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Mpaeuna onpepeneHus cTouMocT akTueoe OTKpBITOrO MHAEKCHOrO MaeBoro MHBEeCTMLMOHHOTO
cdonpa «OTKpLITHE = Wupekc MMBB» (ganee — GoHA) W BENUHMHLB obalaTenwcTe, noanexalyux
WCMOMHEHMIO 33 CYET yKa3aHHLIX aKTUBoB, na 2014 rog (panee — Mpaeuna) paapaboTaHbl B COOTBETCTBUM
c TlonoXeHuem O nopagke M Cpokax OnpeaeneHus  CTOUMOCTW UACTBIX AKTWBOB aKUWOHEpPHBLIX
VHBECTULMOHHEIX hOHAOB, CTOUMOCTK UNCTBIX AKTMBOB NaeBblX MHBECTULMOHHBIX thOHACE, PACHETHOR
CTOMMOCTM WHBECTWLUMOHHBEIX Naes naeEblX WHBECTMUVMOHHBIX (IOHAOB, 8 TalkkKe CTOMMOCTY HUCTBIX
AKTVBOBR AKUMOHEPHBIX UHBECTALMOHHLIX ¢hOHAOB B pacyeTe Ha OAHY aKUMIo, yTEEPMAEHHLIM NPUKa3IoM
SCOHP Poceun ot 15.06.2005 Ne 05-21/n3-H (panee - MNonoxeHue).

Hactoswme [pasuna onpegenslor NOpAAOK Onpegenenua  CTOMMOCTH aKTMEOE W BEnWHMHbI
oBs3aTenLETs, NOANEXAWMX ucnonHeHno sa CUET YKa3aHHbIX aKTUBOB, nepuoanHHOCTb NPOBEAEHUA
oueHLWMKoM QOHAa OUeHKW CTOMMOCTA aMywectea $oHAa, noanexailero OLleHKe, HaumeHoBaHUA
POCCUACKUX OpraHu3aTopos TOProBnd Ha pblHke LeHHbix Bymar, no pesyneTatam TOProB y KOTOPGIX
onpepensioTcA Npu3HaBaemsIe KOTMPOBKM LEHHbIX Bymar, npasana goiopa Takux OpraHM3aTopoB
TOProBnM Ha PhiHKE UEHHBIX Gymar, HauMEHOBAHWA MHOCTPAHHBIX thoHaoBeIX Gupk, no peaynbraram
TOProB Ha KOTOPbIX OMpeAenseTcA LEHa 3aKpbiTMA PbiHKa UEHHBIX Bymar WHOCTPaHHLIX 3MUTEHTOB,
npaevna eslfopa Takux hoHACBLIX BUpXK, @ Taloke CTaBKA AVICKOHTUPOBaHWA OCTABLUNXCH nnatexen no
AeHexXHLIM TpeBoBaHuaMm, cocTasnAlowuM akTvasl doHAd, NopAaAdK chopMMpoBaHus pesepea AnA
BO3MELLEHUSA NPeacTOAWMUX PAacXoaos, CBA3AHHLIX C AOBEPUTENbHBIM YNIpaBneHnem donaa.

CToumocTs aktueos doHAa onpedenAeTca kak cymma [AEHEXHBIX CPEACTB HA CHeTaX W BO BKNagax v
OLEHOHHO| CTOUMOCTHU MHOMO MMYLLIECTBA, COCTABNFIOLWEro ykasaHHsIe akTuBsl, KOTOpaA ONPeAenneTca B
cooTaeTcTEun G MNonoXeHueMm.

]

MopsAaok ONpeAeneHns BennHuHbl oBs3aTenscTe, NOANeKAWNX UCMoNHeHuio 33 cyeT akTueos PoHAR,
ycTanoBneH MonoxeHnem.

QueHKa CTOMMOCTH MMYLLECTBA OLIEHLUMKOM HE NPOM3BOfMTCA, TaK Kak B coctae aktueoe PoHAA He
MOMET BXOAUTE WMYLIECTBO, noanexaljee oueHke, QueHwuk He npeaycmorper [pasunamu
AOBEPMTENEHOrO ynpasnexua doHaa.

OUEHOYHaA CTOMMOCTL LEHHBIX Gymar, AoNYLEHHbLIX K TOpram POCCMIACKAM OPraHn3aTopoM TOProEnW Ha
phiHKE UEHHBIX Oymar, 3a vcknioyeHnem ofnurauuia BHeWHUX oBAUrauvoHHEIX 3aAMOoB Poccuitckoi
deaepauny, NPU3HABTCA PaBHON WX npuaHaBaemoii  KOTUPOBRKE, OnpeAeneHHoi  creayrwuMi
opraHn3aTopamu TOProenu B NoOpAAKE yBblBaHua NpuopuTeTal

6.1. 3akpwiToe AKUWOHEPHOE oBLecTeo «PoHaosan Gupxa MMBBE»
6.2. OTkpwITOS aKUMOHEPHOE oblwecTeo «MockoBckan Bupxka MMBBE-PTC»
6.3. OTKpeITOE aKUMOHEpHOE obwecTeo «CaHkT — MeTepbyprekas Gupxa.

QueHoYHaR CTOUMOCTh aKUMiA MHOCTPaHHBEIX aKUMOHEPHLIX obuwecte W oBnuraunid WHOCTPAHHbIX
KOMMEPHECKUX OpraHu3aLni, npoLUeALInX NPOLeAypYy JMCTHIE Ha MHOCTPaHHOI (hOHACBON Bupxe (32
vcknloueHveM espoobnurauni), NPU3HaeTCA PABHON LeHe 3aKPbITUSA PhiHi@  LUGHHBIX Gymar no utoram
nocnefHero TOProeoro AHA Ha yKkasaHHo# hoHAoBON Eupike Nepea AaTOA ONpeaeneHna ux OLEHOYHO
CTOWMOCTM, OnpepeneHHod Ha  Bcex TOproBelX NNOW@AKaX, BXOAALMX B rpynnbl  Creayowmx
OpraHu3aTopos TOProBnw:

1) AmepukaHckas poHaoBasn Bupa (American Stock Exchange),

2) MoHKoHrcKaR hoHAoBaRA Gupxa (Hong Kong Stock Exchange);

3) EBpoHexcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) WpnaHackas roHAoBas Gupa (Irish Stock Exchange);

5) Uenanckas GoHaoBan Gupxa (BME Spanish Exchanges),

B) UtanbaHcKas oHA0BAA Gupxa (Borsa Italiana);

7) Kopeiickan Bupxa (Korea Exchange);

8) NoHpoHckas poHaoRan Eupxa (London Stock Exchange);

9) NiokcemByprekan oHAoBanA Bupxa (Luxembourg Stock Exchange);
10) Hacaak (Nasdag),

11) Hemeukas donaoean Eupia (Deutsche Borse),

12) Huto-Mopkekan (oracsasn Bupia (New York Stock Exchange);

13) Tokuickas dioHnoBas Gupia (Tokyo Stock Exchange Group);

14) doHposan Gupxa TOPOHTO (Toronto Stock Exchange, TSX Group);
15) donposan oupxa Weeilapun (Swiss Exchange);

16) LaHxaickan hoHA0BaRA Eupa (Shanghai Stock Exchange).

B cny4ae, ecnv yka3adHele LeHHble Gymaru npowni npoLeaypy NUCTUHra Ha AByX wnu Gonee
MHOCTPaHHBIX hOHA0BkIX Bupkax, no uroram nocnegHero TOProEoro AHA Ha WHOCTRAHHOA thoHaoBON
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BupKe, B UENAX OnpeaeneHua OLEeHOYHoW cTouMocTW BeiGupaeTcR Gupxa B nopaake ybBbiBaHWsA
YKa3aHHOTO B HACTORLLEM NYHKTE NpuopuTeTa.

PEEEPE ANA BO3AMeLleHUA NPeacToAWMX packofos, CBA3AHHLIX ¢ AOBEPUTENBHBIM yNpaBneHuem doHaa,
qJOFIMVIPYETCH HapacTalowuM UTOrom B TeHeHue KaneHaapHoro roga.

MpeesiweHne aKTMHECKN MNOHECEHHLIX 33 OTYETHEIM oA  PacxXOfoB  Haf  MAKCUMANbHLIM
pasMepom  pacxofoB, NpefycMoTpeHHblx [paeunamu  [OBepuTEnBHOrO  ynpasnedHus  $PoHaa,
BOSMELUIETES YNPasnsioWen KOMIaHNEH 33 CHET CBOuX cOBCTBEHHBIX CPEACTE W NOANEKUT OTPaNEHNIO B
cocTaee feBuTOpCKOR 3aa0MKEHHOCTHU NMPX NEPEOM ONPeaeneHu CTOUMOCTU YMCTLIX akTueos doHaa B8
roay, CNeayoLwum 3a OTYETHLIM.

CraBka (cTaBku) AMCKOHTUPOBAHWS OCTABLIUXCA NNaTEXeN No AeHexHsIM Tpeboaaunam, CocTarnAKLLUM
akTvekl PoHAA, HE YCTAHABNUBAETCR, TaK KaK TaKue JeHexXHule TpeboBaHns He MOryT COCTaBnNATL SKTUBLI
doHga.

Mpu pacyeTe OUEHOYHOW CTOMMOCTM UeHHbIX Gymar, npu3HaBaeMas KOTMPOBKA NO  AaHHbIM
OpraHU3aTopa TOProBMW UCTIONE3YETCA C TEM KONWYECTBOM 3HAKOB NOCne 3anATod, koTopoe obbABnAeT
OPraHu3aTop TOProBenu.

CToMMOCTb 4MCTLIX aktveoe GoHaa, B TOM dMCne CpeaHerofoBas CTOMMOCTb YUCThIX AKTUBOB,
onpegenseTca B -pyBnax ¢ TOMHOCTHIO 4O ABYX 3HAKOB NOCMe 3anAToW No cocTomHWio Ha 20 yacos
MOCKOBCKOrO BPEMEeHW B COOTBETCTBUM G MonoxeHuem.



