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OIIPENEIICHUs] CTOMMOCTH aKTHBOB OTKPBITOr0 MMa€BOI0 MHBECTHLIHOHHOIO
¢doHna cMemanubIX HHBeCcTHLHN «BTH — dony C6anancupoBaHHBIH» 11O
ynpasnenueM 3AO «BTb Kanuran Ynpasneane AKTHBaMU» U BETMYHHBL

O65[33T€JII>CTB, MMOJJICKAIIUX UCITOJIHEHHUIO 34 CUET YKa3aHHBIX aKTHBOB

Ha 2013 roxg

r. Mocksa, 2012 rox



1. Hacrosmme IlpaBuna paszpaboTaHbl Ha OCHOBaHHM «[IOJIOXEHHMS O TMOPANKE H CPOKax
ONpeJeNIeHUs] CTOMMOCTH YHCTBIX aKTHBOB aKIHMOHEPHBIX HHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH
YUCTBIX aKTHBOB IACBBIX MHBECTHLHMOHHBIX (OHIOB, pacyeTHOH CTOMMOCTH WHBECTHIIHOHHBIX I1aeB
MaeBbIX HHBECTHIHMOHHBIX (OHIOB, a TakKe CTOMMOCTM YHCTHIX aKTHBOB aKIIMOHEPHBIX
MHBECTHIHOHHBIX (OHJIOB B pacueTe Ha OAHY akKIHIO», yTBepaeHHoro IpukazoM ®CDP Poccun ot
15 mrons 2005 r. Ne 05-21/m3-H.

2. Hacrosmue ITpaBuna peiictByror 10 31 gexabps 2013 r.

3. Jlna ompeneneHHs OLIEHOYHOM CTOMMOCTH IEHHBIX OyMar, IONYIIEHHBIX K TOpram
POCCHMCKMM OpraHH3aTOpOM TOPIOBIM Ha PBHIHKE LEHHBIX OyMar, 3a HCKIIOYEHHEM OOJMramui
BHCIUHMX OOJMranMoHHBIX 3aiiMoB Poccuiickoii @enepanyu, HCIONL3YIOTCA IMPU3HABAEMBIE
KOTHPOBKH, OOBSBIEHHBIC CICAYIOIIMM OpPraHM3aTOPOM TOPrOBJIM HA PHIHKE I[EHHBIX OyMar:
3aKpeITBIM aKHHOHEpHBIM oOmecTBoM «®DowupoBas Oupxka MMBB», KoTOpoe BXOMUT B COCTaB
I'pynner «MockoBckas Bupxa».

4. Jlns onpeaieNieHys OLIEHOYHOH CTOMMOCTH LEHHBIX OyMar HHOCTPaHHBIX SMHTEHTOB (aKIHii
HHOCTPAHHBIX aKIIHOHEPHBIX OOINECTB, NaeB (aKIuii) HHOCTPAHHBIX HHBECTHIIMOHHBIX (GPOHJIOB,
HHOCTPAaHHBIX JETO3UTAapHBIX PACIHUCOK Ha IIEHHBIE OyMaru), MpoLIeAIHX MPOHeAypY JHCTHHTA Ha
HUHOCTPaHHOH (OHI0BOMH OHpHKE (32 HCKITFOUYCHUEM €BPOOGIIHTAIIMIA), HCIIOJIB3YETCS LIeHa 3aKPBITHS
PBIHKA YKa3aHHBIX LIEHHBIX OyMar 110 HTOraM IOCJIEAHET0 TOPTrOBOIO JH Hepe/] JaTOH OIpeaeIeHHs
HX OLIEHOYHOM CTOMMOCTH. Br1O0p HHOCTpaHHBIX GOHIOBBIX OHPIK, IO Pe3yJIbTaTaM TOProB Ha
KOTOPBIX OIIPEICIAECTCS HEHA 3aKPhITH PhIHKA IEHHBIX OyMar HHOCTpaHHBIX 3MHUTEHTOB,
OCYILECTBIIAETCS 110 HAMMEHOBAaHUIO TOH (GOHIOBOM OUPXKH, KOTOpas YKa3zaHa B COTJIACHH Ha CIENIKY
TOKYTIKH COOTBETCTBYIOIIEH LIEHHOH 6yMary HHOCTPaHHOTO SMUTEHTA MPH €€ MEPBOHAYATHEHOM
npuobpetrennn B @oHA. B cnyyae uckimoueHns IEHHOM OyMary M3 CIIMCKA IIEHHLIX OyMar,
JMOMYIUEHHBIX K TOPraM Ha YKa3aHHOM Ompike, Ui onpe/IeNIeHHs] KOTHPOBOK BBIOHpaeTcs OHUpiKa U3
crnucKa OUpXK, NpHBeAeHHOro B [IpaBuiiax noBepuTEILHOTO yrpasieHus PoHI0M, ¢ HAaUOOIBIIHM
00BEMOM CZIETIOK (KOIMYECTBOM CJIENIOK), COBEPLIEHHEBIX C 3TOM IIEHHOM Gymaroii, Ha aary,
NPEAUECTBYIONIYIO AaTe €€ HCKIIOYCHHS, U 3aKpeIuisteTcs 3a Heil. JIa onpeneeHus OleHOYHOM
CTOMMOCTH LIEHHBIX OyMar HHOCTPaHHBIX SMHUTEHTOB HCIIONB3YETCS KOTHPOBKA, OITyOIMKOBaHHAS
uH(OpMalMOHHBIM areHTcTBOM Bloomberg, Beipaxennas B nomapax CIIA, Ha JeH OLIEHKH ¢
JaIbHEAIIHM TepecyeToM B pybiu no kypey banka Poccun.

5. CtaBKa (CcTaBKH) AUCKOHTHPOBAHUA OCTABIIMXCS IUIaTEXei MO JAeHE)KHBIM TPEOOBaHHSM HE
YCTaHABJIMBACTCSA, BBHAY TOIO, YTO JAHHBIM BHJI aKTHBA HE MOXXET BXOAHWTH B COCTAaB MMYIIECTBA
IIA€BOr0 MHBECTHIIHOHHOTO GOHIAa B COOTBETCTBHH C HHBECTHIIMOHHOMN JEKJIapalHeii, coaepxaimeics
B [IpaBunax pmosepurenbHOro ynpaBneHHss OTKpPHITHIM [A€BBIM  HHBECTUIMOHHBIM  (POHIOM
cMemandblx uHBecTUnui «BTB — ®onx CoOanancupoBaHHBI» Toa ynpaBieHueM 3A0 «BTH
Kanuran Yopasnenue AKTuBaMu».

6. IlepHoaM4YHOCTH NpOBENEHHS OLIEHIMUKOM IacBOr0 HHBECTHIIMOHHOTO (OHMIA OLEHKU
CTOMMOCTH HMYIIECTBA, MOMJIEXKAUIET0 YKa3aHHOH OIEHKE, HE YCTaHaBIIMBAeTCs, BBHAY TOrO, 4YTO
CBEJCHUSI 00 OLCHINMKE (OLEHINUKAX) He colepxkarcs B IIpaBuiax IOBEpUTENHHOIO YIPaBICHHS
OTKpeITBIM 1a€BBIM HHBECTHIHOHHBIM (oHOOM cMemanHeix wuHBecTHnuit «BTB - ®onn
C6anancrupoBanHblii» nox ynpasinenueM 3A0 «BTh Kanutan Ynpasnenne AKTHBaME».

7. Ilpu pacdeTe CTOMMOCTH YHMCTBIX AKTHBOB I1A€BOI0 MHBECTHIHOHHOTO (oHIa pe3epB s
BO3MEIICHHS MpPEICTOSALINX pPAacXOJOB, CBS3aHHBIX C JIOBEPUTENHHBIM YIPABICHHEM IA€BBIM
HHBECTHIMOHHBIM (HOHIOM, HE GOpPMHpYETCH.

8. CrouMOCTh YHCTBIX aKTHBOB I1a€BOTO HUHBCCTUIITHOHHOI'O (bOHIIa, B TOM YHCIC
CpEAHETO0OBasT CTOUMOCTh YHCTBIX aKTUBOB, & TAKXKC pacy€THas CTOMMOCTHh MHBECTAUHOHHOIO IIas
HacBOro MHBECTHIIMOHHOIO (bOHlIa ONpCACIAIOTCd B py6J151X C TOYHOCTBIO N0 JABYX 3HAKOB IIOCJIC
3amATo# 1Mo coCcTosHMIO Ha 20 YacoB MOCKOBCKOTO BpEMEHH.



