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NMPABUNA

1.
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1.2.

onpeneneHMs CTOMMOCTM aKTUBOB U BeNIMYMHbI 00A3aTeNnbLCTB
OTKpbITOro NnaeBoro MHBeCTUMLUOHHOro choHaa odGnuraumm «Candmp»
Ha 2011 rop

O6Lme nonoxeHus

CtommocTb 4MCTbIX akTMBoB OTKPbLITOrO NaeBOro MHBECTULMOHHOIO ooHAa obnurauunn
«Candwmp» nop ynpasneHveM 3akpblTOro akumMoHepHoro obuiectBa «[llannaga 3cceT
MeHegpkmeHT» (oanee doHa) onpepensietcs B cootBeTcTBUMM C [lonoxeHnem «O
nopsigke W cpokax oOnpedeneHus CTOMMOCTM  YUCTbIX aKTUBOB  aKUMOHEPHbIX
WHBECTMLMOHHbIX (POHOOB, CTOMMOCTM YMCTbIX AaKTMBOB MNAEBbIX WHBECTULMOHHbIX
doHOOB, paCYETHOM CTOMMOCTU MWHBECTULUMOHHbLIX MaeB MaeBblX WMHBECTULMOHHbBIX
doHO0B, a Takke CTOMMOCTU YUCTbIX aKTUBOB aKLUMOHEPHbIX NHBECTULMOHHBLIX (DOHO0B B
pacyeTe Ha OfHy akumio», yTBepXaeHHbIM [Mpukaszom PCOP ot 15.06.05r. Ne 05-21/n3-H
(nanee MNonoxeHwne).

Hactoswmwme [MpaBuna onpegeneHns CTOMMOCTU aKTMBOB M BenUYMHbI 00A3aTenbCcTB
doHpa (nanee — lMNpasuna pacyeta CHA) cocTaBneHbl B COOTBETCTBUN C TpeboBaHUAMM
MonoxeHnss n onpedensitoT MNOPSAOK OUEHKM LEHHbIX OymMar M MHbIX aKTUBOB,
cocTaBnsoLmx nmyectso PoHaa, a Takke 06a3aTensbCTB, NoANeXalmx UCNOMHEHNIO 3a
CYeT yKasaHHbIX aKTMBOB, ANA Lenen pacdeta CTOMMOCTU YMCTbIX akTMBOB U pacyeTHON
ctoumocTn nas PoHaa, a Takke WHbIE YCIOBUS, OKasblBaloLMe CyLLECTBEHHOE BNUsiHUE
Ha onpegeneHne CTOMMOCTUN YMCTbIX akTnBoB PoHAa.

2. nOpﬂAOK onpepeneHunsa OLleHOYHOM CTOMMOCTU aKTUBOB:

2.1.

21.1.

21.2.

Mopsapok BbiIGopa pOCCUNCKMX OPraHU3aTopoB TOProBfM Ha PbIHKEe LIeHHbIX Oymar u
MCNONb30BaHUSA O0BLABNEHHbLIX UMU NMPU3HaBaeMbIX KOTUPOBOK LieHHbIX bymar ans
OLIeHKM aKTMBOB poHAa.

[ns OueHKM LeHHbIX Bymar, AONYLWEHHbIX K TopraMm pOCCUMUCKAMKW opraHu3aTopamm
TOProBnun, 3a UCKMYEHMEM O0nMraumn BHELLHMX OBnMraumoHHbIX 3anMoB Poccuimckom
degepaupn, MCNONb3YHOTCA MNPU3HABaeMble KOTUPOBKW, OObBLSABMAEHHLIE CreayloLmMm
opraHmsatopamMmu TOProenu, B nopsgke yobiBaHNA npuopuTeTa:

1. 3A0 «®oHgosas bupxa MMBBE»

2. 3A0 «Mockosckasa mexbaHkoBCkas BantoTHasa Gupxay

3. OAO «®doHaoBas 6upxa PTC»

4. 3A0 «CaHkT-lNeTepbyprckasn BantoTHas Gupxar.

Mpn onpegeneHnn oUeHOYHOM CTOMMOCTU LieHHbIX Bymar gns pacyeta CHA doHpa
NCMOMb3YTCA  3HAYEHMS NPU3HaBaeMblX KOTUPOBOK B pybnsiX C  TOYHOCTLIO,
paccuMTaHHOMW OpraHM3aTopoM TOProBnM, HO He 6Gonee 6-M 3HAKOB MOCne 3ansaTown.
KoTupoBkn, 06bsBneHHbIe B MHOCTPAHHOW BantoTe, NepecyMThiBalOTCA B pybnu no kypcy
baHka Poccum Ha paty pacdeta CHA un okpyrnsawTcsa A0 6-ro 3Haka nocre 3ansTown.




KoTnposku, o6baBneHHbIe B NpoOLEeHTax OT HOMUHarna LeHHon Bymaru, nepecynTbiBaoTCs
B pybnun n okpyrnaTca Jo 6-ro 3Haka nocne 3ansToun.

2.1.3. Ecnu npusHaBaemas koTupoBka LieHHOW Bymarn (Kpome MHBECTULIMOHHBLIX Maes) no
nToram TOProBOro [AHS OTCYTCTBYeT — He obObsiBneHa HW OOHWM W3  yKa3aHHbIX
OpraHM3aTopoB TOProBnM - TO AfS OUeHKM ueHHon Bymarm npu pacdyete CHA doHpa
ncnonb3yeTtca nocnegHas (bnvxarvwas) no gate ob6baBnNeHNs npMsHaBaeMasi KOTUPOBKa,
npu ycrioBun, 4to oHa 6bina obbsABreHa nocre MOMeHTa NPUoBbpeTeHns 3TUX LEeHHbIX
oymar.

2.14. B ykasaHHbIX Bbllle LUenax nog MOMEHTOM npuobpeTeHus UueHHon OGymaru
NnoHMMaeTcs faTta MpuHATUA K Byxrantepckomy yyeTy PoHaa nepsor nNpuobpeTeHHoWm
napTMM AaHHbIX LeHHbIX Bymar n3 obLero Konuyectsa gaHHbIX LeHHbIX Bymar, BXogawmx
B akTuBbl PoHAa Ha MOMeHT onpegenexns CHA.

2.2. Mopsapok onpeneneHNA OLIEHOYHOW CTOMMOCTU LIEHHbIX Oymar npuM OTCYTCTBUMU
npu3HaBaeMbIX KOTUPOBOK.

2.21. Ecnn ¢ momeHTa npuobpeTeHus LeHHbIXx Bymar (KpoMe MHBECTUUMOHHLIX MaeB),
OONYLUEHHbIX K Topram OpraHnM3aTopoM TOProBfu, OTCYTCTBYKOT WX MNpu3HaBaemble
KOTUPOBKMK, TO OLIEHOYHAs CTOMMOCTb TakuX LeHHbIX Bymar npusHaeTcs paBHOWN LEHE X
npuobpeTeHnsi, paccuyMTtaHHOM Mo MeTody cpegHen ctoumoctn (6e3  yyeTa
OOMNOSTHUTENbHBIX PAacxX0doB, CBA3aHHbIX C WX npuobpeteHnem). Takum obpasom,
OLIeHOYHasa CTOMMOCTb Takmx LEHHbIX Bymar paBHa ux y4eTHon (6anaHCcoBOW) CTOMMOCTH
Ha MOMEHT onpeaeneHns CTOMMOCTU aKTMBOB, pacCUMTaAHHOW MO MeTody CcpenHen
CTOUMOCTM.

2.2.2. Y4yeT 1 oueHKa LieHHbIX Bymar BegeTcsa B paspese KaXKaoro BbiMycka LieHHbIX Bymar.
Ho, ecnn y ogHOro amMnTeHTa CyLLecTByeT HECKOSbKO BbIMYCKOB aKLMiA OQHOMO HOMMUHana,
BMOa 1 TMna, yoocTtoBepsoWmnx 0ANHAKOBLIN 06beM npaBs, TO 4S5 OLLEHKM BCEX BbIMYCKOB
MOIyT WCMOMb30BaTbCA NPU3HaABaeMble KOTUPOBKU ftOBOro BbiMycka, MO KOTOPOMY MO
uToramMm TOProBOro AHS  CYLLECTBYIOT OObSABMAEHHbIE OpraHM3aTopoM  TOProBmn
npu3HaBaemble KOTUPOBKM.

OueHo4YHast CTOMMOCTb aKUMIn SOMOMHUTENBHOIO BbIMyCKa, BKMNKOYEHHbBIX B COCTaB
aKTMBOB (poHOA B pesynbTaTe peopraHu3auum akumMoHepHoro obuiectBa, npusHaeTcs
paBHOW NpM3HaBaeMon KOTUPOBKE OCHOBHOIMO BbIMyCka akLMin JAaHHOIO SMUTEHTA TOro e
HOMMHaNa, BMaa W Tuna, yOOCTOBEPSIOWMX Takon ke obbem npas, OO onpeneneHus
npu3HaBaemMon KOTUPOBKM XOTS Obl OOHUM N3 OPraHN3aTopOB TOProBfN Ha PbIHKE LEHHbIX
oymar.

2.2.3. OueHo4Hast CTOMMOCTb MHBECTULUMOHHBIX MaeB naeBblX MHBECTULMOHHBIX (POHOOB,
npusHaBaemasi KOTUPOBKA KOTOPbIX OTCYTCTBYET, W MaeB, He AOMYLIEHHbIX K Topram
POCCUNCKMM OpraHM3aTopOM TOProBSIM Ha PbiHKE LEHHbIX Bymar, NnpusHaeTcsa paBHOW UX
pacyeTHOW CTOMMOCTUM Ha faTy onpeaeneHns CToumMocTn aktmeoB ®oHAaa, a ecnn Ha 3Ty
AaTy pacyeTHas CTOMMOCTb MHBECTUMLMOHHBLIX NAeB He onpeaensdnachk (B TOM 4ucre ecnm
WHopMaUMst O pacyeTHOM CTOMMOCTW Masd He packpbiTa B CETU WHTEPHET Ha canTe
ynpaensloLwWen KomMnaHMM COOTBETCTBYKOLWEro ¢oHga no coctosHuo Ha 17-00 gu4,
cnefylowero 3a AHeM ee onpefenieHns) - Ha NocnefHwl gaTy ee onpeneneHus,
npeawecTByOWY0 AaTte onpeaeneHus cTtoMmocTu aktmeoB PoHaa (MHopmauus o
KOTOpOW packpbiTa B YCTAHOBNEHHOM 3aKOHOOATENbHO MOPSAKE).

2.3. MpaBuna BbIGOpa MHOCTPaHHbIX (POHAOBLIX OUPXK, NO pe3ynbTaTaM TOProB Yy
KOTOPbIX OnpeaensoTcA LeHbl 3aKpbITUA, UCNoNb3yeMble ANA OLEHKUA LEeHHbIX
oymar.

2.3.1. OueHoYyHasa cToMMocTb obnurauui BHELWHMX obnuraumoHHbIX 3anmMoB Poccuiickon
degepaumn, UeHHbIX  BymMar  WMHOCTpPaHHbIX  rOCydapCTB (3@  WUCKIHOYEHUEM
rocygapCTBeHHbIX LieHHbIX Bymar Poccuinckon degepaumnm 1 LeHHbIX ByMar MHOCTPaHHbIX
rocygapctB, YCrnoBuMsi 3MUCCMM M ObBpalleHuMss KOTOpbIX He npegycMaTtpuBaloT
BO3MOXHOCTN MX OOpalleHus Ha BTOPUYHOM PbIHKE), LEHHbIX Bymar mexgyHapoOHbIX
(OMHAHCOBLIX OpraHuMsaumi, a TaKkke eBpoobnuMrauMn UHOCTPaHHbLIX KOMMEPYECKNX
opraHu3aunin nNpu3HaeTcsl paBHOW cpefHen UeHe 3akpbiTvs pblHka (Bloomberg generic
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Mid/last), packpbiBaemon WHdopMaumoHHon cuctemon “"bBnymbepr" (Bloomberg). MNpwu
OTCYTCTBUM Ha paTy onpegeneHns OLEHOYHON CTOMMOCTM YKa3aHHbIX LeEeHHbIX Gymar
WHoOpMaUMM O CpedHen LeHe 3aKkpbITUA pblHKA OLEeHOYHas CTOMMOCTb YKa3aHHbIX
LEeHHbIX Bymar npu3HaeTcsl paBHOW NocrnegHen CpeaHen LieHe 3aKkpbITUs PbiHKa, a eCnn C
MOMeEHTa npuobpeTeHna LeHHbIX Oymar cpegHas UueHa 3akpbiTUa  pblHKA  He
paccuMTbiBanach, - LeHe ux npmobpeTteHus.

2.3.2. OueHo4YHast CTOMMOCTb akUUW MHOCTPaAHHbLIX aKUMOHEPHbIX obLecTB U obnurauui
WHOCTPaHHbIX KOMMEPYECKUX OpraHuMsaumni, npolealunmx npoueaypy HfMCTUHra Ha
WMHOCTpaHHOW hoHAOBOW BUpXe (3a UCKYeHnem eBpoobnuraumin), NpU3HaeTcs paBHOM
LeHe 3aKpbITUSA PblHKa yKasaHHbIX LEeHHbIX Bymar no ntoram nocrnegHero TOproBoro AHs
Ha ykasaHHOW hOHOO0BOW BUpxe nepen AaTton onpedesnieHns X OLeHOYHON CTOMMOCTM.

2.3.3. B cny4dae ecnu ykasaHHble LeHHble Bymaru npoLwnun npoueaypy JIMCTUHra Ha gByX
unu 6Gonee MHOCTPaHHbIX POHOOBLIX GUpXKaX, UCNOMb3YHTCH LEHbl 3aKpbiTUS pPbiHKa,
00bABNEHHbIE OpraHM3aTopoM TOProBnuW , roe no mrtoram ToproB Obin 3admkcnpoBaH
HanodonbLUKN 0OBbEM CAENOK B JEHEXHOM 3KBMBANeHTe.

2.4. OnpepeneHne OLEHOYHOM CTOMMOCTU OEOUTOPCKOM 3aQO0MKEHHOCTU B COCTaBe
akmBoB PoHaa:

241. B coctae aktneoB doHAaa npuHuUMaeTcs gebutopckasa 3agoimkeHHOCTb, BO3HMKLIAsA B
pesynbTaTe coBepLUeHns onepaunin ¢ aktmueamm doHaa.
2.4.2. CyMMbl HaKOMMAEHHbLIX MPOLEHTHbIX OOXOAOB MO COCTaBMSAKOWMM akTuBbl oHAa

OEHeXHbIM CpeAcTBaM Ha cyeTax M BO BKNagax Kaxabli paboumin AeHb paccynTbiBalOTCA
M BKIOYAKTCS B OLEHOYHYHD CTOMMOCTb aKTMBOB B kadecTBe pAebutopckomn
3a0/DKEHHOCTM B CyMME, MCYMCIIEHHOW UCXOOs U3 CTaBKW NPOLEHTa, YCTaHOBMNEHHON B
noroBope 6aHKOBCKOro cyeTta unm Bkraga.

2.4.3. Ecnn goroBopom 6aHKOBCKOro cuyeta/Bknaga He YCTAHOBIEHA KOHKPETHas CTaBKka
npoLueHTa, a ykasaH nopsiaok onpedenieHnst CtaBkin M YCroBUS BbiNaTbl B 3aBUCMMOCTH
OT cobnaeHns Kaknx-nmbo napameTpoB cyeTa (Hanpumep, BENUYUHbI CpegHero octatka
3a nepuog), onpenesniTb KOTopble B €XXeJHEBHOM peXnMe HEBO3MOXHO, TO HAKOMMEHHbIe
NPOLEHTbI BKIIOYAKTCH B OLEHOYHYIO CTOMMOCTb akTuBoB doHAa no dakTy nonyvyeHus
OOKyMEHTa, NOATBEMKAAOLErO NX HauncrneHme 6aHkoM.

244, CyMMbl HaKOMMEHHbIX KYMOHHbIX AOXO4O0B MO LEHHbIM Oymaram npuvHMMaloTCcs B
pacyeT CTOMMOCTM aKTMBOB B KadecTBe OebUTOpCKOM 3af0fMKEHHOCTM B CyMMe,
WUCYMCNEHHON WCXOASA M3 CTaBKM KYMOHHOrO A0X04ad, YCTAHOBMEHHOW B peLUeHMM O
Bbinycke (0 SOMOMAHUTENBHOM BbIMYCKE) AMUCCUMOHHLIX LEHHbIX Bymar 40 MOMEHTa uX
nonyyeHus doHgom.

2.4.5. Mpn aToM AnNa pacyeta CYMM HaKOMMEHHbLIX KYMOHHbLIX AOXOAOB LEHHbIX Gymar,
OONYLLEHHbIX K TOpraMm pPOCCUNCKUMW OpraHmsaTopamu TOProBnn, UCMOMb3yTCA OaHHbIE
O pasMepe HaKOMMEHHOro KynoHHOro goxofa, nybnukyemble opraHvsaTopamMu TOpProB,
yKkasaHHbiMu B . 2.1.1. B cnyyae ecnu npu onpegeneHmm oueHOYHOM CTOMMOCTU LIEHHbIX
Oymar ucrnonb3oBanacb npusHaBsaemas KOTUPOBKa OLHOMO M3 yKasaHHbIX B n. 2.1.1.
OpraHM3aTopoB TOProBfW, TO M AaHHble O pa3Mepe HaKOMMEHHOro KYMOHHOro Aoxoda
NCNonb3ylTCA TOrO Xe opraHusatopa ToproBnu. B cnyyae ecnn Ha gaty pacyeTta
CTOMMOCTM 4MCTbIX akTuBoB @PoHOA nNpu3HaBaemble KOTUPOBKM MO LeHHon Oymare
OTCYTCTBYIOT Yy BCEX OpraHM3aTOpOB TOProBNW, HO [aHHble O pa3Mepe HaKoMMeHHOro
KyNoHHOro goxoga onybnukoBaHbl, TO ANs OnNpefeneHns pasmvepa  HaKoMMeHHOro
KYNOHHOMo J0X04a NPUMEHSIETCA TOT XKe NPUopMUTET OPraHM3aTopoB TOProBfK, YTO YKa3aH
Bn.2.1.1.

2.4.6. CpeqnctBa, nepefaHHble MpodeccuoHanbHbIM YY4acTHUKaM pblHKa UEeHHbIX Bymar
(6pokepam) No BPOKEPCKNM U NPUPABHEHHBIM K HUM AOroBOpaM MPUHUMAKOTCS B pacyeT
CTOMMOCTM aKTMBOB B CyMMe [OeOUTOPCKON 3a40MMKEHHOCTU NO AaHHbIM ByXrantepckoro
yyeTa. HaumcneHue u cnncaHne gebutopckon 3agofmkKeHHOCTU B pesynbTaTe onepauun,
CBSA3aHHbIX C NEPEeYUCNEHNEM AEHEXHbIX CPEACTB C pacvYeTHOro Ha BPOKEPCKUIN CHET UMK
BbIBOAOM CpeacTB C OpOKEpPCKOro Ha pacyeTHbI CYeT, OTpaxalwTcs B ydeTe Ha
OCHOBaHMM OOKYMEHTOB Yy4yeTa AEHEXHbIX CpeAcTB (BbIMMCOK BaHka C NPUNOXEHUSIMN).
MHble onepaumn no nameHeHno AebuTopckon 3agoimKeHHOCTM Bpokepa OCyLLeCTBAATCA
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Ha OCHOBaHWW MOSyYEHHbIX OTYETOB Opokepa O MNpOBeAeHWM onepauui C akTuBammu
doHpa.

3. MNopspok onpeneneHnsi oLLEHOYHOM CTOMMOCTU 06fi3aTeNbCTB, HA CYMMbl KOTOPbIX
YMeHbLUaeTCA CTOMMOCTbL aKTUBOB NpPU pacyeTe CTOMMOCTU YUCTbIX akTMBOB DoHAaa:

3.1. Pe3epB Ha BbInnaTty BO3HarpaxaeHumn:

3.1.1. 3a cyeT umyuwlecTtBa, coctasnstowero doHa, popmupyeTca pesepB NPeacTOoALNX
pacxogoB  Ha BbINnaTy  BO3HarpaxneHus ynpasnstoLiemn KOMMaHun,
cneunanuanpoBaHHOMY Aeno3nTapuio, ayautopy U nuuy, OCYLIEeCcTBRSHOLWEMY BeaeHue
peecTpa BrnagesnbLeB MHBECTULMOHHbBIX NaeB MaeBoro WHBECTULMOHHOIMO hoHAa.

3.1.2. dopmupoBaHMe yKasaHHOrO pesepBa B ydeTe OCYLLECTBNAETCA pasfefibHO Ha
BbINfaTy BO3HarpaxgeHus Ynpaenswowen KOMNaHumM M Ha BbinNnaTy BO3HarpaxaeHun
OCTanbHbIX NUL.

3.1.3. Ecnn Ha nocrnegHui KanengapHbli OeHb OTYETHOro roga BO3HarpaxgeHue 3a
yCryrn, okasaHHble 3a OTYeTHbIM o4, WM MOAMeXallee BbiNfaTe 3a CYeT pesepsa
OTYETHOro rofa, He BbINflAYEHO, TO ANS Uenen pacdeTa CTOMMOCTU YAUCTbIX akTUBOB
pe3epB YMeEHbLUaeTcss MyTeM HAYUCNEHUSA KPEeAUTOPCKON 3a4O0SMKEHHOCTM Ha CyMMBb
yKasaHHbIX BO3HarpaxneHuin, onpenerieHHble MCXOA4s U3 YCMOBMW COOTBETCTBYHOLLMX
AoroBopoB. HauucneHHas TakMm obGpas3oM KpeauTopckasa 3aJ0SMKEHHOCTb NMpUHMMaeTcs
B pacyeT ctoumocTun obazatenbcte PoHaa npu pacyete CHA.

3.14. B nocnegHuin kaneHgapHbli OeHb roga, nocne pacyeta CTOMMOCTU YUCTbIX aKTUBOB
Ha nocnegHun padoymn geHb roga, He UCMOSb30BaHHbIE B TEYEHME KaneHA4apHoro roga
pesepBbl NOANEXaT BOCCTAHOBMEHNIO.

3.2. PesepB Aonsi Bo3mellueHUs1 NPeACTOSLUNX PacXoAdoB, CBA3AHHbIX C A4OBepUTENbHbIM
ynpaBneHnem ®oHaom:

3.2.1. PesepB Ansi BO3MELLEHUs] NPeaCTOsILLMX PacXofoB, CBSI3aHHbIX C AOBEPUTENbHbIM
ynpasneHnem ®onga He hopmmpyeTcs.

3.3. Mpu3HaHMe U BKNOYEHMe B cocTaB ob6sAsaTenbcTB PoHOA KpeauTOpCKOM
3a40JMKEeHHOCTU:

3.3.1. B cocrtaB ob6sazaTtenbcte doHAa NpuMHMMAaETCa KpeauTopckasi 3afofmKeHHOCTb,
BO3HMKLIAA B pe3ynbTaTe coBepLleHus onepauun ¢ aktmsamm PoHpa. Kpegurtopckas
3a0/PKEHHOCTb (hopMmUpyeTca JaTon OTPaXeHUs B y4eTe COOTBETCTBYIOLIMX onepaunn,
oKasaHus yCnyr.

4. WNHble cBeaeHUs1 NO NOPAAKY U OCOGEHHOCTAM pacyeTa CTOMMOCTU nNas

41. CYA ®doHpa n pacyeTHas CTOMMOCTb WMHBECTULMOHHOIO Masi onpenenstTcs Kaxabin
pabounn geHb B pybnsax ¢ TOYHOCTbIO A0 2 (4BYX) 3HAKOB NoOcre 3ansTon Mo COCTOSHUIO Ha
20 YyacoB MOCKOBCKOIrO BpeMEHW.



