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NPABUINA
onpeaeneHns CTOMMOCTH aKTUBOB M BeNM4YMHbl 06A3aTenLCTB
MHTepBanLHOro NaeBoro MHBECTULIMOHHOTO (hoHAa akumn «Anmas»
Ha 2012 ropg

1. OBwme nonoxeHUA

11 CTOMMOCTb YMCTbIX aKTWBOB WMHTEpBansHOro Nassoro WHBECTULMOHHOMO doHaa akuni wANMaz»
(nanee ®oHA) onpeaenseTca B COOTBETCTBUM C Monoxernwen «O nopAgke W cpokax onpegeneHns
CTOMMOCTM YMCTBIX AKTWEOB aKUMOHEPHLIX MHBECTUUMOHHBIX DOHA0B, CTOMMOCTH YUCTLIX aKTUBOB
naeBblx MHBECTULUMOHHBIX COHAOB, pacyeTHOW CTOMMOCTW WHBECTULUMOHHBIX Naes naesbix
MHBECTUUMOHHBIX (DOHOOB, @ TalkKe CTOMMOCTW YMCTHLIX 3KTMBOB aKUWOHEPHbLIX WHBECTULIMOHHEIX
hOHAOB B pacyeTe Ha OAHY aKuuo», yTeepkaeHHbIM MNpukasom ®CDP ot 15.06.05r. Ne 05-21/n3-
H (ganee MonoxeHwne).

1.2. Hactoswwme [MpaBuna onpegeneHWs CTOWMOCTA aKTMBOB W BENWHWHGI obBAzatenscte PoHaa
(nanee — MNpasuna pacyeta CHA) cocTaenedbl B COOTBETCTBMW C TpeboBaHuAMKU [MonoxeHns v
onpeaensAloT NoOPAACK OUEHKN LEHHBIX Bymar 1 WHbIX aKTWBOB, COCTaBMAOLLMX UMYLLECTBO donga,
a Taioke 0BA3aTenbCTB, NOANEXaLMX WCNOMHEeHWO 338 CYeT yKa3aHHbIX akTMBOB, ANA uenen
pacyeTa CTOMMOCTH YMCThIX aKTMBOB W pacyeTHOW CTOMMOCTW nas PoHAAE, a TaloKe WHbIe YCNOBUA,
OKa3bIBAOLME CYLWECTBEHHOE BNWAHWE HA ONpeaeneHne CTOMMOCTY HUCTbIX aKTUBOB doHaa.

2. MopAgok onpeaeneHus OUEHOYHOW CTOMMOCTH aKTHBOB!

2.1. MNopapok BbiGopa POCCMACKMX OPraHW3aToOpOB TOProBNW Ha pbIHKE UEHHLIX bymar
MCNONbL30BaHUA O6BLABNEHHLIX UMW NPU3HABAEMbIX KOTUPOBOK LEeHHBLIX ByMar Ans oueHKu
akTueoB choHaa.

2.1.1. [nA oueHkw LueHHblx Bymar, AonylleHHbBIX K Topram pPOCCMACKWMIW OpraHn3aTopamu ToOprosni,
3a  WCKIloYeHMeM ofnurauwit  BHewHwx obnurauvmonHsix 3admoe  Poccuiickoi Pepepaumm,
WCNOMb3YINTCA NpU3HaBaemble KOTWPOBKW, 0OBABNEHHbIE CNefylowuMi  opraHnsaTopami
Toproenu, B nopaake yoeiBaHuA npuopuTeTa:

1. 3A0 «®oHpooeas Gupxa MMBEB»

2. 3A0 «Mockosckas mexbaHkoBCKkan BanoTHaA bupxar
3. OAQ «donpgosas Bupwa PTC»

4. 3A0 «Canxr-lNeTepbyprckan sanioTHas Bupxas.

2.1.2. Mpw onpegeneHW OLIEHOYHOM CTOMMOCTM UEHHbIX Oymar Ana pacuera CYA ®oHpa
MCNONbL3YIOTCH 3HAYeHWA NPW3HABAEMbIX KOTMPOBOK B PyBnAx € TOYHOCTBIO, pPaccYMTaHHON
OpraHM3aTopom TOProBnW, Ho He Gonee B8-w 3HakoB Nocne 3anAToW. KoTupoekn, 06bABMNEHHbIE B
WHOCTPaHHOI BanioTe, NepecuMTeiBaloTCs B py6nn no kypcy baHka Poccun Ha paty pacueta CYA
W oKpyrnalTcA Ao 8-ro 3Haka nocne 3anATon. KoTWpoBsku, oBbABNEHHBIE B MNpOUEHTax oT
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HOMMHANa UeHHoW Bymarw, nepecuyuTbiBaloTcA B pybnu w okpyrnawTcs Ao 8-ro 3Haka nocne
3anATon.

2.1.3. Ecnv npM3HaBaeman KOTMPOBKa LEeHHOW Bymarn (kpome WHBECTUUMOHHBIX Naee) No wToram
TOProBoro AHA OTCYTCTEBYET — He 0BBABNEHa HW O4HUM W3 YKa3aHHbIX OpraHM3aTopoB TOProBnw -
TO ANA OUeHKW LUeHHoW Bymark npu pacdeTte CYA doHaa vecnonesayeTcA nocneadsas (Bnuvwanwasn)
no aate o6wABNEHWA NpU3HAaBaEMan KOTWPOBKA, NPW yCcnoBuK, 4To oHa Beina obbABneHa nocne
MOMEHTE NpWoBpeTeHnA 3TUX LeHHbIX Bymar.

214, B ykasaHHbIX Bbile LEenAx nog MoMeHToMm npuobpeTednsa yeHHon Bymarn noHMmaeTcs gara
NpUHATWA K Byxrantepckomy y4ety ®oHaa nepeoi npuobpeTeHHON NapTUKM AaHHLIX UeHHBLIX Bymar
w3 obuwero konw4ecTBa AaHHbIX UeHHbIX Bymar, Bxogswmx B akTuebl PoHAa Ha MOMEHT
onpeaenenns CHA.

2.2. Nopapok onpefeneHA OLEHOYHOW CTOMMOCTM UEHHbIX Bymar npu OTCYTCTBUM
npu3HaBaeMbIX KOTUPOBOK.

2.2.1 Ecnv ¢ momenTa npuwobpeTeHna LeHHeIX Oymar (KpoMe WHBECTMUMOHHBIX naes),
AONYLWEHHBIX K TOpram OpraHn3aTopoM TOProBnMv, OTCYTCTBYKT UX NPU3IHABAEMLIE KOTHMPOBKK, TO
OUEHOYHaA CTOMMOCTb Takux UeHHbIXx Oymar npuaHaeTcsa pasHOW UeHe wux npuobpeTeHus,
paccYMTaHHOM No MeToay cpeaHei cTOMMOCTH (63 yyeTa AONONHUTENBHLIX PACXOAOB, CBA3AHHBLIX
¢ wx npuoBpeteHvem). Takum oBpa3om, OUEHOYHAA CTOMMOCTE Takux UeHHbIX Bymar paeHa wx
y4eTHoM (6anaHcoBOA) CTOMMOCTH Ha MOMEHT ONPeAeneHns CTOMMOCTW aKTWBOB, paccyMTaHHOoW
no MetToay cpegHein CToOMMOCTK,

222 Y4YeT 1 oLieHKa LUeHHbIx Bymar BegeTca B papese Kamaoro Beinycka UeHHbix Gymar. Ho, ecnu
y OQHOr0 3MUTEHTA CYLWECTBYEeT HEeCKOMbKO BbINYCKOB aKUWW OQHOrC HOMWHAanNa, swaa w Tvna,
yOOCTOBEpAIOWMX OAWHaKkoebl oBbeM npas, TO ANA OUEHKW BCEX BbINYCKOB MOTYT
MCNONL30BATECA NPWU3HABAEMBIE KOTUPOBKK NioBoro BbiNycka, NO KOTOPOMY MO WTOram TOProBoro
[HA CyLWEecTByT 0DbABNEHHbIE OPraHn3aTopom TOProsnv NPM3HaBaeMble KOTUPOBKW.

OueHoYHas CTOMMOCTE aKUWiA AONONHUTENBHOIO BbiNyCKa, BKMNOYEHHbIX B COCTaB aKTUBOB
cdoHga B pesynsTaTe peopraHvsauMM  akuvmoHepHoro oflecTBa, nNpPU3HAETCR  paBHOW
npM3HaBaeMoi KOTUPOBKE OCHOBHOMO BbINYCKA aKUWA AaHHOro 3MUTEHTA TOro XKe HOMWHana, enaa
M TMNa, YAOCTOBEPAKOWMX Takon e obwem npas, A0 onpegeneHns Npu3HaeaeMon KOTUPOBKW XOTH
6l OfHWM W3 OPraHW3aToOpOB TOProBNW Ha pbiHKe LieHHbIX Bymar.

223 OueHOYHas CTOMMOCTb WHBECTMUMOHHBIX Naes nNaesblX WHBECTUUMOHHBLIX  POHA0B,
npuM3Hasaemas KOTMPOBKA KOTOPbIX OTCYTCTBYET, W Naes, He AONYyLIeHHbIX K Topram POCCHMACKUM
OpraH13aTopoOM TOProBMW Ha PbIHKE LeHHbIX Bymar, NpMaHaeTcA paBHOM UX Pac4eTHOW CTOMMOCTH
Ha naTy onpeaeneHns cTouMmocTh akTmeos PoHAa, a ecrv Ha 3Ty AaTy pacyeTHas CTOMMOCTb
WHBECTMUMOHHBIX Nage He onpegensnace (B TOM 4wucne ecnu wWHgopmauwa O pac4eTHOW
CTOMMOCTM Mam He PpackpbiTa B CETW WHTEPHET Ha caiTe ynpaensAilowen KoMnaHum
cooTBETCTBYHOWEro doHaa no coctosHuio Ha 17-00 gHA, cnegylouwlero 3a AHeM ee onpefeneHvs) -
Ha NOCNeaH AaTy ee onpeaeneHns, NnpeawecTeylowyo AaTe onpeaeneHia CTOMMOCTW akTUBOB
®oHaa (MHOPMaLMWA O KOTOPO PacKpbITa B YCTAHOBNEHHOM 3aKOHOAATENbHO NOPRAKE).

2.3. MNepuoAMYHOCTL NPOBEAeHMA OUEeHIWMKOM (POHAa OUeHKH MMYLecTBa poHAaa:

2.3.1. OueHka UeHHbiXx Bymar, He OONYyWEeHHBIX K TOpram opraHu3aTopaMw TOProenv, v MHbIX
aKTWEOB WHTEpBanbHoro naeeoro oHAa, ANA  KOTOPbIX HOPMaTWBHEIMM akTamw QCOP
npeaycMOoTPeHa OLEHKa HE3aBMCUMBLIM OLEHLLMKOM, NPOW3BOANTCA Npw NpMoBpeTeHun aKkTWBOB U
B OanbHEeWeM He pewe ofgHoro pasa B 6 mecsaues. OugHOYHAA CTOMMOCTE TaKOro MMyLlecTEa
NpU3HAeTCA PaBHOW WTOrOBOW BENMMYMHE CTOMMOCTKM YKa3aHHOIO MMYLYECTBa, COAepxalleics B
oTyeTe 06 OUEHKe, @ ecnu OTYeT COLEPXMT AWana3oH UeH, TO MakcuManbHOW LeHe guanasoHa.
Cpok ¢ AaTkl cocTasneHna oTyeTa ob oueHke A0 AaTbl ONpeAeneHna CTOMMOCTW aKTMBOE oHAa C
MCMNOMNL30BAHWEM faHHbIX 3TON OUEHKW He MoxeT ObiTe Donee 6 mecAues.

2.4. Npaeuna Bbibopa MHOCTPaHHLIX (DOHAOBLIX GMPX, NO pe3ynsTataMm TOProB Yy KOTOPLIX
onpeaensaioTCA UeHb! 3aKpLITHA, MCNONbL3YyeMbIe ANA OUEHKH UeHHbIX Bymar.

241 OueHo4YHas CTOMMOCTL oBnuraumin  BHelwHwx oBnuraumoHHelx 3aimoB  Poccuidckoi
denepaunn, UeHHbIX Dymar WHOCTpaHHbIX rocyaapcTe (3@ WCKNKYEHWEM roCyAapCTBEeHHbIX
ueHHblx Bymar Poccuitickoin @®epepauvm W UEHHbIX Dymar WHOCTpaHHBIX rocyaapcTe, YCroewA
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amuccun W ODpalleHnA KOTOPbIX HE MNpeAycmaTpusaiot BO3MOXHOCTH WX oBpaweHna Ha

BTOPWYHOM PbIHKE), LeHHBIX Bymar MexayHapoaHbIX hUHAHCOBbIX opraHuM3auMin, a TaKke
eBpoOBNUraLMiA MHOCTPaHHBIX KOMMEPHECKNX opraHusauuin NpU3HaeTCH paBHON cpefHen LeHe
3aKpbITUA PbiHKa (Bloomberg generic Mid/last), packpbiBaemMon WHDOPMALUMOHHOR CUCTEMON
"BnymBepr" (Bloomberg). [lpu oTCyTCTBMW Ha naty onpegeneHns OUEHOYHOW CTOMMOCTW
yKa3aHHbIX LeHHbIX Dymar WHOpMaLUMK O CPeaHei LeHe 3aKpbiThA PbiHKa OLiEHOYHaA CTOMMOCTb
ykasaHHbIX LeHHbIX Bymar npu3HaeTca paBHOW nocrnegHen cpeaHel LieHe 3aKpbiTus pbiHKa, a ecnv
© MOMeHTa npuobpeTeHnA LeHHBIX Bymar CpeaHAA UeHa 3aKpbiTUA pbiHka HE pacc4MTbiBanace, -
LeHe nx npuobpeTeHns.

2.4.2. QueHoYyHaR CTOUMOCTb aKUMiA  MHOCTPaHHBIX AKUWMOHEPHBIX obwecte W obnuraumin
WHOCTPaHHBIX — KOMMEPHECKWX opraHusauwii,  Geno3vTapHbiX  Pacmucok, BbINYLEHHBIX
WHOCTPaHHBIMWA 3MUTEHTaMK, MPOLUEALIMX npoueaypy nucTWHra Ha MHOCTpaHHOW (HOHA0BOM
Eupxe (3a UCKNHEHUEM espooBnuraumin), Npu3HaeTcs paBHOI LigHe 3aKPbITUA PbiHKa ykasaHHbIX
ueHHblx Bymar no wToram nocnegHero TOproBoro AHA Ha yKazaHHoN cdoHgosoin Bupxe nepea
[,aTOW ONPEAENEeHUA NX OLEHOHHON CTOUMOCTH.

243 B cny4ae ecnu ykasaHHble LeHHbIe Bymaru NpoLLM Npoueaypy nucTuHra Ha ABYX WK
Gonee MHOCTPaHHbIX POHAOBBLIX Bupxax, WCNONb3YIOTCA LeHbl 3aKPBITWA PbIHKE, oEbABNEHHbIE
opraHu3aTopoM TOProenu, rae no wToram Toproe Obin 3adukcMpoBaH HanBonewwid obbem caenok
B [IEHEXHOM 3KBUBANEHTE.

2.5. OnpegeneHwne OUeHOYHOW CTOMMOCTH neBUTOPCKOW 3a/0NKEHHOCTH B cocTaBe aKTWEOB

doHpa:

2.5.1. B coctae axktueoe ®PoHAa NPUHWMAETCA nebutopckan 3afoMmKEHHOCTb, BOIHWKLLARA B
peayneTaTe COBEPLIEHWA onepaumii ¢ akTueamn ®oHaa.

252 CymMMbl HaKOMNNeHHBIX NPOUEHTHBLIX A0X0Q08 No COCTaBNAWWM aKTUBbl POHAA ASHENHBIM

cpeAcTeam Ha cdeTax W BO BKnajax paccHMTLIBAOTCA B OTHETHYIO AATy W BKMIOYATCA B
OLEHOYHYI0 CTOMMOCTb aKTMBOB B kauecTee AeBUTOPCKOR 3aforKeHHocTh B cyMMeE,
MCUMCINEHHOM NCXOAA U3 CTaBKK NPOLIEHTA, yCTaHOBMNEHHOW B AOroBope BaHKOBCKOrO CHETA WNW
Brnafa.

253 Ecnw aorosopom DaHKOBCKOro cuyeTa/BKNaAa He YCTaHOBNEHA KOHKpeTHAR cTaeka nNpoueHTa,
a yKkasaH NoOpAAOK ONpeAeneHvsA CTaBKM W YCNOBMA BbINNaThl B 3aBWCMMOCTW oT cobnioageHnA
xakux-nuBo napameTpoB cuyeTa (Hanpumep, BENWYWHBI CPefHEero ocTaTka 3a nepvop), onpeaennTe
KOTOpblE B EXEQHEBHOM PEXMME HEBO3IMOMKHO, TO HaKONNEHHsIe MNPOLEHTH BKNHOYATCHA B
OLEHOHHYH CTOMMOCTb aKTMBOB ®oHaa no dakTy nonyYeHus AoKYMEeHTa, noaTeepwAaloWero ux
HauyncneHwe BaHkom.

2.5.4. CyMMb! HaKOMNEHHbIX KyMOHHBIX A0X0A0B NO LEHHBIM Bymaram NPUHAMAOTCA B pacHder
CTOWMOCTM AaKTWEOB B Ka4ecTee neBuTOPCKON 3af0MKEHHOCTV B CYMME, WCHYMCNEHHON NCXOAR M3
CTaBKy KyNoOHHOro A0X0A3, yCTaHOBNEHHOW B PELEHWN O BbiMycke (O AONONHUTENEHOM BbINYyCKE)
SMUCCMOHHBIX LieHHBIX Bymar fo MoMeHTa UX nony4eHna PoHAoM.

2.5.5. Mpw 3TOM ANA pacHeTa CyMm HaKOMNEHHBIX KYNOHHBIX A0X0A08 LIEHHBIX Bymar, AonyweHHbIX
K TOpram pPOCCWACKAMW opraHwsaTopamu TOProBnw, MCMONB3YIOTCA  faHHble 0 pasMepe
HAKONNEHHOro KYNOHHOro Aoxoaa, nybnukyemele opraHW3aTopami TOproB, yKasaHHbIMI B n. 2.1.1.
B cny4ae ecnu npu onpefengHin OLEHOYHOW CTOMMOCTH LEHHBIX Gymar wcnons3oeanack
npu3HaBaemas KoTUPOBKa OAHOTO U3 yKaszaHHbIX B N. 2.1.1. opraHusaTopoB TOProBnw, TO U AaHHLIE
0 pa3mepe HaKOMNEeHHoro KynoHHOro [OX0Aa MCNONb3YKTCA TOro e opraHuaaTopa Toproenw. B
cny4ae ecnv Ha JaTty pacdyeta CTOMMOGTM YNCTBIX akTuBoB PoHAa NpusHasaemble KOTWPOBKA MO
LeHHO# Bymare OTCYTCTBYKT Yy BCEX OpraHW3aTopoe TOProenW, HO AaHHbIE 0 pasmepe
HAKONMEHHOrO KynoHHOro Aoxofa onybnukosaHel, TO ANA onpefeneHna pasmepa HakonneHHoro
KyNOHHOTO AOX0Aa NPUMEHAETCA TOT e NpUOpPWTET OpPraHu3aTopoB TOProBnwW, HTO ykasaH B
nz.1.1.

256 CpeacTea, nepefaHHbLIe npodheccMoHanbHbIM yHacTHUKaM pbIHKA LeHHbIX Dymar (Bpokepam)
no GpokepcKUM W NPUpaBHEHHBLIM K HAM forogopam NpMHUMAOTCA B pacueT CTOWMOCTW aKTWBOB B
cymme AebUTOpPCKO 3aA0MKEHHOCTH no gaHHbIM ByxranTepckoro y4eta. HayucneHuwe u cnucaHwe
nebuTopCKoil 3a[0/IKEHHOCTN B Pe3ynbTaTe ofepauui, CBA3aHHbIX C NepeYncneHnem AEeHEXHbIX
CPEACTE C pacyeTHOro Ha BpoKepCKUA CHETa WNK BoIBOAOM cpencTe ¢ Opokepckoro Ha pacyeTHbI
cueT, OTpaXaloTCA B y4eTe Ha OCHOBaHWM [OKYMEHTOB yyeTa AeHexHbIX CPeacTs (Buinucok BaHka
¢ npunoxeHwAMmu). ViHble onepayui no WaMmeHeHwlo aebuTopckoW 3a40MHMEHHOCTH Bpokepa
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