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Ha 2012 rog

1. OBwmMe NnonoxeHUnA

1.1, CTOWMOCTb YMCTbIX aKTMeoe OTKPLITOrO NAEBOro MHBECTULMOHHOrO thoHaa obnurauwin «Candup»
(nanee ®oHa) ONpeaenseTcA B cooTBETCTEMM C MonoxeHnem «O nopsAake n cpokax onpegensHna
CTOMMOCTW YWCThIX aKTWBOB SKUMOHEPHBLIX MHBECTUUMOHHLIX POHA0B, CTOMMOCTW YWCThIX 3KTUBOB
naeeslX WHBECTUUMOHHLIX OHAOB, PACYETHOW CTOMMOCTM WHBECTUUWOHHBIX NaeB naesblx
WHBECTUUMOHHBLIX (DOHAOB, 8 TaiKe CTOMMOCTA YUCTbIX aKTUBOB aKLMOHEPHBIX WHBECTULMOHHBIX
oHA0B B pacyeTe Ha OAHY akumMion, yTeepxaeHHbIM MNpukaszom @COP ot 15.06.05r. Ne 05-21/na-
H (ganee MNonoxeHue).

1.2. Hacrosawwe [Mpaeuna onpefeneéHWs CTOMMOCTW aKTUBOB W BENWYWHLI obBAzatenecTte doHaa
(nanee — lNpaeuna pacyeta CHA) cocTaBneHsl B COOTBETCTBUW C TpeboBaHnAMK [MonoxeHnA K
onpenensalT NOPAAOK OLUEHKN LEHHBIX Bymar n MHbIX aKTUBOB, COCTaBNAWMNX UMYLLECTBO DoHaa,
a Taixe oBA3aTENbCTE, NOAMEXALUMX WCMNOMHEHWKD 3a CYeT YyKasaHHbIX aKTWBOB, ANA Lenen
pacYeTa CTOMMOCTW YWCTLIX aKTUBOB W PacHeTHOM CTOMMOCTM NaA PoHAa, a TaloKe WHble YCroBuA,
OKa3blBaLLMe CYLLeCTBEHHOE BIIWAHWE Ha ONPEaeneHne CTOMMOCTH YICTBIX aKTMBOB doHaa.

2. Nopagok onpeaeneHuA OUEHOYHOW CTOMMOCTH aKTHBOB!

2.1. MNopagok BbliGopa pPOCCMWCKMX OPraHW3aTOpPOB TOProBNM Ha PblHKE LUEHHbIX bymar w
MCMNONb30BaHWA 06 bLABNEHHBLIX MMW NPU3HABAaEMBIX KOTMPOBOK LEHHbIX ByMar Ana oueHKu
akTuBoB thoHaa.

2.1.1. N7 oueHKW LeHHbIX Bymar, 4oNyLWeHHbIX K TOpram pocCUMCKAMI OpraHn3aTopamu TOproenu,
3a wvcKknloYeHwemM obnurauwin  BHewwHux obnuraunoHHbIx 3aimos  Poccwiickon Pepepaumn,
WCMONB3YIOTCA  NpU3HaBaeMble  KOTMPOBKW, ODBABNEHHLIE CNEAYIOLLWMKA - OpraHnaaTopamu
TOProenw, B nopaake yboiBaHna npuoputeTa:

1. 3A0 «doHpoean Bupwxa MMEBE»

2. 3A0 «Mockosckan mexbaHkosckan BanoTHas Bupxan
3. OAQ «doHpgoear Bupwa PTC»

4. 3A0 «Cankr-NMetepbyprckan BanioTHas dupxan.

2.1.2. Mpv onpegeneHWn OLEHOYHOW CTOMMOCTW UeHHblx Oymar gns pacyeta CHA QoHpa
NCMONBL3YIOTCA 3HAYEHWA MPU3HABAEMbIX KOTMPOBOK B PyBnAax C TOYHOCTBIO, PACCYMTAHHOM
OpraHM3aTopoM TOProenW, HO He Bonee B-w 3HaKoB nocne 3anATow. KoTvpoekn, oBbABNeHHbIE B
WHOCTpaHHO BanioTe, NnepecynTsiBalOTCA B pybnn no kypcy Baxka Poccumn Ha aaty pacyeta CHA
W OKpYrmATCA Ao 8-ro 3Haka nocne sanstoi. Kotupoekw, ofbsBneHHble B npoueHTax oT




HOMWHanNa uUeHHoW Bymarn, nepecquTeiBalOTCA B pybnv W okpyrnAwTcA Ao 8-ro 3Haka nocne
3anNATON.

2.1.3. Ecnu npu3Hasaemas KOTUPOBKAa UeHHOW Bymarn (KpoMe WHBECTUUMOHHBIX Naee) No uToram
TOProBoro AHA OTCYTCTBYET — He 0DbABNeHa HW O4HUM W3 YKasaHHbIX OpPraHM3aTopoB TOProBnu -
TO ANA OUEHKW LeHHOoW Bymary npu pacyete CHA DoHga wcnoneayeTcs nocnegHAs (Bnuxanwasn)
no gate obbLABNEHWA NPU3HABAEMan KOTWPOBKAE, NPV YCNOBWM, YTO oHA Dbina obbABNEHa nocne
MOMEHTa NpUOBpEeTEHWA 3TUX LeHHBIX Bymar.

214, B ykazaHHbIX BbllLE LUEnAxX nog MomeHToM npuobpeTeHua ueHHon Bymarn noHumaeTcs aarta
NPUHATUA K ByxranTepckomy y4eTy PoHaa nepeon NpUobpeTeHHOW NapTuK A4aHHLIX UeHHbIX Bymar
W3 oblwero KonWYecTea AaHHbIX UeHHslX OGymar, BxofAlWx B akTuebl PoHaa Ha MOMEHT
onpegeneHna CHA.

2.2. MNopaAgok onpeneneHWs OLEHOYHOW CTOMMOCTM UEeHHbIX Bymar npuw  OTCYTCTBMM
NpU3HagaeMbIX KOTUPOBOK.

2.21. Ecnvw © momenta npuoBpeTeHnAa UeHHbXx Bymar (Kpome WHBECTMUMOHHBIX naes),
OONYLWEHHBIX K TOPram OpraHu3aTopoM TOProBnW, OTCYTCTBYIOT WX NpU3Hasaemble KOTWPOBKW, TO
OLEeHOYHaA CTOMMOCTE TakuMx UeHHelx Bymar npuaHaeTcA paBHoW usHe wx npwobpeTeHws,
pacc4WTaHHOM NO METOLY cpeaHen cToMmocTy (Bes yyeTa AoNONHUTENbHBIX PACXOA0B, CBA3AHHBIX
¢ wx npwobpeteHvem). Takum oBpa3om, oUEHOYHAA CTOMMOCTb TakWX UeHHbIX Oymar paBHa wx
y4eTHon (BanaHcoBOR) CTOMMOCTH Ha MOMEHT ONpeaeneHns CTOMMOCTH aKTWBOB, PaccYMTaHHOM
no MeTogy cpeAHel CTOMMOCTH.

2.2.2. Y4eT 1 oLeHka LeHHbIX Bymar BegeTcs B pazpese Kawaoro Beinycka UeHHbix Gymar. Ho, ecnu
Yy OQHOr0 3MWMTEHTa CYL|ECTBYeT HECKOMNbKO BbINYCKOB aKUWW OOHOr0 HOMWHanNa, BuAaa u Tvna,
YAOCTOBEPAKOWMX OfWHakoebld oObem npae, TO ANA  OUEHKW BCEX BbINYCKOB  MOryT
MCNONb30BATLCA NPM3HABaeMble KOTUPOBKW Nboro Beinycka, NoO KOTOPOMY Mo WToram TOprosoro
OHA cyuecTsyoT obbABNEHHbIE OpPraHM3aTopoM TOProBNW NpM3HaBaeMbIe KOTUPOBKMN.

OueHo4Has CTOMMOCTE akuWid 4ONONHUTENBHOrO BbiNyCcKa, BKMIOYEHHbIX B COCTaB akTMBOB
cdoHoa B pesynbTaTe pPeopraHvM3auuM  akuvwomepHoro ofuiecTea, MNpW3HaETCA  PaBHOW
npu3HaBaemMon KOTMPOBKE OCHOBHOMO BbINYCKa akUM AaHHOMo 3MWUTEHTa TOro e HoMWHana, snja
W TWNA, YAOCTOBEPAIOLLMX TAKOoW Ke 06beM Npae, A0 ONPEAENeHNA NPU3HaBaeMOi KOTUPOBKU XOTA
6bl OQHWM W3 OPraHU3aToOpPOB TOProBNKM Ha PhIHKE LEHHLIX Dymar.

2.2.3 OueHoYHas CTOMMOCTE WHBECTULUMWOHHBLIX Naes nNaesblX WHBECTWLUMOHHbBIX tdoHaoB.,
npusHaBaemas KOTWPOBKA KOTOPLIX OTCYTCTBYET, W naes, He JONYUWEeHHbIX K Topram poCCUACKUM
OpraHM3aToOpPoOM TOProBNM Ha pbiHKE LeHHbIX Bymar, Npu3HaeTcs paBHON X pacYeTHON CTOMMOCTH
Ha paTy onpegeneHus CTOMMOCTM akTueoeB PoHAa, a ecnu Ha 3Ty AaTy pacyeTHas CTOMMOCTb
MHBECTULMOHHBIX NaeB He onpegensanack (B TOM 4ucne ecnn WHgOopMauvs O pacyeTHOW
CTOMMOCTM Nas He packpbiTa B CETW WMHTEpHET Ha cailte yNpaBnAlWEend KomnaHuu
cooTBeTCTBYIOWEro hoHaa no coctoaHuio Ha 17-00 gHA, cnegylowero 3a gHem ee onpeagnedns) -
Ha NocnegHIo AaTy ee onpeeneHun, NpeaecTeyOWYo daTe onpegeneHnsa CTOMMOCTH aKkTMBOB
doHAa (MHhopMaUWa O KOTOPOW PackpbiTa B YCTAHOBNEHHOM 3aKOHOOATENEHO NOPAJKE).

2.3. MNpaewna BbiBopa WHOCTPaHHbLIX (POHAOBLIX GMPX, NO pe3yneTaTaMm TOProB Yy KOTOPbIX
onpeaenAlTCA UeHbl 3aKpbITUA, MCNONb3yeMble ANA OLUEHKM LeHHLIX Bymar.

2.3.1. OueHo4YHas cToMmocTe obnuraumid  BHewHwx ofnuraumoHHblx  3aimos  Poccwitckon
denepauvK, UeHHbIXx Dymar WHOCTPaHHbIX rocyfapcTe (3a WCKIKYeHWeM rocyaapCTBEHHbIX
LeHHblx Bymar Poccuitckon Degepaummn U UeHHbIX Bymar WHOCTpaHHbIX rocyAapcTs, YCNoBWA
amuccuM W obpalleHns KOTOpbIX He npejycMaTpyWBaldT BO3MOMHOCTW WX obpaweHnAa Ha
BTOPWYHOM pPbIHKE), UEeHHbIX Gymar mexayHapoAHblx (WHAHCOBLIX OpPraHu3auMi, a Tawke
eBpoobnUraumnii MHOCTPaHHLIX KOMMEPYECKMX OpraHM3auMi NPU3HaeTCA paBHOW cpefHed LeHe
3aKkpelTWs peiHka (Bloomberg generic Mid/last), packpbligaeMmoil WMHOPMAUMOHHOW CUCTEMOK
"BnymBepr" (Bloomberg). Mpw OTCYTCTBMM Ha p[aTy ONPeAeneHWs OLEHOYHOW CTOMMOCTM
yKa3aHHbIX UeHHbIX Bymar nHhopMaumn o cpefHeid LieHe 3aKpbITUA pbiHKa OLEHOYHas CTOMMOCTE
yKa3aHHbIX LUeHHbIX Bymar npu3HaeTcA pasHol nocnegHen cpefHen LeHe 3aKpeITUA PhbiHKa, a ecnu
C MOMeHTa npuoBpeTeHnA LeHHbIX Bymar cpefHAn LeHa 3aKpbITUA pbiHKa He paccuywTeiBanack, -
ueHe ux npuobpeTeHuna.
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2.3.2. OueHoYHas CTOMMOCTE aKUWA MHOCTPaHHBIX  aKuWoHepHblXx obwecte W obnuraumin
WHOCTPaHHBEIX  KOMMEpPHYECKUX  OpraHvsauni,  Oeno3uwTapHbIX  pacnucok,  BbiNyLUEHHbIX
WHOCTPaHHBIMW 3IMWTEHTaMKW, NPOWEeAWnX NPoUeaypy NWCTMHra Ha WHOCTPaHHOW OOHA0BOW
Bupxe (3a nckniYeHnem espoobnuraynil), NPU3HAETCA PaBHOW LUeHe 3aKpbiTUA PbiHKa yKa3aHHbIX
UeHHbIX Bymar no uroram nocnefHero TOProBoro AHA Ha ykasaHHOW cdoHAaoBoi Bupke nepep
AaToi onpefeneHnA nX OLEHOYHOW CTOUMOCTM.

2.3.3 B cnyd4ae ecnu ykasaHHble UeHHble Bymarn npownu npousaypy NUCTUHrA Ha ABYX wnw
fGonee WHoCTpaHHbIX doHAoBBIX BUp#ax, WCNONB3YIOTCA LEHbl 33KPLITMA pPbiHKa, 0DbABNEHHGLIE
opraHM3aTopoM TOProenu, rae no wroram Toproe Gein 3admkcuposad HauBonswwnin obbem caenok
B AEHEMHOM 3KEMBaNeHTe.

2.4. OnpegeneHne OLEHOYHOW CTOMMOCTW AeBWTOPCKOW 3af0NMKEHHOCTW B COCTaBEé aKTUBOB

DoHpa:

2.4.1. B cocrae aktueoe QPoHoa npuHUMaeTcA OebMTopckan 3afon#eHHOCTe, BO3HWKWAA B
peayneTaTe COBEPLUEHWA ONepauwin ¢ akTueamu PoHaa.

2.4.2 CyMMBbI HEKONMNEHHBLIX MPOLEHTHBIX AOXOA0B NO COCTABNAIOWWM aKTWBE! (DOHAE AEHEMHBIM

CpefcTBam Ha CYeTax W BO BKNafax kawabii paboYni AeHb PacCYMTHLIBAKOTCA W BKNIOHAKTCA B
OLUEHOYHYIO CTOMMOCTb aKTWBOB B KadecTBe AeOWTOPCKOW 3af0MmKeHHOCTU B CyMMeE,
WMCYMCNEHHOW MCXOARA W3 CTaBKW NPOLEHTa, YCTaHOBNEHHONW B aAorosope DaHKOBCKOro cyerta unu
BKNana.

2.4.3 Ecnw goroeopom GaHkoBCKOro c4eTa/Bknaga He yCTaHOBNeHa KOHKpeTHaA CTaBka npoueHTa,
a ykasaH NopAAoK ONPefeneHus CTaBKW W YCNOBMA BbiNNaThkl B 3aBUCWMOCTW OT cobnaeHWA
kaknx-nuBo NnapaMeTpoB CYeTa (Hanpumep, BENWYMHBI CPEOHEro ocTaTka 3a nepwoj), onpeaenunTe
KOTOpblE B EMXEeOHEBHOM peMUMe HEBO3IMOXKHO, TO HaKONNEHHbIE MPOUEHTBl BKNKOYaKTCA B
OLIEHOYHYH CTOMMOCTE akTeoB ®oHaa no akTy nony4YeHus AoKymeHTa, NoATBepXAalowero ux
HaducneHue BaHkom,

2.4.4 CyMMbl HAKOMMEHHBIX KYMOHHBIX AOXOA0B NO LEHHLIM Dymaram npuHMMaroTcR B pacyeT
CTOMMOCTW aKTWBOB B KayecTBe AeBWTOpCKOW 3340MKEHHOCTM B CyMMe, MCHWCNEHHOW NCXOARA M3
CTaBKW KyNOHHOrO AOX0AA, YCTAHOBMNEHHO/ B PELEHWW O BbINYCKe (O AOMONHWTENBHOM BbiNyCcke)
3IMMCCHOHHBIX LgHHbIX Bymar 4o MoMeHTa ux nony4eHnsa GoHaoM.

245 Mpw 3TOM ANS pacyeTa CyMM HaKOMMEHHbIX KyNOHHbIX AOXOA0B UEHHLIX Bymar, fonyueHHbIx
K Topram PpOCCMACKAMW OpraHu3aTopamu TOProBnW, WCMNONbL3YTCA [AaHHbE O pasmepe
HaKOMMNEHHOro KYNOHHOro Aoxoaa, NyGnukyemble OpraHu3aTopamu TOproe, yKasaHHbeIMM B N. 2.1.1.
B cnyyae ecnn npuW ONpejeneHu OLEHOYHOW CTOMMOCTM UEHHbix Bymar ucnonssosanack
npu3HaBaemas KOTMPOBKa OQHOrO W3 yka3aHHbIX B N. 2.1.1. opraHM3aTtopos TOProBnn, To U AaHHbIe
0 pa3Mepe HaKOMNEHHOro KYNOHHOTO A0XOAa MCMONb3YITCA TOro e opraHusaTopa Toprosnv. B
crnyd4ae ecrnv Ha AaTy pacHera CTOMMOCTW YWCTbiX akTuBoB POHAA NpU3HABaEMbIE KOTWPOBKK MO
LUeHHoW ©ymare OTCYTCTBYWOT Yy BCEX OpPraHu3aTopoB TOProenW, HO [AaHHble O pasmepe
HaKONMEHHOro KynoHHOro goxoga onybnukosadbl, TO ANA ONpPeAeneHWs pasMepa HakonneHHoro
KyNOHHOrO A0X04a MPUMEHRETCA TOT Xe NPUOPUTET OpPraHW3aTopoB TOProBnW, YTO ykasaH B
n2.1.1.

2486, CpeacTea, nepeaaHHble NpodeccMoHanbHbIM YyY4acTHUKAM PhIHKa LEHHbIX Bymar (Bpokepam)
no BpoKepCKUM 1 MPUPaBHEHHBIM K HUM AOroBOpamM NPUHUMAaKTCA B pacyeT CTOMMOCTW akTUBOB B
cymme AeBuTOpCKOR 3af0MKeHHOCTI NO AaHHBIM DyxranTepckoro y4era. HauwucneHwe »n cnucaHwe
nebUTOPCKOA 3a/lOMKEHHOCTW B pe3ynbTaTe Onepauwi, CBA3AHHbIX C NepevncneHnem AeHemHbIX
CPeAcTe ¢ pac4eTHOro Ha BpoKepCKuil cHeTa WNW BeIBOAOM cpeacTe ¢ Bpokepckoro Ha pacyeTHbIN
CYEeT, OTPaXAlOTCA B Y4ETE Ha OCHOBAHWW JOKYMEHTOB yYeTa AeHexXHbIX CPeacTB (Bbinvcok BaHka
C NpUNOXeHWAMM). WHble onepauuu no W3MeHeHwlo AeGWTOpCKOW 3af0MmKeHHOCTH Bpokepa
OCYLLECTBNAOTCA HA OCHOBAHWM NONyYeHHbIX oT4eToB Opokepa © nNpoBeAeHUM onepaunn ¢
akTveamm PoHpa.

3. MopAOok onpegeneHsl OLEHOYHOW CTOMMOCTM o00A3aTenbCTB, Ha CYMMbl KOTOPbIX
YMEHbLIAeTCA CTOMMOCTE AaKTUBOB NPM pacyeTe CTOMMOCTH YMCThIX akTUBOB PoHAaa:

3.1. PesepeB Ha BbINNaTy BO3HarpaXaeHun:
3.1.1. 3a cyeT umywecTsa, cocTasnaowero ®oHa, popMUpyeTCA peseps NpeacToaWNX pacxoaos
Ha BbLINNATY BO3HArpaMAeHWs ynpasnsawolen KoMNaHuy, crneuvwann3vposaHHoMy [AEeno3vTapuio,
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