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IIPABUJIA
OIIPEJAEJIEHUS CTOUMOCTHU AKTUBOB
M BEJIMYUNHBI OBA3ATEJBCTB, NIOVIEXKAIINX UCITOJTHEHUIO 3A CHET AKTHUBOB,

3AKPBITOI'O MAEBOI'O MHBECTUIITUOHHOTO ®OHJA CMEIIAHHBIX UHBECTULIUI

«PETMOHAJIbHBIA ®OHJl UHBECTUIIMIA B CYBBEKTBI MAJIOI'O UC PEJHEI'O
HNPEAIIPUHUMATEJIBCTBA PECIIYBJIMKHW MOPJ1OBUA »
noxt ynpasineHneM OO0 YK «I[TPO®UHBECT»

Ha 2010 rox

Hacrosimue [lpaBuma ompejeneHHss CTOMMOCTH aKTHBOB M BEIIMYMHBI  00s3aTENBCTB,
MOJUIKALINX UCTIONHEHHIO 32 CYET aKTHBOB 3aKPbITOr0 MaeBOI'0 MHBECTUIIMOHHOTO (DOHIA CMEIIaHHbBIX
WHBECTUIINN «PernoHanbHbli (GOH MHBECTUILIMH B CyOBEKTHI MAJIOTO M CPEIHETO MPEATPUHUMATEIIbCTBA
PecrryOmnkun Mopaosusi» nion ynpasieaneM OO0 YK «[TPOOHUHBECT» (nanee — ®onn) pa3paboTaHbl
B cooTBeTCTBUU C «llojoXkeHneM O MOpsiiKe M CpOKax OINpENeieHHs CTOMMOCTH YHMCTBIX aKTHBOB
AKLIUOHEPHBIX WHBECTULHOHHBIX (OHAOB, CTOMMOCTH YHCTBHIX AKTHBOB IA€BBIX HHBECTHLIMOHHBIX
(GOHJIOB, pacyeTHOW CTOMMOCTH WHBECTHUIIMOHHBIX IAeB MACBbIX MHBECTHIIMOHHBIX ()OHJOB, a TaKKe
CTOMMOCTH YHCTBIX AKTUBOB aKI[MOHEPHBIX WHBECTUIIMOHHBIX (DOHJOB B pacuere Ha OJIHY aKIUIO»,
yrBepxkaeHHbIM [Ipukazom @CDP PD ot 15 urons 2005t. Ne 05-21/n3-1H.

1. OOume moJI0KeHUs

HaCTOSIIIII/Ie HpaBHna OMnpeaACICHNUSA CTOUMOCTHU aKTUBOB U BEJIMYNHBI OGﬂSaTeJ'IBCTB, IIoJIexKarmux
WCITOJTHEHHIO 3a cueT akTiBoB Donna (manee — [IpaBmia) onpenensior:

- HAaUMEHOBaHUS ¥ MOPSJOK BBIOOPA POCCUICKUX OPTraHWU3aTOPOB TOPTOBIH HA PHIHKE IEHHBIX
OymMmar, 1o pe3yJapTaTaM TOProB y KOTOPBIX OMPEENAIOTCS IPU3HABAEMbIe KOTUPOBKH [IEHHBIX OyMar;
- TIOPSJOK BBIOOpPA HMHOCTPAaHHBIX (OHIOBBIX OWPXK, IO WUTOraM 3aKPBITHUS TOPTrOB KOTOPHIX
OTIpEICIIACTCS OICHOYHASI CTOUMOCTD IIEHHBIX OyMar HHOCTPAaHHBIX SMUTEHTOB,;
- TopsAAOK (OPMUPOBAHUS Pe3epBa I BO3MEUICHHS MPEICTOSIINX PacXOJIOB, CBA3aHHBIX C
JIOBEpUTENIbHBIM yripaBieHrneM OoHA0M, GOPMHUPYEMBIM 3a CYET UMYIIECTBA, COCcTaBstonmero OoHx;



- TIOPSANIOK, YCTAHABIWBAIOIMINKA TOYHOCTh IPH ONPEICICHUH pe3yJbTaTa pacdyera CTOMMOCTH
YHUCTHIX aKTUBOB @DOHIA, pacyeTHOM CTOMMOCTH HHBECTHLIMOHHBIX MaeB DoHJa, CpeHEeroJ0BOH
CTOMMOCTH YHCThIX akTUBOB DoHpa;

- XPOHOJIOTHYECKUH TMOPSAOK OTPA)KEHHUS MAHHBIX, BICKYIIUX HW3MEHEHHE CTOMMOCTH YHUCTBIX
akTuBOoB donya.

Bce TepmuHBL, ynoMuHaemble B HacTOsIIMX IIpaBuiax, TpPaKTYIOTCSI B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM O IICHHBIX Oymarax Poccuiickoii denepanuu.

Hacrtosmme IlpaBunma ompeneneHwss CTOMMOCTH aKTHBOB WM BEIWYUHBI  00S3aTENBCTB,
MTOUTSKAIIMX HCITOJTHEHHIO 3a c4eT akTuBOB, 3[IM® cMmemaHHBIX WHBeCTHNWHA «PernoHambHEBIN (OHI
WHBECTUIIMH B CYOBEKTHl MajOro M CpeAHEro mpeanpuHuMaTenscTBa PecmyOmuku MoproBus»
npumensores B Teuenue Bcero 2010 roaa.

2. Tlopsinoxk BbIOOpPa PpOCCHIICKUX OPraHM3aTOPOB TOPrOBJIM HA PBbIHKEe IeHHbIX Oymar, 1o
pe3yJbTaTaM TOProB y KOTOPBIX ONpee/sii0TCsS NPU3HaBaeMble KOTHPOBKHU IeHHBIX Oymar.

OneHoyHass CTOMMOCTh TOCYNAapCTBEHHBIX IeHHBIX Oymar Poccuiickoit ®eneparum,
JOMYIICHHBIX K TOpPraM pPOCCHUHCKMMH OpraHM3aToOpaMH TOPTOBIM Ha pBhIHKE IEHHBIX Oymar, 3a
WCKITIOYEHHEM OONWTanyii BHENTHHX OONWTallMOHHBIX 3aiiMoB Poccuiickoit denmepanuu, mpu3HaeTcs
paBHOI TIpHU3HABaEMOU KOTHPOBKe, onpeaensemoit 3A0 «MMBb».

OneHouyHasi CTOMMOCTh TOCYapCTBEHHBIX IEHHBIX Oymar cyObekToB Poccuiickoit ®deneparun,
JOMTYIICHHBIX K TOPraM POCCHHCKUMH OpPraHU3aTOpaMH TOPTOBJIM Ha PBIHKE [EHHBIX Oymar, Mpu3HaeTcs
paBHOI TIpHU3HABaEMOI KOTUPOBKe, onpenensemoit 3A0 «DPorgoBas 6upxxa MMBB».

OneHoyHasi CTOMMOCTh MYHHUIIUIATBHBIX [EHHBIX OyMar, JOMYIICHHBIX K TOPTaM POCCHUHCKHMHU
OpraHu3aTopaMi TOPTOBJIM HA PHIHKE LEHHBIX Oymar, MpU3HAETCS PaBHOW NMpPU3HABAEMOW KOTHPOBKE,
onpexaensiemont 3A0 «Donnosas oupka MMBbB».

OneHoyHasi CTOMMOCTh HPOYMX LEHHBIX OyMmar, IONYyLIEHHBIX K TOpraM pOCCHICKHMU
OpraHu3aTopaMH TOPTOBJIH Ha PHIHKE IIEHHBIX OyMmar, MpU3HaeTCsl paBHOW WX MPH3HABaeMOW KOTHPOBKE,
OTIpeJIeIEHHOM OpraHn3aTOPOM TOPTOBIIH, B MOPSJIKE YOBIBAaHHS IPUOPHUTETA:

3A0 «Donpnosas 6upxa MMBB»
OAO «Donpnosas oupxa PTCy»

B ciydae ecnu npr3HaBaeMasi KOTUPOBKA [IEHHBIX OymMar He MOXKET OBbITh OTpe/ieieHa B TIOPSIKE,
YCTAaHOBJICHHOM HacTosiuMu IlpaBunamu (1ieHHBIe OymMaru He UIMEIOT IPU3HAaBaeMOW KOTHUPOBKH), B TOM
YHCIIe, €CIM Ha JaTy pacueTa CTOMMOCTH aKTUBOB POCCHMCKMM OpPTraHM3aTOPOM TOPTOBIM Ha DPBIHKE
IEHHBIX OyMar He MPOBOJMIINCH TOPTH, a TaKXKe €CclM IeHHble Oymaru, MpuOOpEeTeHHBIE Ha TOprax y
POCCHICKOT0 OpraHu3aTopa TOPrOBIM HAa PHIHKE LEHHBIX OyMmar, HCKIIOYEHbI U3 CIIUCKa LIEHHBIX OyMmar,
JOIYLICHHBIX K TOpPraM, OLECHOYHAs CTOMMOCTh YKa3aHHBIX LEHHBIX OyMar ompenensercst B MOpSJKe,
MPEeTyCMOTPEHHOM HOPMAaTUBHBIMH TPAaBOBBIMU akTamMu DezepanbHOil CiyXObl TIO (PHUHAHCOBBIM
PBIHKaM.

3. TIlopsinok BHIOOPa MHOCTPAHHBIX (POHIOBBIX OMPIK, MO HMTOraM 3aKPBLITHS TOProB KOTOPBIX
onpee/sieTcsl OLEHOYHAsI CTOMMOCTh IIEHHBIX O0yMar HHOCTPAHHBIX IMHTEHTOB.

OneHoyHasi CTOMMOCTh LEHHBIX OyMar WHOCTPaHHBIX 3MHTEHTOB, MNPOLICAIINX MPOLEIYPY
JUCTHHTA HA WHOCTPaHHON (DOHMOBOW OWMpke (3a MCKIFOYEHHEM €BpPOOOIWTannii), IPU3HAETCS PaBHOU
LIEHE 3aKPBITHS PhIHKA YKA3aHHBIX IEHHBIX Oymar Mo UTOraM IOCJIEeTHEr0 TOProBOro AHSA Ha YKa3aHHON
(doHI0BOI Oupxe mepen IaTod ompenesieHHs] UX OLEHOYHOH CTOMMOCTH, a B CIIydae eClId yKa3aHHbIC
[eHHbIe OyMard MpoIDIH NPOoNeaypy JUCTUHTA HA 2 WM 0o0jee MHOCTPAHHBIX (DOHIIOBBIX OWpIKax, - 1O
UTOTaM TIOCJIEZIHETO TOPrOBOTO JIHS HA HHOCTPAHHOU (hOHIO0BOM OHMprKe, Ha KOTOPOH COBEpIIEHA MOKYITKa
LEHHBIX OyMar HHOCTPAHHBIX 3MUTECHTOB.

OrneHoYHAsE CTOMMOCTh €BPOOOIUTAIIUIT HHOCTPAHHBIX KOMMEPUYECKUX OPraHU3alUi MPU3HASTCS
paBHOM cpenHeil rieHe 3akpoiThs poinka (Bloomberg generic Mid/last), packpbiBaeMoii HH(GOPMAITHOHHOM
cuctemori "biaymoOepr" (Bloomberg). [Ipu orcyrcTBUM Ha naTy OINpeAEiCHHS OLEHOYHOW CTOMMOCTH
YKa3aHHBIX IEHHBIX Oymar WH(OpManuu O CpeAHEW IIeHE 3aKpPBITHS pPhIHKA OIEHOYHAS CTOMMOCTh
yKa3aHHBIX IIEHHBIX OyMmar ImpHU3HAeTCS PaBHOM IMOCIEIHEH CpeqHell IeHe 3aKPBITHS PBIHKA, a €CIH C
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MOMEHTa NPUOOPETECHHs IEHHBIX OyMar CpelHsisi LIeHA 3aKphITUS PbIHKA HE PAaCCUMTHIBAJIACH, - ICHE
npHOOpETeHNsT YKa3aHHBIX LEHHBIX OyMmar, pacCYMTaHHOW MO METOJy OLECHKH IO CpeIHeHl CTOMMOCTH
(6e3 yuyera pacxol10B, CBSI3aHHBIX C UX IPUOOPETEHHUEM).

4, HOpﬂ}IOK (l)OpMI/IPOBaHHSI pe3epBa AJisi BO3MELICHUS MPEACTOAIIUX PACX0a0B, CBA3ZAHHBIX C
AOBEPUTEJILHBIM YIIPABJICHUEM DoHgOM.

PesepB anst BO3MEIEHNS TPEICTOSAIINX PacX00B, OIUIAYMBAEMBIX 3a c4eT umyrnectsa OoHma u
CBS3aHHBIX C JTIOBEpUTENbHBIM ympaBieHueM DoHmoMm, HE GopMHUpYyeTCS W, CIEeIOBAaTENbHO, B pacdeT
CTOMMOCTHU YUCTHIX aKTUBOB DOH/Ia HE MPUHUMAETCA.

5. Tlopsinok, yCcTAHABJIMBAIOIIHI TOYHOCTH NMPHU ONpeEAeJIeHHH Ppe3yjbTaTa pacuyera CTOMMOCTH
YHUCTBIX aKTHBOB MOHIA, pACYETHOH CTOMMOCTH MHBECTHLMOHHBIX naeB DoHa, cpeAHero10Boi
CTOMMOCTH YHCThIX aKTUBOB DoHIa

TounoCTB pacu€ta CTOMMOCTHU aKTHBOB q)OHILa N BCIWYHUHBI O6H3aTeJ’ILCTB, noaJICKalux
HCIIOJIHCHHUIO 3a CYCT YKAa3aHHBIX aKTUBOB, CTOMMOCTH YUCTBIX AKTHUBOB, B TOM YHCJIC cpe;[Herozlor,oﬁ
CTOMMOCTHU YUCTBIX aKTHUBOB, OJHOI'O MHBECTUIIMOHHOT'O Ias - 10 ABYX 3HAKOB ITOCJIC 3aMsTOM.

6. XpoOHOJIOTHYECKHIl MOPSAOK OTPa’KeHHS] JTAHHBIX, BJIEKYIIMX H3MEHEHHE CTOMMOCTH YHCTHIX
akTHBOB PoHIa

CroumocTh 4YHMCTHIX akTUBOB DOHIA M pacyeTHas CTOMMOCTb MHBECTHLHOHHOrO mas doHna
OTIpeIeNIAIOTCS B pyOIsix mo coctosiHmio Ha 20:00 MockoBckoro Bpemenu. [Ipu onpeneneHnr cTOMMOCTH
YUCTBIX AKTUBOB YYMUTBIBAIOTCA HW3MCHCHHSA B aAKTHUBAX (DOHIla )41 O6$I33TCJ'II>CTB3X, oIS Kammux
HCIIOJIHEHUIO 33 CYET YKAa3aHHBIX aKTHBOB, mpousouienuue B nepuog ¢ 20:00 MOCKOBCKOTO BpEMEHH
MpEeAbIAYIIEro AHs, 32 KOTOPBIM pacCUUThIBaIach CTOMMOCTb YUCTBIX aKTHUBOB, 10 20:00 MOCKOBCKOIO
BPEMEHH TEKYIIETO THS.



