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YTeepamaeno
Tpukasom IenepansHoro aupexropa
Ne 126 ot 08.12.2020 roaa

MeToauKa OLUEHKH CTOMMOCTH 06BEKTOB A0BEPHTENLHOTO YIpaBaeHUs (AKTHBOB)

Hacrositmas MeTonuka OLEHKH CTOMMOCTH OOBEKTOB HOBEPUTENLHOrO ynpasneHus (AKTUBOB), (najee - Meromuka)
yCTaHaBMBAET [OPAJOK H CPOKH pacyuera OUEHOYHOH CTOMMOCTH AKTHBOB, B OTHOIIeHHH KoTopeix TKB MuBecTment
[Maptaepe (AxkunoHepHoe 0buiecTBo) (nanee- KoMnanus) OKa3plBaeT yCIyry MO yIpasleHHIo AKTHBAMH.

Hacrosmas Meroanka ONpenenserT MOPANOK OINPELECHHS OLEHKM CTOMMOCTH AKTHBOR il Uefell pacdera
BosHarpaxkaenus Komnanun, Otdera o0 ynpaBieHwu, KkouTpons coGmonenus TtpeGosanuii WHBecTvimoHHOM
JeKIapanHtu.

Hacrosman Mertoauka He MOYKET NPHMEHSTLCS IS ONPEAENIEHNUs HANTOTOBBIX M/HMNH HWHBLIX 00s3arTenbeTs KiuenTa 1o
OTHOIICHMIO K TPETHHM JMLAM, & TAKOKE [J8 WHBIX LeleH, HE NPENyCMOTPEHHBIX HacToseil MeToaHKkoH.

OueHo4HAas CTOMMOCT, AKTHBOB ONPENENSIETCS KaKk CymMma:

a. JleHexHBIX CPEACTB M MHOCTPAHHOR BAMOTHI, Pa3MEIIEHHON Ha GAHKOBCKHX CUeTax M AEMO3UTAX B KPEAMTHBIX
OpraHu3alusix;

b. OueHOYHOH CTOMMOCTH UHBIX AKTHBOB, OIIPEACsLeMON B COOTBETCTBUM C HACTOAIEH METOAMKOI;

c. JeGuropckol 3a10/DKEHHOCTH.

CTOHMMOCTB YMCTBIX AKTHBOB PACCHHTHIBAETCS KaK PasHOCTh MekAy OueHO4HOH CTOMMOCTBIO AKTHBOB M BEJIMYHHOMN
0053aTebCTB B COCTABE KPEIUTOPCKOH 3aI0/DKEHHOCTH, TTIOAIEKAIMX UCIIOHEHHIO 3a CUET AKTHEOB.

Ouenka AKTHBOB IMPOH3BOJIMTCSH MCXOLd M3 PBIHOYHOH CTOMMOCTH LEHHBIX Oymar M Ipyrux AKTHBOB B pyfisx.
PoIHOYHAS CTOMMOCTH LIEHHBIX OyMmar OTpEeNeNsieTcss HCXOAS M3 MX KOJHMYECTBA M PBIHOYHOHM LEHBl OfHON LeHHOM
Oymari.

B ciyyae, ecni OmIpeieneHue CTOMMOCTH AKTHBA (AKTHBOB) BO3MOXHO TOMBKO B BAIOTE, OTIHYHOM OT pyGiet,
CTOUMOCTH COOTBETCTBYIOLIET0 AKTHBA IEPECUHTHIBACTCA B PyOIIH 110 KypCy, ycTaHOBNEHHOMY bankom Poccnu na pary
OLIEHKH.

Ipu nepenave AKTHBOB B YIpaBleHKHe W/UIH BBIBOJE AKTHROB H3 yNpaBIeHKs OUEHKA PHIHOYHON CTOMMOCTH LIHHEIX
Gymar orpesenseTcs B COOTBETCTBHY ¢ HacTosmel Metonukoit n Gukcupyercs B AKTe pHeMa-Nepelauyl HMyIIeCTBa.
PeinoyHas CTOMMOCTE OOMMraiwMii, a Talke WHBIX HHCTPYMEHTOB, TO KOTOPBIM MPEAYCMOTPEHBI (MKCUPOBAHHEBIE
BBITLIATHI, PACCYMTHIBAETCS € YYETOM HAKOILUIEHHOI'O MPOLIEHTHOTO JOX0#a Ha HaTy oueHkd. IIpu sToM mcTouHmMK
OTpelleNIeHUs] pa3Mepa HAKOILIEHHOTO TIPOLIEHTHOTO 0X01a H PiHOYHOH LIEHB! JO/DKEH COBNALATh.

PrIHOUHAS LeHA aKLui, a Takke WHBIX MHCTPYMEHTOB, 110 KOTOPbIM (JMKCHPOBAHHBIE BBIILIATHI HE NIPENYCMOTPEHEI,
paccuuTsiBaeTcs 6e3 yyera cyMM OOBABICHHBIX, HO HE TOJIyYEHHBIX JHBHIEHA0B W/MIIH aHAJIOTHYHBIX BBINAT.
Ouenka BKIANOB (IENO3UTOB) W/WIM OCTATKA Ha PACUETHOM CYETE OCYILECTBIAETCS HCXOAA W3 CyMMEBI BKJIana
(oeno3uTa) W/1iH OCTATKA HA PACcUueTHOM CHETE C y4eTOM HAuMC/IAeMOro NpoLeHTa 3a (hakTHYeCKoe KOTHUYECTBO HEH ¢
JIaThl pa3MeIleHus BKIana (Ieno3uTa) o 1aTy OLEHKH CTOMMOCTH AKTHBOB, NIPH 3TOM:

a. B ciyuae, eciin, B COOTBETCTBHH C YCJIOBMAMM Pa3MElIEHHs BKiIana (AETO3MTA) M/UIIK OCTaTKa Ha pacyeTHOM
cuere, BHIIATA MPOLEHTA MOCTABIEHA B 3aBHCHMOCTb OT Kaxoro-nubo YCIOBMA 3a HCKIBOYEHHEM YCIOBUS
JIOCPOHMHOTO PaCTOPIKEH s A0r0BOPa BKIAA (ISM03HTa), OLEHKA TAKOro BKjala (Aeno3K1Ta) WHIH 0CTaTKa Ha
PAcUYETHOM CHeTe MPOU3BOAUTCS 6e3 yueTa HaMHCaAEMOTO NTPOLIEHT];

b.  Ouenka Bxiana (Zeno3uTa) W/HIM OCTaTKAa Ha PACUETHOM CUETE B Ba/IIOTeE, OTAMYHOH OT py6nel npoussoaures
B py6IAX MO Kypcy COOTBETCTBYIOMIEH BAMIOTHL, ycTaHoBNeHHOoMY banxom Poccuu Ha 1aTy oLeHKH AKTHBOB.

OrneHKa pHIHOYHOH CTOMMOCTH aKIOWH # OONWraumi pOCCHMCKHMX OMHTEHTOB, 3a HCKIMOYEHHEM BHENIHMX
oOnuranMoHHEIX 3aiiMoB Poccuiickoit @enepannu, NpOU3BOIAMTCA B CIEAYIONIEM NOPALIKE:

a. llennbie Gymard, SMHUTEHTOM KOTOPBIX SBJISIOTCS IOPUAMYECKHUE JIMLA, 3aPErHMCTPUPOBAHHBIE HA TEPPUTOPHH
Poccuiickoit ®enepaunun, oueHuBaiotes o ueHe «Peinoynas nena 3» no aanueiM ITAO MockoBekas 6upixa (nanee
— Mocbupixa) no HToram TOProBoro AHs Ha AaTy OLUEHKH CTOMMOCTH AKTHBOB.

b. EciM Ha fary oueHkH no AaHdsiM Mocbupixu «PeiHOYHas 1ieHa 3» OTCYTCTBYET, TO LieHHbIE OyMarH OLEHHBAIOTCS
M0 MX CPENHEB3IBEIUEHHOM IIEHE 110 JaHHBIM OCHOBHOH cexnmu MocBbupxku 1o MTOraM TOProBOTO [HS Ha JAary
OLIEHKH CTOUMOCTH AKTHBOB.

c. Ecmu nmo manusmM Gupxkd MocBupiku Ha 12ty OUEHKH LEeHHOH OGymard oTCYTCTBYIOT u «PBIHOYHAES neHa 3», u
CpEeNHEB3BEIICHHAs HeHa, TO UM OLIEHKHM Takoil IeHHolt Gymaru MpUMeHsAEeTCs TNOCNENHAS JOCTYNHAs B TEUCHHE
nocnenxux 10 (zecaTH) kaneHapHeIX AHel «PEIHOYHAN 1ieHa 3» Mo JaHHEIM Mocbupxu.

d. Ecm no ganssiv 6uprxa MocBupiku Ha naty OLEHKH LeHHOH 6yMary «PrIHo4Has UeHa 3» 3a mocnennue 10 (necsats)
KaJISHIApHEIX AHeH OTCYTCTBYET, TO IJisi OLIEHKM TakoH LieHHoM GyMarnm mpMMeHSeTcsa HOCTENHAs JOCTYNHas B
TeueHHe nocnenHux 10 (mecsaTH) xajeHIapHBIX IHEH CpelHEB3BEIIEHHAs LieHa MO JaHHBIM OCHOBHOH CEKIMH
Mocbupxu.

€. B ciyuae, eciin Ha JaTy OLEHKH CTOMMOCTH AKTHBOB ONpPENETHTh LEHY Kakol-1n6o 1eHHoOH Gymaru B mopsike,
YKa3aHHOM B NOANYHKTax a. — d. HACTOAMIETrO IYHKTAa HEBO3MOXKHO, OLIEHKa MPOM3BOAMTICS Ha OCHOBZHHMH
IKCNepTHOR OlEHKM YTpasisiomel koMmmanuu (fanee — DkcnepTHas ouenxa). Ilpu stom DKemepTHas OLGHKa
omkHa OBITH MPOU3BEAEHA ¢ UCIIONBL30BAHMEM T10/1X010B, cooTReTcTBYIomMX MCOO 13. Cpok nelictaus kawmaoi
OKCIIepTHOH OLIEHKY OMNpesensercs YIpasnsioleil koMnaHued MHIMBHIAYAILHO, HO HE MOXET ObITh Oomee 1
(oaHOr0) KaNIEHAAPHOTO MECANA ¢ IaThl €€ NPOBEIEHH. KOMIIaHMs MMEET TIPAaBO TPOM3BECTH M MCTIONB30BATh HOBYIO
OKCIEPTHYIO OLEHKY [0 NAThI HCTEUEHUS YXa3aHHOTO BhILIE CPOKA.
OueHxa pEIHOYHOM CTOMMOCTH MHBECTHIMOHHBIX N1AEB POCCHICKIX NAEBLIX MHBECTHUMOHHBEIX (hOHIOB OFIpENesaeTCs:
a.  JIn9 HHBECTHLIMOHHEIX NAeB NIAEBBHIX MHBECTHLHMOHHBIX HOHIOB, NOMYLMIEHHBIX K TopraM Mochupsku, uexoms
U3 UeHbl «PeiHOuHAs 3» 1o JaHHBIM MocBupxy o MTOramM TOPrOBOTO JHS Ha JaTy OLEHKH CTOMMOCTH
AXTHBOB;



b. B cuydae, ecnm fata OueHKH NPUXOIMTCS HA JCHb, He SBASIOMHMICH, B COOTBETCTBHH TIpaBAAaMK
Mocbupsiu, Toproseiv, uenHsie GymMars OLEHHBAIOTCA HA OCHOBAHMH NAHHBIX OCTEIHETO TOProBOrO MHs.

¢.  Ilpu orcyTerBum Ha naty olieHKM AKTHBOB, H/MM [MS WHBECTHLHOHHBIX TAEB MACBBIX HHBECTHIIHOHHBIX
thonnos, He nomymennsix k Topram MocBupsxy, HCX0Ms M3 nIoCAeAHEH, 110 cocTosHwo Ha 11 yacos 00 MunyT
no  MockoBckoMy — BpemeHd  paBodero  AHS,  CHEAYIOWIErO  3a  AaTOW  OLIEHKH AXTHBOB,
OrtyBIMKOBaHHON/TIPEAOCTABAEHHOH YIIPaB/AIOMmeH KOMIIaHHeH CTOMMOCTH fas.

14. Ouenxka pLIHOYHOI CTOMMOCTH OGMMralMii, 3a HCKIIOUECHHEM obnuraumi,> yKasaHHBIX B MyHKTE 12 Hactosmeii

M
a.

b.

ETONMKH, OCYLIECTBAAETCS:
Hexons W3 LeHs! 3akpuIThs phiHka, nyGnuKkyemoit uEBOPMALHOHHOI creTeMol "BiymBepr” (Bloomberg), na nary
OLIEHKH N0 UCTOYHHKY koTHpoBOK BGN (nanee — uena BGN);

B cnyuae, ecnn na raty ouenku uena BGN 0TCYTCTBYeT, TO OLEHKA TaKOM LEHHOI GyMary OCyIEeCTBIACTCS HCXOAST
H3 NI0CTEAHEH NOCTYNHOH B TeueHue nocieanux 10 (aecstn) kanenaapHsIX QHeH uens BGN

B ciyuae, ecim Ha JaTy OLCHKM CTOMMOCTH AKTHMBOR ONpENE/HTb ueHy kakoi-mibo uennol Gymaru B nopsuaxe,
YKA3aHHOM B MOANYHKTaX a. — b. HACTOAWIErO IMyHKTA HEBO3MOXKHO, OLEHKA NMPOM3BOINTCA HA OCHOBAHHMY
OxcneprHol ouedky. [Tpu 3ToM DKCMEpPTHAS OLEHKA HOHKHA BBITH Npow3BeleHa C UCIIOJIb30BAHHEM TIOXOJIOB,
cootsercTByOMNX MC®O 13. Cpok neHcTBUMS KaxaoH DkcnepTHOH OLEHKH orpeniensercs  Ynpasisormeit
KOMMaHWeH HHOHBUIYANEHO, HO HE MOXeT ObITh Gosee 1 (0ZHOTO) KaNEeHNAPHOro Mecsua ¢ NaThl ee [POBEAEHHS.
Komnanus uMeeT npaso NpoM3BECTH H HCIIOIL30BATE HOBYIO OKCIIEPTHYIO OLIEHKY IO 1aThl HCTEUERUS YKa3aHHOTO
BBILIE CPOKA.

15. OueHounas cTOMMOCTD obnuraiuit WHOCTPAHHBIX JMHTEHTOB, pasMEp BRINIAThHI IpH NOralleHuH KOTOPBIX 3aBUCHUT OT
Kaxoro-aubo MHINKATOPA, €CJIM HHOE HE YCTAHOBJIEHO YuerHol nomuTukoi KHHCHTH, ONpEaEIACTC:

a.

b.

Hcxons us croumoctr (PX_BID), npenoctapisgeMoli IMUTEHTOM TaKo# 0GNHramuy B UH(OPMAIUOHHOI cucTeme
"BaymGepr” (Bloomberg) (nanee — uena PX_RID);

B cryuae, ecim Ha naty ouenxn uena PX_BID oTcyTcTByer, TO OLEHKA TAKOH LEHHOI OyMar oCyIecTBIAETCS
HCXOMA M3 MOC/EAHEH NOCTYHOM B Teuenne mocnenuux 10 (necatn) kanengapHEX fHei LeHsl PX _BID

Ilpu oTcyTcTBUHM Ha ATy OuCHKH MH(OPMALMH, yKa3aHHOH B MOAMYHKTAX a. ¥ b. HACTOSILEro MYHKTa, OLEHKA
NPOU3BOMHTCS HA OCHOBAHUH DKCTIEPTHOH oneHKH. [Ipyu 3ToM DKCHepTHAs OlEHKa N0TKHA ObITE NIPOM3BENCHA ¢
HCIIOJIE30BAHMEM TI0XOJ0B, COOTBETCTBYIOmMX MCOO 13.

16. Ouenxa PBIHOYHOM CTOMMOCTH AKTHBOB, 32 UCKIIOYEHHEM LEHHBIX Oymar, ykasaHHBIX B IMyHKTax 12-15 HacTogIei
Meronuku, onpenensercs:
a.  Hcxons U3 LieHB! 3aKpBITHS PEIHKA yKA3aHHBIX LIGHHEIX OyMar 1o HToraMm TOPIOB Ha (OHI0BOM GUpIKe, BHIBPAHHOH

B COOTBETCTBUM C MYHKTOM 21 nacrosimeli Metomuxy (nanee OCHOBHOH psIHOK), Ha nary oueHku. IIpu sTom nns
WHOCTPaHHOH (honnoBoii Gupxu nerons3yercs Llena sakpuiTus poiHka ny6nuxyemas HHGOpMalMOHHON cHCTeMO
"BaymbGepr” (Bloomberg) (nanee - nena sakpsrrus OcHOBHOTO peiHKa); s poccuiickod poHnoBoi Gupixu ox
LleHoif 3akperTis phiHKa NoHMMaeTcs xkak: (a) neHa «PbIHOYHAS UeHAa 3» MO NAHHEIM COOTBETCTBYIOIIEH
poccuiCckol ((OHNOBOH GUPIKH [T HTOTaM TOPrOBOIO JHA Ha AATY ONEHKH CTOMMOCTH AKTHROB, 4 €C/TH TaKas LieHa
HE JOCTYNHA, TO (0) cpenHeB3BeIIEHHA LCHE [0 JAHHBIM OCHOBHOM CeKLHH COOTBETCTBYIOIIEH poccuiickoii
(bonnoBo# GHPKH 110 HTOraM TOPTOBOTO IHS Ha AATy OLCHKA CTOMMOCTH AKTHBOB;

B ciyuae, ecniu Ha faTy oueHKH LieHa 3akpbiTus OCHOBHOTO PBIHKA OTCYTCTBYET, TO OLCHKA TAKO} LIeHHOH Bymary
OCYUIECTBILIETCS HCXONA U3 NIOCNENHEH IOCTYNHON B Te4eHne nocaeaHux 10 (necstn) KaneHIapHeIX qHel meHsl
3aKpbITHss OCHOBHOrO PBIHKA.

Ilpu otcyrcTBuM Ha NaTy oueHku MH(OPMALMY, YKa3aHHOM B NOLMYHKTE 4. M b, HACTOSLIErO TIYHKTA, OLEHKA
NPOM3BOINTCA Ha OCHOBAHHH DKCNepTHOH oleHKuU. IIpu 3ToM DkcniepTHas oleHka NomKHA GHITL NpPOU3BEEHA C
HCTIONB30BAHKEM 1I0AXONOB, cooTBeTCTBYIOIHX MC®O 13. Cpox neiicTeus xaxnoi OKcnepTHO# oLeHKu
ompernesercs Y papsionlel KoMnanueil MHIMBUAYABHO, HO HE MOXKET 6hITh Gonee 1 (onmOrO0) KaneHKapHOTO
MeCiLa ¢ NaThl €€ NPoBeNeH!s. KoMItaHHs HMEET NPaBo NPOH3BECTH U UCTIONB30BATE HOBYIO OKCHepTHYIO OLIEHKY
JI0 1aTHl HCTEYEHHSA YKa3aHHOrO BBIIE CPOKA.

17. PoiouHas (OLeHoyHas) CTOMMOCTH 1O CHEIKAM PEIo OMpeneisercs CleayiomuM obpasom:

a.

IIpstvoe peno (pHBIEHEHNE [0 TEPBOH YACTH GHEIKH IEHEKHBIX CPEACTB; ueHHbIe OyMary, nepelasaeMeie 110
TEPBOH 9aCTH CHENKH, IOIEKAT BO3BPATY (0GPATHOMY BEIKYITY) TIDH BO3BDAILEHHH AEHEKHBIX CDEZCTR U yIuiaTe
TPOLICHTOB NPH HCITOJIHEHHH BTOPOH YACTH CAENKH):

°  Hauncnserca meGuTopckas 3aN0/KEHHOCTS B PasMepe PHIHOYHOM (OUeHOUHOI) CTOMMOCTH UEHHBIX Gymar,
TICPCAAHHBIX 10 MEPBOH HacTH CHENKM LEHHBIX GyMmar U €XeIHCBHO TMEPEOLEHHBACTCS B COOTBETCTEHA C
H3MEHEHHEM PHIHOYHOH (OLIEHOYHOM) CTOMMOCTH LIEHHBIX OyMar;

o IlonyuenHsie O NICPBOH YACTH CAETKY JEHEKHBIE CPEACTBA YYHUTHIBAKOTCS Kak KPEAUTOPCKAs 3a10KEHHOCTD ¢
YICTOM ©XEJHEBHO HAYUCIIEMOTO TPOLEHTA N0 CTAaBKE PENo 3a (JaKTHYecKoe KONHYECTBO AHEH ITHSL,
CIICAYIOIETO 32 JIHEM 3aKMO4CHHS CIEIKH 110 NaTy 3aBEPLIEHHA CAENKH COTIacHo A0TOBOPA PEIIO;

OGpatHoe perno (IpHBNEYEHHE 10 TIEPBOI YACTH CHENKH LEHHBIX Oymar; yInia4uBaeMble TIPH 3TOM J€HEXHbIE
CPCACTBA CIyiKar 3a0TOM, IOANEXANlM BO3BPATY TIPH BO3BpAIICHMM (OGPATHOM BBHIKYIIE) LIEHHBIX Oymar u
YIUIaTe NPOLEHTOB NPH HCNIOJHEHUH BTOPOil 9aCTH CHEIKH):

e OLEHOYHAd CTOMMOCTH UEHHBIX GyMar, TIPHOGPETEHHEIX 110 IEPBO YACTH KOTOBOPA PENIO, OTIPENENIETCS HCXOJIst
U3 KOMMMECTBA LCHHBIX Oymar, MNpeTyCMOTPEHHOTO IOTOBOPOM DEro, HEHBI OAHON HEeHHOH 6ymaru,
TIoANeNAllIeH YIuiate 1o IepBoil YacT OTOROPA PENO, ¥ BEINYHHEl HAUMCICHHEIX TIPOLICHTOR, PACCYHTAHHOM
HCXO0JIA U3 CTaBKH DETIO.

o Eciu ofbexrom AOTOBOpA peno ABNAIOTCS OONMIaLMM C NPOUEHTHBIM (KYIIOHHEIM) JOXOLOM, yKa3zaHHbIH
TPOUEHTHBIA (KYTIOHHBIH) Z0X04 B LieHe OfHON LEHHOI Gymarn, nopjexamel ymiare mo NEpPBOH YacTH
ZLOrOBOPA PETIO, HE YUHTHLIBACTCSL.

18. Cymma neGHTOpCKOil 380K HHOCTH OMPENCIIAETCS HA HATY OLEHKH CTOMMOCTH AKTHBOB HCXOIS H3:

a. CyMMBI IEHeXHBIX CPENCTB, HAXOMSIIHXCS y Gpoxkepa;
b. CymMBI AKTHBOB, HAXOISIUXCH HA GAHKOBCKMX CHETAX, OTKDHITLIX /U715l POBENEHHSA PACYETOB [0 Pe3Y/BTATAM
KJIMPHHTa;
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. CyMMBI HAKOTUIEHHOTO [IPOLIEHTHOTO (KYIIOHHOT'0) I0X0/a 10 06AMrauMsaM, 3a HCKIIoYeH eM CYMM HAKOTIIEHHOT'O
TIPOUEHTHOrO (KYTIOHHOTO) 0X0Aa T10:
OOnuranuamM, NONyYeHHBIM N0 clekaM 00paTHOro Pero;
Hakonnennoro npoiexTHoro (KyNoHHOro) IOXOAA MO OONMramusaM B Cilydae NIDOCPOYKH  HCMOIHEHUS
IMHUTEHTOM 00513aTENBCTBA N0 BBIILIATE YKA3AHHOIO JOXO0/A HA CPOK, NPEBLILAIOLWNI 7 (cemp) paGouux nuei;
o HaxomnienHoro IpoueHTHOTO (KyHOHHOT0) J0X0a 110 OONHraLKsM B CIyYae OnyGnHKoBanus B COOTBETCTBHH C
(enepanbHBIMK 3aKOHAMH H MHBIMH HOPMATHBHBIMH TIPAaBOBLIMH akTaMy Poccuiickoii Denepaunu cpeneHumii o
TPOCPOUKE MCIOJHEHHS 3IMHTCHTOM 00s3aTe/bCTBA 110 BBRIMATE YKA3AHHOTO MOXOA MM CBENCHME O
TIPUMEHEHHH K DMUTEHTY MIPOLEIYPhl 0aHKPOTCTBA.
Ouenka peIHOYHON CTOMMOCTH TpaB W/HAH 06A3AHHOCTEN 110 3AKIOYEHHBIM Ha BHEGHPKEBOM DBIHKE JOroBOpaM,
SBJSIOLINXCS TPOH3BOAHBIMU (PHHAHCOBBIMKM MHCTPYMEHTaMH, ONpENeNseTCs:

a.  Hexons u3 ouenks, MpefocTaBNEHHOH KOHTPATGHTOM [0 TAkOMy XoroBopy. [Ipy 3ToM Takas oneHka MOKeT
GbITh NpefocTaBneHa YIpaBasioLell KOMNAHHH, B TOM YHCIIE, IOCPEACTBOM 21EKTPOHHON NOYTH;

b. B ciy4ae, ecnu Ha JaTy OlleHKH, NPENOCTABICHHAA KOHTPATEHTOM TIO TAKOMY JIOTOBOPY OLIEHKA OTCYTCTBYET,
TO OUSHKA TAKOH LIgHHOH GyMaru oCyIIECTBISETCS NCXOAS U3 NOCNeAHeH PEaOCTABNEHHOM KOHTPAreHTOM B
Teuenue nocnenHux 10 (necsitn) pabouux aHelH oUeHkH

c.  Ilpu oTcyTeTBuM Ha Jaty oLeHKH HHGOPMALMHK, yKa3aHHOM B NOATTYHKTAX 4. ¥ b. HacToAwmero NMYHKTA, OLeHKa
TIPOU3BOJIUTCS Ha OCHOBAHHM DKCTIepTHON oueHkH. [1pu stoM DxcnepTHas oueHka 10KHA BHITh POM3BeaeHa
C WCMOJIb30BAHUEM TTOXOI0B, cooTBeTCTRYIOmUX MCOO 13.

Komnanus ycranasnusaer cnenylomue ocoGeHHOCTH TIOATOTOBKM DKCIIEPTHON OLEGHKHM HHCTPYMEHTOR, YKa3aHHBIX B
nyHkTax 15 n 19 Hacrosweit Meronuku (nanee - [TOU):

a. B cmyyae oTCyTCTBUA OLEHKH B COOTBETCTBHH C MYHKTaM¥ a 1 b nynxra 15, nu6o moanyHkramu a. u b. MYHKTa
19 (nanee — Habmonaemas oueHxa), T [t DKCHEPTHOH OLleHKH NpHMenseTcs uena [1OH, paccunrannas ¢
ucronb3oBanHeM AocTynHbiXx Kommasuu Ha Aary OCYHIECTBNEHHS DKCIEPTHOH OLEHKH HHCTPYMEHTOB,
TIPENoCTaBIIEMEIX HH(OPMaLHOHHOH cucTemMoit "biymGepr” (Bloomberg) (nanee- MozenbHas oneHka);

b. B cnyuae, ecsn, HaGmoznaemas ouerka orcytersyer Gonee 10 pabouux nel ¢ mnarsl nociensei OLEHKH, a
TAIOKE JUIS OLCHKM HHCTPYMEHTA HEBO3MOXKHO NIPUMEHUTE MOJENLHYIO OLEHKY, TO /1 DKCNEPTHON OLCHKH
HCTIONB3YETCS OLEHKA, PACCUMTAHHAA € HCIIOB30BAHNEM BHYTpEHHEN Moaeny ouenkd TIOH Komnanuu;

c.  Cpox neftcraus kagro#t DxcniepTHOW OUEHKH ONpenensercs Y Ipaensiomel koMnanueil MHIHBHIYATEHO, TIpU
3TOM Tako# Cpok He MoxeT Oblth Oombuie 1 (omHOro) KameHAapHOTO Mecsua. KoMIaHus umMeer TIpaBo
TPOH3BECTH H HCIIONB30BATE HOBYIO DKCIIEPTHYIO OLEHKY [0 IaThl MCTEUEHHs YKA3AHHOTO BBIIIE CPOKA.

OcHOBHOH pBIHOK A Henel OLEHKM LEHHbIX OyMmar B COOTBEICTBHM C NyHKTOM 16 HacTosweif MeTomuku
OMpeJeNseTcsa B CAEAYIONIEM MOPsIKe:

a. OcHOBHO# pEIHOK OMNpeeIseTcs s KakAoH LieHHOH OyMmard Ha NaTy ONpelelNeHHs OLCHOYHOM CTOHMMOCTH
LieHHO# Gymaruy;

b. OCHOBHBIM PEIHKOM Ipu3HaeTCs OMpikeBast IUIOMIANKA, BXIIOYEHHas B IlepeueHb JOCTYNHBIX M HaGMIONAEMBIX
OupKeBLIX [UIOWANOK, YkasaHHeii B Ilpunowenun Ne 1 x Hacrosumed Meroavke, o koTopolt ompexencH
Haubonbul o61mMH 06BEM CHENOK B ICHEKHOM BEIPLKEHHH 3a Npeasiymye 10 (1ecsaTsh) TOProBeIX AHEH. Ipu
3TOM BE/IHYMHE! 06BeMa CENOK B BAMOTE KOTHPOBKH NEPEBOASTCS B py6nn no xypcy Bauka Poccru Ha nary
OMNPERENEHUS] CTOUMOCTH AKTUBOB;

¢. Ilpu pasenctse ofbeMa CHEIOK B JICHEXKHOM BBIPOKSHHH HA Da3iMYHBIX GHPIKEBBIX IUIOIIANKAX OCHOBHBIM
PBIHKOM CuMTaeTcs Gupiesas MIOWAIKa ¢ HauboapmiIM 06BEMOM CIENOK N0 KOJIMYECTBY TIEHHBIX GyMar

PrlHOUHAN CTOMMOCTB IEHHBIX OyMar, TI0 KOTOPBIM NPOHM3BENEHA [IPOLEAYPA NENHCTHHIA B CBA3H C YXyILICHHEM
(hMHAHCOBOTO COCTOAHMS IMMTEHTA, NPU3HACTCS PaBHOH HymO C Aathel, koraa KoMmaHms momydrna uHpopMalHio
IENNCTHHTE TaKO! LeHHOH OymMarn BceMH AOCTYNHBIMU YIIpaBisiollell KOMIAHHH OPraHH3aTOPaMU TOPTORIH.
OtieHouHas CTOMMOCTD aKIMi IONMONHUTENLHOTO BBUTYCKA, TPUOGDCTCHHBIX B PE3YNETATE WX PA3MELICHHS IyTem
pacrnpenenenys cpeau akiMOHEpOB MKO0 B PE3y/BTATE PEAIM3ALMH NPEUMYLIECTBEHHOTO IIPaBa MX NpHOGpeTeHus,
OIIPENCILIETCS UCXOAS M3 PHIHOYHOM LieHbl (CpelHel LCHBI)' OAHOH aKiuy BhINYCKA, NOMONHUTENBHO K KOTOPOMY
Ppa3MeIleHs! aKIUK YKa3aHHOTO JONOJHHATEIBHOTO BRITYCKA.

OueHoYHas CTOMMOCTh aKLMil IOTONHHTENBHOTO BBIMYCKa, NPHOGDETEHHBIX B pE3YJLTATE KOHBEPTALMM B HUX
KOHBEPTHPYEMBIX LIEHHBIX OYyMar, ONpEAE/IeTCs HCXOIf M3 PHIHOYHOM IEHbl aKkUWW BHITYCKA, JONONHMTENLHO K
KOTOpOMY pasMElleHsl aKUMH 3TOrO JIOMOJHHTENBHOTO BHIIYCKa. ECHM Takas pBIHOYHAS LiEHA He OIpeelcHa,
OLGHOYHAI CTOMMOCTh JIONOJHHTEIBHO PasMeICHHBIX aKUMH onpedenseTca UCXOAS H3 NOCHeNHel ompeneseHHOH
PBHIHOYHOH LIgHBI (CpenHel [eHbI) 1eHHBIX GyMar, KOHBEPTHPYEMBIX B aKLIMH JONOJHHTENBHOTO BHITYCKA.

OreHounas CTOMMOCTE aKLHii TOMOIHUTCIBHOTO BEIIYCKA, NPHOGPETEHHRIX B PE3YNETATE KOHBEPTALMH B HUX AKITHIA
npucoeauHsemMoro obmectsa (MpH peopraHu3aniy ofinectsa B (GOpMe NpHCOSAMHEHHSA), ONPENENAETCS UCXOaS M3
PBIHOYHON UEHBI AKUHH BBITYCKa, JONOHUTENLHO K KOTOPOMY Pa3MEIIEHbE! SKLHH HTOT0 ACTOIHHTENLHOTO BHIIYCKA.
Ecnu Takas pLIHOYHAS IIeHA HE ONPENCICHA, OLEHOUHA CTOUMOCTE aKUMH JOTIONHUTENLHOIO BBINYCKA olpenensiercs
HCXONst W3 NOCNelHeH OmnpejeneHHOH DBHOYHOH UeHb! (CpelHEH LieHBI) aKUMM NpPHCOEIMHEHHOro OBLIECTBa,
YMHOXEHHO! Ha K03 HLIIEHT KOHBEPTALHH.

Ouenovnas cTroMMoCTs aximi, NPHOGPETEHHBIX NPU MX pa3MeIieHHH IIyTEM KOHBEpPTAlUMU B HHMX akKUMi TOH xe
kareropud (TUIA), OMpeHessieTcs MCXOHA U3 IOCIEOHed omnpenereHHOM PHIHOYHOH 1ueHBl (cpemHeil LeHEI)
KOHBEPTHPYEMBIX aKLUH.

OleHOYHAT CTOMMOCTL akimii, NPHOGPETEHHBIX B PE3Y/NLTATE KOHBEPTALMHM B HUX AKIMHA npy UX ApoOJeHuH,
ONPEACHACTCS HCXOAA U3 NOC/EAHeH ONPENEeHHON PEIHOYHOH LeHBI (CPeneil ieHs) 01HOM KOHBEPTHPYEMOIT aKiiHH,
IeneHHOH Ha ko duument qpobienus.

OuenoyHas CTOMMOCTE akImi, NpHOOPETEHHBIX B PE3Y/NBTATE KOHBEPTALUMH B HMX aKIHi TpYM HX KOHCOJIMAaLuHy,
ONPEACIIACTCA HCXOAA H3 NIOC/IEAHEH ONPENENeHHOH PHIHOYHOR UEHE! (CpenHell LIeHBI) OHOI KOHBEPTHPYEMOIL akLuH,
YMHOXEHHOH Ha KO3 IUIUEHT KOHCOMMAALMH.

Ouenounas CTOMMOCTE aKuuii, TPROGPETEHHBIX B PE3YTTATE KOHBEPTALMH B HUX AKLi TIpK peOpraHH3aiyu B popme
CIMANNA, OPEACIACTCS MCXOMS U3 NOCHEAHEH ONMPEACTCHHON PBIHOYHON LeHb! (CpelHel leHbl) KOHBEPTHpyeMoit
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1eHHOH Bymard, yMHoxeHHOH Ha ko3 dHIeHT KOHBepTauny. ECau npy peoprani3aiuy B GopMe CHusHUS B AKTHBOB
BXOJIUIH aKUWH ABYX (1M GoNee) yuacTBOBABIINX B CIHAHMM AKLIMOHEPHBIX OOIIECTB, OLIEHOYHAs CTOMMOCTE akuuil, B
KOTOpHIE KOHBEPTHPOBAHBI AKIMH YKa3aHHBIX OOLLECTB, OTPEAENAETCS MCXOIS M3 CPEIHCH LieHBI, MONy4eHHOW OT
PBIHOYHBIX LeH (CPeAHHX L€H) KOHBEPTHPYEMBIX aKIuM, YMHOMXEHHBIX Ha COOTBETCTBYIOWME KOIHLMEHTHI
KOHBEPTALMH.

OleHOYHAs CTOMMOCTH aKIMil BHOBb CO3AQHHOrO AKIMOHEPHOTO OOMIECTBA, NPHOOPETEHHBIX B pe3ymbTaTe
KOHBEPTALMY B HHMX aKk(ui Np¥ peopraHu3aliy akLHOHepHoro obuecTa B, HOpME DasieNeHUs MM BELIENEHHS,
OTIpEIENAETCS HCXOAS U3 TOC/eqHeH ONpeIeeHHO PhIHOYHOM LieHb! (CpenHet LeHBI) 0AHOM KOHBEPTHPYEMOH akuuy,
YMHOXKXEHHOH Ha k03 PHLUMEHT KOHBEpTALMH.

OLEHOYHAs CTOMMOCTh akKUWil BHOBB CO3IAHHOrO aKLIHOHEPHOro OOlECTBa, NMPUOOPETEHHBIX B pE3yNbTaTe MX
pacrpenencHus cpeiy akLMOHEPOB [PH peopraHu3aluyi B GOpMe BLLICACHHS, TPH3HACTCS PaBHOH HyIO.

OLEHOYHAs CTOMMOCTh aKuMilt MAKM obaMrauuil HOBOFO BBIIYCKA, NMPHOOPETEHHBIX B PE3YJbTATe KOHBEPTAUMH B HHX
KOHBEPTHPYEMbIX LCHHBIX GyMar, orpefiensercs HCX0/ U3 II0CeHEeH OnpeieeHHOH PEIHOYHOMR LieHb (CpesHel LeHb!)
KOHBEPTHPYEMBIX HIEHHBIX OyMmar.

B ciiyyae, eciii B pe3yibTaTe KOHBEPTALMY LEHHOH OyMaru NpuolperatoTcs HECKOMbKO THIIOB W/MNIH BUNOB LIEHHBIX
OGyMar/uHbIX aKTHBOB, a TaloKe LEeHHble 6yMarn WWiM MHBIX aKTHBbI Pa3HbIX IMHTEHTOB, OU€HKa NPpHOOPETEHHBIX
HEHHBIX OyMar W/ HHBIX aKTHBOB OTIPEACNAETCS Ha OCHOBAHHM DKcnepTHOH oueHkH. [Tpu 5ToM DkcreprHas oijeHka
JOKHA OBITh TIPOM3BENEHA C MCTIONB30BAHMEM MOIX0L0B, cooTBerTcTBYIOMMX MC®O 13. Cpox neicTeus kaxnoi
DKCnepTHOH OUEHKHU orpeensieTcs Y npasisiouieH KOMNaHKeH HHAMBUAYAIBHO, HO HE MOXET ObITh Gonee 1 (oaHOrO)
KANeHIApHOTO To/ia C JAThl €€ POBEACHHS.

O1eHOYHAS CTOMMOCTE OOAMraiMil JONOAHHTENBHOIO BEITyCka, MPHOOPETEHHBIX B PE3YNbTaTe KOHBEPTALHH B HHX
KOHBEPTUPYEMBIX OONHMrailuii, ONpeieNs eTcs UCXOAA M3 PBIHOWHOH LeHb! ODMMrallMi BBHITYCKA, NONONHHTENBHO K
KOTOPOMY pasMEIEHBl OONMrallik TOro JOMOJIHHTENRHOrO Bhiycka. Ecmu Takas phlHOYHAS IEHa HE ONpeJeNcHa,
OLIEHOYHAS! CTOMMOCTH JAONONHUTENLHO PasMEIleHHBIX 00IUralui ONpenesiseTcs HCXOAs U3 NocaenHeH onpeieneHHOR
PBIHOYHOM LEHEI (Cpe/IHei LIeHB!) KOHBEPTHPYEMBIX 00U aiuii.

O1eHOYHAS CTOUMOCTE OOJIUralikil HOBOTO BBIYCKa, TPHOOPETEHHLIX B pE3yNbTAaTe KOHBEPTALMM B HUX 06NHrauui npu
PEOPraHU3AlIMKE HX IMHTEHTA, OIpPEAe/sIeTCs HCXOd M3 TMOCHEeAHEH ONPENeNeHHOM PBIHOYHON eHBI (CpenHel 1eHbl)
KOHBEPTUPYEMBIX O0IIMIallHi.

OueHOYHas CTOMMOCTh OOAMIalldi, MO KOTOPHIM TIOCTYMHIIM JEHEXHEBIE CPEACTBA B CYET MOrAllleHHMs 4acTH X
HOMUHANLHOH CTOMMOCTH (4acTHYHOTO MOrallieHHs), OTIPEAENAETCA HCXOAA M3 IOC/IEAHEH ONPEAENeHHON phIHOYHON
LeHbI (CpenHel LeHsl) yka3aHHbIX o0Nmranui, yMEeHbIIEHHOH TIPONOPLUOHANIBHO HX HOMHUHAILHON CTOMMOCTH.
OLEHOYHas CTOMMOCTh OGIHralui, M0 KOTOPLIM HCTIONHEHB! 0053aTeNLCTRA 110 BBIUIATE CYMMBI OCHOBHOTO JOINTA,
NPH3HAETCA PABHOM HYJIO ¢ OAThl NOCTYIUIEHNA B COCTaB AKTHBOB JCHEKHBIX CPEACTB MAM HHOTO HMYLIECTBEHHOIO
JKBMBAJICHTA B CYET NOralleHNs YKa3aHHbIX oOiuraumii,



Ipunoxenue Nel
K MeToHKE OLIEHKH CTOUMOCTH aKTHBOB.

NEPEYEHDb JOCTYITHLIX 1 HABJIIOJAEMBIX BHUPXXKEBDBIX IJIOIIATOK

N /i1 | HaumeHoBaHKe Ha pycCKOM A3bIKe HawumenoBanne Ha aHIIMACKOM A3bIKE (CIIPABOYHO)
1 [Ty6nnunoe akunoHepHoe obiectBo "MockoBckas bupxa
MMBBEB-PTC"
5 ITy6nnunoe aKLIHOHEPHOE 00O11ECTBO «CaHkT-
- TlerepGyprekas Gupxay
3 Benckaa Gonjopas 6upika Vienna Stock Exchange
4 T'onkonrckas ¢ounosas Gupxa The Stock Exchange of Hong Kong
5 EBponexct Amcrepram Euronext Amsterdam
6 Esponexct bproccens Euronext Brussels
7 Emponexct Jlnuccabon Euronext Lisbon
8 Empouexcr IMapmx Euronext Paris
9 Hranpauckas donaonas Gupxa Italian Stock Exchange (Borsa Italiana)
10 Jlonnouckas GonnoBas Oupxka London Stock Exchange
11 MexcukaHckas ponosas dupxa Mexican Stock Exchange
12 Heto-Hopxcekas osnopas Gupxa New York Stock Exchange
13 Hero-Fopxkckas dounosas Gupka Apka NYSE Area
14 Cunranypckas Gonnosas Oupxa Singapore Exchange
15 Toxwuiickas onnoras Gupixa quyo Stock Exchange
16 ®onnosas Supixa Hacnax The NASDAQ Stock Market
17 ®onnoras 6upxa Toponro Toronto Stock Exchange
18 Ppanxdyprexas dhonnosas Gupxa Frankfurt Stock Exchange
19 ®onnoras Supxka 2HIcIke (ABcTpanus) ASX (Australia)
20 UIsetinapckas Gounonas 6upxa DcAHDKe SIX Swiss Exchange
21 Bapmaeckas ¢oxnoas 6upixa Warsaw Stock Exchange
22 Hacnak OOm3xc Crokronsm NASDAQ OMX Stockholm
23 Hacnak ODMDxke Xenncuukn NASDAQ OMX Helsinki
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