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MpaBuna onpefeneHuss CTOMMOCTM akTMBoB OTKPLITOrO naeBoOro MHBECTMLMOHHOrO doHAa
obnuraumin «OTKpbITUe — EBpooGnuraummn» (fjanee — ®oHA) M BENUYMHbI 0BA3aTENLCTB, NoAnexalimx
MCMOMHEHWIO 3a CHET yKasaHHbIX akTWBoB, Ha 2016 rog (aanee — MNpasuna) paspaboTaHbl B COOTBETCTBUN
c lMonoxeHwem © nopAdKke W CpOKax oOnpejeneHus CTOUMOCTU YUCTbIX aKTWBOB aKLMOHEpPHbIX
WHBECTULMOHHBIX (DOH/Z0B, CTOMMOCTU YWCTBIX @KTUBOB NMAEBbIX WHBECTULIMOHHLIX (POHAOB, pacyeTHom
CTOMMOCTW WHBECTULIMOHHbLIX MaeB NaeBblX WHBECTULMOHHLIX (POHAOB, @ Takke CTOUMOCTU YUCTbIX
aKTUBOB aKLMOHEPHLIX MHBECTULUMOHHLIX (DOHAOB B pacyeTe Ha OfHY aKuuWio, YTBEPXAEHHBIM NPUKa3oM
OCDP Poccuu ot 15.06.2005 Ne 05-21/n3-H (aanee — NonoxeHue).

Hactoswue [MpaBuna onpedensioT NOPSAOK ONpedeneHns CTOMMOCTM aKTWBOB W BENUYWHbI
0653aTEeNbCTB, NOAMNEXKALMX WCMOMHEHUIO 33 CYET yKa3aHHbIX aKTUBOB, NEPUOAWYHOCTb NPOBEAEHUS
oueHWMkoM DPoHAa OLeHKW CTOMMOCTU WMyllecTBa PoHAa, noanexallero OLeHKe, HanuMeHOBaHWUs
POCCUICKMX OPraHn3aTopoB TOProBAM Ha PblHKE LEHHbIX Gymar, no pesynbTatam TOProB Yy KOTOPbIX
onpeaensioTcs nNpu3HaBaeMmble KOTUPOBKM LeHHbIX OGymar, npasuna Bbibopa Takux OpraHu3aTopos
TOProBNN Ha PbIHKE LEeHHbIX Bymar, HauMeHOBaHWUA WHOCTPaHHbIX (POHAOBLIX BUPXK, NO pesynbTaram
TOProB Ha KOTOPbIX ONPEAENsieTCA LEeHa 3aKpbiTWA pbiHKa LEeHHbIX Oymar WHOCTPAHHbBIX 3MUTEHTOB,
npaeuna Bbibopa Takux OHAOBbIX BUPXK, @ TakKe CTaBKW AMCKOHTMPOBAHWA OCTaBLUMXCA NnaTexen no
AeHeXHbIM TpeboBaHWsM, COCTaBNsAOWMM akTuBbl PoHaa, nopsaaok (opmupoBaHus pesepsa AnNs
BO3MELLEHUSA NPEACTOSLNX PACXOLO0B, CBA3aHHbIX C AOBEPUTENbHBIM yripasneHnem PoHpa.

CtoumocTb akTveos PoHAa onpeaendeTcd Kak cyMMa AeHeXHbIX CPeACTB Ha cyeTax W BO BKnajax u
OLIEHOYHOW CTOMMOCTM MHOTO MMYLLECTBA, COCTABMNAKLIEro ykazaHHble akTvBbl, KOTOpas onpeaenseTca B
COOTBETCTBUW C [TonoXeHnem.

MopsaoK onpeaeneHns BenuuMHbl 06A3aTenbeTs, NOANEXKALUMX UCMOMHEHWNIO 3a CHET akTWBoB POoHA,
ycTaHoBneH NonoxeHuem.

OueHka CTOMMOCTM WMYLLIECTBa OLIEHLUMKOM He MpOW3BOAWTCA, TaK Kak B COCTaB akTuBOB PoHAa He
MOXET BXOAMTb WMYLLECTBO, noanexawee oueHke. OueHWMK He npegycmoTpeH [lpasunamu
[oBepuTenbLHOro ynpasneHns GoHaa.

OueHoYHan CTOMMOCTb LieHHbIX Bymar, AOMNYyLWEHHbIX K TOpram poCCUCKUM OpraH1M3aTopomM TOProBnu Ha
PbiHKE LeHHbIX Bymar, 3a uUcKoueHuem obnuraumii BHeLIHUX 0BNuUrauMoHHbIX 3aimoB Poccuiickon
depepaunn, NpU3HAETCA pPaBHOM WX MPU3HABAEMOW KOTWUPOBKE, ONPEAEneHHon crneaylowmumm
opraHu3aTopami TOProenu B nopsiake yoblBaHus npuoputeTta:

6.1. 3akpbiToe akunoHepHoe obliecTso «PoHaosas Gupxa MMBE»
6.2. OTkpbiToe akymoHepHoe obiectBo «Mockosckan Bupxa MMBB-PTC»
6.3. OTKkpbITOE akyuoHepHoe obiecTBo «CaHkT — MNeTepbyprckas Gupxa.

OueHOoYHas CTOWMOCTb aKLWiA WHOCTPAHHbIX AKLUMOHEpHbIX obwecTB 1 obnuraunit MHOCTPaHHbIX
KOMMEPYECKIUX OpraHusaLuii, NPoLEeALIMX NPOLEAYPY NIUCTUHrA Ha WHOCTpaHHOM (hoHAoBOK Gupxe (3a
NCKINIOMEHUEM eBpooBnurauuii), NPU3HaeTCs PaBHO LieHe 3aKpbiTWA pbiHKAa LeHHbIX Gymar no utoram
NOCNEeAHEro TOProBOrO AHA Ha ykasaHHOW (OHAOBOW GUpXe nepen AaToi onpeaeneHns ux OLEHOUHOW
CTOMMOCTKW, OMpedeneHHo Ha BCeX TOProBbiX MNoWagkax, BXOAAWMX B rpynnbl  Cneayrowux
OpraHwM3aTopoB TOProBu:

1) AmepukaHckan ¢oHgoBas Gupxa (American Stock Exchange);

2) MoHkoHrckas oHgoBas Gupxa (Hong Kong Stock Exchange);

3) EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) UpnaHackas doHgoBas Gupxa (Irish Stock Exchange);

5) UcnaHckas hoHgosas Gupxka (BME Spanish Exchanges),

6) UtanbaHckas hoHaoBas bupxa (Borsa ltaliana);

7) Kopeiickas 6upxa (Korea Exchange);

8) NoHaoHckas doHgoeas Gupxa (London Stock Exchange),

9) Niokcembyprckas doHgoBas Gupxa (Luxembourg Stock Exchange);
10) Hacpak (Nasdaq);

11) Hemeukasa doHpgosas 6upxa (Deutsche Borse);

12) Huto-Wopkckan doHposas Gupxa (New York Stock Exchange),

13) Tokuitckan dpoHgoasn Gupxa (Tokyo Stock Exchange Group);

14) donposas Gupxa TopoHTo (Toronto Stock Exchange, TSX Group),
15) ®oHpoBasn Gupxa LLseiuapun (Swiss Exchange);

16) LLlaHxaickas coHaoeas Bupxa (Shanghai Stock Exchange).

B crnyyae, €Cnu ykasaHHble LieHHble Gymary npolunu npoueaypy NUCTUHra Ha AByx unn Gonee
WHOCTPaHHBIX (POHAOBLIX BUPKaX, NO UTOram MOCMEAHEro TOProBoro AHA Ha MHOCTPaHHOW (HOHA0BON
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Bupxe, B Lensx OnpefeneHWs OLEHOYHOW CToMMOCTW Bblbupaetca Oupxa B nopsgke yObiBaHMs
yKa3aHHOro B HAcTOALLEM NyHKTe npuopuTeTa.

PesepB Ans BO3MELLEHUs! NPeaCTOSLUNX PACXOL0B, CBA3aHHLIX C A0BEpUTENbHbLIM yripaBneHuem PoHaa,
chopMUpyeTCs HApacTaoLMM UTOrOM B TEYEHME KaneHaapHoro roaa.

MpesbllieHne (aKkTUYECKW TMOHECEHHbIX 3a OTYeTHbIA rO4  PacxofgoB  Hajd  MakCcMManbHbIM
pasMepoM  pacxXodoB, NPeAYCMOTPEHHbIX [lpaBunamu [AoBepuTenbHOro — ynpaeneHus  PoHAR,
BO3MelLaeTcs YNpaensioLlen KoMnaHuen 3a CYeT CBONX COBCTBEHHbIX CPeACTB W NOANEXUT OTPAKEHWIO B
cocTaBe AeBUTOPCKOI 3a[0MKEHHOCTH NpW NEPBOM ONPEAEeneHnn CTOMMOCTU YNCTLIX akTuBoB PoHAa B
rody, CNeayoLMM 33 OTYETHBIM.

CrtaBka (CTaBKkn) AUCKOHTUPOBAHWS OCTABLLUMXCS NiaTexen no AeHeXHbIM TpeboBaHWAM, COCTaBNAOLLUM
akTuebl POHAA, HE YCTAHABNMBAETCS, TaK Kak Takne feHexHble TpeboBaHns He MOryT COCTaBnsATh akTUBbI
doHaa.

Mpu pacyeTe OUEHOYHOM CTOMMOCTW LeHHbiXx Oymar, npu3HaBaemas KOTUpPOBKa MO  AaHHLIM
opraHusaTopa TOProBMW UCMOMb3YeTCst C TeM KONMYECTBOM 3HAKOB MOCMe 3ansToil, koTopoe obbaBnAeT
opraHu3aTop TOProBnu.

CTOMMOCTb 4UCTBIX akTueoB PoHga, B TOM 4WUcne cpeaHerofosas CTOMMOCTb 4YWCTbIX aKTWBOB,
onpenensietcs B pybnsx ¢ TOMHOCTBIO 4O ABYX 3HAKOB NOCNE 3ansToi MO COCTOsHWIO Ha 20 4acos
MOCKOBCKOrO BPEMEHU B COOTBETCTBUU C [ToNOXeHNeM.
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