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NPABUNA

onpepeneHna CTOUMOCTH aKTUBOB
OmKpbimo20 naeeo20 UHBECMUYUOHHO20 ¢hoHOa hoHA0e «OmKpbimue — Pazeumble PbIHKUY
¥ BeNMYKHbI 0683aTeNLCTB, NOANEKAIMX UCTIONTHEHNIO 32 CYET YKa3aHHLIX aKTUBOB,
Ha 2015 rop

r. Mockea
2014 rop



lMpaBuna onpefeneHus CTOMMOCTY aKTUBOB OTKpLITOro NaeBoro MHBECTUUMOHHOTO hoHAaA ¢oxpos
«OTKpbITHEe — Pa3BUTble PbIHKW» (Ranee — ®oHA) M BenuuMHbI 0BA3ATENLCTB, nognexatimx
WCNONHEHNIO 3a C4eT ykasaHHLIX aKTUBOB, Ha 2015 rop (4anee — Mpasuna) paspaboTaHbl B COOTBETCTBUM
¢ lMonoxeHuem o0 nopsiake W CpoOKax ONPEAENEHVS CTOMMOGTH YUCTbIX aKTUBOB aKLUUOHEPHbLIX
WHBECTUUNOHHLIX (hOHAOB, CTOMMOCTU YUCTLIX AKTMBOB NAEBbIX MHBECTULMOHHBIX oHAOB, pacyeTHON
CTOMMOCTM WHBECTULIMOHHBLIX NaeB NaeBbiX MHBECTULMOHHLIX (DOHAOB, @ TaKKE CTOMMOCTU WUCTBIX
@KTMBOB aKLMOHEPHLIX UHBECTULMOHHBIX (DOHAOB B pacyeTe Ha OAHY aKuuio, YyTBEPX/AEHHLIM NPUKa3oM
®CPP Poccum ot 15.06.2005 Ne 05-21/n3-H (aanee — MonoxeHue).

Hacrosiue [paBuna onpegensioT noOPAgOK OMPEAEneHMs CTOMMOCTM aKTUBOB U BENNYUHBI
0653aTeNbCTB, NOANEKalUMX MCMOMHEHMIO 3@ CYET YKA3aHHbIX aKTVIBOB, NepUoaANYHOCTb NPOBEAEHMA
OUEHLUMKOM DOHAA OLEHKM CTOMMOCTM MMYLLECTBA POHAA, NOANEXALIErO OLEHKE, HAMMEHOBaHUS
POCCHICKMX OPraHM3aTopoB TOPrOBMN Ha PbIHKE LEHHbIX Gymar, no pesynbTaTam TOProB y KOTOPbIX
ONPenensioTcs npusHaBaeMble KOTUPOBKM LEHHbIX Gymar, npaBuna BbiGopa Takux opraHusaTtopos
TOPFOB/M Ha PbIHKE LEHHbIX Bymar, HauMEHOBaHWA WHOCTPaHHBIX (POHAOBBIX GUMPX, MO pesynbTaTam
TOProB Ha KOTOPbIX ONPEAensieTcA LieHa 3aKpbiTUA PbiHKa LIEHHbIX GyMar WHOCTPAHHBIX SMUTEHTOB,
npasuna Beibopa Takux hoHAOBLIX BUPX, @ Takke CTaBKM AVNCKOHTUPOBAHNS OCTABLUMXCS NnaTexeil no
ACHEXHbIM TPeGOBaHMAM, COCTaBMNAIOWMM aKTvBbl POHAE, NOPSAOK (POPMMPOBAHMS pesepBa Ans
BOSMELLEHUs MPEACTORALLMX PACXO/A0B, CBA3AHHBIX C A0OBEPUTENbHLIM yNpaBneHem doHaa.

Croumoctb akTusoB ®oHpa onpeaensaeTca Kak cymma AeHEXHbIX CpeAcTs Ha cyeTax ¥ BO BKMagax U
OUEHOYHOR CTOUMOCTY UHOTO MMYLLECTBa, COCTABNAIOLLEro ykasaHHbIe aKkTUBHhI, KOTOpasa onpeapenseTca B
cooTtBeTcTBUU C MonoxeHvem.
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Mopsinok onpepenexus BenuuMHbl 0BA3aTENLCTE, NOANEKALUMX MCNOMHEHMIO 33 CYET aKTUBOB doHaa,
ycTaHoBneH lMonoxeHuem.

OueHka cToumocTu UMyLleCTBa OLEHLUMKOM He NpOW3BOAMTCA, TaK Kak B COCTaB aKTeoB PoHAa He
MOXeT BXOAWTL WMYLLECTBO, nognexauiee oueHke. OUeHWUK He npegycmotped [pasunamu
AoBepuTenbHOro ynpaenenuns doxHga.

OueHoYHas CTOMMOCTb LieHHbIX Bymar, AOMYLIEHHBIX K TOpram pocchiickumM OpraH1M3aTopom TOProsBnu Ha
PbIHKE LeHHbIX Bymar, 3a uCKloueHUeM OGNUraumii BHEWHUX OBMUraLMOHHbIX 3aMOB POCCHIACKOIN
denepaunm, nNpusHaeTCsi paBHOM UX MpPU3HABaEMOil KOTUPOBKE, ONPeAeneHHol  crieayioLMMK
opraHusaropamu TOProenu B nopsake yGblBaHua npuoputeTa:

6.1. 3akpbiToe akUuMoHepHoe 0BlecTBo «PoHAOBaS Bupxxa MMBB»
6.2. OTKpbiTOE aKUMoHepHoe obuwecTBo «MockoBcKas Bupxa MMBB-PTC»
6.3. OTkpbITOE aKUMOHEpHOE 0BLECTBO «CaHKT — NeTepbyprckan Gupxay.

OueHouHas CTOUMOCTb aKUMiA WHOCTPaHHbIX aKuuMoHepHbix obliects n obnuraunit  MHOCTPaHHBIX
KOMMEpUeCkux opraHusauuit, npoleaLmx npoleaypy NUCTUHIa Ha MHOCTPaHHOW hoHaoBOW Bupxe (3a
UcknioYeHnem eespoobnurauuii), NpUsHaeTcs paBHOW LeHe 3aKpbITUSt PbiHKa LIEHHbIX Bymar no utoram
MOCNEAHEro ToproBoro AHA Ha ykasaHHOW GoHAOBON Bupke nepes AaTow onpeaeneHus Ux oLeHOYHOM
CTOMMOCTU, OMpEAEeneHHOM Ha BCeX TOProBbIX NMOWAAKAX, BXOAALMX B rpynnbl - cnegyowmx
OpraHW3aTopoB TOProBNU:

1) AmepukaHckas coHaosas 6upxa (American Stock Exchange);

2) lNoHKkoHrcKas thoHaoBas Bupxa (Hong Kong Stock Exchange):

3) EspoHexkct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
4) Upnanackas ¢onaosas Gupxa (Irish Stock Exchange);

5) UcnaHckas doHgosas Gupxa (BME Spanish Exchanges);

6) UranbsaHckan cdongosas Gupxa (Borsa ltaliana);

7) Kopeiickas Gupxa (Korea Exchange);

8) NonaoHckas thoHaosas Gupxa (London Stock Exchange);

8) NMiokcemByprckan oHaosan Gupxa (Luxembourg Stock Exchange);
10) Hacpak (Nasdaq);

11) Hemeukan donaoras Bupxa (Deutsche Borse);

12) Hblo-Mopkekan dporgosas Bupxa (New York Stock Exchange);

13) Tokuiickas poHaosan Gupxa (Tokyo Stock Exchange Group);

14) ®oHposan Gupxa TopoHTo (Toronto Stock Exchange, TSX Group);
15) doHgoBan Gupxa UWiseduapun (Swiss Exchange);

86) Wanxaiickas choHgosas Gupxa (Shanghai Stock Exchange).

B cnyyae, ecnn ykasaHHble LeHHble Gymarn npownu npoueaypy NUCTUHra Ha ABYX wunu Bonee
#HOCTPaHHbLIX hOHAOBLIX BUpPXKax, no uToram NochneAHero ToproBoro AHA Ha MHOCTPAaHHOW hOHAOBOM
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6upe, B UenAX ONpeAeneHust OLEHOYHOW CTOMMOCTW BbiOMpaeTca Gupxa B nopsake yObiBaHWA
yKa3aHHOro B HaCcTOSLLEM MYHKTE NpropuTeTa.

Peseps Ans BO3MELLEHUS NPEACTORILUX PACXOO0B, CBA3AHHBIX C AOBEPUTENDbHBIM ynpaBneHnem doHaa,
thopmMupyeTca HapacTaloLMm UTOroM B TEYEHUe KaneHjapHoro roga.

MpeBbllueHne (aKTUYECKU TMOHECEHHbIX 33 OTYETHbI rof  pacxoAoB  HaA  MaKCMManbHbIM
pasMepoM  pacxogoB, NpeaycMOTpeHHbIX [paBunamu  AoBepuTenbHOro  ynpasnenus  PoHaa,
BO3MeELLaeTcA YNpaBnsiowen KoMnaHue 3a CHeT CBOUX CODCTBEHHbIX CPEACTB U NOANEXKMUT OTPEKEHNIO B
cocTaBe AeBUTOPCKOI 3340MKEHHOCTU NPY NEPBOM ONpPeAerieHnn CTOMMOCTH YNCTbLIX akTuBoB PoHAa B
ro4y, CneaylowmmM 3a OTYETHBIM.

CtaBKa (CTaBKM) AUCKOHTUPOBAHUSA OCTABLUMXCA MAaTeXei No AeHEeXHbIM TpeboBaHNAM, COCTaBNAIOLLUM
akTvebl POHAA, HE YCTAaHABNMBAETCS, TaK KaK Takue AeHexHble TPeGoBaHNA He MOTYT COCTaBNATL aKTuBbI
doHaa.

Mpn pacueTe OLIEHOYHON CTOMMOCTU LEHHbIX Oymar, npusHaBaemas KOTMPOBKa NO A3HHbLIM
opraHusaTopa ToOproBiu UCNosnb3yeTcsl C TeéM KONU4eCcTBOM 3HAKOB nocne 3anaToit, kotopoe o6bABnAeT
opraHusaTop Toprosnu.

CToumMoCTb 4MuCTbIX axTuBoB PoHAa, B TOM 4ucne cpeaHeroposas CTOAMOCTb YWUCTbIX aKTUBOB,
onpegenserca B py6nﬂx C TOMHOCTbIO OO ABYX 3HakOB nocne 3anAToi no coctosHW Ha 20 4Yacos
MOCKOBCKOIO BpeMeHU B COOTBETCTBUN C Monoxexuem.
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