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Mpasuna onpeneneHus CTOMMOCTU aKTMBOB OTKPLITOrO NaoBOrc MHEECTULIMOHHOID choHga tonac
"OTKpeITHe - Kutal" (nanee — ®OHA) ¥ BENUUMHLI 06A3aTENLCTE, NOANEKALUMX MCNOMHEHMIO 3a Cut
ykasaHHbIx aktueos, Ha 2014 roa (nanee — [paevna) paspaboTaHsl B COOTEETCTAMM ¢ MMonoKeHWem
NOPAQKE W CPOKax ONPEAEneHUA CTOMMOCTU YUCTbIX AKTMBOB aKUMOHEPHBIX UHBECTULMOHHLIX hOHAC!
CTOMMOCTU YUCTLIX SKTMBOR NaeBbiX MHBECTULMOHHLIX (hOHACB, PACHETHOR CTOMMOCTY MHBECTULUMOHHL
N3éB naeBbiX MWHBECTULIMOWHLIX (DOHAOB, @ TaKKe CTOMMOCTM YUCTbIX AKTUBOB aKUUOHEpPHL
WHBECTMLMOHHLIX (DOHACB B pacyeTe Ha OAHY aKuWio, YTEEPKAEHHBIM npukazom GCOP Poccuu ¢
15.06.2005 N2 05-21/n3-H (ganee — MonoxeHue).

Hacroswwe [paeuna onpegensioT nNopsgok  ONPEfeneHus CTOUMOCTM aKTWBOB M BEenvuuH|
0BAJATENLCTE, NOANEKALUMX MCMONMHEHMIO 33 CHET YKa3aHHbIX aKTVBOB, MEPUOAUHYHOCTL MPOBEAEHM
oueHlkom DoHOA OUEHKM CTOMMOCTM UMyllecTea POHAR, NOANEXALErO OLEHKe, HauMeHoBaHu
POCCUACKUX OPraHW3ATOPOB TOPrOBAM HA PbiHKE LEHHbIX GyMar, no peaynkTaTam TOProB y KOTOpHI
ONPEfensAloTCA MPU3HABAEMBIE KOTUPOBKM UeHHeix Gymar, npaeuna eswifopa Takux OpraHM3aTopo
TOPrOBNM HA PbiHKe LEHHbIX Bymar, HaMMeHOBAHWA MHOCTPaHHLIX hOHACBLIX GUPXK, NO peaymbTaTal
TOProB Ha KOTOPLIX ONPESENAETCA LeHa 3aKPeITUA PbiHKA LEHHbX Gymar MHOCTPaHHEIX 3MUTEHTOR
npaeuna ewiGopa Takux oHaoBLIX GUPK, @ Taloke CTABKM AWCKOHTUPOBAHWA OCTABLUMXGA MaTexed n
AcHeXHbIM TpeGosaHuAM, cocTaensiowuM akTuesl DoHga, nopAack opMMpoBaHWS pe3epea AN
BO3MeLLeHMA NPEACTOALLMX PACXOA0R, CBR3AHHLIX C A0BEPUTENLHLIM YNpasneHuem ©oHaa.

CToumacTs akTMBOB ©OHAA ONPedenseTcs Kak cymma GeHeXHbIX CPenCTB Ha CYeTax M BO BKNagax
OLI@HOYHOI CTOMMOCTMU UHOMO MMYLLECTBa, COCTABNSIOWErD YKa3aHHbLIe aKTMBLI, KOTOPAs ONPEAENAETCs b
COOTBETCTEMK G MonoxeHuem,

Mopsgok onpeaeneHns BenuumHel 0GA3aTensCTe, NOANEKALLNX MCMOMNHEHUIO 33 CYET aKkTMBoB PoHaa,
ycTaHoeneH MNonomkeHvem.

OueHKa CTOMMOCTM MMYLUEGTBa OUESHLUMKOM He NPOW3BOAMTCA, Tak Kak B COCTaeR akTveoB PoHOa He
MOXET BXOAWTL WMYLIeCTBO, noanexallee oueHke. OueHwuk He npegycmotpe [paeunamu
AoBEepUTENLHOrO ynpaenewns GoHga.

OueHoYHanA CTOMMOCTL UeHHLIX ByMar, AONYLEHHBIX K TOPram pOCCHACKUM OpraHu3aTopom TOPrasnyu Ha
PhIHKE LEHHLIX Bymar, 33 wcikmiodeHem oBnuraumil BHEWHWUX OGNWFAUMOHHLIX 33iAMOB PoccUiickoi
defepauny, MPU3HAETCA PaBHOR WX  NpU3aHasaemoit KOTMPOBKE, ONPeAEeneHHoW cnegylwmmn
OpraHn3aTopamun TOproenu B nopAake yBbiBanus npuopuTeTa;

6.1. 3akpeiToe akuvoHepHoe obwecTteo «PoHacBas Gupxa MMBBE»
6.2. OrkpuiToe akuuoHepHoe oblectso «Mackosckas Bupxa MMBB-PTC»
6.3. QOrrpeiToe akumoHepHoe oBwecTtao «CawkT — MeTepByprokan Gupxan.

OueHoyHan CTOMMOCTL aKUMA WHOCTPEHHLIX aKUMOHEpHbIx ofLecTe W ofnurauui MHOCTPaHHbLIX
KOMMEpHECKUX OpraHu3auni, NpoleawWwnx Npoueaypy NUCTMHIE Ha UHOCTPaHHOR (hOHAOROR Bupie (a3a
UCKNIOYEHWEM eBPoobnurauni), NPUSHABTCA PaBHOM LIEHE 3aKPLITWS PblHKA LEHHLIX Eymar no urorav’
nocneaHero TOProBora AHR Ha ykasaHHoW dongosoi Gupxe nepeg AaToi ONpejeneHws ux oLeHONYHON
CTOMMOCTW, OMPeAeneHHOW Ha BCEX TOProBbiX NNOW@aKkax, BXOAAWMX B rpynnbl cnegylowmx
OpraHM3aTopoR TOProany:

1) AmepukaHckans doHaosas Bupka (American Stock Exchange);

2) l'oHkoHrekas (oHposasn Bupka (Hong Kong Stock Exchange):

3) Eeponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)
4) Mpnaxackan doHgosan Gupxa (Irish Stock Exchange);

5) UcnaHckas dhorposan Bupxa (BME Spanish Exchanges);

6) UtankAHckan coHposan Gupxa (Borsa ltaliana);

7) Kopeiickas Gupsa (Korea Exchange):

8) NlonpoHekan hoHgoean Bupxa (London Stock Exchange);

9) Nokcembyprekas orAosan Gupxa (Luxembourg Stock Exchange);

10) Hacaak (Nasdaq);

11) Hemeukas hongosan bupxa (Deutsche Borse):

12) Hulo-Mopkekan dhoHgosan Bupxa (New York Stock Exchange);

13) Tokuickan donposan Gupna (Tokyo Stock Exchange Group):

14) ®onposan Gupxa TopoTo (Toronto Stock Exchange, TSX Group);

15) @oHpoean Gupka LUseiuapum (Swiss Exchange);

16) Wanxaickas doHaosan Gupxa (Shanghai Stock Exchange).
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B cnyuae, ecnu ykasauHele UeHHble Gymaru npownu npoueaypy NWMCTUHra Ha Aeyx unu Gonee
MHOCTPAHHLIX POHAOBLIX Gupskax, No UToram NocneAHero TOProBOro GHA Ha WHOCTPaHHOW hOHAOBOM
Gupxe, B Uenax ONpeaeneHws OLUEHOYHOW CTOMMOCTW Boibupaetcs Gupxa B nopsake y6wBaHWSA
YKa3aHHOrO B HACTOALLEM NYHKTE NPpUOpUTETA.

PBSEPB ANA BO3MeeHnA NPeACcTOoALLNX PacXoAos, CBA3aHHLIX C JOBEPUTENbHEIM ynpaeneHvwem PoHAa,
CbCIpMMpyETGFI HapacTaWWM UTOrCM B TEYeHWe KaneHaapHoro roga.

Mpesblwerne chakTUHECKM MNOHECEHHLIX 33 OTYETHLIR o4 PacXoAoB Hag  MakcUManbHbIM
PasMepoM  pacxoaos, npegycMoTpeHHblx [MpaBunamu  [OBEPUTENbHOrO  ynpaeneHus  PoHAa,
BO3MEeLLaeTes Ynpasnsowen kKoMnatuei aa cueT caonx coGCTBEHHLIX CPEACTE U NOANEXUT OTPANEHWIO B
coctase aebuTopckoi 3aA0MKEHHOCTY NPY NEPEOM ONPEAENEHNA CTOMMOCTI YMCTBIX aKTMBOB MOHAA B
ropy, CNeayLrM 33 OTYETHLIM.

Craeka (cTaBkn) ANCKOHTUPOBAHWUA OCTABLUMXCRA NNATEXER NO AEHEKHbIM TpeGoBaHAM, COCTaBNAWMM
axruesl OHAA, He YCTAHABNUBAETCA, TAK Kak Takue AeHexHbe TpeBoBaHusA He MOryT COCTaBNATE aKTUBLI
doHaa.

Mpu pacuyeTe OUEHOYHOA CTOMMOCTM LeHHbIX 6Gymar, npu3HaBaeMas KOTUPOBKE N0  AaHHEIM
OPraHu3aTopa TOProBnM WGNONbL3YeTCA C TeM KONMUYECTBOM 3HAKOB NOCHE 3ansTol, KkoTopoe o6BABMAST
OprasuaaTop Toproenu,

CTOUMOCTE YUCTLIX aKTWBOB BGoHaa, B TOM Hucne cpejHerofqoBan CTOMMOCTL YUCTbIX AKTUBOB,
onpefenaercs B pybnax ¢ To4HOCTEK A0 OBYyX 3HaKoB NOcne 3anAToil No COCToRHMID Ha 20 vyacoe
MOCKOBCKOro BpeéMeHn B COOTBETCTEUU C [Nonoxexvem,




