIA MPOLEHTHBIA (KYMOHHBIN) JOXO0J MO
o0nurauusM B Cily4dae OIYOJMKOBAHHA B CHUCTEMax pacKpbhITUs HWHGOPMAIUMHU, JOCTYIHBIX
VYnpapisiomeMy, CBEICHUH O MHPOCPOYKE MCIOJHEHHS SMUTEHTOM O00s3aTeIbCTB IO BBIIIATE
YKa3aHHOT'O J10X0/1a WJIM CBEIEHUN O MPUMEHEHUH K SMUTEHTY IPOLEAYPbl OAHKPOTCTBA.
JlebuTopckast 3aJ0JKEHHOCTh 10 YaCTUYHOMY IIOTAIIEHHUI0 SMUTEHTOM OCHOBHOIO J0JIra IO
o0uranusM NPUHUMAETCS] B pacyeT CTOMMOCTH aKTHBOB B JaTy YAaCTHYHOTO MOTallleHUus HOMUHAIA
Ha OCHOBAHUU PELICHUSI O BBIITYCKE.

JleObutopckast 3aJ0JKEHHOCTh 10 MOJIHOMY MOTallleHnI0 HOMUHAJIa YMUTEHTOM OCHOBHOT'O JI0JITa IO
oOnuranusM TPUHUMAETCS B pacueT CTOMMOCTH aKTUBOB B JIaTy MOTAIICHHs B COOTBETCTBUU C
YCIIOBUSIMHU BBIITYCKa LIEHHOM Oymaru.

B cnyuae, ecniu B oTHOIIEHHH OOJIHUTaluu UMeeTcs WHGOpMaIKs 0 HACTYIUICHHH COObITHS nedornTa
(BKJIOYAsl, HO HE OrPaHUYHUBASCH, 1e(0JITa B CBSI3U C HEHUCIIOJIHEHUEM SMUTEHTOM 00s3aTeNbCTB 10
BBHITIJIATE JICHEXKHBIX CPEJICTB B CBS3M C IMOTAIIEHUEM OOJIUTaIMii JPYroro BBINYCKA) U Ha JaTy
MOTaIIeHUsT OOJIMTauu (YaCTUYHOTO TOTAIICHHS! OOJUTAIMK) Y SMUTEHTa UMEETCS XOTS ObI OJHO
00513aTeNIbCTBO, MO KOTOPOMY HE OBLIM OCYILECTBJIEHBI BBIILIATHI M (WJIM) HE OBUIO JAOCTUTHYTO

3 ITon MapKupyeMBbIMH CPOYHBIMH TOTOBOPaMH (KOHTPAKTAMHM) B LIEJIAX HACTOAIEH MeTOIMKH IOHHMAIOTCS CPOUYHBIE TOTOBOPbI
(KOHTpAKTHI), MPeAyCMATPUBAIOIINE YIUIATy CTOPOHOH (CTOpOHAMM) BapHAIIMOHHOI Map K.
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COIJIAIIEHUE O MEPEHOCE/PECTPYKTYPU3ALUN 0053aTeNbCTBA C APYTUMH KPEIUTOPaMHU, 1eOUTOpCKast
3aI0JDKEHHOCTH B Pa3Mepe, COOTBETCTBYIOIIEM HOMUHAIBHON CTOMMOCTH WJIM YacTH HOMUHAIBHOM
CTOMMOCTH OOJIUTAlluH, IPU3HACTCS PaBHOW HYIIO B ATy MOTALICHHUS WIM YaCTUYHOTO IMOTAIICHUS
oOJmMranum.

B pacuer cTonMOCTH aKTHBOB IPUHUMAETCS TaKXKe Mpoyast 1eOUTOPCKast 3a10J1KEHHOCTb.
Jleburopckast 3a10JDKEHHOCTD IIPU3HACTCS PABHOW HYIIO (IIOTAalIaeTcs) B MOMEHT HCIIOJTHEHHS CIICTIOK
(onepauuii), B pe3ysibTare COBEPIIEHHsI KOTOPhIX OHA BO3HUKIIA.

18.  He npuHMMAaIOTCS B pacueT CTOMMOCTH aKTHBOB:

18.1. 0OBsiBIEHHBIC, HO HE TIOJTYYECHHBIC JUBUCH/IBI IO AKLUSAM, COCTABIISIFOIIUM aKTHBBHI;

18.2. HauucneHHble, HO HE MOJYYEHHBIC JOXOJbl MO MHBECTUIMOHHBIM IasM 3aKPBITHIX MaeBBIX
WHBECTUIIMOHHBIX (DOH/IOB, COCTABIISIFOIIUM aKTHBBHI.

19. CyMMa JIEHEKHBIX CPEJICTB Ha CYETax W BO BKJIAJIaX MPUHUMAETCS B PacyeT aKTUBOB IO UX
HOMMHAJIbHOU CTOMMOCTH.
20. BrIpaskeHHBIC B MTHOCTPAHHOM BATIOTE aKTHBBI, @ TAK)KE 0053aTe/IbCTBA IPUHUMAIOTCSI B pacyeT

akTuBOB To Kypcy llenTtpanpHoro Oamka Poccuiickoit ®enepani Ha MOMEHT ONpPEICICHUS
CTOMMOCTH aKTHBOB WUJIM BEIMYUHBI 0053aTEIHCTB.

21.  JleHeKHBIE CpEJICTBA, IMOCTYMAMOIIAE MO CISAYIOIMM BBHIIUIATAM, TPU3HAIOTCS B COCTaBe
AKTHBOB B JaTy MOCTYIJICHUS HA PACUETHBIN/OpOKEPCKHii cueT YupeauTens yrnpaBieHHUs:

- I0XOJ 1O BBIIUIATE AUBUJICHIOB MO AKUHUSIM, IO I€TO3UTAPHBIM PACIIUCKAaM Ha aKIIUU;

- JI0XOJl MO IPOLIEHTHOMY JOXOJAY IO JIEHEKHBIM CpPEACTBAM Ha PAcueTHOM CYETe, N0 KOTOpOMY
3aKJIFOUYEHO COIVIAIIEHHE O HECHUKAEMOM OCTATKE;

- I0XOJI IO UHBECTULIMOHHBIM I1asIM;

- BBIILJIATHI 110 KYTIOHHOMY JIOXOJ1y JIOJITOBBIX LIEHHBIX OyMmar, a Tak)Ke CyMMbl OCHOBHOTO JIOJITa IO
JOJITOBBIM IIEHHBIM Oymaram;

- UHBIE JIOXO/bI, IOJYYEHHBIE B BUJIC ICHEKHBIX CPEJICTB.

22. Bennunna 00s3aTenbCcTB, MOMJIEKAIIMX HCIOJHEHUIO 33 CYET aKTHBOB, CUMTACTCS PaBHOMN
CyMMe€ KpPeAUTOPCKOM 3aJ0JPKEHHOCTH Ha 1aTy OLICHKH.
23. Or1ieHoYHAast CTOMMOCTEL aKTHUBOB U 00s13aTenbeTB 1o caenkaMm PEITO, Bximouas caenxu PEITO

¢ Kinupunrossimu ceprudukaramu yuactust (KCVY), onpenensercs cnenyromum o0pa3zom:

[Tpsamoe PEIIO (mpuBiedeHne mo MepBOM 4YacTH CHEJIKH JICHEKHBIX CPEJICTB; IEHHble Oymard,
nepeJaBaeMble 0 MEPBOM 4YacTU CHENKH, TOJUIekaT BO3BpaTy (0OpaTHOMY BBIKYIY) IIpH
BO3BpAIlICHUHU JEHEKHBIX CPEJCTB M YIUIATE IPOLEHTOB IIPH MCIIOJHEHUN BTOPOM YaCTH CIIENKH):

- 1IeHHble Oymaru, nepenaHHsle o nepoi yactu caenku PEIIO, He mpekpaiaroT npu3HaBaThCs B
COCTaBE aKTUBOB, U €KEHEBHO IIEPEOLICHUBAIOTCA B COOTBETCTBUHU C HACTOALIEH MeTOIUKOM;

- TOJIYYEHHBIE IO NEPBOM YACTH CHEIIKH JECHEXHBIE CPEICTBA BKIKOYAKOTCA B COCTaB JICHEKHBIX
cpeAcTB B cymMMe orutatel o nepoii yactu PEIIO B gaty daktudeckoit omiatsl;

- B COCTaBE KPEIUTOPCKOM 3aJ0DKEHHOCTH Ha JIaTy OLEHKHM IPU3HAETCS CTOMMOCTH BO3BpAaTa
JEHEXXHBIX CpelcTB 10 BTopol yactu caenku PEITO.

O6parnoe PEIIO (mpuBnedeHue 1o nepBoi 4acTy CAEIKH IEHHBIX OyMar; yriauuBaeMblie TIPH STOM
JICHEXHBIE CPEJICTBA CIYKaT 3JI0TOM, MO/IJIEKAIIMM BO3BpATy IIPU BO3BpAIIeHUH (0OpaTHOM BBIKYIIE)
LEHHBIX Oymar u yrare MpoLeHTOB MPU UCTIOJTHEHUH BTOPOM YaCTH CIEIKH):

- lIeHHbIe OyMmaru, nojxy4eHHsle 1o nepBoit yactu caenku PEIIO, He npu3HaloTCs B cCOCTaBe aKTHMBOB
B IIEJISIX OIICHKH B COOTBETCTBHH C HacTOsMmeH MeToInKOI;

- OIJIAYECHHBIE I10 NIEPBOM YaCTU CIEIKU IEHEKHBIE CPEICTBA UCKIIFOYAKOTCSA U3 COCTaBa JECHEKHBIX
CpeacTB B cymMMe oruiaTel 1o nepBoii uactu PEITIO B naty dakTuyeckoil omiarel;

- B cocTaBe JeOMTOPCKOM 3al0KEHHOCTH Ha JaTy OIEHKH IPH3HAETCS CTOMMOCTh BO3BpaTa
JIEHE)KHBIX CPEACTB 1Mo BTOpoi yactu cruenku PEITO.

24.  OneHoyHass CTOMMOCTb IIEHHBIX Oymar, MHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TpeOOBaHHH U
00513aTeBCTB MOXKET ObITh OIPE/IeIeHa Ha OCHOBaHUH JIOKYMEHTa, cojieprKaiiero MoTUBUpOBaHHOE

CyXIECHHE Y IIPaBIIAIOILETO.
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[Tpunoxxenue 1

Hepequb TOPTOBBIX INIOHIA/I0K

ITAO «MockoBckast Oupxa;

I'onkonrckas pongoas oupxa (Hong Kong Stock Exchange, HKSE);

Jlonmounckas gonmosas oupsxka (London Stock Exchange, LSE);

Heto-Mopkckas pongoas Gupxa (New York Stock Exchange, NYSE, NYSE Arca);

Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris, Euronext
Oslo, Euronext London);

Awmepukanckas ®onmosas bupxa (American Stock Exchange, AMEX);

Hemenkue dponnosrie oup:xu (Deutsche Borse Group, XETRA, Stuttgart Exchange, Berlin Exchange,
Munich Stock Exchange, Dusseldorf Stock Exchange, Hamburg Stock Exchange, Hannover Stock
Exchange);

bupska Hacmax (National Association of Securities Dealers Automated Quotation, NASDAQ).

Cmpanuya 7/7




